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GDý��

�� 1DOHo\�E\ý�]ZUyFRQ\P�WZDU]
 NX�4LEOD���>.RUDQ������@�Å:LG]LHOLSP\�]ZUyFHQLH�WZRMHM�WZDU]\�NX�QLHEX��0\�]DS WHUD]�FKFHP\�]ZUyFLý�VL� Z� NLHUXQNX�� NWyU\� FLHELH� ]DGRZROL�� =ZUyý� ZL�F� WZRM
 WZDU]� Z� NLHUXQNX� SZL�WHJR�0HF]HWX�� ,� JG]LHNROZLHN� VL� ]QDMG]LHFLH�� ]ZUDFDMFLH� VL� WZDU]DPL� Z� MHJR� NLHUXQNX��=DSUDZG��� FL�� NWyU\P� ]RVWDâD� GDQD� .VL�JD�� ZLHG]
�� oH� WR� MHVW� SUDZGD� SRFKRG]
FD� RG� LFK�3DQD��$�%yJ�QLH�OHNFHZDo\�WHJR��FR�F]\QLFLH�µ�2VRED��NWyUD� MHVW�Z�VWDQLH�GRVWU]HF�.DE���PXVL�QD�QL
 VSRMU]Hý�SU]HG�UR]SRF]�FLHP�PRGOLWZ\��DE\�XSHZQLý� VL��� F]\� ]ZUyFRQD� MHVW�ZH�ZâDSFLZ\P�NLHUXQNX��7D�� NWyUD� QLH� MHVW�Z� VWDQLH� GRMU]Hý�.DE\��SRZLQQD�]DS\WDý�VL� R�MHM�NLHUXQHN�UH]\GHQWD�OXE�XVWDOLý�]D�SRPRF
 QS��NRPSDVX��=ZUyFHQLH� VL� Z� VWURQ� 4LEOL� SRGF]DV�PRGOLWZ\�� MHVW� RERZL
]NLHP�� NWyU\�PRoH� ]RVWDý�Z\M
WNRZR�]QLHVLRQ\�Z�QDVW�SXM
F\FK�V\WXDFMDFK���x 3RGF]DV� QDGRERZL
]NRZHM� �VXQQD�� PRGOLWZ\� SRGUyoQHJR� �Z� WUDNFLH� SU]HPLHV]F]DQLD� VL� QD�]ZLHU]�FLX��VWDWNLHP��SRFL
JLHP��VDPRORWHP��LWS���UH]\GHQWD�]PLHU]DM
FHJR�GR�PHF]HWX��0RJ
 RQL�RGPDZLDý� PRGOLWZ\� VXQQD� Z� GRZROQ\P� NLHUXQNX� RUD]� SR]\FML�� -HoHOL� ZLHUQ\� ]QDMGXMH� VL� Z�SR]\FML� VLHG]
FHM� � UXNX� L� VXGoXG� PRoH� Z\NRQDý� ]D� SRPRF
 JHVWyZ�� VNâRQ� JâRZ\� Z� VXGoXG�SRZLQLHQ�E\ý�Jâ�EV]\�QLo Z�UXNX��x -HoHOL� ]DFKRG]L� REDZD� �Z� NRQNUHWQ\P� PRPHQFLH�� F]DVLH�� SU]HG� QLHEH]SLHF]H>VWZHP�� ZLHUQ\�]QDMGXMH�VL� Z�SR]\FML�OXE�NLHUXQNX�ZEUHZ�ZâDVQHM�ZROL���MHVW�]E\W�VâDE\���]�SRZRGX� FKRURE\��DE\�]ZUyFLý� VL� NX�4LEOD��:� W\FK� SU]\SDGNDFK�� Z\PyJ� VNLHURZDQLD� NX�4LEOD�� ]RVWDMH� ]QLHVLRQ\� ]H�Z]JO�GX�QD�QLHPRoQRSý�MHJR�Z\SHâQLHQLD���� 1LMD��LQWHQFMD���2VRED��NWyUD�]DPLHU]D�VL� PRGOLý��PXVL�ZLHG]LHý��NWyU
 ]�PRGOLWZ�E�G]LH�RGPDZLDý��F]\� MHVW� WR�PRGOLWZD�IDUG� �RERZL
]NRZD��� F]\� VXQQD� �QDGRERZL
]NRZD��� MDN�UyZQLHo��NWyUD� MHVW� WR�PRGOLWZD� �GKXKU�� DVU�� LWS���� 3URURN� �S]Q�� U]HNâ�� Å&]\Q\� V
 V
G]RQH� ZHGâXJ� LQWHQFML�� D� NDoG\�F]âRZLHN�RWU]\PD�WR��FR�]DPLHU]Dâ�µ �%XNKDUL�
� 0RGOLWZ\�VXQQD�QD]\ZDQH�V
 WHo ÅQDIOµ�
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$5.$1$�02'/,7:<��
$E\� PRGOLWZD� ]RVWDâD� ]DDNFHSWRZDQD� SU]H]� $OODKD�� PXV]
 ]RVWDý� Z\NRQDQH� Z� MHM� WUDNFLH� RNUHSORQH�F]\QQRSFL��DUNDQD�SRGVWDZ\��IXQGDPHQW\���
�� 1LMDK ² F]\OL�LQWHQFMD���� 7DNELUDW�XO�,KUDP �UHF\WDFMD��Å$OODKX�$NEDUµ�QD�SRF]
WNX�PRGOLWZ\���3URURN��S]Q��U]HNâ��Å.OXF]HP�PRGOLWZ\� MHVW�F]\VWRSý��=DF]\QD�VL� RG�WDNELU� L�NR>F]\�QD�WDVOLP�µ �7LUPLGKL� L� LQQL��7LUPLGKL�U]HNâ��Å-HVW�WR�QDMEDUG]LHM�DXWHQW\F]Q\�L�QDMOHSV]\�KDGLV�Z�WHM�NZHVWLLµ����� 4LMDP �SR]\FMD�VWRM
FD��SRGF]DV�PRGOLWZ\�RERZL
]NRZHM��IDUG����>.RUDQ� �����@� � Å3U]HVWU]HJDMFLH�PRGOLWZ� L�PRGOLWZ\� SUHGQLHM�� L� VWDZDMFLH� SU]HG�%RJLHP�Z�SRNRU]H�µ�-HoHOL�ZLHUQ\�QLH� MHVW�Z�VWDQLH�VWDý�SRGF]DV�PRGOLWZ\�RERZL
]NRZHM�PRoH�PRGOLý�VL� VLHG]
F��-HoHOL�SU]\M�FLH�SR]\FML�VLHG]
FHM�VSUDZLD�PX�WUXGQRSý��PRoH�OHoHý�QD�ERNX�OXE�SU]\M
ý�GRJRGQ
 SR]\FM���0RGOLWZ\�VXQQD��QDGRERZL
]NRZH��PRoQD�Z\NRQ\ZDý�QD�VLHG]
FR��QDZHW� MHoHOL�ZLHUQ\�PRoH�VWDý���:DUWR� MHGQDN�SDPL�WDý�Z\SRZLHGm 3URURND� �S]Q��� Å0RGOLWZD�F]âRZLHND� VLHG]
FHJR�SU]\QLHVLH�PX�SRâRZ� QDJURG\�]D��QRUPDOQ
��PRGOLWZ��µ �8]JRGQLRQ\����� 5HF\WDFMD� VXU\� $O�)DWLKD Z� NDoG\P� UDNDFLH� PRGOLWZ\� IDUG� L� VXQQD�� 3URURN� �S]Q�� U]HNâ�� Å1LH�PD�PRGOLWZ\�GOD�WHJR��NWR�QLH�UHF\WXMH�6XU\�2WZLHUDM
FHM��6XUD�$O�)DWLKD���µ �8]JRGQLRQ\���� 5XNX �VNâRQ��� :V]\VF\� XF]HQL� ]JDG]DM
 VL��� Lo UXNX� MHVW� SRGVWDZRZ\P� HOHPHQWHP� PRGOLWZ\��$NFHSWRZDQ\P�PLQLPXP�MHVW�VNâRQ�Z�SDVLH��]�GâR>PL�RSDUW\PL�R�NRODQD��]�FKZLO
 RGSRF]\QNX�Z�WHM�SR]\FML��2SLHUD� VL� WR� QD� VWZLHUG]HQLX�3URURND� �S]Q��� Å6NâR>FLH� VL��� Do RGSRF]QLHFLH�Z� UXNXµ��%XNKDUL���� 3U]\M�FLH�SR]\FML�VWRM
FHM�SR�UXNX�RUD]�FKZLOD�RGSRF]\QNX�Z�WHM�SR]\FML��FR�RSLHUD�VL� QD�Z\SRZLHG]L�3URURND��S]Q�� Å1DVW�SQLH�ZVWD>FLH��Do VWDý�E�G]LHFLH�SURVWR�µ �%XNKDUL����� 6XGoXG � GZD�SRNâRQ\�Z�NDoG\P�UDNDFLH��RUD]�SU]\M�FLH�SR]\FML�VLHG]
FHM�PL�G]\�QLPL��RGSRF]\ZDM
F�Z� NDoGHM� ]� QLFK�� 3URURN� �S]Q�� U]HNâ�� Å1DVW�SQLH� SRNâR>FLH� VL��� Do RGSRF]QLHFLH� Z� VXGoXG��3RWHP�XVL
GmFLH��Do RGSRF]QLHFLH�VLHG]
F�µ �%XNKDUL���Å.LHG\�Z\NRQXMHFLH�VXGoXG��SRâyoFLH�GâRQLH�QD�]LHPL��D�UDPLRQD�XQLHSFLH�GR�JyU\�µ �0XVOLP�-HVW���F]�SFL�FLDâD��QD�NWyU\FK�PXVL�E\ý�Z\NRQDQ\�SRNâRQ��F]RâR��QRV��RELH�GâRQLH��NRODQD��SDOFH�VWyS��5�FH�]�GDOD�RG�ERNyZ��âRNFLH�QLH�SRZLQQ\�SU]\ZLHUDý�GR�FLDâD���3URURN��S]Q��U]HNâ�� Å1DND]DQR�PL�XF]\QLý�SRNâRQ�QD�VLHGPLX�F]�SFLDFK�FLDâD��QD�F]ROH��L�ZVND]Dâ�QD�VZyM�QRV���REX�GâRQLDFK��REX�NRODQDFK��RUD]�SDOFDFK�VWyS�µ �8]JRGQLRQ\����� 'oXOXV � SR]\FMD� VLHG]
FD�� Z� NWyUHM� UHF\WRZDQ\� MHVW� WDV]DKKXG�� 3URURN� �S]Q�� U]HNâ�� Å.LHG\�SRGQLHSOLSFLH� JâRZ� ]� RVWDWQLHJR� SRNâRQX� �VXGoXG�� L� VLHG]LHOLSFLH� SRGF]DV� UHF\WDFML�WDV]DKKXG��ZyZF]DV�ZDV]D�PRGOLWZD�MHVW�NRPSOHWQD�µ �%XNKDUL����� 7DVOLP �ÅDVVDODPX�DOOHMNXP�âD�UDKPDWXOODKµ�Z�SUDZ
��D�QDVW�SQLH�Z�OHZ
 VWURQ����7DVOLP�RSLHUD�VL� QD�PRGOLWZLH�3URURND��S]Q��L� MHJR�Z\SRZLHG]L�� Å.OXF]HP�PRGOLWZ\�MHVW�F]\VWRSý��]DF]\QD�VL� RQD�RG�WDNELU��D�NR>F]\�QD�WDVOLP�µ �7KLPLGUL�L�LQQL������ :âDSFLZD� NROHMQRSý�� 5R]SRF]\QDP\� RG� LQWHQFML�� QDVW�SQLH� WDELUDW�XO�LKUDP� Z� SR]\FML� VWRM
FHM��UHF\WXMHP\�VXU� $O�)DWLKD��VNâRQ�Z�UXNX��SU]\M�FLH�SR]\FML�VWRM
FHM��QDVW�SQLH�SRNâRQ�Z�VXGoXG��:�GUXJLP� L� Z� RVWDWQLP� UDNDFLH�� VLHG]LP\� SRGF]DV� WDV]DKKXG�� D� Z� RVWDW QLP� UDNDFLH� F]\QLP\� WDVOLP��'RZRGHP�SRWZLHUG]DM
F\P�WDN
 NROHMQRSý�MHVW�KDGLV��Z�NWyU\P�3URURN��S]Q��SRXF]Dâ�F]âRZLHND�Z�SRSSLHFKX�Z\NRQXM
FHJR�PRGOLWZ���
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02'/,7:<�)$5'�² 2%2:,	=.2:(��-$.�6,�02'/,ü"�
0RGOLWZD� Z� ,VODPLH� VNRQVWUXRZDQD� MHVW� ]H� ]ZURWHN�� W]Z� UDNDWyZ� �OLF]ED� SRMHG\>F]D�� UDNDW��� .DoGD� ]�PRGOLWZ�PD�RNUHSORQ
 LORSý�]ZURWHN��UDNDWy��L�RGPDZLDQD�MHVW�Z�RNUHSORQ\P�F]DVLH�Z�FL
JX�GQLD��3RQLoHM�GRNâDGQ\�RSLV�Z\NRQDQLD�SRV]F]HJyOQ\FK�PRGOLWZ��)$'n5 ² 02'/,7:$�325$11$��6NâDGD� VL� ]� �� UDNDWyZ� IDUG� �RERZL
]NRZ\FK��� -HM� F]DV� ]DF]\QD� VL� R� SZLFLH� �NLHG\� FLHPQRSFL� QRF\�]DF]\QDM
 VL� UR]MDSQLDý��² NR>F]\�]�FKZLO
 NLHG\��VâR>FH�]DF]\QD�SU]HNUDF]Dý�OLQL� KRU\]RQWX��
-$.�:<.21$ü�02'/,7:� 6.á$'$-	&	 6,� =���5$.$7Ð:���� 1DOHo\�RF]\SFLý�VL� SRSU]H]�ZXGX�OXE�JKXVO�OXE�WDMDPPXP��]RE��.VL�JD�2F]\V]F]HQLD�/,1.����� =ZUyFLý� VL� WZDU]
 Z� VWURQ� .DE\�� RZL�WHJR� 'RPX� Z� 0HNNFH�� ]� LQWHQFM
 RGPyZLHQLD� GZX�UDNDWRZHM�PRGOLWZ\��WXWDM��RERZL
]NRZHM�PRGOLWZ\�IDGoU������ 3RZLHG]LHý�Å$OODKX�$NEDUµ��W]Z���¶WDNELU· ����RF]\�VSXV]F]RQH��Z]URN�VSRF]\ZD��Z�PLHMVFX��JG]LH�ELý�E�G]LHP\� SRNâRQ� �JG]LH� ]QDMGXMH� RSUDFLH� JâRZD��� � 3RGQLHSý� U�FH� QD�Z\VRNRSý� UDPLRQ� OXE� XV]X��SRGF]DV��Z\PDZLDQLD�WDNELU��3URURN��S]Q��U]HNâ��Å.OXF]HP�PRGOLWZ\�MHVW�F]\VWRSý��=DF]\QD�VL�RG�WDNELU�L�NR>F]\�QD�WDVOLP�µ �7LUPLGKL L�LQQL��7LUPLGKL�U]HNâ��Å-HVW�WR�QDMEDUG]LHM�DXWHQW\F]Q\�L�QDMOHSV]\�KDGLV�Z�WHM�NZHVWLLµ����� 8PLHSFLý�U�FH��SR�¶WDNELLUDW�XO�LKUDDP·��ÅQD�GRâNXµ�² WM��QD�Z\VRNRSFL�SRPL�G]\�NODWN
 SLHUVLRZ
 D�SR]LRPHP�âRNFLD��6XQQ
 MHVW� XPLHV]HQLH�SUDZHM�GâRQL�QD� OHZHM� L REM�FLH�QDGJDUVWND� OHZHM�GâRQL� �SUDZ
 GâRQL
����� :\UHF\WRZDý�RWZLHUDM
F
 VXSOLNDFM� �VXQQD���Å6XEKDQDND�$OODKXPD�âD�ELKDPGLNH�������µ��� 1DVW�SQLH�Å%LVPLOODKL�DU�UDKPDQL�DU�UDKLPµ��=DZV]H�UHF\WXMH�VL� V]HSWHP��RSLHUD�VL� WR�QD�KDGLVLH�SU]HND]DQ\P� SU]H]� $QDVD�� Å0RGOLáHP� VL
 Z� REHFQR�FL� :\VáDQQLND� $OODKD�� $EX� %DNU¶D�� 8PDU¶D��8WKPDQ¶D��L�QLJG\�QLH�Vá\V]DáHP��DE\�NWyU\� ]�QLFK�UHF\WRZDá��µ%LVPLOODKL�DU�UDKPDQL�DU�UDKLP· QD�JáRV�´��0XVOLP��.VL
JD����1U�������� 5HF\WRZDý�VXU� $O�)DWLKD��6XUD�2WZLHUDM
FD����� 3RZLHG]LHý�Å$PLLQµ�SR�]DNR>F]HQLX�UHF\WDFML�$O�)DWLK\��QD�JâRV��LPDP�L�ZLHUQL��Z�UDNDWDFK��NWyUH�UHF\WRZDQH�V
 QD�JâRV��:�SR]RVWDâ\FK�ÅFLFK\FKµ�² FLFKR��� 5HF\WRZDý� VXU� OXE�ZHUVHW�.RUDQX�SR�$O�)DWLV]H� ² Z�REX� UDNDWDFK�PRGOLWZ\� IDGoU� L� GoXPP·DK��SLHUZV]\FK�GZyFK�UDNDWDFK�PRGOLWZ\�GKXKU��DVU��PDJKULE�RUD]�¶LV]D������ 3RZLHG]LHý�Å$OODKX�$NEDUµ��SRGQRV]
F�U�FH�QD�Z\VRNRSý�XV]X�OXE�UDPLRQ�L�Z\NRQDý�UXNX�² VNâRQ��*âRZD�RUD]�SOHF\�Z�MHGQHM�OLQLL��U�NRPD�REM
ý�NRODQD����� :� UXNX� Z� VNâRQLH� SRZLHG]LHý� Å6XEKDQD� UDEELMD� O·DGKLPµ�� =DOHFD� VL� SRZLHG]LHý� GRGDWNRZR�Å6XEKDQDND�$OODKXPD�5DEEDQD�âD�ELKDPGLND��$OODKXPPD�DJKILUOOLµ���Å&]H Sý�QDOHo\�VL� $OODKRZL��L�MD�7RELH�3DQLH�F]HSý�RGGDM���Z\EDF]�PL�PH�JU]HFK\�·���� 3RGQRV]
F�VL� ]�UXNX��SRZLHG]LHý�Å6DPL�$OODKX�OL�PDQ�KDPLGDµ����� :� SR]\FML� Z\SURVWRZDQHM� �TLMDP��� SRâRo\ý� U�FH� QD� NODWFH� SLHUVLRZHM� �QD� ÅGRâNXµ��� SRZLHG]LHý�Å5DEEDQD� âD� ODNDO�KDPG�µ� -HSOL�ZLHUQ\�PRGOL� VL� LQG\ZLGXDOQLH�PRoH� UHF\WRZDý�GâXoV]
 ZHUVM� WM��Å5DEEDQD� âD� ODNDO�KDPGX�KDPLLGDQ�NDWKLLUDQ� WDMMLEDQ�PXEDUDNDQ� ILKLL��PL·D� V �VDPDâDWL� âD�PLO·D·PD�EDMQDKXPD� âD� PLO·D·PD� V]LWD� PLQ� V]LMLQ� ED·DGµ�� 3DQLH�� F] �Sý� QDOHo\� VL� 7RELH� MHG\QLH�� PRGOLWZ\�QLH]PLHUQH��RJDUQLDM
FH�QLHER�L��]LHPL���WR�FR�SRPL�G]\�L�WR�FR�&LHELH�]DGDZDOD�µ��� 3U]\M
ý�SR]\FM� WDNELU�XQRV]
F�GâRQLH�QD�Z\VRNRSý�UDPLRQ�OXE�XV]X��SRZLHG]LHý�Å$OODKX�$NEDUµ���� 3U]HMSý�GR�SRNâRQX��SR]\FMD�VXGoXG���=DOHFD�VL���QDMSLHUZ�GRWNQ
â�]LHPL�NRODQDPL��D�GRSLHUR�SRWHP�RSDUâ�VL� GâR>PL��MHSOL�QLH�VSUDZLD�PX�WR�WUXGQRSFL���:�VXGoXG�QDOHo\�RSU]Hý�VL� QD�W]Z��ÅVLHGPLX��SXQNWDFKµ� �F]RâR�� QRV�� GâRQLH�� SDOFH� X� VWyS��� SRZLHG]LHý�� Å6XEKDQD� 5DELMD� DO·$ODµ� �OXE� ZHUVMD�GâXoV]D�Å6XEKDQDND�$OODKXPD�5DEEDQD�âD�ELKDPGLND��$OODKXPD�DJKILUOLµ��=DOHFD�VL � Z\NRQ\ZDQLH�
� Z\VW�SXMH�WHo SRG�QD]Z
 ¶WDNELUDW�XO�LKUDP·



.VL
JD�0RGOLWZ\0DG*LGD�$O�6DOHK

Z�Z�Z���S�O�D�Q�H�W�D�L�V O�D�P���F�R�P�

VXSOLNDFML�� Z]QRV]HQLH� SUySE� SRGF]DV� VXGoXG�� SRQLHZDo 3URURN� �S]Q�� U]HNâ�� Å2GQRSQLH� UXNX��Z\FKZDODMFLH� 3DQD� SRGF]DV� MHJR� Z\NRQ\ZDQLD�� RGQRSQLH� VXGoXG� �SRNâRQ��� SRZLQQLSFLH�Z\NRQ\ZDý�ZL�FHM�VXSOLNDFML�L�Z]QRVLý�SURSE\��DOERZLHP�LFK�Z\NRQDQLH��SRGF]DV�SRNâRQX�ZL�FHM�MHVW�ZDUWH�µ����� 3RGQRV]
F�VL� ]�SRNâRQX�GR�SR]\FML�VLHG]
FHM�SRZLHG]LHý�Å$OODKX�$NEDUµ���� :�SR]\FML�VLHG]
FHM��GoXOXV��XVL
Sý�QD�OHZHM�QRG]H��SUDZD�VWRSD�Z\SURVWRZDQD�RSLHUD�VL� SDOFDPL�R�SRGâRoH�� GâRQLH� SRâRo\ý� QD� XGDFK� SU]\� NRODQDFK�� SRZLHG]LHý� �� UD]\�� Å5DEEL� DJKILUOLL� âDUKDPQL��âDKGLQL��âD�UD]XTQLµ��1DOHo\�FKZLO� RGSRF]
ý�Z�WHM�SR]\FML����� :\SURVWRZDý�VL���PyZL
F�Å$OODKX�$NEDUµ����� :\NRQDý�SRNâRQ��WDN�VDPR�MDN�Z�SNW������� 3R�Z\SURVWRZDQLX��SRGQRV]
F�JâRZ� PyZLP\�Å$OODKX�$NEDUµ���ZLHUQ\�PRoH�FKZLO� RGSRF]
ý�Z�SR]\FML� VLHG]
FHM� �GoDOVDWX� O·LVWLUDKD��SR]\FMD�RGSRF]\QNX���QDVW�SQLH�SU]HMSý�GR�SR]\FML� VWRM
FHM�²TLMDP��3U]\M�FLH�WHM�SR]\FML�MHVW�GR]ZRORQH��MHGQDN�QLH�MHVW�RERZL
]NRZH�� SRGQRV]
F�VL� ]�VXGoXG��ZLHUQ\�PyZL
ý�Å$OODKX�$NEDUµ�PRoH�RG�UD]X�SU]HMSý�GR�SR]\FML�VWRM
FHM���'58*,�5$.$7����� 1D�GUXJL� UDNDW� VNâDGDM
 VL� F]\QQRSFL� RSLVDQH�Z�SXQNWDFK� ������ ]D Z\M
WNLHP�RNW��� ² Z�GUXJLP�UDNDFLH�UHF\WXMH�VL� LQQ\�LQQ
 QLo Z�SLHUZV]\P�UDNDFLH�ZHUVHW�VXU� ]�.RUDQX����� 3R�Z\NRQDQLX�GUXJLHJR�VXGoXG��ZLHUQ\�SR]RVWDMH�Z�SR]\FML�VLHG]
FHM��GoDOVDWX�O·LVWLUDKD��L�UHF\WXMH�RELH� F]�SFL� WDV]DKKXG��SLHUZV]
 ¶DWWDKLMDW·�� ÅDW�WDKLMDWX� OL·OODKL� âD� W�WDOLEDWX� âD� VDKLMDW���µ�RUD]�GUXJ
��Å$OODKXPPD�VDOL�DOD�0XKDPPDGLQ�âD�DOD�DOL�0XKDPPDGLQ�����µ��'UXJD�F] �Sý�QD]\ZDQD�MHVW�PRGOLWZ
]D�3URURND�� ¶VDODDW� 
DODQ�QDELMM·��3RGF]DV�WDV]DKKXG� ² GâRQLH�VSRF]\ZDM
 QD�XGDFK�� OHZD�QD�OHZ\P��SUDZD QD�SUDZ\P��:�WUDNFLH�GUXJLHM�F]�SFL� WDV]DKKXG�QDOHo\�XQRVLý� L�RSXV]F]Dý�SDOHF�ZVND]XM
F\�SUDZHM�GâRQL��SR]RVWDâH�² VW\NDM
 VL� RSXV]NDPL��NFLXN�GRW\ND�SDOFD�SURGNRZHJR��² PRoQD�F]\QLý�WR�SRGF]DV�UHF\WDFML�FDâHJR�WDV]DKKXG�OXE�W\ONR�SRGF]DV�Z\SRZLDGDQLD�V] DKDG\��$V]KDGX�DQ�OD�LOODKD�LO�$OODK��âD�DV]KDGX�DQQD�0XKDPPDGDQ�DEGXKX�âD�UDVXOOXOODK���-HVW�WR�V\PERO�PRQRWHL]PX��-HGQR SFL�$OODKD��¶WDâKLG·����� 3R�WDV]DKKXG�PRoQD�Z]QRVLý�SURSE\�GR�$OODKD��VXSOLNDFMH��GXD��R�SRZRG]HQLH�Z�o\FLX�GRF]HVQ\P��Z�o\FLX�SR�SPLHUFL���PRGOLý�VL� R�]GURZLH�QDMEOLoV]\FK��QDZUyFHQLH�LFK�VHUF�QD�,VODP��,EQ�0DVVRXG�SU]HND]Dâ��Lo 3URURN�XF]
F�JR�WDV]DKKXG��SRZLHG]LDâ��Lo ZLHUQ\�SRZLQLHQ�SURVLý�$OODKD�R�VSHâQLHQLH�PDU]H>�� :DUWR� ]D]QDF]\ý�� Lo QLH� ZROQR� Z]QRVLý� SUySE� GR� $OODKD� ]D� ]PDUâ\FK�� NWyU]\� QLH� E\OL�PX]XâPDQDPL����� =DNR>F]\ý�PRGOLWZ� ÅDVVDODPX�DOODMNXP�âD�UDKPDWXOODKµ�]ZUDFDM
F�JâRZ� Z�SUDZ
 VWURQ���ÅDVVDODPX�DOODMNXP�âD�UDKPDWXOODKµ�]ZUDFDM
F�JâRZ� Z�OHZ
 VWURQ���
3R�PRGOLWZLH�PRoQD��QLH�MHVW�WR�RERZL
]HN��RGPDZLDý�VXSOLNDFMH��NWyUH�]DOHFD�VXQQD��x $MDW�XO�.XUVL��.RUDQ���������x RVWDWQLH���VXU\�.RUDQX���VXUD�$O�,NKODV��6]F]HURSý�:LDU\��VXUD��������VXUD�$O�)DODT��-XWU]HQND��VXUD�������VXUD�$O�1DV��/XG]LH��VXUD�������=DOHFD�VL� UHF\WRZDQLH�W\FK�VXU�WU]\�UD]\�SR�PRGOLWDFK�IDGoU�RUD]�PDJKULE��]JRGQLH�]�WUDG\FM
 3URURND��S]Q���x DVWDJILUXOODK�[����ÅZ\EDF]�PL�%RoHµ��x Å6XEKDQ$OODK��$OKDPGXOLOODK��$OODKX�$NEDUµ� ² ���UD]\�NDoG\��QDMOHSLHM�MHVW�OLF]\ý�QD�SDOFDFK�X�U
N��DOERZLHP�E�G
 RQH�SZLDGF]\â\�GOD�QDV�Z�'QLX�6
GX�2VWDWHF]QHJR���]DNR>F]\ý�ÅOD�LOODKD LOO�$OODKµ��x VXSOLNDFMH� WDNLH� MDN�� Å$OODKXPD� DMQL� DOOD� GLNULNH� âD� V]XNULNH� âD� KXVQL� LEDGDWLNHµ� �%R oH�� SRPyo PL�ZVSRPLQDý�&LHELH�L�RND]\ZDý�&L�ZG]L�F]QRSý�L�RGGDZDý�&L�F]HSý�Z�QDMOHSV]\�VSRVyE����
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'+8+5�� 02'/,7:$�32á8'1,2:$��6NâDGD�VL� ]���UDNDWyZ�RERZL
]NRZ\FK��IDUG���:\NRQXMH�VL� M
 Z�QDVW�SXM
F\�VSRVyE���� 3LHUZV]H� GZD� UDNDW\� WD� VDPR� MDN�PRGOLWZ� IDGoU�� DF]NROZLHN�Z� GUXJLP� UDNDFLH� UHF\WXMHP\� W\ONR�SLHUZV]
 F]�Sý�WDV]DKKXG��SR�QLHM�ZVWDMHP\�GR�TLMDP�PyZL
F�Å$OODKX�$NEDUµ����� 5HF\WXMHP\� WU]HFL� UDNDW�� QLH� GRGDM
F�ZHUVHWX� ]�.RUDQX� SR� VXU]H�$O�)DWLKD��:DUWR� SRGNUHSOLý�� LoPRoQD� UHF\WRZDý� VXU\��ZHUVHW\� SR� VXU]H�$O�)DWLKD��Z� WU]HFLP� L�OXE� F]ZDUW\P� UDNDFLH�� DOERZLHP�]JRGQLH�]�KDGLVDPL�SU]HND]DQ\PL�SU]H]�$EL�6DLHG�² 3URURN�UyZQLHo PRGOLâ�VL� Z�WHQ�VSRVyE���� 5RELP\�UXNX��GZD�UD]\�VXGoXG�L�ZVWDMHP\�SRGQRV]
F�GâRQLH�QD�Z\VRNRSý�UDPLRQ��PyZL
F�Å$OODKX�$NEDUµ��� 2GPDZLDP\�F]ZDUW\�UDNDW��QLH�WU]HED�QLF�GRGDZDý�]�.RUDQX�SR�VXU]H�$O �)DWLKD��DOH�PRoQD��]RE��SNW������� 3R�UXNX�L�GZyFK�VXGoXG��SR]RVWDMHP\�Z�SR]\FML�VLHGoDFHM��UHF\WXMHP\�FDâ\�WDV]DKKXG��RELH�F]�SFL����� &]\QLP\�WDVOLP��ÅDVVDODPX�DOODMNXPµ��Z�SUDZ
 VWURQ� RUD]�OHZ
��
$65�� 02'/,7:$�3232á8'1,2:$��6NâDGD�VL� ]���UDNDWyZ�IDUG��2GPDZLDP\�M
 WDN�VDPR�MDN�PRGOLWZ�SRâXGQLRZ
��
0$*+5,%� � 02'/,7:$� 32� =$&+2'=,(� 6á2=&$�� 6NâDGD� VL� ]� �� UDNDWyZ� IDUG�� 3LHUZV]H� GZD� UDNDW\�RGPDZLD�VL� WDN�SLHUZV]H���UDNDW\�GKXKU�� WU]HFL�UDNDW� ² WDN�VDPR�MDN�RVWDWQL�UDNDW�PRGOLWZ\�GKXKU�� �QLH�GRGDM
F�QLF�SR�$O�)DWLV]H��VNâRQ����SRNâRQ\��UHF\WXM
F�FDâ\�WDV]DKKXG��F]\QL
F�WDVOLP����
¶,6=$�� 02'/,7:$�12&1$��6NâDGD�VL� ]���UDNDWyZ�IDUG��:\NRQXMH�VL� MH�Z�WDNL�VDP�VSRVyE�MDN�GKXKU�OXE�DVU��3LHUZV]H���UDNDW\�¶LV]D�PRoQD�RGPyZLý�QD�JâRV��

02'/,7:<�2'0$:,$1(�&,&+2�,�1$�*á26�
=JRGQLH�]�VXQQ
��SRGF]DV�PRGOLWZ\�]ELRURZHM�LPDP�UHF\WXMH�QD�JâRV�ZHUVHW\�OXE�VXU\�.RUDQX��x Z�REX�UDNDWDFK�PRGOLWZ\�IDGoU�L�]ELRURZHM�PRGOLWZ\�SL
WNRZHM�² GoXPP·DK��x SLHUZV]\FK�GZyFK�UDNDWDFK�PRGOLWZ\�PDJKULE��x SLHUZV]\FK�GZyFK�UDNDWDFK�PRGOLWZ\�¶LV]D��x SRGF]DV�PRGOLWZ�]�RND]ML�SZL
W�� (LG�$O�)LWU�L�(LG�$O�$GKD��
:�PRGOLWZDFK�RGPDZLDQ\FK�LQG\ZLGXDOQLH�² ZLHUQ\�PRoH�UHF\WRZDý�MH�QD�JâRV�OXE�V]HSWHP��1D�JâRV�Z\PLDZLDQH�V
 Z�NDoGHM�PRGOLZLH��x NDoG\�WDNELU�LH��Å$OODKX�$NEDUµ�x Å$PLLQµ�x Å6DPL�$OODKX�OL�PDQ�KDPLGDµ�x ÅDVVDODPX�DOODMNXP�âD�UDKPDWXOODKµ
']LHQQH�PRGOLWZ\�VXQQD�RGPDZDQH�V
 V]HSWHP��QRFQH��² QD�JâRV�OXE�V]HSWHP��
8:$*$��1LH�UHF\WXMH�VL� Å%LVPLOODKL�DU�UDKPDQL�DU�UDKLPµ�QD�JâRV��1D�SRGVWDZLH�KDGLVX�SU]HND]DQHJR�SU]H]�$QDVD��Å0RGOLâHP�VL� Z�REHFQRSFL�:\VâDQQLND�$OODKD��$EX�%DNU·D��8PDU·D��8WKPDQ·D��L�QLJG\�QLH�Vâ\V]DâHP��DE\�NWyU\S ]�QLFK�UHF\WRZDâ��¶%LVPLOODKL�DU�UDKPDQL�DU�UDKLP·�QD�JâRV�µ��0XVOLP��.VL�JD����1U������
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35=<.á$'2:(�:<.21$1,(�02'/,7:<�':8�5$.$72:(-��7$%(/$�
2V]\F]F]DP\�VL� �ZXGX�OXE�JKXVO���F]\QLP\�Z�P\SODFK�LQWHQFM���0yZLP\���

3R]\FMD 7UHSý�PRGOLWZ\ 7âXPDF]HQLH�

7DNELU
$OODKX�$NEDU�� $OODK�MHVW�1DMZL�NV]\
6XEKDQDND�$OODKXPD�âD�ELKDPGLND�áD�WDEDUDND�LVPXNDáD�WD·DOD�GoDGGXNDáD�OD�LOODKD�JKDMUXND�

&]HSý�L�FKZDâD�$OODKRZL%âRJRVâDZLRQH�MHVW�7ZRMH�,PL�Z]QLRVâ\�MHVW�7ZyM�0DMHVWDW�L�&KZDâD1LH�PD�%RJD�RSUyF]�&LHELH$XGKX�ELOODKL�PLQ�DV]�V]DMWDQL�DU�UDGoLPL�� V]XNDP�VFKURQLHQLD�X�$OODKD�SU]HG�6]DWDQHP�SU]HNO�W\P
6XUD�$O�)DWLKD

%LVPL·OODKL�DU�UDKPDQL�DU�UDKLP �$OKDPGXOLOODKL�UDEELOCDODPLQ��$U�UDKPDQL�U�UDKLP�0DOLNL�MDXPLG
GLQQ,MMDND�QDCDEXGX�âD�LMMDND�QDVWDLQ�,KGLQD�V�VLUDWDO�PXVWDTLP6LUDWD�OODGKLQD DQCDPWDCDOHMKLP*KDMULO�PDJKGXEL�DOHMKLP�âD�OD�G�GDDOOLLQ

:�,PL� $OODKD��0LâRVLHUQHJR�/LWRSFLZHJR&KZDâD�%RJX��3DQX�SZLDWyZ0LâRVLHUQHPX��/LWRSFLZHPX.UyORZL�'QLD�6
GX&LHELH�F]FLP\�L�&LHELH�SURVLP\�R�SRPRF3URZDGm QDV�GURJ
 SURVW
'URJ
 W\FK��NWyU\FK�REGDU]\âHS GREURG]LHMVWZDPL1LH�]DS W\FK��QD�NWyU\FK�MHVWHS ]DJQLHZDQ\�L�QLH�W\FK��NWyU]\�Eâ
G]
$PLLQ� $PHQ�%LVPL·OODKL�DU�UDKPDQL�DU�UDKLP��������������������� :�,PL� $OODKD��0LâRVLHUQHJR�/LWRSFLZHJR

6WRM
FD�² 4LMDP��

6XUD�OXE�ZHUVHW�]�.RUDQX
4XO�KXâD�OODKX�DKDG��$OODKX�V�VDPDG�/DP�MDOLG��âD�ODP�MXODGáD�ODP�MDNXQ�ODKX�NXIXâDQ�DKDG

0yZ��2Q�² %yJ�MHGHQ%yJ�:LHNXLVW\1LH�]URG]Lâ�L�QLH�]RVWDâ�]URG]RQ\1LNW�-HPX�QLH�MHVW�UyZQ\7DNELU $OODKX�$NEDU��� $OODK�MHVW�1DMZL�NV]\

5XNX�² 6NâRQ�
��UD]\� 6XEKDQD�UDELLMD�ODGKLP��� &KZDâD�PRMHPX�3DQX�:]QLRVâHPX

3U]HGRG]
F�]�UXNX�GR�TLMDP 6DPL�$OODKDX�OL�PDQ�KDPLGD�� $OODK VâXFKD�WHJR��NWyU\�*R�Z\FKZDOD������

4LMDP�
5DEEDQD�âD�ODNDO�KDPG��� 1DV]�3DQLH��ZV]HOND�FKZDâD�QDOHo\�VL� MHG\QLH�7RELH

3R]\FMD�7DNELU $OODKX�$NEDU���� $OODK�MHVW�1DMZL�NV]\
6XGoXG��²3RNâRQ� ���UD]\�� 6XEKDQD�UDELMMD�DO·DOD��� &KZDâD�PRMHPX�3DQX�:]QLRVâHPX

=PLHQLDM
F�SR]\FM� $OODKX�$NEDU��� $OODK�MHVW�1DMZL�NV]\�

'oXOXV�� SR]\FMD�VLHG]
FD�
��UD]\ 5DEEL�MDKILUOL�âDUKDPQL��âDKGLQL��âD·DILQL��âD�UD]XTQL����� %RoH��Z\EDF]�PL��REGDU]�PLâRVLHUG]LHP��SURZDGm PQLH��]DSHZQLM�]GURZLH�L���XWU]\PDQLH

=PLHQLDM
F�SR]\FM� $OODKX�$NEDU��� $OODK��MHVW�1DMZL�NV]\6XGoXG�² SRNâRQ ���UD]\� 6XEKDQD�UDELMMD�DO·DOD�������� &KZDâD��PRMHPX�3DQX�:]QLRVâHPX
.21,(&��3,(5:6=(*2�5$.$78��32'126,0<�6,� '2�'58*,(*2
� SUDZD�GâR> QD��OHZHM�GâRQL��Z]URN�� Z�PLHMVFX��Z�NWyU\P�VSRF]\ZD�F]RâR�SRGF]DV�SRNâRQX� GâRQLH�RSLHUDM
 VL� R�NRODQD� F]RâR��QRV��VWRS\��U�FH��SDOFH�VWyS�RSLHUWH�QD�SRGâRoX��âRNFLH�XQLHVLRQH��]�GDOD�RG�ERNyZ� SUDZD�VWRSD�Z\SURVWRZDQD��SODFDPL�RSLHUD�VL� R�]LHPL���FL�oDU�FLDâD�QD�OHZHM�QRG]H��GâRQLH�QD�XGDFK�SU]\�NRODQDFK
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'58*,��5$.$7��
3R]\FMD 7UHSý�PRGOLWZ\ 7âXPDF]HQLH�7DNELU $OODKX�$NEDU��������������������������������������������������������������������$OODK��MHVW�1DMZL�NV]\

6XUD�$O�)DWLKD
%LVPL·OODKL�DU�UDKPDQL�DU�UDKLP$OKDPGXOLOODKL�UDEELOCDODPLQ����������������������$U�UDKPDQL�U�UDKLP�0DOLNL�MDXPLG
GLQQ,MMDND�QDCDEXGX�âD�LMMDND�QDVWDLQ�,KGLQD�V�VLUDWDO�PXVWDTLP6LUDWD�OODGKLQD�DQCDPWDCDOHMKLP*KDMULO�PDJKGXEL�DOHMKLP��âD�OD�G
GDDOOLLQ

:�,PL� $OODKD��0LâRVLHUQHJR�/LWRSFLZHJR&KZDâD�%RJX��3DQX�SZLDWyZ0LâRVLHUQHPX��/LWRSFLZHPX.UyORZL�'QLD�6
GX&LHELH�F]FLP\�L�&LHELH�SURVLP\�R�SRPRF3URZDGm QDV�GURJ
 SURVW
'URJ
 W\FK��NWyU\FK�REGDU]\âHS GREURG]LHMVWZDPL1LH�]DS W\FK��QD�NWyU\FK�MHVWHS ]DJQLHZDQ\�L�QLH�W\FK��NWyU]\�Eâ
G]
$PLLQ $PHQ�%LVPL·OODKL�DU�UDKPDQL�DU�UDKLP���������� :�,PL� $OODK�WD·DOODD��0LâRVLHUQHJR�/LWRSFLZHJR

4LMDP

6XUD��ZHUVHW�]�.RUDQX��WXWDM�VXUD������
áD�O·DVU��LQQD�O�LQVDQD�ODIL�JKXVU��,O�¶DOODGLQD�DPDQX�âD�DPLOX�VVDOLKDW����������������������������������������áD�WDââDVDâ�ELO�KDTT��âD�WDââDVDâ�ELV�VDEU�

1D�SRU� SU]HGZF]HVQ
��]DSUDZG� F]âRZLHN�MHVW�QD�GURG]H�]JXE\�����=�Z\M
WNLHP�W\FK��NWyU]\�XZLHU]\OL�L�F]\QLOL�GREUH�G]LHâD,�]DFK�FDOL�VL� Z]DMHPQLH�GR�FLHUSOLZRSFL7DNELU $OODKX�$NEDU $OODK�MHVW�1DMZL�NV]\5XNX ��UD]\ 6XEKDQD�UDELLMD�O·DGKLP� &KZDâD�PRMHPX�3DQX�:]QLRVâHPX3RGQRVo
F�VL� ]�UXNX�GR�TLMDP� 6DPL�$OODKDX�OL�PDQ�KDPLGD��� $OODK VâXFKD�WHJR��NWyU\�*R�Z\FKZDOD�����4LMDP 5DEEDQD�âD�ODNDO�KDPG���� 1DV]�3DQLH��ZV]HOND�FKZDâD�QDOHo\�VL� MHG\QLH�7RELH7DNELU $OODKX�$NEDU������� $OODK�MHVW�1DMZL�NV]\6XGoXG�� ���UD]\� 6XEKDQD�UDELMMD�DO·DOD����� &KZDâD�PRMHPX�3DQX�:]QLRVâHPX3RGQRV]
F�JâRZ� $OODKX�$NEDU������ $OODK�MHVW�1DMZL�NV]\'oXOXV ��UD]\ 5DEEL�MDKILUOL�âDUKDPQL��âDKGLQL��âD·DILQL��âD�UD]XTQL���� %RoH��Z\EDF]�PL��REGDU]�PLâRVLHUG]LHP��SURZDGm PQLH��]DSHZQLM�]GURZLH�L���XWU]\PDQLH]PLHQLDM
F�SR]\FM� $OODKX�$NEDU����� $OODK��MHVW�1DMZL�NV]\6XGoXG� ���UD]\ 6XEKDQD�UDELMMD�DO·DOD���� &KZDâD��PRMHPX�3DQX�:]QLRVâHPX]PLHQLDM
F�SR]\FM� $OODKX�$NEDU�,�F]�SF�WDV]DKKXG $W�WDKLMDWX�OL·ODKL�âD�VVDODâDWX�âD·WDMMLEDW���$VVDODPX�DOODMND�DMXKDQ�QDEL�âD�UDKPDWXOODKL�âD�EDUDNDWXK$VVDODPX�DOODMQD�âD�DOOD�LEDGL�ODKL�VDOLKLLQ
DWWDKLMDW� L�VDODâDW�� L��WDMMLEDW����SU]\QDOHoQH��V
 W\ONR�$OODKRZL3RNyM��PLâRVLHUG]LH�L�EâRJRVâDZLH>VWZR�$OODKD�]�WRE
��3URURNX1LHFKDM�SRNyM�E�G]LH�]�QDPL�L�RGGDQ\PL�VâXJDPL�$OODKD

'oDOVDW�XO�LVWLUDKD
8QRVLP\�SDOHF�ZVND]XM
F\�SUDZHM�U�NL

$V]KDGX�DQ�OD�LOODKD�LO�$OODK�âD�DV]KDGX�DQQD�PXKDPPDGDQ�DEGXKX�âD�UDVXO·XOODK��
RZLDGF]� Lo QLH�PD�ERJyZ�SUyF]�$OODKDL�SZLDGF]� oH�0XKDPPDG�MHVW�-HJR�VâXJ
L�Z\VâDQQLNLHP��,,�F]�Sý�WDV]DKKXG��VDODW�LEUDKLPLD�OXE�VDODW�DODQ�QDELMM��

$OODKDXPD�VDOOL�DOOD�PXKDPPDGLQ��âD�DOOD�¶DOL�PXKDPPDGLQ��.DPD�VDODMWD�DOOD�LEUDKLPD��âD�DOOD�¶DOL�LEUDKLPD�)LO�DODPLQD�LQQDNH�KDPLGXQ�PDGoLG$OODKXPD�EDULN�DOOD�PXKDPPDGLQ�âD�DOOD�¶DOL�PXKDPPDGLQ�.DPD�EDUDNWD�¶DOOD�LEUDKLPD�âD�DOOD�¶DOL�LEUDKLPD�)LO�DODPLQD�LQQDNH�KDPLGXQ�PDGoLG

%RoH��SREâRJRVâDZ�0XKDPPDGD�L�MHJR�URG]LQ�MDN�RGDU]\OHS EâRJRVâDZLH>VWZHP�$EUDKDPDL�MHJR�URG]LQ�7\�MHVWHS QDMEDUG]LHM�:\FKZDORQ\��QDMEDUG]LHM�:\VâDZLRQ\%RoH��REGDU]�PLâRVLHUG]LHP�0XKDPPDGDL�MHJR�URG]LQ�WDN�MDN�REGDU]\âHS PLâRVLHUG]LHP�$EUDKDPDL�MHJR�URG]LQ�7\�MHVWHS QDMEDUG]LHM�:\FKZDORQ\��QDMEDUG]LHM�:\VâDZLRQ\
'XD� $OODKXPPD�LQQL�DXGKX�ELNH�PLQ�DGDEL���GoDKDQQDPDáD�PLQ�DGDEL�DO�TDEUL�âD�PLQ�ILWQDWL�DOPDKLMD�âD�DOPDPDW�âD�PLQ�ILWQDWL�DOPDVLKL�DGGDGoDOL

%RoH�SURV]� &L� R�RFKURQ� SU]HG�3LHNâHPP�N
 Z�JURELHQLHV]F]�SFLHP�]D�o\FLD�L�SR�SPLHUFLL�SU]HG�QLHV]F]�SFLHP�RG�RV]XVWD�$QW\FKU\VWD
:�SUDZ
 VWURQ� $VVDODPX�DOODMNXP�âD�UDKPDWXOODK�� 3RNyM�L�0LâRVLHUG]LH�$OODKD�QLHFKDM�E�G]LH�]�WRE


7DVOLP�² ÅVDODP�DOODMXNPµ� :�OHZ
 $VVDODPX�DOODMXNXP�âD�UDKPDWXOODK��� 3RNyM�L�0LâRVLHUG]LH�$OODKD�QLHFKDM�E�G]LH�]�WRE


� RNUHSOHQLH�SRNRMX��VXZHUHQQRSFL��ZLHF]QRSý� VXSOLNDFMH�Xo\ZDQH�GR�Z\FKZDODQLD��PDMHVWDWX�$OODKD�� ZV]HONLH�GREUH�L�F]\VWH�VâRZD�ZâDSFLZH�GR�Z\FKZDODQLD�$OODKD
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0RGOLWZ\� QDGRERZL
]NRZH�� VXQQD� RGPDZLD� VL� Z� WDNL� VDP� VSRVyE� MDN� PRGOLWZ\� RERZL
]NRZH��DF]NROZLHN� SRGF]DV� LQWHQFML� QDOHo\� RGUyoQLý� URG]DM� PRGOLWZ\� �RERZL
]NRZ
 L� QDGRERZL
]NRZ
��� 1S��Å0RM
 LQWHQFM
 MHVW�RILDURZDQLH�RERZL
]NRZHM� OXE�QDGRERZL
]NRZHM�PRGOLWZ\�IDGoU�µ�,QWHQFM� F]\QLP\�W\ONR�Z�P\SODFK�0RGOLWZD� QDGRERZL
]NRZD� PRoH� VWDQRZLý� ÅUHNRPSHQVDW�µ� ]DQLHGED> PDM
F\FK� PLHMVFH� SRGF]DV�Z\NRQ\ZDQLD� PRGOLWZ\� RERZL
]NRZHM�� -HVW� UyZQLHo ]DOHFDQD� SU]H]� Z]JO
G� QD� MHM� Z\M
WNRZH� NRU]\SFL��NWyU\FK�EUDNXMH�LQQ\P�IRUPRP�F]FL���0RGOLWZ\�QDGRERZL
]NRZH�WR�PRGOLWZ\�VXQQD�RILDURZ\ZDQH�SU]HG�OXE�SR�PRGOLWZDFK�RERZL
]NRZ\FK��IDUG���PRGOLWZD�ZLWU��PRGOLWZD�RILDURZ\ZDQD�SR�ZXGX��WDKDG oGoXG�L�LQQH��3URURN� �S]Q�� U]HNâ�� Å3LHUZV]
 U]HF]
��NWyUD�E�G]LH�EUDQD�SRG�XZDJ� VSRSUyG�XF]\QNyZ�VâXJL�Z�GQLX�6
GX�2VWDWHF]QHJR�E�G]LH�MHJR�PRGOLWZD��-HoHOL�E�G]LH�]DGRZDODM
FD��RGQLHVLH�RQ�VXNFHV�L��]Z\FL�VWZR�� MHSOL�QLH��SRQLHVLH�SRUDoN� L� VWUDW��� -HoHOL�F]HJRS ]DEUDNQLH�Z� MHJR�RERZL
]NRZ\FK�PRGOLWZDFK��3DQ�SRZLH��Å6SUDZGmFLH��F]\�PyM�VâXJD�PD�QD�NRQFLH�GRGDWNRZH�PRGOLWZ\�µ�2QH�]UHNRPSHQVXM
 QLHGRVNRQDâRSFL�� 5HV]WD� XF]\QNyZ�� ]RVWDQLH� SRGGDQD� SRGREQHM� RFHQLH�µ�=UHODFMRQRZDQH�SU]H]�7LUPLGKL�RUD]�LQQ\FK��DXWHQW\F]Q\��=RE��6DKLK�$O �-DPL�QR��������3URURN� �S]Q�� U]HNâ� GR�5DEL·DK� ELQ�0DOLN�$O�$VODPL�� Å0RoHV]�PQLH� R� FRS SRSURVLýµ��7HQ� RGU]HNâ��Å&KFLDâE\P�PyF� WRZDU]\V]\ý� FL� Z� 5DMX�µ� 3URURN� U]HNâ�� Å&]\� SUDJQLHV]� F]HJRS ZL�FHM"µ� 7HQ�U]HNâ�� Å1LH�� WR�ZV]\VWNR�µ�3URURN� �S]Q�� U]HNâ�� Å3RPyo PL�� DE\P�PyJâ�SRPyF� WRELH��Z\NRQXM�GXoR�SRNâRQyZ�µ �0XVOLP���0RGOLWZ\�QDGRERZL
]NRZH�SRZLQQR�Z\NRQ\ZDý�VL� Z�GRPX��3URURN� �S]Q�� U]HNâ�� Å1DMOHSV]D�PRGOLWZD�P�oF]\]Q\� WR� Z\NRQDQD� Z� MHJR� GRPX�� ]D� Z\M
WNLHP�PRGOLWZ\� RERZL
]NRZHM�µ �8]JRGQLRQ\��� 3URURN� �S]Q�� U]HNâ�� Å0RGOLWZD�P�oF]\]Q\� Z� GRPX�PD�ZL�NV]
 ZDUWRSý� QLo MHJR� PRGOLWZD� Z� PRLP� PHF]HFLH� �LH��0HF]HFLH� 3URURND� Z�0HGLQLH��� ]D�Z\M
WNLHP�PRGOLWZ\�RERZL
]NRZHM�µ �$EX�'DZXG�]�DXWHQW\F]Q\P�âD>FXFKHP��]RE�� 6DKLK�$O�-DPL·���,PDP�$Q�1DZZL� U]HNâ�� Å1DFLVN� ]RVWDâ�SRâRoRQ\�QD�RGPDZLDQLH�PRGOLWZ\�QDGRERZL
]NRZHM�Z�GRPX��SRQLHZDo RGVXZD� WR� PRoOLZRSý� RGSUDZLDQLD� PRGOLWZ\� W\ONR� GOD� SRND]X� �$U�5LMD��� � SU]\QRVL�EâRJRVâDZLH>VWZR��PLâRVLHUG]LH��VSURZDG]D�$QLRâ\�GR�GRPX��SRZVWU]\PXM
F�6]DWDQD��]�GDOHND�µ�3RGF]DV�PRGOLWZ\�QDGRERZL
]NRZHM�PRoQD� VLHG]LHý�� QDZHW� MHoHOL� MHVWHSP\�Z� VWDQLH� VWDý��0RoQD� VWDý� L�VLHG]LHý�SRGF]DV�F]�SFL�PRGOLWZ\��QDZHW�MHGQHJR�UDNDWX��1LH�PD�UyoQLF\��F]\�SR]\FMD�VLHG]
FD�SRSU]HG]D�VWRM
F
�� F]\� QD� RGZUyW��0RoQD� VLHG]LHý�Z� VSRVyE�Z� MDNL� VL� QDP�SRGRED�� DF]NROZLHN�QDMOHSV]\� MHVW� QD�NRODQDFK��:DUWR�Z]L
ý� SRG�XZDJ� QDVW�SXM
F\� KDGLV�� Å0RGOLWZD�Z\NRQDQD�Z�SR]\FML� VLHG]
FHM�PD�SRâRZ� ZDUWRSFL�PRGOLWZ\��Z\NRQDQHM�QD�VWRM
FR��µ �0XVOLP���

,/2Rü�5$.$7Ð:�:�02'/,7:$&+�² 7$%(/$�
0RGOLWZD &]DV 3LHUZV]H���UDNDW\�)$5'FLFKR�OXE�JâRSQR /LF]ED�UDNDWyZ)$5' /LF]ED�UDNDWyZ6811$�3U]HG�IDUG

/LF]ED�UDNDWyZ�6811$��SR�IDUG)$'n5� 0LHG]\�SZLWHP�D�ZVFKRGHP�VâR>FD 1D�JâRV � � �
'+8+5 3R�XSâ\QL�FLX�NLONX�PLQXW�RG�SU]HNURF]HQLD�]HQLWX�SU]H]�VâR>FH�GR�UR]SRF]�FLD�DVU &LFKR � ����� �

$65 =DF]\QD�VL� QDW\FKPLDVW�SR�]DNR>F]HQLX�GKXKU�WUZD�GR�PRPHQWX�NLHG\�VâR>FH�]DF]\QD�]DFKRG]Lý &LFKR � � �

0$*+5,% =DF]\QD�VL� WXo SR�]DFKRG]LH�VâR>FD�WUZD�GR�PRPHQWX�Do ]QLNQLH�SRSZLDWD 1D�JâRV � � �
,6=$ 3R�]QLNQL�FLX�SRSZLDW\�WUZD�GR�UR]SRF]�FLD�IDGoU 1D�JâRV � �� ��ZLWU����
�� =RE��02'/,7:$ %á$*$/1$ � ¶:,75·�



.VL
JD�0RGOLWZ\0DG*LGD�$O�6DOHK

Z�Z�Z���S�O�D�Q�H�W�D�L�V O�D�P���F�R�P��

,ORSý�UDNDWyZ�VXQQD�]DSUH]HQWRZDQ\FK�Z�WDEHOL�RSLHUD�VL� QD�VXQQLH�¶5$7,%$+·�² W]Q��WDNLFK�DNWDFK�F]FL��NWyU\FK�3URURN��S]Q��SU]HVWU]HJDâ�EDUG]R�VWDUDQQLH��¶UDâDWLE·����,OR Sý�UDNDWyZ�VXQQD�UDWLEDK�RGPDZLDQ\FK�Z�FL
JX�GQLD�Z\QRVL�����GZDQDSFLH���Å.WRNROZLHN�PRGOL�VL� GZDQDSFLH�GRGDWNRZ\FK�UDNDWyZ�SRGF]DV�GQLD�L�QRF\��$OODK�Z\QDJURG]L�JR�EXGXM
F�PX�GRP�Z�5DMX�µ=DOHFD�VL� RSUyF]�SRZ\oV]\FK�PRGOLWZ��Z\NRQDQLH�x ��QDGRERZL
]NRZ\FK�UDNDWyZ�SU]HG�PRGOLWZ
 DVU��x ��SU]HG�PDJKULE��x ��SU]HG�¶LV]D�E\â\� RQH� Z\NRQ\ZDQH� SU]H]� 3URURND� �S]Q�� �DF]NROZLHN� QLH� ]DZV]H��� ]]QDMGXMH� WR� SRWZLHUG]HQLH� Z�KDGLVDFK��
&=$6�02'/,7:�

.DoGD� PRGOLWZD� PD� RGNUHSORQ\� F]DV�� SRGF]DV� NWyUHJR� PXVL� E\ý� RGSUDZLRQD�� .RUDQ� Z\]QDF]\â� F]DV�PRGOLWZ�Z�RJyOQ\�VSRVyE��D�VXQQD�JR�VSUHF\]RZDâD��
>.RUDQ� �����@� Å$� NLHG\� ]DNR>F]\FLH� PRGOLWZ��� WR� ZVSRPLQDMFLH� %RJD�� VWRM
F�� VLHG]
F� F]\VSRF]\ZDM
F�QD�ERNX��.LHG\� MHVWHSFLH�EH]SLHF]QL�� RGSUDZLDMFLH�PRGOLWZ���=DSUDZG���PRGOLWZD�GOD�ZLHUQ\FK�MHVW�SU]HSLVDQD�Z�R]QDF]RQ\P�F]DVLH�µ��
$EGXOODK� ELQ� $PU� U]HNâ�� Lo :\VâDQQLN� $OODKD� SRZLHG]LDâ�� Å&]DV� GKXKU� �PRGOLWZ\� SRâXGQLRZHM��QDVWDMH�NLHG\�VâR>FH�PLMD�]HQLW��GR�PRPHQWX��NLHG\�FLH> F]âRZLHND�UyZQD�VL� MHJR�GâXJRSFL��GR�UR]SRF]�FLD�F]DVX�DVU��$�F]DV�DVU��PRGOLWZ\�SRSRâXGQLRZHM��WUZD�GRSyNL�SURPLHQLH�VâRQHF]QLH�QLH� VWDQ
 VL� oyâWH�� &]DV� PDJKULE� �PRGOLWZ\� SR� ]DFKRG]LH� VâR>FD�� WUZD� GR� PRPHQWX�� NLHG\�F]HUZRQ\�RGEODVN�SURPLHQL�VâRQHF]Q\FK�QLH�]QLNQLH�]�QLHED���&]DV�¶LV]D��PRGOLWZ\�QRFQHM��WUZD�GR�SyâQRF\��&]DV�IDGoU��PRGOLWZ\�SRUDQQHM��WUZD�RG�SLHUZV]HJR�PRPHQWX�QDVWDQLD�SZLWX��L�WUZD��GRSyNL� VâR>FH�QLH�]DF]QLH� VL� Z]QRVLý� �SRQDG�KRU\]RQW���:VWU]\PDMFLH� VL� RG�PRGOLWZ\��NLHG\�VâR>FH�SU]HNUDF]D�KRU\]RQW��DOERZLHP�Z]QRVL�VL� SRPL�G]\�GZRPD�URJDPL�6]DWDQD�µ��0XVOLP���
=�SRZ\oV]HJR�KDGLVX��Z\QLND��Lo F]DV\�PRGOLWZ�V
 QDVW�SXM
FH��
x 'KXKU� ]DF]\QD� VL� ]DUD]�SRG�SU]HNURF]HQLX�SU]H]� VâR>FH� ]HQLWX� L� WUZD�GRSyNL�FLH> SU]HGPLRWX�QLH�]UyZQD�VL� MHJR�GâXJRSFL��
x $VU� ]DF]\QD� VL��� NLHG\� FLH> SU]HGPLRWX� VWDMH� VL� UyZQ\� MHJR�GâXJRSFL�� SR�RGM�FLX� GâXJRSFL� FLHQLD�Z�SRâXGQLH��7UZD�GR�]DFKRGX�VâR>FD��QLH�QDOHo\�SU]HGâXoDý��EH]�ZDoQHM�SU]\F]\Q\��Z\NRQDQLD�PRGOLWZ\�GR�PRPHQWX��NLHG\�SURPLHQLH�VâRQHF]QH�]DF]\QDM
 oyâNQ
ý��
x 0DJKULE� ]DF]\QD� VL��� NLHG\� VâR>FH� ]QLND� ]D� KRU\]RQWHP� L� WUZD�GRSyNL� RVWDWQL� RGFLH> F]HUZLHQL� QLH�]QLNQLH�]�QLHED��
x ¶,V]D� ]DF]\QD�VL���NLHG\�RVWDWQL�SURPLH> F]HUZLHQL�]QLNQ
â�]�QLHED�L�WUZD�GR�SyâQRF\�
x )DGoU� ]DF]\QD�VL� ]�SRMDZLHQLHP�VL� ÅSLHUZV]HJR�EU]DVNXµ�L�WUZD�GR�PRPHQWX�NLHG\�VâR>FH�]DF]\QD�ZVFKRG]Lý�LH��SU]HNUDF]Dý�KRU\]RQW��
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&=$6��32'&=$6�.7Ð5(*2�02'/,7:$��-(67�=$%521,21$�
0RGOLWZD�]DEURQLRQD�MHVW����x 3RGF]DV�ZVFKRGX� VâR>FD� WR� ]QDF]\�RG� FKZLOL� SU]HNURF]HQLD� SU]H]�QLH� OLQLL�KRU\]RQWX�GR�PRPHQWX��NLHG\� Z]QLHVLH� VL� SRQDG� QLP� QD� Z\VRNRSý� ZâyF]QL� ������ VWRSQL�� �SR� SU]HNURF]HQLX� WHM� Z\VRNRSFL�SU]H]�VâR>FH�PRoQD�VL� PRGOLý���x : VDPR�SRâXGQLH��NLHG\�VâR>FH�RVL
JD�]HQLW���x 3R�RERZL
]NRZHM�PRGOLWZLH�DVU�GR�]DFKRGX�VâR>FD��3URURN��S]Q��U]HNâ��ÅnDGQD�PRGOLWZD�QLH�MHVW�ZDoQD�SR� DVU�� GRSyNL� QLH� ]DMG]LH� VâR>FH�� L�oDGQD�PRGOLWZD�SR� IDGoU� QLH� MHVW�ZDoQD�GRSyNL�VâR>FH�QLH�Z]HMG]LH�µ �8]JRGQLRQ\��x 3RGF]DV� RJâDV]DQLD� DGKDQX�� LTDP\� QLH� ZROQR� Z\NRQ\ZDý� QDGRERZL 
]NRZ\FK� PRGOLWZ�� 1DOHo\�SRZWDU]Dý� ]D� PXH]LQHP� VâRZD� DGKDQX� �]RE�� Å$GKDQ� L� ,TDPDµ�� 3URURN� �S]Q�� U]HNâ�� Å.LHG\�UR]SRF]\QD� VL� PRGOLWZD� Z� ]JURPDG]HQLX�� QLH� PD� LQQHM� PRGOLWZ\�� QLo SU]\SLVDQD �W]Q��RERZL
]XM
FD�PRGOLWZD�]ELRURZD��µ �0XVOLP�1DOHo\� ]D]QDF]\ý�� Lo XF]HQL� ]JRGQL� V
 FR�GR� WHJR�� Lo ZROQR�RGPyZLý� RSXV]F]RQ
 PRGOLWZ� R�NDoG\P�F]DVLH�� :\QLND� WR� ]� Z\SRZLHG]L� 3URURND� �S]Q��� Å.WRNROZLHN� ]DSRPQLDâ� VL � SRPRGOLý�� OXE� SU]HVSDâ�PRGOLWZ���]DGRSýXF]\QLHQLHP�E�G]LH�GOD�QLHJR�RGPyZLHQLH�MHM��NLHG\�VRELH�R�W\P�SU]\SRPQL�µ��0XVOLP���,PDP�$VK�6KDIL·L�WZLHUG]Lâ��Lo PRoQD�RGPDZLDý�QDGRERZL
]NRZH�PRGOLWZ\�Z�F]DVLH�]DEURQLRQ\P��MHoHOL�PD�VL� NX�WHPX�ZDoQ
 SU]\F]\Q���1D�SU]\NâDG���UDNDW\�E�G
FH�SRZLWDQLHP PHF]HWX��QLH]DOHoQLH�RG�WHJR��NLHG\�ZLHUQ\�VL� Z�QLP�]QDOD]â���OXE���UDNDW\�SR�Z\NRQDQLX�ZXGX��-HJR�RSLQLD�QDMEOL oV]D�MHVW�SUDZG]LH�

¶$'+$1·�25$=�¶,4$0$·��
$'+$1� WR� ZHEDOQH� RJâRV]HQLH� QDVWDQLD� F]DVX� NRQNUHWQHM� PRGOLWZ\�� $GKDQ� Z\NRQ\ZDQ\� MHVW� Z� SFLSOH�RNUHSORQ\� VSRVyE�� Z� FHOX� ZH]ZDQLD� OXG]L� QD� PRGOLWZ� ]ELRURZ
�� $GKDQ� MHVW� FHFK
 FKDUDNWHU\VW\F]Q
VSRâHF]H>VWZD�PX]XOPD>VNLHJR�L�SUDNW\NL�UHOLJLMQHM�,VODPX��:\NRQ\ZDQLH�DGKDQX�MHVW�RERZL 
]NRZH���
%U]PLHQLH�DGKDQX��$OODKX�$NEDU�[��� $OODK�MHVW�1DMZL�NV]\$V]KDGX�DQ�OD�LOODKD�LO·$OODK�[��� =DSZLDGF]DP��Lo QLH�PD�ERJD�SR]D�$OODKHP�$V]KDGX�DQQD�0XKDPPDGDQ�5DVXO·XOODK�[��� =DSZLDGF]DP��Lo0XKDPPDG�MHVW�:\VâDQQLNLHP�$OODKD�+DMMD�DOD�V�VDODK�[�� RSLHV]FLH�QD�PRGOLWZ�+DMMD�DOD�O�IDODK�[��� 3RG
oDMFLH�SR�QDJURG�$OODKX�$NEDU�[��� $OODK�MHVW�1DMZL�NV]\�/D�LOODKD�LO�$OODK� &]HSý�QDOHoQD�MHVW�W\ONR�$OODKRZL�
:�ZH]ZDQLX�QD�PRGOLWZ� SRUDQQ
 �IDGoU��F]DVDPL�DGKDQ�Z\NRQ\ZDQ\� MHVW�GZD�UD]\��Z�FHOX�XâDWZLHQLD�ZLHUQ\P�Z\EXG]HQLD� VL� ]H� VQX��0XH]LQ� �Z]\ZDM
F\�� GRGDMH� Z� DGKDQLH� QD�PRGOLWZ� IDGoU� � SR� ÅKDMMD�DODO·IDODKµ��
$V�VDODWX�NKDLUXP�PLQ�DQ�QDâP�[��� 0RGOLWZD�MHVW�OHSV]D�RG�VQX6â\V]
F� DGKDQ� ZLHUQ\� SRZLQLHQ� SRZWDU]Dý� ]D� PXH]LQHP� NDoG
 IUD]��� ]D� Z\M
WNLHP� ÅSSLHV]FLH� QD�PRGOLWZ�µ�RUD]�ÅSSLHV]FLH�SR�QDJURG�µ��:�W\P�PRPHQFLH�QDOHo\�SRZLHG]LHý��
/D�KDâOD�âD�OD�TXââDWD�LOOD�ELOODK�� 1LH�PD�PRF\�ZL�NV]HM�QDG��PRF��$OODKD
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3R�DGKDQLH�QDOHo\�SURVLý�$OODKD�R�EâRJRVâDZLH>VWZR�GOD�3URURND��S]Q���V]HSWHP��
$OODKXPPD�UDEED�KDGKL�KL�G�GD·âD %RoH��3DQLH�GRVNRQDâHJR�ZH]ZDQLD�RUD]�PRGOLWZ\�$WD�DPD�âD�V�VDODWL�O�TD·LPDWL�0XKDPPDGD XG]LHO�0XKDPPDGRZL�ZVWDZLHQQLFWZD��X�6LHELH��QLO�âDVLLODWD�âDO�IDGLLODWD�âD�E¶DWK�KX�PDTDPDP�PDKPXXGD�QLO�ODGLL�âD·DGWDKX ]DV]F]\ý�JR��Z\QLHS QD�RELHFDQ
 FKZDOHEQ
 SR]\FM� Z�GQLX�6
GX�2VWDWHF]QHJR
3URURN� �S]Q�� U]HNâ�� Å.WRNROZLHN� XF]\QL� GXD� SR� XVâ\V]HQLX� DGKDQX�� X]\VND� SUDZR� GR� PHJR���ZVWDZLHQQLFWZD�Z�GQLX�6
GX�2VWDWHF]QHJR�µ �%XNKDUL��
$'+$1 MHVW� DNWHP� F]FL�� D� DNW\� WDNLH� SRZLQQ\� E\ý�Z\NRQ\ZDQH� ]JRGQLH� ]� QDXNDPL� 3URURND� �S]Q�� EH]�oDGQ\FK�GRGDWNyZ�F]\�RSXV]F]H>��1LHNWyUH�KHUH]MH�]ZL
]DQH�]�DGKDQHP�WR��

x FDâRZDQLH� SDOFyZ�RUD]� SRFLHUDQLH� QLPL�SRZLHN��PyZLHQLH�� Å:LWDM�PyM� XPLâRZDQ\�� RVâRGR�P\FK�RF]Xµ��x Eâ�GQD�Z\PRZD�VâyZ�DGKDQX�SRSU]H]�GRGDZDQLH� OLWHU� OXE�]DPLDQ� JâRVHN�� OXE�LFK�Z\GâXoDQLH�Z�PLHMVFDFK��JG]LH�SRZLQQ\�E\ý�NUyWNLH��x UHJXODUQH�RGPDZLDQLH�WDVELK��6XEKDQ�$OODK��Z\â
F]HQLH SU]HG�IDGoU�OXE�GoXPPDK��x JâRSQH UHF\WRZDQLH�SR�DGKDQLH�SURSE�R�EâRJRVâDZLH>VWZR�GOD�3URURND��S]Q���
,4$0$ EU]PL� SRGREQLH� MDN� DGKDQ�� Z\SRZLDGD� VL� M
 EH]SRSUHGQLR� SU]HG� UR]SRF]�FLHP� RERZL
]NRZHM�PRGOLWZ\��Z�FHOX�XâDWZLHQLD�ZLHUQ\P�XVWDZLHQLD�VL� Z�PHF]HFLH�Z�UyZQ\FK�U]�GDFK�%U]PLHQLH�,TDP\�$OODKX�$NEDU�[��� $OODK�MHVW�1DMZL�NV]\$V]KDGX�DQ�OD�LOODKD�LO�$OODK� =DSZLDGF]DP��Lo QLH�PD�ERJD�SR]D�$OODKHP$V]KDGX�DQQD�0XKDPPDGDQ�5DVXO·XOODK =DSZLDGF]DP��Lo0XKDPPDG�MHVW�:\VâDQQLNLHP�$OODKD+DMMD�DOD�V�VDODK RSLHV]FLH�QD�PRGOLWZ�+DMMD�DOD�O�IDODK 3RG
oDMFLH�SR�QDJURG�4DG�TDPDWLV�VDODK�[��� 5R]SRF]�âD�VL� PRGOLWZD$OODKX�$NEDU�[��� $OODK�MHVW�1DMZL�NV]\�/D�LOODKD�LO�$OODK� &]HSý�QDOHoQD�MHVW�W\ONR�$OODKRZL
Å.LHG\� UR]SRF]\QD� VL� LTDPD�� QLH� SRG
oDMFLH� QD� PRGOLWZ� Z� SRSSLHFKX�� ,GmFLH� VSRNRMQ\P�NURNLHP��0yGOFLH� VL� W
 F]�Sý�PRGOLWZ\�� NWyU
 ]DVWDQLHFLH�� W
 NWyU
 RSXSFLOLSFLH�� GRNR>F]FLH�µ�8]JRGQLRQ\���

0,(-6&$��:�.7Ð5<&+�02'/,7:$ -(67�=$%521,21$���
=JRGQLH�]�KDGLVHP�,EQ� 
8PDU·D��PRGOLWZD�MHVW�]DEURQLRQD�QD�JUREDFK� LH�� Å1LH�VLHGmFLH�QD�JUREDFK�L�QLH�PyGOFLH�VL� Z�LFK�NLHUXQNXµ �0XVOLP����Z�WRDOHWDFK�RUD]�SRQDG�.DDE
��
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&2�81,(:$n$1,$�02'/,7:�"�
0RGOLWZ� XQLHZDoQLD��x RZLDGRPH��XP\SOQH��VSRo\ZDQLH�SRNDUPyZ�Z�WUDNFLH�PRGOLWZ\���x 5R]PRZD�Z�WUDNFLH�PRGOLWZ\����x 3UDFD�WM��Z\NRQ\ZDQLH�F]\QQRSFL�QLH�PDM
FHM�]ZL
]NX�]�PRGOLWZ
��x 2SXV]F]HQLH�SRGVWDZ�PRGOLWZ\��]RE��Å$UNDQD�PRGOLWZ\µ��EH]�ZDoQHM�SU]\F]\Q\��x RPLHFK��x 8QLHZDoQLHQLH�ZXGX��x 3RSSLHFK��3URURN��S]Q��]REDF]\â�P�oF]\]Q���NWyUH�RPDZLDâ�PRGOLWZ� SSLHV]
F�VL� L�U]HNâ�PX��Å:Uyý�L�]PyZ�PRGOLWZ� SRQLHZDo VL� �MHV]F]H��QLH�SRPRGOLâHS�µ� �3R�W\P�� MDN�P�oF]\]QD�Z�WDNL�VDP�VSRVyE�M
 RGPyZLâ��3URURN��S]Q��QDND]Dâ�PX�SRZWyU]\ý�PRGOLWZ���0�oF]\]QD�U]HNâ��Å1DXF]�PQLH��:\VâDQQLNX�$OODKDµ��3URURN� �S]Q�� U]HNâ�� Å6NâR> VL��� Do RGSRF]QLHV]�Z� UXNX��:VWD>�� Do VL� Z�SHâQL�Z\SURVWXMHV]�� SRWHP�SRNâR> VL��� Do RGSRF]QLHV]�Z� VXGoXG�QDVW�SQLH��RGSRF]\ZDM�VLHG]
F���µ �8]JRGQLRQ\���

5=(&=<�=$%521,21(�32'&=$6�02'/,7:<�² ¶0$.588+·��
3RGF]DV�PRGOLWZ\�1,( ZROQR���x 3U]HFKRG]Lý��SU]HG�RVRE
��NWyUD�VL� PRGOL��3URURN��S]Q��U]HNâ��Å*G\E\�WHQ��NWyU\�SU]HFKRG]L�SU]HG�PRGO
F\P�VL���ZLHG]LDâ�FR�JR�]D�WR�VSRWND��ZRODâE\�UDF]HM�SRF]HNDý����������QLo SU]HMSý�SU]HG�QLPµ��-HGHQ�]�SU]HND]LFLHOL��$EX�1DGU�SRZLHG]LDâ��Å1LH�MHVWHP�SHZLHQ��F]\�SRZLHG]LDâ����GQL��PLHVL�F\�F]\�ODW�µ �%XNKDUL���:�ZHUVML��NWyUD�SU]HND]Dâ�,EQ�.KX]DLPDK�ZVSRPQLDQ\FK�MHVW�Å���ODWµ��,EQ� +DMDU� X]QDâ� WR� ]D� DXWHQW\F]QH�� +DGLV� ZVND]XMH�� Lo SU]HFKRG]HQLH� SU]HG� PRGO
F
 VL� RVRE
 Z�PLHMVFX��Z�NWyU\P�UREL�RQD�VXGoXGMHVW�JU]HFKHP�L�GODWHJR�MHVW�]DND]DQH��*G\E\�F]âRZLHN�ZLHG]LDâ�MDNL�JU]HFK� SRSHâQLD� L� MDN
 NDU� ]D> RWU]\PD�� ZRODâE\� UDF]HM� SRF]HNDý� ��� ODW�� QLo WR� XF]\QLý�� :DUWR�SRGNUHSOLý��Lo QLH�MHVW�JU]HFKHP�SU]HMSFLH�]�RGGDOL SU]HG�RVRE
 PRGO
F
 VL����x 2VRED�Z\NRQXM
FD�PRGOLWZ� SRZLQQD�PLHý�SU]HG�VRE
 VXWUD��SU]HV]NRG����DE\�SU]HFKRG]LH> âDWZR�M
]DXZDo\â� L� SU]HV]HGâ� RERN� �VXWUD� WR� MDNLNROZLHN� VROLGQ\� SU]HGPLRW�� QLo GâXJRSý� âRNFLD� �QS�� SDW\N��NROXPQD��SFLDQD�LWS���3URURN��S]Q� U]HNâ��Å.LHG\�ZLHUQ\�PRGOL�VL� ]D�U]HF]
��NWyUD�RGG]LHOD�JR�RG�LQQ\FK��D�NWRS FKFH�SU]HMSý�SRPL�G]\�QLP�D�VXWUD��SRZLQQR�VL� JR�SRZVWU]\PDý��RGS\FKDM
F�Z�NODWN� SLHUVLRZ
�� -HoHOL� NWRS RGPyZL� �QLH� FKFH� REHMSý� VXWUD�� ZyZF]DV� ZDOF]FLH� ]� QLP��DOERZLHP�MHVW�]âHP�µ �8]JRGQLRQ\
��x :]QRVLý� RF]\� NX� QLHEX�� ]DP\NDý� RF]\�� $EX� +XUDLUDK� SU]HND]Dâ�� L o 3URURN� �S]Q�� U]HNâ�� �/XG]LH��NWyU]\�Z]QRV]
 RF]\�NX�QLHEX�SRGF]DV�PRGOLWZ\��SRZLQQL�SU]HVWDý�WR�F]\QLý��DOERZLHP�PRJ
VWUDFLý�Z]URN�µ �0XVOLP���x 5R]SUDV]Dý�XZDJL��VZRMHM�OXE�LQQ\FK���nRQD�3URURND��S]Q���$LV]D�SU]HND]DâD��Lo SR�W\P��NLHG\�PRGOLâ�VL� Z�ERJDWR�]GRELRQ\P�XEUDQLX��U]HNâ���=GRELHQLD�WHJR��XEUDQLD��UR]SRV]\â\�PRM
 XZDJ���]DWHP�]ZUyF�MH�$EHH�-DKP�L�SU]\QLHS �XEUDQLH��EH]�Z]RUyZ�� �0XVOLP���x :]QRVLý�U
N�SRGF]DV�UHF\WDFML�ÅDVVDODPX�
DODMNXPµ��-DDELU�ELQ�6XPUDK�SU]HND]Dâ��Lo 3URURN���S]Q��U]HNâ���'ODF]HJR� FL� OXG]LH� VDOXWXM
"� ,FK� U�FH� Z\JO
GDM
 MDN� RJRQ\� XSDUW\FK� NRQL��:\VWDUF]\� MHSOL�SRâRo
�GâRQLH�QD�XGDFK�L�SRZLHG]
 
DVVDODPX�
DODMNXP
�� �1DVDDLL���x 0RGOLý�VL���NLHG\�SU]\JRWRZDQ\�MHVW�SRVLâHN� $QDV�ELQ�0DDOLP�SU]HND]Dâ�� Lo 3URURN��S]Q��SRZLHG]LDâ���.LHG\�NRODFMD�MHVW�QD�VWROH�L�]DF]\QD�VL�PRGOLWZD��QDMSLHUZ�]MHG]FLH�� �0XVOLP���x 0RGOLý�VL���SRGF]DV�RGF]XZDQLD�SRWU]HE\�IL]RORJLF]QHM��QD�SRGVWDZLH�SU]HND]X�$LV]\���
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2386=&=(1,(�02'/,7:<��¶4$'$$86¶��
:LHUQ\�� NWyU\� ]� SRZRGX� ZDoQ\FK� SU]\F]\Q�� QLH� ]GRâDâ� RGPyZLý� PRGOLWZ\� Z� RERZL
]XM
F\P� F]DVLH��SRZLQLHQ� RGPyZLý� M
 MDN� QDMV]\EFLHM�� :DUWR� ]D]QDF]\ý�� Lo QDOHo\� VXURZR� Z\VWU]HJDý� VLH� ]DQLHGEDQLD�PRGOLWZ\� ]� SRZRGX� OHQLVWZD�� DOERZLHP� WHPX�� NWR� RSXV]F]D� PRGOLWZ� 
DPGDQ� �SZLDGRPLH��� MHM�ÅRGURELHQLHµ� QLH� ]RVWDQLH� ]DOLF]RQH� �DF]NROZLHN� SRZLQLHQ� M
 ]PyZLý�� � ]JRGQL� V
 FR� GR� WHJR� XF]HQL�PX]XâPD>VF\��:LHUQ\�SRZLQLHQ�RND]Dý�VNUXFK���RUD]�]ZL�NV]\ý�OLF]E� GREU\FK�XF]\QNyZ�
>.RUDQ� ��������@� �3R� QLFK� SU]\V]OL� QDVW�SF\�� NWyU]\� ]DQLHFKDOL� PRGOLWZ\� L� SRV]OL� ]D� VZRLPL�QDPL�WQRSFLDPL�� QLHEDZHP� VSRWND� LFK� ]JXED�� =� Z\M
WNLHP� W\FK�� NWyU]\� VL� QDZUyFLOL�� NWyU]\�XZLHU]\OL�L�F]\QL
 GREUR��&L�ZHMG
 GR�2JURGX�L�QLH�GR]QDM
 Z�QLP�QLHVSUDZLHGOLZRSFL���
.LHG\ RSXV]F]RQD� ]RVWDQLH� PRGOLWZD� RERZL
]NRZD� �QS�� SRUDQQD� PRGOLWZD� IDGoU��� SRZLQQD� ]RVWDý�RILDURZDQD� MDN� QDMV]\EFLHM�� -HoHOL� RSXV]F]RQH� ]RVWDQ
 GZLH� PRGOLWZ\�� SRZLQQ\� ]RVWDý� RGPyZLRQH� Z�RERZL
]XM
F\P�MH�SRU]
GNX��W]Q��GKXKU�SU]HG�DVU���LWS��-HSOL� F]DV�PRGOLWZ\� XSâ\Q
â� L� UR]SRF]
â� VL� F]DV� NROHMQHM��PRGOLWZD�� NWyUD� ]RVWDâD� RSXV]F]RQD� SRZLQQD�]RVWDý� RILDURZDQD� SLHUZV]D�� MHSOL� MHVW� Z\VWDUF]DM
FR� GXoR� F]DVX�� DE\� ]G
o\ý� UyZQLHo ]PyZLý� Z� QLP�DNWXDOQLH�Z\PDJDQ
 PRGOLWZ���

32.á21�=$�=$3201,(1,(��¶68'n8'�$6�6$+á·�
3URURN��S]Q��F]DVDPL�P\OLâ�VL� �]DSRPLQDâ��SRGF]DV�Z\NRQ\ZDQLD�PRGOLWZ\��5]HNâ�� LQVWUXXM
F�ZLHUQ\FK��Å-HVWHP� MHG\QLH�F]âRZLHNLHP��]DSRPLQDP�WDN� MDN� L�Z\�]DSRPLQDFLH�� WDN�ZLHF� MHoHOL�NWRS ]�ZDV�]DSRPQL� �SRGF]DV� PRGOLWZ\��� SRZLQLHQ� �GRGDWNRZR�� GZD� UD]\� Z\NRQDý SRNâRQ� SRGF]DV�RVWDWQLHJR�VLHG]HQLD�µ �$KPDG��DXWHQW\F]Q\��� Å-HoHOL�NWRS GRGDâ�FRS GR�PRGOLWZ\�OXE�FRS Z�QLHM�RSXSFLâ��SRZLQLHQ�Z\NRQDý�GZD�VXGoXG�µ �0XVOLP��
¶6XGoXG� DV�VDKâ·�� F]\OL� SRNâRQ� ]D� ]DSRPQLHQLH� Z\NRQXMH� VL� GZD� UD]\� SU]HG� OXE� SR� WDVOLP� �DVVDODPX�DOODMNXP��� 3RWZLHUG]D� WR� QDVW�SXM
F\� KDGLV�� 3URURN� �S]Q�� U]HNâ�� Å.LHG\� NWRNROZLHN� ]� ZDV� QLH� MHVW�SHZLHQ� �F]HJRS�� Z� PRGOLWZLH� L� QLH� SDPL�WD� LOH� �UDNDWyZ�� RGPyZLâ�� WU]\� F]\� F]WHU\�� SRZLQLHQ�RGU]XFLý� QLHSHZQRSý� L� RSU]Hý� VL� QD� W\P� F]HJR� MHVW� SHZLHQ� �LH�� PQLHMV]HM� OLF]ELH� UDNDWyZ��QDVW�SQLH�SRNâRQLý�VL� GZD�UD]\�SU]HG�7DVOLP�µ �%XNKDUL��
6<78$&-(���.7Ð5(�:<0$*$-	 68'n8'�$6�6$+á�
x -HoHOL�]URELP\�WDVOLP�SU]HG�XNR>F]HQLHP�PRGOLWZ\��QDOHo\�ZVWDý��GRNR>F]\ý�PRGOLWZ� MDN�QDOHo\�L�QD�NR>FX�Z\NRQDý�GZD�VXGoXG���x -HoHOL�GRGDP\�FRS GR�PRGOLWZ\��'RZyG��Å3URURN�]PyZLâ�UD]�SL�ý�UDNDWyZ��=DS\WDQR�JR��Å&]\�]RVWDâR� FRS GRGDQH�GR�PRGOLWZ\"µ��3URURN� U]HNâ�� Å'ODF]HJR� VL� S\WDFLH"µ��2GSRZLHG]LHOL��Å=PyZLâHS SL�ý�UDNDWyZ�µ�:yZF]DV�Z\NRQDâ�SRNâRQ�GZD�UD]\�SR�WDVOLP�µ��8]JRGQLRQ\�x -HoHOL�]DSRPQLP\�SLHUZV]
 F]�Sý�WDV]DKKXG��'RZyG��Å3HZQHJR�GQLD�3URURN�SURZDG]Lâ�PRGOLWZ�GKXKU� L�Z�GUXJLP� UDNDFLH�ZVWDâ� �SR�GUXJLP�VDGoGD��RSXV]F]DM
F�SR]\FM� VLHG]
F
�� OXG]LH�ZVWDOL�ZUD]�]�QLP��NLHG\�PRGOLWZD�PLDâD�VL� NX�NR>FRZL�L�OXG]LH�RF]HNLZDOL�QD�WDVOLP��3URURN�U]HNâ� WDNELU� VLHG]
F�� SRWHP� Z\NRQDâ� GZD� VXGoXG� L� ]URELâ� WDVOLP�µ �%XNKDUL��� -HVW�Z]PLDQNRZDQH� Z� KDGLVDFK�� Lo RVRED� NWyUD� ]DSRPQLDâD� XVL
Sý� QD� WDV]DKKXG�� D� QDVW�SQLH�SU]\SRPQLDâD�VRELH�R�W\P�]DQLP�SRGQLRVâD�VL� GR�TLMDP��SRZLQQD�ZUyFLý�GR�SR]\FML�VLHG]
FHM��-HoHOL�SU]\SRPQLDâD� VRELH� R� W\P� E�G
F� MXo Z� TLMDP�� QLH� SRZLQQD� ZUDFDý� GR� SR]\FML� VLHG]
FHM�� W\ONR�Z\NRQDý�VXGoXG�DV�VDKâ��SU]HG�OXE�SR�WDVOLP����x -HoHOL� QLH� MHVW� VL� SHZQ\P� LORSFL� RGPyZLRQ\FK� UDNDWyZ�� 3URURN� �S]Q�� U]HNâ�� Å-HoHOL� NWRS VWUDFL�SHZQRSý�SRGF]DV�PRGOLWZ\�L�QLH�ZLH�LOH�UDNDWyZ�RGPyZLâ��WU]\�F]\�F]WHU\��SRZLQLHQ�RGU]XFLý�WR� F]HJR� QLH� MHVW� SHZLHQ� L� RSU]Hý� VL� QD� W\P� F]HJR� MHVW� SHZLHQ�� QDVW�SQLH� Z\NRQDý� GZD�VXGoXG� SU]HG� WDVOLP��=DWHP�� MHoHOL� NWRS PRGOL� VL� SL�ý� UDNDWyZ�� VSUDZL
 RQH� �VXGoXG��� Lo
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MHJR�PRGOLWZD�E�G]LH�UyZQD��SDU]\VWD���$�MHoHOL�RGPyZLâ�PRGOLWZ� ZâDSFLZLH��XWU]H�NXU]HP�QRV�6]DWDQRZL�µ�1DWRPLDVW��Z�Z\GDU]HQLX� SU]HND]DQ\P� WRZDU]\V]RP�� ]QDQ\P� MDNR�GKXO �MDGLQ� �NLHG\�3URURN� �S]Q��]PyZLâ�GZD�UDNDW\�]DPLDVW�F]WHUHFK��D�QDVW�SQLH�RGPyZLâ�EUDNXM
FH�UDNDW\��SR�W\P�MDN�]ZUyFRQR�PX�ZDJ� QD�XFK\ELHQLH��Z\NRQDâ�VXGoXG�DV�VDKâ�SR�WDVOLP��-HoHOL�QLH� MHVW�VL� SHZQ\P�LORSýL� UDNDWyZ��QDOHo\�RSU]Hý�VL� QD�PQLHMV]HM� OLF]ELH��Z\NRQDý�SR]RVWDâH�UDNDW\��3URURN��S]Q��U]HNâ��Å-HoHOL�NWRS ]�ZDV�ZDKD VL� SRPL�G]\�MHGQ\P�D�GZRPD�UDNDWDPL��SRZLQLHQ� SRWUDNWRZDý� MH� MDNR� MHGHQ� UDNDW�� -HoHOL� ZDKD� VL� SRPL�G]\� GZRPD� L� WU]HPD��SRZLQLHQ� SRWUDNWRZDý� MH� MDN� GZD�� D� MHoHOL� ZDKD� VL� PLHG]\� WU]HPD� L� F]WHUHPD�� SRZLQLHQ�SRWUDNWRZDý� MH� MDN� WU]\�� 3RQLHZDo QLHSHZQRSý� OHo\� Z� GRGDWNRZ\FK� UDNDWDFK�� 3RWHP�SRZLQLHQ� GRNR>F]\ý� PRGOLWZ� L� Z\NRQDý� GZD� VXGoXGSRGF]DV� VLHG]HQLD�� ]DQLP� ]UREL�WDVOLP�µ�
32.á21�'=,�.&=<11<��¶68'n8'�6=8.5·��

=JRGQLH�]�VXQQ
 QDOHo\�SRNâRQLý�VL� G]L�NXM
F�$OODKRZL��NLHG\�RWU]\PXMH�VL� GREUH�ZLDGRPRSFL�OXE�$OODK�REGDU]D� ZLHUQHJR� âDVN
�� FKURQL� SU]HG� QLHEH]SLHF]H>VWZHP�� 3U]HND]DQR� Z� ¶PXVQDG·�� ]ELRU]H� KDGLVyZ�$KPDG·D��Lo 3URURN��S]Q��ELâ�SRNâRQ\��NLHG\NROZLHN�RWU]\PDâ�GREUH�ZLH SFL��MDNR�R]QDN� ZG]L�F]QRSFL�GOD�6WZyUF\��
32.á21�32'&=$6�5(&<7$&-,��.25$18��¶68'n8'�7,/$á$+·�

3RGF]DV� UHF\WDFML� ZHUVHWyZ� .RUDQX� Z\PDJDM
F\FK� XF]\QLHQLD� SRNâRQX� �NLHG\� UHF\WXMHP\� VDPL�� EDGmVâ\V]\P\�UHF\WDFM� LQQHM�RVRE\���QDOHo\�SRZLHG]LHý�Å$OODKX�$NEDUµ��XF]\QLý�SRNâRQ� ² VXGoXG��QDVW�SQLH�ZVWDý�PyZL
F�Å$OODKX�$NEDUµ���-HVW�WR�W]Z��SRNâRQ SRGF]DV�UHF\WDFML��¶VXGoXG�WLOODâDK·��QLH�Z\NRQXMH�VL� Z�QLP�WDV]DKKXG�DQL�WDVOLP��
,EQ�8PDU� SU]HND]Dâ�� Å3URURN� UHF\WRZDâ�QDP�.RUDQ��NLHG\�NR>F]\â�ZHUVHW\�Z\PDJDM
FH� VXGoXG��PyZLâ�¶$OODKX�$NEDU·��Z\NRQ\ZDâ�SRNâRQ�D�P\�UD]HP�]�QLP�µ�
-HSOL�FKRG]L�R�]DOHW\�SRNâRQX��$EX�+XUDLUDK�SU]HND]Dâ��Lo 3URURN��S]Q��U]HNâ���.LHG\�,EQ�$GDP�UHF\WXMH�ZHUVHW\� VXGoXG� L� Z\NRQXMH� SRNâRQ�� 6]DWDQ� RGGDOD� VL��� Z\M
F�� 
%LDGD� PL�� QDND]DQR� PX� VL�SRNâRQLý�� L� VL� SRNâRQLâ�� GOD� QLHJR� MHVW� 5DM� SU]H]QDF]RQ\�� L� PL� QDND]DQR� SRNâRQ�� OHF]� QLH�SRVâXFKDâHP��3U]H]QDF]RQH�MHVW�PL�3LHNâR
���
:�F]DVLH�SRNâRQX�PRoQD�SRZLHG]LHý��
6DGoDGD�âDGoKLL�OLOODGKLL 0RMD�WZDU]�ELMH�SRâRQ�SU]HG�7\P�.WyU\�NKDODTDKXX�âD�VDââUDKXX�âD M
 VWZRU]\â�L�XIRUPRZDâ��L�GDâ�MHM�RF]\�L�XV]\�V]DTTD�VDP�
DKX�ELKDXOLKLL�âD�TXââDWLKLL =D�SRPRF
 6ZHM�VLâ\�L�PRF\��
:(56(7<�:�.25$1,(�:<0$*$-	&(�68'n8'�
�� >.RUDQ� �����@�Å=DSUDZG� FL��NWyU]\� V
 X� WZHJR�3DQD��QLH� V
 WDN�S\V]QL��E\�0X�QLH�VâXo\ý��RQL�*R�Z\VâDZLDM
 L�Z\ELMDM
 0X�SRNâRQ\�µ��
�� >.RUDQ� �����@�Å%RJX�Z\ELMDM
 SRNâRQ\�FL��NWRU]\�V
 Z�QLHELRVDFK�L�QD�]LHPL��SRVâXV]QLH� OXE�ZEUHZ�ZROL��L�QDZHW�LFK�FLHQLH��UDQR�L�ZLHF]RUHPµ��� >.RUDQ������@�Å%RJX�Z\ELMD�SRNâRQ\�WR��FR�MHVW�Z�QLHELRVDFK�L�WR��FR�MHVW�QD�]LHPL��ZV]HONLH�]ZLHU]���D�WDNoH�$QLRâRZLH��NWyU]\�QLH�ZELMDM
 VL� Z�S\FK��µ��� >.RUDQ�������@�Å3RZLHG]��¶:LHU]FLH�Z�QLHJR�DOER�WHo QLH�ZLHU]FLH��&L��NWyU\P�ZF]HSQLHM�]RVWDâD�GDQD�ZLHG]D��SDGDM
 QD�WZDU]H��Z\ELMDM
F�SRNâRQ\��NLHG\�MHVW�LP�UHF\WRZDQ\��Z\ELMDM
F�SRNâRQ\�µ�
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�� >.RUDQ������@�Å.LHG\�E\â\�LP�UHF\WRZDQH�]QDNL�0LâRVLHUQHJR��RQL�SDGDOL�QD�WZDU]��Z\ELMDM
F�SRNâRQ\�L�SâDF]
F�µ�� >.RUDQ������@�Å&]\�W\�QLH�ZLG]LV]��oH�%RJX�Z\ELMDM
 SRNâRQ\�FL��NWyU]\�V
 Z�QLHELRVDFK��L�FL�NWyU]\�V
QD�]LHPL�µ��� >.RUDQ������@�Å:�Z\��NWyU]\�ZLHU]\FLH��6Nâ
QLDMFLH�VL� L�Z\ELMDMFLH�SRNâRQ��&]FLMFLH�ZDV]HJR�3DQD�&]\>FLH�GREUR��%\ý�PRoH�E�G]LHFLH�V]F]�SOLZL�µ���� >.RUDQ������@�Å.LHG\�LP�VL� SRZLH��¶:\ELMDMFLH�SRNâRQ\�0LâRVLHUQHPX�·��RQL�PyZL
��¶&Ro WR�MHVW�WHQ�0LâRVLHUQ\"·�&]\�P\�PDP\�Z\ELMDý�SRNâRQ\�QD�WZyM�UR]ND]"�,�WR�W\ONR�SRZL�NV]D�LFK�QLHFK�ý�µ����� >.RUDQ������@��1LH�RGGDM
 RQL�SRNâRQyZ�%RJX��NWyU\�Z\SURZDG]D�]�XNU\FLD�WR��FR�MHVW�Z�QLHELRVDFK�L�QD�]LHPL��L�NWyU\�ZLH��FR�XNU\ZDFLH�L�XMDZQLDFLH�µ���� >.RUDQ� �����@� Å7\ONR� FL� ZLHU]
 Z�1DV]H� ]QDNL�� NWyU]\�� NLHG\� V
 QDSRPLQDQL� SU]H]� QLH�� SDGDM
 QD�WZDU]��Z\ELMDM
F�SRNâRQ\��JâRV]
 FKZDâ� VZHJR�3DQD�L�QLH�ZELMDM
 VL� Z�S\FK��µ���� >.RUDQ� �����@� Å,� GRP\SOLâ� VL� 'DZLG�� oH� Z\VWDZLOLSP\� JR� W\ONR� QD� SUyE��� 3RSURVLâ� R� Z\EDF]HQLH�VZHJR�3DQD�L�SDGâ�QD�WZDU]��Z\ELMDM
F�SRNâRQ\�L�QDZUyFLâ�VL��µ��� >.RUDQ� �����@�Å:SUyG�-HJR�]QDNyZ�V
��QRF�L�G]LH>�� VâR>FH� L�NVL�o\F��1LH�Z\ELMDMFLH�SRNâRQyZ��DQL�VâR>FX�DQL�NVL�o\FRZL��:\ELMDMFLH�SRNâRQ\�SU]HG�$OODKHP��NWyU\�MH�VWZRU]\â�² MHSOL�-HJR�F]FLFLH�µ��� >.RUDQ������@�Å3U]HWR�Z\ELMDMFLH�SRNâRQ\�$OODKRZL�L�RGGDZDMFLH�0X�F]HSý�µ���� >.RUDQ������@�Å,�NLHG\�LP�UHF\WXM
 .RUDQ��RQL�QLH�Z\ELMDM
 SRNâRQyZ"µ���� >.RUDQ������@�Å$OHo QLH��1LH�VâXFKDM�JR��:\ELMDM�SRNâRQ\�L�]EOLo VL��µ��
0(&=(7�

0HF]HW� RG� QDVWDQLD� ,VODPX� MHVW� JâyZQ\P� RSURGNLHP� QDXF]DQLD� ]DVDG� ZLDU\� L� Z\NRQ\ZDQLD� SUDNW\N�UHOLJLMQ\FK�� VSHâQLD� IXQNFMH� VDOL� V
GRZHM� ² UR]ZL
]\ZDQH� V
 WX� VSRU\�� MHVW� UyZQLHo FHQWUXP� VRFMDOQ\P� ²PLHMVFHP��JG]LH�VSRW\NDM
 VL� PX]XâPDQLH�RPDZLDM
F�LQWHUHVXM
FH�LFK�WHPDW\����
>.RUDQ� ����@� �,� E�G]LH� RGZLHG]Dý� SZL
W\QLH� $OODKD� W\ONR� WHQ�� NWR� ZLHU]\� Z� $OODKD� L� Z� ']LH>2VWDWQL��WHQ�NWR�RGPDZLD�PRGOLWZ���WHQ�NWR�GDMH�MDâPXoQ���WHQ�NWR�REDZLD�VL� W\ONR�%RJD����
-DDELU� ELQ�$EGXOODK� SU]HND]Dâ�� Lo 3URURN� �S]Q�� U]HNâ�� �=RVWDâHP�QDJURG]RQ\�SL�FLRPD� �U]HF]DPL���NWyU\FK�QLH�RWU]\PDâ�QLNW�SU]HGH�PQ
��NDoG\�]�SURURNyZ��Z\VâDQ\�]RVWDâ��W\ONR��GR�VZHJR�OXGX��MD�]RVWDâHP�Z\VâDQ\�GR�ZV]\VWNLFK��F]HUZRQ\FK�L�F]DUQ\FK��]RVWDâR�PL�QDGDQH�SUDZR�GR�]GRE\F]\��ZRMHQQ\FK��NWyUH�QLH�E\â\�GR]ZRORQH�QLNRPX�SU]HGH�PQ
��GOD�PQLH�]LHPLD�]RVWDâD�XSZL�FRQD��RF]\V]F]RQD� L� XF]\QLRQD�PHF]HWHP��]DWHP�NLHG\�QDVWDMH�F]DV�PRGOLWZ\��PRoHFLH�PRGOLý� VL� Z�PLHMVFX� Z� NWyU\P� VWRLFLH�� L� REGDU]RQ\� ]RVWDâHP� UHVSHNWHP� �REH]ZâDGQLDM
F\Q� ZURJD�� ]�RGOHJâRSFL��NWyUHM�SRNRQDQLH�]DELHUD� �F]âRZLHNRZL�� MHGHQ�PLHVL
F�� � L�]RVWDâR�PL�GDQH�SUDZR�GR�ZVWDZLHQQLFWZD����0XVOLP�,VODP� ]DOHFD� EXGRZ� PHF]HWyZ�� QDND]XMH� ]DFKRZDQLH� LFK� Z� F]\VWRSFL�� :� KDGLVLH� SU]HND]DQ\P� SU]H]�2WKPDDQ�� 3URURN� �S]Q�� U]HNâ�� �.WR� EXGXMH� PHF]HW� RF]HNXM
F� ]D� WR� QDJURG\� RG� $OODKD�� $OODK�Z\EXGXMH�PX�GRP�Z�5DMX�� �0XVOLP��$O�%XNKDUL��
'8$�35=('�8'$1,(0�6,� '2�0(&=(78��6XQQD�]DOHFD�SU]HG�XGDQLHP�VL� GR�PHF]HWX�Z\NRQDQLH�VXSOLNDFML����
$OODDKXPPD�Go
DO�ILL�TDOELL�QXXUDQ %RoH��RSZLHý�PH�VHUFH��RUD]�âD�ILL�OLVDDQLL�QXXUDQ� RUD]�RSZLHý�PyM�M�]\N�$OODDKXPPD�Go
DO�ILL�VDP
LL�QXXUDQ %RoH��RSZLHý�PRMH�XFKR��âD�ILL�EDVDULL�QXXUDQ RUD]�RSZLHý�PRMH�RNR��áD�Go
DO�PLQ�NKDOILL�QXXUDQ� 2SZLHý��U]HF]\��]D�PQ
���áD�PLQ�DPDDPLL�QXXUDQ��âD�Go
DO�PLQ�IDXTLL�QXXUDQ� 3U]HGH�PQ
��QDGH�PQ
�âD�PLQ�WDKWLL�QXXUDQ� ,�RERN�PQLH��$OODDKXPPD�
DWLQLL�QXXUDQ %RoH��RSZLHý�PQLH�
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:FKRG]
F�GR�PHF]HWX��QDOHo\�SU]HNURF]\ý�SUyJ�SUDZ
 VWRS
 L�SRZLHG]LHý��
$XGKX�ELO�ODDKLO�DGKLLP� 8FLHNDP�VLH�GR�$OODKD��:VSDQLDâ�JR��âD�EL�âDGoKLKLLO�NDULLP�âD�VXOWDDQLKLO�TDGLLP� Z�-HJR�&KZDOHEQHM�,VWRFLH��RUD]�:LHF]Q\P�=ZLHU]FKQLFWZLHPLQ�DV]�V]DMWDQL�U�UDGoLLP RG�6]DWDQD�Z\NO�WHJR%LVPLOODKL��$OODKXPPD�VDOOL�
DOOD�0XKDPPDGLQ :�LPL� $OODKD��SREâRJRVâDZ�0XKDPPDGRZL�$OODKXPPD�DJKILUOLL�GKXQXXELL�âD�DIWDKOLL�DEâDDED�UDKPDWLND��� %RoH��Z\EDF]�PH�JU]HFK\�L�RWZyU]�SU]HGH�PQ
ZURWD�7ZHM�âDVNL��������������������
:\FKRG]
F�]�PHF]HWX��SU]HNUDF]D�VL� SUyJ�OHZ
 VWRS
��PyZL
F���
$OODKXPPD�DJKILUOLL�GKXQXXELL�âD�DIWDKOLL�DEâDDED�IDGOLND %RoH��Z\EDF]�PH�JU]HFK\�L�RWZyU]�SU]HGH�PQ
 EUDP\�7ZHM�V]F]RGURSFL�$OODKXPPD�
DVLPQLL�PLQ�DV]�V]DMWDQL�U�UDGoLLP %RoH��XFKUR> PQLH�SU]HG�6]DWDQHP�3U]HNO�W\P

32='52:,(1,(�0(&=(78�3R�ZHMSFLX� GR�PHF]HWX�� VXQQD� ]DOHFD�� DE\�ZLHUQ\�SRPRGLâ� VL� GZD� UDNDW\� �]DQLP�XVL
G]LH���:�KDGLVLH�SU]HND]DQ\P�SU]H]�-DDELU�%LQ�$EGXOODK��U]HF]H�RQ���.LHG\�3URURN��S]Q��Z\JâDV]Dâ�ND]DQLH�Z�SL
WHN��GR�PHF]HWX�ZV]HGâ�F]âRZLHN��3URURN�]DS\WDâ�JR��
&]\�VL� SRPRGOLâHS"
�7HQ�]DSU]HF]\â��3URURN�U]HNâ��¶3RGQLHS VL� L�RGPyZ�GZD�UDNDW\
�� �%XNKDUL��
1$-/(36=<�=�0(&=(7Ð:�-DN� SU]HND]Dâ� -DPDD
DK� Z� KDGLVLH�� 3URURN� �S]Q�� SRZLHG]LDâ�� �0RGOLWZD� Z� RZL�W\P� 0HF]HFLH��0DVGoLG� +DUDDP�� Z� 0HNNFH�� QDJURG]RQD� ]RVWDQLH� VWR� W\VL�F\� UD]\�� Z� PRLP� PHF]HFLH���0DVGoLG�1DEDâLL���QDJURG]RQD�]RVWDQLH�W\VL
F�UD]\��D�PRGOLWZD�Z�0HF]HFLH�$O�$NVD��0DGoLG�$O�$TVDD���Z�-HUR]ROLPLH��QDJURG]RQD�]RVWVWDQLH�VLHGHPVHW�UD]\�� �$KPHG��

,0$0�
3URURN� �S]Q�� U]HNâ�� Å7HQ�� NWR� SURZDG]L� OXG]L� Z� PRGOLWZLH�� SRZLQLHQ� E\ý� QDMEDUG]LHM�]DZDQVRZDQ\P�Z�UHF\WDFML�.VL�JL�$OODKD��MHoHOL�V
 Z�W\P�UyZQL��WHQ��NWyU\�ZLH�ZL�FHM�R�VXQQLH��MHoHOL� V
 Z� W\P� UyZQL�� WHQ� NWyU\� XF]\QLâ� KLGoUDFK� ZF]HSQLHM�� -HoHOL� XF]\QLOL� WR� Z� W\P� VDP\P�F]DVLH��ZyZF]DV�WHQ��NWyU\�MHVW�VWDUV]\��F]âRZLHN�]DSUDZG� QLH�SRZLQLHQ�SU]HZRG]Lý�Z�REHFQRSFL�VWDUV]\FK�RVyE��QLH�SRZLQLHQ�WHo SU]HE\ZDý�LFK�GRPDFK�EH]�X]\VNDQLD�]JRG\�µ �0XVOLP��x ,PDPHP� �SURZDG]
F\P� PRGOLWZ��� SRZLQQD� E\ý� RVRED�� NWyUD� MHVW� QDMEDUG]LHM� ]DDZDQVRZDQD� Z�UHF\WDFML� .RUDQX�� ELRU
F� SRG� XZDJ� LORSý� ]DSDPL�WDQ\FK� VXU�� ]QDMRPRSý� WDIVLU�� RUD]� SR]LRP�XPLHM�WQRSFL� ]DVDG� UHF\WDFML� ² WDGoâLLG�� -HoHOL� V
 GZLH� RVRE\�� NWyUH� UHSUH]HQWXM
 WDNL� VDP� SR]LRP�UHF\WDFML��ZyZF]DV�QDOHo\�SU]\M
ý�NU\WHULXP�]DNUHVX�ZLHG]\�R�VXQQLH��MHoHOL�ZLHG]D�REX�RVyE�MHVW�WDND�VDPD��ZyZF]DV�QDOHo\�XVWDOLý�NWyUD�]�QLFK�Z\HPLJURZDâD�ZF]HSQLHM��KLGoUDK���QDVW�SQLH��SU]\MPXMH�VL�NU\WHULXP�ZLHNX��SLHUZV]H>VWZR�PD�RVRED�VWDUV]D���0RGOLWZ� SRZLQQ\�SURZDG]Lý�RVRE\�FLHV]
FH�VL�QDMZL�NV]\P�DXWRU\WHWHP��DF]NROZLHN�PRJ
 F]\QLý�WR�LQQL�Z�LFK�REHFQRSFL��SRG�ZDUXQNLHP�X]\VNDQLD�]H]ZROHQLD��x ,PDP�PRoH� SRSURVLý� ZLHUQHJR� R� ]DVW�SVWZR� �LVWLNKODDI�� Z� SURZDG]HQLX�PRGOLWZ\�� �QS�� ]� SRZRGX�]âHJR�VDPRSRF]XFLD��NRQLHF]QRSFL�Z\NRQDQLD�ZXGX����x ,PDPHP�PRoH�E\ý�G]LHFNR��$PLU ELQ�6DOPDK�]Z\Nâ�E\â�SURZDG]Lý�OXG]L�Z�PRGOLWZLH��NLHG\�PLDâ�V]H Sý�OXE�VLHGHP�ODW��DOERZLHP�]DSDPL�WDâ�QDMZL�FHM�ZHUVHWZ�.RUDQX��x 0RGOLWZ� PRoH� SURZDG]Lý� QLHZLGRP\�� 3URURN� �S]Q�� XF]\QLâ� SRGF]DV� VZRMHM� QLHEHFQR SFL� ]DU]
GF
PHG\Q\�,EQ�8PP�0DNWXP��NWyU\�E\â�QLHZLGRP\�L�SURZDG]Lâ�PRGOLWZ�����x :LHUQ\�� NWyU\� RGPDZLD� IDUG� �RERZL
]NRZ
 PRGOLWZ��� PRoH� E\ý� LPDPHP� RVRE\� RGPDZLDM
FHM�QDIO�VXQQD� �QDGRERZL
]NRZ
�� PRGOLWZ��� MDN� UyZQLHo RVRED� RIHUXM
FD� QDIO� PRoH� SURZDG]Lý� RVRE�RGPDZLDM
F
 IDUG��2SDUWH�MHVW�WR�QD�IDNFLH�� Lo 0X·DGK�RGPDZLDâ�¶LV]D��PRGOLWZ� QRFQ
��]D�3URURNLHP�
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�S]Q��� QDVW�SQLH� ZUDFDâ� GR� VZ\FK� OXG]L�� NWyU\FK� Z� ¶LV]D� SURZDG]Lâ�� 'OD� QLHJR� PRGOLWZD� WD� E\âD�GREURZROQD��]DS GOD�MHJR�OXG]L�� RERZL
]NRZD��x &]âRZLHN��NWyU\�RF]\SFLâ�VL� SRSU]H]�WDMDPPXP��PRoH�SURZDG]Lý��LQQ\FK�Z�PRGOLWZLH��¶$PU�ELQ�$O�$V�WDN�XF]\QLâ��D�3URURN��S]Q��GRZLHG]LDZV]\�VL� R�W\P��QLH�]JDQLâ�JR��]�F]HJR�PRoQD�Z\ZQLRVNRZDý��Lo ¶$PU�ELQ�$O�$V�QLH�XF]\QLâ�QLF�QLHGR]ZRORQHJR��x 3RGUyoXM
F\�PRoH�E\ý��LPDPHP�UH]\GHQWD��3URURN��S]Q��SURZDG]Lâ�PRGOLWZ� Z�0HNNFH�Z�F]DVLH�MHM�SRGERMX�� �PRGO
F� VL� GZD� UDNDW\� Z� NDoGHM�PRGOLWZLH� ]D�Z\M
WNLHP�PDJKULE��0yZLâ�� Å0LHV]ND>F\�0HNNL��ZVWD>FLH�VL� L�PyGOFLH�VL� GZD�GRGDWNRZH�UDNDW\��SRQLHZDo MHVWHSP\�Z�SRGUyo\�µ -HoHOL�SRGUyoXM
F\�PRGOL�VL� ]D�LPDPHP�NWyU\�MHVW�UH]\GHQWHP��PXVL�RGPyZLý�NRPSOHWQ
 PRGOLWZ� �F]WHU\�UDNDW\�GKXKU��DVU�RUD]�¶LV]D���x ,PDP��NWyU\�QLH�MHVW�Z�VWDQLH�VWDý��PRoH�PRGOLý�VL� VLHG]
F��3URURN��S]Q��SRGF]DV�FKRURE\�SURZDG]Lâ�PRGOLWZ� VLHG]
F��NLHG\�]DXZDo\â��Lo ZLHUQL�]D�QLP�VWDOL��QDND]Dâ�LP�JHVWHP��DE\�XVLHGOL��D�SR�PRGOLWZLH���U]HNâ� Å,PDP� Z\]QDF]RQ\� MHVW�� DE\� JR� QDSODGRZDý�� WDN� ZL�F� MHoHOL� PyZL� WDNELU�� PyZLFLH�WDNELU�� L�QLH�PyZFLH�WDNELU�]DQLP�RQ�WHJR�QLH�XF]\QL��-HoHOL�F]\QL�UXNX��XF]\>FLH�UXNX��L�QLH�F]\>FLH�UXNX�GRSyNL�RQ�WHJR�QLH�XF]\QL��D�NLHG\�PyZL��Å$OODK�Vâ\V]\�W\FK��NWyU]\�*R�FKZDO
µ��SRZLHG]FLH�� Å1DV]� 3DQLH�� L� FDâD� FKZDâD� SU]\QDOHoQD� MHVW� 7RELHµ�� D� NLHG\� F]\QL� VXGoXG��XF]\>FLH� VXGoXG�� L� QLH� F]\>FLH�� GRSyNL� RQ� QLH� XF]\QL�� MHoHOL� PRGOL� VL� VWRM
F�� PyGOFLH� VL�VWRM
F��MHoHOL�F]\QL�WR�VLHG]
F� ZV]\VF\�SRZLQQLSFLH�VLHG]LHý�µ �%XNKDUL���
1$R/$'8-	&<����¶0$$0881·�

x ¶0DDPXXP· OXE� ¶PXTWDGLL· WR� ZLHUQ\�� NWyU\� QDSODGXMH� LPDPD� SRGF]DV� PRGOLWZ\�� 1LH� PRoH� RQ�Z\SU]HG]Dý� LPDPD�� DQL�Z� UHF\WDFML� WDNELLU� ]PLHQLDM
FHJR�SR]\FM��� DQL� SU]\�SU]\MPRZDQLX�SR]\FML�� :�KDGLVDFK�3URURN��S]Q��U]HNâ�� Å=DSUDZG��� MD�MHVWHP�ZDV]\P�LPDPHP��SURZDG]
F\P���ZL�F�QLH�Z\NRQXMFLH�UXNX�F]\�VXGoXG�]DQLP�MD�WHJR�QLH�XF]\QL��µ �0XVOLP���x :DUWR�]D]QDF]\ý��Lo ZLHUQ\�PRoH�]ZUyFLý�XZDJ� LPDPRZL��MHoHOL�MHVW�SHZLHQ��Lo WHQ�SRSHâQLâ�Eâ
G��$E\WR�XF]\QLý��P�oF]\]QD�PyZL�JâRSQR�� Å6XEKDDQ�$OODKµ��NRELHW\� ]DS NODV]F]
 Z�GâRQLH�� ,PDP�Vâ\V]
F�QDSRPQLHQLH��SRZLQLHQ�SRSUDZLý�Eâ
G��MHSOL�PD�SHZQRSý��Lo JR�QLH�SRSHâQLâ��NRQW\QXMH��2SLHUD�VL� WR�QD�UHODFML�$EX�+XUDLUD��Å3URURN�U]HNâ��¶6XEKDQ�$OODK�MHVW�GOD�P�oF]\]Q��D�NODVNDQLH�GOD�NRELHW·�µ��0XVOLP�� %XKNDUL��� -HSOL� LPDP� SRSHâQL� Eâ
G� UHF\WXM
F� $O�)DWLK� OXE� LQQ\� ZHUVHW� ]� .RUDQX�� ZLHUQ\��SRZLQLHQ�SRSUDZLý�JR�UHF\WXM
F�JâRSQR�ZHUVHW��NWyU\�LPDP�RSXSFLâ��x -HoHOL� LPDP� UHF\WXMH� QD� JâRV�� ZLHUQL� SRZLQQL� VâXFKDý� JR� Z� FLV]\� L� VNXSLHQLX�� -HoHOL� LPDP� UHF\WXMH�V]HSWHP��ZyZF]DV�ZLHUQ\� UHF\WXMH� V]HSWHP� WDN�� � DE\� Vâ\V]Hý� VDPHJR� VLHELH�� MHGQRF]H SQLH� QLH� E�G
F�Vâ\V]DQ\P�SU]H]�LQQ\FK�x -HoHOL� ZLHUQ\� VSymQLâ� VL� QD� PRGOLWZ� ]ELRURZ
�� SRZLQLHQ� SRF]HNDý�� Do RVRED� RERN� NWyUHM� VWDQ
â�]UyZQD�VL� ]�QLP�UDPLHQLHP��1DVW�SQLH�QDOHo\�SRZLHG]LHý�WDNELU�VWRM
F��QDZHW�MHoHOL�LPDP�MHVW�Z�UXNX��3RWHP�MHV]F]H�MHGHQ�WDNELU�L�SU]\M
ý�SR]\FM���Z�NWyUHM�MHVW�LPDP��-HoHOL�MHVW�Z�UXNX��D�ZLHUQ\�SU]\MPLH�W
SR]\FM� ]DQLP�LPDP�VL� ]�QLHM�SRGQLHVLH��PRoQD�]DâRo\ý��Lo ]RVWDâ�RGPyZLRQ\�MHGHQ�UDNDW��DF]NROZLHN�MHSOL� ZLHUQ\� GRâ
F]\� SR� UXNX��ZyZF]DV� QDOHo\� RGURELý� RSXV]F]RQ\� UDNDW� �QLH� OLF]\� VL���� NLHG\� LPDP�VNR>F]\��2SLHUD�VL� WR�QD�QDVW�SXM
F\P�KDGLVLH��Å-HoHOL�LPDP�]QDMGXMH�VL� Z�VXGoXG� �SRNâRQLH���SRNâR>FLH�VL� UD]HP�]�QLP�OXE�MHSOL� MHVW�Z�UXNX��VNâRQLH���SRNâR>FLH�VL���MHoHOL�VWRL��VWyMFLH��,�QLH� OLF]FLH� VZHJR� VXGoXG�� � MHoHOL� QLH� ]G
o\FLH� QD� UDNDW�µ �%DLKDTL�� ]RE�� $O�$OEDQL� 6LOVLODK� $O�$KDGKLWK�$V�6DKLKDK�QR�������� -HoHOL�ZLHUQ\�RSXSFLâ� MHGHQ� OXE�ZL�FHM� UDNDWyZ�Z�REHFQRSFL� LPDPD��SRZLQLHQ� QDSODGRZDý� JR� GR� NR>FD�PRGOLWZ\�� QLH UREL
F� WDVOLP��SRWHP�ZVWDý�� RGPyZLý� RSXV]F]RQ\�UDNDW�UDNDW\�� L�GRSLHUR�ZWHG\�]DNR>F]\ý�WDVOLP·HP��Å.LHG\�UR]SRF]\QD�VL� LTDPD��QLH�SRG
oDMFLH�QD�PRGOLWZ� Z�SRSSLHFKX��,GmFLH�VSRNRMQ\P�NURNLHP��0yGOFLH�VL� W
 F]�Sý�PRGOLWZ\��NWyU
]DVWDQLHFLH��W
 NWyU
 RSXSFLOLSFLH��GRNR>F]FLH�µ �8]JRGQLRQ\���
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02'/,7:$�=%,252:$���¶'n$0$$·$+·�
6âRZR�GoDPPDD·DK�� R]QDF]D�JUXS����Z\ZRG]L�VL� ]H�VâRZD�ÅGoDPD·Dµ�² Å]ELHUDý��JURPDG]Lýµ��Z� SZLHWOH�V]DULDWX�� R]QDF]D�JUXS��� NWyU
 VWDQRZL�RSUyF]� LPDPD� ² MHGQD� OXE�ZL�FHM�RVyE� �RVRED�GRURVâD��G]LHFNR��NRELHWD��P�oF]\]QD����0RGOLWZ\� ]ELRURZH� WR�PRGOLWZ\� IDUG� RGPDZLDQH�Z� FL
JX�GQLD� RUD]�PRGOLWZD�SL
WNRZD�² GoXPP·DK� ²RERZL
]HN�XF]HVWQLF]HQLD�Z� JUXSRZ\P� LFK�RGPDZLDQLX�Z�PHF]HFLH� ]RVWDâ� QDâRoRQ\�QD�P�oF]\]Q� �GOD�NRELHW�MHVW�GREURZROQ\���>.RUDQ�����@��Å2�Z\��NWyU]\�ZLHU]\FLH��.LHG\�]RVWDQLH�RJâRV]RQH�ZH]ZDQLH�GR�PRGOLWZ\�� Z�'QLX�=JURPDG]HQLD�SSLHV]FLH�JRUOLZLH�ZVSRPLQDý�%RJD�L�SR]RVWDZFLH�ZV]HONL�KDQGHO��7R�E�G]LH�GOD�ZDV�OHSV]H��R��JG\E\SFLH�PRJOL�WR�ZLHG]LHý�µ3URURN��S]Q��U]HNâ��Å0LDâHP�SU]HPRoQ
 RFKRW���ND]Dý�PRLP�FKâRSFRP�]HEUDý�GOD�PQLH�GUHZQR�QD�RSDâ��D�SRWHP�SyMSý�GR�GRPyZ�W\FK��NWyU]\�Z�QLFK�VL� PRGOLOL�EH]�ZDoQHM�SU]\F]\Q\��MDN�QS��FKRURED��L�VSDOLý�GRP\�QDG QLPL�µ �0XVOLP��3U]HND]DQR��Lo 3URURN��S]Q��U]HNâ��Å.WRNROZLHN�Vâ\V]\�DGKDQ�L�QLH�XGD�VL� GR�PHF]HWX��PRGOL�VL� Z�GRPX���ZyZF]DV�MHJR�PRGOLWZD��QLH�]RVWDQLH�SU]\M�WD���FK\ED��oH�PD�NX�WHPX�ZDoQ\�SRZyG��QS��REDZD�SU]HG�QLHEH]SLHF]H>VWZHP��FKRURED��µ �,EQ�0DMDK���Å.LHG\�ZFKRG]LFLH�GR�PHF]HWX��SRPyGOFLH�VL� GZD�UDNDW\��]DQLP�Z�QLP�VSRF]QLHFLH�µ �%XNKDUL��1LHZLGRP\�SU]\V]HGâ�GR�3URURND� �S]Q�� L� U]HNâ�� Å:\VâDQQLNX�$OODKD��QLH�PDP�SU]HZRGQLND��NWyU\�PyJâE\� ]DSURZDG]Lý� PQLH� GR� PHF]HWXµ�� SRSURVLâ� ZL�F� 3URURND�� DE\� ]ZROQLâ� JR� ]� XG]LDâX� Z�]ELRURZHM� PRGOLWZLH� Z� PHF]HFLH�� FR� 3URURN� XF]\QLâ�� -HGQDN� ]DQLP� �QLHZLGRP\�� VL� RGGDOLâ��SU]\ZRâDâ�JR�L�]DS\WDâ��Å&]\�Vâ\V]\V]�ZH]ZDQLH�QD�PRGOLWZ�"µ��7HQ�U]HNâ��Å7DNµ��QD�FR�3URURN�]DUHDJRZDâ��Å=DWHP�QD> RGSRZLHG]�µ �0XVOLP��3URURN� �S]Q�� U]HNâ��Å.LHG\�ZLHUQ\�PRGOL�VL� ¶LV]D�Z�JUXSLH�� WR�WDN� MDNE\�PRGOLâ�VL� SRâRZ� QRF\��PRGO
F�VL����D�NWRNROZLHN�PRGOL�VL� IDGoU��PRGOLWZ� SRUDQQ
��Z�JUXSLH��WR�WDN�MDNE\�PRGOLâ�VL�FDâ
 QRF�µ �0XVOLP����3URURN�U]HNâ��Å0RGOLWZD�P�oF]\]Q\�Z�JUXSLH��SU]HZ\oV]D� MHJR�PRGOLWZ� Z�GRPX�OXE�PRGOLWZ�VNOHSLH� �LH��PLHMVFX�SUDF\�� RG� ���GR� ��� UD]\� �MHVW� WR�QDJURGD���']LHMH� VL� WR�GODWHJR��SRQLHZDoF]âRZLHN��NWyU\�Z\NRQDâ�ZXGX�L�Z\NRQDâ�MH�GRNâDGQLH��D�QDVW�SQLH�SU]\V]HGâ�GR�PHF]HWX�PDM
F�MHG\QLH�]D�FHO�RGPyZLHQLH�PRGOLWZ��SRGQRVL�VL� R�MHGHQ�VWRSLH>��]D�NDoG\P�NURNLHP��NWyU\�F]\QL��D�]�MHJR�UDFKXQNX�Z\PD]\ZDQ\�MHVW�JU]HFK�GR�FKZLOL��NLHG\�ZFKRG]L�GR�PHF]HWX��&]DV��SRGF]DV�NWyUHJR�RF]HNXMH�Z�PHF]HFLH�QD�UR]SRF]�FLH�PRGOLWZ\��]DOLF]D�VL� PX�MDN�PRGOLWZD��$QLRâRZH�]DS PRGO
 VL� ]D�QLHJR�GRSyNL�VLHG]L�Z�PLHMVFX��Z�NWyU\P�VL� PRGOLâ��VâRZDPL��¶%RoH�RNDo PX�PLâRVLHUG]LH��%RoH�Z\EDF]�PX��%RoH�]DDNFHSWXM� MHJR� VNUXFK��·�&]\QL
 WR�GRSyNL�F]âRZLHN�QLH�]DV]NRG]L�LQQHM�RVRELH�RUD]�GRSyNL�XWU]\PXMH�ZXGX�µ �%XNKDUL�	�0XVOLP��D�EU]PLHQLH�MHVW�]JRGQH�]�SU]HND]HP�0XVOLP���$EGXOODK�ELQ�0DVXG�U]HNâ��Å.WRNROZLHN�SUDJQLH�VSRWNDý�VL� QDVW�SQHJR�GQLD�]�$OODKHP�MDNR�PX]XâPDQLQ��SRZLQLHQ� VWU]HF� SL�FLX� PRGOLWZ�� RGPDZLDM
F� MH�� NLHG\� DGKDQ� ]RVWDQLH� RJâRV]RQ\�� $OODK� SU]HND]Dâ�3URURNRZL�Å]DVDG\�ZLDU\µ��D�PRGOLWZ\�Z�QLFK�VL� ]ZLHUDM
��-HoHOL�PRGOLFLH�VL� Z�GRPDFK��QLF]\P�OXG]LH�OHQLZL�� ]DQLHGEXMHFLH� VXQQ� 3URURND�� D� MHoHOL� ]DQLHGEDFLH� VXQQ� 3URURND�� ]EDF]DFLH�� %\âHP� SZLDGNLHP�F]DVyZ��NLHG\�QLNW�QLH�XFK\ODâ�VL� RG�PRGOLWZ\�Z�PHF]HFLH�]D�Z\M
WNLHP�]QDQ\FK�PXQDILT��KLSRNU\WyZ���]DS FKRUHPX��DE\�PyJâ�GRWU]Hý�GR�PHF]HWX�L�VWDQ
ý�Z�U]�G]LH�SRPDJDOL�GZDM�LQQL�OXG]LH�µ�

867$:,(1,(�32'&=$6�02'/,7:<�����
$E\�XIRUPRZDý�GoDPPDD·DK�SRGF]DV�PRGOLWZ\��MHVOL�REHFQ\�MHVW�ZLHUQ\�L�LPDP��ZLHUQ\�VWDMH�SR�SUDZHM�VWURQLH�LPDPD��-HSOL�RSUyF]�LPDPD�V
 GZLH�RVRE\��RELH�SRZLQQ\�VWDQ
ý�]D�LPDPHP��5]�G\�Z�GoDPDD·DK�ELRU
 VZyM� SRF]
WHN� RG� SURGND� U]�GX� ]D� LPDPHP�� NWyU\� VWRL� QDSU]HFLZNR� PLKUDEX�� QLV]\�� :LHUQL��GRâ
F]DM
 GR�U]�GyZ�]�SUDZHM�L�OHZHM�VWURQ\��=JRGQLH�]�VXQQ
 ZLHUQL�SRZLQQL�XVWDZLý�VL� SU]HG�UR]SRF]�FLHP�PRGOLWZ\�Z�UyZQ\FK�U]�GDFK�VW\NDM
F�UDPLRQDPL��]UyZQXM
F�OLQL� SDOFyZ�X�VWyS��
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Å&]\>FLH� ZDV]H� U]�G\� UyZQ\PL� L� VWyMFLH� EOLVNR� VLHELH�µ�:� ZHUVML� +DGLWK�� 6DKDEL� �7RZDU]\V]��3URURND��� NWyU\� WR�SU]HND]Dâ�� GRGDâ� Å'RW\NDOLSP\�VL� UDPLRQDPL�]�RVRE
 VWRM
F
 RERN��D�QDV]H�VWRS\�GRW\NDâ\�LFK�VWyS�µ �%XNKDUL���,PDP�QLH�SRZLQLHQ�UR]SRF]
ý�PRGOLWZ\��GRSyNL�QLH�MHVW�]DGRZRORQ\�]�XWZRU]RQ\FK�U]�GyZ��=JRGQLH�]�1X
XPDDQ�ELQ�%DVKHHU��3URURN� �S]Q��SU]\NâDGDâ�RJURPQ 
 XZDJ� GR�ZâDSFLZHJR�XVWDZLHQLD�ZLHUQ\FK��8SRPLQDâ� LFK� WDN� F]�VWR� L� XVLOQLH�� Do WRZDU]\V]H� ]UR]XPLHOL� LVWRW� SRSUDZQHJR� XVWDZLHQLD� SRGF]DV�PRGOLWZ\��.LHG\�3URURN��S]Q��]DXZDo\â�� Lo��NODWND�SLHUVLRZD�MHGQHJR�]�P�oF]\]Q�Z\VXQL�WD�E\âD�SU]HG�OLQL� U]�GX�� ]DWU]\PDâ� VL� L� SRZLHG]LDâ�� �2� OXG]LH�� ]DFKRZDMFLH� ZDV]H� U]�G\� SURVWH� L�XSRU]
GNRZDQH��LQDF]HM�$OODK�PRoH�RGZUyFLý�ZDV]H�VHUFD�SU]HFLZNR�LQQ\P� �0XVOLP����
02'/,7:$�=%,252:$�.2%,(7�:�0(&=(&,(��

.RELHW\�PRJ
 EUDý� XG]LDâ� Z�PRGOLWZDFK� ]ELRURZ\FK�� SRG� ZDUXQNLHP�� Lo XQLNDý� E�G
 XEUD>�� R]GyE� L�SHUIXP� PRJ
F\FK� SU]\FL
JDý� XZDJ��� Z\ZRâ\ZDý� ]DLQWHUHVRZDQLH� SâFL� SU]HFLZQHM�� 3URURN� �S]Q�� U]HNâ��Å1LH�]DEUDQLDMFLH�NRELHWRP�SRE\WX�Z�PHF]HFLH��NLHG\�SURV]
 ZDV�R�]JRG��µ �0XVOLP���7HQ�KDGLV�]D]QDF]D��Lo P�oDWND�SRZLQQD�]DS\WDý�R�]JRG� P�oD��D�NRELHWD�QLH]DP�oQD�� RMFD�OXE�RSLHNXQD��
3URURN��S]Q��U]HNâ��Å.RELHWD��NWyUD�VL� SHUIXPXMH�QLH�SRZLQQD�XF]HVWQLF]\ý�]�QDPL�Z�¶LV]D��QRFQHM�PRGOLWZLH��µ �0XVOLP���
Å0RGOLWZD�NRELHW\��NWyUD�VL� SHUIXPXMH�L�LG]LH�GR�PHF]HWX��QLH�]RVWDQLH�]DDNFHSWRZDQD�GRSyNL�QLH�]P\MH��SHUIXP��µ �,EQ�0DMDK��DXWHQW\F]Q\���
Å1LH�]DEUDQLDMFLH�NRELHWRP�SU]HE\ZDý��SRGF]DV�PRGOLWZ�]ELRURZ\FK��Z�PHF]HFLH��DF]NROZLHN�GRP\�V
 GOD�QLFK�OHSV]H�µ �$EX�'DZXG��DXWHQW\F]Q\��=REDF]��$O�0LVKNDW�QR������VSUDZG]RQ\�SU]H]�$O�$OEDQL���
8G]LDâ� NRELHW�Z�PRGOLWZDFK�]�RND]ML�(LG�$O�)LWU�RUD]�(LG�$O�$GKD� MHVW�RERZL
]NRZ\��FR�RSLHUD� VL� QD�KDGLVLH�SU]HND]DQ\P�SU]H]�$LV]���Å3URURN�QDND]Dâ�� DE\�ZV]\VWNLH�NRELHW\�XF]HVWQLF]\â\�Z�(LG�$O�)LWU� L� (LG� $O� $GKD�� � NRELHW\� QLH]DP�oQH�� PLHVL
F]NXM
FH�� G]LHZLFH�� FR� GR PLHVL
F]NXM
F\FK�SRZLQQ\� VWDý� ]� GDOD� RG� PLHMVFD� PRGOLWZ\�� $� GRSZLDGF]
 RQH� EâRJRVâDZLH>VWZD� L� SUySE�ZV]\VWNLFK� PX]XâPDQyZ�µ� 5]HNâDP� �QDUUDWRU�� GR� QLHJR�� Å.WyUDS ]� QDV� PRoH� QLH� PLHý�ZLHU]FKQLHJR� RNU\FLD�µ� 5]HNâ�� Å6LRVWUD� SRZLQQD� RNU\ý� M
 VZ\P� ZLHU]FKQLP� RNU\FLHP�µ�8]JRGQLRQ\��

02'/,7:$�3,	7.2:$�:�0(&=(&,(��¶'n800·$+·����
'n800·$+ WR� FR�W\JRGQLRZD� PRGOLWZD� ]ELRURZD� RILDURZ\ZDQD� Z� SL
WHN� Z� PHF]HFLH� SRGF]DV� F]DVX�PRGOLWZ\� GKXKU�� :\NRQ\ZDQD� Z� PHF]HFLH� ]DVW�SXMH� PRGOLWZ� GKXKU�� VNâDGD� VL� ]� �� UDNDWyZ��RGPDZLDQ\FK�SR�ND]DQLX��NKXWED��Z\JâDV]DQ\P�SU]H]�LPDPD�.RUDQ�QDâRo\â�QD�ZLHUQ\FK�RERZL
]HN�UHJXODUQHJR�XF]HVWQLF]HQLD�Z�]ELRURZ\FK�PRGOLWZDFK�SL
WNRZ\FK��>.RUDQ�����@��Å2�Z\��NWyU]\�ZLHU]\FLH��.LHG\�]RVWDQLH�RJâRV]RQH�ZH]ZDQLH�GR�PRGOLWZ\�� Z�'QLX�=JURPDG]HQLD�SSLHV]FLH�JRUOLZLH�ZVSRPLQDý�%RJD�L�SR]RVWDZFLH�ZV]HONL�KDQGHO��7R�E�G]LH�GOD�ZDV�OHSV]H��R��JG\E\SFLH�PRJOL�WR�ZLHG]LHý�µ3URURN� �S]Q�� U]HNâ�� Å.WRNROZLHN�ZHmPLH� N
SLHO�� D� QDVW�SQLH� SU]\MG]LH� QD� GoXPP·DK� �PRGOLWZ�SL
WNRZ
���QDVW�SQLH�PRGOL� VL� WDN� MDN�]RVWDâR� WR�]DOHFRQH��QDVW�SQLH�Z�FLV]\�VâXFKD��Do LPDP�VNR>F]\�NKXWED��ND]DQLH���D�QDVW�SQLH�PRGOL�VL� ]�LPDPHP��$OODK�Z\EDF]\�PX��JU]HFK\��NWyUH�SRSHâQLâ� SRPL�G]\� SRSU]HGQL
 GoXPP
 D� ELHo
F
�� RUD]� GRGDWNRZR� SU]H]� WU]\� GQL� SR� QLHM�QDVW�SXM
FH��D�NWR�GRW\ND��EDZL�VL���NDPLHQLDPL��WHQ�SRSHâQLD�QLHSRWU]HEQ
 U]HF]�µ �0XVOLP����3URURN� �S]Q�� U]HNâ�� Å.WRNROZLHN� XF]\QL� JKXVO� �N
SLHO�� Z� SL
WHN�� WDN� MDN� JKXVO� ]H� Z]JO�GX� QD��GoDQDED� �VWDQ� ZL�NV]HM� QLHF]\VWRSFL��� QDVW�SQLH� XGD� VL� GR� PHF]HWX�� WR� MDNE\� SRSZL�FLâ�ZLHOEâ
GD� D�NWRNROZLHN�XGD�VL� SR�UD]�GUXJL��WR�MDNE\�SRSZL�FLâ�NURZ���D�NWRNROZLHN�XGD�VL� SR�
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UD]�WU]HFL�� WR� MDNE\�SRSZL�FLâ�ZRâX�]�URJDPL��D� WHQ�NWR� LG]LH�SR�UD]�F]ZDUW\�� WR�MDNE\�SRSZL�FLâ�NXUF]DND�� D� NWRNROZLHN� LG]LH� SR� UD]�SL
W\�� WR� MDNE\� GDâ� MDMNR�Z�DNFLH�GREURF]\QQRSFL�� D� NLHG\�LPDP�Z\FKRG]L��$QLRâRZLH�JURPDG]
 VL���DE\�Z\VâXFKDý�ND]DQLD�µ �0XVOLP����3URURN��S]Q��U]HNâ�URZQLHo��Å.WRNROZLHN�RSXSFL�WU]\�GoXPP·DK��PRGOLWZ\��SRG�U]
G��X]QDM
F�MH�]D�PDâR�ZDoQH��$OODK��]DSLHF]�WXMH�MHJR�VHUFH�µ �$KPDG��
(7<.,(7$�02'/,7:<�3,	7.2:(-�

�� 3U]HG�XGDQLHP�VL� GR�PHF]HWX�QD�GoXPP·DK��QDOHo\�Z]L
ý�N
SLHO�� REFL
ý�SD]QRNFLH� �MHoHOL� V
 ]E\W�GâXJLH���XSHUIXPRZDý�VL� �W\ONR�P�oF]\mQL��D�QDVW�SQLH�SR�Z\NRQDQLX�RF]\V]F]HQLD��ZXGX�OXE�JKXVO��QDâRo\ý�F]\VWH�XEUDQLH����� 1LH� QDOHo\� VSRo\ZDý� VXURZHJR� F]RVQNX� DQL� FHEXOL�� DQL� SDOLý� SDSLHURVyZ�� 1DOHo\� XP\ý� ]�E\�PLVâDNLHP�OXE�V]F]RWHF]N
���� 1DOHo\� SRPRGOLý� VL� GZD� UDNDW\� SR� ZHMSFLX� GR� PHF]HWX� �SRZLWDQLH�PHF]HWX��� QDZHW� MHoHOL� NKDWLE��PyZFD�� MHVW� QD� PLQEDU]H� �SXOSLW�� ]JRGQLH� ]� ]DOHFHQLHP� 3URURND� �S]Q��� NWyU\� U]HNâ�� Å.LHG\�NWRNROZLHN� ]�ZDV�SU]\FKRG]L�QD�GoXPP·DK�� D� LPDP�Z\JâDV]D�NKXWED� �ND]DQLH��SRZLQLHQ�SRPRGOLý�VL� GZD�UDNDW\�L�XF]\QLý�MH�NUyWNLPL�µ��8]JRGQLRQ\����� :�FLV]\�Z\VâXFKDý�LPDPD���� 3RPRGOLý�VL� GZD�RERZL
]NRZH�UDNDW\�GoXPPDK�]D�LPDPHP��LQWHQFM� ]DFKRZXMHP\�Z�VHUFX����� 3R�PRGOLWZLH� ]PyZLý� F]WHU\� UDNDW\� VXQQD� Z�PHF]HFLH� OXE� FR� MHVW� EDUG]LHM� ]DOHFDQH� ² GZD� UDNDW\�VXQQD�Z�GRPX���� 1DOHo\�SURVLý�$OODKD�R�EâRJRVâDZLH>VWZR�GOD�3URURND�0XKDPPDGD��S]Q����� =�FDâHJR�VHUFD�Z]QRVLý�SURSE\�GR��$OODKD�Z�SL
WHN��3URURN��S]Q��U]HNâ��Å=DSUDZG���MHVW�JRG]LQD�Z�SL
WHN�� � SRGF]DV� NWyUHM� $OODK� ]JRGQLH� ]� VZ
 ZRO
 RGSRZLH� QD� SURSE\� PX]XâPDQLQD�µ�8]JRGQLRQ\���
.$=$1,(��¶�.+87%$+·����

=JRGQLH� ]� VXQQ
�� ND]DQLD� 3URURND� �S]Q�� ]DZLHUDâ\� SRFKZDâ� $OODKD�� ZVND]yZNL� GRW\F]
FH� ]DFKRZDQLD�ZLHUQ\FK�RUD]�UHF\WDFM� .RUDQX��-HJR�ND]DQLD��QD�SRGVWDZLH�VXQQ\��RUD]�VXQQ\�MHJR�WRZDU]\V]\��QLJG\�QLH�E\â\�SU]HGPLRWHP�SHUVRQDOQ\FK�XWDUF]HN��DQL�G\VSXW�SROLW\F]Q\FK��-DDELU� ELQ� 6XPUDK� SU]HND]Dâ�� Å3URURN� �S]Q�� Z\JâDV]Dâ� � ND]DQLD� VWRM
F�� VLDGDâ� PL�G]\� QLPL��ND]DQLDPL���UHF\WRZDâ�ZHUVHW\�.RUDQX�L�XSRPLQDâ�OXG]L�µ��0XVOLP��RUD]�LQQL�>.RUDQ� ������@� �:]\ZDM� NX� GURG]H� WZHJR� 3DQD� ]� P
GURSFL
 L� SL�NQ\P� QDSRPLQDQLHP��5R]PDZLDM� ]� QLPL�Z�QDMOHSV]\� VSRVyE��=DSUDZG� 7ZyM� 3DQ� ]QD� QDMOHSLHM� W\FK�� NWyU]\� ]HV]OL� ]�-HJR�GURJL��L�2Q�]QD�QDMOHSLHM�W\FK��NWyU]\�LG
 GURJ
 SURVW
�µ�3RGF]DV� PRGOLWZ\� SL
WNRZHM�� Z\JâDV]D� VL� GZD� ND]DQLD�� UREL
F� PL�G]\� QLPL� NUyWN
 SU]HUZ��� 3LHUZV]H�ND]DQLH�MHVW�WURFK� GâXoV]H�RG�GUXJLHJR��2ED�QLH�SRZLQQ\�E\ý�]D�GâXJLH��QDOHo\�XZDoDý��DE\�QLH�XSâ\Q
â�F]DV�GKXKU���=JRGQLH�]�VXQQ
 3URURND��S]Q���QDOHo\�SU]HGâXo\ý�PRGOLWZ� L�VNUyFLý�ND]DQLH��
$PPDDU�ELQ�<DDVLU� SU]HND]Dâ�� Lo 3URURN� �S]Q�� U]HNâ�� �=DSUDZG��� GâXJLH� PRGOLWZ\� F]âRZLHND� L� MHJR� NUyWNLH�ND]DQLD� V
 R]QDNDPL� ]UR]XPLHQLD� ]DVDG� UHOLJLL� ]DWHP� Z\GâXoDMFLH� PRGOLWZ\� L� VNUDFDMFLH�ND]DQLD�� �$KPDG��0XVOLP��
=DOHFD�VL� UR]SRF]�FLH�ND]DQLD�RG��
$OKDPGX�OLOODKL��DKPDGXKX�âD�DVWD·LLQXKX &KZDâD�$OODKRZL��Z\FKZDODMFLH�*R�L�SURSFLH�R�SRPRFâD�DVWDKGLLKL��âD�DVWDJKILUXKX ,�MD�SURV]� R�ZVND]yZN� L�Z\EDF]HQLH$V]KDGX�DQ�OD�LOODKD�LO�$OODK =DSZLDGF]DP��Lo QLH�PD�ERJD�SR]D�$OODKHPáD�DV]KDGX�OD�V]DULLND�ODKX $OODK�MHVW�-HGHQ��QLH�PD�ZVSyOQLNyZáD�DV]KDGX�DQQD�0XKDPPDGDQ��DEGXKX�âD�UDVXOXOODK ,�]DSZLDGF]DP��Lo0XKDPPDG�MHVW�-HJR�6âXJ
 L��:\VâDQQLNLHP
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:�REX�ND]DQLDFK�PRJ
 E\ý�SRUXV]DQH��Z�SZLHWOH�.RUDQX�L�KDGLVyZ��SUREOHP\�GRW\F]
FH�PX]XâPD>VNLHM�VSRâHF]QRSFL�� :LHUQL� SRZLQQL� VâXFKDý� Z� FLV]\� L� VNXSLHQLX�� DOERZLHP� Z� RGUy oQLHQLX� RG� LQQ\FK� ND]D>��UR]PDZLDQLH�SRGF]DV�NKXWEDK�MHVW�DEVROXWQLH�]DEURQLRQH�L�XQL HZDoQLD�GoXPP·DK�UR]PDZLDM
FHJR��:� KDGLVLH� SU]HND]DQ\P� SU]H]� ,EQ� $EEDDV�� 3URURN� �S]Q�� U]HNâ �� �.WR� UR]PDZLD� SRGF]DV� ND]DQLD�Z\JâDV]DQHJR�SU]H]�LPDPD�Z�WUDNFLH�SL
WNRZHM�GoXPP·DK��MHVW�QLF]\P�RVLRâ��NWyU\�QLHVLH�FL�oDU\�L�QLH�PD�GoXPP·DK�GOD�WHJR��NWyU\�PyZL�PX��DE\�VL� XFLV]\â�µ �$KPDG��
=DOHFD�VL���DE\�GUXJLH�ND]DQLH�UR]SRF]\QDâR�VL� RG�Z\FKZDODQLD�$OODKD�RUD]�SUySE�R�EâRJRVâDZLH>VWZR�GOD�3URURND��S]Q���QS����
$OKDPGXOLOODKL�âD�V�VDODâDWX�� &KZDâD�SU]\QDOHoQD�MHVW�$OODKRZL�áD�V�VDODDPX��
DOD�NKDMULO 3RNyM�L�EâRJRVâDZLH>VWZR�$OODKD�QLHFKDM�E�G
PXUVDOLLQ�0XKDPPDGLQ�âD� =�QDMOHSV]\P�VSRPL�G]\�SURURNyZ��0XKDPPDGHP
DOD��DOLKLL�âD�VDKLELKLL�DGoPD
LLQ ELQ�$EGXOODKHP�MDN�L�]�MHJR�URG]LQ
 L�MHJR�WRZDU]\V]DPL
=JRGQLH� ]� WUDG\FM
�� ND]DQLH� SRZLQQR� ]DNR>F]\ý� VL� ¶LVWLJKIDDU·� SURSE
 R� PLâRVLHUG]LH� $OODKD�� ,PDP�SU]\SRPLQD�PX]XâPDQRP��DE\�SURVLOL�$OODKD�R�EâRJRVâDZLH>VWZR�GOD�3URURND�UHF\WXM
F�ZHUVHW�����6XU\�����
,QQDOODDKD�âD�PDODDMNDWXKX�MXVDOOXXQD�
DODQ�QDELMM $OODK�RUD]�-HJR�$QLRâRZLH�EâRJRVâ
ZL
 3URURNRZL�-DD�DMMXKDOO�DGKLLQD�DDPDQXX :\��NWyU]\�ZLHU]\FLH�VDOOX�
DODMKL�âD�VDOOLPX�WDVOLLPD� 0yGOLFLH�&L� ]D�QLHJR��L�RWDF]DMFLH�V]DFXQNLHP�1DVW�SQLH� LPDP� UHF\WXMH� ¶VDODDW� 
DODQ�QDELMM·� �GUXJ
 F]�Sý� WDV]DKKXG��� SR� NWyUHM�Z]QRVL� SURSE\�R� GREUR�VSRâHF]QRSFL�PX]XâPD>VNLHM�QD�FDâ\P� SZLHFLH��3R�ND]DQLX��]RVWDMH�RJâRV]RQD� LTDPD��L� LPDP�UHF\WXMH�QD�JâRV�PRGOLWZ���:\NRQDQLH�PRGOLWZ\�GoXPP·DK�SU]\SRPLQD�PRGOLWZ� IDGoU��RGUyoQLD� MH� W\ONR�QLMMDK� � ²LQWHQFMD��
-�=<.�.$=$1,$�����
2SLHUDM
F�VL� QD�SRGVWDZRZ\FK�]DVDGDFK�ND]DQLD��]QDMGXM
F\FK�SRWZLHUG]HQLH�Z�VXQQLH��XF]HQL�]JRGQL�V
FR� GR� WHJR�� Lo NKXWED� ² ND]DQLH� SRZLQQR� SRSU]HG]Dý�PRGOLWZ���1LH�PD� QDVWRPLDVW� ]JRG\�� RGQRSQLH�M�]\ND�Z�MDNLP�SRZLQQR�E\ý�Z\JâDV]DQH��GODWHJR�WHo��MHVW�NZHVWL
 G\VNXV\MQ
��F]\�PRoH�E\ý�Z\NRQ\ZDQH�Z�LQQ\P�M�]\NX�QLo DUDEVNL��
3RPLPR�¶NKLODDI·��QLHSRUR]XPLHQLD���RUD]�]D�Z\M
WNLHP�LPDPD�0DOLN�ELQ�$QDV��ZL�NV]RSý�XF]RQ\FK��GR�NWyU\FK� PLQ�� QDOHo
� LPDP� � 6KDDILH�� LPDP� $EX� +DQHHIDK� RUD]� LPDP� $OLPDG� ELQ� +DQEDO�� WZLHUG]L�]JRGQLH��Lo ND]DQLH�PRoH�E\ý�Z\JâRV]RQH�Z NDoG\P�M�]\NX��MHoHOL�ZLHUQL�QLH�UR]XPLHM
 DUDEVNLHJR���SRG�ZDUXQNLHP�� Lo Z\FKZDODQLH� $OODKD�� UHF\WDFMD� .RUDQX� RUD]� PRGOLWZD� ]D� 3URURND� �S]Q�� V 
 Z� MH]\NX�DUDEVNLP��
-HG\Q\P� GRZRGHP�� NWyU\� SU]\WDF]DM
 SU]HFLZQLF\� WHJR� SRJO
GX�� MHVW� IDNW�� Lo ND]DQLD� 3URURND �S]Q��Z\JâDV]DQH� E\â\� SR� DUDEVNX�� =� GUXJLHM� VWURQ\�� LPDP� 6KDDIL
H� RUD]� LQQL� WZLHUG] 
�� Lo FHOH� ND]DQLD� QLH�]RVWDQ
 RVL
JQL�WH�� MHoHOL� E�G]LH� RQR� Z\JâDV]DQH� Z� M�]\NX� QLH]UR]XPLDâ\P� GOD� ZL�NV]RSFL� ZLHUQ\FK��3RZRâXM
 VL� QD�Z\SRZLHGm 3URURND� �S]Q�� GR�8PP�.KDDOLG� ELQW�.KDDOLG� ELQ� 6D
HHG� ELQ� 
$DV�� NWyUD�XURG]LâD� VL� L� Z\FKRZDâD� Z� (WLRSLL�� �8PP� .KDDOLG�� WR� MHVW� 6XQD
D�� 6âRZR� Å6XQD
Dµ� ² R]QDF]D�ÅGREUHµ�� Z�M�]\NX�RMF]\VW\P�8PP�8PP�.KDOLG�ELQW�.KDDOLG�ELQ�6D·HHG�ELQ�¶$DV��]D S 3URURN�Xo\â�JR��DE\�E\ý�]UR]XPLDQ\P���

02'/,7:<��R:,	7(&=1( � ¶(,'·��
.DOHQGDU]�LVODPVNL�RSLHUD�VL� QD�V\VWHPLH�NVL�o\FRZ\P��5RN�OLF]\����PLHVL�F\��RWR�RQH��
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���0XKDUUDP ����'oXPDDGDO�$ââDO �����5DPDGDDQ���6DIDU ����'oXPDDGDWK�7KDDQLL ����6]DââDDO���5DELL
DO�$ââDO ����5DGoDE ����'KXO�4L
DGDK���5DELL
XWK�7KDDQLL ����6]D
DEDDQ ����'KXO�+LGoGoDK
:�,VODPLH�V
 GZD�SZL�WD��(LG�$O�)LWU�� RZL�WR�=DNR>F]HQLD�3RVWX��RUD]�(LG�$O�$GKD�� RZL�WR�2ILDU\��3LHUZV]H�SZL�WR��(LG�$O�)LWU�SU]\SDGD�QD�SRF]
WNX�G]LHVL
WHJR�PLHVL
FD�NDOHQGDU]D��¶V]DââDDO·��QDW\FKPLDVW�SR�SRSFLH��NWyU\�WUZD�SRGF]DV�G]LHZL
WHJR�PLHVL
FD�² ¶UDPDGDQX·��'UXJLH� SZL�WR�� (LG� $O�$GKD� SU]\SDGD� SRGF]DV� GZXQDVWHJR�PLHVL
FD�� ¶GKXO� KLGoGoDK·�� SRGF]DV� WUZDQLD�SLHOJU]\PNL�KDGoGo��Z\NRQ\ZDQHM�Z�0HNNFH��0LQLH��0X]GDOLIDK�RUD]�QD�$UDIDFLH���
7$.%,,5�32'&=$6�02'/,7:<�(,'�0RGOLWZD� (LG� VNâ
GD� VL� ]� �� UDNDWyZ�� -HVW� VXQQ
 Z\SRZLHG]HQLH� VLHGHP� UD]\� � �$OODDKX� $NEDU�� � Z�SLHUZV]\P� UDNDFLH�� RUD]� SL�ý� UD]\� Z� GUXJLP� UDNDFLH� �QLH� OLF]
F� WDNELLU� Z� TLMDP��� 5�FH� SRZLQQ\� E\ý�XQRV]RQH� SRGF]DV� NDoGHJR� WDNELLU�� 3URURN� �S]Q�� U]HNâ�� Å:� PRGOLWZLH� ]� RND]ML� (LG� $O�)LWU� MHVW�VLHGHP� WDNELU� Z� SLHUZV]\P� UDNDFLH�� SL�ý� Z� GUXJLP�� QDVW�SQLH� UHF\WDFMD� SR� QLFK� Z� REX�UDNDWDFK�µ �$EX�'DZXG��GREU\��
=DVDG\�PRGOLWZ\�(LG�V
 WDNLH�VDPH�MDN�PRGOLZ\�SRUDQQHM��IDGoU���]D�Z\M
WNLHP�WHJR�� Lo QLH�RJâDV]D�VL�DGKDQX� DQL� LTDDP\�� 3R�PRGOLWZLH�Z\JâDV]DQH� MHVW� ND]DQLH��Z� NWyU\P� LPDP�PR oH� SRUXV]Dý�Z� SZLHWOH�.RUDQX�L�KDGLVyZ��WHPDW\�GRW\F]
FH�PX]XâPD>VNLHM�VSRâHF]QRSFL���
0RGOLWZD�(LG�SRZLQQD�PLHý�PLHMVFH�QD�RWZDUWHM�SU]HVWU]HQL�Z�SREOL oX�PLDVWD��3URURN��S]Q��]Z\Nâ�E\â�XGDZDý� VL� QD� RELH� PRGOLWZ\�� ZV]\VF\� PX� WRZDU]\V]\OL� ÅL� NRELHW\� QLH]DP�oQH�� PLHVL
F]NXM
FH��G]LHZLFH��FR�GR�PLHVL
F]NXM
F\FK�SRZLQQ\�VWDý�]�GDOD�RG�PLHMVFD�PRGOLWZ\��$�GRSZLDGF]
 RQH�EâRJRVâDZLH>VWZD� L�SUySE�ZV]\VWNLFK�PX]XâPDQyZ�µ�5]HNâDP��QDUUDWRU��GR�QLHJR��Å.WyUDS ]�QDV�PRoH�QLH�PLHý�ZLHU]FKQLHJR�RNU\FLD�µ�5]HNâ��Å6LRVWUD�SRZLQQD�RNU\ý�M
 VZ\P�ZLHU]FKQLP�RNU\FLHP�µ �8]JRGQLRQ\��

6811	 -(67�:<.21$1,(�1$67�38-	&<&+�&=<112R&,�32'&=$6�R:,	7��x 8o\FLH�SHUIXP�L�QDâRoHQLH�QDMOHSV]\FK�XEUD>���x 6SRo\FLH�SRVLâNX�SU]HG�XGDQLHP�VL� QD�(LG�$O�)LWU��RUD]�SRVW�Z�FL
JX�GQLD�SU]HG�(LG�DO�$GKD��x :\NRQDQLH�PRGOLWZ\�Z�PLHMVFX�SXEOLF]Q\P� MHVW�]DOHFDQH��FK\ED�� oH�]DFKRG]
 SU]\F]\Q\��NWyUH� MH�XQLHPRoOLZLDM
���x -DELU�SU]HND]Dâ��Lo 3URURN���S]Q��ZUDFDâ�]�PLHMVFD�PRGOLWZ\�(LG�LQQ
 GURJ
��QLo VL� QD�QLH�XGDZDâ��x &]DV�PRGOLWZ\�(LG� ]DF]\QD� VL� ZUD]� ]H�ZVFKRGHP� VâR>FD� L� WUZD�GR�SRâXGQLD�� MHGQDN� VXQQ
 MHVW�RGSUDZLHQLH�PRGOLWZ\�ZF]HSQLH��x 1LH�Z\NRQXMH�VLH�DGKDQX�QD�PRGOLZ\�SZL
WHF]QH���
1$&,6.�1$�2),$5� =�2.$=-,�(,'�$/�$'+$�:\VâDQQLN� $OODKD� �S]Q�� SRZLHG]LDâ�� Å=DSUDZG��� SLHUZV]
 U]HF]
�� RG� NWyUHM� UR]SRF]\QDP\� WHQ�G]LH> MHVW�PRGOLWZD��QDVW�SQLH�LG]LHP\�GR�GRPyZ�L�VNâDGDP\�RILDU� ]H�]ZLHU]�FLD��.WRNROZLHN�WR�XF]\QLâ��SRVW
SLâ�]JRGQLH�]�QDV]D�VXQQ
��$�NWRNROZLHN�]DU]\QD�]ZLHU]� SU]HG�PRGOLWZ
��MHVW�WR� W\ONR� PL�VR�� NWyUH� SU]H]QDF]\â� GOD� URG]LQ\� L� QLH� MHVW� WR� F]�Sý� U\WXDâX� �$O�$GKD��µ�8]JRGQLRQ\��
3URURN� �S]Q�� U]HNâ�� Å/XG]LH�� QD� NDoG\P� GRPX� VSRF]\ZD� �RERZL
]HN�� RILDU\�µ �$KPDG�� $EX�'DZXG��$W�7KLPLGUL��,EQ�0DMDK��$Q�1DVD·L��,EQ�+DMDU�SU]\WRF]\â�SU]\NâDG\�Z]PDFQLDM
FH�KDGLV�Z�)DWK�XO�%DUL���
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3URURN� �S]Q�� U]HNâ�� Å.WRNROZLHN�PD� SURGNL� QD� ]âRoHQLH� RILDU\�� D� WHJR� QLH� F]\QL�� QLH� SRZLQLHQ�]EOLoDý� VL� GR� QDV]HJR� PLHMVFD� PRGOLWZ\� (LG�µ �$KPDG� RUD]� LQQL�� 2FHQLRQ\� MDNR� GREU\� SU]H]�VSUDZG]DM
FHJR�-DPL�XO�8VXO���
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6.á$'$1,(��n<&=(= 32'&=$6�(,'�
3RGF]DV�(LG�$O�)LWU�RUD]�(LG�$O�$GKD��MDN�UyZQLHo SRGF]DV�QDVW�SQ\FK�GZyFK��WU]HFK�GQL��PX]XâPDQLH�SZL�WXM
��VNâDM
 o\F]HQLD��RGZLHG]LDM
 Z\PLHQLDM
 SUH]HQWDPL��3U]\�VNâDGDQLX�o\F]H> �]DOHFD�WR VXQQD��PRJ
 E\ý�Xo\WH�QDVW�SXM
FH�Z\UDoHQLD��
7DTDEED·OODDKX�PLQD�âD�PLQNXP�� 1LHFKDM�$OODK�SU]\MPLH�RG�QDV�L�RG�&LHELH��

(LG�0XEDDUDN�� 1LHFKDM�$OODK�SREâRJRVâDZL�7ZRMHRZL�WR��
$
DGDKX·OODDKX�NXOOX�
DDPLQ�âD�DQWXP�ELNKDLU� 0RGO� VL���DE\S E\â�]GURZ\�SU]H]�FDâ\�URN��

02'/,7:$��2),$52:<:$1$�32'&=$6�5$0$'$18��¶7$5$á,,+·�
¶7$5$á,,+��· WR� PRGOLWZD� VXQQD� RILDURZ\ZDQD� SR� PRGOLWZLH� ¶LV]D� Z� F]DVLH� UDPDGDQX�� PLHVL 
FD� SRVWX��0RGOLWZD�WD�MHVW�UyZQLHo ]QDQD�SRG�QD]Z
 Å4,-$$081�5$0$'$$1µ�
&]DV��SRGF]DV�NWyUHJR�M
 VL� RGPDZLD��UR]SRF]\QD�VL� SR�¶LV]D�D��WUZD�GR�EU]DVNX��
=JRGQLH� ]� $EX� +XUDLUDK�� 3URURN� �S]Q�� U]HNâ�� �7HQ� NWR� SU]HVWU]HJD� PRGOLWZ\� QRFQHM� SRGF]DV�UDPDGDQX��]�SRZRGX�ZLDU\�L�RF]HNXMH�QDJURG\�RG�$OODKD��]RVWDQ
 PX�Z\EDF]RQH�MHJR�XSU]HGQLH�JU]HFK\�� �0XVOLP��

$LV]D�SU]HND]DâD��Lo Å3URURN��S]Q��PRGOLâ�VL� Z�PHF]HFLH�L�E\âR�]�QLP�NLOND�RVyE��QDVW�SQLH�PRGOLâ�VL� QDVW�SQHM�QRF\�L�E\âR�]�QLP�ZLHOH�OXG]L��1DVW�SQLH�WU]HFLHM�QRF\��OXG]LH�VL� ]HEUDOL��MHGQDN�RQ��3URURN�� QLH� SU]\V]HGâ� �DE\� SURZDG]Lý� LFK� Z� PRGOLWZLH��� 1DG� UDQHP� U]HNâ�� ¶:LG]LDâHP� FR�URELOLSFLH�� MHGQDN� REDZD�� Lo PRGOLWZD� WD� PRoH� VWDý� VL� GOD� ZDV� RERZL
]NRZ
 �WM�� SRGF]DV�UDPDGDQX��SRZVWU]\PDâD�PQLH�RG�GRâ
F]HQLD��GR�ZDV�·�µ �0XVOLP�
,/2Rü�5$.$7Ð:�¶7$5$á,,+·��
=JRGQLH� ]� KDGLVHP� SU]HND]DQ\P� SU]H]� $LV]��� 3URURN� �S]Q�� QLJG\� QLH� SU]HNUDF]Dâ� OLF]E\� ��� UDNDWyZ�SRGF]DV� UDPDGDQX�� $F]NROZLHN�� ��� UDNDWyZ� ¶WDUDâLLK·�� RUD]� �� UDNDW\� ZLWU� ]RVWDâ\� SRWZLHUG]RQH� SU]H]�
8PDU·D�� 8WKPDDQ·D�� 
$OL·HJR� RUD]� ZLHOX� LQQ\FK�� 0RoOLZ\P� Z\WâXPDF]HQLHP� UyoQLF� SRPL�G]\�SU]HND]DPL�MHVW�WR��Lo ���UDNDWyZ�V
 VXQQ
��D�SR]RVWDâH�¶PXVWDKDE·�² SRo
GDQ\PL��7DUZDââLK� SRGF]DV� UDPDGDQX� PRoH� E\ý� RILDURZDQ\� Z� ]JURPDG]HQLX�� OXE� ¶ LQILUDDG·� � LQG\ZLGXDOQLH��$F]NROZLHN� PRGOLWZD� Z� ]JURPDG]HQLX� MHVW� OHSV]D�� -HG\Q
 SU]\F]\Q
 GOD� NWyUHM� 3URURN� SU]HVWDâ�NRQWXQXRZDý�RGPDZLDQLH�MHM�Z�JUXSLH��E\âD�REDZD��Lo PRoH�VWDý�VL� WR�RERZL
]NLHP�D�FR�]D�W\P�LG]LH��ZDUXQNLHP�SRGVWDZRZ\P�SRGF]DV�SRVWX��

=$6$'<�02'/,7:<�¶7$5$á,,+·
3RGREQLH� MDN�Z� LQQ\FK�PRGOLWZDFK�VXQQD��QLH�Z\NRQXMH�VL� LTDP\�QD�PRGOLWZ� WDUDâLLK��0RGOLWZD�MHVW�RGPDZLDQD�QDW\FKPLDVW�SR�PRGOLWZLH�¶LV]D�D�SU]HG�PRGOLWZ
 ZLWU��0RGOLWZD� WDUDâLLK� RSLHUD� VL� QD� GZyFK� UDNDWDFK�� SR� NWyU\FK� PyZL� VL� WDVOLP�� -HoHOL� ZLHUQ\� ]DPLHU]D�RILDURZDý� �� UDNDWyZ�PRGOLWZ\� WDUDâLLK�� QDMSLHUZ� RGPDZLD� �� UDNDW\� L� NR>F]\� MH� WDVOLP� �WDN� MDN� IDGoU���SRWHP�QDVW�SQH����SRWHP�QDVW�SQH����SOXV�NROHMQH���² WDN��DE\�Z�VXPLH�E\âR���UDNDWyZ��

�� Z\VW�SXMH�WHo Z�SLVRZQL�MDNR�¶WDUDZLK·�
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1D� NRQLHF�PRoQD� RGPyZLý� GZD� UDNDW\� ² MDNR� V]DI
X� L� MHGHQ� UDNDW ZLWU� ² Z� VXPLH� ��� UDNDWyZ�� -HoHOL�ZLHUQ\� ]DPLHU]D� ]PyZLý� ��� UDNDWyZ��QDOHo\�RILDURZDý� MH�Z�ÅGZyMNDFKµ� ² �������� LWG�� ² Do RVL
JQ
OLF]E� ����
5(&<7$&-$�:�75$.&,(�¶7$5$á,,+µ��
&KRFLDo QLH�PD�GRNâDGQHM�VXQQ\�RGQRSQLH�WHJR�MDN�GâXJR�QDOHo\�UHF\WRZDý�.RUDQ�SR $O�)DWLV]H��]RVWDâR�SU]HND]DQH�SU]H]�6DODIL� Lo UHF\WRZDOL� FDâ
 6XU� %DTDUDK�Z��� UDNDWDFK�� -HGQDN�� MHoHOL�ZLHUQ\�QLH� MHVW�Z�VWDQLH�WDN�GXoR�UHF\WRZDý��PRoH�UHF\WRZDý�]�.RUDQX�W\OH�LOH�PRoH��L�FR�PRoH�² W]Q��XPLH��]DSDPL�WDâ���

02'/,7:$�%á$*$/1$���¶:,75·�
¶:,75· ² Z�M�]\NX�DUDEVNLP�R]QDF]D�QLHSDU]\VW
 OLF]E� �V]D·IX��SDU]\VWD�OLF]ED���:�,VODPLH�MHVW�WR�RVWDWQLD�PRGOLWZD�RILDURZ\ZDQD�Z�QRF\��VNâDGDM
FD�VL� ]�QLHSDU]\VWHM�OLF]E\�UDNDWyZ��&]DV�ZLWU�UR]SRF]\QD�VL� SR�PRGOLWZLH�QRFQHM�¶LV]D�L�WUZD�GR�QDVWDQLD�EU]DVNX��-HSOL�ZLHUQ\�PLDâ�LQWHQFM� RGPyZLHQLD�PRGOLWZ\�ZLWU� L�RSXSFLâ�M
��SU]HVSDâ��SRZLQLHQ�M
 RGURELý��1DMOHSLHM�RGPyZLý�MHVW�PRGOLWZ� ZLWU�SU]HG�VQHP�:LWU� WR�VXQQD�PXDNNDODK�� W]Z��HPSDW\F]QD�VXQQD��E\âD�RQD�VWDUDQLH�SUDNW\NRZDQD�SU]H]�3URURND��S]Q���3U]HND]DQR� QDVW�SXM
FH�Z\SRZLHG]L� 3URURND� �S]Q��� �/XG]LH�.RUDQX� SU]HVWU]HJDMFLH�ZLWU� DOERZLHP�$OODK� MHVW� :LWU� �LH�� EH]� SDU\�� -HGHQ�� L� NRFKD� ZLWU�� �$KPDG�7LUPLGKHH�� �:LHUQ\�� NWyU\� QLH�SU]HVWU]HJD�PRGOLWZ\�ZLWU��QLH�QDOHo\�GR�QDV]HM�VSRâHF]QRSFL�� �0XVOLP��+DGLV�SRWZLHUG]RQ\�SU]H]�7LUPLGKLL�SU]HND]XMH��Lo PRGOLWZD�ZLWU�3URURND��S]Q��Z\QRVLâD�����OXE���OXE���������OXE���UDNDW��$LV]D�U]HNâD��Å3URURN�QLH�SU]HNUDF]Dâ�MHGHQDVWX�UDNDWyZ�SRGF]DV�UDPDGDQX�OXE�LQQ\FK�PLHVL�F\��0RGOLâ�VL� F]WHU\�UDNDW\��QLH�S\WDMFLH�MDN�GâXJR�L��MDN�GREU]H��1DVW�SQLH�RGPDZLDâ�F]WHU\�UDNDW\��QLH�S\WDMFLH� MDN�GâXJR� L� MDN�GREU]H��QDVW�SQLH�PRGOLâ� VL� WU]\��=DS\WDâDP�JR��Å&]\�SSLV]�SU]HG�RILDURZDQLHP� PRGOLWZ\� ZLWU"µ� 2GU]HNâ�� Å$LV]R�� PRMH� RF]\� SSL
�� OHF]� PRMH� VHUFH� QLH� SSL�µ�8]JRGQLRQ\��$VZDG� ELQ� <D]LG� SRZLHG]LDâ�� Å=DS\WDâHP� VL� $LV]\� R� PRGOLWZ� 3URURND� SRGF]DV� QRF\�� 5]HNâD��Å6SDâ� SRGF]DV� SLHUZV]HM� F]�SFL� QRF\�� QDVW�SQLH� ZVWDZDâ� L� PRGOLâ� VL��� .LHG\� ]EOLoDâ� VL� SZLW��RGPDZLDâ�ZLWU��QDVW�SQLH�NâDGâ�VL� GR�âyoND��-HoHOL�SRWU]HERZDâ�oRQ\��RGE\ZDâ�]�QL
 VWRVXQHN��D�NLHG\� Vâ\V]Dâ� DGKDQ�Z\VNDNLZDâ� ]� âyoND�� -HoHOL� E\â� GoXQXE� �Z� VWDQLH�ZL�NV]HM� QLHF]\VWRSFL� ]H�Z]JO�GX� QD� VWRVXQHN��� EUDâ� N
SLHO�� MHoHOL� QLH�� URELâ� ZXGX�� QDVW�SQLH� Z\FKRG]Lâ� QD�PRGOLWZ��µ�%XNKDUL��0XVOLP��RUD]�LQQL���
35=<.á$'2:(�:<.21$1,(��.,('<�:,75�6.á$'$�6,� =��x ��UDNDWX��SR�Z\SURVWRZDQLX�]�UXNX��SRNâRQX���Z]QRVL�VL� SURSE\��SRWHP�F]\QL�VXGoXG���UD]\�WDN�MDN�SRGF]DV�IDGoU���UHF\WXMH�WDV]DKKXG�L�F]\QL�WDVOLP��x ��UDNDWyZ��RED�VSRVRE\�]QDMGXM
 SRWZLHG]HQLH�Z�VXQQLH�3URURND����D���WDN VDPR�MDN��PDJKULE��ZVQRV]
F�SURSE\�Z�RVWDWQLP�UDNDFLH��SR�UXNX��OXE�E��RGPyZLý���UDNDW\�WDN�MDN�IDGoU��]DNR>F]\ý�MH�WDVOLP���ZVWDý�L�RGPyZLý�VDPRG]LHOQ\���UDNDW��Z]QRV]
F�Z�QLP�SURSE\���SR�Z\SURVWRZDQLX�]�UXNX��SRNâRQX���QDVW�SQLH�GZD�VXGoXG�WDV]DKKXG�L�WDVOLP��2ED�VSRVRE\�]QDMGXM
 SRWZLHG]HQLH�Z�VXQQLH�3URURND��S]Q���
5(&<7$&-$�32'&=$6�:,75���3RGF]DV�ZLWU�PRoQD�UHF\WRZDý��SR�VXU]H�$O�)DWLKD�MDNLNROZLHN�ZHUVHW�]�.RUDQX��$F]NROZLHN��MHoHOL�ZLWU�RILDURZ\ZDQ\�MHVW�Z���UDNDWDFK��]DOHFDQH�MHVW�UHF\WRZDQLH�Z�SLHUZV]\P�UDNDFLH�SR�$O�)DWLV]H��6XU\�D
$ODD��1DMZ\oV]\�� VXUD� �����Z� GUXJLP� UDNDFLH� ² 6XU\� .DILUXQ� �1LHZLHUQL�� 6XUD� ���� � Z� WU]HFLP� UDNDFLH� VXU��,NKODDV��6]F]HURSý�:LDU\��VXUD������� )DODT �-XWU]HQND��6XUD�����RUD] 1DDV��/XG]LH��6XUD�������SR�NROHML���
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352R%<��683/,.$&-(�32'&=$6�:,75��¶48187·��
-HVW�VXQQ
��UHF\WRZDQLH�¶TXQXW·�SRGF]DV�RVWDWQLHJR�UDNDWX�PRGOLWZ\�ZLWU��¶4XQXW·�PR oH�E\ý�UHF\WRZDQ\�QD�JâRV�SU]HG�UXNX��SR�UHF\WDFML�OXE�SR�UXNX���3U]\NâDG\���
$OODKXPPD�LQQD�QDVWD·LLQXN��âD�QDVWDKGLLN��âD�QDVWDJKLUXN��âD�QDWXEX�LODMN��âD��QX·PLQX�ELN��âD�QDWâDNNDOX�¶DODMN�âD�QXWKQL�¶DODMND�O�KDMUD�NXOODK��

%RoH��SURVLP\��&L� R�SRPRF�RUD]�ZVND]yZN����RGGDM
F�VL� SRG�7ZRM
 RFKURQ���ZLHU]
F�Z�&LHELH�L�SROHJDM
F�QD�7RELH��Z\FKZDODM
F�&L���1DV]NUXN��âD�OD�QDNKIUXN��âD QDNKOD·X�âD�QDWUXNX�PDQ�MDIGoXUXN� G]L�NXM
F��QLH�E�G
F�QLHZG]L�F]Q\PL��GHNODUXMHP\�7RELH�QDV]
 F]\VWRSý��VWURQL
F�RG�QLHSRVâXV]Q\FK$OODKXPPD�LMMDND�QD·EXG��âD�ODND�QXVDOLL�âD�QDVGoXG��âD�LODMND�QDV·D�âD�QDKILG %RoH��GR�&LHELH�PRGOLP\�VL� L�SU]HG�7RE
 NâDQLDP\���7RELH�VL� RGGDMHP\���Z�SRVâXV]H>VWZLH�V]\EF\1DUGoX�UDKPDWDN��âD�QDNKV]D�¶DGDDEDND LQQD�¶DGDEDND�EL�O�NXIIDDUL�PXOKDT ]�QDG]LHM
 QD�7Z
 âDVN����Z�REDZLH�SU]HG�NDU
��DOERZLHP�NDUD�7ZRMD�GRVL�JD�QLHZLHUQ\FK�âD�VDOOL�O�OODKXPPD�¶DOD�VDMMLGLQD�0XKDPPDG�âD�¶DOD�DOLKL�âD�VDKDELKL�âD�VDOLP� %RoH��SREâRJRVâDZ�0XKDPPDGD��MHJR�URG]LQ� L�ZLHUQ\FK��3RNyM�QLHFK�E�G]LH�]�QLPL���
02',/7:$��12&1$���¶7$+$'n'n8'·�

¶7$+$'n'n8'·�� MHVW� PRGOLWZ
 QDGRERZL
]NRZ
�� NWyU
 RGPDZLD� VL� Z� QRF\�� 6âRZR� ¶WDKDGoGoXG·�R]QDF]D�� Lo QDOHo\� VWDQ
ý�GR� WHM�PRGOLWZ\�SR�SU]HVSDQLX�F]�SFL�QRF\�� -HVW� WR�SRWZLHUG]RQH�SU]H]�VXQQ�3URURND��S]Q���2GPDZLDQLH�WHM�PRGOLWZ\�MHVW�EDUG]R�]DOHFDQH��$OODK�WD
DDOD�PyZL��
>.RUDQ�������@��$�QRF
 F]XZDM�QD�PRGOLWZLH��WR�E�G]LH�GOD�FLHELH�]DVâXJD�GREURZROQD��E\ý�PRoH�WZyM�3DQ�SRSOH�FL� QD�PLHMVFH�FKZDOHEQH���
$OODK� WD·DOOD� ]DGRZRORQ\� MHVW� ]� ZLHUQ\FK�� NWyU]\� Z\NRQXM
 WDKDGoGoXG�� DOERZLHP� SRVLDGDM
 RQL� JRGQH�SRFKZDâ\� FHFK\� FKDUDNWHUX�� 1D]\ZD� LFK� ¶PXKVLQLLQ·�� SUDZ\PL� RUD]� ¶PXWWDTLLQ·� ERJRERMQ\PL�� $OODK�SRGNUHSOD��Lo QLH�E�G
 UyZQL�VRELH�FL��NWyU]\�SU]HVWU]HJDM
 L�QLH�SU]HVWU]HJDM
 PRGOLWZ\�WDKDGoGoXG��
>.RUDQ�����@��&]\o WHQ��NWyU\�SRNRUQLH�PRGOL�VL� Z�QRF\��SDGDM
F�QD�WZDU]�L�ZVWDM
F��L�WURV]F]\�VL�]� ERMDmQL
 R� o\FLH� RVWDWHF]QH�� L� VSRG]LHZD� VL� PLâRVLHUG]LD� RG� VZHJR� 3DQD"���� 3RZLHG]�� Å&]\�UyZQL�V
 FL��NWRU]\�ZLHG]
�� L� �FL�NWyU]\�QLH�ZLHG]
"�7\ONR�OXG]LH�REGDU]HQL�UR]XPHP�SU]\MPXM
QDSRPQLHQLH���
5(*8á<�7$+$'n'n8'��� :LHUQ\�� NWyU\� FKFH� Z\NRQDý� WDKDGoGoXG� SRZLQLHQ� ]DV\SLDý� ]� LQWHQFM
 REXG]HQLD� VL� Z� QRF\� QD�PRGOLWZ���$EX�'DUGDD� SU]HND]Dâ�� Lo 3URURN� �S]Q�� U]HNâ�� �.WRNROZLHN�XGDMH� VL� VSDý�]� LQWHQFM
ZVWDQLD�Z�QRF\�QD�PRGOLWZ��� L�QLH� MHVW�Z�VWDQLH�REXG]Lý� VL� GR�UDQD��$OODK�Z\QDJURG]L�JR�VWRVRZQLH� GR� MHJR� LQWHQFML� D� MHJR� VHQ� VWDMH� VL� VDGDT
 �GREURG]LHMVWZHP�� RG MHJR� 3DQD���1DVDDHH���� 3R�]DNR>F]HQLX��QDOHo\�UHF\WRZDý����RVWDWQLFK�ZHUVHWyZ�VXU\�$O�,PUDDQ��5RG]LQD�,PUDQD��6XUD�����RG�ZHUVHWX�����GR�NR>FD�VXU\���� 1DVW�SQLH�UHF\WXMH�VL���$OODDKXPPD�ODNDO�KDPG ��%RoH��7RELH�SU]\QDOHoQD�MHVW�FDâD�FKZDâD�DQWD�QXXU�DV�VDPDDâDDWL�âD�O�DUG -HVWHS RZLDWâHP�Z�1LHELRVDFK�L�QD�]LHPL��âD�PDQ�ILLKLQQD� L�ZV]\VWNLHJR�FR�Z�QLFK�VL� ]DZLHUD�âD�ODNDOKDPG�DQWD�TDMMLP &KZDâD�7RELH��-HVWHS 2SLHNXQHP�$V�VDPDDâDDWL�âD�O�DUG�âD�PDQ�ILLKLQQD� 1LHELRV�L�]LHPL�L�ZV]\VWNLHJR�FR�VL� Z�QLFK�]DZLHUD��âD�ODNDO�KDPG�DQWD�O�KDTT &KZDâD�7RELH��-HVWHS 3UDZG

�� Z�OLWHUDWXU]H�DQJORM�]\F]QHM�Z\VW�SXMH�MDNR�ÅWDKDMMXGµ
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âD
DGXN�DO�KDTT�âD�OL�TDDXND�KDTTXQ 7ZD�RELHWQLFD�MHVW�3UDZG
��6SRWNDQLH�]�7RE
 MHVW�SUDZG
áD�O�GoDQQDWX�KDTTXQ�âD�Q�QDDUX�KDTTXQ SUDZG
 MHVW�5DM��3UDZG
 MHVW�3LHNâR�âD�Q�QDELMMXQD�KDTTXQ� 3URURF\�V
 SUDZG
��âD�0XKDPPDG�KDTTXQ�âD�V�VD
DDWX�KDTTXQ 0XKDPPDG�MHVW�SUDZG
��SUDZG
 MHVW�=PDUWZ\FKZVWDQLH$OODKXPPD�ODND�DVODPWX�âD�ELND�¶DDPDQWX %yoH��7RELH�VL� RGGDM���Z�&LHELH�ZLHU]�âD�¶DODMND�WDâDNNDOWX�âD�LODMND�DQDEWX QD�7RELH�SROHJDP� SU]HG�7RE
 NRU]���âD�ELND�KDDVDPWX�âD�LODMND�KDDNDPWX =PDJDP�]H�Z]JO�GX�QD�&LHELH�L�SRGGDM� 7ZHPX�Z\URNRZL�IDJKILUOLL�PDD�TDGGDPWX :\EDF]�PL�WR�FR�XF]\QLâHP�Z�SU]HV]âRSFL�âD�PDD�DNKNKDUWX�âD�PDD�DVUDUWX�âD�PDD�D·DODQWX FR�PRJ� XF]\QLý�Z�SU]\VâRSFL��FR�XNU\ZDP�L�RND]XM�$QW·$OODKX��ODD�LOODKD�LOOD�DQWD�� 7\�MHVWHS 6WZyUF
��QLH�PD�LQQHJR�ERJD�SR]D�7RE
��
�� 6XQQD� ]DOHFD� UR]SRF]�FLH� PRGOLWZ\� RG� GZyFK� UDNDWyZ�� SR� NWyU\FK� ZLHUQ\� PRoH� PRGOLý� VL� W\OH�UDNDWyZ�� LOH� FKFH�� -DN� ZVSRPQLDQR� ZF]HSQLHM�� MHGHQDSFLH� UDNDWyZ� MHVW� QDMOHSV]
 OLF]E
�� ]JRGQLH� ]�KDGLVHP�SU]HND]DQ\P�SU]H]�$LV]������ 1DOHo\�REXG]Lý�F]âRQNyZ�URG]LQ\��DE\�RGPDZLDOL�UD]HP�PRGOLWZ����� .LHG\�ZLHUQ\�SRF]XMH�VHQQRSý�SRZLQLHQ�VL� SRâRo\ý��LSý�VSDý���QLH�SRZLQLHQ�PRGOLý�VL� ZL�FHM�QLo MHVW�Z�VWDQLH��:�KDGLVLH�SU]HND]DQ\P�SU]H]�$LV]���3URURN��S]Q��U]HNâ���-HSOL�NWyU\S ]�ZDV�REXG]Lâ�VL�QD�WDKDGoGoXG�L�UHF\WDFMD�.RUDQX�VWDMH�VL� GOD�QLHJR�WUXGQD��L�QLH�MHVW�SZLDGRP�WHJR�FR�PyZL��SRZLQLHQ�VL� SRâRo\ý�� �0XVOLP��

02'/,7:$�325$11$��¶'8+$$·�
¶'8+$$· MHVW�WR�PRGOLWZD�RGPDZLDQD�SR�IDGoU�D�SU]HG�GKXKU��3URURN�QLH�RGPDZLDâ�MHM�UHJXODUQLH��GODWHJR�QLH�SU]\QLHVLH�ZLHUQHPX�V]NRG\��MHSOL�MHM�QLH�Z\NRQD��]RVWDQLH�QDWRPLDVW�]D�QL
 Z\QDJURG]RQ\��&]DV�GXKDD�]DF]\QD�VL���NLHG\�VâR>FH�SU]HNUDF]D�Z\VRNRSý�RN����VWyS�QDG�KRU\]RQWHP��WUZD�GR�SRâXGQLD��$F]NROZLHN��OHSLHM� MHVW� M
 RGPyZLý� SU]HG� QDVWDQLHP� F]DVX� GKXKU�� :� KDGLVLH� SU]HND]DQ\P� SU]H]� =DLG� ELQ� $UTDP��3URURN��S]Q��U]HNâ���:\��NWyU]\�]ZUDFDFLH�VL� GR�$OODKD��PyGOFLH�VL���NLHG\�SDOL�VL� VâR>FH�GXKDD�µ�0XVOLP���
'XKDD� VNâDGD� VL� ]� SDU]\VWHM� OLF]E\� UDNDWyZ�� 0LPLPDOQD� OLF]ED� UDNDWyZ� ¶GXKDD·� WR� GZD� ² PD[LPXP�GZDQDSFLH��

02'/,7:$�2�:<%$&=(1,(��¶7$8%$+·�
¶7$8%$+· WR�VSHFMDOQD�PRGOLWZD��NWyU
 ZLHUQ\�VNâDGD�SURV]
F�$OODKD�R�Z\EDF]HQLH�JU]HFKyZ��:�KDGLVLH��]UHODFMRQRZDQ\P�SU]H]�$EX�'DUGD��3URURN� �S]Q��U]HNâ���7HQ�NWR�F]\QL�ZXGX�L�XGRVNRQDOD� MH��RUD]�RILDURZXMH���OXE���UDNDW\�PRGOLWZ\�IDUG�OXE�VXQQD��Z�GRVNRQDâ\�VSRVyE��]ZâDV]F]D�UXNX�L�VXGoXG��QDVW�SQLH�SURVL�$OODK�R�Z\EDF]HQLH��$OODK��PX�Z\EDF]\�µ �7DEUDDQL��

02'/,7:$�2�:6.$=Ð:.���¶,67,.+$5$·��
3URURN��S]Q��]DOHFDâ�¶,67,.+$5$· ZH�ZV]\VWNLFK�VSUDZDFK��0DZLDâ��Å-HoHOL�NWRS VSRSUyG�ZDV�PDUWZL�VL�R� MDN
S� U]HF]�� OXE� SRWU]HEXMH� ZVND]yZNL� RG� $OODKD�� SRZLQLHQ� RGPyZLý� GZD� UDNDW\� PRGOLWZ\�QDGRERZL
]NRZHM��D�SRWHP�SRZLHG]LHý�Å%RoH�SRWU]HEXM� 7ZRMHM�'REURFL�SRSU]H]�7ZRM
 :LHG]���3RWU]HEXM� 7ZRMHJR�:\URNX��SRSU]H]�7ZRM
 6Lâ���SURV]� &L� R�7ZRM
 SU]HRJURPQ
 V]F]RGURSý��6DP�EH]�&LHELH�QLH�MHVWHP�Z�VWDQLH�QLF�XF]\QLý��7\�ZLHV]��SRGF]DV�NLHG\� MD�QLH�ZLHP��7\S :V]HFKZLHG]
F\��]QDV]�WR�FR�QLHZLG]LDOQH��%RoH��MHoHOL�ZLHV]��Lo ���������SRZLQQR�VL� Z\PLHQLý�VSUDZ���MHVW�GOD�PQLH�GREUD��Z�PRMHM�UHOLJLL��PRLP�o\FLX�L�Z� RVWDWHF]Q\P� UR]UDFKXQNX�PRLFK� VSUDZ� �OXE� SRZLQQR� VL� SRZLHG]LHý�� ÅZ�PRLFK�REHFQ\FK�RUD]�GâXJR� WHUPLQRZ\FK�VSUDZDFKµ��� � SR]ZyO�� DE\� VL� SU]\GDU]\âD�� L� VSUDZ��DE\�E\âD�GOD�PQLH�



.VL
JD�0RGOLWZ\0DG*LGD�$O�6DOHK

Z�Z�Z���S�O�D�Q�H�W�D�L�V O�D�P���F�R�P��

âDWZD��SREâRJRVâDZ�PQLH��D�MHoHOL�ZLHV]��Lo ���������E\âD�E\�GOD�PQLH�]âD��Z�PRMHM�UHOLJLL��o\FLX��RUD]�RVWDWHF]Q\P� UR]UDFKXQNX�ZV]\VWNLFK� VSUDZ�� ]DWHP�RGVX> M
 RGH�PQLH� L� REGDU]�PQLH� GREUHP�F]\PNROZLHN�PLDâR�E\�RQR�E\ý� L�XF]\> PQLH�]�QLHJR�]DGRZRORQ\Pµ���%XNKDUL���0RGOLWZD�L�GXD�SRZLQQ\�E\ý�F]\QLRQH�SU]H]�SRWU]HEXM
FHJR�SRUDG\��]H�SZLDGRPRSFL
��Lo $OODK�GRNRQD�GOD�QLHJR�QDMOHSV]HJR�Z\ERUX��-HoHOL�GDQD�U]HF]�E�G]LH�GOD�QLHJR�GREUD��VSRVyE�MHM�RVL
JQL�FLD�XF]\QL�PX�$OODKâDWZ\P��1LH�ZROQR�V]XNDý�SRPRF\�$OODK�]D�SRPRF
 VSRVREyZ�QLHXUHJXORZDQ\FK VXQQ
 �QS��LQWHUSUHWDFMD�VQyZ��QXPHURORJLD���
02'/,7:$�32'&=$6�32'5Ðn<��1,(%(=3,(&=(=R7:$��

>.RUDQ������@�Å$�NLHG\�SU]HELHJDFLH�]LHPL� WR�QLH�MHVW�GOD�ZDV�JU]HFKHP�VNUyFLý�QLHFR�PRGOLWZ���MHSOL� VL� REDZLDFLH�� oH� ]DJURo
� ZDP� FL�� NWyU]\� QLH� ZLHU]
�� =DSUDZG��� QLHZLHUQL� V
 GOD� ZDV�ZURJLHP�MDZQ\P�µ�
,EQ�$EEDV�U]HNâ��Å$OODK�]DOHFLâ�ZDP�XVWDPL�3URURND�F]WHUR�UDNDWRZ
 PRGOLWZ� GOD�UH]\GHQWD��GZD�UDNDW\�GOD�SRGUyoXM
FHJR�L�MHGQR�UDNDWRZ
 Z VWDQLH�VWUDFKX��SRGF]DV�ZRMQ\��µ �0XVOLP��3URURN��S]Q��U]HNâ��Å6NUyFHQLH�PRGOLWZ\�MHVW�GOD�ZDV�GREURG]LHMVWZHP�RG�$OODKD��ZL�F�SU]\MPLMFLH�WR�GREURG]LHMVWZR�µ �0XVOLP��=JRGQLH�]�SRZ\oV]\PL�SU]\NâDGDPL�ZLHUQ\�REDZLDM
F�VL� QLHEH]SLHF]H>VWZD�PRoH�VNUyFLý�PRGOLWZ\�RUD]�â
F]\ý�MH��6NUyFHQLH�REHMPXMH�W\ONR�PRGOLWZ\�F]HWHUR�UDNDWRZH� ² RGPDZLD�VL� MH�MDNR�GZX�UDNDWRZH��MDN�IDGoU���1LH�VNUDFD�VL� IDGoU�DQL�PDJKULE��,EQ�$O�4D\\LP�U]HNâ��Å3URURN�VNUDFDâ�F]WHU\�UDNDW\�PRGOLWZ\��NLHG\�Z\UXV]Dâ�Z�SRGUyo��PRGOLâ�VL�GZD� UDNDW\�GRSyNL�QLH�ZUyFLâ� GR�0HG\Q\� L� QLH� MHVW�SRWZLHUG]RQH��F]\�NLHG\NROZLHN�PRGOLâ� VL�F]WHU\� SHâQH� UDNDW\� PRGOLWZ\� SRGF]DV� SRGUyo\� �PDJKULE� QLH� XOHJD� VNUyFHQLX�� PXV]D� E\ý�RGPyZLRQH�WU]\�UDNDW\��L�oDGHQ�]�LPDPyZ�WHJR�QLH�NZHVWLRQXMH�µ3RGF]DV�SRGUyo\ ZLHUQ\�PRoH�SRâDF]\ý�GZLH�PRGOLWZ\��PRoH�PRGOLý�VL� GKXKU�L�DVU�UD]HP��RIHUXM
F�DOER�DVU�ZF]HSQLHM��Z�F]DVLH�GKXKU��OXE�RSymQLDM
F�GKXKU��GR�F]DVX�UR]SRF]�FLD�DVU���Z�WHQ�VDP�VSRVyE�PRoH�SRâ
F]\ý� PDJKULE� RUD]� ¶LV]D�� Å.LHG\� 3URURN� E\â� Z� SRGUyo\� L� VâR>FH� PLQ�âR� ]HQLW�� ]Z\Nâ� E\â�RSymQLDý�GKXKU�GR�F]DVX�DVU��QDVW�SQLH�RGPDZLDâ�WH�GZLH�PRGOLWZ\�UD]HP��-HoHOL�VâR>FH�PLQ�âR�]HQLW�� ]DQLP� Z\UXV]\â�� ]Z\Nâ� E\â� RGPDZLDý� GKXKU�� QDVW�SQLH� ZVSLQDâ� VL� QD� ]ZLHU]H�� DE\�NRQW\QXRZDý� SRGUyo�µ �8]JRGQLRQ\��� $EX� 1XDLP� ]UHODFMRQRZDâ� Z� 0XVWDNKDGo GRW\F]
F\P� ]ELRUX�KDGLVyZ�0XVOLP��Å.LHG\�3URURN�E\â�Z�SRGUyo\��D�VâR>FH�PLQ�âR�]HQLW�]Z\Nâ�E\â�PRGOLý�VL� GKXKU�L�DVU�UD]HP��L�SRQRZQLH�Z\UXV]Dâ�Z�GURJ��µ:� WUDNFLH� SLHOJU]\PNL� KDGoGo�� SU]HE\ZDM
F�$UDIDW� RUD]�0X]GDOLIDK�� XF]HQL� ]JDG]DM
 VL��� Lo GKXKU� L� DVU�QDOHo\�RPyZLý�UD]HP�SRGF]DV�F]DVX�GKXKU�QD�$UDIDW��D�PDJKULE�L�¶LV]D�SRZLQQ\�E\ý�RGPyZLRQH�UD]HP�Z�F]DVLH�¶LV]D�QD�0X]GDOLIDK��SRWZLHUG]D�WR�VXQQD�3URURND��S]Q���:DUWR�ZLHG]LHý��Lo PRGOLWZD�Z�WUDNFLH�SRGUyo\�VWDWNLHP��VDPRFKRGHP�F]\�VDPRORWHP��GR]ZRORQD�MHVW�Z�SR]\FML�Z\JRGQHM�GOD�SRGUyoXM
FHJR��SRG�ZDUXQNLHP��oH�QLH�MHVW�Z�VWDQLH�RGSUDZLý�MHM�VWRM
F��0RoQH�RQ�UyZQLHo SRâ
F]\ý� GZLH� PRGOLWZ\� Z� F]DVLH� MHGQHM�� 3URURND� ]DS\WDQR� R� PRGOLWZ� QD� VWDWNX�� 5]HNâ��Å0yGOFLH� VL� VWRM
F�� FK\ED�� oH� REDZLDFLH� VL��� Lo XWRQLHFLH�µ �8]QDQ\� ]D� DXWHQW\F]Q\� SU]H]� $O�+DNLP��

02'/,7:$�&+25(*2�
Å:\VWU]HJDM��VL� PyM�EUDFLH��PX]XâPDQLQLH��]DQLHGEDQLD�PRGOLWZ\�QDZHW�SRGF]DV�FKRURE\��DOERZLHP�MHVW�WR�WZyM�RERZL
]HN��$OODK�XF]\QLâ�M
 RERZL
]NRZ
 QD�PXGoDKHGLQDFK�� Z F]DVLH�ZRMQ\�µ��
>.RUDQ��������@�Å3URSFLH�R�SRPRF�Z�FLHUSOLZRSFL�L�Z�PRGOLWZLH��=DSUDZG���WR�MHVW�WUXGQD�U]HF]��DOH�QLH�GOD�OXG]L�SRNRUQ\FK��NWyU]\�P\SO
��oH�VSRWNDM
 VZHJR�3DQD�L��oH�GR�1LHJR�SRZUyF
�µ
�� ZRMRZQLN
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0RGOLWZD�SU]\QRVL�ZHZQ�WU]Q\�VSRNyM�FKRUHPX��SRPDJDM
F�PX�RG]\VNDý�VLâ\��QDWRPLDVW�GOD�RVRE\��NWyUHM�o\FLH� ]EOLoD� VL� NX� NR>FRZL�� OHSV]
 U]HF]
 MHVW� XPU]Hý� Z� WUDNFLH� Z\NRQ\ZDQLD� � PRGOLWZ\�� QLo Z�QLHSRVâXV]H>VWZLH��]DQLHGEDQLX�PRGOLWZ\���
>.RUDQ� ���@� Å&]\o RQL� QLH�ZLG]LHOL�� LOH� SRNROH> Z\WUDFLOLSP\�SU]HG� QLPL"�8PRFQLOLSP\� LFK� QD�]LHPL��MDN�ZDV�XPRFQLOLSP\��L�]HVâDOLSP\�LP�]�QLHED�REILW\�GHV]F]�L�XF]\QLOLSP\�U]HNL�Sâ\Q
FH�X�LFK�VWyS��3RWHP�Z\WUDFLOLSP\�LFK�]D�LFK�JU]HFK\�L�VWZRU]\OLSP\�SR�QLFK�LQQH�SRNROHQLD�µ
:�-$.,�6326Ð%�&+25<�02n(�6,� 2&=<R&,ü"
�� &KRUD� RVRED SRZLQQD� Xo\ý� GR� RF]\V]F]HQLD�ZRG\�� WR� ]QDF]\�Z\NRQDý�ZXGX�Z� VWDQLH�PQLHMV]HM�QLHF]\VWRSFL�OXE�JKXVO�Z�VWDQLH�ZL�NV]HM�QLHF]\VWRSFL��-HoHOL�QLH�MHVW�Z�VWDQLH�Xo\ý�ZRG\��]�SRZRGX�RVâDELHQLD� OXE� MHoHOL� REDZLD� VL��� Lo FKRURED�PRoH� VL���Z� ]ZL
]NX� ]� Xo\FLHP�ZRG\�SRJRUV]\ý� OXE�SRZUyW�GR�]GURZLD�PRoH�VL� RSymQLý��PXVL�Z\NRQDý�WDMDPPXP���� -DN�QDOHo\�Z\NRQDý�WDMDPPXP��SRWU]Hý�U�NRPD�R�F]\VW
 ]LHPL���NXU]��GRNâDQLH�RWU]Hý�FDâ
 WZDU]�RUD]�GâRQLH�� MHGQD�R�GUXJ
���QW��WDMDPPXP�F]\WDM�ZL�FHM�Z�.VL�G]H�2F]\V]F]HQLD���� -HoHOL� QLH� MHVW� Z� VWDQLH� VDP� GRNRQDý� DNWX� RF]\V]F]HQLD�� SRZLQLHQ� VNRU]\VWDý� ]� SRPRF\� GUXJLHM�RVRE\���� -HoHOL� MHGQD� ]� MHJR� NR>F]\Q� �REP\ZDQ\FK� SRGF]DV� RF]\V]F]HQLD�� MHVW� ]UDQLRQD� SRZLQLHQ� REP\ý�UDQ� ZRG
��-HoHOL�REP\FLH�PRoH�]DV]NRG]Lý��ZROQR�PX�U]HWU]Hý�XV]NRG]RQ
 SRZLHU]FKQL� ZLOJRWQ
GâRQL
��-HoHOL�WR�UyZQLHo V]NRG]L��SRZLQLHQ�Z\NRQDý�WDMDPPXP���� -HoHOL�PD�EDQGDo OXE�JLSV�QD�F]�SFL�NR>F]\Q\��SRZLQLHQ�MH�SU]HWU]Hý�ZLOJRWQ
 GâRQL
 �]DPLDVW�XP\ý�NR>F]\Q����1LH�PXVL�Z\NRQ\ZDý�WDMDPPXP��DOERZLHP�SU]HWDUFLH�]DVW
SLâR�REP\FLH���� 'R]ZRORQH�MHVW�Z\NRQDQLH�WDMDPPXP�NXU]HP�]H� SFLDQ\�OXE�LQQHM�F]\VWHM�SRZLHU]FKQL�QD�NWyUHM�WHQ�VL� ]QDMGXMH��-HoHOL�SFLDQD�SRNU\WD�MHVW�IDUE
 OXE�LQQ\P�PDWHULDâHP��NWyUHJR�QLH�PRoHP\�]DOLF]\ý�GR�NDWHJRULL� ÅQDWXUDOQHMµ� VXEVWDQFML�� QLH� SRZLQQD�E\ý� Xo\WD� GR� WDMDPPXP�� FK\ED�� oH� SRNU\ZDM
FD� M
ZDUVWZD�NXU]X�MHVW�JUXED���� -HoHOL�QLH�PRoHP\�Z\NRQDý�WDMDPPXP�NXU]HP�]�]LHPL�OXE� SFLDQ\�OXE�LQQHJR�SU]HGPLRWX��NWyUHJR�SRZLHU]FKQLD�SRNU\WD�MHVW�NXU]HP��PRoQD�XPLHSFLý�WURFK� S\âX��NXU]X�Z�SRMHPQLNX�OXE�FKXVWHF]FH�L�QLP�Z\NRQDý�WDMDPPXP���� -HoHOL� FKRU\� Z\NRQDâ� WDMDPPXP� GR� MHGQHM� PRGOLWZ\� L� GRWUZDâ� Z� VWDQLH� F]\VWR SFL� GR� GUXJLHM�PRGOLWZ\��QLH�SRWU]HEXMH�Z\NRQ\ZDý�QRZHJR�RF]\V]F]HQLD���� &KRU\� SRZLQLHQ� RF]\SFLý� VZRMH� FLDâR� ]� ZV]HONLFK� IL]MRORJLF]Q\FK� QLHF]\VWRSFL�� -HoHOL� MHVW� WR�QLHPRoOLZH��SRZLQLHQ�SRPRGOLý�VL� Z�VWDQLH�WDNLP�Z�MDNLP�VL� ]QDMGXMH��-HJR�PRGOLWZD�MHVW�ZDoQD��QLH�PXVL�MHM�SRZWDU]Dý����� &KRU\�SRZLQLHQ�PRGOLý�VL� Z�F]\VW\P�XEUDQLX��-HoHOL�]QDMGXM
 VL� QD�QLP�IL]MRORJLF]QH�QLHF]\VWRSFL��PXVL�MH�XVXQ
ý��OXE�]PLHQLý�XEUDQLH��-HoHOL�QLH�PRoH�WHJR�XF]\QLý��PRoH�PRGOLý�VL� Z�VWDQLH�WDNLP�Z�MDNLP�VL� ]QDMGXMH��-HJR�PRGOLWZD�MHVW�ZDoQD��QLH�PXVL�MHM�SRZWDU]Dý������ &KRU\�SRZLQLHQ�PRGOLý� VL� Z�PLHMVFX��NWyUH� MHVW�F]\VWH��-HoHOL�PLHMVFH��Z�NWyU\P�VL� ]QDMGXMH� MHVW�]DQLHF]\V]F]RQH��QDOHo\�MH�RF]\SFLý�OXE�]PLHQLý�MH�QD�F]\VWH��OXE�RNU\ý�MH�F]\VW
 U]HF]
 �WNDQLQ
 LWS����-HoHOL�MHVW�WR�QLHPRoOLZH��FKRU\�PRoH�PRGOLý�VL� Z�VWDQLH�WDNLP�Z�MDNLP�VL� ]QDMGXMH��-HJR�PRGOLWZD�MHVW�ZDoQD��1LH�PXVL�MHM�SRZWDU]Dý����� 1LH�ZROQR�FKRUHPX�RSymQLDý�Z\NRQDQLD�PRGOLWZ\�SR]D�RERZL
]XM
F\�M
 F]DV���QS��SRQLHZDo MHVW�]E\W� VâDE\�� DE\� VL� RF]\SFLý��� � &KRU\� SRZLQLHQ� RF]\SFLý� VL� QD� W\OH� QD� LOH� MHVW�Z� VWDQLH��Z\NRQDý�PRGOLWZ� R� F]DVLH�� QDZHW� MHoHOL� MHJR� FLDâR�� XEUDQLH� OXE�L� PLHMVFH� MHVW� ]DEUXG]RQH� QLHF]\VWRSFL
��NWyUHM�QLH�MHVW�Z�VWDQLH�XVXQ
ý��

:�-$.,�6326Ð%�&+25<�02n(�:<.21$ü�02'/,7:�"
�� &KRU\� PXVL� Z\NRQDý� PRGOLWZ� QD� VWRM
FR�� RSLHUDM
F� VL� R� SFLDQ��� NXOH�� F]\� � LQQ
 RVRE��� MHSOL�SRWU]HEXMH�SRPRF\��
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�� -HoHOL�QLH�PRoH�VWDý��SRZLQLHQ�PRGOLý�VL� QD�VLHG]
FR��D QDMOHSV]
 SR]\FM
 MHVW�SR]\FMD�ÅNO�F]QDµ���� -HoHOL�QLH�PRoH�VLHG]LHý��SRZLQLHQ�OHoHý�QD�ERNX��]�WZDU]
 VNLHURZDQD�Z�VWURQ� 4LEOL��OHSLHM�MHVW��DE\�OHoDâ� QD� SUDZ\P� ERNX�� -HoHOL� QLH� MHVW� Z� VWDQLH� ]ZUyFLý� VL� Z� VWURQ� 4LEOL�� SRZLQLHQ� ]PyZLý�PRGOLWZ� D�WDNLHM�SR]\FML�Z�MDNLHM�PRoH��-HJR�PRGOLWZD�MHVW�ZDoQD��QLH�PXVL�MHM�SRZWDU]Dý���� -HoHOL� QLH� MHVW� Z� VWDQLH� RGPyZLý� PRGOLWZ\� QD� ERNX�� SRZLQLHQ� XF]\QLý� WR� OH o
F� QD� SOHFDFK� ]H�VWRSDPL� VNLHURZDQ\PL� Z� VWURQ� 4LEOL�� /HSLHM� MHVW� DE\� XQLyVâ� OHNNR� JâRZ� DE\� MHJR� WZDU]� E\âDVNLHURZDQD�Z�VWURQ� 4LEOL��-HoHOL�QLH�MHVW�Z�VWDQLH�VNLHURZDý�VWyS�Z�VWURQ� 4LEOL��MHJR�PRGOLWZD�MHVW�ZDoQD��QLH�PXVL�MHM�SRZWDU]Dý���� &KRU\�PXVL�Z\NRQDý�UXNX�L�VXGoXG�SRGF]DV�PRGOLWZ\��-HoHOL�QLH� MHVW�Z�VWDQLH��PRoH�XF]\QLý�JHVW�JâRZ
�� SRJâ�ELDM
F� JR� Z� PRPHQFLH� VDGoGD�� -HoHOL� PRoH� Z\NRQDý� UXNX�� D� QLH� PRoH� VXGoXG��SRZLQLHQ�Z\NRQDý�UXNX�QRUPDOQLH��QDVW�SQLH�Z\NRQDý�JHVW�]DVW�SXM
F\�VXGoXG��-HoHOL�MHVW�Z�VWDQLH�Z\NRQD�VXGoXG�SRZLQLHQ�Z\NRQDý�VXGoXG��D�XF]\QLý�JHVW�]DVW�SXM
F\�UXNX����� -HoHOL� FKRU\� QLH� PRoH� UXV]Dý� JâRZ
�� SRZLQLHQ� Z\NRQDý� V\JQDâ� GOD� UXNX� L� VXGoXG� RF]DPL��RSXV]F]DM
F�MH�GHOLNDWQLH�Z�UXNX��D�EDUG]LHM�Z�VXGoXGD��-HoHOL�FKRG]L�R�Z\NRQDQLH�JHVWX�SDOFHP��MDN�F]\QL
 WR�QLHNWyU]\�FKRU]\��QLH�MHVW�WR�SRSUDZQH�L�QLH�V
 ]QDQH�NX�WHPX�SRGVWDZ\�DQL�]�.RUDQX�DQL�]�VXQQ\�3URURND��S]Q��DQL�VSRSUyG�Z\SRZLHG]L�XF]RQ\FK���� -HoHOL� FKRU\� QLH� MHVW� Z� VWDQLH� Z\NRQDý� JHVWX� JâRZ
�� RF]DPL�� SRZLQLHQ� PRGOLý� VL� Z� � P\SODFK��PyZL
F� WDNELU� RUD]� UHF\WXM
F�� F]\QL
F� LQWHQFMH� Z� P\SODFK� GOD� UXNX� L� VXGoXG�� SR]\FML� VWRM
FHM��VLHG]
FHM� DOERZLHP�NDoG\�]RVWDQLH�RFHQLRQ\�VWRVRZQLH�GR�LQWHQFML���� -HVW�U]HF]
 RERZL
]NRZ
 GOD�FKRUHJR��DE\�RGPyZLâ�NDoG
 PRGOLWZ� Z�Z\]QDF]RQ\P�F]DVLH��RUD]�Z\NRQDâ� NDoG\� MHM� HOHPHQW� VWRVRZQLH�GR�PRoOLZRSFL�� -HoHOL� XGRZRGQL�� Lo WUXGQ\P� MHVW� GOD� QLHJR�Z\NRQ\ZDQLH� PRGOLWZ\� R� F]DVLH� PRoH� SRâ
F]\ý� GKXKU� RUD]� DVU�� QDVW�SQLH� PDJKULE� RUD]� LV]D��SRSU]H]� RSymQLHQLH� SLHUZV]HM� OXE� RILDURZDQLH� GUXJLHM� ZF]HSQLHM�� Z� ]DOHoQRSFL� FR� MHVW� GOD� QLHJR�âDWZLHMV]H��)DGoU�PXVL�]RVWDý�RGPyZLRQ\�R�ZâDSFLZHM�SRU]H��EH]�â
F]HQLD�JR�]�SRSU]HG]DM
F
 OXE�QDVW�SQ
 PRGOLWZ
��
�� -HoHOL�FKRU\�XGDMH�VL� Z�SRGUyo Z�FHOX�OHF]QLF]\FK�GR�LQQHJR�NUDMX�OXE�PLDVWD��PRoH�VNUyFLý�F]WHUR�UDNDWRZH�PRGOLWZ\��RGPDZLDM
F�GKXKU��DVU�L�¶LV]D��RGG]LHOQLH�MDNR�GZD�UDNDW\��GRSyNL�QLH�ZUyFL�GR�VZHJR� PLHMVFD� ]DPLHV]NDQLD�� QLH]DOHoQLH� RG� WHJR� F]\� F]DV� MHJR� SRGUyo\� MHVW� NUyWNL� F]\� GâXJL��]JRGQLH�]�RSLQLD�6]HMND�0XKDPPDG�6DOLK�¶8WKDLPLQ��

02'/,7:$�=$�=0$5á(*2��¶'n$1$$=$+µ��
>.RUDQ������@�Å.DoGD�GXV]D�]DNRV]WXMH�SPLHUFL�L�Z�'QLX�=PDUWZ\FKZVWDQLD�]RVWDQ
 ZDP�Z�SHâQL�GDQH�QDJURG\� $�WHQ��NWR�]RVWDQLH�RGVXQL�W\�RG�RJQLD� L�ZSURZDG]RQ\�GR�2JURGX��WHQ�RVL
JQ
â�V]F]�SFLH��%R�o\FLH�WHJR�SZLDWD��WR�W\ONR�]âXGQH�Xo\ZDQLH�µ�
3RHWD�U]HNâ��Å=DEH]SLHF]FLH�VL� SU]HG�W\P�FR�QLHXFKURQQH��DOERZLHP�NDoG\�]H�VâXJ�]DNRV]WXMH� SPLHUFL��,�oDâXMFLH� ]D� JU]HFK\�� NWyUH� SRSHâQLOLSFLH� SRGF]DV� o\FLD�� E
GmFLH� SZLDGRPL� ]DQLP� ]DSDGQLHFLH� Z� VHQ�RVWDWHF]Q\��%�G]LHFLH�oDâRZDý�SRGUyoXM
F�EH]�SRo\ZLHQLD��E�G]LHFLH�QLHV]F]�SOLZL��NLHG\�ZH]ZLH�ZDV�JâRV��&]\�FKFHFLH�E\ý�ZSUyG�W\FK��NWyU]\�PDM
 SRo\ZLHQLH��VDPL�QLH�PDM
F�QLF"µ��,VODP� RWDF]D� V]DFXQNLHP� ZV]\VWNLFK� ZLHUQ\FK�� .LHG\� XPLHUD� PX]XâPDQLQ�� QDV]\P� RERZL 
]NLHP� MHVW�Z\NRQDý� QD� QLP� JKXVO� OXE� WDMDPPXP� �MHSOL� QLH�PD�ZRG\��� XSHUIXPRZDý� JR�� RNU\ý� �FDâXQHP� ² ¶NDIQ·���]PyZLý�PRGOLWZ� L�SRFKRZDý��
80,(5$-	&<���
%OLVF\��]JRGQLH ]�]DOHFHQLDPL�VXQQ\���NLHG\�]EOLoD�VL� SPLHUý�NUHZQHJR��SRZLQQL���� :\NRQDý� ¶WDOTLLQ·� W]Q�� QDNâDQLDý� XPLHUDM
FHJR� GR� Z\SRZLHG]HQLD� V]DKDG\� �PRoQD� FKRUHPX�UHF\WRZDý��WM���Å/D�LODDKD�LOOD�OODDK��âD�0XKDPPDG�DU²UDVXOXOODKµ� DOERZLHP�SRZLQQ\�E\ý�WR�RVWDWQLH�VâRZD�� NWyUH�PX]XâPDQLQ�Z\SRZLDGD� SU]HG� RSXV]F]HQLHP� WHJR� SZLDWD� L� VSRWNDQLHP�]H� 6WZyUF
��
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$EX�6D
HHG�$O�.KXGDUHH�SU]HND]Dâ��Lo 3URURN��S]Q��U]HNâ���5HF\WXMFLH�XPLHUDM
F\P��¶/DD�LODDKD�LOO�$OODK·µ� �0XVOLP��7DOTLLQ�MHVW�]DOHFDQ\�ZWHG\��NLHG\�SDFMHQW�VDP�QLH�SRZWDU]D�V]DKDG\���� 6NLHURZDý� XPLHUDM
FHJR� Z� VWURQ� 4LEOD�� XNâDGDM
F� JR� QD� SUDZ\P� ERNX�� $EX�4DWDDGDK�]UHODFMRQRZDâ�� Å.LHG\� 3URURN� SU]\E\â� GR� 0HGLQ\�� ]DS\WDâ� R� %DUD� ELQ� 0D
DUXU�� .LHG\�GRZLHG]LDâ� VL��� Lo WHQ� XPDUâ� L� ]RVWDZLâ� WHVWDPHQW�� Z� NWyU\P� MHGQD� WU]HFLD� SLHQL�G]\�SU]H]QDF]RQD�E\âD�GOD�3URURND��S]Q��L�Z�NWyU\P�Z\PDJDâ��DE\�]ZUyFRQR�MHJR�FLDâR�WZDU]
Z�VWURQ� 4LEOD��3URURN�U]HNâ��¶0D�UDFM� RGQRSQLH�)LWUDK��$F]NROZLHN�]ZUDFDP�MHGQ
 WU]HFL
SLHQL�G]\�MHJR�V\QRZL�·� �$O�+DDNLP���� =DPNQ
ý� RF]\� ]PDUâHJR��:�KDGLVLH� SU]HND]DQ\P�SU]H]�0XVOLP�� 3URURN� �S]Q��ZV]HGâ� GR� GRPX�$EHH� 6DOPDK� SR� MHJR� SPLHUFL� L� ]REDF]\â�� Lo MHJR� RF]\� E\â\� RWZDUWH� ² ]DPNQ
â� MH� L� U]HNâ���=DSUDZG���NLHG\�GXV]D�VL� SU]HQRVL��RF]\�]D�QL
 SRG
oDM
����� 2NU\ý�FLDâR��$LV]D�SU]HND]DâD��Lo NLHG\�3URURN��S]Q��]PDUâ��E\â�RNU\W\���0XVOLP�%XNKDUL����� 'RNRQDý�SRJU]HEX�MDN�QDMV]\EFLHM�SR� SPLHUFL��3U]\JRWRZDQLHP�SRZLQQL�]DM
ý�VL� QDMEOLoVL�NUHZQL��&LDâD�QLH�Z\VWDZLD�VL� QD�ZLGRN�SXEOLF]Q\��QLH�ZROQR�RSymQLDý�SRJU]HEX��QS��SRQLHZDo NUHZQ\�MHVW�QLHREHFQ\��� $OL� %LQ� $EHHWDDOLE� SU]HND]Dâ�� Lo 3URURN� �S]Q�� U]HNâ�� �$OL�� QLH� SRZVWU]\PXMFLH��RSymQLDMFLH���PRGOLWZ\�NLHG\�MHM�F]DV�RERZL
]XMH��GoDQD]DFK��SRJU]HEX��RUD]�QLH]DP�oQHM�NRELHW\��MHSOL�]QDMG]LH�ZâDSFLZHJR�NDQG\GDWD����$KPDG���� 8UHJXORZDý�GâXJL�]PDUâHJR��.LHG\�]PDUâ\�]RVWDZLD�GâXJL��SRZLQQ\�]RVWDý�VSâDFRQH�]�MHJR�PDM
WNX��.LHG\�QLH�SR]RVWDZLD�SURGNyZ��MHJR�NUHZQL�SRZLQQL�XUHJXORZDý�GâXJ��$EX�+XUDLUDK�SU]HND]Dâ��L o3URURN� �S]Q�� U]HNâ�� �'XV]D� ZLHUQHJR� MHVW� SU]\ZL
]DQD� GR� GâXJX� GRSyNL� QLH� ]RVWDQLH� RQ�VSâDFRQ\�� �$KPDG�� +DGLV� WHQ� RGQRVL� VL� GR� ZLHUQHJR�� NWyU\� SR]RVWDZLâ� SR� VRELH� SURGNL�ILQDQVRZH� ² ]� NWyU\FK� PRoQD� XUHJXORZDý� QDOHoQRSý�� -HSOL� QLF� QLH� SR]RVWDZLâ�� MHGQDN� ]DPLHU]Dâ�VSâDFLý� GâXJ�� OXE� SR]RVWDZLâ� SLHQL
G]H� ² D� NUHZQL� RGPyZLOL� � XUHJXORZDQLD��$OODK� VSâDFL� GâXJ� ]D�QLHJR��3URURN�QLH�RGPDZLDâ�PRGOLWZ�QDG� DO�PDGGoXXQ��GâXoQLNLHP��DF]NROZLHN�NLHG\�XPPD�VWDâD�VL� ILQDQVRZR�VWDEOLQD��VSâDFDâ�GâXJL�]�¶%DLW�PDDOLO�0XVOLPLLQµ��]DVREyZ�ILQDQRZ\FK�PX]XâPD>VNLHM�VSRâHF]QRSFL��L�PRGOLâ�VL� QDG�]PDUâ\PL���� 6XQQD� ]DOHFD�� DE\�ZLHUQ\�� NWyUHJR NUHZQ\� �PX]XâPDQLQ�� ]PDUâ�� F]\QLâ� ]D� QLHJR� GXD��1LH�ZROQR�PRGOLý�VL� ]D�NUHZQ\FK��NWyU]\�QLH�E\OL�PX]XâPDQLQDPL��
=$6$'<�2%0<:$1,$��
1D� JKXVO� VNâDGDM
 VL��� LQWHQFMD� RUD]� REP\FLH� FDâHJR� FLDâD�� :\NRQXM
F\� JKXVO� SRZLQQL� E\ý� OXG]PL�]DXIDQ\PL��3URURN��S]Q��U]HNâ���1LHFKDM�OXG]LH�JRGQL�]DXIDQLD�REP\ZDM
 ZV]\FK�]PDUâ\FK�� �,EQ�0DDMD��2F]\V]F]HQLH�QDOHo\�UR]SRF]
ý�RG�GHOLNWDWQHJR�XFLVNDQLD�oRâ
GND�L�RSUyoQLHQLD�]DZDUWRSFL��1DVW�SQLH�Z�U�NDZLF]NDFK�QDOHo\�REP\ý�LQW\PQH�F]�SFL�FLDâD��Z\NRQDý�ZXGX�L�XP\ý�FLDâR�WU]\�UD]\��VXQQD�GRSXV]F]D�SL�ý�� VLHGHP� UD]\�� ZRG
 ]� P\GâHP�� ]DF]\QDM
F� RG� SUDZHM� VWURQ\�� :âRV\� NRELHW\� PXV]
 ]RVWDý�UR]SXV]F]RQH� L� XP\WH��.RELHWD�� NWyUD� QLH�PD� NUHZQ\FK��P�oD�� L� NLHG\� QLH�PD� NRELHW�� NWyUH�PRJâ\E\�Z\NRQDý�QD�QLHM�JKXVO�SRZLQQD�]RVWDý�RF]\V]F]RQD�SRSU]H]�WDMDPPXP��7DN�VDPR�QDOHo\�SRVW
SLý��MHSOL�QLH�PD�P�oF]\]Q��NWyU]\�PRJ
 Z\NRQDý�JKXVO�GOD�]PDUâHJR��P�oF]\]Q\���3R�RF]\V]F]HQLX��FLDâR�Z\FLHUD�VL� U�F]QLNLHP�GR�VXFKD��SHUIXPXMH��3URURN��S]Q��]DOHFLâ��DE\�]PDUâ\FK�QDPDV]F]Dý�SLoPHP��=DVDG\�JKXVO��RSLHUDM
 VL� QD�KDGLVLH�SU]HND]DQ\P�SU]H]�8PP�
$WLMMD���:\VâDQQLN�$OODKD�SU]\V]HGâ�GR�QDV��NLHG\�N
SDâ\SP\� MHJR� FyUN� L� U]HNâ�� ¶8P\MFLH� M
 ZRG
 WU]\� OXE�SL�ý�UD]\�� MHSOL�XZDoDFLH�]D�NRQLHF]QLH� L�Xo\MFLH�NDPIRU\� OXE�F]HJRS SRGREQHJR�SRGF]DV�RVWDWQLHM�N
SLHOL�� QDVW�SQLH� SRLQIRUPXMFLH� PQLH�� NLHG\� VNR>F]\FLH�� .LHG\� VNR>F]\â\SP\��SRLQIRUPRZDâ\SP\� JR�� D� RQ� GDâ� QDP� VZRMH� RG]LHQLH� PyZL
F�� 
2ZL>FLH� M
 Z� WR� 
����0XVOLP�%XNKDUL�

&$á81�² .$)1��



.VL
JD�0RGOLWZ\0DG*LGD�$O�6DOHK

Z�Z�Z���S�O�D�Q�H�W�D�L�V O�D�P���F�R�P��

3R� JKXVO�� ]PDUâHJR� RNU\ZD� VL� FDâXQHP� �DUDE�� ¶NDIQ·��� -HGQHM� ]ZyM� ELDâHJR� PDWHULDâX� SRZLQLHQ�Z\VWDUF]\ý�� KDGLV\� ]DOHFDM
 MHGQDNoH� WU]\� ZDUVWZ\� GOD� P�oF]\]Q� �FLDâR� RNU\ZD� VL� �� UD]\�� L� SL�ý� GOD�NRELHW��3R�RZLQL�FLX�Z�FDâXQ��QDOHo\�RGSUDZLý�PRGOLWZ����
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02'/,7:$�=$�=0$5á(*2 32'&=$6�32*5=(%8��
&LDâR�]PDUâHJR�PX]XâPDQLQD�VSRF]\ZD�Z�SR]\FML�SR]LRPHM�SU]HG�LPDPHP��NWyU\�VWRL��]JRGQLH�]�VXQQ 
��QD� Z\VRNRSFL� UDPLRQ� ]PDUâHJR�P�oF]\]Q\�� OXE� QD�Z\VRNRSFL� SDVD� NRELHW\��:LHUQL� VWRM
 ]D� LPDPHP��0RGOLWZD� RSUDZLDQD� MHVW� Z� SR]\FML� VWRM
FHM� ² TLMDDP� �QLH�PD� UXNX� DQL� VXGoXG��� VNâDGD� VL� ]� F]WHUHFK�WDNELU���
�� 3LHUZV]\�WDNELU��,PDP�PyZL�Å$OODDKX�$NEDUµ��SRGQRV]
F�GâRQLH�QD�Z\NRNRSý�XV]X��D�QDVW�SQLH�NâDG
F�SRQLoHM�NODWNL�SLHUVLRZHM��:LHUQL�F]\QL
 WDN�VDPR��,PDP�UHF\WXMH�ÅGX
D�DO�LVWLIWDDKµ��Å$XGKX�ELOODKL�PLQ�DV]�V]DMWDQL�DU�UDGoLPL��%LVPLOODKL�DU�UDKPDQL�DU�UDKLP´��D�QDVW�SQLH�UHF\WXMH�VXU� $O�)DWLKD��
�� 'UXJL�WDNELU��,PDP�PyZL� �Å$OODKX�$NEDUµ� � QLH�SRGQRV]
F� U
N��3URVL�$OODKD�R�EâRJRVâDZLH>VWZR�GOD�3URURND��UHF\WXM
F�GUXJ
 F]�SFL�WDV]DKKXG��ÅVDODWX�¶DOD�Q�QDELMMµ��

$OODKXPD�VDOOL�DOOD�PXKDPPDGLQ��âD�DOOD�DOL�PXKDPPDGLQ� %RoH��SREâRJRVâDZ�0XKDPPDGDL�MHJR�URG]LQ�NDPD�VDODMWD�DOOD�LEUDKLPD��âD�DOOD�DOL�LEUDKLPD� MDN�RGDU]\OHS EâRJRVâDZLH>VWZHP�$EUDKDPD�L�MHJR�URG]LQ�ILO�DODPLQD�LQQDNH�KDPLGXQ��PDGoLG 7\�MHVWHS QDMEDUG]LHM�:\FKZDORQ\��:\VâDZLRQ\�$OODKXPD�EDUDNWL�DOOD�PXKDPPDGLQâD�DOOD�DOL�PXKDPPDGLQ� %RoH��REGDU]�PLâRVLHUG]LHP�0XKDPPDGD�L�MHJR�URG]LQ�NDPD�EDUDNWD�DOD�LEUDKLPD�âD�DOOD�DOL�LEUDKLPD� WDN�MDN�REGDU]\âHS PLâRVLHUG]LHP�$EUDKDPD�L�MHJR�URG]LQ�ILO�DODPLQD�LQQDNH�KDPLGXQ�PDGoLG 7\�MHVWHS QDMEDUG]LHM�:\FKZDORQ\���:\VâDZLRQ\��
�� 7U]HFL�WDNELU���,PDP�PRZL�Å$OODKX�$NEDUµ��L�QDVW�SXM
F\PL�VâRZDPL�PRGOL�VL� ]D�]PDUâHJR��

$OODKXPD�DJKILU�OL�DKDMMLQDD�âD�PDMMLWLQDD�âD�V]DDKLGLQDD�âD�JKDDLELQDD %RoH��Z\EDF]�o\M
F\P� L� ]PDUâ\P�� W\P�NWyU]\� V
 REHFQL�RUD]�W\P��NWyU\FK�QLH�PD�]�QDPL��âD�VDJKLLULQD�âD�NDELLULQD�âD�GKDNDULQDD�âD�XQWKDDQD� PâRG\P�L�VWDUV]\P��P�oF]\]QRP�L�NRELHWRP$OODKXPD�PDQ�DKMD
WDKX�PLQDD�ID·DKMLKL�
DODO�,VODP�� %RoH��VSUDZ��DE\�o\M
F\�² o\OL�Z�,VODPLH�âD�PDQ�W
DâDIIDLWDKX�PLQDD�ID�WDâDIIDKX�
DODO�,PDQ�� $�FL��NWyU]\�XPLHUDM
 ² XPLHUDM
 Z�ZLHU]H��
�� &]ZDUW\�WDNELLU

3R�Å$OODKX�$NEDUµ��LPDP�NRQW\QXMH��$OODKXPD� OD� WDKULPQD� DGoUDKX�� âD� OD� WDIWLQQD�ED·DGDKX %RoH�� QLH� RGELHUDM� QDP� QDJURG\�� NWyUD� PX� VL�SU]\QDOHo\�� L� QLH� Z\VWZLDM� GRSZLDGF]DM� QDV� SR� MHJR�SPLHUFL��.R>F]\�PRGOLWZ���WDVOLP$VVDODPX�DOODMXP�âD�UDKPDWXOODK 3RNyM�L�PLâRVLHUG]LH�$OODKD�QLHFK�E�G
 ]�7RE
$VVDODPX�DOODMXP�âD�UDKPDWXOODK� 3RNyM�L�PLâRVLHUG]LH�$OODKD�QLHFK�E�G
 ]�7RE
 �
32*5=(%��
=DSHZQLHQLH�SRJU]HEX�]PDUâHPX�PX]XâPDQLQRZL�MHVW�RERZL
]NLHP�VSRâHF]QRSFL�PX]XâPD>VNLHM��
>.RUDQ���������@��&]\o QLH�XF]\QLOLSP\�]LHPL�SRPLHV]F]HQLHP�GOD�o\Z\FK�L�XPDUâ\FK"��
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,VODP�]DEUDQLD�NUHPDFML��=PDUOL�FKRZDQL�V
 Z�]LHPL��3RGF]DV�SRJU]HEX�VWDUDQQLH�]DEH]SLHF]D�VL� ]ZâRNL���SU]HG� ]ZLHU]�WDPL�� UR]SU]HVWU]HQLDQLHP� VL� FKRUyE��� 6XQQD� ]DOHFD�� DE\� Jâ�ERNRSý� JUREX� Z\QRVLâD�PLQLPXP�SL�ý� VWyS� �OXE�ZL�FHM�� D� FLDâR� VSRF]\ZDâR�QD�SUDZ\P�ERNX� WZDU]
 NX�4LEOD��3R�SRJU]HELH��QDOHo\�SURVLý�$OODKD�R�PLâRVLHUG]LH�GOD�]PDUâHJR��
.LHG\�FLDâR�MHVW�RSXV]F]DQH�GR�JUREX��PRoQD�SRZLHG]LHý���%LVPLOODDKL�âD�
DOOD�PLOODWL�UDVXOXOODK 'RNRQXMHP\�SRFKyZNX�Z�,PL� $OODKD�L�]JRGQLH�]�WUDG\FM
3URURND�.DoG\� NWR� REHFQ\� MHVW� SRGF]DV� SRFKyZNX�� PRoH� SRPyF� SU]\� Z\SHâQLDQLX� JUREX� ]LHPL
�� GZRPD�U�NRPD��FR�QDMPQLHM�WU]\�UD]\��
=D�SLHUZV]\P�UD]HP��PRoQD�SRZLHG]LHý��0LQKDD�NKDODTQDDNXP =�SURFKX�]RVWDâHS VWZRU]RQ\��=D�GUXJLP��âD�ILLKDD�QX
LLGXNXP ,�Z�SURFK�VL� REUyFLV]�=D�WU]HFLP��âD�PLQKDD�QXNKULMNXP�WDUDWDQ�XKUDD ,�]�SURFKX�]RVWDQLHV]�ZVNU]HV]RQ\��

02'/,7:$�2�'(6=&=��¶,67,64$$·�
Å3URURN�XGDâ�VL� QD�Z\]QDF]RQH�PLHMVFH�GR�PRGOLWZ\��DO�PXVDOOD���DE\�SURVLý�R�GHV]F]��1DMSLHUZ�XF]\QLâ� GXD�� SURV]
F� R� GHV]F]�� QDVW�SQLH� ]ZUyFLâ� VL� Z� VWURQ� 4LEOL� L� ]PyZLâ� GZD� UDNDW\��:\ZUyFLâ�VZRMH�RNU\FLH��SUDZ
 VWURQ� QD�OHZ
�µ �%XNKDUL���
$QDV�ELQ�0DOLN�SU]HND]Dâ��NLHG\�8PDU�ELQ�$O�.KDWDE�E\â�.DOLIHP�L�PLDâD�PLHMVFH�VXV]D��SURVLâ�$EEDV·D��DE\� SURZDG]Lâ�PRGOLWZ� R� GHV]F]��PyZL
F��Å%RoH�� ]Z\NOLSP\�E\OL� XFLHNDý� VL� GR�ZVWDZLHQQLFWZD�7ZHJR� 3URURND� L� ]V\âDâHS QDP� GHV]F]�� WHUD]� XFLHNDP\� VL� GR� ZVWDZLHQQLFWZD� ZXMD� 7ZHJR�3URURND��]DWHP�]HSOLM�QDP�GHV]F]�µ�,�GHV]F]�SDGDâ�µ �%XNKDUL���7HQ�KDGLV�XGDZDGQLD��Lo PX]XâPDQLH�XFLHNDOL� VL� GR� ZVWDZLHQQLFWZD�:\VâDQQLND� SRGF]DV� MHJR� o\FLD�� SURV]
F� JR�� DE\� F]\QLâ� GOD� QLFK� GXD� R�GHV]F]��.LHG\�3URURN�RGV]HGâ�]�WHJR�SZLDWD��QLH�SURVLOL�MXo JR�R�GXD��OHF]�]ZUDFDOL�VL� R�WR�GR��MHJR�ZXMD��$EEDV·D�² WHQ�F]\QLâ�GXD�GR�$OODKD�]D�PX]XâPDQyZ�

02'/,7:$�32'&=$6�=$ü0,(1,$�6á2=&$��¶.8688)·�
=UHODFMRQRZDâD�$LV]D��Å3RGF]DV�o\FLD�3URURND��S]Q��PLDâR�PLHMVFH�]DýPLHQLH�VâR>FD��Z\VâDâ�ZWHG\�PXH]LQD��DE\�RJâRVLâ�VDODW�XO�GoDPPD·DK��PRGOLWZ� ]ELRURZ
���QDVW�SQLH�VWDâ�RGPDZLDM
F�GZD�UDNDW\�]�F]WHUHPD�UXNX�L�F]WHUHPD�VDGoGD�µ �%XNKDUL��
=UHODFMRQRZDâD� $LV]D�� Å3RGF]DV� o\FLD� 3URURND� PLDâR� PLHMVFH� ]DýPLHQLH� VâR>FD�� ]DWHP 3URURN�ZVWDâ� L� SRSURZDG]Lâ� OXG]L� Z�PRGOLWZLH�� D� MHJR� UHF\WDFMD� WUZDâD� GâXJR�� 3RWHP�Z\NRQDâ� UXNX� L�SR]RVWDâ�Z�WHM�SR]\FML�SU]H]�GâXoV]\�F]DV��1DVW�SQLH�SRGQLyVâ�JâRZ� L�GâXJR�UHF\WRZDâ��DOH�NUyFHM�QLo SRGF]DV�SLHUZV]HM��UHF\WDFML���1DVW�SQLH�SRGQLyVâ�JâRZ� L�Z\NRQDâ�GZD�VDGoGD��3RWHP�ZVWDâ�L� RGPyZLâ� GUXJL� UDNDW�� WDN� MDN� SLHUZV]\�� 3RWHP� ]URELâ� WDVOLP�� VâR>FH� ]QyZ� VL� SRMDZLâR��1DVW�SQLH� ]ZUyFLâ� VL� GR� OXG]L�� PyZL
F�� Å6âR>FH� F]\� NVL�o\F� QLH� ]DFKRG]
 ]� SRZRGX� F]\MHMSSPLHUFL� F]\� QDURG]LQ�� 6
 WR� UDF]HM� GZD� ]QDNL� VSRSUyG� ]QDNyZ� $OODKD�� NWyUH� SRND]XMH� VZRLP�VâXJRP�� =DWHP�� � NLHG\� MH� ZLG]LFLH�� ]RVWDZFLH� ZV]\VWNR� L� PyGOFLH� VL� GR� $OODKD� L� UR]GDZDMFLH�MDâPXoQ��� 2� QDSODGRZF\�0XKDPPDGD�� QLNW� QLH� MHVW� EDUG]LHM� ]D]GURVQ\� QLo $OODK�� NLHG\� -HJR�VâXJD�� NRELHWD�� P�oF]\]QD� FXG]RâRo\�� 2� QDSODGRZF\� 0XKDPPDGD�� QD� $OODKD�� JG\E\SFLH�
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ZLHG]LHOL� WR� FR� MD�ZLHP�� SPLHOLE\SFLH� VL� EDUG]R�PDâR�� ]D� WR�ZLHOH� âH]� E\SFLH�Z\ODOL�� &]\o QLH�SU]HND]DâHP�ZDP��ZLDGRPRSFL�"µ �%XNKDUL�]JRGQLH�]�MHJR�ZHUVM
 RUD]�0XVOLP�Z�VNUyFRQHM�ZHUVML����
02'/,7:<�1$ 5Ðn1(�2.$=-(�² '8·$��

=REDF]��KWWS���ZZZ�SODQHWDLVODP�FRP�SUDNW\ND�GXDD�KWPO
02'/,7:$��35252.$���3=1��

x >.RUDQ�������@�Å2�7\�RZLQL�W\�V]DW
��F]XZDM�QD�PRGOLWZLH�QRF
��QLHZLHOH�Z\SRF]\ZDM
F�² SyâQRF\�OXE�QLHFR�PQLHM��DOER�WURFK� ZL�FHM��L�UHF\WXM�Z\UDmQLH�.RUDQ�µ�
x Å3URURN�QLH�NR>F]\â�UHF\WDFML�.RUDQX�Z�PQLHM�QLo ��GQL�µ �,EQ�6D·DG��x Å=Z\Nâ� E\â� UHF\WRZDý� NDoG\� ZHUVHW� �DMDW�� RGG]LHOQLH� WDN� MDN�� Å$OKDPGXOODKL� UDELLO·DODPLQµ�QDVW�SQLH�F]\QLâ�SDX]���Å$UUDKPDQL�DU�UDKLPµ�QDVW�SQLH�F]\QLâ�SDX]��µ �7LUPLGKL��x 0DZLDâ��Å3U]\R]GDELDMFLH�.RUDQ�VZ\P�JâRVHP���UHF\WDFMD�.RUDQX��VSRNRMQ\P�JâRVHP�Z]PRoH�SL�NQR�.RUDQX�µ �$EX�'DZXG��DXWHQW\F]Q\��x Å=Z\Nâ� E\â� Z\GâXoDý� UHF\WDFM� .RUDQX� �W\FK� JâRVHN�� NWyUH� QDOHoDâR� Z\GâXoDý��µ �$KPDG��DXWHQW\F]Q\��x Å0RGOLâ� VL� Z� VDQGDâDFK� �F]DVDPL��µ �8]JRGQLRQ\��� 0RGOLWZD� Z� REXZLX� MHVW� GR]ZRORQD�� MHVOL�REXZLH�MHVW�F]\WH��x Å&]\QLâ�WDVELK��Z\VâDZLDQLH�$OODKD��QD�SUDZHM�U�FH�µ �7LUPLGKL��$EX�'DZXG��DXWHQW\F]Q\��x Å.LHG\�FRS 3URURND�WUDSLâR� RGPDZLDâ�PRGOLWZ��µ �$KPDG�L�$EX�'DZXG��GREU\��x Å.LHG\� VLHG]LDâ� SRGF]DV�PRGOLWZ\�� WU]\PDâ� GâRQLH� QD� NRODQDFK�� SRGQRVLâ� SDOHF�ZVND]XM
F\�SUDZHM�U�NL��PRGO
F�VL� ]�SRNRU
�µ �0XVOLP���Å5XV]Dâ�SDOFHP�ZVND]XM
F\P�SUDZHM�U�NL��Z�JyU�L� Z� Gyâ��� SRGF]DV� VNâDGDQLD SRNRUQ\FK� SUySE�µ� �1DVD·L�� DXWHQW\F]Q\�� Å3URURN� U]HNâ�� ¶-HVW� WR�FL�oV]H� GOD� V]DWDQD�� QLo XGHU]HQLH� oHOD]HP� �RGQRVL� VL� GR� SDOFD� ZVND]XM
FHJR�·µ �$KPDG��GREU\��� &]WHUHM� ,PDPRZLH� VWZLHUG]LOL�� Å-HoHOL� KDGLV� MHVW� DXWHQW\F]Q\�� MHVW� PRM
 GURJ
 �PDGK�KDE��µ�=DWHP�Z]QRV]HQLH� SDOFD� L� WU]\PDQLH� U
N� QD� NODWFH� SLHUVLRZHM� MHVW� F]�SFL
 ÅGURJLµ�� � LH�� MHVW� VXQQ
 Z�PRGOLWZLH�� ,PDP�0DOLN� RUD]� ,PDP� $KPDG�� MDN� UyZQLHo QLHNWyU]\� XF]HQL� 6]DIL·L� Z\UDmQLH� ]DOHFDM
Z]QRV]HQLH� L� RSXV]F]DQLH�SDOFD�ZVND]XM
FHJR�� MDNR�HOHPHQWX� VXQQ\� 3URURN� �S]Q��Z\MDZLâ� �P
GURSý�WHJR�HOHPHQWX�PRGOLWZ\�ZH�ZVSRPQLDQ\P�KDGLVLH��UXFK�ZVND]XM
F\P�SDOFHP�MHVW�V\PEROHP�WDâKLG�LH��-HGQRSFL�$OODKD�RUD]�-HJR�Z\â
F]QHJR�SUDZD�GR�F]FL��-HVW�WR�FL�oV]H�GOD�6]DWDQD�QLo XGHU]HQLH�oHOD]HP��DOERZLHP� 6]DWDQ� QLHQDZLG]L WDâKLG�� 2ERZL
]NLHP� PX]XâPDQLQD� MHVW� QDSODGRZDQLH� 3URURND�� NWyU\�U]HNâ��Å0yGOFLH�WDN��MDN�MD�VL�PRGOLâHP�µ �%XNKDUL�x Å.âDGâ� SUDZ
 U�N� QD� OHZHM�� WU]\PDM
F� U�FH� QD� NODWFH� SLHUVLRZHM� �SRGF]DV�PRGOLWZ\��µ� �,EQ�.KX]DLPDK�L�LQQL��7LUPLGKL�RFHQLâ�MDNR�GREU\���x Å.LHG\�VWDMHFLH�GR�PRGOLWZ\��Z\NRQDMFLH�GRNâDGQLH�ZXGX��SRWHP�VWD>FLH�WZDU]
 Z�NLHUXQNX�4LEOL�� SRZLHG]FLH� 7DNELU�� QDVW�SQLH� UHF\WXMFLH� WR�� FR� MHVW� GOD� ZDV� QDMâDWZLHMV]H� �GR�]DSDPL�WDQLD��]�.RUDQX��QDVW�SQLH�SRNâR>FLH�VL���Do RGSRF]QLHFLH�Z�UXNX��SRWHP�SRGQLHSFLH�VL���Do VWDQLHFLH�Z\SURVWRZDQL��QDVW�SQLH�VNâR>FLH�VL���Do RGSRF]QLHFLH�Z�VXGoXG�SRNâRQLH���SRWHP�SRGQLHSFLH��JâRZ����Do RGSRF]QLHFLH�VLHG]
F��QDVW�SQLH�SRNâR>FLH�VL���Do RGSRF]QLHFLH�Z�VXGoXG��&]\>FLH�WDN�ZH�ZV]\VWNLFK�PRGOLWZDFK�µ �8]JRGQLRQ\���>3RSU]H]�VâRZD�ÅUHF\WXMFLH�FR�GOD�ZDV�MHVW�âDWZH�]�.RUDQXµ�QLHNWyU]\�XF]HQL�UR]XPLHM
 VXU� $O�)DWLKD��2WZLHUDM
F
�@��x Å.LHG\� 3URURN� UR]SRF]\QDâ�PRGOLWZ��� SRGQRVLâ� GâRQLH� GR� SR]LRPX� UDPLRQ��0yZLâ� Å$OODKX�$NEDUµ�� D� NDoGD� ÅNRVWHF]NDµ�ZUDFDâD� QD� VZH�PLHMVFH�� NLHG\� VWDâ� Z\SURVWRZDQ\��1DVW�SQLH�UHF\WRZDâ��3RWHP�PyZLâ�� Å$OODKX�$NEDUµ��SRGQRV]
F�GâRQLH�GR�SR]LRPX� UDPLRQ��QDVW�SQLH�Z\NRQ\ZDâ�SRNâRQ��RSLHUDM
F�GâRQLH�QD�NRODQDFK��VSRF]\ZDM
F�Z�WHM�SR]\FML��QLH�SRGQRVLâ�DQL�QLH� RSXV]F]Dâ� JâRZ\�� 1DVW�SQLH� SRGQRVLâ� JâRZ� PyZL
F� Å$OODK� Vâ\V]\� W\FK�� NWyU]\� *R�

http://www.planetaislam.com/praktyka/duaa.html
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FKZDO
µ��1DVW�SQLH� SRGQRVLâ� GâRQLH� QD�Z\VRNRSý� UDPLRQ�� RGSRF]\ZDM
F��1DVW�SQLH�PyZLâ�Å$OODKX�$NEDUµ��L�VSRF]\ZDâ�QD�NRODQDFK��F]\QLâ�SRNâRQ�RSLHUDM
F�F]RâR�L�SDOFH�VWyS�R�]LHPL���:\SURVWRZXM
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