
%XGDSHVW��������PiMXV

0DMRU�*\|UJ\�²�1DJ\�=ROWiQ�²�7yWK�=ROWiQ
0DJ\DURUV]iJL�pJKDMODW�HQHUJHWLNDLWDQXOPiQ\RN

���V]iP

brought to you by COREView metadata, citation and similar papers at core.ac.uk

provided by Corvinus Research Archive

https://core.ac.uk/display/12354793?utm_source=pdf&utm_medium=banner&utm_campaign=pdf-decoration-v1


,6%1��������������
,661����������



$�%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHP.|UQ\H]HWWXGRPiQ\L�,QWp]HWpQHN�WDQXOPiQ\DL

6RUR]DWV]HUNHV]W��
.HUHNHV�6iQGRUpV.LVV�.iURO\

$�WDQXOPiQ\�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD0DJ\DURUV]iJ�D]�H]UHGIRUGXOyQ�F�VWUDWpJLDL�NXWDWiVDLQDN�NHUHWpEHQ�pVD�.|UQ\H]HWYpGHOPL�0LQLV]WpULXPDQ\DJL�WiPRJDWiViYDO�NpV]�OW



)HOHO�V�NLDGy��.HUHNHV�6iQGRU�LJD]JDWy2OYDVyV]HUNHV]W���3yVYDL�$GULHQQH0&V]DNL�V]HUNHV]W���0pV]|O\�/iV]Oy)HGpOWHUY��eOHV�$QGUHD.pV]�OW�D]�$XOD�.LDGy�.IW��Q\RPGiMiEDQ

%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�pV�ÈOODPLJD]JDWiVL�(J\HWHP.|UQ\H]HWWXGRPiQ\L�,QWp]HW.|UQ\H]HWJD]GDViJWDQL�pV�WHFKQROyJLDL�WDQV]pN&tP�������%XGDSHVW��)�YiP�WpU���3RVWDFtP�������%XGDSHVW����3I������7HO��ID[�����������,QWHUQHW��KWWS���NRUQ\���ENH�KX



�

(O�V]y
ÒJ\�JRQGROMXN��KRJ\�VRUR]DWXQNEDQ�D�N|]JD]GDViJL�V]HPOpOHW& YL]VJiODWRN�PHOOHWW�FpOV]HU&�KD�QpKD�D�IRO\DPDWRNDW�D�WHUPpV]HWWXGRPiQ\L�ROGDOUyO�HOHP]� DQ\DJRNDW�LV�EHPXWDWXQN�( V]iP�NpW�LO\HQ�GROJR]DWRW�WDUWDOPD]��7pPiMXN�HJ\PiVKR]�N|]HO�iOO��PLQGNHWW� DPDJ\DURUV]iJL�WHUPpV]HWHV�pJKDMODWL�IRO\DPDWRN�HJ\HV�UpV]HLKH]�WDUWR]y�HQHUJLD�QDJ\ViJiWHOHP]L��D]�HJ\LNEHQ�NHYpVEp��D�PiVLNEDQ�V]RURVDEEDQ�V]HUHSHO�D�WiUVDGDORPHQHUJLDIHOKDV]QiOiViQDN�KDWiVD�D�WHUPpV]HWL�IRO\DPDWRNUD�

$�6]HUNHV]W�N



�

7DUWDORP
0$-25�*<g5*<�0$*<$5256=È*�e9(6�e*+$-/$7,�(1(5*,$0e5/(*(������������������������������������� �
����%(9(=(7e6���������������������������������������������������������������������������������������������������������������������������������������������������� �
����%$&6Ï�1È1'25�0Ï'6=(5(�e6�(5('0e1<(,���������������������������������������������������������������������������������� �
����$=�Ò-�(5('0e1<(.��������������������������������������������������������������������������������������������������������������������������������������$�)(/6� +$7È5 ������������������������������������������������������������������������������������������������������������������������������������� �������$�)(/6=Ë1��������������������������������������������������������������������������������������������������������������������������������������������� �������$�/e*26=/23 ��������������������������������������������������������������������������������������������������������������������������������������� ������$�)(/6=Ë1�/e*.g5�5(1'6=(5 �������������������������������������������������������������������������������������������������������������� ������$�%,=21<7$/$16È*2.��(/(0=e6(�������������������������������������������������������������������������������������������������� ��
����g66=()2*/$/È6��������������������������������������������������������������������������������������������������������������������������������������� ��
����.g6=g1(71<,/9È1Ë7È6�������������������������������������������������������������������������������������������������������������������������
����,52'$/20��������������������������������������������������������������������������������������������������������������������������������������������������� ��
0$-25�*<g5*<�²�1$*<�=2/7È1�²�7Ï7+ =2/7È1�$=�(1(5*,$)(/+$6=1È/È6�&6g..(1e6e1(.�+$7È6$�$�)(/6=Ë168*È5=È6)25*$/0È5$�0$*<$5256=È*21 ���������������������������������������������������� ��
$�6=(5=�.� ������������������������������������������������������������������������������������������������������������������������������������������������������ ��
$�6252=$7������������������������������������������������������������������������������������������������������������������������������������������������������� ��



�

0DMRU�*\|UJ\�
0DJ\DURUV]iJ�pYHV�pJKDMODWL�HQHUJLDPpUOHJH



�

����%HYH]HWpV
$�;,;��V]i]DG�HOV� IHOpEHQ�PHJIRJDOPD]WiN�D]�HQHUJLDPHJPDUDGiV�W|UYpQ\pW�pV�D�WHUPRGLQD�PLND� DODSYHW� WpWHOHLW�� $]yWD� WXGMXN�� KRJ\� D� )|OG� HJpV]pQHN� pJKDMODWiW� pV� D� )|OG� YDODPHO\UpV]pQHN�D]�pJKDMODWiW�D]�HQHUJLDiWDODNXOiVL�IRO\DPDWRN�KRVV]~�VRUR]DWD�DODNtWMD�NL��7HUPpV]H�WHVHQ�D]W�LV�D]RQQDO�IHOLVPHUWpN��KRJ\�D�WHUPpV]HWL�IRO\DPDWRNDW�UpV]OHWHLEHQ�pV�SRQWRVDQ�QHPWXGMiN� OHtUQL�� H]pUW� H]� D� WXGiV� KRVV]~� LG�Q� NHUHV]W�O� FVDN� HOYL� MHOHQW�VpJJHO� EtUW�� 0D� PiUYDQQDN� D� IRO\DPDWRN� My� UpV]pW� OHtUy� JOREiOLV� pV� UHJLRQiOLV� pJKDMODWL�PRGHOOHN�� GH� H]HN�PpJPRVW�VHP�HOpJ�PHJEt]KDWyDN��3O��0DF'RQDOG �������YpOHPpQ\H�V]HULQW�PLQWHJ\����pYUH�YDQV]�NVpJ�DKKR]��KRJ\�D]�pJKDMODWL�PRGHOOHN�SRQWRVViJD�PHJIHOHOMHQ�D�WiUVDGDORP�HOYiUiViQDN�D]D]�RO\DQ�PHJEt]KDWy�YiODV]RNDW�DGMDQDN�D]�HJ\HV� WiUVDGDOPL�FVHOHNYpVHN�pJKDMODWL�KDWiViWLOOHW�HQ�� KRJ\� D� PHJIHOHO� FVHOHNYpVL� V]FHQiULy� NLYiODV]WiVDNRU� EL]WRQViJJDO� OHKHVVHQ� D]iOWDOXN�DGRWW�HUHGPpQ\HNUH�WiPDV]NRGQL�
$]� HOPRQGRWWDN� DODSMiQ� pUWKHW��� KRJ\� pYV]i]DGRNRQ� iW� D]� pJKDMODWWDO� IRJODONR]y� V]DNPDLPXQNiN�OHtUy�MHOOHJ&HN�YROWDN��D�PHJILJ\HOW�MHOHQVpJHNHW�pV�D�PpUW�DGDWRNDW�DGWiN�N|]UH�QpPLUHQGV]HUH]pVVHO� pV� HOHP]pVVHO�� tJ\� NHUHVYH� D� V]HU]HWW� LVPHUHWHN� DONDOPD]KDWyViJiW��0DJ\DU�RUV]iJRQ�D]�HOV� pJKDMODWL�HQHUJLDPpUOHJHW�%DFVy�1iQGRU NpV]tWHWWH�0DJ\DURUV]iJ�pJKDMODWDFtP& N|Q\YpEHQ���������$NNRU�PiU�YROW�DQQ\L�PpUW�DGDW�D]�RUV]iJ�WHU�OHWpU�O��KRJ\�PHJNtVp�UHOKHWWH� D]RNDW� HQHUJHWLNDL� UHQGV]HUEH� IRJODOQL� pV� LO\� PyGRQ� EL]RQ\RV� KLiQ\]y� DGDWRNDW� DW|EELHNE�O�NLV]iPtWDQL�
$�FtPEHQ�pYHV� pJKDMODWL�HQHUJLDPpUOHJHW� tJpU�QN��$]�ÄpYHV´� MHO]� D]W� MHOHQWL�� KRJ\� D� IRO\D�PDWRV� WHUPpV]HWL� IRO\DPDWRNEyO� HJ\� pY� KRVV]~ViJ~� V]DNDV]RNDW� UDJDGXQN� NL�� D]RNUDYRQDWNR]y�|VV]HJHNHW�pV�iWODJRNDW�YL]VJiOXQN��(J\�pY�D�I|OGL�pOHW�HJ\LN�DODSSHULyGXVD��HQQ\LLG� DODWW�WHOMHVHQ�PHJNHU�OM�N�D�1DSRW��H]pUW�D�I|OGL�WHUPpV]HWL�IRO\DPDWRN�HOpJ�SRQWRVDQ�pYHVFLNOXVRNEDQ� MiWV]yGQDN� OH�� 7HUPpV]HWHVHQ� WXGMXN�� KRJ\� VHP� D� WHUPpV]HWEHQ�� VHP� D� WiUVD�GDORPEDQ� HJ\LN� pY� QHP� SRQWRVDQ� RO\DQ��PLQW� D� PiVLN�� H]pUW� D]� pYHV� pUWpNHNE�O� W|EEpYHViWODJRNDW� NpSH]�QN�� KRJ\� D]RN� ÄpJKDMODWL� pUWpNHLW´� HO�iOOtWVXN�� $�0HWHRUROyJLDL� 9LOiJV]HU�YH]HW� DMiQOiVD� V]HULQW� ��� pYUH� FpOV]HU& D]� DGDWRNDW� iWODJROQL�� PHUW� D]� HOpJ� KRVV]~� LG�V]DNDKKR]��KRJ\�VRN�N�O|QIpOH�WXODMGRQViJ~�pY�HO�IRUGXOMRQ�EHQQH��D]D]�D]�pYHN�N�O|QE|]�VpJHLQDJ\� EL]WRQViJJDO� ÄNLiWODJROyGQDN´� D� ��� pYHV� VRUEDQ��� YLV]RQW� QHP� RO\DQ� KRVV]~�� KRJ\� D]HPEHU�V]iPiUD� MHOHQW�VpJJHO�EtUy�pJKDMODWL�YiOWR]iVRNDW�D����pYHQNpQW� HONpV]tWHQG� ���pYHV



�

iWODJRN� VRUR]DWD� QH�PXWDWQi�PHJ�� �7HKiW� D� �����W�O� �����LJ� WHUMHG� LG�V]DNEDQ� D]� DMiQORWWDNWXiOLV� pJKDMODWL� SHULyGXV� ������������ $� WHUPpV]HWUH� pV� WiUVDGDORPUD� YRQDWNR]yDQ� HJ\UHW|EEIpOH�DGDWRW�J\&MW�QN��H]pUW�pJKDMODWL�YL]VJiODW�NpV]tWpVHNRU�D����pYQpO�U|YLGHEE�LG�VRUUDOEtUy��~MDEE�IDMWD�PpUpVHN�iOWDO�DGRWW� LQIRUPiFLyUyO�HOYEHQ�OH�NHOOHQH�PRQGDQL��$]pUW��KRJ\�DUHQGHONH]pVUH�iOOy�WHOMHV�LQIRUPiFLyW�IHOKDV]QiOMXN��QpKD�HJ\HV�PpUpVHNQpO�U|YLGHEE�LG�VRUEyOYDJ\�PiV�DODSSHULyGXVEyO�V]iUPD]y�iWODJRNDW�LV�ILJ\HOHPEH�YHV]�QN�
%DFVy�1iQGRU�N|Q\YpQHN�PHJMHOHQpVH� yWD� D� KD]DL� pJKDMODWL�P&YHN� V]HU]�L� QHP�NHU�OKHWWpNPHJ�D]�HQHUJHWLNDL�YL]VJiODWRNDW��(]HN�D�YL]VJiODWRN�D]RQEDQ�FVDN�D�IHOV]tQUH�NRUOiWR]yGWDN�PHUW�RQQDQ�YDQ�D�OHJW|EE�DGDWXQN�pV�RWW�MiWV]yGQDN�OH�D]�pOHW�QN�IRO\DPDWDL��WHKiW�D�J\DNRUODWLV]HPSRQWRN� H]HQ� NRUOiWR]yGiV�PHOOHWW� V]yOWDN��0LpUW� YiOODONR]XQN�PRVW�PpJLV� DUUD�� KRJ\� DERO\JyN|]L�WpUVpJ��D�1DSRW�EHOHpUWYH���D�OpJRV]ORS�pV�0DJ\DURUV]iJ�IHOV]tQH��H]�XWyEEL�NHWW�WD� NpV�EELHNEHQ� IHOV]tQ�OpJN|U� UHQGV]HUNpQW� HPOtWM�N�� N|]|WW� OHMiWV]yGy� HQHUJLDFVHUH�DPHQQ\LUH�FVDN�OHKHWVpJHV��DQQ\LUD��WHOMHV�MHOOHP]pVpW�PHJDGMXN"6]iQGpNDLQN�D�N|YHWNH]�N�x D]�~MDEE� �SO��P&KROGUyO� V]iUPD]y�� DGDWRN� ELUWRNiEDQ� SRQWRVtWVXN� pV� NLHJpV]tWV�N�%DFVyHUHGPpQ\HLW�x LWW� D]� LGHMH�� KRJ\� 0DJ\DURUV]iJUD� pV� N|UQ\pNpUH� UHJLRQiOLV� pJKDMODWL� PRGHOO� NpV]�OM|Q�H]HQ� PRGHOO� IHMOHV]WpVpKH]� UHIHUHQFLDDGDWRNDW� V]ROJiOWDVVXQN� D]� HQHUJLDiUDPRN� WHNLQWH�WpEHQ�x D� KD]DL� WHUPpV]HWL� N|UQ\H]HW� HPEHU� iOWDO� W|UWpQ� EHIRO\iVROiViQDN� YL]VJiODWDNRU� DIRO\DPDWRN�HQHUJHWLNiMiQDN�HOHP]pVpKH]�V]�NVpJHV�DODSDGDWRN�My�UpV]pW�|VV]HJ\&MWV�N�
����%DFVy�1iQGRU�PyGV]HUH�pV�HUHGPpQ\HL
�����EHQ� D� NDOyULD� YROW� D]� HQHUJLD� W|UYpQ\HV� PpUWpNHJ\VpJH�� H]pUW� %DFVy� N|Q\YpEHQ� D]DGDWRN� FDO� FP�� pY�� PpUWpNHJ\VpJEHQ� V]HUHSHOQHN�� ,WW� �:�P���EH�� iWV]iPtWYD� N|]|OM�N� D]��DGDWDLW��tJ\�H]�D]�RND�DQQDN��KRJ\�D�V]iPpUWpNHN�N�O|QE|]QHN�D]�HUHGHWL�P&EHQ�V]HUHSO�NW�O�$� PpUWpNHJ\VpJ� PXWDWMD�� KRJ\� H]HN� D� V]iPRN� WXODMGRQNpSSHQ� WHOMHVtWPpQ\� iUDPV&U&VpJHWMHOHQWHQHN��DPHO\E�O�D]�HJpV]�RUV]iJ�WHU�OHWpUH�pV�D]�HJpV]�pY� WDUWDPiUD�YRQDWNR]y�HQHUJLD�pUWpNHN� N|QQ\HQ� NLV]iPtWKDWyN�� $� U|YLGVpJ� NHGYppUW� D� N|YHWNH]�NEHQ� D� ÄWHOMHVtWPpQ\V&U&VpJ´�KHO\HWW�ÄHQHUJLiW´�IRJXQN�tUQL��QRKD�WXGDWiEDQ�YDJ\XQN��KRJ\�H]�tJ\�QHP�V]DEDWRV�



��

%DFVy�D]�HQHUJLDPpUOHJHW�NpW�UpV]UH�ERQWYD�NH]HOWH��N�O|Q�V]HUHSHOW�D�VXJiU]iVL�HQHUJLDPpUOHJ�VXJiU]iVL�HJ\HQOHJ��pV�N�O|Q�D�K�PpUOHJ��H]HN�HO�MHOHV�|VV]HJHNpQW�iOOW�HO� D�WHOMHV�HQHUJLD�PpUOHJ�
$]� pYHV� HQHUJLDPpUOHJ� HOHP]pVpW� D� IHOV]tQUH� MXWy� QDSVXJiU]iV� YL]VJiODWiYDO� NH]GWH�0DJ\DURUV]iJRQ�D]�HOV� PHWHRUROyJLDL�FpO~�QDSVXJiU]iVPpUpVHNHW�D]������DV�pYV]i]DG�HOV�pYWL]HGpEHQ�YpJH]WpN��0pUWpN�D�1DSEyO� N|]YHWOHQ�O� pUNH]� SiUKX]DPRV� VXJiUQ\DOiE� �GLUHNWVXJiU]iV��HQHUJLiMiW�HJ\UpV]W�DEEyO�D�FpOEyO��KRJ\�NLV]iPtWViN�D�OpJN|U�IHOV� KDWiUiUD�pUNH]�VXJiU]iV� HU�VVpJpW�� PiVUpV]W� D]pUW�� KRJ\� N�O|QE|]� KHO\HNHQ� pV� LG�SRQWRNEDQ� YpJ]HWWPpUpVHNE�O� N|YHWNH]WHVVHQHN� D� KHO\HN� pV� LG�V]DNRN� OHYHJ�V]HQQ\H]HWWVpJpQHN� HOWpUpVHLUH�(]HN� D� �PDL� QHYpQ� SLUKHOLRPpWHUUHO� YpJ]HWW�� PpUpVHN� QHP� DONDOPDVDN� D� IHOV]tQ� pYHVQDSVXJiU]iVL�HQHUJLDEHYpWHOpQHN�PHJKDWiUR]iViUD��PHUW�FVDN�GHU�OW�LG�EHQ�YpJH]KHW�N��FVDN�DPpUpV�LG�SLOODQDWiUD�pUYpQ\HVHN�pV�QHP�DGQDN�V]iPRW�D�OpJRV]ORSEDQ�V]yUyGRWW�pV�D�IHOV]tQUHMXWy� QDSVXJiU]iVL� HQHUJLiUyO�� $� IHOV]tQUH� MXWy� |VV]HV� �GLUHNW� pV� V]yUW� HJ\�WW�� QDSVXJiU]iV�V]DNV]yYDO� JOREiOVXJiU]iV�� PpUpVH� �����EHQ� NH]G�G|WW� ELPHWDOO� pU]pNHO�M&�� IRO\DPDWRVDQUHJLV]WUiOy� P&V]HUUHO� 7LV]D�UV|Q� pV� %XGiQ�� (]HN� D� P&V]HUHN� PHJOHKHW�VHQ� SRQWDWODQRNYROWDN��UiDGiVXO�D�KiERU~�N|YHWNH]WpEHQ�D�PpUpVHN�PHJV]DNDGWDN�pV�FVDN�NpVYH�IRO\WDWyGWDN�ÒMDEE� pV� SRQWRVDEE� �WHUPRRV]ORS� pU]pNHO�M&�� VXJiU]iVPpU�N� OpSWHN� �]HPEH� �����EHQ3HVWO�ULQFHQ��D]�2UV]iJRV�0HWHRUROyJLDL�6]ROJiODW�������HO�WW�,QWp]HW��REV]HUYDWyULXPiEDQ�pV�����EHQ� 0DUWRQYiViU�(UG�KiWSXV]WiQ�� D]� (/7(� 0HWHRUROyJLDL� 7DQV]pN� REV]HUYDWy�ULXPiEDQ�� (]� XWyEEL� KHO\HQ� PpUWpN� D� YLVV]DYHUW� QDSVXJiU]iVW� LV�� DPHO\U�O� 'RERVL� =ROWiQ�������V]iPROW�EH��(]HQ�NHYpV�KHO\HQ�pV�U|YLG�LGHLJ�PpUW�DGDWRNEyO�%DFVy�1iQGRU�0DJ\DU�RUV]iJ�IHOV]tQpQHN�QDSVXJiU]iVL�HQHUJLDPpUOHJpUH�D�N|YHWNH]� pUWpNHNHW�NDSWD�EHpUNH]� QDSVXJiU]iV ����:�P��YLVV]DYHUW�QDSVXJiU]iV ���:�P����������HOQ\HOW�QDSVXJiU]iV� ����:�P��
$�IHOV]tQ�VXJiU]iVL�HJ\HQOHJpQHN�PHJKDWiUR]iViKR]�ILJ\HOHPEH�NHOO�YHQQL�D�VDMiW�K�PpUVpN�OHWL�VXJiU]iVEyO�DGyGy�HQHUJLDPpUOHJHW�LV��$�PiU�LGp]HWW�PXQNiMiEDQ�'RERVL�=ROWiQ�D]������DV� pYHNEHQ� LVPHUWHWHWW� $QJVWU�P�IpOH� NpSOHWHW� KDV]QiOWD� HUUH� D� FpOUD�� $� EHPHQ� DGDWRN� DIHOV]tQ� K�PpUVpNOHWH�� D� OHYHJ� SiUDWDUWDOPD� pV� D� IHOK�]HW� PHQQ\LVpJH�� (]HNE�O� D� IHOV]tQNLVXJiU]iVD� �����:�P��� pV� D� OpJRV]ORS� YLVV]DVXJiU]iVD� �����:�P��� N|]WL� N�O|QEVpJUH� �D]HIIHNWtY�NLVXJiU]iVUD�����:�P� DGyGRWW��7HKiW�D�IHOV]tQ�VXJiU]iVL�PpUOHJH����������� �����:�P��



��

$]�RUV]iJ�IHOV]tQH�MHOHQ�HVHWEHQ�HJ\�JHRPHWULDL�DEV]WUDNFLy��QLQFV�YDVWDJViJD���D�VXJiU]iVEyOtJ\�Q\HUW�HQHUJLiW� WiUROQL� QHP� WXGMD�� FVDN� IHOIHOp� YDJ\� OHIHOp� iWDGQL�� WHKiW� D� IHOV]tQ� HQHUJLD�PpUOHJH� PLQGHQ� LG�SLOODQDWEDQ� �tJ\� VRNpYHV� iWODJEDQ� LV�� QXOOD�� $� IHOV]tQ� DODWWL� UpVV]HOOHMiWV]yGy� HQHUJLDFVHUH� �D� WDODMED� YDJ\� D� WDODMEyO� W|UWpQ� K�YH]HWpV�� Q\iURQ�pV��VV]HO� OHIHOpLUiQ\XO�� WpOHQ�pV� WDYDVV]DO� IHOIHOp�� D]�pYHV�HUHG� QDJ\� SRQWRVViJJDO�QXOOD��KD�HJ\HV�pYHNEHQNLVPpUWpNEHQ�HO�LV�WpU�D�QXOOD�pUWpNW�O�� W|EE�pY�iWODJiEDQ�PiU�EL]WRVDQ�QXOOiQDN�WHNLQWKHWM�N�XJ\DQLV�W|EE�pY�DODWW�WDODMXQN�VHP�QHP�PHOHJV]LN��VHP�QHP�K&O��(]�D]W�MHOHQWL��KRJ\�D�IHOV]tQiOWDO�D� VXJiU]iVL� HJ\HQOHJE�O� Q\HUW�HQHUJLD� D� IHOV]tQW�O� IHOIHOp�� D� OpJN|UEH� WiYR]LN�K�iWDGiV�YDODPLQW�D�Yt]�pV�Ky�SiURORJWDWiVD�UpYpQ��%DFVy�PHJiOODStWiVD�V]HULQW�D]�pYHV�iWODJRV�SiUROJiV0DJ\DURUV]iJRQ� ���� PP�� D]D]� PLQGHQ� QpJ\]HWPpWHU� IHO�OHWU�O� ���� OLWHU� Yt]� WiYR]LN� DOHYHJ�EH��$�Yt]�SiURORJWDWiViKR]� V]�NVpJHV� HQHUJLD� �����:�P��� HKKH]�KR]]i� NHOO� DGQXQN�DKySiURORJWDWiVKR]� WDUWR]y� UpV]W�� DPLW� %DFVy� ���� :�P��EHQ� KDWiUR]RWW� PHJ�� D]D]� OiWHQV� K�IRUPiMiEDQ�PLQWHJ\����:�P� DGyGLN�iW�D� OpJN|UQHN��7HKiW�D� IHOV]tQ�D�VXJiU]iVEyO�Q\HUW���:�P� HQHUJLiW� PLQG� D� OpJN|UQHN� DGMD� iW�� HEE�O� ���:�P��W� SiUROJiV�� D� W|EELW� WXUEXOHQV� pVNRQYHNWtY�K�iWDGiV�UpYpQ�
$]�RUV]iJ�IHOHWWL�OpJWHUHW�~J\�NHOO�HONpS]HOQL��PLQW�D]�RUV]iJ�KDWiUYRQDOiUD�HPHOW�NpS]HOHWEHOL�YpJWHOHQEH� Q\~Oy�� I�JJ�OHJHV� SDOiVW� iOWDO� N|]UHIRJRWW� OpJRV]ORSRW�� $� NpS]HOHWEHOL� SDOiVWRQiWiUDPOy� OHYHJ� D]� RUV]iJ� IHOHWW� PHJYiOWR]WDWMD� K�PpUVpNOHWpW� �K�PpUVpNOHWL� DGYHNFLy�� pVYt]J�]WDUWDOPiW��Yt]J�]DGYHNFLy��
(]�XWyEELW�%DFVy�~J\�KDWiUR]WD�PHJ��KRJ\�D]�pYHV�FVDSDGpN�iOWDOD�����PP�QHN�YHWW�pUWpNpE�ONLYRQWD�D�KD]DL�SiUROJiV�����PP�HV�pUWpNpW��PDMG�NLV]iPtWRWWD�D�PDUDGpN�����PP�Yt]�OiWHQVK�MpW�� DPL� �� :�P��QHN� DGyGRWW�� 0LYHO� W|EE� D� KD]DL� FVDSDGpN�� PLQW� D� KD]DL� SiUROJiV� �DOHKXOORWW� W|EEOHW� YL]HW� D� IRO\yN� YLV]LN� NL� D]� RUV]iJEyO��� H]pUW� D� QHGYHVVpJDGYHNFLy� UpYpQ� D]RUV]iJ���:�P��HQHUJLiW�Q\HU�
$�K�PpUVpNOHWL� DGYHNFLyW� D�N|YHWNH]�NpSSHQ�V]iPtWRWWD��$]�iWODJRV� V]pOYHNWRU�RO\DQ�� KRJ\0RVRQPDJ\DUyYiUUyO� 6]HJHG� IHOp� PXWDW� pV� PLQWHJ\� ���� P�V� QDJ\ViJ~�� 6]HJHGHQ� DK�PpUVpNOHW� iWODJEDQ� ���� IRNNDO� PDJDVDEE�� PLQW� 0DJ\DUyYiURQ�� )HOWpWHOH]WH�� KRJ\� H]� DK�PpUVpNOHWN�O|QEVpJ�pUYpQ\HV�O�D]�HJpV]�WURSRV]IpUiEDQ��D]D]�D�����K3D�RV�Q\RPiVV]LQWLJ�PLQWHJ\� ���NP���(]HQ� IHOWpWHOHNE�O� NLV]iPtWRWWD�� KRJ\� D�KD]DL� IHOV]tQW�O� D� IHOHWWH� iWiUDPOyOHYHJ� ���:�P� PHQQ\LVpJ& HQHUJLiW�iWYHV]�pV�NLYLV]��D�KDWiUDLQNRQ�NtY�OUH�



��

7HKiW�D�OpJRV]ORS�K�PpUOHJH�������������� �����:�P����$]�HJ\HQV~O\�IHQQiOOiVD�PHJN|YHWHOL�KRJ\�HEEHQ�D]�HVHWEHQ�D� OpJRV]ORS�VXJiU]iVL�PpUOHJH� ����:�P� OHJ\HQ�� ËJ\� D� WHOMHV� IHOV]tQ�OpJN|U� UHQGV]HU� VXJiU]iVL� HJ\HQOHJH�HNNRU� �D�NpW� UpV]� HJ\HQOHJpQHN�DOJHEUDL� |VV]HJH�� D]D]���� �� ���  � ��� :�P� NHOO� OHJ\HQ�� (]� FVDN� ~J\� iOOKDW� IHQQ�� KD� D� OpJN|U� IHOV� KDWiUiQ� DQDSVXJiU]iVEyO� HOQ\HOW� HQHUJLD� HQQ\LYHO� PHJKDODGMD� D� NLVXJiU]iVVDO� WiYR]y� HQHUJLiW�� (]]HO%DFVy� 1iQGRU� D]W� D]� HUHGPpQ\W� NDSWD�� KRJ\� 0DJ\DURUV]iJ� pV� D� IHOHWWH� OpY� OpJRV]ORSHJ\�WWHVHQ�HQHUJLiW�Q\HU�D�ERO\JyN|]L�WpUE�O�VXJiU]iV�UpYpQ��(KKH]�D]�HUHGPpQ\KH]�HJ\HWOHQP&KROGDV� DGDW� QpON�O� MXWRWW�� UiDGiVXO� DUUD� VHP� YROW� V]�NVpJ�� KRJ\� IHOV� KDWiU� VXJiU]iVLPpUOHJpQHN� |VV]HWHY�LUH� YDODPLO\HQ� EHFVOpVVHO� pOMHQ�� $]� HQHUJLDPHJPDUDGiV� W|UYpQ\pE�ON|YHWNH]LN�� KRJ\� D]� RUV]iJ� OpJN|UpE�O� WiYR]y� HQHUJLiW� D]� &UE�O� pUNH]� HQHUJLiQDN� NHOOSyWROQLD��D]�pJKDMODWL�HJ\HQV~O\�FVDN�tJ\�iOOKDW�IHQQ�D]�DODSYHW� IRO\DPDWRNEDQ�
0LYHO�DNNRULEDQ�PiU�HOpJ�MyO�LVPHUWpN�D�OpJN|U�IHOV� KDWiUiUD�EHpUNH]� QDSVXJiU]iV�pUWpNpW�pVN|]YHWHWW�V]iPtWiVL�HUHGPpQ\HN�YROWDN�D�UHQGV]HU�QDSVXJiU]iV�YLVV]DYHUpVpUH�pV��HOQ\HOpVpUHLV��H]pUW�%DFVy�H]HNUH�LV�DGRWW�V]iPpUWpNHNHW��$�OpJRV]ORS�IHOV� KDWiUiUD�EHpUNH]� QDSVXJiU]iVpUWpNpW�7DNiFV�/DMRV�V]iPtWiViEyO�YHWWH�iW������:P��pUWpNEHQ��(EE�O�V]HULQWH�YLVV]DYHU�GLN���������:�P����D� OpJN|UEHQ�HOQ\HO�GLN����:�P���0LYHO�D]�LPpQW�PHJKDWiUR]RWW�HJ\HQOHJ���  � ���� ����� ������ D]D]� D� WHOMHV� UHQGV]HU� VDMiW� K�PpUVpNOHWL� NLVXJiU]iVD� ����:�P� NHOOOHJ\HQ�
%DFVy� PDJD� QHYH]L� PHUpV]� PHJiOODStWiVQDN� D]W�� KRJ\� D� IHOV� KDWiU� HJ\HQOHJpUH� ���:�P�pUWpNHW� NDSRWW�� $]� DNNRUL� N|]YHWHWW� V]iPtWiVRN� V]HULQW� D� KD]iQNDW� WDUWDOPD]y� I|OGUDM]LV]pOHVVpJL�|YEHQ�D�IHOV� KDWiU�HJ\HQOHJH�QHJDWtY��%DFVy�V]HULQW�KD]iQN�pJKDMODWD�H]HQ�D]�|Y|QEHO�O�N�O|Q|VHQ�NHGYH]� D]�$OSRN�pV�D�.iUSiWRN�KDWiVD�N|YHWNH]WpEHQ��H]pUW�QHP� LUUHiOLV� DSR]LWtY� VXJiU]iVL� PpUOHJ�� .pV�EEL� PpUpVHN� LJD]ROWiN�� KRJ\� D]� HPOtWHWW� KHJ\VpJHN� |YH]WHPHGHQFpEHQ�� I�NpQW� DQQDN� N|]HSpQ�� D� IHOV]tQUH� OHpUNH]� QDSVXJiU]iV� pUWpNH� QDJ\REE��PLQWEiUKRO�PiVXWW�(XUySiEDQ�XJ\DQH]HQ�D�V]pOHVVpJL�N|U|Q��0DMRU� ������:KLWORFN�HW�DO���������
����$]�~M�HUHGPpQ\HN
ÒM�HUHGPpQ\HN�J\DQiQW�LJ\HNH]W�QN�PLQGHQ��������pY�HOHMpQ�HOpUKHW���DGDWRW�|VV]HJ\&MWHQL�iWV]iPtWDQL�VWE���DPHO\�D�IHQWHEE�PHJIRJDOPD]RWW�FpONLW&]pVHNHW�V]ROJiOMD��+D�D]�HOP~OW�QpJ\pYWL]HGEHQ�W|EE�pUWpN�LV�PHJMHOHQW�XJ\DQDUUD�D]�pJKDMODWL�HOHPUH�YRQDWNR]yDQ��DNNRU�D�W|EE�pV



��

SRQWRVDEE� PpUpVHNHQ� DODSXOyNDW� YHVV]�N� ILJ\HOHPEH�� GH� PHJHPOtWM�N� D� KD]DL� ~WW|U�PXQNiNDW�LV��7|UHNHGW�QN�DUUD��KRJ\�QH�FVDN�D�V]iPpUWpNHNHW��KDQHP�D]RN�PHJEt]KDWyViJiWLV�MHOH]]�N�
����$�IHOV� KDWiU
$� OpJN|UQHN� QLQFV� iOWDOiEDQ� pUWHOPH]KHW� IHOV� KDWiUD�� H]pUW�PLQGHQ� HVHWEHQ�� DPLNRU� RO\DQYL]VJiODWRNUD� NHU�O� VRU�� DKRO� IHOYHW�GLN� D� IHOV� KDWiU� NpUGpVH�� D]� DGRWW� IHODGDW� DODSMiQ� OHKHWPHJKDWiUR]QL��KRJ\�PLO\HQ�PDJDVViJ�IRJDGKDWy�HO�IHOV� KDWiUNpQW��2O\DQ�HVHWHNEHQ��DPLNRU�DERO\JyN|]L�WpUUHO�IRO\WDWRWW�VXJiU]iVL�HQHUJLDFVHUH�D�YL]VJiODW�WiUJ\D��DGGLJ�D�PDJDVViJLJ�NHOOIHOPHQQ�QN�� DPHO\� IHOHWW� PiU� RO\DQ� NHYpV� D� OHYHJ��� KRJ\� DQQDN� EHIRO\iVD� D]� iWKDODGyVXJiU]iVUD�MHOHQWpNWHOHQ��$�)|OG�OpJN|U�UHQGV]HU�VXJiU]iVL�PpUOHJpW�PpU� PHVWHUVpJHV�KROGDN�����NP�N|U�OL�PDJDVViJEDQ�NHULQJYH�ÄPLQGHQ�V]iPEDYHHQG� KDWiURQ´�NtY�O�YDQQDN��KLV]HQ���NP�HV�PDJDVViJ�IHOHWW�D�OpJN|U�W|PHJpQHN�PiU�FVDN����D�WDOiOKDWy�
1RKD� PiU� NRUiEEDQ� LV� YpJH]WHN� PHWHRUROyJLDL� PHJILJ\HOpVHNHW� P&KROGDNUyO�� pSSHQ� H]HNVLNHUH� DODSMiQ�� FVDN� ������ iSULOLV� ��MpQ� O�WWpN� IHO� D]� HOV� WLV]WiQ� PHWHRUROyJLD� FpO~� pVV]ROJiOWDWiVL� UHQGHOWHWpV& PHVWHUVpJHV� KROGDW�� $]yWD� D�PHWHRUROyJLDL� HO�UHMHO]pVHNHW� NpV]tW�V]DNHPEHUHN� pV� D� QDJ\N|]|QVpJ� WiMpNR]WDWiVD� FpOMiEyO� IRO\DPDWRVDQ� P&N|GQHN� V]ROJiODWLPHWHRUROyJLDL�P&KROGDN��$�)|OG�OpJN|U�UHQGV]HU�VXJiU]iVL�HQHUJLDPpUOHJpW� W|EEQ\LUH�NXWDWyP&KROGDNUyO� PpULN�� H]� D]W� LV� MHOHQWL�� KRJ\� H]HQ� PpUpVHN� ULWNiEEDN�� QHP� IRO\DPDWRVDN�� D]DGDWRNKR]�FVDN�KRVV]DV�pV�HVHWOHJ�W|EEV]|UL�IHOGROJR]iV�XWiQ�OHKHW�KR]]iMXWQL�
$� VXJiU]iV�Ki]WDUWiVL� YL]VJiODWRNDW� YpJ]� P&KROGDV� P&V]HUHN� PpUpVHLE�O� QDSL� pUWpNHNHWiOOtWDQDN�HO� D]�HJpV]�)|OGHW�EHERUtWy������[�����IRNRV�I|OGUDM]L� UiFVKiOy]DWUD��0DJ\DURUV]iJWHU�OHWpW� pV� D� KiOy]DW� KR]]i� OHJMREEDQ� LOOHV]NHG� UiFVQpJ\V]|JpW� V]HPOpOWHWL� D]� ��� iEUD�0LQGDGGLJ��DPtJ�H]�D�UiFVQpJ\V]|J�D]�HJpV]�)|OGUH�YRQDWNR]y�PLQWD�HJ\LN�HOHPH�YROW��DGGLJD]�RUV]iJKDWiURN�pV�D� UiFVQpJ\V]|J�HOWpUpVH�QHP�MiWV]RWW�V]HUHSHW�� �8J\DQLV�DEEDQ�D�YL]VJi�ODWEDQ� DUUD� YROW� V]�NVpJ�� KRJ\� D� IHOV]tQU�O� VRN� DGDWKR]� N|QQ\HQ� KR]]i� WXGMXQN� IpUQL� pV� MyOLVPHUM�N�D�IHOV]tQ�Q|YpQQ\HO�ERUtWRWWViJiQDN�MHOOHP]�LW���$PLNRU�D]RQEDQ�D�0DJ\DURUV]iJUDYRQDWNR]y� DGDWRNDW� DNDUMXN� HO�iOOtWDQL�� DNNRU� ILJ\HOHPPHO� NHOO� OHQQ�QN� D� NpW� WHU�OHWHOWpUpVpUH��5HQGHONH]pV�QNUH�iOOQDN�D]�������IHEUXiU±������IHEUXiU�LG�V]DN�����KyQDS��DGDWDLD]� (DUWK� 5DGLDWLRQ� %XGJHW� ([SHULPHQW� �(5%(�� H]� HJ\� 1$6$� NtVpUOHW�� HUHGPpQ\HLE�O�



��

YDODPLQW� D]� ������ PiUFLXV±������ IHEUXiU� N|]|WWL� HJ\� pYHV� DGDWVRU� D� 6FD5D%� �6FDQQHU� IRU5DGLDWLRQ�%XGJHW��H]�HJ\�IUDQFLD�YH]HWpV& HXUySDL��NtVpUOHW�HUHGPpQ\HLE�O�
$�)|OG�YDODPHO\� SRQWMiQ�D� OpJN|U� IHOV� KDWiUiUD�EHpUNH]� QDSVXJiU]iV� pUWpNpW� D�QDSiOODQGypUWpNpE�O� YLV]RQ\ODJ� HJ\V]HU&HQ� pV� QDJ\RQ� SRQWRVDQ� NLV]iPtWKDWMXN�� XJ\DQLV� D� QDSiOODQGyWLJHQ�SRQWRVDQ�WXGMXN�PpUQL��eUWpNH�����������:�P���$�UiFVQpJ\V]|J�IHOV� KDWiUiUD�EHpUNH]�pYHV�iWODJ�pYU�O�pYUH�NLVVp�YiOWR]LN��PHUW�D�QDSWiUL�pYHN�QHP�WHOMHVHQ�D]RQRV�SiO\DV]DNDV]QDNIHOHOQHN�PHJ� D�1DS�N|U�OL�NHULQJpV� VRUiQ�pV�QHP� LV� HJ\IRUPD�KRVV]~DN� �SO�� V]|N�pYHN���$UiFVQpJ\V]|JUH�YRQDWNR]y�pJKDMODWL�iWODJ�������:�P���$�YLVV]DYHUpVW�PHJDGy�DOEHGy�pUWpNH��� ����� D]D]� D� YLVV]DYHUW� VXJiU]iV� ������ :�P��� 6RN� pYHQ� NHUHV]W�O� IRJODONR]WDP� DOpJN|UEHQ� HOQ\HOW� QDSVXJiU]iV�PHJKDWiUR]iViYDO�� HQQHN� DODSMiQ� D� EHpUNH]� QDSVXJiU]iVEyOHOQ\HOW� ������RW� WDUWRP� D� OHJYDOyV]tQ&EEQHN�� D]D]� ����� :�P� pUWpNHW�� D� EHFV�OWEL]RQ\WDODQViJJDO�HJ\�WW��$�NLVXJiU]iV��������:�P���tJ\�D]�HJ\HQOHJ��������:�P� pUWpN&QHNDGyGLN��D�PHQQ\LVpJHN�pV�EL]RQ\WDODQViJDLN�QHP�I�JJHWOHQHN�HJ\PiVWyO���(]�OpQ\HJHVHQ�HOWpU%DFVy� V]iPtWiVDLQDN� HUHGPpQ\pW�O��� eYU�O� pYUH� W|UWpQ� YiOWR]iVDLQDN� V]HPOpOWHWpVpUHV]ROJiOQDN�D�N|YHWNH]� V]iPRN�(5%( ������������:�P�������������:�P�������������:�P�������������:�P�6FD5D%����������������:�P�

0LYHO�D�WRYiEEL�V]iPtWiVRNEDQ�QHP�D�UiFVQpJ\V]|J�WHU�OHWpW��KDQHP�D]�RUV]iJ�IHOV]tQpW�pV�DIHOHWWH�OpY� OpJRV]ORSRW�YL]VJiOMXN��H]pUW�D]�HJ\HQOHJHW�pV�|VV]HWHY�LW�NRUULJiOWXN�D�UiFVQpJ\�V]|JU�O�D]�RUV]iJ�WHU�OHWpUH��(KKH]�D�32/'(5��IUDQFLD�YH]HWpV& QHP]HWN|]L��NtVpUOHW�DGDWDLWKDV]QiOWXN�IHO��DPHO\HN�������QRYHPEHU���������M~QLXV�LG�V]DNUD�iOOQDN�UHQGHONH]pV�QNUH��$32/'(5�QDJ\�IHOERQWiV~�UiFViQDN�QpJ\V]|JHL�0DJ\DURUV]iJ�WpUVpJpEHQ�IpO�IRN�ÄPDJDVDN´�I|OGUDM]L�V]pOHVVpJEHQ��pV�PLQWHJ\�����IRN�ÄV]pOHVHN´��I|OGUDM]L�KRVV]~ViJEDQ���,O\�PyGRQ�D]RUV]iJ�WHU�OHWpUH�N|]HO����32/'(5�UiFVQpJ\V]|J��D]�(5%(�UiFVQpJ\V]|J�WHU�OHWpUH�SHGLJ���32/'(5� UiFVQpJ\V]|J� HVLN�� (]� OHKHW�Yp� WHV]L� D� NpWIpOH� WHU�OHWUH� HV� iWODJRV� pUWpNHN|VV]HYHWpVpW�� ÒJ\� WDOiOWXN�� KRJ\� D]� RUV]iJ� HJ\HQOHJH� ���� :�P�� pUWpNNHO� NLVHEE�� PLQW� D](5%(�UiFVQpJ\V]|Jp��WHKiW������:�P��pUWpNNHO�NHOO�V]iPROQXQN�D�WRYiEELDNEDQ��$�EHpUNH]�QDSVXJiU]iV������D�YLVV]DYHUW������D�OpJN|UEHQ�HOQ\HOW�����D�NLVXJiU]iV�����:�P��UH�PyGRVXO�



��

���iEUD0DJ\DURUV]iJ�WHU�OHWH�pV�D�P&KROGDV�DGDWRN�UiFVQpJ\V]|JH�
�$�QDSV]pO�iOWDO�D�UHQGV]HUEH�EHKR]RWW�pV�D� OpJN|UE�O�D�ERO\JyN|]L� WpUEH�NLV]|N� PROHNXOiNiOWDO� HOYLWW� HQHUJLiW� QHP� YHVV]�N� ILJ\HOHPEH�� PLYHO� D� IHQWHEEL� pUWpNHN� PHOOHWW� HOKDQ\DJRO�KDWyN��0HJMHJ\H]]�N��KRJ\�D]�pYWL]HGHQNpQW�HJ\�NpW�DONDORPPDO�HO�IRUGXOy�H[WUpP�PpUWpN&QDSNLW|UpVHN� LGHMpQ� QpKiQ\� yUiUD� D� OpJN|U�QNEH� EHOpS� QDSV]pO� HQHUJLD� KR]DGpND� ��:�P�QDJ\ViJUHQG& LV� OHKHW�� (]� PHJ]DYDUMD� D� )|OG� N|U�O� NHULQJ� P&KROGDN� HOHNWURQLNXVEHUHQGH]pVHLW�� WRYiEEi� ]DYDUW� RNR]KDW� D� IHOV]tQL� WiYN|]OpVEHQ� pV� D� YLOODPRV� WiYYH]HWpNHNV]DEiO\R]y�UHQGV]HUpEHQ��
�����$�IHOV]tQ
$� IHOV]tQUH� OHpUNH]� QDSVXJiU]iV� �PHWHRUROyJLDL� QHYpQ�� U|YLGKXOOiP~� VXJiU]iV�� HOV� KD]DLWpUNpSpW�'RERVL�=ROWiQ�pV�7DNiFV�/DMRV �������NpV]tWHWWH��$�JOREiOLV�VXJiU]iV�pV�D�QDSIpQ\�WDUWDP� N|]|WWL� NDSFVRODWRW� KDV]QiOWiN� IHO� D� WHU�OHWL� HORV]OiV� PHJUDM]ROiViUD�� $� 1HP]HWN|]L



��
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�����$�OpJRV]ORS
$]�RUV]iJ�IHOHWW�D�OpJN|UEHQ�HOQ\HOW�QDSVXJiU]iVUD����:�P��W�NDSWXQN��DPLNRU�D�IHOV� KDWiUUDEHpUNH]� QDSVXJiU]iVW�WiUJ\DOWXN��$�OpJN|U�D�IHOV]tQ�IHOp�����:�P��W�VXJiUR]�ÄYLVV]D´��DPLQWD�IHOV]tQ�VXJiU]iVPpUOHJpQpO�OiWWXN��$�IHOV]tQ�NLVXJiU]iViUD�����:�P��W�NDSWXQN��H]�EHOpS�DOpJN|UEH� D]� DOVy� KDWiUiQ�� $� IHOV� KDWiUiQ� NLOpS� KRVV]~KXOOiP~� VXJiU]iVW� D� P&KROGDVDGDWRNEyO�����:�P��QHN�KDWiUR]WXN�PHJ��tJ\�D�KD]DL�OpJRV]ORS�VXJiU]iVL�PpUOHJH���������������������� �����:�P��
$� OpJRV]ORS� K�PpUOHJpQHN� YL]VJiODWiW� D� IHOV]tQL� IRO\DPDWRNNDO� NH]GM�N��$� IHOV]tQW�O� SiURO�JiVVDO� NDS�D� OpJN|U� ���:�P��W�� WXUEXOHQV� pV� NRQYHNWtY� K�NpQW� SHGLJ� ���:�P��W��$]�RUV]iJODNRVViJD� iOWDO� IHOKDV]QiOW� HQHUJLD� D� WHUPRGLQDPLND� V]HULQW� HO�EE� YDJ\� XWyEE�� GH� PLQGHQ�NpSSHQ� K�Yp� YiOLN�� (QQHN� G|QW� UpV]H� N|]YHWOHQ�O� D� OpJN|UEH� MXW�� tJ\� D]W� HJpV]pEHQ� LWWYHVV]�N�V]iPED�DQWURSRJpQ�K� QpYHQ��$]������HO�WWL�Wt]�pYEHQ�D]�RUV]iJ�pYHV�HQHUJLDIHOKDV]�QiOiVD�PHJKDODGWD�D]�����������7-�W����7-� ���WHUD-RXOH� ����� -RXOH���H]�D�UHQGV]HUYiOWiVVDOMiUy�LSDUV]HUNH]HW�iWDODNXOiV�KDWiViUD�����������7-�N|U�OLUH�FV|NNHQYH�VWDELOL]iOyGRWW��(]HNHWD]� pUWpNHNHW� HORV]WYD� D]� RUV]iJ� P��EHQ� PpUW� WHU�OHWpYHO� pV� D]� pYEHQ� OpY� PiVRGSHUFHNV]iPiYDO��PHJNDSMXN�D� W|EEL� pUWpN�QNK|]�KDVRQOtWKDWy� WHOMHVtWPpQ\V&U&VpJHW�� DPL� NHUHNtWYHPLQGNpW�LG�V]DNUD�����:�P��QHN�DGyGLN��/iWKDWy��KRJ\�D�WHUPpV]HWL�IRO\DPDWRNKR]�NpSHVW�H]MHOHQWpNWHOHQ��6&U&Q�ODNRWW�WHU�OHWHNHQ�D�K�IHOV]DEDGXOiV�VRNNDO�QDJ\REE��SO��%XGDSHVWUH�pV�D���KHO\VpJE�O�iOOy�DJJORPHUiFLyV�|YH]HWpUH�YRQDWNR]y�iWODJ�PiU����PDJiUD�%XGDSHVWUH�SHGLJ���:�P� >0pV]iURV��0DMRU�pV�+RUYiWK���������LWW�DNNRUL�YLOiJDGDWRN�LV�WDOiOKDWyN@�
$ OHYHJ� Yt]V]LQWHV�iUDPOiViKR]�NDSFVROyGy�YL]VJiODWRW�D]]DO�NH]GM�N��KRJ\�VRNpYHV�iWODJEDQQ\LOYiQYDOyDQ� DQQ\L� OHYHJ� PHJ\� NL� D]� RUV]iJ� I|O|WWL� WpUE�O�� DPHQQ\L� EHM|Q�� KLV]HQ� DOpJQ\RPiV� VRNpYHV� iWODJEDQ� QHP� YiOWR]LN�� $]� eJKDMODWL� $WODV]EDQ� V]HUHSO� ��� pYHV� KDYLiWODJRNEyO�NLV]iPtWYD�D]�pJKDMODWL�pUWpN������K3D�QDN�WHNLQWKHW���(]HQ�pUWpN�N|U�O�V]RNiVRVpYL� MiUiV� RO\DQ�� KRJ\� NpW� PLQLPXPD� �iSULOLV� pV� QRYHPEHU�� pV� NpW� PD[LPXPD� �MDQXiU� pVRNWyEHU��YDQ��(]�D]W�MHOHQWL��KRJ\�iSULOLVWyO�RNWyEHULJ�HJ\UH�QDJ\REE�W|PHJ& D]�RUV]iJ�IHOHWWLOpJRV]ORS�� D� W|PHJQ|YHNHGpV� D� QHKp]VpJL� HU�E�O� DGyGy� SRWHQFLiOLV� HQHUJLD� Q|YHNHGpVpW� LVMHOHQWL�� $]� iSULOLVL� iWODJRV� OpJQ\RPiV� ������ D]� RNWyEHUL� SHGLJ� ����� K3D�� H]� IpO� pY� DODWW��� 0-�P� SRWHQFLiOLV�HQHUJLDQ|YHNHGpVW�MHOHQW��WHOMHVtWPpQ\EHQ�SHGLJ�PLQG|VV]H����� :�P��W�� $]� LG�MiUiV�YiOWR]iVVDO� NDSFVRODWRV� OpJQ\RPiVYiOWR]iV� WHOMHVtWPpQ\H�PiU� MyYDO� QDJ\REE�6]pOV�VpJHV� HVHWEHQ� D]� pYV]DNRV� �� K3D� YiOWR]iV� HJ\� QDS� DODWW� LV� OHMiWV]yGKDW�� HNNRU� D
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WHOMHVtWPpQ\V&U&VpJ�PiU����:�P���0LQG�D]�pYV]DNRV��PLQG�D�U|YLGHEE�LG�V]DNRV�OpJQ\RPiV�LQJDGR]iVRN�KRVV]DEE�WiYRQ�NLHJ\HQOtWLN�HJ\PiVW��WHKiW�D�OpJRV]ORS�SRWHQFLiOLV�HQHUJLiMD�KROQ���KRO�FV|NNHQ��HQQHN�PHJIHOHO�HQ�D�OpJiUDPOiV�HQHUJLiMD�FV|NNHQ��LOOHWYH�Q|YHNV]LN�
$]�RUV]iJ� IHOHWW� iWiUDPOy� OHYHJ� OHJDOVy�UpWHJH�D� IHOV]tQKH]� V~UOyGLN�� D� IHOV]tQ� IHOHWWL� OpJUp�WHJHN�SHGLJ�HJ\PiVKR]�V~UOyGQDN��H]iOWDO�PLQG�D�IHOV]tQ��PLQG�D�OpJNRU�PHOHJV]LN��D�PR]JiVLHQHUJLD� HJ\� UpV]H� GLV]FLSiOyGLN��� HQQHN�KDWiVD� EHQQH�YDQ� D� IHOV]tQ� pV� D� OpJN|U� N|]|WWL��PiUWiUJ\DOW� K�FVHUpEHQ�� $]� iWiUDPOy� OHYHJ� PR]JiVL� HQHUJLiMiQDN� HJ\� UpV]pW� V]pOHU�P&YHNNHOSUyEiOMXN� NLYHQQL� D� OpJiUDPOiVEyO��0DJ\DURUV]iJRQ� NpW� V]pOHU�P&YHW� WHOHStWHWWHN� D]� XWyEELpYHNEHQ�� ,QRWiQ� HJ\� ���� N:�� .XOFVRQ� HJ\� ���� N:� QpYOHJHV� WHOMHVtWPpQ\&W� �HNNRUDHOHNWURPRV� WHOMHVtWPpQ\W� ��� P�V�RW� PHJKDODGy� V]pOVHEHVVpJQpO� DGQDN� OH��� $� NLVHEELN� ����.DMRU�pV�.RYiFV� �������D�QDJ\REELN������P� �7yWK�/iV]Oy�pV�PXQNDWiUVDL� ������QDJ\ViJ~IHO�OHWHW� IRUGtW� V]HPEH� D� V]pOOHO�� D]D]� D� ODSiWMDLN� HNNRUD� WHU�OHWHW� V~UROQDN�� �� P� IHO�OHWHQiWiUDPOy�V]pOWHOMHVtWPpQ\�� ������V��Y���DKRO�ÄV´�D�OHYHJ� V&U&VpJH��ÄY´�D�V]pO�VHEHVVpJH��$N|E|V�I�JJpV�PLDWW�D]�iWODJRV�V]pOWHOMHVtWPpQ\W�QHP�OHKHW�D]�iWODJRV�VHEHVVpJE�O�NLV]iPtWDQL�KDQHP�D�V]pOVHEHVVpJ�J\DNRULViJL�HORV]OiViW�LV�LVPHUQL�NHOO��$]�eJKDMODWL�$WODV]�DGDWDLW�YpYHDODSXO� �D� PHWHRUROyJLDL� iOORPiVRNRQ� D� V]pOPpU�N� ��� P�PDJDVViJED� YDQQDN� D� WDODM� IHOHWW��%XGDSHVWHQ� D]� pYHV� iWODJRV� V]pOWHOMHVtWPpQ\� ���� .pNHVWHW�Q� SHGLJ� ���� :�P��� �$� PpUWpN�HJ\VpJEHQ�V]HUHSO� P� IHO�OHW�D�V]pOUH�PHU�OHJHVHQ�iOOy�ÄPXQNDIHO�OHWHW´�MHOHQWL���$�V~UOyGiVPLDWW� D� V]pO� VHEHVVpJH� D� WDODM� N|]HOpEHQ� LJHQ� J\RUVDQ� Q� D� PDJDVViJJDO�� 5DGLFV� .RUQpOLDV]iPtWiVDL�V]HULQW��PHJMHOHQW�D]�eJKDMODWL�$WODV]EDQ�����P�PDJDVViJEDQ������H]�PHJHJ\H]LND�NpNHVWHW�L� pUWpNNHO��� ���P�PDJDVViJEDQ� �QDJ\MiEyO� LWW� YDQ� D� V]pOPRWRURN� WHQJHO\H�� SHGLJPiU�����:�P� D]�pYHV�iWODJRV�V]pOWHOMHVtWPpQ\��+D�D]�HJpV]�RUV]iJRW�D�OHKHWVpJHV�V&U&VpJEHQWHOHUDNQiQN�V]pOPRWRURNNDO� �H]]HO�D� WHUPpV]HWHV�GLV]FLSiFLyW�Q|YHOQpQN�PHJ��� DNNRU� D]� HJ\HU�P&YHW�N|U�OYHY� Yt]V]LQWHV�WHU�OHWQHN�OHJDOiEE�Wt]V]HUHVQHN�NHOO�OHQQL�D�V]pONHUpN�ODSiWMDLiOWDO� V~UROW� IHO�OHWKH]� NpSHVW� �QHPFVDN� D]pUW�� KRJ\� D� V]pONHUHNHN� QH� DNDGKDVVDQDN� |VV]H�KDQHP� D]pUW�� KRJ\� D� V]pOPH]� I�JJ�OHJHV� NLFVHUpO�GpV� UpYpQ� ÄNLVLPXOKDVVRQ´��� WHKiW� DKDV]QiOKDWy�IHO�OHWL�WHOMHVtWPpQ\V&U&VpJ�D����:�P��W�QHP�KDODGMD�PHJ�D]�RUV]iJEDQ��$�WHOMHVOpJRV]ORS� �PRQGMXN� ��� NP� PDJDV�� LJHQ� QDJ\� PR]JiVL� HQHUJLiMD� iWiUDPOLN� IHOHWW�QN� �OiVG�� WiEOi]DW��� DQpON�O�� KRJ\� KDV]QRVtWKDWQiQN�� GH� WDOiQ� H]� tJ\� MREE� LV�� KD� NHYpVVp� ]DYDUMXN� DWHUPpV]HWHW�
$�WHUPpV]HWHV�HQHUJLDIRUJDORP�DODNtWMD�LG�MiUiVXQNDW�pV�pJKDMODWXQNDW��$�HQHUJLDIRUJDORPEDQD�OpJRV]ORSQDN�QHPFVDN�D�SRWHQFLiOLV�pV�D�PR]JiVL�HQHUJLiMD�YiOWR]LN�PHJ��KDQHP�D]�RUV]iJ
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IHOHWW�PHJYiOWR]LN�D�K�PpUVpNOHWH�pV�QHGYHVVpJWDUWDOPD��K�PpUVpNOHWL�pV�QHGYHVVpJDGYHNFLy�LV�� 0LYHO� D� NR]PLNXV� WpUUHO� D]� HQHUJLDFVHUpQN� YHV]WHVpJHV�� H]W� D� YHV]WHVpJHW� D� EHiUDPOyOHYHJ�QHN�NHOO�NLHJ\HQOtWHQL��$�QHGYHVVpJDGYHNFLyW�N|QQ\HQ�V]iPtWKDWMXN�~J\��DKRJ\�%DFVyLV� WHWWH��PHUW� D� EHM|Y� OHYHJ�E�O� LWW� NpS]�GLN� D� FVDSDGpN� G|QW� UpV]H�� WHKiW� D� FVDSDGpN� pVSiUROJiV� N�O|QEVpJH� D]�� DPL� HQHUJLiEDQ� D� KD]DL� OpJWpU� Q\HUHVpJH� �H]� N|]YHWHWW� V]iPtWiV��/iWWXN�� KRJ\� D� SiUROJiV� RUV]iJRV� pJKDMODWL� pYHV� pUWpNH� ����PP� �HOpJJp� EL]RQ\WDODQ� pUWpN��WHKiW�PHJ�NHOO�Qp]Q�QN��KRJ\�PHQQ\L�D�FVDSDGpN�
3pF]HO\ �������V]HULQW�����PP��D�1HP]HWL�$WODV]�V]HULQW�����PP��D]�eJKDMODWL�$WODV]�V]HULQWÄNHYpVVHO� ���� PP� IHOHWW´� YDQ�� -XVW\iN ������� V]HULQW� ���� PP�� 9DUJD� +DV]RQLWV� pVPXQNDWiUVDL �������V]HULQW�����PP��WHKiW�LWW�MyYDO�HJ\|QWHW&EEHN�D]�DGDWRN��PLQW�D�SiUROJiVHVHWpEHQ��-HOOHP]�QHN���������PP�W�YHKHW�QN��7HKiW�D�FVDSDGpN�pV�SiUROJiV�N�O|QEVpJpQHN������� ���PP�W�NHOO�YHQQ�QN��LWW�D�EL]RQ\WDODQViJ�pUWpNH�HJ\H]LN�PDJiQDN�D�SiUROJiVQDN�DEL]RQ\WDODQViJiYDO��PHUW�D�FVDSDGpN�KLEiMD�D�NHUHNtWpVHQ�EHO�OL�pUWpNNHO�Q|YHOL�D�SiUROJiVpW��DKLEiN�QpJ\]HWHL�DGyGQDN�|VV]H���(]�D]W�MHOHQWL��KRJ\�D�QHGYHVVpJDGYHNFLy�������:�P��
(POpNH]]�QN�� KRJ\� %DFVy� 1iQGRU� D� K�PpUVpNOHWL� DGYHNFLyW� D� IHOV]tQL� K�PpUVpNOHW�� pVV]pODGDWRNEyO�V]iPROWD�� IHOWpWHOH]YH��KRJ\�D]RN�pUYpQ\HVHN����NP�PDJDVViJLJ��9DOyMiEDQ�DK�PpUVpNOHWL� DGYHNFLy� N�O|QE|]� PDJDVViJRNEDQ� PiV� pV� PiV� OHKHW�� WHKiW� HOHJHQG�HQ� VRNPDJDVViJL��D]D]�OpJQ\RPiVL��V]LQWUH�NL�NHOO�V]iPROQXQN�D]�pUWpNpW��PDMG�D]�HJpV]�OpJRV]ORSUD|VV]HJH]QL�D�KR]RWW�YDJ\�HOYLWW�HQHUJLiW��9DODPHO\�V]LQWHQ�D�K�PpUVpNOHWL�DGYHNFLy�V]iPtWiVDHOYEHQ�HJ\V]HU&��D]�RWW�pUYpQ\HV�V]pOYHNWRU�pV�K�PpUVpNOHWL�JUDGLHQV�YHNWRU�VNDOiULV�V]RU]DWDDGMD�D�NHUHVHWW�PHQQ\LVpJHW��(KKH]�D]�RUV]iJUD�pV�N|UQ\pNpUH�V]pOPH]� pV�K�PpUVpNOHWL�PH]�GLJLWiOLV� WpUNpSHLUH� YDQ� V]�NVpJ� V]iPRV� Q\RPiVV]LQWHQ� pV� QDSRQWD� OHJDOiEE� NpWV]HU�� ,O\HQDGDWEi]LV� 0DJ\DURUV]iJRQ� FVDN� D� OHJXWyEEL� PLQWHJ\� �� pYUH� YDQ�� H]pUW� YDJ\� N|]HOtWpVWDONDOPD]XQN��YDJ\�QHP]HWN|]L�DGDWEi]LVKR]�IRUGXOXQN�
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���WiEOi]DW$]�pYL�iWODJRV�V]pOHQHUJLD�SURILO�0DJ\DURUV]iJ�IHOHWW
0DJDVViJ����������eYL�iWODJRV��������$]�iWODJRV�V]pO����������7pQ\OHJHV�V]pOHQHUJLDV]pOVHEHVVpJ�����������HQHUJLiMDP�V�����������������������N:�P� N:�P�
���P�������������������������������������������������������������������������������������������������������������������P����������������������������������������������������������������������������������������������������������������������P�����������������������������������������������������������������������������������������������������������������������NP��������������������������������������������������������������������NP�����������������������������������������������������������������NP������������������������������������������������������������������NP���������������������������������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$�OpJRV]ORS�|VV]HV�V]pOHQHUJLiMD��������������������0:�P������������������������������a����0:�P
$]� DGDWRN� D]� eJKDMODWL� $WODV]EyO� V]iUPD]QDN�� DPHO\EHQ� D� PDJDVViJL� V]pOQHN� FVDN� D]iWODJpUWpNH� V]HUHSHO�� D� J\DNRULViJL� HORV]OiVD� QHP�� H]pUW� D]� iWODJRV� V]pOE�O� V]iPROW� HQHUJLDDODSMiQ� EHFV�OW�N� D� WpQ\OHJHV� V]pOHQHUJLiW�� $� IHOV]tQHQ� D]� iWODJRV� V]pO� HQHUJLiMD� PLQWHJ\QHJ\HGH� D� WpQ\OHJHVQHN�� QDJ\REE� PDJDVViJEDQ� H]� D� KiQ\DGRV� N|]HOHGLN� D]� ��KH]� �SO�� D.pNHVWHW�Q� N|]HO� NpWKDUPDG��� $� 0:�P� PpUWpNHJ\VpJ� D]W� PXWDWMD�� KRJ\� D� V]iPpUWpN� DIHOV]tQHQ���P�KRVV]~ViJ~�YRQDOEyO�IHOIHOp����NP�PDJDVViJLJ�WHUMHG� ÄV]DODJ´�DODN~�IHO�OHWHQiWiUDPOy�V]pOHQHUJLiW�MHOHQW��D�V]DODJ�PLQGHQ�PDJDVViJL�V]LQWHQ�PHU�OHJHV�iOO�D�V]pO�LUiQ\iUD�
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$� N|]HOtW� V]iPtWiVW� 1pPHWK� 3pWHU� YpJH]WH� HO� �1pPHWK� pV� 0LND� ������� )HOWpWHOH]WH�� KRJ\��� K3D�Q\RPiVL�V]LQW�IHOHWW�D�WDODM�KDWiVD�PiU�HOKDQ\DJROKDWy�D�OpJiUDPOiVUD��V]DEDG�OpJN|U��HNNRU�pUYpQ\HV�D]�~J\QHYH]HWW�JHRV]WURILNXV�N|]HOtWpV��DPHO\�OHKHW�Yp�WHV]L��KRJ\�D�Yt]V]LQWHVK�PpUVpNOHWL� DGYHNFLyW� D� OpJQ\RPiV� pV� D� V]pO� I�JJ�OHJHV� JUDGLHQVpE�O� NLV]iPtWVXN�� $I�JJ�OHJHV� JUDGLHQVHN�PHJKDWiUR]iViKR]� QHP� NHOOHQHN�PH]�Q\L� DGDWRN�� HOHJHQG� HJ\HWOHQUiGLyV]RQGiV� IHOV]iOOiV� LV��0DJ\DURUV]iJRQ� D� OpJN|U� UiGLyV]RQGiV�PHJILJ\HOpVH� D]� �����DVpYHNEHQ� NH]G�G|WW�� UHQGV]HUHV� QDSL� �� IHOV]iOOiV� �DPHO\HN� W|EEVpJpQHN� PDJDVViJD� HOpUWH� D�� K3D�W��DGDWDLQDN�DUFKLYiOiVD�FVDN������EHQ�LQGXOW��1pPHWK�3pWHU�D]�����������N|]|WWL���pYUH�NLV]iPROWD�D]�pYHV�iWODJRV�DGYHNWtY�K�EHYpWHOW�� DPHO\QHN�pUWpNpUH������:�P��W�NDSRWW�(]� D� OpJRV]ORSQDN� FVDN� D� ���� pV� ��� K3D� N|]|WWL� UpV]pUH� YRQDWNR]LN�� WHKiW� QLQFV� EHQQH� DOpJRV]ORS�W|PHJpQHN�DOVy����pV�OHJIHOV� ���D�
$]�(XURSHDQ�&HQWHU� IRU�0HGLXP�UDQJH�:HDWKHU� )RUHFDVW �(&0:)�� V]pNKHO\H�%UDFNQHOO�$QJOLD�� DUFKtYXPiEyO� OHKtYKDWy� D� OHJXWyEEL� NpW� pYWL]HGUH� YRQDWNR]y� pV]DNL� IpOJ|PELPHWHRUROyJLDL� PH]�N� QDSL� �� GLJLWiOLV� WpUNpSH�� (J\UpV]W� H]HNE�O� VLQFV� D]� DMiQORWW� ��� pYQ\LLG�VRU��PiVUpV]W� HJ\� pYQ\L� DQ\DJ� OHKtYiVD� D� V]iPtWyJpS�KiOy]DWRQ� NHUHV]W�O� ���� QDSLJ� WDUW�WHKiW�YDOyGL�NOLPDWROyJLDL�pUWpNHW�D�WpQ\OHJHV�K�PpUVpNOHWL�DGYHNFLy�V]iPtWiVEyO�QHP�WXGXQNHO�iOOtWDQL��(]pUW� ,KiV]� ,VWYiQ� D������� pYL� DQ\DJ� DODSMiQ� WHV]W�V]iPtWiVRNDW� YpJ]HWW��$]� HOV�YL]VJiODW�HUHGPpQ\H�D]��KRJ\�D�QDSL��� WpUNpSE�O� pV�D�QDSL��� WpUNpSE�O� �0DJ\DURUV]iJRQ� D]XWyEEL�pYHNEHQ�FVDN�GpOEHQ�pV�pMIpONRU�YpJH]QHN�UiGLyV]RQGiV�PpUpVHNHW��V]iUPD]WDWRWW�KDYLpV�pYHV�K�PpUVpNOHWL�DGYHNFLy�iWODJRN�MHOHQWpNWHOHQ�PpUWpNEHQ�WpUQHN�HO�HJ\PiVWyO�
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�� iEUD��$�IHOV]tQUH�OHMXWy�QDSVXJiU]iV�pYHV�pUWpNHLQHN�HORV]OiVD�0DJ\DURUV]iJRQ�����pYHVDGDWVRU�������������DODSMiQ
$�WpUNpS�EHPXWDWiViYDO�V]HPOpOWHWQL�V]HUHWQpQN��KRJ\�D]�RUV]iJ�NLV� WHU�OHWH�HOOHQpUH�D]�pYHVQDSVXJiU]iV�HORV]OiViEDQ�MyO�NLPXWDWKDWy�N�O|QEVpJHN�YDQQDN��$�OHJNHYHVHEE�QDSVXJiU]iVW�DQ\XJDWL�KDWiUV]pO�pV�D]�pV]DNNHOHWL�ÄFV�FV|N´�NDSMD��D�OHJQDJ\REE�pUWpNHN�D�KHJ\HNW�O�|YH]HWWPHGHQFH�N|]HSpUH�MXWQDN��%XGDSHVW��DKRO�D�OHJW|EE�PHWHRUROyJLDL�pV�VXJiU]iVL�PpUpV�IRO\LN�D]� RUV]iJRV� iWODJKR]� N|]HOL� KHO\HQ� YDQ��$�PLQLPiOLV� pUWpN� D� EXGDSHVWLQpO�PLQWHJ\� ���NDONHYHVHEE�� D� PD[LPiOLV� SHGLJ� XJ\DQDQQ\LYDO� W|EE�� $� N�O|QEVpJHNHW� OpQ\HJpEHQ� D� IHOK�]HWHORV]OiVD�RNR]]D�
$�WpUNpS�DODSMiQ���iOORPiV�QDSVXJiU]iVL�DGDWVRUiW�YiODV]WRWWXN�NL�DUUD�D�FpOUD��KRJ\�PHJNH�UHVV�N�EHQQ�N�D�FV|NNHQ� OpJV]HQQ\H]pV�KDWiViW��$]�iOORPiVRN�D�N|YHWNH]�N�x 6RSURQ��D�OHJIHOK�VHEE�KHO\��x .HV]WKHO\�pV�%XGDSHVW��N|]HO�iWODJRV�KHO\��x 6]DUYDV��OHJGHU�OWHEE�KHO\��
0LYHO� D]� �����HV� pYWL]HGEHQ� D� PHWHRUROyJLDL� iOORPiVRNRQ� iWWpUWHN� D]� DXWRPDWL]iOW� PHJIL�J\HOpVUH�� H]pUW� W|EE� iOORPiVW� QHP� WXGWXQN� EHYRQQL� D� YL]VJiODWED��PHUW� DGDWVRUXNEDQ� KLiQ\YDQ��6RSURQEDQ�LV�KLiQ\RVDN�D]�����������N|]|WWL�pYHN�DGDWDL��tJ\�WHOMHV�pYHV�|VV]HJHW�RQQDQVHP�WXGWXQN�KDV]QiOQL�HEEHQ�D���pYEHQ��GH�D�WHU�OHWL�NpS�PLDWW�V]�NVpJHV�YROW�D�OHJERUXOWDEERUV]iJUpV]� NpSYLVHOHWpUH�� $� WHU�OHWL� HORV]OiV� DODSMiQ� H]� D� �� iOORPiV� UHSUH]HQWiOMD� D]� HJpV]RUV]iJRW�D�NHUHVHWW�KDWiV�NLPXWDWiVD�FpOMiEyO�



��

$�JOREiOVXJiU]iV�pYHV�|VV]HJHLQHN�YL]VJiODWD
$� JOREiOVXJiU]iV� V]y� D� Yt]V]LQWHV� IHOV]tQUH� OHMXWy� N|]YHWOHQ� pV� V]yUW� QDSVXJiU]iV� |VV]HJpWMHOHQWL�� WHKiW� D� WHOMHV� QDSVXJiU]iVL� HQHUJLDEHYpWHOW�� $� ��� iEUD�PXWDWMD� 6]DUYDV� iOORPiVRQ� DJOREiOVXJiU]iV�pYHV�pUWpNHLQHN�PHQHWpW�XJ\DQDUUD�D����pYUH��DPHO\UH�D]�HQHUJLDIHOKDV]QiOiVpUWpNHL� V]HUHSHOQHN� D]� ��� iEUiQ�� 0LYHO� 6RSURQEDQ� QHP� OiWKDWy� YiOWR]iV� D� ��� pY� DODWW�.HV]WKHO\HQ� pV� %XGDSHVWHQ� LJHQ� J\HQJH� D� Q|YHNHGpV�� H]pUW� H]HQ� iOORPiVRN� DGDWDLW� QHPV]HUHSHOWHWM�N� iEUiQ�� )LJ\HOHPEH� YpYH� D]� pYHQNpQWL� YiOWR]pNRQ\ViJEyO� DGyGy� V]yUiVW�� DQ|YHNHGpV� HJ\HG�O� 6]DUYDVRQ� V]LJQLILNiQV�� +D� |VV]HKDVRQOtWMXN� D]� HJ\HV� iOORPiVRNNLLQGXOiVL�LG�V]DNUD�YRQDWNR]y�iWODJiW�D�VWDELOL]iFLyV�LG�V]DNUD�YRQDWNR]y�iWODJiYDO��DNNRU�D]HOWpUpV�6RSURQEDQ���.-�FP���%XGDSHVW�pV�.HV]WKHO\�iWODJiEDQ���.-�FP���6]DUYDVRQ�SHGLJ���.-�FP� D]�pYHV�|VV]HJHNEHQ�

���iEUD��$�JOREiOVXJiU]iV�pYHV�pUWpNHLQHN�PHQHWH�6]DUYDVRQ
7HKiW�D�NLLQGXOiVL� pV�D� VWDELOL]iFLyV� LG�V]DN�N|]|WW�PLQGHQ�iOORPiVRQ�Q|YHNHGHWW� D� JOREiO�VXJiU]iV� pYHV� pUWpNH�� D� Q|YHNHGpV� D]RQEDQ� FVDN� 6]DUYDVRQ� V]LJQLILNiQV�� $� N|YHWNH]�OpSpVEHQ� DUUD� NHUHVW�N� D� YiODV]W�� KRJ\� D� Q|YHNHGpVEHQ� PHNNRUD� UpV]W� MiWV]LN� D� OHYHJ�WLV]WXOiVD�� 0LYHO� D� IHOV]tQUH� OHMXWy� QDSVXJiU]iVW� DODSMiEDQ� D� IHOK�]HW� V]DEiO\R]]D�� H]pUWPHJQp]W�N��KRJ\�YDQ�H�YiOWR]iV�D�IHOK�]HW�PHQQ\LVpJpEHQ�
$�IHOK�]HW�PHQQ\LVpJpW�pV�V]HUNH]HWpW�D]�HJ\HV�iOORPiVRNRQ�D]�pV]OHO� V]HPpO\�YL]XiOLV�~WRQiOODStWRWWD�PHJ�D�OHJXWyEEL�LG�NLJ��$�PHWHRUROyJLDL�IHOK�pV]OHOpVHN�G|QW� W|EEVpJpW�PD�PiUP&KROGDV� EHUHQGH]pVHN�YpJ]LN�� H]HN� D]� DGDWRN� D]RQEDQ� QDJ\REE� WHU�OHW� iWODJRV� IHOK�]HWpW
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DGMiN�� D]� HJ\HV� iOORPiVRNUD� QHKp]NHVHQ� YRQDWNR]WDWKDWyN�� $]RQRV� PyGV]HUUHO� pV]OHOW�� ��pYHV�DGDWVRU�PD�PiU�FVDN�NHYpV�iOORPiVUyO�WDOiOKDWy��D]RNUyO��DKRO�PpJ�OpWH]LN�D�V]HPpO\KH]N|W|WW� YL]XiOLV� pV]OHOpV�� $� V]HPpO\HV� pV]OHOpV� D]RQEDQ� QHP� HOpJ� SRQWRV� DKKR]�� KRJ\� D]HVHW�QNEHQ� YiUKDWy� NLV� YiOWR]iVRN� D]� LG�VRUEyO� NLPXWDWKDWyN� OHJ\HQHN�� $� IHOK�]HWQHNEL]RQ\RV�IDMWD�P&V]HUHV�pV]OHOpVpW�MHOHQWLN�D�QDSIpQ\WDUWDP�DGDWVRURN��SO��PHO\LN�pYEHQ�KiQ\yUiQ� iW� V�W|WW� D� 1DS� D]� DGRWW� iOORPiVRQ��� 0D� PiU� D� VRNNDO� W|EE� LQIRUPiFLyW� WDUWDOPD]yJOREiOVXJiU]iV�PpUpVHN�YiOWMiN�IHO�D�QDSIpQ\WDUWDP�PpUpVHNHW��tJ\�D�PRVWDQL�YL]VJiODWEDQ�LVPDJXNEyO�D�VXJiU]iVL�DGDWVRURNEyO�NHUHVW�QN�YiODV]W�D�IHOK�]HW�YiOWR]iViUD�
$�UHODWtY�JOREiOVXJiU]iV�D]�D�V]iP��DPHO\�PHJPXWDWMD��KRJ\�D� OpJN|U�IHOV� KDWiUiUD�pUNH]��FVLOODJiV]DWLODJ� OHKHWVpJHV�� QDSVXJiU]iV� KiQ\� V]i]DOpND� MXW� OH� D� IHOV]tQUH�� 'HU�OW� QDSQDNWHNLQWHWW�N� D]RNDW�� DPHO\HNHQ� D� UHODWtY� JOREiOVXJiU]iV�PHJKDODGWD� D]� ����RW�� (]W� D� KDWiUW~J\� YiODV]WRWWXN�� KRJ\� QH� FVDN� D� WHOMHVHQ� IHOK�WOHQ� QDSRN�� KDQHP� D]RN� LV� GHU�OWQHNV]iPtWVDQDN��DKRO�PiU�QpKiQ\� yUiQ�NHUHV]W�O� V�W�D�QDS��PLYHO� LWW�D�KDWiU�NpW�ROGDOiUD� MXWiVWEL]WRVDQ�D�IHOK�]HW�PHQQ\LVpJH�pV�V]HUNH]HWH�V]DEMD�PHJ�pV�QHP�D�OHYHJ� WLV]WDViJD��ÈWODJRVQDSQDN� WHNLQWHWW�N� D� ��� pV� ���� N|]|WWL� UHODWtY� JOREiOVXJiU]iV~DNDW�� ERUXOWQDN� D� ����QiONLVHEEHNHW��$�GHU�OW��D]�iWODJRV�pV�D�ERUXOW�QDSRN�UpV]DUiQ\iW�PHJiOODStWRWWXN�PLQG�D����pYUH.HV]WKHO\��%XGDSHVW� pV� 6]DUYDV� iOORPiVRN� DGDWVRUiEyO�� �6RSURQ� DGDWVRUD� HJ\UpV]W� KLiQ\RV�PiVUpV]W� OpQ\HJpEHQ�QHP�PXWDW�YiOWR]iVW���$�UpV]DUiQ\RN����pYHV�PHQHWpQHN�HOHP]pVH�D]WPXWDWWD��KRJ\�D�GHU�OW�QDSRN�UpV]DUiQ\D�PLQG�D���iOORPiVRQ�Q|YHNHGHWW��GH�QHP�V]LJQLILNiQVPpUWpNEHQ�� (]� DUUD� YDOO�� KRJ\� 6]DUYDVRQ�� DKRO� PDJD� D]� pYHV� QDSVXJiU]iV� V]LJQLILNiQVQ|YHNHGpVW�PXWDWRWW�� D� IHOK�]HW�FV|NNHQpVH�QHP�HOpJ�PDJ\DUi]DW� D� VXJiU]iV�Q|YHNHGpVpUH�WHKiW� LWW� Q\LOYiQ� V]HUHSH� YDQ� D� OHYHJ� WLV]WXOiViQDN� LV�� $� W|EEL� iOORPiVRQ� D� MHOHQWpNWHOHQVXJiU]iVQ|YHNHGpV�OHKHW�SXV]WiQ�D�IHOK�]HW�MHOHQWpNWHOHQ�FV|NNHQpVpQHN�N|YHWNH]PpQ\H��GHQHP�NL]iUW�D�WLV]WiEE�OHYHJ� V]HUHSH�VHP�
1DSVXJiU]iV�D�WHOMHVHQ�GHU�OW�QDSRNRQ
1\LOYiQYDOy�� KRJ\� D� OHYHJ� WLV]WXOiViQDN� KDWiVD� D� IHOV]tQUH� MXWy� QDSVXJiU]iVEDQ� DOHJQDJ\REE� PpUWpNEHQ� D� IHOK�WOHQ� QDSRNRQ� NHOO� MHOHQWNH]]HQ�� $]� HO�]�NEHQ� D]W� Qp]W�N�PHQQ\LUH� MHOHQWNH]LN� D� KDWiV� D� WHOMHV� pYHV� pUWpNHNEHQ�� PRVW� D� Q\iUL� pV� WpOL� OHJGHU�OWHEEQDSRNRQ�PXWDWNR]y�KDWiVQDN�Qp]�QN�XWiQD�
$]� ,�� WiEOi]DWEDQ� V]HUHSO� DGDWRN� pV� D� EHO�O�N� NpV]�OW� VWDWLV]WLNDL� MHOOHP]�N� D]W� PXWDWMiN�KRJ\� D� WLV]WiEE� OHYHJ� KDWiVD�� QRKD�PHJPXWDWNR]LN�� D� WHUPpV]HWHV� YiOWR]pNRQ\ViJRQ� EHO�O



��

MHOHQWpNWHOHQ� D� Q\iUL�GHU�OW� QDSRNRQ�� XJ\DQDNNRU� EL]RQ\RVViJJDO� iOOtWKDWy�� KRJ\� MHOHQW�V� DWpOL� GHU�OW� QDSRNRQ�� 7HKiW� D� OHYHJ� VXJiU]iVW� iWERFViWy� NpSHVVpJH� QHP� DQQ\LUD� D� WHOMHVHQHUJLDIHOKDV]QiOiV� ����RV� FV|NNHQpVpW�O� Q|YHNHGHWW� PHJ�� KDQHP� DWWyO�� KRJ\� D� ODNRVViJMyUpV]W� iWWpUW� D� Ji]I&WpVUH� D� V]pQI&WpVU�O�� (]� pUWKHW��� KD� D� N�O|QE|]� HQHUJLDKRUGR]yNIHOKDV]QiOiViYDO�MiUy�OHYHJ�V]HQQ\H]pV�PpUWpNpUH�LV�JRQGROXQN�
,��WiEOi]DW��$]�DGRWW�KyQDS���OHJGHU�OWHEE�QDSMiQ�PpUW�IHOV]tQL�JOREiOVXJiU]iV�iWODJDL��-�FP���YDODPLQW� D]� DGDWVRURNEyO� NpV]�OW� VWDWLV]WLNiN�� D� NLLQGXOiVL� LG�V]DNUD� ������������ � pV� DVWDELOL]iFLyV� LG�V]DNUD� ������������ V]iPROW� iWODJRN� pV� V]yUiVRN�� D]� Ä8´� SUyED� pUWpNHL� pVDQQDN�D���RV�YDOyV]tQ&VpJH��KRJ\�WpYHG�QN��KD�D�NpWIpOH�iWODJRW�N�O|QE|]�QHN�WHNLQWM�N�

eY %XGDSHVWM~QLXV %XGDSHVWGHFHPEHU .HV]WKHO\M~QLXV .HV]WKHO\GHFHPEHU 6]DUYDVM~QLXV 6]DUYDVGHFHPEHU 6RSURQGHFHPEHU
���� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ������� ���� ��� ���� ��� ���� ��� ���

������iWO� ������� ������� ������� ������� ���� ������� �������V]yUiV ������� ������� ������� ������� ������� ������� �������������iWO� ������� ������� ������� ������� ������� ������� �������V]yUiV ������� ������ ������� ������� ������� ������� ��������8� ������� ������� ������� ������� ������� ������� �������� �� ���� �� � �� � �



��

7HOMHV�VXJiU]iVL�HJ\HQOHJ�D�GHU�OW�WpOL�QDSRNRQ
$� IHOV]tQ� WHOMHV� VXJiU]iVL� HQHUJLDPpUOHJpQHN� OHJI�EE� WHUPpV]HWHV� |VV]HWHY�MH� D� EHpUNH]�QDSVXJiU]iV��D]RQEDQ�QHP�H]�D]�HJ\HWOHQ�|VV]HWHY���$�IHOV]tQ�D�UiHV� QDSVXJiU]iV�HJ\�UpV]pWYLVV]DYHUL� D� OpJN|UEH�� PiVUpV]W� D� VDMiW� K�PpUVpNOHWpQHN� PHJIHOHO�HQ� NLVXJiUR]�� $� OpJN|UPDJD� LV� VXJiUR]� D� VDMiW� K�PpUVpNOHWH� V]HULQW� �H]W� D� NpSHVVpJpW� IRNR]]XN� D]� �YHJKi]KDWiV~Ji]RN� OHYHJ�EH� SXPSiOiViYDO�� D� IHOV]tQ� IHOp� LV� pV� D� YLOiJ&U� IHOp� LV�� tJ\� D� IHOV]tQ� HQHUJLD�PpUOHJpEHQ�QpJ\�VXJiU]iVL�|VV]HWHY� MiWV]LN�V]HUHSHW��$]�HO�]�NEHQ�PHJQp]W�N��KRJ\�D�KHO\LOpJV]HQQ\H]pV�YiOWR]iVD�KRJ\DQ�PXWDWNR]RWW�PHJ�D�IHOV]tQUH�MXWy�QDSVXJiU]iV�YiOWR]iViEDQ�7HUPpV]HWHVHQ�PHJ�NHOO�D]W�LV�Qp]Q�QN��KRJ\�D�QpJ\�VXJiU]iVL�|VV]HWHY� HUHG�MHNpQW�HO�iOOyWHOMHV�VXJiU]iVL�HJ\HQOHJEHQ�PXWDWNR]LN�H�YiOWR]iV�
0DJ\DURUV]iJRQ� VXJiU]iVL� HJ\HQOHJ� PpUpVH� ����� yWD� IRO\LN� 3HVWO�ULQFHQ�� D� PHWHRUROyJLDLREV]HUYDWyULXPEDQ��PiVXWW�FVDN�LJHQ�U|YLG�PpUpVL�LG�V]DNRNUyO�WXGXQN��0HJQp]W�N�����iEUD��KRJ\� D� OHJGHU�OWHEE� QDSRNRQ�PLO\HQ� NDSFVRODW� DGyGRWW� D� OHpUNH]� QDSVXJiU]iV� pV� D� WHOMHVVXJiU]iVL�HJ\HQOHJ�N|]|WW�D�EXGDSHVWL�DGDWVRUEDQ�

���iEUD��$�%XGDSHVWHQ�PpUW�VXJiU]iVL�HJ\HQOHJ�|VV]HI�JJpVH�D�JOREiOVXJiU]iVVDO

'HFHPEHUL�GHU�OW�HJ\HQOHJ�YV��JOREiO
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$]�iEUiUyO�OiWKDWy��KRJ\�WpOL�QDSRNRQ�D�VXJiU]iVL�HJ\HQOHJ�QHJDWtY�LV�OHKHW��D]D]�D�IHOV]tQ�DVDMiW�NLVXJiU]iViYDO�W|EE�HQHUJLiW�YHV]tW��PLQW�DPHQQ\LW�QDSVXJiU]iVEyO�pV�D�OpJN|UL�YLVV]D�VXJiU]iVEyO� HOQ\HO�� $]� LV� MyO� OiWV]LN�� KRJ\� PHQQpO� WLV]WiEE� D� OHYHJ� �D]D]� QDJ\REE� DJOREiOVXJiU]iV���D�VXJiU]iVL�HJ\HQOHJ�DQQiO�LQNiEE�FV|NNHQ��7HKiW�D�FV|NNHQ� KHO\L�OHYHJ��V]HQQ\H]pV� KDWiViUD� MHOHQW�VHQ� Q|YHNV]LN� D� QDSSDOL� EHVXJiU]iV�� XJ\DQDNNRU� D]RQEDQMHOHQW�VHQ� FV|NNHQ� D� OpJN|U� YLVV]DVXJiU]iVD�� YpJHUHGPpQ\EHQ� D� WLV]WiEE� OHYHJ� HVHWpQNHYHVHEE�OHV]�D�VXJiU]iVL�HJ\HQOHJ��PLQW�D�V]HQQ\H]HWWHEE�OHYHJ� HVHWpEHQ�
+�PpUVpNOHW�D�GHU�OW�WpOL�QDSRNRQ
$� WLV]WiEE� OHYHJ�EHQ� D� GHU�OW� WpOL� QDSRNRQ� D� IHOV]tQ� VXJiU]iV� ~WMiQ� W|EE� HQHUJLiW� YHV]tW�QHJDWtY�HJ\HQOHJ���PLQW�D�V]HQQ\H]HWWHEE�OHYHJ�EHQ��H]pUW�D�IHOV]tQ�N|]HOpEHQ�PpUW�OHYHJ��K�PpUVpNOHW�D�OHYHJ� WLV]WXOiViYDO�FV|NNHQ��(]W�PXWDWMD�D]����iEUD�

���iEUD��eYHQNpQW�D�NpW�OHJGHU�OWHEE�GHFHPEHUL�QDS�N|]pSK�PpUVpNOHWpE�O�NpV]�OWiWODJpUWpNHN�PHQHWH������pV������N|]|WW
$]�iEUiQ�OiWKDWy�pUWpNHN�QDJ\PpUWpNEHQ�V]yUyGQDN��HQQHN�HOOHQpUH�PHJJ\�]�HQ�PXWDWNR]LND]� D� WUHQG�� KRJ\� D� WLV]WXOy� OHYHJ� DODFVRQ\DEE� K�PpUVpNOHWWHO� MiU� HJ\�WW�� $� N�O|QEVpJ� DNLLQGXOiVL�LG�V]DN�pV�D�VWDELOL]iFLyV�LG�V]DN�iWODJDL�N|]|WW���IRN��D�QDJ\�V]yUiV�PLDWW�D]RQEDQFVDN�����V]LQWHQ�V]LJQLILNiQV�

'HFHPEHUL�GHU�OW�QDSRN�N|]pSK�PpUVpNOHWH�%XGDSHVWHQ

������
����
�����
��
��

���� ���� ���� ���� ����+�P
pUVpN

pOHW�&
HOVLX

V�IRN



��

gVV]HIRJODOiV
$]������N|U�OL�pYHNEHQ�0DJ\DURUV]iJ�HQHUJLDIHOKDV]QiOiVD�PLQWHJ\�����NDO�FV|NNHQW��H]HQEHO�O�D�V]pQIHOKDV]QiOiV�D�IHOpUH�HVHWW�YLVV]D��(]�QHPFVDN�D�V]pQ�GLR[LG�NLERFViWiV��KDQHP�D]HJ\pE� OHYHJ�V]HQQ\H]� DQ\DJRN� NLERFViWiViQDN� FV|NNHQpVpYHO� LV� MiUW�� $� KHO\L� V]HQQ\H]pVFV|NNHQpVpQHN�N|YHWNH]WpEHQ�WLV]WiEEi�YiOW�OHYHJ�Q�NHUHV]W�O�D�IHOV]tQUH�pUNH]� QDSVXJiU]iVpYHV�PHQQ\LVpJH�PHJQ�WW��D�Q|YHNHGpV�PpUWpNH�D]RQEDQ�QHP�V]LJQLILNiQV��$�GHU�OW�QDSRNRQ�DPLNRU�QHP�D�IHOK�]HW��KDQHP�D�OHYHJ� WLV]WDViJD�V]DEiO\R]]D�D�OHYHJ� VXJiU]iVW�iWERFViWyNpSHVVpJpW��D�QDSVXJiU]iV�Q|YHNHGpVH�Q\iURQ�QHP�pUL�HO��WpOHQ�YLV]RQW�MHOHQW�VHQ�PHJKDODGMDD�V]RNiVRV�V]LJQLILNDQFLD�V]LQW�V]HULQWL�PpUWpNHW��0LQGHQ�EL]RQQ\DO�D�ODNRVViJL�I&WpV�V]pQU�OJi]UD� W|UWpQ� iWiOOiVD�D]W�HUHGPpQ\H]WH��KRJ\�D�GHU�OW� WpOL�QDSRNRQ�D�IHOV]tQUH�PLQWHJ\����-�FP��UHO� W|EE� QDSVXJiU]iVL� HQHUJLD� pUNH]LN�� 8J\DQDNNRU� D� WLV]WiEE� OpJRV]ORSYLVV]DVXJiU]iVD� MHOHQW�VHQ� NLVHEE�� tJ\� D� IHOV]tQ� VXJiU]iVL� HQHUJLDPpUOHJH� YpJHUHGPpQ\EHQPLQWHJ\� ��� -�FP� pUWpNNHO� NLVHEE� D]� �����HV� pYHN� WLV]WiEE� OHYHJ�MpEHQ�� PLQW� D]� �����DVpYWL]HG�V]HQQ\H]HWWHEE� OHYHJ�MpEHQ�� HPLDWW� D�PRVWDQL�GHU�OW� WpOL�QDSRNRQ�PLQWHJ\��� IRNNDOKLGHJHEE�YDQ��D�QDJ\PpUWpN& YiOWR]pNRQ\ViJ�PLDWW�H]�D]�pUWpN�VHP�V]LJQLILNiQV��
$]�HO�]HWHV�YiUDNR]iVXQNKR]�NpSHVW�D�NLPXWDWRWW�YiOWR]iVRN� FVHNpO\HEEHN�� GH�RO\DQ� V]HP�SRQWEyO�PHJQ\XJWDWyDN��KRJ\�D]�HPEHUL� WHYpNHQ\VpJJHO�V]HPEHQ�D� WHUPpV]HWHV� IRO\DPDWRNHU�VHEEHQ�HOOHQiOOyDN��PLQW�DKRJ\�D]W�YiUWXN�
,URGDORP
0DJ\DU�6WDWLV]WLNDL�eYN|Q\Y �����������«��������.6+�
'iYLG�$���7DNiFV�2��pV�7LULQJHU�&V��������$�VXJiU]iVL�HJ\HQOHJ�HORV]OiVD�0DJ\DURUV]iJRQD]� ����������DV� LG�V]DN� DGDWDL� DODSMiQ�� � $]� 2UV]iJRV� 0HWHRUROyJLDL� 6]ROJiODW� .LVHEE.LDGYiQ\DL�����V]iP��%XGDSHVW



��

$�6=(5=�.�
0DMRU�*\|UJ\�NXWDWySURIHVV]RU��%.È(��.|UQ\H]HWWXGRPiQ\L�,QWp]HW
1DJ\�=ROWiQ�D]�2UV]iJRV�0HWHRUROyJLDL�6]ROJiODW�RV]WiO\YH]HW�MH�����%XGDSHVW��3I����QDJ\�]#PHW�KX
7yWK�=ROWiQ�D]�2UV]iJRV�0HWHRUROyJLDL�6]ROJiODW�PXQNDWiUVD�����%XGDSHVW��3I�����WRWK�]#PHW�KX



��

$�.|UQ\H]HWWXGRPiQ\L�,QWp]HW�VRUR]DWiQDN�NLDGYiQ\DL
�� %XUJHU�)HUHQF�±�5DEyF]NL�/DXUD�±�6]DEy�6iQGRU��$]�|QNpQWHV�N|UQ\H]HWYpGHOPLPHJiOODSRGiVRN�DONDOPD]iViQDN�HO�NpV]tWpVH�� &VXWRUD�0iULD��$�N|UQ\H]HWYpGHOPL�SURMHNWHN�SpQ]�J\L�HOHP]pVpQHN�PyGV]HUWDQD�� .RYiFV�(V]WHU��9iOODODWL�N|UQ\H]HWL�MHOHQWpVHN�HOHP]pVH�D�QHP]HWN|]L�WDSDV]WDODWRNW�NUpEHQ�� .RYiWV�1yUD�²�3DXORYLWV�*iERU��gNROyJLDL�NRFNi]DWHOHP]pV�pV�±EHFVOpV��PLQW�YL]HVpO�KHO\HN�NH]HOpVpW�PHJDODSR]y�PHWRGROyJLD�� 7DQ\L�$QLWD�²�=LODK\�*\XOD� $�WLV]WiEE�WHUPHOpVW�NRUOiWR]y�V]HUYH]HWL�WpQ\H]�N�� )OHLVFKHU�7DPiV�²�0DJ\DU�(P�NH�²�7RPEiF]�(QGUH�²�=VLNOD�*\|UJ\��$ 6]pFKHQ\LWHUY�DXWySiO\D�IHMOHV]WpVL�SURJUDPMiQDN�N|UQ\H]HWL�KDWiVYL]VJiODWD�� %HOD�*\|UJ\L�²�)XFVNy�-y]VHI�²�.DMQHU�3pWHU�²�0DURVV\�=ROWiQ��$�N|UQ\H]HWWHUKHOpVLGtMDN�EHYH]HWpVpQHN�YL]VJiODWD�� 7RPEiF]�(QGUH�²�0DURVV\�=ROWiQ��$]�,33&�GLUHNWtYD�DONDOPD]iViQDN�SUREOpPiL�D]�(8�EDQ�� 0DMRU�*\|UJ\�±�1DJ\�=ROWiQ�±�7yWK�=ROWiQ��0DJ\DURUV]iJL�pJKDMODW�HQHUJHWLNDLWDQXOPiQ\RN

(O�NpV]�OHWEHQ
.iOPiQ�(GLQD��.|UQ\H]HWYpGHOPL�HJ\�WWP&N|GpV�D]�HOOiWiVL�OiQFRN�PHQWpQ
*DOOL�0LNOyV�²�=LODK\�*\XOD��$�WLV]WiEE�WHUPHOpV�EHYH]HWpVpQHN�OHKHW�VpJHL�D�V|ULSDUEDQ
.LVV�.iURO\��.|UQ\H]HWYpGHOPL�DGyUHIRUPRN�1\XJDW�(XUySiEDQ


