
��� 6]pNHO\�*iERU

$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ
$�N|]HOP~OWEDQ� W|EE�PDJ\DU� V]HU]� IRJODONR]RWW�D� OH[LNDL�YDJ\� OH[LNiOLV� IRNR]iV�PiV�V]DNNLIHMH]pVHNNHO�pOYH�D]�DEV]RO~W�V]XSHUODWtYXV]��0DJQ�SDUDPpWHU��HJ\HV�NpUGp�VHLYHO��Y|��.,&6,�6È1'25�$1'5È6��$]�DEV]RO~W�V]XSHUODWtYXV]�L]RJORVV]iLUyO��01\�������



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
��²����386=7$,�)(5(1&��$�OH[LNDL�IRNR]iV�D�OH[LNRJUiILiEDQ��,Q��6]DYDN�²�QHYHN�²V]yWiUDN�� ËUiVRN�.LVV�/DMRV����� V]�OHWpVQDSMiUD��6]HUNHV]WHWWH��.,66�*È%25�pV�=$,&=*È%25��%S������������²����6=%&6�7,%25��0DJ\DU²QpPHW�NRQWUDV]WtY�Q\HOYpV]HW�D KXQ�JDUROyJLiEDQ��%S������������²������,G�V]HU&QHN�W&QLN��KRJ\�PHJNtVpUHOM�N�D�OH[LNDLIRNR]iV�WHOMHV�PDJ\DU�HV]N|]UHQGV]HUpW�OHtUQL��%iU�D�IRNR]y�pUWHOPHW�V]LQWDNWLNDL�HV]N|�]|NNHO�LV�NLIHMH]KHWM�N��LWW�FVDN�D�V]RURVDEEDQ�YHWW�OH[LNDL�IRNR]iVVDO��PpJSHGLJ�D]�DQD�OLWLNXV�pV�D�V]LQWHWLNXV�V]yNDSFVRODWRNNDO�IRJODONR]RP��Y|��6=e.(/<�*È%25��$]�DEV]R�O~W�V]XSHUODWtYXV]�IHOV]tQL�V]HUNH]HWpU�O��01\�����������²������ $ Q D O L W L N X V � I R N R ] y � p U W H O P & V ] y N D S F V R O D W R N QDN�QHYH]HP�D]R�NDW�D�NLIHMH]pVHNHW��DPHO\HNEHQ�D�IRNR]KDWy�NXOFVV]y��SO���N�]G��EiQDW��V]pS��pV�D�IRNR]yOH[pPD��SO���PLQW�D]�RURV]OiQ��PpO\��QDJ\RQ��HJ\pUWHOP&HQ�HON�O|Q�OQHN��N�O|Q�N�O|Q�LV�V]y�WiUD]KDWy�OH[LNDL�HJ\VpJHW�DONRWQDN��N�]G���PLQW�D]�RURV]OiQ����PpO\��EiQDW���QDJ\RQ��V]pS�$��)RNR]y�OH[pPiNQDN�QHYH]HP�PLQGD]RNDW�D�V]DYDNDW�pV�iOODQGyVXOW�V]yNDSFVR�ODWRNDW��LGLyPiNDW��DPHO\HN�D�IRNR]iV�MHO|OpVpUH��NLIHMH]pVpUH�PHJIHOHO� NXOFVV]yKR]�NDS�FVROyGYD� DONDOPDVDN�� YDJ\� DONDOPDVVi� YiOKDWQDN�� IHOHWWpEE�� FVRGiODWRVDQ�� KRJ\� D� OiEDVHP�pUL�D�I|OGHW�VWE�D�� $PL� D� IRNR]y� OH[pPiN� V]HPDQWLNDL� MHOOHP]�LW� LOOHWL�� FpOV]HU& DEEyO� D� WpQ\E�ONLLQGXOQL��KRJ\�D�PHOOpNQpYIRNR]iV��D�NRPSDUiFLy�ÄD]�HJ\HV�WXODMGRQViJRN�YDJ\�N|U�O�PpQ\HN�|VV]HKDVRQOtWiViQDN�Q\HOYL�NLIHMH]� HV]N|]H´� �001\��������������$�KDVRQOt�WiVQDN�PLQW�VDMiWRV�Q\HOYL�pV�JRQGRODWL�WHYpNHQ\VpJQHN�D�V]HUHSH�D�IRNR]y�OH[pPiN�HVH�WpEHQ� LV� WHUPpV]HWV]HU&OHJ� PHJILJ\HOKHW��� $� IRNR]y� OH[pPiN� HJ\� UpV]H� KDVRQOtWyPRQGDWRNUD�YH]HWKHW� YLVV]D��$�PLQW�D�EXQGD��PLQW�D�E&Q��PLQW�D�FVHFVHP���PLQW�D�GLV]�Qy��PLQW�D�GUiJD�NLQFVHW� WtSXV~��HJ\�YDJ\�FVDN�QpKiQ\�NXOFVV]yKR]�NDSFVROyGy�IRNR]yOH[pPD�PHOOHWW�KDVRQOtWy�MHOHQWpV&HN�OHKHWQHN�PHOOpNQHYHN�LV��DIULNDL�¶RO\DQ��PLQW�$IUL�NiEDQ¶��iOODWL�DQ�UD��¶RO\DQ��PLQW�D]�iOODW��~J\��PLQW�D]�iOODW¶��DQJ\DOL�DQ��¶RO\DQ��PLQW�D]DQJ\DO��D]�DQJ\DORNUD� MHOOHP]� PyGRQ��~J\��PLQW� D]�DQJ\DO¶�� IpUILDV�DQ�� ¶~J\��PLQW� DIpUIL�� D� IpUILUD� MHOOHP]� �PyGRQ�¶�VWE��$�MHOHQWpV�V]HPSRQWMiEyO�KDVRQOtWy� MHOOHJ&HNQHNWHNLQWKHW�QN�PpJ�QpKiQ\�QpYXWyV�NLIHMH]pVW��|VV]HWpWHOW�LV��iWODJRQ�IHO�OL�¶QDJ\REE��MREE�PLQW�D]�iWODJ¶��HPEHUIHOHWWL�¶QDJ\REE��PLQW�D]�HPEHUUH�MHOOHP]�¶���$�KDVRQOtWiV�pV�D�OH[L�NDL�IRNR]iV�N|]|WWL�|VV]HI�JJpV�WHKiW�HYLGHQVQHN�WHNLQWKHW���GH�WiYROUyO�VHP�PLQGHQ�IR�NR]y�OH[pPiQDN�D]�|VV]HKDVRQOtWiV�NpSH]L�D�V]HPDQWLNDL�KiWWHUpW�$�IRNR]y�OH[pPiN�PiVLN�FVRSRUWMD�MHOHQWpVpW�LOOHW�HQ�N|YHWNH]PpQ\HV�PHOOpNPRQ�GDWRNUD� YH]HWKHW� YLVV]D�� EiPXODWRV�DQ�� ¶RO\DQ�~J\�� KRJ\� EiPXODWRW� NHOW¶�� ERU]DV]�Wy�DQ��ERU]DOPDV�DQ��¶RO\DQ��DPL�HOERU]DV]W��ERU]DGiVW�YiOW�NL¶��,O\HQ�OH[LNiOLV�MHOHQWpV&IRNR]y�OH[pPiN�PpJ��GHUPHV]W��HQ���HONpSHV]W��HQ���HOUDJDGy�DQ���pV]WYHV]W��HQ���IHOKiER�UtWy�DQ��� IHOW&Q��HQ��� LMHV]W��HQ��� LUWy]DWRV�DQ��LUWy]WDWy�DQ��� LV]RQ\DWRV�DQ��LV]RQ\~�DQ��� NL�PHUtW��HQ��� PHJG|EEHQW��HQ��PHJK|NNHQW��HQ��� PHJOHS��HQ��� PHJUHQGtW��HQ��� PpO\HQ�V]iQWy�DQ��� SHU]VHO��HQ��� UHWWHQHWHV�HQ��� UHWWHQW��HQ��� V]pGtW��HQ��V]pG�OHWHV�HQ��V]HPEHV]|N��HQ��V]HPEHW&Q��HQ��� -HOHQWpV�NHW� LOOHW�HQ�H�FVRSRUWWDO� OpQ\HJpEHQ�YpYH�HOOHQ�WpWHV� WDUWDOP~DN�¶D�YPHO\�FVHOHNYpV�PHJYDOyVXOiViQDN�YDJ\�D�FVHOHNYpV�HUHGPpQ\pQHN�N|YHWNH]PpQ\pQHN� D� KLiQ\iUD� XWDOy¶� OH[LNiOLV� MHOHQWpV& IRNR]y� OH[pPiN�� HOPRQGKDWDW�ODQ�XO���J\yJ\tWKDWDWODQ�XO���KDOODWODQ�XO���NLEtUKDWDWODQ�XO���PpUKHWHWOHQ��O���ROWKDWDWODQ�XO��YLJDV]WDOKDWDWODQ�XO���LOOHWYH�D�¶YPLQHN�D�KLiQ\D¶�MHOHQWpV& IRUGXODWRN��HV]WHOHQ�O��pV]�QpO�N�O��IHOK�WOHQ��IHOWpWHO�QpON�OL��]RNV]y�QpON�O�9DQQDN�RO\DQ� IRNR]y� OH[pPiN� LV�� DPHO\HN�N|]YHWOHQ�O� D]� LQWHQ]LWiV�� D� IRNR]KDWyMHOHQWpVWDUWDORP��D�FVHOHNYpV�PpUWpNpUH��PyGMiUD�PXWDWQDN�Ui��DEV]RO~W�PpUWpNEHQ��UHQG�NtY�OL�PpUWpNEHQ�PyGRQ��URSSDQW�XO��URSSDQW�PyG�RQ���V]ROJDL�PyGRQ��KDQ\DWW�KRPORN�V]iMWiWYD��(]�HVHWEHQ�LV�YLOiJRV�D�PRQGDWWDQL�KiWWpU��XJ\DQDNNRU�LWW�XWDOQXQN�NHOO�D�IRN�pV



��� 6]pNHO\�*iERU
D�PpUWpN�NDWHJyULiN�N|]|WWL�N�O|QEVpJUH��+LiED�V]HUHSHO�SpOGiXO�D�UHQGNtY�OL�PpUWpNEHQNLIHMH]pVEHQ�PDJD�D�PpUWpN�V]y��SO��D�5HQGNtY�OL�PpUWpNEHQ�V]HUHWL�D�Pp]HW��PRQGDWEDQ�D�V]HUHW�NXOFVV]yKR]�NDSFVROyGYD�D�UHQGNtY�OL�PpUWpNEHQ�IRUGXODW�HOYHV]WL�D P p U W p N UHXWDOy�OH[LNiOLV� MHOHQWpVpW�pV�D I R N R ] i V �NLIHMH]pVpQHN�D]�HV]N|]pYp�YiOLN��pSSHQ�~J\�PLQW�DKRJ\DQ�D]W�HJ\HV�KDVRQOtWy�V]HUNH]HWHN�HVHWpEHQ� LV�PHJILJ\HOKHWW�N��$]�HOV�GOH�JHVHQ� P p U W p N �NDWHJyULiW�MHO|O� OH[pPiN�N|UpEH�WDUWR]QDN�D]�RO\DQ�NLIHMH]pVHN��PLQWD�YHOHMpLJ��D]�XWROVy�FVHSS�YpULJ��I�OLJ��WRUNLJ��(]�HVHWEHQ�D�IRNR]y�OH[pPiN�V]HPDQWLNDLKiWWHUpW� QHP�PRQGDWRNUD�� KDQHP� ILOR]yILDL�� V�W� WHUPpV]HWWXGRPiQ\L� NDWHJyULiUD� YH]HW�KHWM�N� YLVV]D�� pSSHQ� ~J\�� PLQW� DNNRU�� DPLNRU� HJ\� DGRWW� IRNR]y� OH[pPD� HOV�GOHJHV��DODSMHOHQWpVH�D� W p U �pV�D] L G � ��D P R ] J i V ��D P L Q � V p J � � W X O D M G R Q V i J � ��H]HQEHO�O�D M y �pV�D U R V V ] �NDWHJyULiNKR]�NDSFVROyGLN�$�WHUHW��D]�LG�W�pV�D�PR]JiVW�PiU�$5,6=727(/e6=�LV�|VV]HNDSFVROWD�IRJDOPL�UHQG�V]HUpEHQ��pV�D]]DO�D� IHOIRJiViYDO��KRJ\�D� WHUHW�pV�D]� LG�W�REMHNWtYH� OpWH]�QHN� WHNLQWHWWH�DOiWiPDV]WRWWD�D�J|U|J�pV�D�N|]pSNRUL�FVLOODJiV]RN�MHOHQW�V�NpSYLVHO�LQHN�D]�iOOiVSRQWMiW�.23(51,.86=�KHOLRFHQWULNXV�YLOiJNpSpQHN�D�PHJDONRWiVDNRU�WiPDV]NRGRWW�NRUiQDN�ILOR�]yILDL��JHRPHWULDL�� IL]LNDL�HONpS]HOpVHLUH��DPHO\HN�V]HULQW�D� WpU�KiURPGLPHQ]LyV��D]� LG�HJ\GLPHQ]LyV��PHJIRUGtWKDWDWODQ�pV�HJ\HQOHWHVHQ�IRO\DPDWRV��'(6&$57(6�V]HULQW�D�WpU�I�LVPpUYH� D� NLWHUMHGpV�� DPHO\� KRPRJpQ�� NRUOiWODQ� pV� IRO\DPDWRV�� D]� LG�W� SHGLJ� D� WDUWDPMHOOHP]L��1(:721�D�WHUHW�D]�&UUHO�D]RQRVtWRWWD��V]HULQWH�D]�LG� IRO\DPDW��DPHO\�NRUOiWODQpV�HJ\HQOHWHV��/(,%1,7=�V]HULQW�D�WpU�pV�D]�LG� V]HOOHPL�V]XEV]WDQFLD��V]XEMHNWtY�NpS]HW�DPHO\�|VV]KDQJEDQ�YDQ�D�GROJRN�REMHNWtY�UHQGMpYHO���9|���)LOR]yILDL�.DODX]��6]HUNHV]�WHWWH�$��&��*5$</,1*��%S������������²������²�������²���LOOHWYH�)LOR]yILDL�.LVHQFLNORSp�GLD��%S����������(,167(,1�WpU�LG�HOPpOHWH�PiU�D�KXV]DGLN�V]i]DG�HUHGPpQ\H��GH�HEEHQ�DV]i]DGEDQ� IRJODONR]RWW� D]� LG� SUREOHPDWLNiMiYDO� SpOGiXO�+(,'(**(5� LV�� DNL� ~J\� IRJODOiOOiVW��KRJ\�ÄD�W|UWpQpVHN�D]�LG�EHQ�YDQQDN�²�H]�QHP�DQQ\LW�WHV]��KRJ\�LGHM�N�YDQ��KD�QHP�DQQ\LW�� HO�EXNNDQQDN��PHJYDQQDN�� pV� HJ\� MHOHQHQ�NHUHV]W�OIXWYiQ�PHJW|UWpQQHN���(EEHQ�D]�pUWHOHPEHQ�NpW�GRORJ�V]HPEHW&Q������D�YLVV]DIRUGtWKDWDWODQViJ�����D PRVWSRQWEDQYDOy� HJ\V]HU&VtWpV´� �0$57,1�+(,'(**(5��$]� LG� IRJDOPD�� %S��� ������ �����$ PLQ�VpJ�PHQQ\LVpJ��PpUWpN�NpUGpVpYHO�NDSFVRODWEDQ�+(*(/�D�N|YHWNH]�NHW� tUMD�� Ä$� OpW�PDMG� DN|YHWNH]� KiURP�PHJKDWiUR]iVEDQ�WpWHOH]L�PDJiW�EHQQH��,��PLQW�PHJKDWiUR]RWWViJ��PLQWLO\HQ��PLQ�VpJ��NYDOLWiV��,,��PLQW�PHJV]�QWHWHWW�PHJKDWiUR]RWWViJ��PHQQ\LVpJ��NYDQWLWiV�,,,��PLQW�PLQ�VpJLOHJ�PHJKDWiUR]RWW�PHQQ\LVpJ��PpUWpN´� �*(25*�:,/+(/0�)5,('5,&++(*(/��$�ORJLND�WXGRPiQ\D��(OV� UpV]��%S��������������+(,'(**(5�tUMD�PpJ�D�N|YHWNH�]�NHW�� Ä$PLNRU� D�PHVV]HVpJHW� IHOEHFV�OM�N�� DNNRU� H]� D]RNUD� D]� HOWiYROtWiVRNUD� YRQDW�NR]YD�W|UWpQLN��DPHO\HNEHQ�D�PLQGHQQDSL�MHOHQYDOy�OpW�WDUWy]NRGLN��6]iPV]HU&HQ�H]HN�DEHFVOpVHN� SRQWDWODQRN� pV� LQJDGR]yN� OHKHWQHN�� D� MHOHQYDOyOpW�PLQGHQQDSLViJiEDQ�PpJLVPHJYDQ�D�VDMiW�pV�WHOMHVHQ�pUWKHW� PHJKDWiUR]RWWViJXN��$]W�PRQGMXN��HJ\�NLV�VpWD�RGiLJ�H]�YDJ\�D]�ªSLSDV]tYiVQ\LUD©�YDQ��(]HN�D�PpUWpNHN�D]W�IHMH]LN�NL��KRJ\�QHPFVDN�ªPpU�QL©� QHP� DNDUXQN�� KDQHP� D]� LWW� IHOEHFV�OW� HOWiYROtWRWWViJ� HJ\� RO\DQ� OpWH]�K|]� WDUWR]LN�DPHO\KH]� JRQGRVNRGYD�N|U�OWHNLQW�HQ� N|]HOHG�QN�� +D� D]RQEDQ� SRQWRVDEE� PpUWpNHWKDV]QiOXQN��pV�D]W�PRQGMXN��ÄD�Ki]LJ�HJ\�IpOyUD�D]�~W´��DNNRU�H]W�D�PpUWpNHW�LV�EHFVOpVQHNNHOO�WHNLQWHQ�QN´��0$57,1�+(,'(**(5��/pW�pV�LG���%S��������������$�ILOR]yILD��D�WHUPp�V]HWWXGRPiQ\RN�D]�HPOtWHWW�NDWHJyULiNQDN�HJ\UpV]W�OpQ\HJpW��PiVUpV]W��PpUKHW� pV�PHJ�PpUW��SRQWRVViJiW�YL]VJiOMiN��+RJ\DQ�NDSFVROyGLN�PLQGH]�D�OH[LNDL�IRNR]iVKR]"�$�ÄMH�OHQYDOyOpW�PLQGHQQDSLViJiEDQ´�PiU�D�PpUWpN�LV�SRQWDWODQQi�YiOKDW��D�Q\HOYKDV]QiODWEDQSHGLJ�D�PpUWpN�NLIHMH]pVH�PpJ�LQNiEE�HOYHV]WKHWL�SRQWRVViJiW��KLV]HQ�SpOGiXO�KDWiUWDOD�QXO��YpJWHOHQ�O��D�YpJOHWHNLJ�WtSXV~�NLIHMH]pVHNQHN�RO\NRU�PiU�VHPPL�N|]H�D��YLV]RQ\ODJSRQWRV��PpUWpNKH]��WHOMHVHQ�SRQWDWODQXO�KDV]QiOYD�D�IRNR]iV��D�¶QDJ\RQ¶�MHOHQWpV�NLIHMH�]�MpYp�YiOQDN��PLN|]EHQ�H�MHOHQWpV�N�HOV�GOHJHV�MHOHQWpV�NK|]�NpSHVW�DEV]WUDNWDEEi�Yi�



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
OLN��GH�DODSMHOHQWpV�N�UpYpQ�NDSFVROyGQDN�D�VRNNDO�NRQNUpWDEE� P p U W p N � � W p U � � L G � �� P L Q � V p J � �ILOR]yILDL�NDWHJyULiNKR]��$�OH[LNDL�IRNR]iV�HV]N|]UHQGV]HUpQHN�D�NLDODNX�OiVDNRU� WHKiW�HJ\�RO\DQ�XWDW� ILJ\HOKHW�QN�PHJ��DPHO\�D�NRQNUpW� WDSDV]WDOiV� �YLV]RQ\OD�JRV��SRQWRVViJiWyO�ILOR]yILDL�NDWHJyULiN�NLDODNXOiViKR]�� LOOHWYH�D�Q\HOYKDV]QiODWEDQ� WHO�MHV�SRQWDWODQViJKR]��GH�QDJ\IRN~�DEV]WUDNFLyKR]�YH]HW�,G�EHOL��LOOHWYH�WpU��pV�LG�EHOL�WDUWyVViJUD�XWDOQDN�SpOGiXO�D]�iOODQGy��KRVV]DGDOPDV�KRVV]DV�DQ���NLWDUWy�DQ���PDUDGDQGy��PLQG|U|NUH��VtULJ�WDUWy��V]DNDGDWODQ��WDUWyV��YpJQpON�O�L�� IRNR]y� OH[pPiN�� $� PLQ�VpJ�� WXODMGRQViJ� NDWHJyULiKR]� NDSFVROyGQDN�� EiWRU�pOHWIRQWRVViJ~�� IRQWRV��J\|Q\|U&��NHVHU&�HQ���NHPpQ\�HQ���QHKp]�� V]pS�HQ���-yW�� LOOHWYHURVV]DW�� D]D]� SR]LWtY�� LOOHWYH� QHJDWtY� WXODMGRQViJRW� MHO|O� D� FVRGiODWRV�DQ��� HOUDJDGyDQ�My�O��� MHOHV��NLW&Q���NLYiOy��QDJ\V]HU&�� LOOHWYH�iWNR]RWW�XO���ERU]DOPDV�DQ���ERU]DV]Wy�DQ��HOYHWHP�OW�� IpOHOPHWHV��KDOiORV�DQ��� LV]RQ\~�DQ���UpPHV�HQ���UHWWHQHWHV�HQ�� V]DYDN�� �,WW�NHOOXWDOQL�DUUD��KRJ\�QHP�HJ\�IRNR]y�OH[pPD�HVHWpEHQ�²�Y|��ERU]DV]Wy�DQ���IpOHOPHWHV�VWE��²D�VDMiWRV�V]HPDQWLNDL�pV�V]LQWDNWLNDL�KiWWpU�|VV]HNDSFVROyGKDW��3pOGiXO�D�ERU]DOPDV�EDOH�VHW�NLIHMH]pV�HJ\UpV]W� MHOHQWKHWL�D]W��KRJ\�¶ERU]DOPDW�NHOW� EDOHVHW¶��HEEHQ�D]�HVHWEHQ�DERU]DOPDV�V]y�DODSMHOHQWpVH�NDS�V]HUHSHW��PiVUpV]W�YLV]RQW�MHOHQWKHWL�D]W�LV��KRJ\�¶QDJ\EDOHVHW¶��HEEHQ�D]�HVHWEHQ�D�KDQJV~O\�D�IRNR]y�pUWHOHP�NLIHMH]pVpQ�YDQ���7pUEHOL�NLWHUMH�GpVUH�XWDO�D�PpO\�HQ���PpO\VpJHV�HQ���PDJDV�DQ���QDJ\�IRNR]y�V]yN�OH[LNiOLV�MHOHQWpVH�0L�D�KHO\]HW�D P H Q Q \ L V p J �NDWHJyULiYDO"�$�PDJ\DUUD��PLQW� LVPHUHWHV��D]� MHOOHP]��KRJ\� D]� iOWDOiQRV� HNYLYDOHQVW� D� PpUWpN� NDWHJyULiKR]� WDUWR]y� QDJ\� V]yUD� YH]HWKHWM�NYLVV]D��D�PHQQ\LVpJ�NDWHJyULiUD�YLVV]DYH]HWKHW� VRN�V]y�IRNR]y�OH[pPDNpQW�FVDN�QpKiQ\NLIHMH]pVEHQ� �VRN�EROGRJViJRW�� VRN� VLNHUW�� VRN� V]HUHQFVpW�� DONDOPD]KDWy��+DV]QiOKDWMXNYLV]RQW�D�PpJ��MyYDO�V]DYDN�PHOOHWW�D�IRNR]y�pUWHOP& V]yNDSFVRODWRN�IRNR]iViUD��QDJ\RQRNRV��VRNNDO�RNRVDEE��QDJ\RQ�PpO\��VRNNDO�PpO\HEE��QDJ\RQ�IXW��VRNNDO�MREEDQ�IXW�6DMiWRV� V]HPDQWLNDL� KiWWpUQHN� NHOO� WHNLQWHQ�QN� D� ¶W|NpOHWHV�PHJYDOyVXOiV�� W|NpOH�WHVVpJ¶� MHOHQWpVW� pV� D W ~ O ] i V W� LV�� $]� DEV]RO~W�H��� WHOMHVHQ�� WHOMHV� HU��E�O�YHO��� WHOMHVKRVV]iEDQ��WHOMHV�N|U&HQ��WHOMHV�PDJDVViJiEDQ��WHOMHV�PpUWpNEHQ��WHOMHVVpJJHO��WHOMHV�WHU�MHGHOPpEHQ��W|NpOHWHVHQ�pV�PpJ�QpKiQ\�IRNR]y�OH[pPD�YDOyMiEDQ�ÄD�OH[LNDL�IRNR]iV�DE�V]RO~W� V]XSHUODWtYXV]iQDN´� D� NLIHMH]pVpUH� V]ROJiO��$� W~O]iV� MHO|OpVpQHN� V]RURVDEE� pUWH�OHPEHQ� YHWW� IRNR]y� V]DYDL� �W~O�� W~ORQW~O�� W~OViJRVDQ�� W~O]RWWDQ�� SHGLJ� VDMiWRV� PyGRQÄOyJQDN�NL´�D�YLV]RQ\tWiV�UHQGMpE�O��PHUW�MHOHQWpV�N�¶D�NHOOHWpQpO�QDJ\REE��PpUWpNEHQ�¶�Y|��eUW6]����pV�LO\HQIRUPiQ�D]�HOpJ�Jp���PHJOHKHW�VHQ��¶NHOO���PHJIHOHO� PpUWpNEHQ¶�Y|�eUW6]���V]DYDNKR]�YLV]RQ\tWYD�MHO|OLN�D�IRNR]iVW�9pJH]HW�O� PHJ� NHOO� HPOtWHQL� D]W� LV�� KRJ\� YDQQDN� RO\DQ� IRNR]y� OH[pPiLQN�� DPH�O\HNQHN� QLQFV� N�O|Q� OH[LNiOLV� �HOV�GOHJHV� YDJ\� DODS��� MHOHQWpV�N�� WHKiW� FVDN� IRNR]yOH[pPiNNpQW� DNWXDOL]iOKDWMXN� �NHW�� ,O\HQHN� D� IHOHWWH�I|O|WWH�� IHOHWWpEE�I|O|WWpEE�� IH�QH�IHQHPyG�IHQHPyGRQ�� LJD]iQ�� LJHQ�� LJHQFVDN�� MyFVNiQ��PyGIHOHWW�PyGI|O|WW��QDJ\RQ��V]HU�IHOHWW�V]HUI|O|WW�� XJ\DQFVDN� V]DYDN�� pV� DPHQQ\LEHQ� D W ~ O ] i V � IRJDOPiW� QHP� OH[LNiOLV�KDQHP� JUDPPDWLNDL� MHOHQWpVQHN� WHNLQWM�N�� ~J\� H� N|UEH� WDUWR]QDN� D� W~O]iV� MHO|OpVpQHNHPOtWHWW�OH[LNDL�HV]N|]HL�LV�E��$�IRNR]y�pUWHOP& PRQGDWRNEDQ�D]�~J\�XWDOyV]y�D]�LJHL��D]�RO\DQ�YLV]RQW�D�QpY�V]yL�pV�KDWiUR]yV]yL�NXOFVV]DYDNUD�XWDO� �Ä$]�DVV]RQ\QpS�~J\�YLVRQJRWW�� KRJ\�D]�HPEHUI�OH�IiMW�´�Ä2O\DQ�FVHQG�WiPDGW�D�V]REiEDQ��PLQW�DPLO\HQ�YLOOiPFVDSiV�XWiQ�V]RNRWW�N|�YHWNH]QL�´�Ä2O\DQ�UpJHQ�YROW��KRJ\�V]DNiOOW�NpS]HOV]�QHNL���´ ��SpOGiN�D�001\��E�O�����������������$�IRNR]y�pUWHOP& V]yNDSFVRODWRNEDQ�YLV]RQW�QHP�D]�LJH��KDQHP�D�I�QpY�YDQPHJN�O|QE|]WHWHWW� KHO\]HWEHQ��+D� D� IRNR]y� pUWHOP& V]yNDSFVRODW� NXOFVV]DYD� LJH��PHO�OpNQpY��KDWiUR]yV]y�YDJ\�V]iPQpY��DNNRU�D�KR]]i�NDSFVROyGy�IRNR]y�OH[pPD�V]LQWDNWL�NDL�V]HUHSH�KDWiUR]yL�MHOOHJ& OHV]��V]HUHW�YNLW��PpO\VpJHVHQ���V]pS��HOPRQGKDWDWODQXO���MyO�LJD]iQ���VRN��QDJ\RQ����+D�D�NXOFVV]y�I�QpY��D�IRNR]y�OH[pPD�MHO]�L�MHOOHJ&���PpO\��Ei�



��� 6]pNHO\�*iERU
QDW���FVRGiODWRV��V]pSVpJ��$�IRNR]y�OH[pPiN�WHKiW�DODSYHW�HQ� K D W i U R ] y L �YDJ\� M H O �] � L � M H O O H J & H N �OHKHWQHN�D�PDJ\DU�Q\HOYEHQ��)RUPDL�V]HPSRQWEyO�H�I�V]DEiO\WyO�YDQHOWpUpV��2O\NRU�PHOOpNQpYKH]� LV� MiUXOKDW� MHO]�L�� LOOHWYH�PLQ�VpJMHO]�L� pUWHOPH]� MHOOHJ&IRNR]y�OH[pPD���V]|UQ\&��UpJL���WLV]WD��IHKpU���LJpKH]�SHGLJ�IRNKDWiUR]yL�pUWpN& WiUJ\��QH�YHWHWW�LV�HJ\HW���QDJ\RW��Myt]&W����GH�I�QpYKH]�LV�NDSFVROyGKDW�KDWiUR]yL�MHOOHJ& E�YtWPpQ\��t]LJ�YpULJ�� SHGDJyJXV�� �WDOSLJ�� IpUIL���.|QQ\HQ� EHOiWKDWy� D]RQEDQ�� KRJ\� H� NLIHMH]pVHNWDUWDOPiW�LOOHW�HQ�D�I�V]DEiO\�pUYpQ\HV�O��V]|UQ\& UpJL� ¶QDJ\RQ�UpJL¶�� WLV]WD�IHKpU� ¶QDJ\RQ�IHKpU¶��QHYHWHWW�QDJ\RW��Myt]&W  �¶QDJ\RQ�QHYHWHWW¶��t]LJ�YpULJ�SHGDJyJXV� �¶LJD]LSHGDJyJXV¶��WDOSLJ�IpUIL� �¶LJD]L�IpUIL¶��+DUPDGLN�FVRSRUWNpQW�D��IRUPDL�V]HPSRQWEyO�LV�K D V R Q O t W y � M H O O H J & IRNR]y� OH[pPiNDW�NHOO�PHJHPOtWHQL� �PLQW�D� VtU��PLQW�D]�iORPVWE��� $� KDWiUR]yL� MHOOHJ& IRNR]y� OH[pPiN� N|UpEH� WDUWR]QDN� ��� D� IRNR]y� SDUWLNXOiN�IHOHWWH�I|O|WWH�� IHOHWWpEE�I|O|WWpEE�� W~O�ViJRVDQ� VWE���� ���PHOOpNQHYHN� pV�PHOOpNQpYL� LJH�QHYHN��DEV]RO~W��MyO���LUWy��V]pSHQ���KDOiOL��N|QQ\HQ���ULWND��MyO�������W� WROGDOpNRV�I�QHYHNpV�PHOOpNQHYHN��HU�VHW�� MyW��PpO\HW��QDJ\RW��V]|UQ\HW��D� OHONpW��D�NpW� V]HPpW������ �DQ��HQWROGDOpNRV�PHOOpNQHYHN��PHOOpNQpYL� LJHQHYHN� �DODSRVDQ��EiPXODWRVDQ��EHKDWyDQ��EHWH�JHVHQ��GpPRQLDQ��pEHUHQ��HPEHUIHOHWWLHQ��K�VLHVHQ��NHPpQ\HQ��PpO\VpJHVHQ��|OUH�PHQ��HQ��WHOMHV�N|U&HQ�������O���XO���O�WROGDOpNRV�PHOOpNQHYHN��PHOOpNQpYL�LJHQHYHN��iGi]XO��iW�KDWROKDWDWODQXO�� iWNR]RWWXO�� pNWHOHQ�O�� MyO��� ��� �ED��EH�� �EDQ��EHQ� WROGDOpNRV� I�QHYHN�DJ\ED�I�EH��PLV]OLNEH��DEV]RO~W�PpUWpNEHQ�� OyKDOiOiEDQ��PLQGHQ� WHNLQWHWEHQ��QDJ\PpU�WpNEHQ�������UD��UH�WROGDOpNRV�I�QHYHN�pV�PHOOpNQHYHN��FVXGiUD��iOODWLUD��ODSRVUD��PDJRVUD����� �EyO��E�O WROGDOpNRV� I�QHYHN� �D� OHONH� PpO\pE�O�� PLQGHQ� V]HPSRQWEyO�� WLV]WD� V]tYE�O�WRUNDV]DNDGWiEyO�������LJ�WROGDOpNRV�I�QHYHN��D�YpJOHWHNLJ��D]�XWROVy�FVHSS�YpULJ��D�YHOH�MpLJ��I�OLJ�� LQDV]DNDGWiLJ�� V]DNDGiVLJ��YpJNLPHU�OpVLJ������� �Yi��Yp� WROGDOpNRV�I�QHYHN�KDPXYi�� SR]GRUMiYi�� URQJJ\i�� t]]p�SRUUi��� ���� �YDO��YHO� WROGDOpNRV� MHO]�V� I�QHYHN��V]LQWH�V]tYYHO�� WHOMHV�HU�YHO�� WHOMHV�VHEHVVpJJHO�� WHOMHV�V]pOOHO�� WLV]WD� V]tYYHO������� �VWXO��VW�O� WROGDOpNRV� I�QHYHN�� LO\HQ� I�QHYHNNHO� DONRWRWW� IUD]HROyJLDL� HJ\VpJHN� �J\|NHUHVWXO�V]�U|VW�O�E�U|VW�O��WHVWHVW�O�OHONHVW�O��������YD��YH�WROGDOpNRV�KDWiUR]yL�LJHQHYHN��HSHGYH�OpOHJ]HWYLVV]DIRMWYD��OpOHNV]DNDGYD��VyYiURJYD�������DODWW��IHO�O��IHOHWW�QpYXWyV�V]HUNH]HWHN�V]HPSLOODQWiV� DODWW�� UHPpQ\HQ� IHO�O�� pV]� QpON�O��� ���� KRJ\� �DKRJ\�� N|W�V]yVOH[LNDOL]iOyGRWW�PHOOpNPRQGDWRN��KRJ\�D�OiED�VHP�pUWH�D�I|OGHW��$�MHO]�L� MHOOHJ& IRNR]y� OH[pPiN�N|]p� WDUWR]QDN���� �RO\NRU� LGHJHQ�HUHGHW&�� W�V]yN�PHOOpNQHYHN���iGi]��E���G~V��I���NRPRO\��PpO\��QDJ\��|U|N��ULWND��WLV]WD��YDG��LOOHWYH�DE�V]RO~W��EDUEiU�� IDQDWLNXV��NUyQLNXV������GHYHUEiOLV�PHOOpNQHYHN��PHOOpNQpYL� LJHQHYHN�YHO�N�DONRWRWW�V]yV]HUNH]HWHN��iW�W���EyGtWy��FVRGiODWUD�PpOWy��iOODQGy��PDUDGDQGy��ER�Q\ROXOW��iWNR]RWW��HVN�GW��KDWpNRQ\��RV]WDWODQ��FiIROKDWDWODQ��FVLOODStWKDWDWODQ������GHQRPL�QiOLV�PHOOpNQHYHN��LO\HQ�PHOOpNQHYHNNHO�DONRWRWW�MHO]�V�V]HUNH]HWHN��EHQV�VpJHV��E&Q|V�IDJ\RV�� V~O\RV��K&VpJHV��PpO\VpJHV��DIULNDL��iOODWL�� GpPRQL�� WHVWL�OHONL�� YpUEHOL��DUFiWODQ�HPEHUWHOHQ��NXOFVIRQWRVViJ~��QDJ\V]DEiV~��QDJ\�KtU&��G|QW� IRQWRVViJ~��EL]RQ\tWy�HUHM&������L�NpS]�V�QpYXWyYDO�DONRWRWW�NLIHMH]pVHN��LOOHWYH�D]�LO\HQ�NLIHMH]pVHNQHN�V]y|VV]HWpWH�OHNNp�YiOW�PyGR]DWDL��HPEHUIHOHWWL��iWODJRQ�IHO�OL��IHOWpWHO�QpON�OL��YpJ�QpON�OL��$� KDVRQOtWy� MHOOHJ& IRNR]y� OH[pPiN� YiOWR]DWDLW� LOOHW�HQ� D� V]HPDQWLNDL� KiWWpU� WiU�J\DOiVDNRU�HPOtWHWW�SpOGiN�IRUPDL�V]HPSRQWEyO�LV�DXWHQWLNXVDN�$�IRNR]y�OH[pPiN�PRUIROyJLDL�V]LQWDNWLNDL�MHOOHP]pVpYHO�NDSFVRODWEDQ�UpV]EHQ�V]y�IDMWDQL��UpV]EHQ�WHUPLQROyJLDL��LOOHWYH�D�V]LQRQtPLiYDO��DQWRQtPLiYDO�|VV]HI�JJ� NpUGpVH�NHW�LV�WLV]Wi]QL�NHOO�F��$]��DQ��HQ���O���XO���O�WROGDOpNRV�PHOOpNQHYHNU�O�H]W�ROYDVKDWMXN�D�001\��EHQ�Ä$��ODJ���OHJ���Q�� �DQ���HQ���XO����O� WROGDOpNRV�PHOOpNQHYHNHW�QHP�WHNLQWKHWM�N�KDWiUR]y�V]yNQDN��H]HN�UDJRV�PHOOpNQHYHN´��0iVKRO�H]�iOO��Ä+DWiUR]yNpQW�OHJLQNiEE��DQ���HQ�UDJJDO



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
IRUGXO�HO� >WL��D�PHOOpNQpY�²�6=*�@��V�LO\HQNRU�PiU�J\DNUDQ�HPOpNH]WHW�D�KDWiUR]yV]yN�UD´��Y|������LOO�������$�001\��V]HULQW�D]�HPOtWHWW�WROGDOpNRN�QHP�NpS]�N��KDWiUR]yV]yNNpS]pVpU�O�QLQFV�LV�V]y�D�N|Q\YEHQ��0iV�YpOHPpQ\�V]HULQW��e��.,66�.$7$/,1�²�.,()(5)(5(1&�²�6,37È5�3e7(5��ÒM�PDJ\DU�Q\HOYWDQ��%S����������ÄD]��$Q�HOHPHW�Q\HOYWDQDLQNiOWDOiEDQ�D�UDJRN�N|]|WW�WDUWMiN�V]iPRQ��0iUSHGLJ�D]��$Q�HJ\pUWHOP&HQ�NpS]���D�PHOOpN�QpYE�O� NpSH]�KDWiUR]yV]yW´��+DVRQOy�.,()(5�YpOHPpQ\H� D]� �XO���O� WROGDOpNNDO�NDSFVR�ODWEDQ�LV��Ä$]��8O�WROGDOpNRW�Q\HOYWDQDLQN�V]LQWpQ�D�UDJRN�N|]|WW�WDUWMiN�V]iPRQ��)�QpY�KH]� NDSFVROyGYD� D]� �8O� YDOyEDQ� OHKHW� UDJ�� pV� D]� LV�� PpJSHGLJ� HVHWUDJ�� I|OWpYH�� KRJ\YDODPHO\�LJH�YRQ]DWDNpQW�MHOHQLN�PHJ��MXWDOPXO�NDS��ORERJyXO�KDV]QiOWiN��IHOHVpJ�O�YHV]�YH]pU�O� YiODV]W�� +D� D]RQEDQ� PHOOpNQpYE�O� KDWiUR]yV]yW� NpSH]�QN� YHOH�� DNNRU� NpS]��URVV]���XO��My]DQ���XO��FV~I���XO��RUY���XO��(]�D�NpS]� KRPRQLP�D]��8O�UDJJDO��GH�QHPD]RQRV�YHOH´��Y|��������$�IRNR]y�pUWHOP& V]yNDSFVRODWRNEDQ�D]��DQ��HQ�� LOOHWYH�D]��O�� �XO���O�pV�RO\NRU�PiV�WROGDOpNRV��SO���UD��UH��PHOOpNQHYHN�YLWDWKDWDWODQXO�XJ\DQ~J\�YLVHO�NHGQHN��PLQW�D�KDJ\RPiQ\RVDQ��Y|��eUW6]���KDWiUR]yV]yNQDN�WHNLQWHWW�IRNR]y�OH[pPiN�$� V]yIDMWDQL� V]HPSRQWEyO� KDWiUR]yV]yNNpQW� YLVHONHG� pV� YDOyV]tQ&OHJ� D]RNQDN� LVWHNLQWHQG� IRNR]y�OH[pPiN�pV�D�IRNR]y�V]yNQDN�HJ\�NLFVLQ\��PiU�HPOtWHWW�FVRSRUWMD��IH�OHWWH�I|O|WWH��IHOHWWpEE�I|O|WWpEE��IHQH�PyG�RQ���LJHQ��LJHQFVDN��MyFVNiQ��PyGIHOHWW�PyGI|�O|WW��V]HUIHOHWW�V]HUI|O|WW��XJ\DQFVDN��LOOHWYH�W~O��W~ORQW~O��W~OViJRVDQ��W~O]RWWDQ��N|]|WW�D]D�N�O|QEVpJ��KRJ\�H]�XWyEEL�FVRSRUW� WDJMDLQDN��QLQFV�YDOyGL� OH[LNiOLV�MHOHQWpV�N��FVDN�DIRNR]iV� MHO|OpVpUH� V]ROJiOQDN�� WHKiW� FVDN� JUDPPDWLNDL� MHOHQWpVVHO� UHQGHONH]QHN��$�PD�J\DU�Q\HOYpV]HWL� V]DNLURGDORP�D� N|]HOP~OWLJ� QHP�KDV]QiOWD� D�SDUWLNXOD� V]DNNLIHMH]pVW��GH�O��0DJ\DU�JUDPPDWLND��6]HUN��.(6=/(5�%25%È/$��%S������������²����KRORWW�H]HN�DV]DYDN� NLIHMH]HWWHQ� IRNR]y� pUWHOP& SDUWLNXOiN�� +D� WHKiW� NLPRQGRWWDQ� V]yIDMWDQL� V]HP�SRQWEyO�YL]VJiOMXN�D�IRNR]y�OH[pPiNDW��DNNRU�D]W�NHOO�PRQGDQXQN��KRJ\�LJHL��PHOOpNQp�YL��KDWiUR]yV]yL��V]iPQpYL�NXOFVV]yN�HVHWpEHQ�D�IRNR]y�OH[pPiN�W|EEQ\LUH�KDWiUR]yV]yN�I�QpYL�NXOFVV]yN�HVHWpEHQ�YLV]RQW�PHOOpNQHYHN��6]yIDMWDQL� pV� V]LQWDNWLNDL� V]HPSRQWEyOPHJOHKHW�VHQ�KHWHURJpQ�NpSHW�PXWDWQDN��V]HPDQWLNDL�V]HPSRQWEyO�YLV]RQW�HJ\VpJHVHN��IR�NR]y�OH[pPiNNpQW�DNWXDOL]iOYD�MHOHQWpVWDUWDOPXN�D�QDJ\RQ�V]y�MHOHQWpVWDUWDOPiQDN�IHOHO�PHJ�$�V]LQRQtPLiYDO�NDSFVRODWEDQ�WDOiQ�D]�D�OHJpUGHNHVHEE�NpUGpV��KRJ\�D�IRNR]y�OH[p�PiNDW�WHNLQWKHWM�N�H�D�QDJ\RQ�V]y�V]LQRQLPiLQDN��$�0DJ\DU�V]LQRQLPDV]yWiU��2��1$*<*È%25²58=6,&=.<�e9$��%S����������D�QDJ\RQ�FtPV]y�DODWW�KXV]RQQpJ\�URNRQ�pUWHOP&V]yW�VRURO�IHO��D�0DJ\DU�V]yNLQFVWiU��I�V]HUNHV]W� .,66�*È%25��%S����������KDWYDQDW��$]HOWpUpV�UpV]EHQ�DGyGKDW�DEEyO�LV��KRJ\�D�V]yWiUDN�|VV]HiOOtWiViUD�HOWpU� HOPpOHWL�KiWWpUUHONHU�OW�VRU��(UUH�XWDOKDW�D]�D� WpQ\��KRJ\�D�6]yNLQFVWiUEDQ�D�QDJ\RQ� V]LQRQLPiL�N|]|WW�DIHOW&Q�HQ�� W|PpUGHN�� YDODPL� V]DYDNRQ� NtY�O�� DPHO\HN� D� 0DJ\DU� V]LQRQLPDV]yWiUEDQPHJWDOiOKDWyN��QLQFV�IHOVRUROYD�D�QDJ\�PHOOpNQpY�pV�D�GH�N|W�V]y�VHP��9DOyV]tQ& D]RQ�EDQ�D]�LV��KRJ\�D�V]yWiUDN�NpV]tW�L�QHP�YHWWpN�ILJ\HOHPEH�D]W�D�WpQ\W�²�HJ\pENpQW�KD�VRQOyDQ�QpPHW�pV�RURV]�Q\HOY& V]LQRQLPDV]yWiUDN�NpV]tW�LKH]�²�KRJ\�D�QDJ\RQ��LOOHWYHD� QHNL�PHJIHOHO� QpPHW�� RURV]� V]DYDN�� V]LQRQLPiLQDN�QDJ\� W|EEVpJH� FVDN� D� NXOFVV]yNHJ\�HJ\�FVRSRUWMiWyO�I�JJ� KHO\]HWEHQ�WHNLQWKHW� D�QDJ\RQ�V]yKR]�YLV]RQ\tWYD�URNRQ�pU�WHOP&QHN��(� WpQ\E�O� DGyGKDWQDN�N|YHWNH]HWOHQVpJHN��+D�XJ\DQLV�²�FVDN� D P p U W p NNDWHJyULiUD�YLVV]DYH]HWKHW� V]DYDN�N|UpQ�EHO�O�PDUDGYD�²�D�QDJ\RQ�V]LQRQLPiLKR]�VR�UROMXN�D�FVRQWLJ��Q\iOLJ��W|NLJ�V]DYDNDW��Y|��.,66�L��P����PLpUW�QHP�WDUWR]QDN�LGH�D�KR]�]iMXN�IRUPDLODJ�pV�V]HPDQWLNDLODJ�LV�QDJ\RQ�KDVRQOy�E�ULJ�� I�OLJ�� WRUNLJ�� LOOHWYH�D�YHOH�MpLJ��D]�XWROVy�FVHSS�YpULJ��LQDV]DNDGWiLJ�NLIHMH]pVHN"�7XODMGRQNpSSHQ�PiLJ�WLV]Wi]DWODQ�QDJ\RQ�QHKp]�NpUGpV��KRJ\�PLN�LV�D]RN�D�URNRQ�pUWHOP& V]DYDN��V]LQRQLPiN���+D�DEEyOD]� iOOiVSRQWEyO� LQGXOXQN� NL�� KRJ\� Ä���� URNRQpUWHOP&VpJU�O� FVDN� DNNRU� EHV]pOKHW�QN�� KDYDODPHO\�OH[pPDSiU�W|EE�NRQWH[WXVEDQ�LV�I|OFVHUpOKHW�´��Y|��2��1$*<�*È%25��$�OH[p�PiN�IXQNFLyMD�pV�D�URNRQpUWHOP&VpJ��,Q��$�PDL�PDJ\DU�Q\HOY��&LNN��pV�WDQXOPiQ\J\&M�



��� 6]pNHO\�*iERU
WHPpQ\� ,,��6]HUN��.(6=/(5�%25%È/$��$�FLNN� HOV� PHJMHOHQpVH�01\�� ������ ���²���58=6,&=.<�e9$��$�I|OFVHUpOKHW�VpJ����V]HPSRQWMD�D�V]LQRQtPLD�pUWHOPH]pVpEHQ��È1\7�;9,�����������²����LOOHWYH�%25%È6�*$%5,(//$�'Ï5$��$�V]LQRQLPLWiV�HOPpOHWL�V]HP�SRQWEyO��/H[LNDL�V]LQRQtPLD���,Q��$�V]LQRQLPLWiVUyO��6]HUNHV]WHWWH�pV�OHNWRUiOWD��*(&6�7$0È6�pV�63$115$)7�0$5&(//,1$��%S�����������²��������� DNNRU�D�QDJ\RQ� V]LQRQL�PiLQDN�WHNLQWKHWM�N�D�W|EE�PLQW�IpOH]HU�KDWiUR]yL�MHOOHJ& IRNR]y�OH[pPiW��KLV]HQ�HJ\pU�WHOP&��KRJ\�iOWDOiEDQ�W|EE�NRQWH[WXVEDQ��D]D]�W|EE�NXOFVV]yKR]�NDSFVROyGYD��KHO\HWWH�VtWKHWLN� QDJ\RQ� V]DYXQNDW�� GH� NL� NHOO� ]iUQXQN� D� �XJ\DQFVDN� W|EE� PLQW� IpOH]HU�� MHO]�LMHOOHJ& IRNR]y� OH[pPiW�� PHUW� D� V]LQWDNWLNDL�PRUIROyJLDL� NDSFVROyGiVL� V]DEiO\RN� PLDWWQHP�KHO\HWWHVtWKHWLN�D]W��KRORWW�MHOHQWpV�NHW�pV�IXQNFLyMXNDW�WHNLQWYH�YHOH�D]RQRV�V]HUHSHWW|OWHQHN�EH� Q\HOY�QNEHQ��+D�N|YHWNH]HWHVHN� DNDUXQN� OHQQL�� D]W� NHOO�PRQGDQXQN��KRJ\QDJ\RQ� V]DYXQNQDN� ÄWLV]WD´� �Y|�� 67(3+(1� 8//0$11�� *UXQG]�JH� GHU� 6HPDQWLN�� 'LH%HGHXWXQJ� LQ� VSUDFKZLVVHQVFKDIWOLFKHU� 6LFKW�� %HUOLQ�� ������ ����� V]LQRQLPiL� D� IRNR]ypUWHOP& SDUWLNXOiN��D�IRNR]y�pUWHOP& OH[pPiN�YLV]RQW�~Q��ÄNYi]LV]LQRQLPiL´��Y|��1,&2:(%(5� +J��� 6HPDQWLN�� /H[LNRJUDSKLH� XQG� &RPSXWHUDQZHQGXQJHQ�� 7�ELQJHQ�� ����������pV�H]HNQHN�D�IHOVRUROiVDNRU�ILJ\HOHPEH�NHOO�YHQQ�QN�D�IRNR]y�OH[pPiN�I�JJ� KHO\�]HWpW��9LV]RQ\ODJ�WHOMHV�NpSHW�D�IRNR]y�pUWHOP& V]yNDSFVRODWRN�V]yWiUD�DGKDW�%��.XOFVV]yNQDN�QHYH]HP�D]RNDW�D�V]DYDNDW��DPHO\HN�IRNR]KDWyNQDN�WHNLQWKHW�N�DPHO\HNKH]�IRNR]y�OH[pPiN�NDSFVROyGKDWQDN��pV�H�NDSFVROyGiV�UpYpQ�D�NXOFVV]y�MHOHQ�WpVpW�Q\RPDWpNRVtWMXN�D��ÒJ\�YpOHP��KRJ\�D�V]yIDMWDQW��D�PRUIROyJLiW�LOOHW�HQ�D�NXOFVV]yNNDO�NDSFVRODWEDQD]�HJ\HWOHQ�WLV]Wi]DQGy�NpUGpV�D]��KRJ\�OHKHWQHN�H�V]iPQHYHN�NXOFVV]yN��$]�XJ\DQLV�PDPiU�HJ\pUWHOP&��KRJ\�QHPFVDN�PHOOpNQHYHN��pV�KDWiUR]yV]yN���KDQHP�LJpN�pV�I�QHYHN�LVIRNR]KDWyN�OH[LNDL�HV]N|]|NNHO��$�IRNR]y�pUWHOP& V]yNDSFVRODWRN�PHJOpY� V]yWiUDLEDQ�sÉÏ¾ÃÇÀ¾¿,j.j., sÁÄ¸¶ÆÒ ÉÇ¾Á¾È»ÁÒÃÑË ÇÁÄ¸ÄÇÄÍ»È¶Ã¾¿ ÆÉÇÇÀÄ¹Ä ¾ Ã»Â»ÌÀÄ¹Äµ½ÑÀÄ¸. :|UWHUEXFK�GHU�YHUVWlUNHQGHQ�:RUWJUXSSHQ�GHU�UXVVLVFKHQ�XQG�GHU�GHXWVFKHQ6SUDFKHQ��nÄÇÀ¸¶���������28%,1(�� ,�� ,���'LFWLRQDU\�RI�5XVVLDQ�DQG�(QJOLVK�/H[LFDO� ,Q�WHQVLILHUV��j.j.u·¾Ã�sÁÄ¸¶ÆÒ ÉÇ¾Á¾È»ÁÒÃÑË ÇÁÄ¸ÄÇÄÍ»È¶Ã¾¿ ÆÉÇÇÀÄ¹Ä ¾ ¶Ã¹Á¾¿Ç�ÀÄ¹Ä µ½ÑÀÄ¸�����nÄÇÀ¸¶���������D�NXOFVV]yN�N|]|WW�VHP�KDWiUR]RWW��VHP�KDWiUR]DWODQV]iPQHYHNHW�QHP�WDOiOXQN��$]�HJ\pUWHOP&��KRJ\�D�KDWiUR]RWW� V]iPQHYHN� LQWXLWtYH�QHPIRNR]KDWyN��0iV�D�KHO\]HW�VRN�pV�NHYpV�V]DYXQNNDO��7HOMHV�PpUWpNEHQ�HJ\HW�NHOO�pUWHQ�QN3(7( D]RQ�PHJiOODStWiViYDO�� DPHO\� V]HULQW� ÄD�PHQQ\LVpJL� YLV]RQ\RN� QHP� FVXSiQ� N|]�YHWOHQ�YDJ\�N|]YHWHWW�V]iPRVViJNpQW�MHOHQQHN�PHJ��KDQHP�IRNR]DWL�YDJ\�IRNEHOL�HOWpUpVIRUPiMiEDQ� LV��DPHO\� MHOHQVpJHN�HUHMpQHN��QDJ\ViJiQDN�� LQWHQ]LWiViQDN�V]iPRNNDO�QHPPLQGLJ�NLIHMH]KHW� PpUWpNH�YDJ\�pUWpNH´�YDQ��Y|��3(7(�,679È1��$�PHQQ\LVpJL�YLV]RQ\RNV]HPDQWLNDL� UHQGV]HUH�� 01\�� ������ ������ 6RN� pV� NHYpV� V]DYDLQN� DODSMHOHQWpVH� �¶V]iPV]HULQW�SRQWRVDQ�PHJ�QHP�KDWiUR]RWW�QDJ\��� LOOHWYH�NLVV]iP~¶��Y|��eUW6]��� pSSHQ�ÄSRQ�WDWODQViJD´�PLDWW��HOWpU�HQ�D�W���pV�VRUV]iPQHYHNW�O��LQWXLWtYH�IRNR]KDWy��KR]]iMXN�MyO�NDS�FVROyGLN�D�IRNR]y�pUWHOHP�PDJ\DU�iOWDOiQRV�HNYLYDOHQVH��QDJ\RQ���pV�VRN�PiV�IRNR]y�V]yLV�� VRN� �DEQRUPiOLVDQ�� DEV]RO~W�� DEV]RO~W�PpUWpNEHQ�� iOODWL�� iWNR]RWWXO�� EiPXODWRVDQ�� ED�URPLDQ��ERU]DOPDVDQ��ERU]DV]WyDQ��E�G�OHWHVHQ��pNWHOHQ�O��HOpJ��HONpSHV]W�HQ��HONpS]HO�KHWHWOHQ�O�� HOPRQGKDWDWODQXO�� HOYLVHOKHWHWOHQ�O�� HPEHUWHOHQ�O�� HV]PpOHWOHQ� PyGRQ�� HV]Pp�OHWOHQ�O��pV]WYHV]W�HQ�� IDQWDV]WLNXVDQ�� IHOEHFV�OKHWHWOHQ�O�� IpOHOPHWHVHQ�� IHOHWWpEE�� IHOIRJ�KDWDWODQXO�� IHOKiERUtWyDQ�� IHOPpUKHWHWOHQ�O�� IHOW&Q�HQ�� IHO�OP~OKDWDWODQXO�� IHQHPyG�� KD�OiOL�DQ���KDOODWODQXO��KDWiUR]RWWDQ��KDWiUWDODQXO��KLKHWHWOHQ�O��LJD]iQ��LJHQ��LJHQFVDN��LMHV]�W�HQ��LPSRQiOyDQ��LUGDWODQXO��LUJDOPDWODQXO��LUWy��LUWy]DWRVDQ��LUWy]WDWyDQ��LV]RQ\DWRVDQ�LV]RQ\~DQ�� My�� NpWVpJEHHMW�HQ�� NpWVpJWHOHQ�O�� NLHPHONHG�HQ�� NLIHMH]KHWHWOHQ�O�� NLPRQGKD�WDWODQXO��NLUtYyDQ��NLYpWHOHVHQ��N�O|QOHJHVHQ��N�O|Q|VHQ��OHtUKDWDWODQXO��PDUKD��PHJERFViW�KDWDWODQXO�� PHJG|EEHQW�HQ�� PHJK|NNHQW�HQ�� PHJOHKHW�VHQ�� PHJOHS�HQ�� PHJUHQGtW�HQ�



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
PpUKHWHWOHQ�O��PyGIHOHWW��QDJ\RQ��Q\LOYiQYDOyDQ��Q\RPDV]WyDQ�� �U�OHWHVHQ��SpOGiWODQXO�SRNROLDQ��UpPHVHQ��UHQGNtY�O��UHWWHQHWHVHQ��URSSDQW��V]pGtW�HQ��V]pG�OHWHVHQ��V]HPEH|WO��HQ��V]HPEHV]|N�HQ��V]HPEHW&Q�HQ��V]HUI|O|WW��V]RNDWODQXO��V]|UQ\HQ�� W|PpUGHN�� W~ORQW~O�W~O��W~OViJRVDQ��W~O]RWWDQ��XJ\DQFVDN��YDOyV]tQ&WOHQ�O��YpJWHOHQ�O��YHV]HWW�O��YLWDWKDWDWOD�QXO��� LOOHWYH� NHYpV� �DEQRUPiOLVDQ�� DEV]RO~W�� iOODWL�� iWNR]RWWXO�� EiPXODWRVDQ�� EDURPLDQ�ERU]DOPDVDQ��ERU]DV]WyDQ��HJpV]HQ��HOpJ��HONpSHV]W�HQ�� IpOHOPHWHVHQ�� IHOHWWpEE�� IHOKiER�UtWyDQ�� IHOW&Q�HQ�� IHQHPyG��KDOiOLDQ��KDOODWODQXO��KDWiUR]RWWDQ��KLKHWHWOHQ�O�� LJD]iQ�� LJHQ�LJHQFVDN�� LMHV]W�HQ�� LUWy�� LUWy]DWRVDQ�� LUWy]WDWyDQ�� LVWHQWHOHQ�O�� LV]RQ\DWRVDQ�� LV]RQ\~DQ�My��NDWDV]WURIiOLVDQ��NpWVpJEHHMW�HQ��N�O|QOHJHVHQ��N�O|Q|VHQ��PDUKiUD��PHJERFViWKDWDW�ODQXO��PHJG|EEHQW�HQ��PHJK|NNHQW�HQ��PHJOHKHW�VHQ��PHJOHS�HQ��PHJUHQGtW�HQ��PyGIH�OHWW��QDJ\RQ��Q\LOYiQYDOyDQ���U�OHWHVHQ��SpOGiWODQXO��UpP��UpPHVHQ��UHQGNtY�O��UHWWHQHWH�VHQ�� URSSDQW�XO��� V]HPEH|WO�HQ�� V]HPEHV]|N�HQ�� V]HPEHW&Q�HQ�� V]HUI|O|WW�� V]RNDWODQXO�V]|UQ\HQ��W~O��W~ORQW~O��W~OViJRVDQ��W~O]RWWDQ��XJ\DQFVDN��YDOyV]tQ&WOHQ�O��YpJWHOHQ�O��YH�V]HWW�O��YLWDWKDWDWODQXO���6]yIDMXNDW�LOOHW�HQ�WHKiW�NXOFVV]yN�OHKHWQHN�LJpN��I�QHYHN��PHO�OpNQHYHN��PHOOpNQpYL�LJHQHYHN��KDWiUR]DWODQ�V]iPQHYHN�pV�KDWiUR]yV]yN�E��$�NXOFVV]yN�V]HPDQWLNDL�MHOOHP]pVHNRU�D�N|YHWNH]� V]HPSRQWRNDW�FpOV]HU& ILJ\H�OHPEH�YHQQL�����V]yIDML�KRYDWDUWR]iV��LJD]��QHP�V]HPDQWLNDL�NDWHJyULD��GH�D�V]yMHOHQWpVUHKDWiVVDO� YDQ��� ��� D]� iOWDOiQRVDEE� MHOHQWpVNDWHJyULiNED� VRUROiV� OHKHW�VpJH� �iOWDOiQRVDEEMHOHQWpVNDWHJyULiNQDN�H]�HVHWEHQ�D P R ] J i V W��D P L Q � V p J HW��W X O D M G R Q V i J RW��LO�OHWYH�D� V ] H P p O \ � � F V R S R U W �PHJQHYH]pVpW��WHNLQWHP�����D�MHOHQWpV� S R ] L W t Y � � N | �] | P E | V �YDJ\� Q H J D W t Y �YROWD�����D�MHOHQWpV� N R Q N U p W �YDJ\� D E V ] W U D N W �YROWD��$]WHUPpV]HWHV��KRJ\�HJ\�DGRWW�V]y�²�HJ\pENpQW�pSS~J\��PLQW�DKRJ\DQ�RO\NRU�DODNWDQL�V]HP�SRQWEyO� LV� W|EE� VDMiWRVViJJDO� UHQGHONH]KHW�²� RO\NRU� W|EE� V]HPDQWLNDL� NDWHJyULiYDO� LVMHOOHPH]KHW��,�� ) � Q H Y H N���0R]JiVUD�XWDOy��D]]DO�NDSFVRODWRV��D]W�PHJQHYH]� I�QHYHN��²�(EEH�D�FVRSRUWEDVRUROKDWyN�PLQGD]RQ�D�I�QHYHN��DPHO\HN�PR]JiVUD��EiUPLO\HQ� IDMWD� WHYpNHQ\VpJUH�� IR�O\DPDWUD�� iOODSRWUD��PDJDWDUWiVUD�� IL]LNDL�YDJ\� V]HOOHPL�� pU]pNV]HUYL�P&N|GpVUH��EiUPL�O\HQ�MHOOHJ& WHYpNHQ\VpJ�DNDGiO\R]iViUD��YDJ\�DQQDN�HUHGPpQ\pUH�XWDOQDN��(�N|UEH�WDU�WR]y�NXOFVV]yN�SpOGiXO��DJLWiFLy��DJUHVV]Ly��iOPDWODQViJ��DQDUFKLD��EL]WRQViJ��HOHP]pV�IHOHGpV�� IHOLQGXOiV�� JRQG�� KDOOJDWiV�� NtYiQViJ�� N�]GHOHP�� Q\XJDORP�� Q\XJWDODQViJ�� SD�QDV]��SRQWRVViJ�� UHQGHWOHQVpJ�� UpV]YpW�� VpU�OpV�� V]DJ�� V]HJpQ\VpJ�� V]ROJiODW�� V]RPM~ViJ �LOOHWYH�DNDGiO\��WRYiEEi�EDOHVHW��NiU��V]HUHQFVpWOHQVpJ����0LQ�VpJUH���IL]LNDL��V]HOOHPL��OHONL��MHOOHPEHOL��WXODMGRQViJUD�XWDOy��D]W�PHJQHYH�]��� LOOHWYH�YDODPHO\�iOODSRW� MHOOHP]pVpUH�XWDOy�I�QHYHN��²�,O\HQHNQHN�WHNLQWKHWM�N�SpO�GiXO�� K�VpJ�� LOODW�� V]iUD]ViJ�� V]pSVpJ�� LOOHWYH� EiWRUViJ�� IHOHGpNHQ\VpJ�� IHOHO�WOHQVpJ�JRQGWDODQViJ�� K�VLHVVpJ�� K�O\HVpJ�� LULJ\VpJ�� NHJ\HWOHQVpJ�� NHPpQ\V]tY&VpJ�� OHONHVHGpV�PRKyViJ�� RVWREDViJ�� SRQWRVViJ�� UHPpQ\WHOHQVpJ�� V]HPpUPHWOHQVpJ�� V]HPWHOHQVpJ�� V]y W�ODQViJ��WRYiEEi�KDQJV~O\��|VV]KDQJ����6]HPpO\HNHW��LOOHWYH�V]HPpO\HN�FVRSRUWMiW�MHO|O� I�QHYHN��²�$�V]HPpO\HNHW�MH�O|O� I�QHYHN� V]LQWpQ� W|EEIDMWD� MHOHQWpVV]HJPHQWXP� DODSMiQ� WHNLQWKHW�N� IRNR]KDWyNQDN�YDODPHO\�WHYpNHQ\VpJ��NpSHVVpJ��LOOHWYH�HQQHN�KLiQ\D�MHOOHP]� UiMXN��DQDOIDEpWD��KDGVH�UHJ��NDODQGRU��P&YpV]��SHGDJyJXV���YDODPHO\�FVHOHNYpV�HUHGPpQ\pW�MHO|OLN��iOGR]DW���LO�OHWYH�YDODPHO\�WXODMGRQViJ�MHOOHP]� UiMXN��EDUiW��K�V��0HJiOODStWKDWMXN�WHKiW��KRJ\�D�IRNR]KDWyQDN�WHNLQWKHW� I�QHYHN�YDODPLO\HQ�PyGRQYDJ\�D W H Y p N H Q \ V p J ��V]pOHVHEE�pUWHOHPEHQ�YHWW�PR]JiV���YDJ\�D W X O D M G R Q V i J�V]pOHVHEE�pUWHOHPEHQ�YHWW�PLQ�VpJ��MHO|OpVH�UpYpQ�YiOQDN�D�IRNR]y�pUWHOP& V]yNDSFVR�ODWRN�NXOFVV]DYDLYi��(]�MHOOHP]� D�J\DNRUODWL�RNRN�PLDWW�N�O|Q�FVRSRUWED�VRUROW�V]HPpO\WMHO|O� QpYV]yNUD�LV�



��� 6]pNHO\�*iERU
��� 3R]LWtY�� N|]|PE|V�� QHJDWtY� MHOHQWpV& I�QHYHN�� ²� &pOV]HU&QHN� OiWV]LN�� KRJ\PHJKDWiUR]]XN�D S R ] L W t Y � � M y � �� D Q H J D W t Y � � U R V V ] � �� pV� D N | ] | P E | V � V]D�YDN��IRJDOPDN�MHOHQWpVpW��.|]LVPHUW��KRJ\�D�ILOR]yILiQDN��N�O|Q|VHQ�SpOGiXO�D�YDOOiVILOR�]yILiQDN��tJ\�D�NHUHV]WpQ\VpJ�ILOR]yILiMiQDN��LJHQ�IRQWRV��RO\NRU�N|]SRQWL�NpUGpVH�D�My�pVD�URVV]�IRJDOPiQDN�D]�HOKDWiUROiVD��GH�IRJODONR]QDN�H]]HO�D�NpUGpVVHO�MRJWXGyVRN�LV�� LO�OHWYH�SUREOpPiW�MHOHQWKHW�D�My�pV�URVV]�HON�O|QtWpVH�D�PLQGHQQDSL�pOHWEHQ��SpOGiXO�PLQ��VpJHOOHQ�U]pVNRU��1\HOYpV]HWL� V]HPSRQWEyO� ¶My¶�� ¶SR]LWtY¶� MHOHQWpV&HNQHN� WHNLQWHP�D]R�NDW�D�V]DYDNDW��DPHO\HN�D]�pOHWV]�NVpJOHW� V]HPSRQWMiEyO�NHGYH]���D� WiUVDGDOPL�pOHW�� D]HUN|OFV�N|YHWHOPpQ\HLQHN�PHJIHOHO���D�PDJD�QHPpEHQ�YDJ\�YDODPHO\�V]HPSRQWEyO�NL�IRJiVWDODQ�IRJDORPUD�XWDOQDN��Y|��eUW6]����5RVV]QDN�WHNLQWHP�D]W��DPL�D]�pOHWV]�NVpJOH�WHN��D� WiUVDGDOPL�pOHW� V]HPSRQWMiEyO�NHGYH]�WOHQ��YDODPHO\�V]HPSRQWEyO�NLIRJiVROKDWy�.|]|PE|VQHN� WHNLQWHP�PLQGD]W�� DPL� D]� HO�]� NpW� NDWHJyULiED� QHP� VRUROKDWy�� LOOHWYH�DPHO\HNU�O�SXV]WiQ�OH[LNiOLV�MHOHQWpV�N�DODSMiQ�QHP�iOODStWKDWy�PHJ�SR]LWtY�YDJ\�QHJDWtYMHOOHJ�N��SO��D�K�VpJ�V]y�DWWyO�I�JJ�HQ�MHO|OKHW�MyW�YDJ\�URVV]DW��PLO\HQ�|VV]HI�JJpVEHQKDV]QiOMXN��3R]LWtY� MHOHQWpV& I�QHYHN�SO���EL]WRQViJ�� SRQWRVViJ�� V]pSVpJ�� EiWRUViJ�� K�VLHVVpJ�EDUiW��K�V��P&YpV]��-HOHQWpV�N�V]HULQW�N|]|PE|V�WDUWDOP~�I�QHYHN�SO���DJLWiFLy��HOHP]pV�IXWiV��KDOOJDWiV��V]DJ��K�VpJ��V]yWODQViJ��IHODGDW��UHMWYpQ\��KDQJV~O\��1HJDWtY�MHOHQWpV&I�QHYHN� SO���DJUHVV]Ly�� iOPDWODQViJ�� DQDUFKLD�� JRQG�� UHQGHWOHQVpJ�� V]HUHQFVpWOHQVpJ�LULJ\VpJ��NHJ\HWOHQVpJ��RVWREDViJ��V]HPWHOHQVpJ��EDOHVHW��NiU��NDODQGRU����.RQNUpW�pV�DEV]WUDNW�MHOHQWpV& I�QHYHN��²�$�NRQNUpW�pV�DEV]WUDNW�MHOHQWpV& I��QHYHN� VDMiWRVViJDLYDO� iOWDOiEDQ� IRJODONR]QDN� D� �KDJ\RPiQ\RV�� OHtUy� Q\HOYWDQRN� LV�� (]HVHWEHQ� ²� XJ\DQFVDN� D]� eUW6]��UD� WiPDV]NRGYD� ²� NRQNUpW� MHOHQWpV&HNQHN� WHNLQWHPD]RNDW�D�I�QHYHNHW��LJpNHW��PHOOpNQHYHNHW��DPHO\HN�YDODPLO\HQ�pU]pNHOKHW���Np]]HOIRJKD�Wy��HJ\HGLOHJ�PHJKDWiUR]RWW�GROJRW��WHYpNHQ\VpJHW��WXODMGRQViJRW�MHO|OQHN��$EV]WUDNWQDNWHNLQWHP�D]RNDW�D�V]DYDNDW��DPHO\HN�D�NRQNUpW��IL]LNDL��YDOyViJWyO�HOYRQDWNR]WDWRWW��EH�O�OH�HOYRQW��D�YDOyViJEDQ�Np]]HOIRJKDWy�PyGRQ�� IL]LNDL� MHOOHP]�NNHO� IHOUXKi]RWWDQ�QHPOpWH]� HV]PHL��JRQGRODWL�IRJDOPDW��FVHOHNYpVW�� WXODMGRQViJRW�MHO|OQHN��.RQNUpW�MHOHQWpV&I�QHYHN�SO���iOPDWODQViJ�� IXWiV�� KDOOJDWiV�� N�]GHOHP�� VpU�OpV�� V]DJ�� K�VpJ�� LOODW�� V]iUD�]ViJ�� EDOHVHW�� NiU��$EV]WUDNW� MHOHQWpV& I�QHYHN�SO��� IHOLQGXOiV�� JRQG�� NtYiQViJ�� UpV]YpW�EiWRUViJ��K�VLHVVpJ��EDUiW��K�V��$�V]yKDV]QiODWWyO�I�JJ�HQ�HJ\�DGRWW�I�QpY�RO\NRU�KRO�D]HJ\LN��KRO�D�PiVLN�FVRSRUWED�VRUROKDWy��SO���D�V]pSVpJ�V]y�¶D�V]pS�PQ�YHO�NLIHMH]HWW�WXODM�GRQViJ¶�MHOHQWpVVHO�D]�DEV]WUDNW�NDWHJyULiKR]�WDUWR]LN��¶IHOW&Q�HQ�V]pS�V]HPpO\��N�O��Q�¶MHOHQWpVVHO�D�NRQNUpW�NDWHJyULiKR]��.RQNUpW�pV�DEV]WUDNW�MHOHQWpVVHO�HJ\DUiQW�OHKHW�KDV]�QiOQL�PpJ�SpOGiXO�D�N�]GHOHP��VpU�OpV��NiU��HUN|OFVL�²�DEV]WUDNW���V]DYDNDW�LV��,,�� , J p N$� IRNR]KDWyQDN� WHNLQWKHW� LJpN� iOWDOiEDQ� YDODPLO\HQ� IDMWiM~� W H Y p N H Q \ V p J HW�W | U W p Q p V W�MHO|OQHN��$�WHYpNHQ\VpJ���LOOHWYH�W|UWpQpVIDMWiN�MHOOHJ�N�V]HULQW�EL]RQ\RV�IR�NLJ�RV]WiO\R]KDWyN�����WHYpNHQ\NHGpV�iOWDOiEDQ��WHYpNHQ\NHGLN������IL]LNDL�MHOOHJ& PR]JiV�FVHOHNYpV� �IXW�� �W�� YiU��� ��� IL]LNDLODJ� pUH]� YPLW�� W|UWpQLN� YHOH� YPL� �Ii]LN��PHJEHWHJV]LN�UHV]NHW��V]RPMD]LN������YDODPLO\HQQp�YiOLN��HOV]iUDG������IL]LNDL�pV�V]HOOHPL�MHOOHJ& WHYp�NHQ\VpJ�MHO|OpVH�D]RQRV�V]yYDO��GROJR]LN��N�]G������V]HOOHPL��pU]HOPL�� OHONL� WHYpNHQ\VpJ�HOIHOHMW��pUGHNHO��IHOLQGXO��NtYiQ��Q\XJWDODQNRGLN��SDQDV]NRGLN������YNLUH��YPLUH�YPLO\HQPyGRQ�KDW��FViEtW��Q\XJWDODQtW��YHV]pO\H]WHW��]DYDU������YPLO\HQ�PyGRQ�NDSFVRODWED�NHU�OYNLYHO��YPLYHO� �EDUiWNR]LN��JRQGRVNRGLN�� LULJ\HO�� NHJ\HWOHQNHGLN�� WiPDG�� YHUHNV]LN� ���� YPHO\� �pU]pN�V]HUY�P&N|GLN�� LOOHWYH� QHP�P&N|GLN� �KDOO�� KDOOJDW�� OiW�� PHJYDNXO��� ���YPLW�QHP�HQJHG��DNDGiO\R]��yY��yYDNRGLN���UL]NHGLN��WLOW��YpG���3R]LWtY�MHOHQWpV& LJpN�SO��EDUiWNR]LN��JRQGRVNRGLN��V]HUHW��.|]|PE|V�MHOHQWpV& LJpN�SO���GROJR]LN��HOHPH]��IXW��YiU�pUGHNHO��KDOOJDW�� yY�� WLOW�� V]iUDG��1HJDWtY� MHOHQWpV& LJpN�SO��� LULJ\HO�� NHJ\HWOHQNHGLN�� Wi�



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
PDG��FViEtW��YHV]pO\H]WHW�� Ii]LN��V]RPMD]LN��.RQNUpW�MHOHQWpV& LJpN�SO��� IXW��V]iUDG�� Ii]LN�V]RPMD]LN��$EV]WUDNW�MHOHQWpV& LJpN�SO���FViEtW��LULJ\HO��Q\XJWDODQNRGLN�,,,�� 0 H O O p N Q H Y H N � � K D W i U R ] y L � L J H Q H Y H N � � K D W i U R ] y V ] y N �$�V]HPDQWLNDL� MHOOHP]pV�VRUiQ�QHP�LQGRNROW�D�KDWiUR]yV]yN�pV�D�PHOOpNQHYHN�HO�N�O|QtWHWW�YL]VJiODWD��-HOHQWpV�V]HPSRQWMiEyO�D�PHOOpNQHYHN��KDWiUR]yL�LJHQHYHN��KDWiUR�]yV]yN�YLV]RQ\ODJ�KRPRJpQ�FVRSRUWRW�DONRWQDN��LOOHWYH�HJ\HV�LJHQHYHN�V]RURVDQ�N|W�G�QHN� D]� LJpKH]��$�PHOOpNQHYHN� HVHWpEHQ� LVPpW� D W H Y p N H Q \ V p J � � W X O D M G R Q V i J�LOOHWYH�H]HN�KLiQ\D��D�PHJKDWiUR]y� WpQ\H]��� WRYiEEi�KR]]iMXN�NDSFVROyGLN�D] i W O D �J R V V i J �pV� K D V R Q O y V i J �PLQW�MHOOHP]� NDWHJyULD��$�WXODMGRQViJUD�XWDOy�PHOOpNQH�YHN�MHO|OKHWQHN����IL]LNDL��IHKpU�� IRUUy��QHKp]��QDJ\������V]HOOHPL�� OHONL��EiWRU��EXWD��HU�N|OFVWHOHQ��K�VLHV��NHJ\HWOHQ��|Q]HWOHQ��UHQGHV��V]HQYHGpO\HV��WDNDUpNRV������YLV]RQ\UD�XWDOy�EDUiWL��HOOHQVpJHV��HOOHQWPRQGiVRV�� WXODMGRQViJRW��$�WHYpNHQ\VpJUH��FVHOHNYpVUH�XWDOyNNLIHMH]KHWLN����YPLQHN� WHYpNHQ\�YROWiW� �DNWtY���XWDOKDWQDN�DUUD��KRJ\����YNL�YPL�YiJ\LNYPLUH��V]HUHWQH�YPLW�FVLQiOQL��iOPRV��FViEtWy��V]RPMDV���YNL�YPLUH�KDMODPRV��IHOHGpNHQ\�JRQGRV��OREEDQpNRQ\��WHYpNHQ\������YPLO\HQ�pU]pVW�YNLYHO�YPLYHO�YLV]RQ\ODWEDQ��EDUiWVi�JRV��LULJ\��PRKy���$�WXODMGRQViJ�KLiQ\iQDN��D�WHKHWHWOHQVpJQHN�D�MHO|OpVH�iOWDOiEDQ�NDS�FVROyGLN� D� IRV]WyNpS]� PHJMHOHQpVpKH]� �pUWHOPHWOHQ�� KDV]RQWDODQ�� UHQGHWOHQ�� V]HPpU�PHWOHQ��WDSLQWDWODQ��iOPDWODQ��WHKHWHWOHQ���$]�iWODJRV��N|]|PE|V�V]DYDN�YPLQHN�iWODJRVYROWiUD�� D�KDVRQOy� V]y� SHGLJ� NpW� YDJ\� W|EE� V]HPpO\QHN�� GRORJQDN�� KHO\]HWQHN� VWE�� KD�VRQOy�YROWiUD�XWDO��3R]LWtY�MHOHQWpV& PHOOpNQHYHN�SO���SRQWRV��V]pS��EiWRU��UHQGHV��JRQGRV�EDUiWViJRV��.|]|PE|V� MHOHQWpV& PHOOpNQHYHN�SO��� IHKpU�� IRUUy��FVHQGHV��iOPRV��N|]|P�E|V��1HJDWtY�MHOHQWpV& PHOOpNQHYHN�SO���FV~Q\D��EXWD��HUN|OFVWHOHQ��V]HPWHOHQ�� LUtJ\��pU�WHOPHWOHQ��KDV]RQWDODQ�� UHQGHWOHQ�� V]HPpUPHWOHQ�� WDSLQWDWODQ� �.RQNUpW� MHOHQWpV& PHOOpN�QHYHN� SO��� IHKpU�� IRUUy�� FV~Q\D�� iOPRV�� iOPDWODQ�� $EV]WUDNW� MHOHQWpV& PHOOpNQHYHN� SO��HUN|OFVWHOHQ��V]HQYHGpO\HV��IHOHGpNHQ\��JRQGRV��PRKy��pUWHOPHWOHQ��WDSLQWDWODQ �$�V]iPQHYHN�HVHWpEHQ�WHNLQWHWWHO�HJ\HGL�YROWXNUD��VDMiWRV�MHOHQWpV�NUH��D�V]HPDQWL�NDL� MHOOHP]pVQHN�QLQFV� MHOHQW�VpJH��$� NXOFVV]yN� W~OQ\RPy� W|EEVpJH� W|EE� MHOHQWpVV]HJ�PHQWXP�UpYpQ�IRNR]KDWy��D�IRNR]y�pUWHOP& V]yNDSFVRODWRN�V]HPDQWLNDL�PRWLYiOWViJD�WH�KiW�RO\NRU�QDJ\RQ�VRNUpW& OHKHW��$� W�UHOPHV� P L Q � V p J � W X O D M G R Q V i J �NDWHJyULiEDVRUROKDWy�NXOFVV]y�IRNR]KDWy�SpOGiXO�D�¶WHOMHVVpJ¶���DEV]RO~W��DEV]RO~W�PpUWpNEHQ��WHOMHVPpUWpNEHQ� VWE��� W�UHOPHV��� D� ¶N|YHWNH]PpQ\¶� ��EiPXODWRVDQ��ERU]DV]WyDQ��FVRGiODWRVDQVWE��� W�UHOPHV��� D� ¶PpUWpN¶� ��D�YpJOHWHNLJ��QDJ\RQ�� YpJWHOHQ�O�� VWE��� W�UHOPHV��� D� ¶KDVRQ�OtWiV���YLV]RQ\tWiV�¶���iWODJRQ�IHO�O��N�O|Q|VHQ��W�UHOPHV��MHOHQWpVV]HJPHQWXPRN�DODSMiQ�,JHQ�ULWNiQ�WDOiOXQN�RO\DQ�NXOFVV]yW�LV��DPHO\LN�FVDN�HJ\HWOHQ�MHOHQWpVV]HJPHQWXP�DODS�MiQ� IRNR]KDWy�� ËJ\�SpOGiXO�D]�HJ\HG�OiOOy� �¶QHP�FVDOiGRV¶��V]y�²�PHJtWpOpVHP�V]HULQW²�FVDN�D� ¶WHOMHVVpJ¶� MHOHQWpVUH�YLVV]DYH]HWKHW� �DEV]RO~W��DEV]RO~W�PpUWpNEHQ�� HJpV]HQ�PLQGHQ� V]HPSRQWEyO�� PLQGHQ� WHNLQWHWEHQ�� V]i]V]i]DOpNRVDQ�� WHOMHVHQ�� WHOMHV� PpUWpNEHQ�WHOMHVVpJJHO��W|NpOHWHVHQ��NXOFVV]DYDNNDO�DONRW�IRNR]y�pUWHOP& V]yNDSFVRODWRW�&��$�IRNR]y�pUWHOP& V]yNDSFVRODWRN�GLQDPLNXV�pV�VWDWLNXV�VDMiWRVViJRNNDO�UHQGHO�NH]QHN��$ONRWKDWXQN� WHOMHVHQ� HJ\HGL�� NRQNUpW� V]LWXiFLyKR]�N|W�G� IRNR]y� pUWHOP& V]y�NDSFVRODWRNDW��LOOHWYH�KDV]QiOKDWMXN�D�IRNR]y�OH[pPiNDW�LV�DONRWy��HJ\HGL�PyGRQ��0iVUpV]WYLV]RQW�HJ\�DGRWW�NXOFVV]yKR]�D�IRNR]y�OH[pPiNQDN�FVDN�EL]RQ\RV�FVRSRUWMD�NDSFVROyG�KDW�� LOOHWYH� HJ\� DGRWW� IRNR]y� OH[pPiYDO� VHP� IRNR]KDWXQN�PLQGHQ� NXOFVV]yW��$� IRNR]ypUWHOP& V]yNDSFVRODWRN�VWDWLNXV�MHOOHJ�N�UpYpQ�V]yWiUR]KDWyN�D��$�IRNR]y�pUWHOP& V]yNDSFVRODWRN�V]HPDQWLNDL� MHOOHP]�LW� LOOHW�HQ�HOpJJp�HJ\pU�WHOP&QHN�W&QLN��KRJ\�D�NXOFVV]yN�pV�D�IRNR]y�OH[pPiN�NDSFVROyGiViQDN��D]D]�D�IRNR]ypUWHOP& V]yNDSFVRODWRN� OpWUHM|WWpQHN� QLQFV� iOWDOiQRV� V]DEiO\D�� $� IRNR]y� V]DYDN� NLYi�ODV]WiViQDN� D� OHKHW�VpJH� WHOMHV�PpUWpNEHQ� D� NRQNUpW� NXOFVV]yWyO� I�JJ��$]� LV� HO�IRUGXO�KRJ\�D]�D]RQRV�W|Y& NXOFVV]DYDNKR]�LV�N�O|QE|]� IRNR]y�OH[pPiN�NDSFVROyGKDWQDN��LO�



��� 6]pNHO\�*iERU
OHWYH�XJ\DQD]�D�IRNR]y�OH[pPD�QHP�PLQGLJ�NDSFVROyGKDW�D]RQRV�V]yW|Y& NXOFVV]yNKR]�ËJ\�SpOGiXO�D�V]pS�YDJ\�V]HUHW�V]DYDNDW�IRNR]KDWMXN�D�ERU]DV]WyDQ��ERU]DOPDVDQ�V]DYDN�NDO��GH�D�V]pSVpJ��V]HUHWHW� V]DYDNDW�QHP�IRNR]KDWMXN�D�ERU]DV]Wy��ERU]DOPDV�PHOOpNQH�YHNNHO�� PtJ� D� V]HUHQFVpWOHQ�V]HUHQFVpWOHQVpJ� V]iUPD]pNV]yN� HVHWpEHQ� H]� OHKHWVpJHV�ERU]DV]WyDQ�ERU]DOPDVDQ�V]HUHQFVpWOHQ��ERU]DV]Wy�ERU]DOPDV�V]HUHQFVpWOHQVpJ� �$�IRNR�]y� OH[pPiN�pV�D�NXOFVV]yN�KiWWpUMHOHQWpVHLW� LOOHW�HQ�D� OHJYiOWR]DWRVDEE�|VV]HI�JJpVHNUHWDOiOXQN�SpOGiNDW��D�IRNR]y�OH[pPD�YLVV]DYH]HWKHW� D�PpUWpN�NDWHJyULiUD��D�NXOFVV]y�MH�OHQWpVH� D� PR]JiV� YDJ\� PLQ�VpJ� NDWHJyULiUD� �QDJ\� N�]GHOHP�� �QDJ\�� K�VpJ��� D� IRNR]yOH[pPD� OH[LNiOLV� MHOHQWpVH� XWDOKDW� PR]JiVUD�� D� NXOFVV]y� XJ\DQFVDN� PR]JiVW� MHO|O��KDWpNRQ\DQ��GROJR]LN���D�IRNR]y�OH[pPD�HUHGHWLOHJ�PLQ�VpJHW�MHO|O��D�NXOFVV]y�MHOHQWpVHPR]JiVUD�YDJ\�PLQ�VpJUH�YRQDWNR]LN���MyO��IXW���FVRGiV��EiWRUViJ���D�IRNR]y�OH[pPD�MH�OHQWpVH�N|YHWNH]PpQ\�NLIHMH]pVpUH�YH]HWKHW� YLVV]D��D�NXOFVV]y�PR]JiVW��PLQ�VpJHW�MHO|O��HONpSHV]W��� N�]GHOHP�� �HONpSHV]W��� K�VpJ��� pV�PpJ� VRNiLJ� VRUROKDWQiQN� D� V]HPDQWLNDLMHOOHJ& NDSFVROyGiVRN� N�O|QE|]� YiOWR]DWDLW�� .�O|Q|VHEE� ILJ\HOPHW� D]� pUGHPHO�PHQQ\LEHQ� i W W H W V ] � HN�� O R J L N X V DN��PHQQ\LEHQ� P R W L Y i O W DN� D� IRNR]y� pUWHOP&V]yNDSFVRODWRN�D�PDJ\DU�Q\HOYEHQ�$�Q\HOYL�MHO�|QNpQ\HVVpJpQHN�pV�PRWLYiOWViJiQDN�D�NpUGpVH�)��'(�6$86685(�LVPHUWHO�DGiVDL�yWD�D�Q\HOYWXGRPiQ\�DODSNpUGpVHL�N|]p�WDUWR]LN��$�PRWLYiOWViJRW�LOOHW�HQ�D V]DN�tUyN�iOWDOiEDQ�KDQJV~O\R]]iN��KRJ\�ÄFVDN�YLV]RQ\ODJRV´��7(/(*',�=6,*021'��%HYH]HWpVD]�iOWDOiQRV�Q\HOYpV]HWEH��%S��������������ÄQ\HOYL´��0��'��67(3$12:$��:��)/(,6&+(5�*UXQG]�JH�GHU�GHXWVFKHQ�:RUWELOGXQJ��/HLS]LJ�������������ÄEL]RQ\RV�pUWHOHPEHQ�YHWW´�(LQI�KUXQJ� LQ� GLH� *UXQGIUDJHQ� GHU� 6SUDFKZLVVHQVFKDIW�� 9RQ� HLQHP�$XWRUHQNROOHNWLYXQWHU�GHU�/HLWXQJ�YRQ�:,/+(/0�%21'=,2��/HLS]LJ������������PRWLYiOWViJUyO� OHKHW�V]y�6=%&6�D�IRNR]y�pUWHOP& V]yNDSFVRODWRN�PRWLYiOWViJiYDO�|VV]HI�JJpVEHQ�D�N|YHWNH]�NHWtUMD��Ä$�IHQWL�DODNRN�>WL��D�IRNR]y�pUWHOP& V]yNDSFVRODWRN�N�O|QE|]� YiOWR]DWDL�²�6]��*�@NRPSOH[�pUWpNH�D]�DGRWW�SDUDGLJPDWLNXV�YLV]RQ\RNEyO�pV�V]LQWDJPDWLNXV�NDSFVROyGiVL�OH�KHW�VpJHNE�O� DGyGLN�� (]W� D]� |VV]MiWpNRW� V]iPRV� WpQ\H]� EHIRO\iVROMD� �SURGXNWLYLWiV�J\DNRULViJ��NRPELQiOKDWyViJ��V]LQRQtPLD��NRQQRWiFLy��VWtOXVpUWpN��NpSV]HU&VpJ�VWE����(E�EHQ�D]�|VV]HI�JJpVEHQ�D�PRWLYiFLyp�D�OHJMHOHQW�VHEE�V]HUHS��PLYHO�J\DNRUODWLODJ�KiURP�V]RURVDQ� LV�pUYpQ\UH� MXW�� V ] H U N H ] H W L �PRWLYiFLyNpQW��D�NRPSOH[�V]yDODN�iWWHWV]�VpJp�YHO��� V ] H P D Q W L N D L � PRWLYiFLyNpQW��PHWDIRUiEDQ��pV�S U D J P D W L N D L � PRWLYiFLyNpQW�D�Q\HOYKDV]QiOy�pUWpNHO� EHiOOtWRWWViJiYDO�´��Y|��6=%&6�L��P�����²����+D�D�KiWWpUMHOHQ�WpVHNUH�YLVV]DYH]HWKHW� |VV]HI�JJpVHNQHN�D�N|UpQ�EHO�O�DONRWXQN��LOOHWYH�KDV]QiOXQN�IR�NR]y�pUWHOP& V]yNDSFVRODWRNDW��DNNRU�D�V]LQWDJPiN�W|EEQ\LUH�iWWHWV]�HN��ORJLNXVQDN�WH�NLQWKHW� NDSFVRODWRN��PRWLYiOWDN��0pJLV��H�N|U|Q�EHO�O�LV�WDOiOXQN�NLYpWHOHNHW��$�IRNR]yOH[pPiNDW�pV�D�NXOFVV]yNDW�QDJ\RQ�VRNV]RU�ÄFVDN�D�JpSLHV�KDV]QiODW��D�YDN�PHJV]RNiV´�Y|�� .29$/296=.<� 0,./Ï6�� (J\� YHV]HGHOPHV� Q\HOYL� pO�VGL�� DODSYHW�� 01\�� ����������SiURVtWMD�HJ\EH��$�Q\HOYKDV]QiODW��D]�~]XV�iWOpSL�D�PRWLYiFLy��D�ORJLND�KDWiUDLW��RO\PpUWpNEHQ��KRJ\�D�IRNR]y� OH[pPD�QHPFVDN�HUHGHWL� OH[LNiOLV� MHOHQWpVpW�YHV]WL�HO��KDQHPV]LQWH�PHJV]&QLN�IRNR]y�IXQNFLyMD�LV��pV�W|OWHOpNV]yYi�YiOLN��(]�ILJ\HOKHW� PHJ�N�O|�Q|VHQ�D�IDQWDV]WLNXV�DQ���NRPRO\�DQ���D�VWLOLV]WLNDLODJ�GXUYD�PLQ�VtWpV& iOODWL�DQ�UD���ED�URPL�DQ�UD�� pV�PpJ�QpKiQ\�HUHGHWL� MHOHQWpVpW� REV]FpQQDN� LV�PLQ�VtWKHW� IRNR]y� V]yYDONDSFVRODWEDQ��$�GHPRWLYiOW�IRNR]y�pUWHOP& V]yNDSFVRODWRN�HVHWpEHQ�D]�D�IRNR]y�OH[pPDLV�HOYHV]WL�OH[LNiOLV�MHOHQWpVpW��DPHO\�HJ\pENpQW�DONDOPDV�iWWHWV]���ORJLNXVQDN�WHNLQWKHW��PRWLYiOW�IRNR]y�pUWHOP& V]yNDSFVRODW�DONRWiViUD��(�MHOHQVpJ�N�O|Q|VHQ�MyO�PHJILJ\HOKHW�D S R ] L W t Y �pV� Q H J D W t Y �DODSMHOHQWpV&��N | Y H W N H ] P p Q \ ��LOOHWYH� P L Q � V p J �V]H�PDQWLNDL�KiWWpUUH�YLVV]DYH]HWKHW� IRNR]y�OH[pPiNNDO�DONRWRWW�V]yNDSFVRODWRN�N|UpEHQ�-81* D M y � pV� U R V V ] � ILOR]yILDL� NpUGpVHLYHO� IRJODONR]y� HVV]pMpEHQ� 1LHW]VFKHJRQGRODWiW�LGp]L��Ä+D�HJ\�ID�D]�pJLJ�pU��J\|NHUHL�D�SRNROLJ�Q\~OQDN�OH��ÈP�D�ID�I|QW�pV�OHQW



$�OH[LNDL�IRNR]iV�D�PDJ\DU�Q\HOYEHQ ���
XJ\DQD]´��Y|��&��*��-81*��*RQGRODWRN�D�MyUyO�pV�D�URVV]UyO��%S��������������7DOiQ�SURIi�QXO�KDQJ]LN��GH�D�IRNR]y�pUWHOP& V]yNDSFVRODWRNEDQ�²�I�NpQW�D�KXV]DGLN�V]i]DG�PiVR�GLN�IHOpEHQ�²�QpPLOHJ�LO\HQIDMWD�MHOHQVpJ�ILJ\HOKHW� PHJ��D�OH[LNiOLV�MHOHQWpV�VtNMiQ�SR�]LWtY��LOOHWYH�QHJDWtY�DODSMHOHQWpV& IRNR]y�OH[pPiN�D�SRWHQFLiOLV��LOOHWYH�DNWXiOLV�MHOHQWpVVtNMiQ�ÄD]RQRV�ID´�DONRWyUpV]HLYp�YiOQDN��D�IRNR]y�pUWHOP& V]yNDSFVRODWRNEDQ�XJ\DQD]WD� IXQNFLyW� W|OWLN� EH�� �FVRGiODWRVDQ�� JRQGRV�  � �V]|UQ\HQ�� JRQGRV� �¶QDJ\RQ� JRQGRV¶���FVRGiODWRVDQ��KDVRQOy� ��ERU]DV]WyDQ��KDVRQOy��¶QDJ\RQ�KDVRQOy¶���$�SR]LWtY�MHOHQWpV&NXOFVV]yN�pV�D�QHJDWtY�OH[LNiOLV�MHOHQWpV& IRNR]y�OH[pPiN�|VV]HNDSFVROyGiVD�UpYpQ�LOOR�JLNXV��V]HPDQWLNDLODJ�WXODMGRQNpSSHQ�GHPRWLYiOW�V]yNDSFVRODWRN�M|QQHN�OpWUH���UHWWHQHWHVHQ�EDUiWViJRV�� �LV]RQ\DWRVDQ��SRQWRV�� �ERU]DV]WyDQ�� UHQGHV�� �iWNR]RWWXO�� VLNHUHV�� �SRNROLDQ�V]pS�� 0HJtWpOpVHP� V]HULQW� D]RNDW� D� V]yNDSFVRODWRNDW�� DPHO\HNEHQ� DEV]WUDNW� MHOHQWpV&V]DYDNKR]�HUHGHWLOHJ�NRQNUpW� MHOHQWpV&�� SO�� D�PLQ�VpJ�� WpU�NDWHJyULiNUD�YLVV]DYH]HWKHW��SO��HU�V�HQ���PpO\�HQ��� IRNR]y� OH[pPiN�NDSFVROyGQDN� ��HU�V�� IHOLQGXOiV�� L]JDORP�� V]HQ�YHGpO\��YiJ\�²�Y|��eUW6]���PpO\HQ��J\iV]RO��PHJEiQW��V]HPDQWLNDLODJ�PRWLYiOWDNQDN�WH�NLQWKHWM�N��GH�D�V]yKDV]QiODW�N|YHWNH]WpEHQ�VRN��D�My�²�URVV]�HOOHQWpWSiUUD�MHOOHP]� MH�OHQVpJW�O� I�JJHWOHQ�� V]HPDQWLNDLODJ� PRWLYiODWODQ� IRNR]y� pUWHOP& V]yNDSFVRODW� YDQQ\HOY�QNEHQ��SO��EXWD��PLQW�D]�iJ\~��PLQW�D�V|WpW�pMV]DND��PLQW�D�W|N����HQQLYDOyDQ��GUi�JD���FV~Q\iQ��PHJEiQW���GHUHNDVDQ��N�]G���I�OLJ��HODGyVRGRWW���V]|JHV��HOOHQWpW���%iU�V]HUNH�]HWLOHJ�PRWLYiOWDN�� V]HPDQWLNDLODJ� WHUPpV]HWHVHQ�PRWLYiODWODQRN�D� IRNR]y�SDUWLNXOiNNDODONRWRWW� V]yNDSFVRODWRN� �SO�� �IHOHWWpEE��PXODWViJRV�� �PyGIHOHWW�� WDQXOViJRV�� �XJ\DQFVDN�pUGHNHV���(J\HWpUWKHW�QN�WHKiW�D]]DO��KRJ\�D�ÄVWUXNWXUiOLV�pV�D�V]HPDQWLNDL�PRWLYiFLyQDNHEEHQ� D]� |VV]MiWpNiEDQ� V]iPRV� iWPHQHWL� IRNR]DW� YDQ� D� WHOMHVHQ�PRWLYiOW� pV� D� WHOMHVHQGHPRWLYiOW� IRUPiN� V]pOV� SR]tFLyL� N|]|WW´� �Y|��� )/(,6&+(5�� :2/)*$1*� ²� %$5=�,50+,/'� :RUWELOGXQJ�GHU�GHXWVFKHQ�*HJHQZDUWVVSUDFKH��7�ELQJHQ������������6+$:��-�+2:$5'��0RWLYLHUWH�.RPSRVLWD�LQ�GHU�GHXWVFKHQ�XQG�HQJOLVFKHQ�*HJHQZDUWVVSUDFKH��,Q7�ELQJHQ�%HLWUlJH�]XU�/LQJXLVWLN���������������²���LOOHWYH�6=%&6�L��P�������E��$�PDJ\DU�IRNR]y�pUWHOP& V]yNDSFVRODWRN�IHOV]tQL�V]HUNH]HWpYHO�PiU�NRUiEEDQ�LVIRJODONR]WDP��Y|��6=e.(/<�L��P���������,WW�WHKiW�FVDN�HJ\�HJpV]HQ�U|YLG�iWWHNLQWpVW�DGRN�$�NXOFVV]yN�pV�IRNR]y�OH[pPiN�N|]|WWL�MHOOHP]� NDSFVROyGiVL�OHKHW�VpJHN�LJHQ�YiOWR]D�WRV�NpSHW�Q\~MWDQDN��,��D�NXOFVV]y�LJH��D�IRNR]y�OH[pPD����SDUWLNXOD��V]HUHW��I|O|WWpEE������WROGDOpN�QpON�OL�PHOOpNQpY� �W|QNUH�PHQW� �DEV]RO~WH���� ��� �W� WROGDOpNRV�PHOOpNQpY� �QHYHW�MyW��������DQ��HQ�WROGDOpNRV�PHOOpNQpY�KDWiUR]yV]y��O��IHQWHEE����WXG��EiPXODWRVDQ��������O��XO���O�NpS]�V�KDWiUR]yV]y��PHJYHU��MyO��������ED��EH�WROGDOpNRV�I�QpY��YHU��DJ\ED�I�EH�������EDQ��EHQ�WROGDOpNRV�I�QpY��IXW��OyKDOiOiEDQ��������UD��UH�WROGDOpNRV�PHOOpNQpY��I�QpY�YHU��ODSRVUD���NHUHV��pOHWUH�KDOiOUD��������EyO��E�O WROGDOpNRV��MHO]�V��I�QpY��V]HUHW��WLV]WDV]tYE�O���������LJ�WROGDOpNRV��MHO]�V��I�QpY��GROJR]LN��LQDV]DNDGWiLJ���������Yi��Yp�WROGDOp�NRV� I�QpY� �]~]� �SR]GRUMiYi�������� �YDO��YHO� WROGDOpNRV� �MHO]�V�� I�QpY� �V]iJXOG� �WHOMHV� VH�EHVVpJJHO���������VWXO��VW�O�WROGDOpNRV�I�QpY��PHJYiOWR]WDW��J\|NHUHVW�O���������YD��YH�WRO�GDOpNRV�LJHQpY��YiU��HSHGYH��������QpYXWyV�V]HUNH]HW��EHYiOLN��UHPpQ\HQ�IHO�O��������PyG�PyGRQ� V]DYDNNDO� DONRWRWW� NLIHMH]pV� �NHGYHO� �UHQGNtY�OL� PyGRQ���� ���� KDVRQOtWiV� �DOV]LN�PLQW�D�EXQGD����,,��$�NXOFVV]y�I�QpY��D�IRNR]y�OH[pPD����PHOOpNQpY���iGi]��N�]GHOHP�����GHYHUEiOLV�PHOOpNQpY��LJHQpY���iW�W���VLNHU������GHQRPLQiOLV�PHOOpNQpY���V~O\RV��KLED�����QpYXWyV� V]HUNH]HW� ��IHOWpWHO�QpON�OL��PHJDGiV������ �LJ� WROGDOpNRV� I�QpY� ��WDOSLJ�� IpUIL��,,,��$�NXOFVV]y�PHOOpNQpY��KDWiUR]yV]y��D�IRNR]y�OH[pPD����SDUWLNXOD���LJHQFVDN��IHKpU�����PHOOpNQpY���LUWy��V]pS������KDWiUR]yV]y���EiPXODWRVDQ��NHPpQ\���pNWHOHQ�O��QHKp]������EDQ��EHQ�WROGDOpNRV��MHO]�V��I�QpY���PLQGHQ�WHNLQWHWEHQ��PHJIHOHO��������EyO��E�O WROGDOp�NRV��MHO]�V��I�QpY���PLQGHQ�V]HPSRQWEyO��FVRGiODWRV�������LJ�WROGDOpNRV�I�QpY���I�OLJ��V]H�UHOPHV��� ��� QpYXWyV� I�QpY� ��UHPpQ\HQ� IHO�O�� VLNHUHVHQ��� ��� �Q� WROGDOpNRV� �MHO]�V�� I�QpY��UHQGNtY�OL�PyGRQ�� MyO��� ���� KDVRQOtWiV� �IHKpU� �PLQW�D�Ky���� ,9��$�NXOFVV]y� V]iPQpY�
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D� IRNR]y� OH[pPD� OHKHW� SDUWLNXOD� ��W~O�� VRN��� PHOOpNQpY� ��W|PpUGHN�� VRN��� KDWiUR]yV]y��EiPXODWRVDQ��VRN�� �pNWHOHQ�O�� VRN��� WROGDOpNRV��MHO]�V�� I�QpY� ��PLQGHQ� WHNLQWHWEHQ��NH�YpV���PLQGHQ�V]HPSRQWEyO��VRN��$�PRWLYiOW�pV�GHPRWLYiOW�DQDOLWLNXV�IRNR]y�pUWHOP& V]yNDSFVRODWRN�WHKiW�PLQG�PD�J\DU�Q\HOY�OH[LNDL�iOORPiQ\iQ�EHO�O��pV�OpQ\HJHVHQ�PyGRVtWMiN�DQQDN�V]LQRQLPD���DQWR�QLPD���pV�SROLV]pPLD�UHQGV]HUpW��+259È7+�PHJiOODStWiVD�D�V]yNpV]OHWQHN�HUUH�D�N|UpUHLV� pUYpQ\HV�� Ä$� V]yNpV]OHW� EL]RQ\RV� UpV]UHQGV]HUHLW� YL]VJiOYD� D]W� WDSDV]WDOWDP�� KRJ\H]HNHQ�EHO�O�D]�HJ\HV� V]DYDN�RO\DQ� MHOHQW�V� IHMO�GpVHQ�PHQQHN�NHUHV]W�O� �SROLV]pPLD��KRJ\�NLDODNXOy�PHWDIRULNXV�MHOHQWpVHLN�HJ\PiV�V]LQRQLPiLYi�YiOQDN��(]�D]W�MHOHQWL��KRJ\H�V]DYDN�~MDEE�MHOHQWpVHL�QHP�WHOMHVHQ�~M�|QiOOy�MHOHQWpVHNHW�NpSYLVHOQHN��KDQHP�HJ\��DQ\HOYEHQ�PiU� OpWH]� MHOHQWpVEH� WRUNROOQDN�� DQQDN�~MDEE� VDMiWRV� iUQ\DODWDLW� KR]YD� OpWUH�$]� tJ\� OpWUHM|Y� MHOHQWpVHN� WHKiW� PiU� OpWH]� V]LQRQLPDVRURNED� LOOHV]NHGQHN� EHOH�� D]WJD]GDJtWMiN´� �+259È7+�.$7$/,1��+RJ\DQ�E�Y�OQHN�D� V]LQRQLPDVRURN"� �$�SROLV]pPLDpV�D�V]LQRQtPLD�|VV]HI�JJpVHLU�O���01\�����������²������������6]LQWHWLNXV�V]yNDSFVRODWRNQDN�QHYH]HP�D]RNDW�D�IRNR]y�pUWHOP& V]yNDSFVRODWR�NDW��DPHO\HNEHQ�D�IRNR]y�OH[pPD�pV�D�NXOFVV]y�HJ\pUWHOP&HQ�QHP�N�O|Q�O�HO�HJ\PiVWyO�pV� N�O|Q�N�O|Q� QHP� DONRW� V]yWiUD]KDWy� Q\HOYL� HJ\VpJHW�� $� V]LQWHWLNXV� IRNR]y� pUWHOP&V]yNDSFVRODWRN�HVHWpEHQ�D�V]LQRQtPLD�NpUGpVH�PiVNpQW�MHOHQWNH]LN��PLQW�D]�DQDOLWLNXV�IR�NR]y�pUWHOP& V]yNDSFVRODWRN�HVHWpEHQ��%$/È=6,�XWDO�DUUD��KRJ\�SpOGiXO�D�SRURV]NiO�pV�DYiJWi]LN� V]DYDNDW� QHP� FVHUpOKHWM�N� IHO� HJ\PiVVDO� D� V]|YHJEHQ� �Y|�� %$/È=6,� -Ï=6()$77,/$��$�V]yOiVKDVRQODWRN�V]LQRQLPLWiViUyO��,Q��$�V]LQRQLPLWiVUyO��6]HUNHV]WHWWH�pV OHN�WRUiOWD��*(&6� 7$0È6�pV�63$115$)7�0$5&(//,1$��%S��������������WHKiW�QHP�WHNLQWKH�W�N�V]LQRQLPiNQDN���XJ\DQDNNRU�YLV]RQW�D]�LV�WpQ\��KRJ\�D�0DJ\DU�V]LQRQLPDV]yWiU�V]HU�]�L�LV�V]iPRV�HVHWEHQ�WHNLQWLN�URNRQ�pUWHOP&HNQHN�D]RNDW�D�V]DYDNDW��DPHO\HNQHN�MHOHQ�WpVH�N|]|WW�FVDN�D�IRNRW�LOOHW�HQ�YDQ�MHOHQWpVEHOL�N�O|QEVpJ��SO��ÄFV~Q\D�����U~W��QDJ\REEPpUWpN��LOO��PiU�PiU�XWiONR]iVW�NHOW�HQ´���(]HNEHQ�D]�HVHWHNEHQ�VHPPLO\HQ�IRUPDL�HOHPVHP�XWDO�DUUD��KRJ\�D]�HJ\LN�V]y�MHOHQWpVH�D�PiVLN�V]y�MHOHQWpVpKH]�YLV]RQ\tWYD�IRNR]ypUWHOPHW�IHMH]�NL��6]iPRV�LO\HQ�SpOGiW�WDOiOXQN�D�PDJ\DUEDQ��EtUiO���RVWRUR]��ERVV]DQW��PpUJHVtW��EiQW��G�KtW���E�V]tW���UMtW��Ii]LN���UHV]NHW��GLGHUHJ��KDUDJV]LN���G�K|QJ��NHUHV��NXWDW��NLiOW���NLDEiO��RUGtW���Y|OW��NtQR]���NHJ\HWOHQNHGLN� YNLYHO��|O��VDQ\DUJDW��UiJDO�PD]���J\DOi]��V]HUHW���UDMRQJ��EiOYiQ\R]��LPiG��PHJYpV]��YNLpUW���EiWRUViJ���PHUpV]VpJ�UHWWHQWKHWHWOHQVpJ��YDNPHU�VpJ��HU�V]DN���DJUHVV]Ly�� WHUURU��NHJ\HWOHQVpJ���EHVWLDOLWiV�EUXWDOLWiV��LUJDOPDWODQViJ��NtPpOHWOHQVpJ��N|Q\|UWHOHQVpJ��V]DGL]PXV��V]HJpQ\VpJ�� NROGXV�ERW��QLQFVWHOHQVpJ��V]HUHQFVpWOHQVpJ���NDWDV]WUyID��]DYDU���NiRV]��EiWRU���K�VLHV��RURV]�OiQV]tY&��PHUpV]��YDNPHU���UHWWHQWKHWHWOHQ��NLV���DSUy��FVHNpO\��FVHSS�FV|SS��J\&V]&Q\L�KDQJ\iQ\L�� LFLSLFL�� SDUiQ\L�� SLFL�� SLFLNH�� SLFXUL�� NLPHU�OW� �� KROWIiUDGW�� KXOODIiUDGW�G|JIiUDGW��SRQWRV���DSUyOpNRV�� HJ]DNW��SUHFt]��V]HPpUPHWOHQ���REV]FpQ��VRN���PHJV]iP�OiOKDWDWODQ��UHQJHWHJ��V]iPWDODQ��WHQJHUQ\L��W|PpQWHOHQ��W|PpUGHN�VWE��$]�LO\HQ�WtSXV~�V]LQ�WHWLNXV� V]yNDSFVRODWRN� WHUPpV]HWHVHQ� PRWLYiODWODQRN�� PpJ� DNNRU� LV�� KD� V]y|VV]HWpWHOHNYDJ\�GHULYiWXPRN��PHUW�QHP�N�O|QtWKHWM�N�HO�YLOiJRVDQ�D�NXOFVV]yW�pV�D�IRNR]y�HOHPHW�0RWLYiODWODQRN�D]RN�D�IUD]HRORJL]PXVRN�YDJ\�iOODQGyVXOW�V]yNDSFVRODWRN�LV��DPH�O\HN�D�V]LQRQLPiNKR]�KDVRQOy�PyGRQ�IHMH]QHN�NL�IRNR]y�pUWHOPHW��iOPRV���PDMG� OHUD�JDG�D�V]HPH��¶QDJ\RQ�iOPRV¶���EL]WRV���PpUJHW�YHKHW�Ui��¶QDJ\RQ�EL]WRV¶���GUiJD���HJ\YDJ\RQED�NHU�OW��D]�,VWHQ�SpQ]H�LV�NHYpV�KR]]i� �¶QDJ\RQ�GUiJD¶���Ii]LN���PDMG�PHJYHV]LD]�,VWHQ�KLGHJH��¶QDJ\RQ�Ii]LN¶���KDOOJDWDJ���HJ\�V]DYiW�VHP�OHKHW�YHQQL��¶QDJ\RQ�KDOO�JDWDJ¶���KDUDJV]LN���D�SODIRQRQ�YDQ��PDMG�PHJ�WL�D�JXWD��QHP�OiW�D�SLSiWyO ��¶QDJ\RQ�KD�UDJV]LN¶���VRN���DQQ\L��PLQW�D�FVLOODJ�D]�pJHQ��DQQ\L��PLQW�D�KDMDP�V]iOD��'XQiW�OHKHW
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YHOH�UHNHV]WHQL��VH�V]HUL��VH�V]iPD��¶QDJ\RQ�VRN¶��VWE��0LQG�D�V]LQRQLPiNNDO��PLQG�SHGLJD� IUD]HRORJL]PXVRNNDO� NDSFVRODWEDQ� PHJiOODStWKDWMXN�� KRJ\� D� YHO�N� URNRQ� MHOHQWpV&NXOFVV]y�V]yIDMiW�LOOHW�HQ�OHKHW�LJH�LV��QpYV]y�pV�KDWiUR]yV]y�LV�$�V]LQWHWLNXV�V]yNDSFVRODWRN�HJ\pE�YiOWR]DWDL� OHJDOiEELV� IRUPDLODJ�PRWLYiOWDNQDNWHNLQWKHW�N��PHUW� D� NXOFVV]yN� pV� D� IRNR]y� HOHPHN�� KD� QHP� LV�PLQGLJ� OH[LNiOLVDQ�� GHPRUIHPLNXVDQ� HON�O|QtWKHW�N� HJ\PiVWyO��$�PpO\� pV�PDJDV� KDQJUHQG& YiOWR]DW� HON�O|�Q�OpVH� D� IRNR]y� pUWHOHP� V]HPSRQWMiEyO� �SO�� NHYHU�NDYDU�� OHEHJ�ORERJ�� W|PSH�WRPSD� Y|�001\5����������NpWVpJNtY�O�D�VDMiWRVDQ�PDJ\DUUD� MHOOHP]� HV]N|]H�D� IRNR]y�pUWHOHPNLIHMH]pVpQHN��$�NpS]�N�KDV]QiODWD�D�IRNR]y�pUWHOHP�NLIHMH]pVpUH�WXODMGRQNpSSHQ�LGHJHQD�PDJ\DU�Q\HOYW�O��9(/&629�D�IRNR]y�pUWHOPHW�MHO|O� NpS]�NU�O�PHJiOODStWMD��KRJ\�ÄDOLJWHUPpNHQ\HN´��001\��������7203$�SHGLJ�QHP�LV�KDV]QiOMD�D�V]yNpS]pV�WHUPLQXVW��DPL�NRU�D]W�tUMD��KRJ\�YDQ�QpKiQ\�RO\DQ�V]y��DPHO\QHN�KRVV]DEE�V]yWHVWWHO�UHQGHONH]� SiUMDD]�LQWHQ]LWiV�NLIHMH]�MH�OHKHW��MyViJRV��V]pSVpJHV��J\|Q\|U&VpJHV��PDJDVViJRV��YpQVpJHV�WDUNDEDUND��YiJ\DNR]LN��Y|��001\5��������0pJLV�WpQ\��KRJ\�H]�HVHWEHQ�QHP�D�KRVV]~�ViJ� �PHJtWpOpVHP� V]HULQW� D� WDUNDEDUND� QHP� LV� WDUWR]LN� H� N|UEH���� KDQHP� D� �ViJ�RV���VpJ�HV�� NpS]� XWDO� D� IRNR]y� pUWHOHPUH��2O\DQ� W�VJ\|NHUHV� HO�NpS]��� DPHO\� D� IRNR]ypUWHOHP�MHO|OpVpUH�V]ROJiOQD��XJ\DQFVDN�ULWND�D�PDJ\DU�Q\HOYEHQ��$]�H�N|UEH�VRUROKDWyPRUIpPiN��PRUIpPD�MHOOHJ& V]yN��SO���DJ\RQ��FVDS��GLFVpU��YHU���W|N���My��URVV]��LV�NHYpVNXOFVV]yKR]�NDSFVROyGQDN��$]�LO\HQ�IXQNFLyEDQ��HJ\pENpQW�RO\NRU� WDOiQ�I|O|VOHJHVHQJ\DNUDQ�� KDV]QiOW� SUHIL[XPRN� LQNiEE� LGHJHQ� HUHGHW&HN� �H[WUD��� K\SHU��KLSHU��� VXSHU��V]XSHU���XOWUD����pV�YLV]RQ\ODJ�NHYpV�PDJ\DU�V]yKR]�NDSFVROyGQDN��V]XSHUMy��� I�NpQWLGHJHQ�HUHGHW& NXOFVV]DYDNNDO�IRUGXOQDN�HO� �H[WUDYDJiQV��KLSHUPRGHUQ��XOWUDUDGLNiOLV��$�IRNR]y�pUWHOP& V]y|VV]HWpWHOHNQHN�D�QDJ\� W|EEVpJH�PLQG�PRUIROyJLDLODJ��PLQGV]HPDQWLNDLODJ�PRWLYiOW�KDVRQOtWy�|VV]HWpWHO��SO��ERPEDEL]WRV��KDOiOEL]WRV��PpUHJGUiJD�IDOIHKpU�� KyIHKpU�� NUpWDIHKpU�� SDW\RODWIHKpU�� W&]IRUUy�� SHKHO\N|QQ\&�� SLKHN|QQ\&�� V]pO�N|QQ\&��KDEN|QQ\&�� OHKHOHWN|QQ\&��SDSULNDSLURV��SLSDFVSLURV��W&]SLURV��YpUSLURV��FVRQW�V]iUD]�� NROGXVV]HJpQ\�� UiNY|U|V�� W&]Y|U|V�� YpUY|U|V�� 9DQQDN� SHUV]H� QHP� KDVRQOtWy� pU�WHOP& pV�V]HPDQWLNDLODJ�QHP�PRWLYiOW�|VV]HWpWHOHN�LV��G~VJD]GDJ��NHEHOEDUiW�� W|NMy�VWE�$]� |VV]HWpWHOHN� N|]|WW� WDUWMXN� V]iPRQ� D]� iOODQGyVXOW� V]yLVPpWOpVHNHW�� LNHUV]yNDW� �VRN�VRN�� WHOLV�WHOH� VWE��� LV�� GH� D� V]yLVPpWOpV� LQNiEE� PiU� D� IRNR]y� pUWHOHP� NLIHMH]pVpQHN� DPRQGDWWDQL�HV]N|]HL�N|]p�WDUWR]LN����$�PDJ\DU�Q\HOY�D�OH[LNDL�IRNR]iV�NLIHMH]pVpQHN�LJHQ�JD]GDJ�HV]N|]UHQGV]HUpYHOUHQGHONH]LN��$�IRNR]y�HV]N|]|N�D�V]|YHJEHQ�QDJ\RQ�VRNV]RU�KDOPR]RWWDQ�MHOHQQHN�PHJ�D�OHJYiOWR]DWRVDEE�NRPELQiFLyNEDQ��(]W�D]�D�WpQ\�LV�OHKHW�Yp�WHV]L��KRJ\�D�KDVRQOtWiV��DPpUWpN� pV� D� W~O]iV� KiWWpUMHOHQWpVHNUH� YLVV]DYH]HWKHW� IRNR]y� OH[pPiN� iOWDOiEDQ� QHP�YDJ\�QHP�PLQGHQ�HVHWEHQ�IRNR]KDWyN��D�WpU�� LG���PLQ�VpJ�NDWHJyULiNUD�YLVV]DYH]HWKHW�IRNR]y� OH[pPiN� YLV]RQW� PDJXN� LV� IRNR]KDWyN�� SO�� �QDJ\RQ�� EiWUDQ�� FV~Q\D�� FV~Q\iQ�GXUYD��PpO\HQ� VWE��$�KDOPR]RWW� IRNR]iV� HO�IRUGXOKDW� HJ\�PRQGDWRQ� EHO�O��Ä(]� E R U �] D V ] W y � Q D J \ NLKtYiV���´��(O�WW�QN�pO�EHQ�VRKD�VHQNL��&tPODSFVHYHJpV�+pGHU�%DUQi�YDO�pV�3DOLN�/iV]OyYDO��3HWHUGL�3iO� URYDWD��)�OHV������������²����GLDOyJXVEDQ��Ä���)i�UDGW�YDJ\"�²�+XOOD��²�9LVV]DPpJ\�PpJ"�² 0 L Q W � D � P H V ] H V � ´�²�1RUPiOLV�HPEHUQ\ROFWyO�Q\ROFLJ��&tPODSFVHYHJpV�%DMRU�,PUpYHO��3HWHUGL�3iO�URYDWD��)�OHV������������²����GH�KRVV]DEE�V]|YHJEHQ�LV� Ä9HUHEHV�,VWYiQ��1HNHP�WHWV]LN'H�PHQQ\LUH����$KRJ\��O�D�NDPHUiN�HO�WW�DEEDQ�D�NLV�L]pV�UXFiMiEDQ��DPLU�O�tUMD�D�I�FtP��KRJ\�D&81&,�6]DORQEDQ� UDNWiN� IpOUH� QHNL� NLIHMH]HWWHQ� HKKH]� D� P&VRUKR]����� $� KDMiEDQ� WLQ�
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FVHQNpQW�D� UHQG��HJ\�D� V]HPHFVNpEHQ��HJ\�D�KRPORNRFVNiEDQ��HJ\�D�KDOiQWpNUD��PiVLNNLOHQF�HQQHN�D�KiURPQDN�D�W|YpUH�IpV�OYH�&XNL�$�VPLQNMH�LV�DYDWRWW�NH]HN�JRQGRVViJiUD�YDOO��PpJSHGLJ�RO\DQ�NLILQRPXOW�DSUyOpNRV�ViJJDO��DPLW�DODQ\iQ�NtY�O�FVDN�HJ\�&DUDYDJJLR�IHVWPpQ\�UHVWDXUiOiVD�pUGHPHOQH�PHJ�(]�LV�SRSHF�$�V]RNQ\D�V]pOH�WpUGpQHN�IHOV� tYH�I|O|WW�pU�YpJHW����>���@)LQFVL�6]pS� V]HPH�YDQ��.LYiOW� tJ\��D� UpP�OHWW�O� WiJXOWDQ��$� ULDGDORP� KDWDOPDVUD�GX]�]DV]WMD�PpO\]|OG�SXSLOOiLW��WHNLQWHWH�RO\DQ�iWWHWV]���PLQW�-HVVLFD�/DQJ�p�YROW��DPLNRU�Np]�EH�NDSWD�.LQJ�.RQJ�7�QHPpQ\HV�eV]UHYHWWHP�PDJDPRQ��WHWV]LN�D�Q�����´ �%OLNN�������9��pYI�������V]�����$�IRNR]y�HOHPHN�YiOWR]DWRVViJD��VWLOLV]WLNDL�VRNV]tQ&VpJH��YDULiFLyV� OHKHW�VpJHLN�QHN� YpJWHOHQ� YROWD� OHKHW�Yp� WHV]L�� KRJ\� D� Q\HOY� KDV]QiOyL� HJ\pQLVpJ�NW�O�� SLOODQDWQ\LFpOMDLNWyO�I�JJ�HQ�QDJ\RQ�YiOWR]DWRV�PyGRQ�pOMHQHN�H]]HO�D�JD]GDJ�HV]N|]UHQGV]HUUHO�6=e.(/<�*È%25

/H[LFDO�LQWHQVLILFDWLRQ�LQ�+XQJDULDQ
7KH�'LFWLRQDU\�RI�5XVVLDQ�DQG�(QJOLVK�/H[LFDO�,QWHQVLILHUV�E\�,��,��2XELQH�ZDV�SXEOLVKHG�LQ������,W�FRQWDLQV�OH[LFDO�LQWHQVLILHUV�RI�WKH�5XVVLDQ�DQG�(QJOLVK�ODQJXDJHV��DQG�DOVR�SKUDVHV�ZKLFKLQFOXGH� OH[LFDO� LQWHQVLILHUV��7KH� DXWKRU� RI� WKLV� SDSHU� KDV�EHHQ�ZRUNLQJ� RQ� D�+XQJDULDQ±*HUPDQGLFWLRQDU\�RI� WKH�VDPH� W\SH�VLQFH�������$IWHU�KDYLQJ�FROOHFWHG�DSSUR[LPDWHO\�D� WKRXVDQG� OH[LFDOLQWHQVLILHUV�DQG�����WR�����LQWHQVLILDEOH�NH\�ZRUGV��LQ� WKLV�SDSHU�KH�H[DPLQHV�OH[LFDO� LQWHQVLILHUVFKDUDFWHULVWLF�RI�WKH�+XQJDULDQ�ODQJXDJH��7KH�DXWKRU�ORRNV�LQWR�WKH�VHPDQWLF�EDFNJURXQG�RI�OH[LFDOLQWHQVLILHUV�DQG�WKDW�RI�WKH�NH\�ZRUGV��DV�ZHOO�DV�WKHLU�PRUSKRORJLFDO�V\QWDFWLF�DQG�VWUXFWXUDO�FKDU�DFWHULVWLFV�� +H� SD\V� VSHFLDO� DWWHQWLRQ� WR� V\QRQ\PV� RI� WKH� JHQHUDO� OH[LFDO� LQWHQVLILHU� �+XQJDULDQQDJ\RQ�LJHQ��(QJOLVK�YHU\�PXFK��DQG�WR�FHUWDLQ�TXHVWLRQV�RI�V\QRQ\P\�LQ�JHQHUDO��7KH�GDWD�SUH�VHQWHG�LQ�WKLV�SDSHU�DOVR�PDNH�LW�SRVVLEOH�WR�FRPSDUH��LQ�WKLV�UHVSHFW��WKH�UHJXODULWLHV�RI�+XQJDULDQZLWK�WKRVH�RI�RWKHU�ODQJXDJHV� *È%25�6=e.(/<


