
%DORJK�-XGLW��$]�pUWHOPH]�V�V]LQWDJPiNUyO ���$]�pUWHOPH]�V�V]LQWDJPiNUyO
���$������EHQ�PHJMHOHQW�~M�OHtUy�HJ\HWHPL�WDQN|Q\YEHQ��D�Ä0DJ\DU�JUDPPDWLNi´�EDQ�� �0*U���V]HUN��.(6=/(5�%25%È/$��1HP]HWL�7DQN|Q\YNLDGy��%S���D] p U W H O P H �] � W D�Q\HOYWDQL�KDJ\RPiQ\�HOOHQpUH�NLVVp� WiYROtWRWWXN�D� MHO]�L�PRQGDWUpV]W�O�� pV�QHPMHO]�NpQW��YDJ\LV� Q H P � D � H O ] � N � D O W t S X V D N p Q W � WiUJ\DOWXN��6�EiU�DODSYHW�HQ�N|�]|V�IHMH]HWEHQ�V]HUHSHOWHWW�N�D�MHO]�NNHO��PiU�D�IHMH]HW�FtPpEHQ��$�MHO]� pV�D]�pUWHOPH�]��� MHOH]W�N�� KRJ\� D� NRUiEELDNWyO� QpPLOHJ� HOWpU� PyGRQ� OiWMXN� D]� pUWHOPH]� KHO\]HWpW�QHP� WDUWMXN�D� MHO]�YHO�D]RQRV�pUWpN& PRQGDWUpV]QHN� �0*U�����²�����+D�SHGLJ�D]�pU�WHOPH]� QHP�MHO]���DNNRU�H]�KDWiVVDO�YDQ� D ] � p U W H O P H ] � V � V ] H U N H ] H W � PHJtWpOp�VpUH�LV��+LV]HQ�HEEHQ�D]�HVHWEHQ�D]�pUWHOPH]�V�V]LQWDJPD�QHP�MHO]�V�V]HUNH]HW��pV�HQQpO�IRJYD�HJpV]HQ�PiV�WtSXV~�V]yNDSFVRODWNpQW�pUWpNHOHQG�����7DQN|Q\Y�QNEHQ�D]�pUWHOPH]�L�IHMH]HWEHQ�D�N|]LVPHUW�pUWHOPH]�WtSXVRN��WHKiW�D]~J\QHYH]HWW�ÄK i W U D Y H W H W W � M H O ] � N´��YDJ\LV�D�PLQ�VpJ���PHQQ\LVpJ��pV�ELUWRNRV�MHO�]�QHN�PHJIHOHOWHWKHW� pUWHOPH]�N��YHWWHP�FVL]PiW�� S L U R V D W��HWWHP�DOPiW�� K i U P D W�HOYHV]HWW�D�WiVND��D I L D P p���YDODPLQW�D] D ] R Q R V t W y � p U W H O P H ] � �3LVWD�� D � E D �U i W R P��PHOOHWW�HJ\�KDUPDGLN�pUWHOPH]�IDMWiW�LV�EHVRUROWXQN�D]�pUWHOPH]�N�N|]p��PpJ�SHGLJ�D] p U W H O P H ] � K D W i U R ] y W��(QQpO�D�WtSXVQiO�pUWKHW� PyGRQ�V]yED�VHP�M|KHWD�MHO]�NpQW�YDOy�PHJtWpOpV��0*U��������$]�pUWHOPH]� KDWiUR]yV�V]HUNH]HW�NpW�KDWiUR]y�QDN� D]� pUWHOPH]�V]HU& NDSFVRODWiW� MHOHQWL�� DPHO\EHQ� D� PiVRGLN� KHO\HQ� iOOy� KDWiUR]yV]&NtWL�� SRQWRVtWMD�� HVHWOHJ� D]RQRVtWMD� D]� HOV�EHQ�PHJMHO|OW� KDWiUR]yL� MHOHQWpVW� �HEEHQ�DK i ] E D Q�� D� PiVRGLN� H P H O H W H Q�� I H Q W � � D � K H J \ W H W � Q��� (]HNEHQ� D]� SpOGiNEDQPLQGNpW�WDJRW�KDWiUR]yQDN�WDUWMXN��.RUiEEL�Q\HOYWDQXQNEDQ��Ä$�PDL�PDJ\DU�Q\HOY´�FtP&WDQN|Q\YEHQ�LV�V]HUHSHOW�H]�D] pUWHOPH]�WtSXV��FVDNKRJ\�ÄpUWHOPH]�V]HU&´�KDWiUR]yNpQWD�KDWiUR]yN�IHMH]HWpEHQ�� �001\��6]HUN��5È&=�(1'5(��%S�����������������$QQDN�HOOHQpUH�D]RQEDQ��KRJ\�D]�pUWHOPH]�W�N�O|QiOOyNpQW�NH]HOW�N�D�MHO]�L�PRQ�GDWUpV]W�O��YDJ\LV�QHP�VRUROWXN�D�MHO]�IDMWiN�N|]p��PpJVHP�YROWXQN�N|YHWNH]HWHVHN�DEEDQ�KRJ\� PpJLVFVDN� D� MHO]�NNHO� HJ\� N|]|V� QDJ\� IHMH]HWEHQ� EHV]pOW�QN� UyOD�� V� D� YHOH� NDS�FVRODWRV�SUREOpPiNDW��NpUGpVHNHW��OHKHWVpJHV�iOOiVSRQWRNDW�PLQWHJ\�NLHJpV]tWpVNpQW��D�IH�MH]HW�WRYiEEL�UpV]pEHQ�IRJDOPD]WXN�PHJ��(]W�W|EEIpOH�PHJJRQGROiVEyO�LV�WHWW�N�D��(OV�VRUEDQ�D]pUW��PHUW�D]�pUWHOPH]� PHJtWpOpVH�HOpJJp�NpQ\HV�WHU�OHW�D�Q\HOYWX�GRPiQ\EDQ��D�N|U�O|WWH�NRUiEEDQ�]DMOy�YLWiN��H]HN�|VV]HIRJODOiViW�OiVG��.��%$/2*+�-8',7�$�PHOOpUHQGHO� V]yV]HUNH]HWHN�pV�KDWiUHVHWHLN��,Q��5È&=�(1'5(�V]HUN���)HMH]HWHN�D�PD�J\DU�OHtUy�Q\HOYWDQ�N|UpE�O��7DQN|Q\YNLDGy��%S�����������²����EL]RQ\tWMiN��KRJ\�QHPN|QQ\& iOOiVW� IRJODOQL� D� NpUGpVEHQ�� D]� pUWHOPH]� JUDPPDWLNDL� VWiWXViW� LOOHW�HQ�� 6RNDQ�VRNIpOHNpSSHQ�Q\LODWNR]WDN�PiU�UyOD��V�QHP�DNDUWXQN�D� WDQN|Q\YEHQ�DODSYHW�HQ�HOWpUQLD Q \ H O Y W D Q L � K D J \ R P i Q \ � NpSYLVHOWH�iOOiVSRQWWyO��+LV]HQ�D]�pUWHOPH]�W�pV�D]�pU�WHOPH]�V�V]LQWDJPiW�PiU�6,021<,�=6,*021'�yWD��$�MHO]�N�PRQGDWWDQD��$]�07$�NLDGiVD�%S����������D]�DOiUHQGHO���D�MHO]�V�V]HUNH]HWHN�N|]p�VRUROMiN��(]W�D]�iOOiVSRQWRW�NpSYLVHOL.È52/<�6È1'25�LV�D]�pUWHOPH]�U�O�V]yOy�PRQRJUiILiMiEDQ��$]�pUWHOPH]� pV�D]�pUWHOPH�]�L�PRQGDW�D�PDJ\DUEDQ��1\WXGeUW������V]����������8J\DQHEEHQ�D�PXQNiMiEDQ�.È52/<PHJHPOtW�PpJ�V]iPRV�PiV��D]�pUWHOPH]�YHO��D]�pUWHOPH]�V�V]HUNH]HWWHO�NDSFVRODWED�KR]�KDWy��GH�²�YpOHPpQ\H�V]HULQW�²�DQQDN�QHP�WDUWKDWy�V]yNDSFVRODWRW�LV��8J\DQFVDN�MHO]��QHN�WDUWMD�D]�pUWHOPH]�W�D]�DNDGpPLDL�Q\HOYWDQ��$�PDL�PDJ\DU�Q\HOY�UHQGV]HUH��,,��6]HUN��
�(OKDQJ]RWW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������PiUFLXV����L��OpVpQ�



��� %DORJK�-XGLW
7203$�-Ï=6()��$NDGpPLDL�.LDGy��%S������������²������Ä$�PDL�PDJ\DU�Q\HOY´�FtP&HJ\HWHPL�WDQN|Q\Y��001\�����²�����YDODPLQW�W|EE�PiV�WDQN|Q\Y�pV�MHJ\]HW�LV��.LYp�WHOHVQHN�V]iPtW�6=$%Ï�'e1(6������EDQ�PHJMHOHQW�Np]LUDWRV�HJ\HWHPL� MHJ\]HWH� �$�PDLPDJ\DU�Q\HOY��.p]LUDW��$]�(/7(�%7.�NLDGiVD�����²����YDODPLQW�0��.25&+0È526�9$�/e5,ÈQDN�D '(0(�/È6=/Ï�HJ\HWHPL�HO�DGiVDL�DODSMiQ�|VV]HiOOtWRWW�Ä0RQGDWWDQ´�D��-$7(�6]HJHG�� ������ ���²����� DPHO\HN�PiVNpSSHQ� tWpOLN� PHJ� D]� pUWHOPH]�V� V]HUNH]HWHW�� V� DPHOOpUHQGHO��V]LQWDJPiNKR]�VRUROMiN��YDJ\�OHJDOiEELV�DKKR]�KDVRQOyQDN�WDUWMiN�E��0iVUpV]U�O� D]pUW� LV� V]yOWXQN� WDQN|Q\Y�QNEHQ�D]� pUWHOPH]�U�O� EiU�N�O|Q� WtSXV�NpQW��GH�PpJLVFVDN�D�MHO]�L�IHMH]HWHQ�EHO�O��PHUW�KD�N�O|Q�IHMH]HWEH�WHVV]�N��DNNRU�HJ\pU�WHOP&HQ�G|QWHQ�QN�NHOOHWW�YROQD�D�PRQGDWEDQ�EHW|OW|WW�SR]tFLyMiUyO��D�KDJ\RPiQ\RV�IHO�IRJiVWyO� HOWpU� PRQGDWUpV]L� V]HUHSpU�O�� (]� PDJD� XWiQ� YRQW� YROQD� HJpV]HQ� J\DNRUODWLMHOOHJ& NpUGpVHNHW� �DPHO\HN�D]RQEDQ�D]�RNWDWiVEDQ�QHP�HOKDQ\DJROKDWyN���SpOGiXO�D]W�KRJ\DQ�iEUi]ROMXN�D�PRQGDW�V]HUNH]HWpQHN�IHOYi]ROiVDNRU��PHO\LN�V]LQWUH�KHO\H]]�N��YD�ODPLQW� D]W� LV�� KRJ\� NRQNUpWDQ� KRJ\DQ� ÄK~]]XN� DOi´� PRQGDWHOHP]pVNRU� D]� pUWHOPH]�WPLQW�PRQGDWUpV]W��+LV]HQ�KD�QHP�WDUWMXN�MHO]�QHN��DNNRU�QHP�LV�ÄK~]KDWMXN�DOi´��YDJ\LVQHP� MHO|OKHWM�N� D� PRQGDWV]HUNH]HWL� iEUiEDQ� VHP� ~J\�� PLQW� DKRJ\DQ� D� MHO]�W� V]RNWXN�YDJ\LV�SRQWR]RWW�YRQDOODO�����(]HN�XWiQ�Qp]]�N��PL�V]yO�DPHOOHWW��KRJ\� D ] � p U W H O P H ] � Q H P � W D U W R ] L ND � M H O ] � N � N | ] p��(O|OMiUyEDQ�DQQ\LW�PiULV�HOPRQGKDWXQN��KRJ\�H]�D�PRQGDWUpV]�W|EEV]HPSRQWEyO�LV�HJpV]HQ�PiVNpSSHQ�YLVHONHGLN��tJ\�PDJD�D]�pUWHOPH]�V�V]HUNH]HW�LV�PiV�KRJ\DQ�MHOOHPH]KHW���PLQW�DKRJ\�D]W�D�MHO]�NQpO��D�MHO]�V�V]HUNH]HWHNQpO�PHJV]RNWXN�D��(O�V]|U�LV��D] D ] R Q R V t W y � p U W H O P H ] ���D]�DSSR]tFLy�QHP�WHNLQWKHW� ÄKiWUD�YHWHWW� MHO]�QHN´��KLV]HQ�YDOyMiEDQ�QHP�VRN�N|]H�YDQ�D� MHO]�L�PRQGDWUpV]KH]��KDFVDND] QHP�� KRJ\� D]� D]RQRVtWy� pUWHOPH]�V� V]HUNH]HW� WDJMDL� DODQ\�iOOtWPiQ\L� V]HUNH]HWWp� iW�DODNtWKDWyN��(]�D]RQEDQ�QHP�MHO]�V�V]HUNH]HW�YROWiYDO�PDJ\DUi]KDWy��KDQHP�D]]DO��KRJ\WDJMDL�D]�D]RQRVtWiV�YLV]RQ\iEDQ�iOOQDN�HJ\PiVVDO��YDJ\LV�XJ\DQDQQDN�D�GHQRWiWXPQDN�DN�O|QE|]� PHJQHYH]pVHL��.L� LV� WHKHW� N|]pM�N� D]� D]RQRVtWy�D]D]�� YDJ\LV� N|W�V]y�� DPLPHOOpUHQGHO� N|W�V]yV�D]RQRVtWiVVi�WHV]L�D�V]HUNH]HWHW��3LVWD��D�EDUiWRP�²�3LVWD�� Y D �J \ L V � D�EDUiWRP�E��$]� p U W H O P H ] � K D W i U R ] y � VHP�WHNLQWKHW� MHO]�QHN��$]�pUWHOPH]� KDWiUR]yVV]HUNH]HW�HVHWpEHQ�PLQGNpW�WDJRW�KDWiUR]yQDN�WHNLQWM�N��IHQW��D�GRPERQ��OHQW��D�Y|OJ\EHQ�F��$]�~J\QHYH]HWW�ÄK i W U D Y H W H W W � M H O ] �´��D�MHO]�NQHN�ÄPHJIHOHOWHWKHW�´�pUWHO�PH]��²�V]HPEHQ�D�PLQ�VpJ��pV�D�PHQQ\LVpJMHO]�YHO�²�PLQGLJ�pUWHOPH]HWW�V]DYD�XWiQiOO��IHOYHV]L�DQQDN�MHOHLW�pV�UDJMDLW��YDJ\LV�LQIOH[LyV�WROGDOpNDLW��V�HQQHN�N|YHWNH]WpEHQHJpV]HQ� WiYROUD� LV� NHU�OKHW� pUWHOPH]HWW� V]DYiWyO�� KLV]HQ� D]� D]RQRV� WROGDOpNROiV�PHJWH�UHPWL�D�NDSFVRODWRW�D�NpW�WDJ�N|]|WW��ÈOWDOiEDQ�N�O|Q�KDQJV~O\R]]XN�D]�pUWHOPH]�W�pV�D]pUWHOPH]HWWHW�LV��V�KD�D]�pUWHOPH]� N|]YHWOHQ�O�D]�pUWHOPH]HWW�V]y�XWiQ�IRJODO�KHO\HW��DN�NRU� LV� WLSLNXVDQ� V]�QHWWHO� �tUiVEDQ� YHVV]�YHO�� YiODV]WMXN� HO� �NHW� HJ\PiVWyO�� YHWWHPFVL]PiW��SLURVDW��KR]WDP�DOPiW��NHWW�W�G��(]]HO�V]HPEHQ�D�MHO]���HOV�VRUEDQ�D P L Q � V p J � � p V � D � P H Q Q \ L V p J M H O ] �²�PHO\HN�MHOOHP]�HQ�PHOOpNQpYL�V]yIDM~DN�²�FVDN�MHO]HWW�V]DYXN�HO�WW�iOOKDWQDN��KLV]HQ²� HOWpU�HQ� D� W|EEL� DOiUHQGHO� �DODQ\RV�� WiUJ\DV�� KDWiUR]yV�� V]LQWDJPiWyO�²� QLQFVHQ� YL�V]RQ\UDJMXN��(]W�D� MHO]�V� V]HUNH]HWHW�� H]W�D�Q\HOYWDQL�YLV]RQ\W� FVDN�D� V]LQWDJPD� V ] L �J R U ~ � V ] y U H Q G L � V ] D E i O \ D � NpSHV�MHO|OQL��(]�D�V]yUHQGL�V]DEiO\�PDJiEDQ�IRJODOMDD]�HO|O�iOOy�MHO]� pV�D]��W�N|YHW� MHO]HWW�V]y�HJ\�WWHVpW��V�H]�D�V]RURV�HJ\�WWOpW�D�V]HUNH]HWHJ\KDQJV~O\RV�YROWiEDQ� LV�PHJQ\LOYiQXO�� �$� UDJWDODQ�ELUWRNRV� MHO]�V V]HUNH]HW� LV� FVDN� DMHO]� ²�MHO]HWW�V]y�VRUUHQGEHQ�IRUGXOKDW�HO����$�MHO]� OpWH�WHKiW�DODSYHW�HQ�D�MHO]HWW�V]yKR]YDQ�N|WYH��$�MHO]� DEV]RO~W�I�JJ� KHO\]HW& E�YtWPpQ\��PLQGLJ�V]HUNH]HWWDJNpQW��D� MHO]�V



$]�pUWHOPH]�V�V]LQWDJPiNUyO ���
V]HUNH]HW�WDJMDNpQW��MHOHQLN�PHJ��$�MHO]�V�V]yV]HUNH]HWHW�DONRWy�V]DYDN�KHO\�NHW�D�PRQ�GDWEDQ�NL]iUyODJ�HJ\�WW�YiOWR]WDWKDWMiN�PHJ��KLV]HQ�|VV]HWDUWR]iVXNDW�FVDN�D�N|W|WW�V]y�UHQG� pV� D� N|]|V� KDQJV~O\� MHO|OL�� (EE�O� N|YHWNH]�HQ�� KD� D� MHO]HWW� V]y� HOPDUDG� D� MHO]�VV]HUNH]HWE�O��DNNRU�PHJV]&QLN�QHPFVDN�D�MHO]�V�V]LQWDJPD��GH�PDJD�D�MHO]� LV��$�MHO]HWWV]y�HOW&QpVHNRU�D]�HUHGHWLOHJ�MHO]�L�V]HUHS& PHOOpNQpY��QpYPiV��IHOYHV]L�HQQHN�WROGDOpNDLW�V]yIDMiW��pV�D�MHO]HWW�V]y�PRQGDWUpV]L�V]HUHSpW��0 H O \ L N � I H O D G D W R W �ROGRWWDG�PHJ"0pJ�FVDN D ] � H O V � I H O D G D W R W � ² �0pJ�FVDN D ] � H O V � W��1\HOY�QNEHQ�D�PHOOpNQpY�D�MHO]�V�V]HUNH]HWEHQ�WLSLNXVDQ�QHP�YHV]L�IHO�D�MHO]HWW�V]yWROGDOpNDLW��QHP�HJ\H]WHW�GLN�YHOH��QLQFV�LV�Ui�V]�NVpJH��KLV]HQ�D�V]HUNH]HWWDJRN�YLV]R�Q\iW�HQpON�O�LV�V]RURVUD�I&]L�D�N|W|WW�V]yUHQG�pV�D�KDQJV~O\���.LYpWHOHVQHN�V]iPtW�H]�DOyOD�V]DEiO\�DOyO�D]�H]�D]�QpYPiVVDO�V]HUNHV]WHWW�PXWDWy�QpYPiVL�NLMHO|O� MHO]�V�V]LQWDJPD�H]�D]�HPEHU��HUU�O D]�HPEHUU�O��H]HNNHO�D]�HPEHUHNNHO� DPHO\EHQ�D�PXWDWy�QpYPiV�iOWD�OiEDQ�PHJNDSMD� D� MHO]HWW� V]y� MHOHLW� pV� UDJMDLW�� (QQHN�PDJ\DUi]DWD� D]RQEDQ� D� V]HUNH]HWHUHGHWpEHQ�NHUHVHQG���YDOyV]tQ&OHJ�pUWHOPH]�V� V]LQWDJPiEyO� IHMO�G|WW� MHO]�V� V]HUNH]HWWp��H��$�W|EEL�DOiUHQGHO� V]LQWDJPiEDQ�D�Q\HOYWDQL�DOiUHQGHO� YLV]RQ\�²�DPHO\�D] DOi�UHQGHOpVEHQ� WHKiW� N|WHOH]� ²�Y L V ] R Q \ U D J J D O � �HVHWOHJ� QpYXWyYDO�� V]RNRWW�PHJMH�OHQQL�D��I�QpYL�V]yIDM~��E�YtWPpQ\HQ��(]�D�YLV]RQ\tWiV�D]�DODSWDJEyO�LQGXO�NL��YDJ\LV�D]DODSWDJ�OpWHVtWL�D�YLV]RQ\W���ËJ\�SpOGiXO�D W i U J \ D V � V]LQWDJPiQDN�D�WiUJ\L�E�YtWPpQ\HQWLSLNXVDQ�D�WiUJ\UDJ��N|Q\YHW�ROYDV���D K D W i U R ] y V Q D N � D�KDWiUR]yQ�D�KDWiUR]yUDJRNYDJ\�QpYXWyN��D�V]REiEDQ�D]�DV]WDO�PHOOHWW��O���D] D O D Q \ R V Q D N � D�]pUyUDJ��D�IL~�²JLWiUR]LN��D�MHO|O�MH��$�I�QpYL�V]yIDM~�ELUWRNRV�MHO]�W�D E L U W R N R V � M H O ] � V DOiUHQGH�OpVEHQ� D� MHO]�Q� �D� ELUWRNRVRQ�� MHO|OKHWL� D� �QDN��QHN� GDWLYXVUDJ� �D� NLVOiQ\QDN� D EDEiMD��$�ELUWRNRV�V]HUNH]HW�DODSWDJMiQ��D]�XJ\DQFVDN�I�QpYL�V]yIDM~�ELUWRNV]yQ�PLQGLJ�N|WHOH�]�HQ�MHOHQ�YDQ�D]�HJ\H]WHW� V]HUHS& ELUWRNRV�V]HPpO\MHO���(]�D�V]HPpO\MHO�YDOyMiEDQ�D�ELU�WRNRVW�pV�D�ELUWRNRW�NDSFVROMD�|VV]H��pV�QHP�MHO]�V�YLV]RQ\EDQ�LV�PHJMHOHQLN�D�ELUWRNRVV]HUNH]HWEHQ��I�JJHWOHQ�O�D�WDJRN�PRQGDWUpV]L�V]HUHSpW�O��SpOGiXO��D N L V O i Q \ Q D N � YDQHJ\�~M� E D E i M D��D N L V O i Q \ W y O � HOYHWWpN�D E D E i M i W���$�ELUWRNRV�MHO]�L�UDJ�J\DNUDQHOPDUDG��KD�D�MHO]� D�MHO]HWW�V]y�HO�WW�iOO��LO\HQNRU�D�ELUWRNRV�MHO]�W�D�I�QpY�QRPLQDWLYXVL�DODQ\HVHW&��D N L V O i Q \ � ² EDEiMD��DODNMiYDO��pV�D]�HPOtWHWW�N|WHOH]� V]yUHQGGHO��LV�NLOHKHW�IHMH]QL���+D�D]RQEDQ�D�MHO]� D�MHO]HWW�V]y�P|Jp�NHU�O��FVDN�UDJRV�IRUPiEDQ�V]HUH�SHOKHW�� H]]HO� MHO|OYH� D� ELUWRN�ELUWRNRV� Q\HOYWDQL� YLV]RQ\W���7HKiW� D� ELUWRNRV� MHO]�V� DOi�UHQGHOpVUH�D�ELUWRNV]yQ�D]�HJ\H]WHW� V]HUHS& ELUWRNRV�V]HPpO\MHO�LV�UiPXWDW��EiU�WLSLNX�VDQ�QHP�H]�D�MHOHN�IXQNFLyMD��I��$�IHQWLHN�DODSMiQ�D]�pUWHOPH]� pV�D]�pUWHOPH]�V�V]HUNH]HW�HJ\iOWDOiQ�QHP�IHOHOPHJ�D]RNQDN�D�V]DEiO\RNQDN��DPHO\HN�D�MHO]�W�pV�D�MHO]�V�V]HUNH]HWHW�MHOOHP]LN��$�V]HU�NH]HWWDJRN�VRUUHQGMH��D�N|]W�N�OpY� OD]D�NDSFVRODW��D�N�O|Q�KDQJV~O\R]iV�pV�D]�H]]HO�MiUyV]�QHW�D�WDJRN�N|]|WW��D�N�O|QE|]� V]yUHQGL�OHKHW�VpJHN��D]�D]RQRV��YDJ\�KDVRQOy��WRO�GDOpNRN�D]�pUWHOPH]�Q�PLQG�DUUD�XWDOQDN��KRJ\�H]�QHP�MHO]�V�V]HUNH]HW��D]�pUWHOPH]���D]~J\QHYH]HWW�ÄKiWUDYHWHWW�MHO]�´�SHGLJ�QHP�MHO]���$]�pUWHOPH]�Q�PHJMHOHQ� YLV]RQ\UDJRNVHP�D�MHO]�V�YLV]RQ\W�MHOHQtWLN�PHJ��6�W��H]HN�D�WiUJ\L��KDWiUR]yL�E�YtWPpQ\UH��HVHWDODNUDXWDOy�HVHWUDJRN�D]W�VHP�MHO|OLN��KRJ\� D ] � p U W H O P H ] � W � P L O \ H Q � Q \ H O Y W D Q L � Y L �V ] R Q \ � I & ] L � D ] � p U W H O P H ] H W W � V ] y K R ]��3HGLJ�KD�D]�HPOtWHWW�V]HUNH]HW�DOiUHQGH�O� V]LQWDJPD�OHQQH�²�DKRJ\DQ�H]W� WDQN|Q\YHLQN� WDQtWMiN��D]�pUWHOPH]HWW� WDJRW�DODSWDJ�QDN�� D]� pUWHOPH]�W� SHGLJ� E�YtWPpQ\QHN� WDUWYD�²�� DNNRU� D]� pUWHOPH]�L� WROGDOpNRNQDNpSSHQ�H]�OHQQH�D�IHODGDWXN��KD�PiU�D� MHO]�V�YLV]RQ\�MHO|OpVpUH�QHP�DONDOPDVDN���7HKiWH]HN�V]HULQW�D�YHWWHP�FVL]PiW��SLURVDW�WtSXVSpOGiEDQ�D�SLURVDW�pUWHOPH]� D�FVL]PiW�pUWHO�PH]HWW�V]yQDN�D�WiUJ\D�NHOOHQH�KRJ\�OHJ\HQ�



��� %DORJK�-XGLW
���$]�pUWHOPH]� pV�D]�pUWHOPH]HWW�V]y� LQIOH[LyV� WROGDOpNDLQDN�D]RQRVViJiW�D�V]DN�LURGDORP� H V H W E H O L � �pV� V]iPEHOL�� H J \ H ] W H W p V Q H N � WDUWMD�� DPHO\EHQ� D]� pUWHOPH�]HWW�V]yL�DODSWDJKR]�LJD]RGLN�D]�pUWHOPH]�L�E�YtWPpQ\��7DOiONR]WXQN�D�EDUiWQ�GGHO��D�V]��NpYHO��/iWWD�3pWHUW��D�EDUiWMiW�D�� (]� D]� HVHWEHOL� HJ\H]WHWpV� W|EE� V]HPSRQWEyO� LV� HOWpU� D� PDJ\DUUD� MHOOHP]� HJ\pEHJ\H]WHWpVWtSXVRNWyO��D V ] i P � � p V � V ] H P p O \ E H O L��YDODPLQW�D K D W i U R ] R W W V i J �E H O L � HJ\H]WHWpVW�O��(J\UpV]W�D] H J \ H ] W H W p V � L U i Q \ i W � WHNLQWYH��PLYHO�D]�HVHWEHOLHJ\H]WHWpVQHN�²�DPHO\HW�D]�pUWHOPH]HWW�V]y��WHKiW�KD�~J\�WHWV]LN�D]�DODSWDJ�LUiQ\tW��pV�D] pU�WHOPH]�Q��D]D]�D�E�YtWPpQ\HQ�MHOHQLN�PHJ�D]�HJ\H]WHW� PRUIpPD��YDJ\LV�HQQHN�D] HJ\H]WH�WpVQHN�²�D]� LUiQ\D�PHJHJ\H]LN� D�YLV]RQ\tWiV� LUiQ\iYDO��(]]HO� V]HPEHQ�D� V]iP�� pV� V]H�PpO\EHOL��SO��D]�DODQ\�iOOtWPiQ\�N|]|WWL�� D � J \ H U H N H N � W D Q X O Q D N�� LOOHWYH�D�ELUWRNRVMHO]�V�V]HUNH]HWEHOL��D I L ~ � N X W \ i M D���YDODPLQW�D�KDWiUR]RWWViJEHOL��D����V]HPpO\& KDWi�UR]RWW�WiUJ\�pV�D]�LJHL�DODSWDJ�N|]|WWL��D K i ] D W � O i W M D��GH��HJ\�Ki]DW�OiW� HJ\H]WHWpVHNHQPLQGLJ�D]�DODSWDJ�LJD]RGLN�D�E�YtWPpQ\KH]��WHKiW�D�E�YtWPpQ\p�D]�LUiQ\tWy�V]HUHS�0iVUpV]W�DEEDQ�LV�N�O|QE|]QHN�HJ\PiVWyO��KRJ\�PtJ�D V ] i P � � p V � V ] H P p O \ �E H O L��YDODPLQW�D K D W i U R ] R W W V i J E H O L � HJ\H]WHWpVQpO� QHP�HJ\HQO� pUWpN& WDJRN�HJ\PiVWyO�HOWpU� PRQGDWUpV]HN��GH�XJ\DQDNNRU�V]HUNH]HWLOHJ�YDJ\� ORJLNDLODJ�V]HPDQWL�NDLODJ�V]RURV�NDSFVRODWEDQ� OpY� V]DYDN�|VV]HI�JJpVpW� MHO|OL�D]�HJ\H]WHWpV��PpJSHGLJU R N R Q � MHOHQWpV& PRUIpPiYDO� D]� DODSWDJRQ�� DGGLJ� D]� pUWHOPH]�V� V]LQWDJPD� HVHWEHOLHJ\H]WHWpVpEHQ�D] p U W H O P H ] � iOWDOiEDQ�ÄO H P i V R O M D´�D]�pUWHOPH]HWW�V]y�LQIOH[Ly�LW�� LWW WHKiW� D� V]LQWDJPDWDJRN� OHJW|EEV]|U� D O D N L O D J � L V � H J \ E H Y i J Q D N � �YDJ\OHJDOiEELV� KDVRQOtWDQDN� HJ\PiVUD��� $]� LWW� PHJMHOHQ� YLV]RQ\UDJRN� DODSYHW� IHODGDWDHJ\pENpQW�PHJtWpOpVHP�V]HULQW�QHP�D]�HJ\H]WHWpV�PHJWHUHPWpVH��KDQHP�D�Q\HOYWDQL�YL�V]RQ\tWiV��D�PRQGDWUpV]L�V]HUHS�MHO|OpVH��(]]HO�V]HPEHQ�D�V]HPpO\UDJRN�pV�D�V]HPpO\�MHOHN�MHOOHP]�HQ�HJ\H]WHW� PRUIpPiN��V]HUHS�N�D�Q\HOYWDQL�V]iP�pV�V]HPpO\��YDODPLQW�DWiUJ\KDWiUR]RWWViJ�NDWHJyULiLQDN�D�PHJMHOHQtWpVH�E��(]�D]�HVHWEHOL�HJ\H]pV� Q H P � L V � P L Q G L J � V ] D E i O \ V ] H U &��OHKHWVpJHV��KRJ\FVDN�UpV]EHQ��YDJ\�HJ\iOWDOiQ�QHP��YDOyVXO�PHJ�D]�pUWHOPH]�V�V]HUNH]HWEHQ�(O�IRUGXO��KRJ\�HOPDUDG�DNNRU��KD�SpOGiXO�D�PRQGDW� W i U J \ i Q D N � YDQ�pUWHOPH�]�MH��SpOGiXO��$GG�D� N D E i W R P � � D � I H N H W p W � � ,WW�D�PRQGDW�WiUJ\D�]pUyUDJRV��WHKiWDODQ\HVHW& I�QpY��D]�(����V]��ELUWRNRV�V]HPpO\MHO�MHOHQOpWH�OHKHW�Yp�WHV]L�V]iPiUD�D�WiUJ\LPRQGDWUpV]V]HUHSEHQ� YDOy�PHJMHOHQpVW��� YDJ\LV� D]� pUWHOPH]�MH� QHP� HJ\H]WHW�GLN� YHOH�PLYHO�D]�WiUJ\HVHWEHQ�YDQ��0LQGNpW�WDJ�IHOHO�D]RQEDQ�D�0LW�DGM"�NpUGpVUH��YDJ\LV�PLQG�NHWW��D]RQRV�PyGRQ��WiUJ\NpQW�NDSFVROyGLN�D]�LJHL�iOOtWPiQ\KR]�+D�D�PRQGDW� K�D�W�i�U�R�]�y�M�D NDS�pUWHOPH]�W��DNNRU�LV�HO�IRUGXOKDW��KRJ\�D�YLV]R�Q\tWy�HV]N|]|N�N�O|QE|]�N��(ON|OW|]WHN� % X G D S H V W U H�� D I � Y i U R V E D��.LUiQGXOQLD�WDQpY� Y p J H � I H O p�� D � Q \ i U � H O H M p Q PHJ\�QN��(J\�PiVLN� K H O \ H Q�� D � 9 H O H Q �F H L � W y Q i O � Q\DUDOWDN�D]�LGpQ��6�W�KDWiUR]yV]y��LOO�� LJHQpY�� LV�PHJMHOHQKHW�D�V]LQWDJ�PiEDQ�� $]� LVNROD� � V V ] H O � � V ] H S W H P E H U E H Q NH]G�GLN�� $ Y | O J \ E H Q�� O H Q QPpJ�PLQGLJ�N|G�YDQ��$OXGQL�FVDN� K D Q \ D W W��KiWRQ� I H N Y H WXGRN��0pJ�RO\DQ�HVHW� LVHO�IRUGXOKDW��DPLNRU�D]�HJ\LN�WDJ��PHQQ\LVpJMHO]�V��UDJWDODQ�I�QpY�� & V � W | U W | N | Q�N p W � Q D S M D ��²��W|UWpQW�D]�HVHW��(]HNEHQ�D�SpOGiNEDQ�QHP�EHV]pOKHW�QN�HVHWEHOL�HJ\H]pV�U�O� �V� tJ\� HJ\H]WHWpVU�O VHP��� KLV]HQ� D] H V H W H W � D ] � H V H W U D J � N p S Y L V H O L � � D ]H V H W D O D N R W � D ] � H V H W U D J � K R ] ] D � O p W U H��WHKiW�KD�D]�HVHWUDJ�QHP�XJ\DQD]��YDJ\QHP�MHOHQLN�PHJ���DNNRU�D]�HVHWDODN��YDJ\LV�D]�HVHW�LV�PiV��$�KDWiUR]yV]yV��QpYXWyV��KDWiUR�]yL�LJHQHYHV�SpOGiNEDQ�XJ\DQFVDN�QHP�KDWiUR]KDWy�PHJ�D]�HVHW��PLYHO�H]HN�QHP�I�QH�YHN��tJ\�HVHWDODNMDLN�VLQFVHQHN��7HKiW�D]�HVHWEHOL�HJ\H]WHWpV�H]HNEHQ�D�V]yNDSFVRODWRNEDQVHP�YDOyVXO�PHJ��$�V]HUNH]HWWDJRN�D�KDWiUR]yL�LUiQ\�WHNLQWHWpEHQ�D]RQEDQ�PHJHJ\H]QHN�WHKiW�XJ\DQDUUD�D�KRO"��KRYD"��PLNRU"��KRJ\DQ"�NpUGpVUH�YiODV]ROQDN��YDJ\LV�H]HN�D�WDJRN



$]�pUWHOPH]�V�V]LQWDJPiNUyO ���
HJ\IRUPiQ�KDWiUR]yN��D]RQRV�PyGRQ�NDSFVROyGQDN� I|OpUHQGHOW� WDJMXNKR]��D]� LJHL�iOOtW�PiQ\KR]����$]� D]RQRVtWy� pUWHOPH]�V� V]HUNH]HWQpO� VHP�D]� pUWHOPH]HWW� WDJKR]�YDOy� YLV]RQ\WMHO|OL�D]�pUWHOPH]� HVHWUDJMD��$]�pUWHOPH]HWW�pV�D]�pUWHOPH]� WROGDOpNDLQDN�D]RQRVViJD�DUUDXWDO��KRJ\�D�V]HUNH]HW�WDJMDL�D]RQRV�PyGRQ�NDSFVROyGQDN�EH�D�PRQGDW�V]HUNH]HWpEH��+DD]� ~J\QHYH]HWW� pUWHOPH]HWW� HJ\� IHOV�EE� V]LQW& PRQGDWUpV]QHN� D� E�YtWPpQ\H�� DNNRU� D]pUWHOPH]�MH� LV� XJ\DQRO\DQ� E�YtWPpQ\NpQW� NDSFVROyGLN� D]� pUWHOPH]HWW� V]y� I|OpUHQGHOWWDJMiKR]��)HOKtYWDP�.LQJiW��D�WDQiUQ�W ²�D]D]�� IHOKtYWDP�.LQJiW pV� IHOKtYWDP�D�WDQiU�Q�W��� YDJ\LV� D ] R Q R V � P R Q G D W U p V ] L � V ] H U H S H W � W|OWHQHN�EH��PLYHO� D� YLV]RQ\UD�JRN�IHODGDWD�PLQG�D�NpW�WDJQiO�D�KDUPDGLN�WDJJDO��D]�DODSWDJJDO�V]HPEHQL�Q\HOYWDQL�YL�V]RQ\��YDJ\LV�D�E�YtWPpQ\L�V]HUHS��D]D]�D�PRQGDWEHOL�IXQNFLy�MHO|OpVH����$�ÄKiWUDYHWHWW�MHO]�´�HVHWpEHQ�LV�DUUyO�OHKHW�V]y��KRJ\�D]�pUWHOPH]�Q�PHJMHOHQ�YLV]RQ\UDJ�²�DPHO\� OHJW|EEV]|U�PHJHJ\H]LN� D]� pUWHOPH]HWW� V]y� UDJMiYDO�²�XJ\DQD]WD�PRQGDWUpV]L�V]HUHSHW�MHO|OL��PLQW�DPLO\HQ�SR]tFLyW�D]�pUWHOPH]HWW�V]y�LV�EHW|OW�D�PRQGDWV]HUNH]HWpEHQ��+LV]HQ� D� YHWWHP� FVL]PiW�� SLURVDW� SpOGD� D� YHWWHP� FVL]PiW�� SLURV� FVL]PiWPHJIHOHO�MH��FVDNKRJ\�D�MHO]�V�V]HUNH]HW�UHGXNFLyV�V]DEiO\iQDN�N|YHWNH]WpEHQ�D�MHO]HWWV]y�HOW&QpVHNRU�D�MHO]� IHOYHV]L�DQQDN�WROGDOpNDLW��V]yIDMiW�pV�PRQGDWUpV]L�V]HUHSpW��WHKiWD�SLURV�EyO�SLURVDW� WiUJ\� OHV]� �Y|�� -$.$%�,679È1��$]�pUWHOPH]� pV�D]�pUWHOPH]HWW� V]y�V]HUNH]HWL�YLV]RQ\D��1\U���������²�����0LQGNpW�WiUJ\�D]�LJHL�DODSWDJKR]�WDUWR]LN�$�V]HUNH]HW�WDJMDL�LWW�LV�D]RQRV�GHQRWiWXPUD�YRQDWNR]QDN��WHKiW�YDOyMiEDQ�FVDN�D�Q\HOYLMHOHN�KDOPR]yGQDN��.|]|WW�N�D]RQRVtWy�NDSFVRODW�YDQ��NRUHIHUHQFLiOLV�YLV]RQ\EDQ�iOOQDNHJ\PiVVDO��(]]HO�LV�PDJ\DUi]KDWy�D�N|]W�N�PHJMHOHQ��HVHWEHOL��pV�V]iPEHOL��HJ\H]pV����$]� HPOtWHWW� VDMiWRVViJRNQDN� D� ILJ\HOHPEHYpWHOpYHO� D]� pUWHOPH]�V� V]HUNH]HWQHNQHPFVDN� KRJ\� MHO]�V� V]LQWDJPD� YROWD� NpUG�MHOH]�GLN� PHJ�� GH� PpJ� D O i U H Q G H O �V ] H U N H ] H W � YROWiW� LV� NpWVpJEHYRQKDWMXN��+LV]HQ� D]� pUWHOPH]� pV� D]� pUWHOPH]HWW� NDS�FVRODWD�HJpV]HQ�N�O|QOHJHV�NDSFVRODW��PHO\�QHP�KDVRQOtW�D]�DOiUHQGHO� V]LQWDJPiN�WDJMDL�QDN�D�YLV]RQ\iUD�D��.|]WXGRPiV~�XJ\DQLV��KRJ\�D]�DOiUHQGHO� V]LQWDJPiN�DODSWDJEyO�pV�E�YtWPpQ\�E�O�iOOQDN��WDJMDLN�iOWDOiEDQ�N�O|QE|]� WHUPpV]HW&HN��HOWpU� GLV]WULE~FLyYDO�MHOOHPH]KHW�N�D V]LQWDJPD�HJpV]H�D�I�WDJ�GLV]WULE~FLyMiYDO�D]RQRV��(]�D�I�WDJ�PHJNtYiQMD�YDJ\�PHJ�HQJHGL�D�E�YtWPpQ\�MHOHQOpWpW��HO�tUKDWMD�MHOHQWpVWtSXViW�pV�DODNMiW�LV��$�E�YtWPpQ\�N|W|WWYDJ\�V]DEDG�E�YtWPpQ\NpQW�NDSFVROyGKDW�D]�DODSWDJMiKR]��V�YDODPHQQ\L�E�YtWPpQ\WtSXVHO�IRUGXOKDW�YRQ]DWNpQW��$�V]LQWDJPD�HJpV]H�iOWDOiEDQ�KHO\HWWHVtWKHW� D]�DODSWDJJDO��$�WD�JRN�N|]|WW�PLQGLJ�YDQ�YLV]RQ\tWiV��D]�DOiUHQGHO� Q\HOYWDQL�YLV]RQ\W�D]�DODSWDJ� OpWHVtWL�pV� D� E�YtWPpQ\HQ� YLV]RQ\UDJ� IRUPiMiEDQ� MHOHQLN� PHJ�� D� MHO]�V� V]HUNH]HWHN� HVHWpEHQOHJLQNiEE�D�V]yUHQG�MHO|OL�E��(]]HO�V]HPEHQ�D]�pUWHOPH]�V�V]HUNH]HWHN�WDJMDL�YLV]RQ\tWy�HV]N|]HLN�D]RQRVVi�JD� �YDJ\� KDVRQODWRVViJD�� DODSMiQ� QHP� HOWpU� GLV]WULE~FLyM~DN�� $]� pUWHOPH]�Q� OpY� YL�V]RQ\UDJ� QHP� D]� pUWHOPH]HWWKH]� YDOy� Q\HOYWDQL� YLV]RQ\W� MHO|OL�� D]� pUWHOPH]HWW� WDJ� QHPNtYiQMD�PHJ�D]�pUWHOPH]� MHOHQOpWpW��YDJ\LV�D]�pUWHOPH]� VRKDVHP�YRQ]DWD�D]�pUWHOPH]HWWV]yQDN�� $]� pUWHOPH]HWW� WDJUD� YLV]RQW� V]�NVpJ� YDQ�� p U W H O P H ] H W W � W D J � Q p O N � OXJ\DQLV� Q L Q F V � p U W H O P H ] ���$�V]HUNH]HW� WDJMDL�N|]|WW�D]RQEDQ�QHP�MHOHQLN�PHJ�D]DOiUHQGHO��V]LQWDJPiNUD�N|WHOH]�HQ�MHOOHP]��Q\HOYWDQL�DOi�I|OpUHQGHOWVpJL�YLV]RQ\�F��$]�pUWHOPH]� ²�V]HPEHQ�D� MHO]�YHO�²�QHPFVDN� V]HUNH]HWV]LQWHQ� MHOHQKHW�PHJ�KDQHP�PRQGDWV]LQWHQ�LV��$ P R Q G D W V ] L Q W H Q � Y D O y � P H J M H O H Q p V W � WiPDV]WMD�DOiD]�D�MHOHQVpJ��KRJ\�EL]RQ\RV�HVHWHNEHQ� D ] � D O D Q \��LOOHWYH� D � W i U J \ � p U W H O P H ] � M H



��� %DORJK�-XGLW
L U i Q \ t W K D W M D � D ] � i O O t W P i Q \ � H J \ H ] W H W p V p W�� DPLW� V]HUNH]HWV]LQWHQ� �V� I�OHJMHO]�NpQW��D]�pUWHOPH]� EL]RQ\RVDQ�QHP�WHKHWQH�PHJ��KLV]HQ�V]HUNH]HWWDJNpQW�QHP�NH�U�OKHWQH�N|]YHWOHQ�NDSFVRODWED�D]�iOOtWPiQQ\DO��3pOGiXO�� È J L � p V � 3 D Q Q L��D]�~MRQQDQM|WW� R V ] W i O \ W i U V D N � KDPDURVDQ� E H L O O H V ] N H G W H N � D]�RV]WiO\N|]|VVpJEH�² HJ\HVV]iP~�DODQ\RN��W|EEHV�V]iP~�pUWHOPH]� ²�W|EEHV�V]iP~�iOOtWPiQ\�� . p W � G L i N R W �1 D J \ � - y V N i W � p V � . L V � 3 L V W i W � E H K t Y D W W i N � D]� LJD]JDWyL� LURGiED�²�KDWiUR�]DWODQ� WiUJ\�²� ��� V]HPpO\& KDWiUR]RWW� WXODMGRQQpYL� pUWHOPH]��²� KDWiUR]RWW� UDJR]iV~iOOtWPiQ\�G��$]�pUWHOPH]� WHKiW�D�PRQGDWQDN�XJ\DQD]RQ�D�V]LQWMpQ�WDOiOKDWy��DKRO�D]�pUWHOPH�]HWW�V]y�LV�KHO\HW�NDS��$]�D]RQRV�YDJ\�KDVRQOy�YLV]RQ\MHO|O� WROGDOpN�D]�D]RQRV�PRQGDW�UpV]L�V]HUHSUH�pV�J\DNUDQ�D]�D]RQRV�V]yIDM~ViJUD��LV��XWDO��$]�pUWHOPH]� XJ\DQRO\DQ�Py�GRQ� NDSFVROyGLN� EH� D� PRQGDW� V]HUNH]HWpEH�� PLQW� pUWHOPH]HWW� WDJMD�� XJ\DQ~J\E�YtWPpQ\H� D]� pUWHOPH]HWW� V]y� I|OpUHQGHOWMpQHN�� 9DJ\LV� D� PRQGDW� H J \ � P R Q G D W �U p V ] � V ] H U H S p E H Q �NpW�� HJ\PiVVDO�pUWHOPH]�V�� D]RQRVtWy�NDSFVRODWEDQ� OpY� V]y� MH�OHQLN�PHJ��$]�pUWHOPH]�V�V]HUNH]HW�GLV]WULE~FLyMD�EiUPHO\�WDJpYDO�PHJHJ\H]LN��D�V]LQ�WDJPD� EiUPHO\LN� WDJMiYDO� KHO\HWWHVtWKHW��� tJ\� EiUPHO\LN� WDJ� �D� V]|YHJN|UQ\H]HWW�OI�JJ�HQ��NLKDJ\KDWy�EHO�OH��.pUGH]QL�QHP�OHKHW�HJ\LN�WDJUyO�VHP�D�PiVLNUD�$� IHOVRUROW� WXODMGRQViJRN� DODSMiQ� L Q N i E E � D � P H O O p U H Q G H O p V U H � KDVRQOtWD�pUWHOPH]�V�V]HUNH]HWEHQ�D�NpW�WDJ�YLV]RQ\D��(PHOOHWW�YLV]RQW�OpQ\HJHVHQ�HO�LV�WpU�D�WLSL�NXV�PHOOpUHQGHO� V]LQWDJPiNWyO��$]�DODQ\�iOOtWPiQ\L�YLV]RQ\�OpWUHKR]iViUD�YDOy�OHKHW��VpJ�D]�pUWHOPH]� pV�D]�pUWHOPH]HWW�N|]|WW�XJ\DQLV�QHP�D�PHOOpUHQGHOpVW� LGp]L� IHO��$]pUWHOPH]�V� V]HUNH]HWQHN�H]�D� WXODMGRQViJD�DEEyO�N|YHWNH]LN�� KRJ\�PLQGNpW� WDJMD� D�YDOy�ViJQDN�XJ\DQDUUD�D]�HOHPpUH��XJ\DQDUUD�D�MHOWiUJ\UD�YRQDWNR]LN��N|]|WW�N�D]�D]RQRVViJYLV]RQ\D� iOODStWKDWy�PHJ�� (VHW�NEHQ� WHKiW� F V D N � D � Q \ H O Y L � M H O H N � K D O P R ] y G �Q D N��H]HN�XJ\DQDQQDN�D�GHQRWiWXPQDN�D�N�O|QIpOH�PHJQHYH]pVHL��(EEHQ�OpQ\HJHVHQ�N��O|QE|]QHN�D�PHOOpUHQGHO� V]LQWDJPiWyO��DKRO�D�V]HUNH]HWWDJRN�N�O|Q�MHOWiUJ\DNUD�LV�XWDO�QDN� ���$]�pUWHOPH]�V�V]HUNH]HW�WHKiW�VDMiWRV�iWPHQHWL�V]HUNH]HW�D]�DOiUHQGHO� pV�D�PHO�OpUHQGHO� V]LQWDJPiN� N|]|WW�� KLV]HQ� HJ\LNKH]� VHP� VRUROKDWy�� PLYHO�PLQGNHWW�UH� pUYp�Q\HV� WXODMGRQViJRNNDO� LV� MHOOHPH]KHW��� )RUPDL� V]HPSRQWEyO� LQNiEE�PHOOpUHQGHOpV�� WDU�WDOPLODJ�D�NpW�WDJ�N|]|WWL�D]RQRVViJL�NDSFVRODW�N|YHWNH]WpEHQ�D]�DOiUHQGHOpVUH�KDVRQOtW�7XODMGRQNpSSHQ�HJ\�KDUPDGLN�WtSXV~�V]LQWDJPiW�NpSYLVHO��D]�pUWHOPH]�V�V]LQWDJPiW��$V]HUNH]HWWDJRN� N|]|WWL� D]RQRVtWy� YLV]RQ\� DODSMiQ�� DPHO\HW� PiU� .È52/<� 6È1'25� LVKDQJV~O\R]RWW� HPOtWHWW�PXQNiMiEDQ�� DNiU� D ] R Q R V t W y � V ] L Q W D J P i Q D N � LV� QHYH]�KHWM�N���$]�HOQHYH]pVUH�QpKiQ\�pYH�HJ\�V]DNGROJR]DWEDQ�V]�OHWHWW�PiU�MDYDVODW��DPLW�DGROJR]DW� tUyMD�� 'e5� &6,//$� HJ\� NpV�EEL�� D� 01\�� �����HV� ��� V]iPiEDQ� PHJMHOHQW�ÄeUWHOPH]HN��D]D]�D]RQRVtWRN"´�FtP&�NLVHEE�N|]OHPpQ\pEHQ�LV�PHJHPOtW��$]� D]RQRVtWy� V]LQWDJPiQ� EHO�O�PHJN�O|QE|]WHWKHWM�N� D] p U W H O P H ] � V � D ] R �Q R V t W y � V]HUNH]HWHW�� YDODPLQW� D V D M i W R V � D ] R Q R V t W y W�� $]� HOV� WtSXVW� I�QHYHN�H]HN� WHUPpV]HWHVHQ� OHKHWQHN�QHPFVDN� OH[LNDL� I�QHYHN�� KDQHP�SpOGiXO� DONDOPL�� I�QpYLpUWpN& V]yHO�IRUGXOiVRN��D�V]HUNH]HWEHQ�I�QHYHV�OW�PHOOpNQHYHN��KR]]iN�OpWUH��DPHO\HNiOWDOiEDQ� �D�PRQGDWUpV]W�O� LV� I�JJ�HQ��HVHWEHOL�� V]iPEHOL� HJ\H]pVW�PXWDWQDN��$�VDMiWRVD]RQRVtWy� V]HUNH]HWHNHW� SHGLJ� QHP� I�QpYL� V]yIDM~�� GH� D]� D]RQRVtWiV� YDJ\� D]� pUWHOPH]pV�HVHWOHJ�KHO\HVEtWpV��NLIHMWpV��PR]]DQDWiW�WDUWDOPD]y��EiUPLO\HQ�PiV�V]yIDM~�V]DYDN�DONRW�MiN� �LJpN�� LJHQHYHN�� KDWiUR]yV]yN�� PHOOpNQHYHN� VWE���� 0LQGNpW� WtSXV� PHJMHOHQKHWD ] R Q R V t W y � N | W � V ] y Y D O��LOOHWYH�DQpON�O�(QQHN�PHJIHOHO�HQ�D�PDJ\DUi]y�PHOOpUHQGHO� V]LQWDJPiN�N|]�O�D]�D]RQRVtWy� V]LQ�WDJPiNKR]�NHU�OQpQHN�D]�~J\QHYH]HWW� P H O O p U H Q G H O � N | W � V ] y V � D ] R Q R V t W y



$]�pUWHOPH]�V�V]LQWDJPiNUyO ���
V ] H U N H ] H W H N � �3LVWD��D]D]�D�EDUiWRP���PHO\HN�N|W�V]yV�pUWHOPH]�V�V]HUNH]HWHN��ËJ\D�PDJ\DUi]y�PHOOpUHQGHOpV�FVDN�D]�RNDGy�PDJ\DUi]y�WtSXVW�WDUWDOPD]Qi��DPL�D�N|YHWNH]�WHW�QHN�pSSHQ�D�IRUGtWRWWMD�����$]�HPOtWHWWHN�DODSMiQ�WHKiW�D�V]LQWDNWLNDL�WtSXV~�V]yV]HUNH]HWHN�N|]|WW�D] D O i �U H Q G H O p V p V � D � P H O O p U H Q G H O p V � PHOOHWW�D�PDL�PDJ\DU�Q\HOYEHQ�PHJHPOtWKHWM�ND] D ] R Q R V t W y � V ] L Q W D J P i W � YDJ\� p U W H O P H ] � V � V ] L Q W D J P i W��(]HN�D� V]HU�NH]HWHN�iOOKDWQDN�D]�D]D]�� YDJ\LV��PpJSHGLJ� VWE�� N|W�V]yYDO�� YDJ\�DQpON�O��$]� D]RQRVtWyV]HUNH]HWHQ�EHO�O� W|EEIpOH�D]RQRVtWiVW� LV�PHJ� OHKHWQH�N�O|QE|]WHWQL��3pOGiXO���� D ] � p U �W H O P H ] � V � D ] R Q R V t W y � V ] H U N H ] H W H W��6]HUHWHP� D � U p W H V W � � D ] � D O P i V D W �7DOiONR]WDP� 9 L U i J J D O � � D � W D Q t W Y i Q \ R P P D O ����� D V D M i W R V � D ] R Q R V t W y �V ] H U N H ] H W H W��) H Q Q � � D � G R P E R Q � PpJ�PLQGLJ� YDQ� Ky�� +ROQDS� W D Q X O Q R P �D ] D ] � R O Y D V Q R P � N H O O � � ) H K p U � � Y D J \ L V � N U p P V ] t Q & I�JJ|Q\W� YHWW�QN���� D � U p V ] O H J H V � D ] R Q R V t W y � V ] H U N H ] H W H W � �HEEHQ�D�V]HUNH]HWWDJRN�N|]|WW�QLQFVWHOMHV�D]RQRVViJL�YLV]RQ\��$]�(/7(�%7.�PDJ\DU�WDQV]pNHL� % X G D S H V W H Q � � D ] � $ V �W R U L i Q i O � YDQQDN��YDODPLQW���� D � U p V ] O H J H V � p U W H O P H ] � W �HEEHQ�SHGLJ�D]�pU�WHOPH]� D]�pUWHOPH]HWWEHQ�PHJMHO|OW�V]HPpO\HN��GROJRN�HJ\�NLHPHOW��PHJN�O|QE|]WHWHWWWtSXViW�� FVRSRUWMiW� MHO|OL�PHJ��7|EE� IDMWiMD� OHKHWVpJHV��3pOGiXO� D�� U p V ] O H J H V V p J H WN L I H M H ] ���N|]W�N��EHQQH�QpYPiVVDO�NDSFVROW�WtSXV��D]�(/7(� V ] D N H P E H U H L � � N | ] �W � N � D � E | O F V p V ] H W � N p S Y L V H O � L��E��N�L�H�P�H�O�� p U�W�H�O�P�H�] ���I�OHJ��HOV�VRU�EDQ�� N�O|Q|VHQ�� PLQGHQHNHO�WW NDSFVROyHOHPPHO�� D � N | ] | Q V p J � � H O V � V R U E D QD � I L D W D O R N ��YDJ\�HVHWOHJ�F�� S p O G D D G y � p U W H O P H ] ���SpOGiXO��PLQW�N|W�HOHPPHO�D]�pOHOPLV]HULSDUL W H U P p N H N � � S p O G i X O � D � V R Q N D � � D � V ] D O i P L�����$]�pUWHOPH]�V��D]�D]RQRVtWy��V]LQWDJPD�WHKiW�NLIHMW���PDJ\DUi]y��D]RQRVtWy�VWE�V]HUNH]HW��%HQQH�D]�pUWHOPH]� FVDN�D]�pUWHOPH]HWW�V]y�iOWDO�MHOHQKHW�PHJ��0LQGNpW�WDJMDD]RQRV�PRQGDWUpV]SR]tFLyW�W|OW�EH��V�H]�EiUPHO\�PRQGDWUpV]�OHKHW��(QQpOIRJYD�D]�pUWHO�PH]� QHP�N|WKHW� HJ\HWOHQ�PRQGDWUpV]KH]�VHP��+LV]HQ�D�PRQGDWQDN�DNiUPHO\LN�PRQ�GDWUpV]H�NDSKDW�pUWHOPH]�W��pV�D]�pUWHOPH]� D]�pUWHOPH]HWWHO�HJ\�WW�KDVRQOy�PyGRQ�NDS�FVROyGLN�EH�D�PRQGDW� V]HUNH]HWpEH��(]�D]�pUWHOPH]�V�YLV]RQ\�PHJMHOHQKHW�N|W�V]yYDO� pVDQpON�O�ËJ\�D]�pUWHOPH]�V�iOOtWPiQ\L�V]HUNH]HWEHQ�D]�iOOtWPiQ\�pUWHOPH]�MH�D]� p U W H O P H �] � i O O t W P i Q \��(]� D� IpUIL� . i U R O \�� �D ] D ]�� D � V y J R U R P��(JpV]� QDS W D Q X O �W X Q N���Y D J \ L V�� R O Y D V W X Q N� $]�pUWHOPH]�V�DODQ\RV�V]HUNH]HWEHQ�D]�DODQ\�pUWHOPH�]�MH� D]� p U W H O P H ] � D O D Q \�� = V y I L�� �Y D J \ L V�� D � O i Q \ R P � PiU� JLPQD]LVWD�$ � O H N Y i U���P p J S H G L J�� D � W D Y D O \ L � PiU�UpJHQ�HOIRJ\RWW��$]�pUWHOPH]�V�WiUJ\DV�EDQ�D�WiUJ\�pUWHOPH]�MH�D]� p U W H O P H ] � W i U J \��$GG�LGH� D � N D O D S R P���Y D J \ L V�� DI H N H W p W���5pJ�QHP�OiWWDP� È G i P R W���D ] D ]�� D ] � X Q R N D | F V p P H W��$]�pUWHOPH]�VKDWiUR]yVEDQ�D�KDWiUR]y�pUWHOPH]�MH�D]� p U W H O P H ] � K D W i U R ] y �� / H Q W���Y D J \ L V�� DY | O J \ E H Q � HVLN�� . H V ] W K H O \ H Q�� �D ] D ]�� D� %DODWRQ�SDUWL� Y i U R V E D Q V]RNWXQNQ\DUDOQL��$]�pUWHOPH]� MHO]�VEHQ�SHGLJ�D�MHO]� pUWHOPH]�MH�D]� p U W H O P H ] � M H O ] �� $KDJ\PD�KpMiQDN�D�OHYpYHO�V]pS� S L U R V���D ] D ] � K R J \�� E D U Q D � WRMiVW�OHKHW�K~VYpWUDIHVWHQL�� 3 L V W i Q D N���Y D J \ L V�� D � E D U i W X Q N Q D N � D�EDOHVHWpW�PpJ�PRVW�LV�HPOHJHW�M�N��(]�XWyEEL�PiU�QHP�D]RQRV�D�NRUiEEDQ�pUWHOPH]� MHO]�QHN�QHYH]HWW�IRJDORPPDO��KL�V]HQ�HEEHQ�D]�~M�UHQGV]HUEHQ�D]�pUWHOPH]���KHO\]HW&��MHO]�QHN�D�MHO]HWW�V]DYD�LV�MHO]������$]�pUWHOPH]�L�KHO\]HW& PRQGDWUpV]�WHKiW�PRQGDWEHOL�IXQNFLyMiW�WHNLQWYH�PLQGLJD]RQRV�D]�pUWHOPH]HWW�V]y�V]HUHSpYHO��(QQHN�PHJIHOHO�HQ�D�PRQGDWV]HUNH]HW�iEUi]ROiVD�



��� %DORJK�-XGLW��$]�pUWHOPH]�V�V]LQWDJPiNUyO
NRU�XJ\DQD]RQ�D�V]LQWHQ�YDQ�D�KHO\H�D]�pUWHOPH]�V�V]HUNH]HW�PLQGNpW� WDJMiQDN��$]�pU�WHOPH]�W�PRQGDWHOHP]pVNRU�PRQGDWUpV]L��WHKiW�iOOtWPiQ\L��DODQ\L�� WiUJ\L��KDWiUR]yL�� MHO�]�L��V]HUHSpQHN�PHJIHOHO�HQ�FpOV]HU& DOiK~]QL��pV�HVHWOHJ�pUGHPHV�MHO|OQL�HJ\�pUW��MHO]pV�VHO� D]W�� KRJ\� LWW� pUWHOPH]�L� KHO\]HW& iOOtWPiQ\UyO�� DODQ\UyO�� WiUJ\UyO�� KDWiUR]yUyO� YDJ\MHO]�U�O�YDQ�V]y� %$/2*+�-8',7

$SSRVLWLYH�SKUDVHV
7KH� QHZ� XQLYHUVLW\� WH[WERRN�0DJ\DU� JUDPPDWLND� >+XQJDULDQ� JUDPPDU@� ������� GHSDUWVIURP�JUDPPDWLFDO�WUDGLWLRQ�LQ�WUHDWLQJ�DSSRVLWLYHV�DV�D�W\SH�RI�VXERUGLQDWLYH�FRQVWUXFWLRQV�UDWKHUWKDQ�DV�D�W\SH�RI�DWWULEXWHV��7KLV�SDSHU�DUJXHV�WKDW�DSSRVLWLYH�SKUDVHV�DUH�VSHFLDO�FRQVWUXFWLRQV�RILGHQWLILFDWLRQ�WKDW�H[KLELW�IHDWXUHV�WKDW�PDNH�LW�VLPLODU�WR�VXERUGLQDWLRQ�DV�ZHOO�DV�RQHV�WKDW�PDNH�LWVLPLODU�WR�FRRUGLQDWLRQ��7KHLU�IXQFWLRQ�LV�H[SOLFDWLRQ��HOXFLGDWLRQ��LGHQWLILFDWLRQ��,Q�WKHP��WKH�DS�SRVLWLYH�FDQ�RQO\�RFFXU�DWWDFKHG�WR�WKH�KHDG�ZRUG��%RWK�PHPEHUV�SOD\�WKH�VDPH�UROH� LQ� WKH�VHQ�WHQFH�� EXW� WKDW� UROH� FDQ� EH� DQ\�PDMRU� FRQVWLWXHQW��+HQFH�� DSSRVLWLYHV� DV� D� FODVV� FDQQRW� EH� VXE�VXPHG�XQGHU�DQ\�RI�WKH�XVXDO�VHQWHQFH�FRQVWLWXHQWV��7KH�DSSRVLWLYH�UHODWLRQ�FDQ�EH�H[SUHVVHG�E\�DFRQMXQFWLRQ� RU� JR� XQPDUNHG��*LYHQ� WKDW� WKH� DSSRVLWLYH� LQYDULDEO\� KDV� WKH� VDPH� IXQFWLRQ� LQ� WKHVHQWHQFH� DV� LWV� KHDG�� LQ� D� JUDSKLF� GLVSOD\� RI� VHQWHQFH� VWUXFWXUH� ERWK�PHPEHUV� RI� WKH� DSSRVLWLYHSKUDVH�KDYH�WR�DSSHDU�RQ�WKH�VDPH�OHYHO��,Q�SUDFWLFDO�V\QWDFWLF�DQDO\VLV��WKH�LQGLYLGXDO�DSSRVLWLYHVDUH�EHVW�LGHQWLILHG�YLD�WKHLU�UROHV�DV�VHQWHQFH�FRQVWLWXHQWV��SUHGLFDWH��VXEMHFW��REMHFW��DGYHUE��RU�DW�WULEXWH��

-8',7�%$/2*+
$�UHWRULNDL�NpUGpVHN�NpUG��QpYPiVDL�pV�SDUWLNXOiMD

���$�JUDPPDWLNDL� KDJ\RPiQ\� V]HULQW� D� YDOyGL�� D]D]� LQIRUPiFLyW� WXGDNROy� NpUGp�VHNQHN�V]LQWDNWLNDL�V]HPSRQWEyO�HOG|QWHQG���NLHJpV]tWHQG���YiODV]Wy��LOOHWYH�Q\LWRWW�NpU�GpV� IDMWiMiW� V]RNWiN�PHJN�O|QE|]WHWQL�D�NpUG� QpYPiVRN�pV�D�NpUG� SDUWLNXOiN�DODSMiQ�.8*/(5�1Ï5$� $�PRQGDWWDQ�iOWDOiQRV�NpUGpVHL��,Q��.(6=/(5�%25%È/$�V]HUN���0DJ\DUJUDPPDWLND��%S���1HP]HWL�7DQN|Q\YNLDGy�������������$�QHP�YDOyGL�WXGDNROyGiVW�V]ROJiOy�~Q��iONpUGpVHNQHN�D�UHWRULND��D�VWLOLV]WLND�W|EEWtSXViW�LV�HON�O|QtWL��D]�LQWHUURJDWLyW��D�VXELHFWLyW��D�GXELWDWLyW�pV�D�FRPPXQLFDWLyW��9L]V�JiOyGiVDLP�PRVW�FVDN�D]�LQWHUURJDWLyUD��D]D]�D�UHWRULNDL�NpUGpVUH�WHUMHGQHN�NL��Ä$�UHWRUL�NDL�NpUGpV�D]�D�NpUGpVDODN]DW��DPHO\EHQ�D�NpUG� PRQGDW�NpUGpVIXQNFLyMD�FVRUEXO��D�IHO�YLOiJRVtWiVNpUpV�KiWWpUEH�V]RUXO��IRUPiOLV�NpUGpVVp�YiOYD��pU]HOPLOHJ�WHOtWHWW�N|]OpV��iOOtWiV�IHOV]yOtWiV�� IHONLiOWiV�� yKDMWiV�� IXQNFLyLQDN� EHW|OWpVpUH� V]ROJiO�� GH� pSSHQ� D� PHJ�U]|WWNpUG��HPRFLRQiOLV�pV�D]�~MRQQDQ�pUYpQ\HV�O� V]HUHS��D]D]�D�N|]YHWOHQ�pV�D�N|]YHWHWW�EH�V]pGDNWXV�|VV]HIRQyGiVD�PLDWW�YiOLN�KDWiVRVVi´��6=,.6=$,1e�1$*<�,50$��$�UHWRULNDLNpUGpV�U|YLG�WXGRPiQ\W|UWpQHWH��,Q��6=$7+0È5,�,679È1��$]�DODN]DWRN�YLOiJD�����%S���1HP�]HWL�7DQN|Q\YNLDGy�������������$]�LQWHUURJDWLR�²�PLQW�D�NpUGpVHN�iOWDOiEDQ�²�OHKHW�NpU�G�V]y�QpON�OL� pV�NpUG�V]yV��$]�XWyEEL� V]LQWDNWLNDL� MHOOHP]�MH� HJ\HV� I � Q p Y L � � P H O �O p N Q p Y L � � V ] i P Q p Y L � � p V � K D W i U R ] y V ] y L � N p U G � Q p Y P i V R N � � LOOHWYHN p U G � S D U W L N X O D � KDV]QiODWD�PLQGDPHOOHWW�� KRJ\� HOV�UHQGHQ� D� NpUGpVW� D]� L Q W R �Q i F L y �WHV]L�LQWHUURJDWLyYi��YDJ\LV�H]�UHWRULFLWiV�OpWUHKR]y�VDMiWViJ��-HOOHJ]HWHV�LQWRQi�


