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��� 5HIHUHQFLD�FVLOODJRN��� *|U|J�EHW&N��� &VLOODJ�QpYMHJ\]pN��� 1pKiQ\�WHQJHO\NHUHV]W�P&V]DNL�DGDWDL
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�����%HYH]HWpV
1H� DJJyGMRQ�� QHP� NHOO� D]� HJpV]� OHtUiVWD]RQQDO� YpJLJROYDVQLD�� $� NH]GpVKH]� HOHJHQG�D����pV����IHMH]HWHNHW�iWQp]QL�
$]� )6�� V]RIWYHUpW� V]iPRV V]DNpUW� DODSRVDQYpJLJWHV]WHOWH� PiU�� +D� PpJLV� PpJ� PLQGLJWDOiOQD� EHQQH� KLEiW�� DNNRU D]� DOiEELLQIRUPiFLyNDW�NHOO�PHJDGQL�D�MDYtWiVKR]�
�� $� V]RIWYHU� YHU]LyV]iPD�� DPHO\ D]� )6�EHNDSFVROiViW� N|YHW�HQ� HJ\ SLOODQDWUDNLMHO]pVUH�NHU�O��� 0LQGHQ�EHiOOtWRWW�SDUDPpWHU�OLVWiMD�� 5pV]OHWHV� OHtUiV�� KRJ\� KRJ\DQ OHKHW� DKLEiW� UHSURGXNiOQL� &VDN� UHSURGXNiOKDWyKLEiN�PHJROGiVD�OHKHWVpJHV�
+D� EiUPLO\HQ� MDYDVODWD� YDQ D]� )6�WRYiEEIHMOHV]WpVpUH��NpUHP��N|]|OMH�
&pOV]HU& D]� )6�� YH]pUO� NH]HOpVpYHO� PpJYLOiJRVEDQ� PHJLVPHUNHGQL�� KRJ\� pMV]DND� PiUN|QQ\HEE�OHJ\HQ�D�KDV]QiODWD�
����$�YH]pUO�GRER]�FVDWODNR]iVDL
$� Np]L�YH]pUO�W� D� �� SyOXV~� FVDWODNR]yKR]NHOO� FVDWODNR]WDWQL�� $� FVDWODNR]yW� FpOV]HU&D� UDMWD� OpY� NpW� FVDYDUUDO U|J]tWHQL�� KRJ\HONHU�OM�N�D�YpOHWOHQ�V]pWFV~V]iVW�

����$�PRWRURN�FVDWODNR]WDWiVD
+D� D� PHFKDQLNiKR]� V]�NVpJHV� PRWRU�NiEHOHNHWD]� $VWUR� (OHFWURQLF�WyO� V]HUH]WH EH�� DNNRUHJ\V]HU&HQ�FVDWODNR]WDVVD��NHW�D] )6��K|]�pVD�PHFKDQLNiKR]��$�EDOROGDOL�DOM]DW D]�5$��DMREEROGDOL� D� 'HNOLQiFLyV� PRWRUKR] YDQ�� $FVDWODNR]yNDW�FVDYDURNNDO�U|J]tWKHWL�
+D� VDMiW� NpV]tWpV& PHFKDQLNiMD� YDQ�� YDJ\VDMiW� PDJD� NpV]tWHWWH� D NiEHOHNHW�� YDJ\EiUPLO\HQ�NpWVpJH�PHU�OQH�IHO�D�NiEHOHN�LOO�PRWRURN�YRQDWNR]iViEDQ��NpUHP��ROYDVVD HO�D����HV�IHMH]HWHW�PLHO�WW D�NiEHOHNHW�D]�)6��K|]� FVDWODNR]WDWQi�� 0LQGD]RQiOWDO� D]� )6��WPRWRURN� FVDWODNR]WDWiVD QpON�O� LVWHV]WHOKHWL�

)RQWRV�PHJMHJ\]pV�1H� FVDWODNR]WDVVD�� pV� QH� K~]]D� NL� D PRWRU�NiEHOHNHW� D]� )6�� EHNDSFVROW� iOODSRWiEDQ�PHUW� D]� HOHNWURQLND� PHJKLEiVRGKDW� (]� DILJ\HOPH]WHWpV� WHUPpV]HWHVHQ� D� NiEHOHNPLQGNpW�YpJpUH�YRQDWNR]LN�

����7iSHJ\VpJ
&VDWODNR]WDVVD�D�SLURV pV�IHNHWH�NiEHOW�HJ\��� YROWRV� DNNXPXOiWRUKR]� �HOHP�N|WHJKH]��YDJ\�VWDELOL]iOW�HJ\HQiUDP~�WiSHJ\VpJKH]�
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)LJ\HOHP�� D]� DOXPtQLXP� Ki] QHJDWtY� EHOV�WHVWHOpV&�
$]�HJ\HQiUDP~�WiSIHV]�OWVpJ��9�pV���9�N|]|WW�LOOHWYH� �9� pV� ��9� N|]|WW �� D� ��� YROWRVYHU]LyQiO��OHKHW��1H�KDV]QiOMRQ�VWDELOL]iWRUQpON�OL�WiSHJ\VpJHW��PLYHO�D]RNQDN D�NLPHQ�IHV]�OWVpJH� J\DNUDQ pV� MHOHQW�VHQPHJKDODGKDWMD� D� ��9�RW�� +D ��9�QiO� NLVHEEWiSHJ\VpJHW� KDV]QiO�� DNNRU� D� PD[LPiOLVVHEHVVpJ� FV|NNHQKHW�� +D� D� WiSHJ\VpJHWKHO\WHOHQ�SRODULWiVVDO�FVDWODNR]WDWMD��DNNRUD�EL]WRVtWpN�W|QNUHPHKHW��GH�D]�)6��QHP��&VHUHEL]WRVtWpNRN� EHV]HUH]KHW�N� DXWyV�EROWRNEDQ�pV�EHQ]LQNXWDNQiO��&VDN ��DPSHUHV�YDJ\� NLVHEE� EL]WRVtWpNRNDW� KDV]QiOMRQ�� $EHpStWHWW�IHV]�OWVpJ�NRQYHUWHUUHO�UHQGHONH]�)6��EH����DPSHUHV�EL]WRVtWpN�V]�NVpJHV�
$]� )6�� iUDPIHOYpWHOH� ���� pV ���$� N|]|WWYiOWR]LN�� I�JJ�HQ� D� PRWRU� iUDPIHOYpWHOpW�O�D� WiSIHV]�OWVpJW�O�� D� WHNHUFVHOpVHOOHQiOOiViWyO�pV�D�NLMHO]� IpQ\HUHMpW�O�
0HJMHJ\]pV�
$]� )6��EHQ� D� NDSFVROy� HOHNWURQLNDV]DEiO\R]]D�D�OpSWHW�PRWRURN�WHNHUFViUDPDLW�(]�D]W�MHOHQWL��KRJ\�D WiSHJ\VpJ�pV�D]�)6�N|]|WW�PpUKHW� iUDP�MHOHQW�VHQ�NLVHEE OHKHW�PLQW� D]� |VV]HV� PRWRU�iUDP |VV]HJH�� $WiSIHV]�OWVpJ� FV|NNHQWpVH� D]� iUDPIHOYpWHOQ|YHNHGpVpW�LGp]KHWL�HO���$ PRWRU�WHNHUFVHNHOp� VRURV� HOOHQiOOiVRN� KDV]QiODWD� QHPV]�NVpJHV� ±� PpJ DNNRU� VHP�� KD� D� PRWRUWHNHUFVHN� LJHQ� NLV� HOOHQiOOiV~DN� +D� PpJLVVRURV� HOOHQiOOiVRNDW� KDV]QiO�� DNNRU� DPD[LPiOLV�VHEHVVpJ�FV|NNHQ�



����1\RPyJRPERN�pV�D�NLMHO]�
ÒJ\� WDUWVD DNp]LYH]pUO�W��KRJ\ DNLMHO]� OHJ\HQIHO�O�� .DSFVROMD EHD]�)6��W��$ V]RIWYHUYHU]LyV]iPD� HJ\SLOODQDWUDNLMHO]pVUH� NHU�O�(]XWiQ� D] )6�P&N|GpVEH�OpS��pV D]5$� PRWRUQDN ODVVDQIRURJQLD�NHOO�
$� NLMHO]� IHOV�VRUiEDQ�D N|YHWNH]�WNHOO�OiWQLD�
5HNWDV]FHQ]Ly �ÏUD��SHUF�pV�WL]HGSHUF�

9DODPLQW�D]�DOVy�VRUEDQ�
'HNOLQiFLy �IRN�pV�SHUF�

$� NLMHO]� MREE� DOVy� VRUiEDQ V]HUHSO� MHOHND]�DOiEEL�MHOHQWpVVHO�EtUQDN�
" $�NLMHO]HWW�NRRUGLQiWiN�QHP�YDOyVDN�PLYHO�D�WiYFV� SR]tFLyMD�PpJ�QHP�NHU�OWLQLFLDOL]iOiVUD�HJ\�UHIHUHQFLD�FVLOODJVHJtWVpJpYHO�0 $�NLMHO]HWW�NRRUGLQiWiN�D�NpWOpSWHW�PRWRU�SR]tFLyL�DODSMiQ�NHU�OWHNPHJKDWiUR]iVUD�( $�NLMHO]HWW�NRRUGLQiWiN�D]�HQNyGHUHNSR]tFLyLW�PXWDWMiN�
3UyEiOMD� NL� D� YH]pUO�GRER]� HO�ODSMiQ� OpY�QpJ\�Q\RPyJRPERW���$�V]|YHJ WRYiEEL�UpV]pEHQH�JRPERNUD�PLQW�LUiQ\�JRPERNUD�KLYDWNR]XQN��
1 �IHO� $�WiYFV� eV]DN�IHOp�IRURJ�SR]LWtY�GHNOLQiFLyN�LUiQ\iED6 �OH� $�WiYFV� 'pO�IHOp�IRURJ��QHJDWtYGHNOLQiFLyN�LUiQ\iED( �EDOUD� $�WiYFV� .HOHW�IHOp�IRURJ�SR]LWtY�UHNWDV]FHQ]LyN�LUiQ\iED: �MREEUD� $�WiYFV� 1\XJDW�IHOp�IRURJ�QHJDWtY�UHNWDV]FHQ]LyN�LUiQ\iED
7HUPpV]HWHVHQ�� HJ\V]HUUH� NpW� WHQJHO\� N|U�OLV� PR]RJKDW D� WiYFV� D� NpW� PHJIHOHO� JRPEHJ\LGHM&OHJ�W|UWpQ� OHQ\RPiViYDO�
$� Np]LYH]pUO� EDOROGDOiQ� OpY� Q\RPyJRPE� DÄ6+,)7´�JRPE�
x +D� NE� HJ\� PiVRGSHUFUH� OHQ\RPMD� D� 6+,)7JRPERW� �PiV� JRPE� HJ\LGHM& OHQ\RPiVDQpON�O���DNNRU�D�]VHEOiPSD IXQNFLyKR]�MXW�3UyEiOMD�NL�
x +D�PiV�JRPERNNDO�HJ\�WW�Q\RPMD�OH�D 6+,)7JRPERW��DNNRU�PiV�IXQNFLyNDW�pUKHW�HO�
+D� SO�� D]W� ROYDVVD� D WRYiEELDNEDQ�� KRJ\ÄQ\RPMD� PHJ� D� 6+,)7�1�W´� DNNRU� HO�V]|UQ\RPMD� OH� D� 6+,)7� JRPERW�� PDMG� HN|]EHQQ\RPMD�PHJ�D]�Ä1´�JRPERW�LV�

$� Ä6+,)7�1´� pV� Ä6+,)7�6´ IXQNFLyNNDO� DIRUJiVL� VHEHVVpJHW� WXGMD� iOOtWDQL�� gWVHEHVVpJ�iOOtWKDWy�tJ\�EH�
x Ä6KLIW�1´ �IHO�� D� N|YHWNH]� J\RUVDEEVHEHVVpJHW� NDSFVROMD�� (J\� SLOODQDWUD DEHiOOtWRWW�VHEHVVpJ�PHJMHOHQLN�D�NLMHO]�Q�
x Ä6KLIW�6´ �OH�� D� N|YHWNH]� ODVVDEEVHEHVVpJHW� NDSFVROMD�� (J\� SLOODQDWUD DEHiOOtWRWW�VHEHVVpJ�PHJMHOHQLN�D�NLMHO]�Q�
x Ä6KLIW�(´ �EDOUD�� FLNOLNXVDQ�� PiVLNN|YHWpVL� VHEHVVpJUH� NDSFVRO�� $ EHiOOtWRWWN|YHWpVL�PyG�PHJMHOHQLN�D�NLMHO]�Q�
+ROG +ROG�VHEHVVpJ����S���PS�QDSRQWD1DS 1DS�VHEHVVpJ���S���PS�QDSRQWDhVW|N|V (]� D� VHEHVVpJ� PLQGNpW� WHQJHO\UHSURJUDPR]KDWy�� OiVG� D� ����EHQ�� �'HSO�� D QRUPiO� FVLOODJ�N|YHWpVILQRPKDQJROiViUD�LV�KDV]QiOKDWy��)|OG 1LQFV� VHPPLO\HQ� N|YHWpV�� SO�� D]RSWLND�QDSSDOL�EHiOOtWiViKR]&VLOODJ 1RUPiO�FVLOODJ�N|YHWpVL�VHEHVVpJ+ROG ����LQQHQW�O�LVPpWO�GLN�FLNOLNXVDQ
%HNDSFVROiViW� N|YHW�HQ� D]� )6�� PLQGLJFVLOODJ�N|YHWpVUH�PLQW�DODSiOODSRWUD�iOO�
$� Ä6+,)7�:´� �MREEUD�� OHQ\RPiViYDO D]� ~Q�PHQ�UHQGV]HUEH� MXW�� ,WW� WDOiOKDWMD PHJ� D]|VV]HV�HJ\pE�IXQNFLyW� PHO\HN�D�����SRQWEDQOHV]QHN�UpV]OHWH]YH�
0LDODWW� D� PHQ�UHQGV]HUEHQ� YDQ�� DNRRUGLQiWiNDW�QHP�OiWKDWMD�D�NLMHO]�Q�
$�PHQ�UHQGV]HUW�EiUPLNRU�HOKDJ\KDWMD D]�Ä(´�EDOUD�� JRPE� HJ\V]HUL� YDJ\� W|EEV]|ULOHQ\RPiViYDO�
0LXWiQ� HOKDJ\WD� D� PHQ�UHQGV]HUW�� DNRRUGLQiWiNDW�~MUD�OiWKDWMD�D�NLMHO]�Q�



����$�PHQ�UHQGV]HU
0HJMHJ\]pV�
+D� SUREOpPiMD� WiPDGQD� D� PHQ�UHQGV]HUIXQNFLyLQDN� SUyEiOJDWiVD� N|]EHQ�� D� ���IHMH]HWEHQ�OpY� SpOGiN�VHJtWVpJpUH�OHKHWQHN�
0LDODWW� D� PHQ�UHQGV]HUEHQ� WDUWy]NRGLN�� DQpJ\� LUiQ\JRPEKR]� D]� DOiEEL� IXQNFLyNWDUWR]QDN�
1��IHO� 3OXV]�YDJ\�N|YHWNH]� IXQNFLy6��OH� 0tQXV]�YDJ\�HO�]� IXQNFLy(��EDOUD� .LOpSpV�� HOKDJ\MD� D IXQNFLyWPHQWpV�QpON�O:��MREEUD� 0HQWpV�� PHJHU�VtWL� DNLYiODV]WRWW�IXQNFLyW�pV�WiUROMDD]�~M�pUWpNHW
+D� PyGRVtWDQL� DNDU� HJ\ V]iPpUWpNHW�� WDUWVDOHQ\RPYD� D]� Ä1´ YDJ\� Ä6´� JRPERW�� (]HQDXWRPDWLNXV� LVPpWO� IXQNFLyW� KDV]QiOYD� DV]iPRN�HJ\UH�J\RUVDEEDQ�YiOWDQDN�
$� Ä6+,)7�:´� �MREEUD�� OHQ\RPiViYDO� DPHQ�UHQGV]HUEH� NHU�O�� pV� D� Ä5HI�2EM�´IHOLUDW� MHOHQLN� PHJ� D� NLMHO]�Q�� (]� D] HOV�SRQW��IXQNFLy��D�PHQ�EHQ�
$�Ä1´�pV Ä6´�JRPERNNDO�PRVW�YpJLJ�ODSR]KDWMDD�PHQ��|VV]HV�WRYiEEL�HOpUKHW� SRQWMiW�
$]� Ä1´� JRPEEDO� D� N|YHWNH]��� PtJ� D]� Ä6´JRPEEDO�D]�H]W�PHJHO�]� PHQ�SRQWED�MXW�
0LXWiQ� PHJWDOiOWD� D� NHUHVHWW PHQ�SRQWRW�� DÄ:´�JRPE�PHJQ\RPiViYDO�DNWLYiOKDWMD�
0LQGLJ� HOKDJ\KDWMD� D� PHQ�UHQGV]HUW D]� Ä(´�EDOUD�� LUiQ\JRPE� HJ\V]HUL� YDJ\� W|EEV]|ULOHQ\RPiViYDO�

$� PHQ�UHQGV]HUEHQ� D]� DOiEEL� IXQNFLyN�PHQ�SRQWRN��pUKHW�N�HO�
5HI�2EM� 0LXWiQ� D WiYFV|YHW� HJ\� IpQ\HVFVLOODJUD� YDJ\� HJ\pE REMHNWXPUDiOOtWRWWD�� H]]HO D� PHQ�SRQWWDOiOOtWKDWMD� EH D� NRRUGLQiWiNDW�/G���D�����HV�IHMH]HWHW�*R�WR (]�D�IXQNFLy�UiiOOtWMD D�WiYFV|YHWHJ\� DGRWW REMHNWXPUD� �0HVVLHU�1*&�� ,&� 1DS� pV� ERO\JyN�FVLOODJRN�� DGRWW 5$� pV� 'NRRUGLQiWiN���/G�������HV�IHMH]HW3�(�&� 3HULRGLNXV� KLED� NRUUHNFLy� /G������DV�IHMH]HW�%ULJKWQ� $�NLMHO]� IpQ\HUHMpQHN�EHiOOtWiVD/DPS $� Np]LOiPSD IpQ\HUHMpQHNEHiOOtWiVD6SLUDO (J\� REMHNWXP NHUHVpVH� VSLUiOLVSiO\D�PHQWpQ��/G�������HV�IHMH]HW/RZ�&XUU (QHUJLDWDNDUpNRV� PyG� PLQGNpWPRWRU� pV� D� NLMHO]� NL� YDQNDSFVROYD�� GH D� NRRUGLQiWiNPHJPDUDGQDN��/G�������DV�IHMH]HW��5DWHV $]� |WIpOH VHEHVVpJL� IRNR]DWEHiOOtWiVD��/G������HV�IHMH]HW0RWB��5$ (]� D PHQ�� V]iPRV� DOIXQNFLyWWDUWDOPD]� D] 5HNWDV]FHQ]LyVPRWRUKR]��/G�������HV�IHMH]HW0RWB��'H (]� D PHQ�� XJ\DQH]HQ� DOIXQNFLyNDWWDUWDOPD]]D� D 'HNOLQiFLyVPRWRUKR]�0LVF� 6]iPRV�HJ\pE�DOIXQNFLy�
$� Ä0LVF�´� �(J\pE�� PHQ�SRQWEDQ� WRYiEELIXQNFLyNDW�WDOiO�
&RPHWB5$ 5$�VHEHVVpJ��VW|N|V�N|YHWpVKH]��(J\VpJ��SHUF�QDS��/G�������|V�IHMH]HW&RPHWB'H 'HFO��VHEHVVpJ��VW|N|V�N|YHWpVKH]�(J\VpJ��tYSHUF�QDS�/G�������|V�IHMH]HW(QFRGHU ,WW�iOOtWKDWy�EH��KRJ\�HQNyGHUHNHWKDV]QiOXQN�H�YDJ\�VHP��/G�������DVIHMH]HW/LPLW (OIRJDGKDWy�HOWpUpV�IRNRNEDQ�D]HQNyGHU�pV�D�PRWRU�SR]tFLyMDN|]|WW��/G������DV�IHMH]HW7HHWK $�5HNWDV]FHQ]LyV�FVLJDNHUpNIRJV]iPD��D�3(&�IXQNFLyKR]�/G�������DV�IHMH]HW3(&B'HF $�3(&�D�'HNOLQiFLyV�WHQJHO\UH�LVP&N|GM|Q�H��LJHQ�QHP�/G�������IHMH]HW%XWWRQV $]�LUiQ\JRPERN�IXQNFLyLQDNIHOFVHUpOpVH�/G�������RV�IHMH]HW/;��� /;����DGDWIRUPiWXP~�NRRUGLQiWiN�YiODV]WKDWy�D�U|YLG�IRUPDÄ++�00�0´�YDJ\�D�KRVV]~�IRUPDÄ++�00�66´�$�IRUPiWXP�iWNDSFVROKDWy�D]�Ä�8´/;����SDUDQFFVDO�/DQJXDJH 9iODV]WKDWy�DQJRO�YDJ\�QpPHWNH]HO�Q\HOY7LPHU ,G�]tW� IXQNFLy��LJHQ�YDJ\�QHP�/G�������HV�IHMH]HW([SRVXUH ([SR]tFLyV�LG� ��W�O������SHUFLJ�/G�������HV�IHMH]HW
$� SDUDPpWHUHN� EHiOOtWiViW� FVDN� HJ\DONDORPPDO� V]�NVpJHV� HOYpJH]QL�� $]� |VV]HVSDUDPpWHU� YpJOHJHVHQ� WiUROiVUD NHU�O�EHiOOtWRWW� pUWpN�N� PpJ� WiSIHV]�OWVpJ� QpON�OLV�PHJPDUDG�



7RYiEEL� PHJMHJ\]pV� D� NLMHO]� IpQ\HUHMpYHONDSFVRODWEDQ�
ÈOWDOiEDQ�NLV�NLMHO]��IpQ\HVVpJHW�KDV]QiOXQNpMV]DNDL� PHJILJ\HOpV� N|]EHQ�� +D� PiVQDS�QDSSDOL� IpQ\EHQ�� EHNDSFVROMXN� D]� )6��W�WHUPpV]HWHVHQ�V]LQWH�VHPPLW�VHP IRJXQN�OiWQLD� NLMHO]�Q� D]� DODFVRQ\� IpQ\HU� PLDWW�� ËJ\PHJOHKHW�VHQ� QHKp]NHV� D� IpQ\HU�W� PDJDVDEEUDiOOtWDQL��KLV]HQ�QHP OiWQL�D�NLMHO]�Q��KRJ\PLW�FVLQiOXQN��(UUH D�KHO\]HWUH�OpWH]LN�HJ\VSHFLiOLV� IXQNFLy�� WDUWVD� D] Ä1´� JRPERWIRO\DPDWRVDQ� OHQ\RPYD� PLN|]EHQ� DI�NDSFVROyYDO� EHNDSFVROMD� D]� )6��W�� $]XWiQHQJHGMH� HO� D� JRPERW�� (] YLVV]D� IRJMDiOOtWDQL�D�NLMHO]� IpQ\HUHMpW�D�PD[LPiOLVUD�
���� 3pOGiN��pUWpNHN�PyGRVtWiVDD�PHQ�UHQGV]HUEHQ
���SpOGD�
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0HJMHJ\]pV�D�Ä*XLGH��������´�KDV]QiODWiKR]�

.pUM�N�� ILJ\HOPHVHQ� ROYDVVD� HO DÄ*8,'(�������´� OHtUiViQDN YRQDWNR]yEHNH]GpVHLW�� ÈOOtWVD� D� WHOHV]NyS WtSXViW/;����UD�� pV� iOOtWVD� EH� D� KDV]QiOW VRURVSRUW�RW�D�Ä*XLGH�������´�EDQ�
0HJMHJ\]pV�D�Ä7KH6N\´�KDV]QiODWiKR]�

,QGtWVD� HO D� Ä7KH6N\´�W�� pV� PHQMHQ� DPHQ�EHQ� D Ä7HOHVFRSH�6HWXS´� SRQWKR]�ÈOOtWVD� EH� D� WiYFV� WtSXViW� Ä/;����� E\0HDGH���´�UH�� U|J]tWVH� D� KDV]QiOW VRURVSRUW�RW�D�Ä&20�3RUW´�EDQ� YpJ�O�iOOtWVD�DViYV]pOHVVpJHW� �Ä%DXG� 5DWH´�� �����UD� (]WFVDN�HJ\V]HU NHOO�PHJWHQQL��PLYHO�D�7KH6N\WiUROMD�D�EHiOOtWRWW�SDUDPpWHUHNHW�,UiQ\tWVD� D� WiYFV|YHW� HJ\ LVPHUWUHIHUHQFLD� FVLOODJUD�� pV� YiODVV]D H]W� NLUHIHUHQFLD� REMHNWXPNpQW D]� )6�Np]LYH]pUO�MpYHO�� D Ä5HI�2EM�´� IXQNFLyWKDV]QiOYD�� $� NLMHO]� MREE� DOVy� VDUNiEDQPHJ�NHOO�MHOHQQLH�D]�Ä0´�YDJ\�Ä(´�EHW&QHN�.OLNNHOMHQ� D Ä7HOHVFRSH�/LQN�(VWDEOLVK´PHQ�SRQWUD��0RVW�D�7KH6N\ PHJPXWDWMD��KRJ\D� WiYFV� pSSHQ� PHO\LN pJWHU�OHWUH� PXWDW�+D�KLED�]HQHWHW NDSQD��KRJ\�D]�Ä/;�����QRWUHVSRQGLQJ´� �D]� /;����� QHP YiODV]RO��DNNRU� HOOHQ�UL]]H�� KRJ\� PHJIHOHO� VRURVSRUW�RW� KDV]QiO�H�� D� NiEHO PLQGNpW� YpJHFVDWODNR]WDWYD� YDQ�H�� D]� )6� EH� YDQ�HNDSFVROYD�� pV� KRJ\� D UHIHUHQFLD� FVLOODJPiU�U|J]tWpVUH�NHU�OW�H�+D� PRVW� UiNOLNNHO� HJ\ REMHNWXPUD� DNpSHUQ\�Q�� D]� Ä2EMHFW ,QIRUPDWLRQ´�REMHNWXP�LQIRUPiFLy�� DEODN IRJPHJMHOHQQL�� +D� D� NLV WiYFV� LNRQUD

NOLNNHO�� D� WHOHV]NyS� Ui IRJ� IRUGXOQL� DNLYiODV]WRWW� REMHNWXPUD� +D� SRQWRVDQDNDUMD� N|]SRQWRVtWDQL� H]W� D] REMHNWXPRW�DNNRU� KDV]QiOKDWMD� D� Np]LYH]pUO�LUiQ\JRPEMDLW�� YDJ\� NOLNNHOMHQ� DÄ7HOHVFRSH�0RWLRQ� &RQWUROV´ �WiYFV�PR]JiV�YH]pUOpV�� JRPEUD�� $� NLV Ä0RWLRQ&RQWURO´� �PR]JiV�YH]pUO��� DEODNEDQ� OpY�QpJ\� NLV� LUiQ\JRPEEDO� IRUJDWKDWMD DWiYFV|YpW�PLQGHQ�LUiQ\EDQ�0LXWiQ� SRQWRVDQ� FHQWUDOL]iOWD� D]REMHNWXPRW� D� OiWyPH]�EHQ�� IULVVtWKHWL D])6�� V]LQNURQL]iFLyMiW� DNiU� D Np]LYH]pUO�KDV]QiODWiYDO� �Ä5HI�2EM��2EMHFW´�� YDJ\DNiU�D�7KH6N\�EyO��D] Ä2EMHNW�,QIRUPDWLRQ´�REMHNWXP�LQIRUPiFLy�� DEODNEDQ NOLNNHOMHQD� Ä7HOHVFRS´�UD� D� IHOV� VRUEDQ�� PDMGNOLNNHO�Ui�D�Ä6\QF´��V]LQNURQ��JRPEUD�1H�iOOtWVD D�ÄFURVV�KDLU�XSGDWH�SHULRG´�RW���PV�QiO�U|YLGHEE�pUWpNUH�
0HJMHJ\]pV�D�Ä6N\PDS�3UR´�SURJUDPKR]�

ÈOOtWVD� D� WHOHV]NyS� WtSXViW Ä9L[HQ6N\VHQVRU����3&�/[����´�UD� D� Ä7HOHVFRSH� �&RQILJXUH´�PHQ�SRQWEDQ�
0HJMHJ\]pV�D]�|VV]HV�SURJUDPKR]�

0LXWiQ� D� V]RIWYHUJ\iUWyN IRO\DPDWRVDQYiOWR]WDWMiN� D V]RIWYHU�YHU]LyNDW�� DSURJUDPRN� NRPSDWLELOLWiVD YiOWR]KDW�� GHHON�OGKHWL� ID[RQ� HVHWOHJHV� SUREOpPiLW D]$VWUR� (OHFWURQLF�QDN VHJtWVpJ� NpUpVHFpOMiEyO�
0HJMHJ\]pV�D�SURJUDPR]yN�V]iPiUD�

$]� )6�� D]� DOiEEL /;���� SDUDQFVRNDWIRJDGMD��*5 �*' �6U �6G �06�4 �4Q �4V �4H �4Z�0Q �0V �0H �0Z�56 �50 �5& �5*�&0 �8
0LQGHQ� HJ\pE� SDUDQFVRW� ILJ\HOPHQ NtY�OKDJ\�



�����6SLUiOR]y�REMHNWXP�NHUHVpV
7pWHOH]]�N�IHO��KRJ\�EHiOOtWRWWD D�WiYFV|YHWHJ\�DGRWW�SRQWUD�D]�pJHQ� GH�QHP�WDOiOMD�DNHUHVHWW�REMHNWXPRW��7XGMD��KRJ\ D]�REMHNWXPQHP�OHKHW�PHVV]H��GH�QLQFV�D�OiWyPH]�EHQ�
,O\HQ�HVHWEHQ�D�Ä6SLUDO´ IXQNFLy�VHJtWVpJHWMHOHQWKHW�� DPL� D� WiYFV|YHW VSLUiO� DODN~SiO\iQ�YH]HWL�N|UEH D�NH]G�SRQW�N|U�O��(]HQD� PyGRQ� D� WHOMHV pULQWHWW� pJEROWUpV]WV]LV]WHPDWLNXVDQ�YpJLJNHUHVKHWL�
$� Ä6SLUDO´� IXQNFLy� KDV]QiODWiKR] PHJ� NHOODGQLD��D]�Ä1´ pV�Ä6´�JRPERNNDO��D�SiO\DJ|UEHHPHONHGpVL� PDJDVViJiW�� DPL� D� V]RPV]pGRVVSLUiOtYHN� WiYROViJiW� MHOHQWL�� eVV]HU& DOiWyPH]� iWPpU�MpQHN� IHOpYHO� PHJHJ\H]�HPHONHGpVL�WiYROViJRW�PHJDGQL��$]�HPHONHGpVLWiYROViJRW� DQQDN� PHJDGiVD� XWiQ PHJ� NHOOHU�VtWHQL�D�Ä:´��MREEUD��JRPEEDO�
(]W� N|YHW�HQ� D� WiYFV� VSLUiOR]y� PR]JiVEDNH]G�� PHO\QHN� VHEHVVpJpW� D� YiODV]WRWWHPHONHGpVL� WiYROViJ� I�JJYpQ\pEHQ� D� YH]pUO�PDJD�KDWiUR]]D�PHJ�
$� Ä:´� JRPE� �MREEUD� VHJtWVpJpYHO� EiUPLNRUPHJiOOtWKDWMD� D� VSLUiOR]y� PR]JiVW� DPLQW� DNHUHVHWW�REMHNWXPRW�PHJSLOODQWMD�
+D� D]� Ä(´� �EDOUD� JRPEEDO� V]DNtWMD� PHJ� DVSLUiOR]iVW�� D� WiYFV� YLVV]DiOO� NH]GHWLSR]tFLyMiED�
+D� QHP� V]DNtWMD� PHJ� D� VSLUiOR]iVW�� DNNRU DWiYFV� KDW� WHOMHV� IRUGXODW� XWiQDXWRPDWLNXVDQ� PHJWHV]L� H]W�� PDMG� YLVV]DiOOD]�HUHGHWL�SR]tFLyED�
0HJMHJ\]pV�
(]� D� IXQNFLy� FVDN� ����� pV� ���� GHNOLQiFLyVV]pOHVVpJ� N|]|WW� P&N|GLN�� HJ\pENpQW� DNLMHO]� D�ÄWRR�FORVH�WR 3ROH´��W~O�N|]HO�DSyOXVKR]���]HQHW�MHOHQLN�PHJ�

�����9HQGpJ�PyG
.pS]HOMH� HO� D]W D� KHO\]HWHW�� DPLNRU� DYHQGpJHN�HJ\�QDJ\REE�FVRSRUWMiQDN PXWDWMD�EHD� +ROGDW�� Q\LOYiQ� PLQGHQ OiWRJDWy� PDJDV]HUHWQp�EHiOOtWDQL��DPLW�Qp]QL�V]HUHWQH�
(UUH� D� FpOUD� V]ROJiO� D]� )6�� YHQGpJ�PyGMD�Q\RPMD�PHJ�HJ\V]HUUH�PLQG�D�QpJ\�LUiQ\JRPERWD�YHQGpJ�PyG�EH��YDJ\�NLNDSFVROiViKR]�
$� EHNDSFVROiVW� N|YHW�HQ� DGMD RGD� DNp]LYH]pUO�W� D� YHQGpJHNQHN� D]]DO� D]XWDVtWiVVDO�� KRJ\�� ÄH]]HO� D QpJ\� JRPEEDOWXGMiN� PR]JDWQL� D� WiYFV|YHW� HO�UH�KiWUD´�0LQGHQNL�D]RQQDO�PHJ�IRJMD�pUWHQL�
$� YHQGpJ�PyG� HO�Q\H�� KRJ\ D� PR]JDWiVLIXQNFLyNRQ�NtY�O�PLQGHQ�HJ\pE�IXQNFLy�OH�YDQWLOWYD��$�PR]JiVL�VHEHVVpJ VHP�YiOWR]WDWKDWyYHQGpJ�PyG�DODWW��H]pUW�D]W PpJ�iWNDSFVROiVHO�WW�iOOtWVD�EH��$�Ä6KLIW´ JRPEQDN�LV�FVDND� Np]LOiPSD� IXQNFLyMD� PDUDG PHJ�� VHPPLO\HQPiV� ÄVKLIW�IXQNFLy´� QHP� P&N|GLN�� ËJ\� PHJOHKHW�HO�]QL�D]�)6��YHQGpJHN�iOWDOL�YpOHWOHQiWiOOtWiViW�



����$�QpPHW�HNYDWRULiOLVV]HUHOpV
$� WRYiEELDNKR]� WHJ\�N� IHO� KRJ\� QpPHWHNYDWRULiOLV� WHQJHO\NHUHV]WMH� YDQ� SRQWRVDQSyOXVUD� iOOtWYD�� $� WiYFV� D]� pJL� HJ\HQOtW�GpOL� LUiQ\iEDQ� OpY� FVLOODJ� IHOp� PXWDW�PRQGMXN� NE�� ����RV� KRUL]RQW� IHOHWWLPDJDVViJEDQ�.pS]HOMH� HO�� KRJ\� D� WiYFV�W�O� pV]DNUD� iOO�DUFFDO�D�'pOQHN�Qp]� WiYFV� IHOp�(NNRU�D�WHOHV]NyS�NpWIpOH�KHO\]HWEHQ�OHKHW�
�� $� WiYFV�WXEXV� EDO� Np]UH� HVLN� PtJ� D]HOOHQV~O\�D�MREEROGDORQ�iOO��� $� WiYFV�WXEXV� MREE Np]UH� HVLN�� PtJ� D]HOOHQV~O\�D�EDOROGDORQ�iOO�
ÈOWDOiEDQ� HOPRQGKDWy�� KRJ\� PLQGLJ� NpWOHKHW�VpJ� YDQ� HJ\� QpPHW� HNYDWRULiOLViOOYiQ\W� HJ\� DGRWW� REMHNWXPUD� iOOtWDQL�8J\DQDNNRU� D� J\DNRUODWEDQ� VRNV]RU� PHJHVLN�KRJ\�WpQ\OHJHVHQ�FVDN�HJ\ OHKHW�VpJ�QN�YDQ�PLYHO�D�WiYFV�WXEXV�D]�iOOYiQ\�OiEiED��YDJ\HJ\pE�V]HUNH]HWL�HOHPpEH��WN|]LN� LOOHWYH�D]RNXOiU�NHU�O�QHKH]HQ�HOpUKHW� KHO\]HWEH�
'H�WpUM�QN�YLVV]D�D]����pV����KHO\]HWKH]�+D� PHJQ\RPMD� D] Ä1´� �IHO�� JRPERW�� MRJJDOYiUKDWMD�HO��KRJ\�D�WiYFV� D]�pV]DNL�SyOXV�D]D]�D�Q|YHNY� GHNOLQiFLyV�NRRUGLQiWiN�IHOpPR]RJMRQ�0LQGD]RQiOWDO� D� SUREOpPD� RWW� MHOHQWNH]LN�KRJ\� D� GHNOLQiFLyV� PRWRUQDN� N�O|QE|]�LUiQ\RNED�NHOO�IRURJQLD DKKR]��KRJ\�D]���HVpV� ��HV� HVHWEHQ pV]DN� IHOp� IRUGtWVD� DWXEXVW�
+RQQDQ� WXGKDWQi� D� YH]pUO��� KRJ\� PHO\LNLUiQ\ED�LQGtWVD�D�GHNOLQiFLyV�PRWRUW"$�YiODV]��VHKRQQDQ�
$�YH]pUO� WXGRPiViUD�NHOO�KR]QL��KRJ\�PHO\LNKHO\]HWEHQ�iOO�pSSHQ D�WiYFV���(]pUW�PLQGHQHVHWEHQ�� DPLNRU� UHIHUHQFLDSR]tFLyED iOOtWMDD�WiYFV|YHW��D YH]pUO� PHJ�IRJMD�NpUGH]QL�D]DNWXiOLV�SR]tFLyW�

Ä3RVLWLRQ´Ä��(��:�!´
$�NpUGpVUH�D]�DOiEELDN�V]HULQW�YiODV]ROMRQ�
x 1\RPMD�PHJ�D]�Ä(´�JRPERW��KD�D WHOHV]NyS.HOHW�IHOp�Qp]��D WiYFV�WXEXV�IHO�O��D]HOOHQV~O\�OHQW��x 1\RPMD�PHJ�D]�Ä:´�JRPERW��KD�D WHOHV]NyS1\XJDW�IHOp Qp]��D�WiYFV�WXEXV�IHO�O��D]HOOHQV~O\�OHQW��x $�QHP�Q\LOYiQYDOy�HVHWHNEHQ JRQGROMD�iW�KRJ\�YDMRQ�D WHOHV]NyS�HOIRUGtWKDWy�H�D]WHOMHVHQ� HJ\pUWHOP& SR]tFLyN� HJ\LNpEH~J\�� KRJ\� N|]EHQ QH� NHOOMHQ� DGHNOLQiFLyV� WHQJHO\W iWIRUGtWDQL� D� ����YDJ\����� RV]WiVRNRQ���7HUPpV]HWHVHQ�QHPV]�NVpJHV� WpQ\OHJHVHQ� PR]JDWQL DWiYFV|YHW�� HOHJHQG� FVDN� iWJRQGROQL�KRJ\�OHKHWVpJHV�H��

3pOGD�
$�IHQWL���HV�MHO& HVHWEHQ�D�WiYFV� 'pO�IHOpQp]�� D� WXEXV EDOROGDORQ� �.HOHW� IHOp��� D]HOOHQV~O\� MREEUD� iOO�� (NNRU D� WiYFV|YHWHJ\V]HU&HQ� HOIRUGtWKDWMD ����NDO� 1\XJDWIHOp��H]pUW�HNNRU�Q\RPMD�PHJ D]�Ä1´�JRPERW��$� WiYFV� .HOHW� IHOp W|UWpQ� HOIRUGtWiVDpUGHNpEHQ� iW� NHOOHQH� IRUGtWDQL D� WXEXVW�����NDO�D�GHNOLQiFLyV�WHQJHO\�N|U�O��
x 1HP� PHJIHOHO� YiODV]� HVHWpQ D]W� IRJMDWDSDV]WDOQL�� KRJ\� D GHNOLQiFLyV� PRWRUURVV]� LUiQ\ED� IRURJ�� pV D� GHNOLQiFLyVNRRUGLQiWD� NLMHO]pVH� LV KHO\WHOHQ�� (]HVHWEHQ� LVPpWHOMH� PHJ D� Ä5HI�2EM�´IXQNFLyW�
0HJMHJ\]pV�
$� YH]pUO�QHN� EHNDSFVROiV� N|]EHQ� LVPHJDGKDWMD� D� WHQJHO\NHUHV]W KHO\HVSR]tFLyMiW�� HJ\V]HU&HQ� Q\RPMD� PHJ D]� Ä(´YDJ\�Ä:´�JRPERW�PLN|]EHQ�EHNDSFVROMD�D]�)6��W�� $� NLMHO]�Q� D� Ä3RVLWLRQ (DVW´� YDJ\Ä3RVLWLRQ� :HVW´� IHOLUDW� IRJ� PHJMHOHQQL�(]XWiQ�IHOHQJHGKHWL�D�JRPERW�
9LOOiV� PHFKDQLNiYDO� UHQGHONH]�N� VRKD� VHPIRJMiN�D�GHNOLQiFLyV�WHQJHO\W�D������RQ�YDJ\�����RQ�iWIRUGtWDQL��D]D]�D]�RNXOiU�PLQGLJ�DYLOOD�XJ\DQD]RQ�ROGDOiQ PDUDG��(]�HVHWEHQ�DGHNOLQiFLyV� PRWRU� IRUJiVLUiQ\D� LV� PLQGLQJHJ\pUWHOP&�� (]pUW D� WiYFV��SR]tFLyUDYRQDWNR]y� NpUGpVUH� PLQGLJ� D] Ä(´� JRPEEDOYiODV]ROMRQ���+D�V]LPSDWLNXVDEE��YiODV]ROKDWD� Ä:´ JRPE� OHQ\RPiViYDO� LV�� GH� H]� HVHWEHQIRQWRV�� KRJ\� NRQ]HNYHQVHQ�� PLQGLJ� tJ\WHJ\HQ�� N�O|QEHQ� D� GHNOLQiFLyV� PRWRUIRUJiVLUiQ\D�NLV]iPtWKDWDWODQ�OHV]��



����$�OpSWHW� PRWRURNFVDWODNR]WDWiVD
$PHQQ\LEHQ� D� OpSWHW�PRWRURNDW� pV�YDJ\PRWRUNiEHOHNHW� QHP� D]� )6�� IRUJDOPD]yMiWyO�$VWUR�(OHFWURQLF�WyO��V]HUH]WH�EH��DNNRU�D]DOiEEL�WHV]WHW�V]�NVpJHV�HOYpJH]QL�
�� &VDWODNR]WDVVD� D� NiEHOW� D PRWRUKR]�� GHQH�FVDWODNR]WDVVD�D]�)6��K|]��� (OOHQiOOiVPpU�YHO� D� ��W&V� FVDWODNR]yQPpUMH�PHJ��� $]� ��HV� pV� ��HV� pULQWNH]�N� N|]|WW� DPRWRU�HJ\LN�WHNHUFVpQHN�NHOO OHQQLH��tJ\����pV�����2KP N|]|WWL�HOOHQiOOiVpUWpNHWNHOO�PpUQ�QN��� $���HV pV���|V�pULQWNH]�N�N|]|WW�NHOO�DPiVLN� PRWRUWHNHUFVQHN� OHQQLH� KDVRQOyHOOHQiOOiVL� pUWpNNHO�� PLQW D]� HOV�HVHWpEHQ��� $]� ��HV� pV� ��|V� pULQWNH]��� D]D] D� NpWWHNHUFV� N|]|WW� QHP V]DEDG� NRQWDNWXVQDNOHQQLH�� tJ\� YpJWHOHQ�O QDJ\� HOOHQiOOiVpUWpNHW�NHOO�PpUQ�QN��� $� WHNHUFVHN� pV� D ��� ��� �� pV� �� V]iP~pULQWNH]�N� N|]|WW� QHP OHKHW� NDSFVRODW�(]�D�QpJ\�pULQWNH]� D�WiSHJ\VpJ�QHJDWtYSyOXViUD� YDQ� N|WYH D]� )6��EHQ�� FVDN� DNiEHO�iUQ\pNROiVD�N|WKHW� LGH��� ,VPpWHOMH� PHJ� D]� ��W�O� ��LJ� WHUMHG�PpUpVHNHW� D� PiVLN� PRWRUUDO pV� NiEHOOHOLV��� (�YL]VJiODWRN�WHOMHV�N|U& pV� HUHGPpQ\HVOHERQ\ROtWiVD� QpON�O� VHPPL HVHWUH� VHFVDWODNR]WDVVD� D� PRWRUNiEHOHNHW D]� )6��K|]��(O�EE�D]RQRVtWVD pV�V]�QWHVVH�PHJ�DKLEiV�PpUpV�RNDLW���+DEiU WHV]WHOKHWL�D])6��W� PRWRURN� QpON�O� LV D� P&N|GpVHOVDMiWtWiVD�FpOMiEyO��

$]�)6��PRWRU�FVDWODNR]y�pULQWNH]��NLRV]WiVD�

��HV�SRQW� ��HV�WHNHUFV��EHPHQHW��HV�SRQW� ��HV�WHNHUFV��NLPHQHW��DV�SRQW� QHP�FVDWODNR]WDWRWW��DV�SRQW� ��HV�WHNHUFV��EHPHQHW��|V�SRQW� ��HV�WHNHUFV��NLPHQHW��RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV�
$� PRWRUNiEHOHN� QHP� OHKHWQHN KRVV]DEEDN� �PpWHUQpO�� PLYHO� D� KRVV]DEE NiEHOHN� QDJ\REENDSDFLWiVD� W~O� QDJ\� YHV]WHVpJHNHW RNR]� D]HOHNWURQLND�V]iPiUD�



����0RWRU�SDUDPpWHUHN�EHiOOtWiVD
0LYHO�V]iPRV�N�O|QE|]� OpSWHW�PRWRU�OpWH]LN�D�YH]pUO�HJ\VpJHW�D�KDV]QiOW PRWRURN�V]HULQWNHOO� EHiOOtWDQL�� (QQHN� pUGHNpEHQ D� Ä0RWRU�5$´� pV� Ä0RWRU�� 'H´ PHQ�SRQWRNDW� pVDOPHQ�SRQWRNDW� EH� NHOO� SURJUDPR]QL� DPHQ�UHQGV]HUEHQ�
0�B&XUU� $� NLV� VHEHVVpJL� IRNR]DWWHNHUFVHQNpQWL� FV~FViUDPD� ����$�WyO� ����$�LJ� iOOtWKDWy� $PHJHQJHGHWW� iUDP� D OpSWHW�PRWRUDGDWODSMiQ� WDOiOKDWy� $� W~O� QDJ\iUDP� N|YHWNH]WpEHQ� D� PRWRUW~OPHOHJHGKHW�pV�W|QNUHPHKHW�0�B&XUU� $� QDJ\ VHEHVVpJL� IRNR]DWWHNHUFVHQNpQWL� FV~FViUDPD� ����$�WyO� ����$�LJ� iOOtWKDWy� $PHJHQJHGHWW� iUDP� D OpSWHW�PRWRUDGDWODSMiQ� WDOiOKDWy� $� W~O� QDJ\iUDP� N|YHWNH]WpEHQ� D� PRWRUW~OPHOHJHGKHW�pV�W|QNUHPHKHW�0�B)UHT� $]� D� PRWRUIUHNYHQFLD +]�EHQ�DPHO\QpO�D] iUDPV]DEiO\]y�D�NLVHEEÄ&XUU�´� pUWpNU�O� D� QDJ\REEÄ&XUU�´�UH� YiOW� +D� Ä)UHT�´�HWQXOOiUD�iOOtWMXN� DNNRU�D�Ä&XUU�´iUDP�FVDN�D�QXOOD VHEHVVpJUH��PtJD� Ä&XUU�´ D� PRWRU� EiUPHO\IRUGXODWV]iPiUD� YRQDWNR]LN�7LSLNXV� pUWpNH� �«��+] N|]|WWOHKHW�0�B)UHT� $]� D IUHNYHQFLD� +]�EHQ�� DPHO\QpOD]� iUDPV]DEiO\R]yN PiVLN� P&N|GpVLPyGUD� NDSFVROQDN� (� IUHNYHQFLDIHOHWW� D� PRWRURN YDODPHO\HVWKDQJRVDEEDNNi� YiOQDN� pV� iUDP�IHOYpWHO�N�NLVVp PHJQ���GH�VRNNDOQDJ\REE� IUHNYHQFLD� pUKHW� HO�7LSLNXV� pUWpNH� ��+]�� +D D� PRWRUQHP�IRURJ VLPiQ�NLV�VHEHVVpJHNQpO�N�O|Q|VHQ� ��9 IHOHWWL� WiS�IHV]�OWVpJ�PHOOHWW���DNNRU iOOtWVDH]W�D�SDUDPpWHUW�QXOOiUD�0�B6�5HY 0RWRU�NRQVWDQV�� WHOMHV OpSpVHNV]iPD� IRUGXODWRQNpQW� 7LSLNXVpUWpNH����� ���������������������Qp]]H� PHJ D� OpSWHW�PRWRUDGDWODSMiQ��1pPHO\ DGDWODS�FVDN�DOpSpVV]|JHW� N|]OL�� HNNRU� DIRUGXODWRQNpQWL� WHOMHV OpSpVHNV]iPiW�D������OpSpVV]|J�DGMD�0�B*HDU +DMWyP& iWWpWHOL� YLV]RQ\� D� PRWRUpV� D WiYFV� WHQJHO\H� N|]|WW�PHQQ\LW� IRUGXO� D� PRWRU�WHQJHO\�PtJ� D� WiYFV��WHQJHO\� HJ\HW��%HiOOtWKDWy� WDUWRPiQ\� ��W�O������LJ�� +D D]� iWWpWHOL� YLV]RQ\QDJ\REE�� PLQW ������� YDJ\� QHPHJpV]� pUWpN&�� DNNRU� PHJV]RUR]�KDWMD�HJ\ PHJIHOHO� Ä[´�pUWpNNHO�pV� H]]HO HJ\LGHM&OHJ� HO� NHOORV]WDQL�Ä0�B6�5HY´�W�[�V]HO�0�B:DYH ÈUDP�KXOOiPIRUPD��KiURP EHiOOtWiVDOHKHWVpJHV�� WHOMHV� OpSpV�� IpOOpSpV� pV PLNUR�OpSpV�� $� OHJW|EEIHOKDV]QiOy� V]iPiUD� D� OHJMREEEHiOOtWiV�D�PLNUR�OpSpV�0�B)
� 1pKiQ\� ROFVyEE� OpSWHW�PRWRU� PpJW|NpOHWHV� V]LQXV]�DODN~ iUDPJ|UEHHVHWpQ�VHP IXW�HJ\HQOHWHVHQ��(]HQPRWRURN� VLPiEEDQ� IRURJKDWQDN D]iUDP� V]LQXV]�KXOOiP ��V]HUHVIHOKDUPRQLNXViQDN� KR]]iDGiViYDO�7LSLNXV�pUWpNH����

0�B$FFHO *\RUVXOiV�� WLSLNXV pUWpNH�� ���W�O���LJ�� 7DSDV]WDOMD� NL� DOHJPHJIHOHO�EE� pUWpNHW DOHJQDJ\REE� VHEHVVpJL IRNR]DW�5DWH��� PHOOHWW� � OHJODVVDEE���� OHJJ\RUVDEE0�B&OHDU ,G�V]�NVpJOHW� PiVRGSHUFEHQ� DPL� DKDMWyP&�KROWMiWpN� NRPSHQ]iOiViKR]V]�NVpJHV�� $ KROWMiWpN�NRUUHNFLyPLQGHQ� PRWRU IRUJiVLUiQ\YiOWiVHVHWpQ� PHJYDOyVXO� $PHQQ\LEHQQLQFV� V]�NVpJH HUUH� D� IXQNFLyUD�iOOtWVD�pUWpNpW�QXOOiUD�0�B)UHT� $� KDMWyP&�KROWMiWpN� NLHJ\HQOtWp�VpQHN�IUHNYHQFLiMD�+]�EHQ� WLSLNXVpUWpNH���+]�pV����+]�N|]|WWL��(] DIUHNYHQFLD� D KROWMiWpN�NLHJ\HQOtWpV� VHEHVVpJpW KDWiUR]]DPHJ�� 9LJ\i]DW�� H]� D IUHNYHQFLD� DPRWRUUD� HJ\ OpSpVEHQ� NHU�O� Ui�D]D]� J\RUVtWiV QpON�O�� ËJ\� DIUHNYHQFLD�QHP�OHKHW�W~O�PDJDV�0�B/�5 $�PRWRU IRUJiVLUiQ\D��EDO��Ä/HIW´�YDJ\�MREE��Ä5LJKW´��0�B(QF�5 (QNyGHU� IHOERQWiV� V]iPtWiVD��
YRQDOV]iP�IRUGXODW�� �3O� HJ\�����HV�RV]WiV~ HQNyGHU�HVHWpQ�H]������� +D D]� HQNyGHU� QHPN|]YHWOHQ�O� D WHQJHO\UH� YDQIHOV]HUHOYH�� KDQHP IRJDVNHUpNNHOYDJ\� G|U]VNDSFVRODWWDOFVDWODNR]LN�� DNNRU D� PHJIHOHO�iWWpWHOOHO�V]iPROQL NHOO��/G������IHMH]HWHW�0�B(QF�' (QNyGHU� IRUJiVLUiQ\� EDO� �Ä/HIW´�YDJ\� MREE �Ä5LJKW´��� /G��� ���IHMH]HWHW�
1pKiQ\� KDV]QRV IRUPXOD� J\DNRUODWLV]iPtWiVRNKR]�
�(]HN�D�V]iPtWiVRN�FVDN V]LGHULNXV�N|YHWpVLVHEHVVpJUH�LJD]DN��
0RWRU�IUHNYHQFLD�

VHF�����B�� 5H�B� *HDU0Y60I 
 
(J\�PRWRU�IRUGXODW�LGHMH�

*HDU0W B� VHF����� 



�����(QNyGHUHN�FVDWODNR]WDWiVD
$� �� SyOXV~� :HVWHUQ�0RGXODU FVDWODNR]y� OiE�EHN|WpVH�PLQGNpW�HQNyGHU�HVHWpEHQ�PHJHJ\H]LND� Ä6N\�&RPPDQGHU´�� D]� Ä1*&� 0$.´ LOOHWYH� D]Ä1*&�0,1,0$.´�EHN|WpVpYHO�7HKiW� D]� HQNyGHUHNHW� ~J\� KDV]QiOKDWMD�PLQWKD� PiU� HUHGHWLOHJ� LV� D]� )6��K|]� YHWWHYROQD�
)LJ\HOHP�� D� Ä6N\VHQVRU´� HQNyGHUHLQHN� HOWpU�OiENLRV]WiVD� YDQ�� H]pUW� D]RNKR]� VSHFLiOLVFVDWODNR]y�NiEHO�V]�NVpJHV�
+D�D]�HQNyGHUHN EHN|WpVpW�VDMiW�PDJD�YpJ]L�OHJ\HQ� WHNLQWHWWHO� DUUD�� KRJ\ D� YH]HWpNHNYpOHWOHQ� IHOFVHUpOpVH� D] HQNyGHUHNW|QNUHPHQHWHOpKH]�YH]HWKHW�
$]�)6��HQNyGHU�FVDWODNR]yMiQDN�EHN|WpVH�
���5$�%�MHOYH]HWpN���5$���9���5$�$�MHOYH]HWpN���5$�WHVW��I|OG����'HNO��5$�%�MHOYH]HWpN���'HNO����9���'HNO��$�MHOYH]HWpN���'HNO��WHVW��I|OG�

$]� HQNyGHUHN� FVDWODNR]WDWiViW� N|YHW�HQ� DPHQ�EHQ�D�N|YHWNH]�NHW�NHOO�EHiOOtWDQL�
0LVF��(QFRGHU Ä\HV´0RW���5$�0��(QF�5 $]�5$�HQNyGHU�YRQDO�V]iPD�V]RUR]YD���J\HO0RW���'H�0��(QF�5 $�'HNO��HQNyGHU�YRQDO�V]iPD�V]RUR]YD���J\HO0RW���5$�0��(QF�' $]�5$�HQNyGHUIRUJiVLUiQ\D0RW���'H�0��(QF�' $�'HNO��HQNyGHUIRUJiVLUiQ\D
$PHQQ\LEHQ� D]� HQNyGHUHN� QHP N|]YHWOHQ�O� DWiYFV� WHQJHO\HLYHO� HJ\�WW� ����� iWWpWHOOHO�IRURJQDN��KDQHP�KDMWyP&YHO�FVDWODNR]QDN��SO�IRJDVNHUpNNHO�� ERUGiVV]tMMDO� YDJ\ G|U]V�NHUpNNHO��� DNNRU� H]W� D� YRQDOV]iPPyGRVtWiViYDO� NRUULJiOQL� NHOO�� ËJ\� D]HQNyGHU� YRQDOV]iPiW� D]� iWWpWHOL YLV]RQ\� ��V]HUHVpYHO�NHOO�V]RUR]QL��DKRO�

LBV]|JHOIRUGXOiV7HOHV]NySB V]|JIRUGXOiVLB(QNyGHUBHOLV]RQ\ÈWWpWHOLBY  
/HJ\HQ� WHNLQWHWWHO� DUUD�� KRJ\ D]� HQNyGHUHNQHP�IRURJKDWQDN�WHWV]�OHJHV�V]|JVHEHVVpJJHO�PLYHO�D�V]|J�PpUpVH�EL]RQ\WDODQQi�YiOKDW��$])6�� PD[LPiOLV� IRUJiVL� VHEHVVpJH ����� YRQDOOHKHW� PiVRGSHUFHQNpQW�� H]� D VHEHVVpJ� PpJU|YLG�LG�UH�VHP�KDODGKDWy�PHJ�
3pOGiN�
x (J\������YRQDODV��N|]YHWOHQ�O D� WiYFV��WHQJHO\UH� IHOV]HUHOW� HQNyGHU� OHJIHOMHEE��IRUGXODWRW�WHKHW�PiVRGSHUFHQNpQW�x (J\������YRQDODV��D WHQJHO\KH]�NpWV]HUHViWWpWHO& KDMWyP&YHO� FVDWODNR]WDWRWWHQNyGHU� HVHWpQ� D� WiYFV� WHQJHO\H� QHPWHKHW� PHJ� W|EEHW IpO� IRUGXODWQiOPiVRGSHUFHQNpQW�

(J\� HQNyGHU� V]|JIHOERQWiVD� D]� DOiEELDNV]HULQW�V]iPtWKDWy�
����@> 

 q ÈWWpWHO9RQDOV]iPIRNWiV6]|JIHOERQ

3pOGiN�
x (J\������YRQDODV��N|]YHWOHQ�O D� WiYFV��WHQJHO\UH� IHOV]HUHOW HQNyGHU� V]|J�IHOERQWiVD������� ����¶� ����´�x (J\������YRQDODV��D WHQJHO\KH]�NpWV]HUHViWWpWHO& KDMWyP&YHO� FVDWODNR]WDWRWWHQNyGHU�V]|JIHOERQWiVD��������� ����¶� ��´�
0LQW� OiWKDWy�� D� QDJ\REE IHOERQWiV� HO�Q\HHJ\�WW� MiU� D� NLVHEE PHJHQJHGKHW� PD[LPiOLVIRUJiVL�VHEHVVpJ�KiWUiQ\iYDO�
$]� HQNyGHUHNNHO� NDSFVRODWRV� PiVLN� QDJ\RQIRQWRV�SDUDPpWHU�D�Ä0LVF��/LPLW´�
$PLNRU�HJ\�HQNyGHUW�FVDWODNR]WDW� D]�)6��QHNNpWIpOH� PyGMD� LV� Q\tOLN�� KRJ\ NLV]iPtWVD� DWiYFV�WHQJHO\HN�KHO\]HWpW�
�� $�OpSWHW�PRWRURN�KHO\]HWpW�DODSXO�YpYH�(O�Q\H��QDJ\RQ�QDJ\�IHOERQWiV+iWUiQ\D�� DKRJ\ IHOOD]tWMD� D� WHQJHO\HNU|J]tWpVpW�� D� V]iPtWRWW NRRUGLQiWiNW|EEp�QHP�OHV]QHN�YDOyVDN��� (QNyGHUHN�MHOpW�KDV]QiOYD�(O�Q\H�� D� NRRUGLQiWiN pUWpNHL� YDOyVDNPDUDGQDN� D� WHQJHO\HN ROGiViW� N|YHW�HQLV�� PLYHO� D]� HQNyGHUHN N|]YHWOHQ�O� DWHQJHO\HNKH]� NDSFVROyGQDN� �(]pUW� QLQFVpUWHOPH� HQNyGHUW� DONDOPD]QL D� PRWRURNWHQJHO\pQ��+iWUiQ\D�� D� IHOERQWiV� QHP RO\DQ� QDJ\�PLQW�D�PRWRURN�V]|JIHOERQWiVD�
$]� )6�� PLQGNpW� PyGV]HU V]HULQWL� V]|J�pUWpNHNHW� IRO\DPDWRVDQ� V]iPtWMD�� pVHJ\PiVKR]� KDVRQOtWMD�� +D� D NpW� HUHGPpQ\N|]|WWL� N�O|QEVpJ� PHJKDODG� HJ\� PHJDGRWWpUWpNHW�� DNNRU� D]� )6�� DXWRPDWLNXVDQiWNDSFVRO� D SRQWRVDEE� �OpSWHW�PRWRU�V]iPtWiVUyO�D�NHYpVEp�SRQWRVUD��HQNyGHU��$� PHQ�UHQGV]HUEHQ� D� PHJHQJHGKHW� HOWpUpVEHiOOtWKDWy� D� Ä0LVF��/LPLW´� SRQW� DODWW�7LSLNXV�pUWpNH�OHKHW�SO�������pV����N|]|WW�
$� Ä5HI�2EM�´� PHQ�SRQW� VHJtWVpJpYHO� W|UWpQWUHIHUHQFLD�KHO\]HW� EHiOOtWiV� XWiQ� DNRRUGLQiWiN� V]iPtWiVD� PLQGLJ� D� PRWRU�SR]tFLyN� DODSMiQ� W|UWpQLN�� OHJDOiEELV�� DPtJD�PHJHQJHGKHW� HOWpUpVW�PHJ�QHP�KDODGMiN��+DD�WHQJHO\HN�U|J]tWpVpW�QHP�OD]tWMXN�IHO��H]WD]�HOWpUpVW�VRKDVHP�V]DEDG�HOpUQ�QN�



����$�IRUJiVLUiQ\�EHiOOtWiVD
$ODSYHW��� KRJ\� D� PHQ�UHQGV]HU� PLQGHQSDUDPpWHUpW� iOOtWVD� EH� D KDV]QiOW� WiYFV��PHFKDQLND� N|YHWHOPpQ\HL� V]HULQW� YDJ\HOOHQ�UL]]H� OH�� KRJ\� PLQGHQ� SDUDPpWHUPHJIHOHO��H�
)RQWRV�PHJMHJ\]pV�$� ÄJRPERNKR]� WDUWR]y� LUiQ\RN� IHOFVHUpOpVH´IXQNFLy� D]� DOiEEL� EHiOOtWiVRNKR] QHP� OHKHWDNWtY��D]D]�D�Ä0LVF��%XWWRQV´ PHQ�SRQW�DODWWD�ÄQRUPDO´�PyGUD�NHOO�NDSFVROQXQN�
(]W�N|YHW�HQ�QpKiQ\�IRQWRV WHV]WHW�YpJH]]HQHO�D�PHFKDQLNiQ�
(O�V]|U�D]�5$�PRWRUUDO�
)RUGtWVD� D� WiYFV|YHW� 'pOQHN� YiODVV]RQ� HJ\J\RUV� VHEHVVpJL� IRNR]DWRW�� pV� Q\RPMD PHJ� DMREEROGDOL� JRPERW� �5$���� $� NRRUGLQiWDNLMHO]pV� HQQpO� D� SRQWQiO� QHP pUGHNHV�� $WiYFV�QHN�PRVW�1\XJDW�IHOp�NHOO�PR]RJQLD��+DD]�HOOHQNH]� LUiQ\ED�PR]RJQD�D�WiYFV���DNNRUIRUGtWVD� PHJ� D� IRUJiVLUiQ\ EHiOOtWiViW� DPHQ�UHQGV]HUEHQ��0��/�5��
0RVW� D� GHNOLQiFLyV� PRWRU� IRUJiVLUiQ\iWHOOHQ�UL]]�N�
ÈOOtWVD�D�WiYFV|YHW�QDJ\MiEyO�.HOHW�IHOp��pVD� PHQ�UHQGV]HUEHQ� PHQMHQ� D� Ä5HI�2EM�´SRQWKR]�� +DV]QiOMD� D� OHJHOV� QDJ\RQ� IpQ\HVFVLOODJRW� �$OID� $QGURPHGDH�� GH QHP� NHOOWpQ\OHJHVHQ� EHiOOtWDQL� D� WiYFV�EHQ��� pVYiODV]ROMRQ� D� SR]tFLyUD� YRQDWNR]y� NpUGpVUHD]� Ä(´� �EDOUD�� JRPE� PHJQ\RPiViYDO�� ËJ\� D])6�� ÄWXGMD´�� KRJ\� D� WiYFV� .HOHW� IHOp Qp]�ÈOOtWVRQ� EH� HJ\� J\RUV VHEHVVpJL� IRNR]DWRW�pV�Q\RPMD�PHJ D�IHOV� JRPERW��'HNOLQiFLy���$� NRRUGLQiWD� NLMHO]pVQHN� PRVW� VLQFVMHOHQW�VpJH�� ËJ\� D� WiYFV�QHN� eV]DN� IHOp�IHO�� NHOO� IRUGXOQLD�� +D OHIHOp� PR]GXOQD�DNNRU� FVHUpOMH� IHO� D IRUJiVLUiQ\RNDW� DPHQ�UHQGV]HUEHQ��0��/�5��
+D� HQNyGHUW� LV� FVDWODNR]WDWRWW�� HOOHQ�UL]]HOH� D]RN� IRUJiVLUiQ\iW� LV� $PHQQ\LEHQ� DNLMHO]� MREE� DOVy� VDUNiEDQ� QHP MHOHQLN� PHJD]� Ä(´� �HQNyGHUHN�� EHW&�� DNNRU OD]tWVD� IHOD]� HJ\LN� WHQJHO\� U|J]tWpVpW� pV� Np]]HOPR]JDVVD�PHJ�D�WiYFV|YHW NLVVp��HO�UH�KiWUD�$]�Ä(´�EHW& H]HN�XWiQ�PHJ�IRJ�MHOHQQL�
(OV�NpQW�D]�5$�HQNyGHUW�
ÈOOtWVD� D� WiYFV|YHW� QDJ\MiEyO� 'pO IHOp�� pVD]XWiQ� IRUJDVVD� ODVVDQ� Np]]HO 1\XJDW� IHOp�WHKiW�D�QRUPiO N|YHWpVL�LUiQ\ED���(NNRU�D]5$� NLMHO]pV� pUWpNpQHN� FV|NNHQQLH NHOO�� +DQHP� tJ\� W|UWpQQH�� DNNRU� IRUGtWVD PHJ� D]HQNyGHU� IRUJiVLUiQ\iW� D� PHQ�UHQGV]HUEHQ� �0�(QF�'��
0RVW� YpJ�O�� GH QHP� XWROVy� VRUEDQ� D'HNOLQiFLyV�HQNyGHUW�
ÈOOtWVD�D�WiYFV|YHW�QDJ\MiEyO�.HOHW�IHOp��pVD� PHQ�UHQGV]HUEHQ� PHQMHQ� D� Ä5HI�2EM�´SRQWKR]�� +DV]QiOMD� D� OHJHOV� QDJ\RQ� IpQ\HVFVLOODJRW� �$OID� $QGURPHGDH�� GH QHP� NHOOWpQ\OHJHVHQ� EHiOOtWDQL� D� WiYFV�EHQ��� pVYiODV]ROMRQ� D� SR]tFLyUD� YRQDWNR]y� NpUGpVUHD]� Ä(´� �EDOUD�� JRPE� PHJQ\RPiViYDO�� ËJ\� D])6�� ÄWXGMD´�� KRJ\� D� WiYFV� .HOHW� IHOp Qp]�

(NNRU� IRUJDVVD� D� WiYFV|YHW� IHOIHOp� D]D]� D6DUNFVLOODJ� IHOp�� $� 'HNOLQiFLy� NLMHO]HWWpUWpNpQHN� Q|YHNHGQLH� NHOO�� +D QHP� tJ\W|UWpQQH�� DNNRU� IRUGtWVD� PHJ D]� HQNyGHUIRUJiVLUiQ\iW�D�PHQ�UHQGV]HUEHQ��0��(QF�'��



����5HIHUHQFLD�FVLOODJRN
&VLOODJNpS 5|Y� &VLOODJRNBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB$QGURPpGD $QG .������%DN &DS /%LND 7DX .������&HW &HW .���&HIHXV] &HS .'DUX *UX .'pOL�+DO 3V$ .'pOL�+iURPV]|J 7U$ .������'pOL�9L]LNtJ\y +\L .���'pO�.HUHV]WMH &UX .���������/(ULGiQXV] (UL .��������TeV]DNL�.RURQD &U% .eV]DNL9L]LNtJ\y +\D .)DUNDV /XS .������)�QL[ 3KH .*DODPE &RO .+DMyIDU 3XS ���S��U��W+DMyJHULQF &DU .�����0� T��L��X+DWW\~ &\J .���������/��0+HUNXOHV +HU ����+ROOy &UY ������/,NUHN *HP .��������0��P.DVV]LRSHLD &DV .��������/.HQWDXU &HQ .��������/��0������� T��L.tJ\y 6HU ..tJ\yWDUWy 2SK .�����/������.LV�.XW\D &0L .���.LV�0HGYH 80L .���.RV $UL .���/DQW /\U ./pJ\ 0XV .0pUOHJ /LE .����1DJ\�.XW\D &0D .�����/��0���1DJ\�0HGYH 80D .��������0�������1\LODV 6JU ���/��0��������11\~O /HS .���2OWiU $UD .���2ULRQ 2UL .��������/��0�����L��N2URV]OiQ /HR .��������/��0gN|UKDMFViU %RR .��0���3iYD 3DY .3HJD]XV 3HJ .��������0���3HUV]HXV] 3HU .��������0���6DV $TO .������6iUNiQ\ 'UD �������6NRUSLy 6FR .������/��0��T��N��O��S�U��W��X6]HNHUHV $XU .�����0��T��L6]&] 9LU .�����07XNiQ 7XF .9LWRUOD 9HO ����/��N��O��P9DGiV]HEHN &9Q .�9t]|QW� $TU .���

����*|U|J�EHW&N
D $OID Q 1&E %pWD [ .KtJ *DPPD R 2PLNURQG 'HOWD S 3tH (SV]LORQ U 5Ky] =pWD V 6]LJPDK eWD W 7DXT 7KHWD X hSV]LORQL ,yWD I )tN .DSSD F .KtO /DPEGD \ 3V]tP 0& Z 2PHJD
����&VLOODJRN�QHYHL
$OELUHR E� &\J$OGHEDUDQ D 7DX$OGHUDPLQ D &HS$OJRO E 3HU$OLRWK 0 8PD$OPDFK � $QG$OSKDUG D +\D$OSKHUDW] D $QG$OWDLU D $TO$QWDUHV D 6FR$UFWXUXV D %RR%HOODWUL[ � 2UL%HQHWQDVFK � 8PD%HWHOJHXVH D 2UL&DSHOOD D $XU&DVWRU D *HP'HQHE D &\J'HQHEROD E /HR'XEKH D 8PD)RUPDOKDXW D 3V$*HPPD D &U%+DPDO D $UL.DXV�$XVWUDOLV 0 6JU.RFKDE E 80L0DUNDE D 3HJ0HUDN E 80D0LUDFK E $QG0LUIDN D 3HU0L]DU � 80D3KHFGD � 80D3RODULV D 80L3ROOX[ E *HP3URF\RQ D &0L5DV�$OKDXJH D 2SK5HJXOXV D /HR5LJHO E 2UL6FKHDW E 3HJ6FKHGDU D &DV6LULXV D &0D6SLFD D 9LU9HJD D /\U



����1pKiQ\�PHFKDQLND�P&V]DNL�DGDWDL
7HQJ

HO\N
HUHV

]W

0RWR
U�Wt

SXVD

7HNH
UFV�

HOOH
QiOO

iVD
7HNH

UFV�
iUDP

��Wy
O��L

J�
(J\�

PRWR
UIRU

GXOD
WUD

HV�
WHOM

HV�O
pSpV

V]iP
$]�y

UDWH
QJHO

\
KDMW

yP&�
iWWp

WHOH
$�GH

NOLQ
iFLy

V�WH
QJHO

\
KDMW

yP&�
iWWp

WHOH
(QNy

GHU�
IHOE

RQWi
V

$]�y
UDWH

QJHO
\

FVLJ
DNHU

HNpQ
HN

IRJV
]iPD

0D[L
PiOL

V�VH
EHVV

pJ
�N|]

HOtW
�OHJ

�
0HJM

HJ\]
pV

$2.�:$0������� 6$,$� 8)'��9 ���
 ����$����$ �� ����� ����� ����� ��� ��[ ���
$2.�:$0������� 6$,$� 8)'��9 ���
 ����$����$ �� ����� ����� ����� ��� ��[ ���
$2.�:$0���� 6$,$� 8)'��9 ���
 ����$����$ �� ����� ����� ����� ��� ��[ ���
$2.�:$0���������������PRYH 6$,$� 8)'��9 ���
 ����$����$ �� ����� ����� ����� ��� ��[ ���
$2.�:$0������� 6$,$� 8)%��9 �
 ���$ �� ����� ����� ����� ��� " ���
9L[HQ�$7/8; 1LSSRQ �[��
 ���$ ��� ���� ���� �� ��� ��[9L[HQ�$7/8;�PyGRVtWRWW� (6&$33+�����������

���
 ���$���$ ��� ���� ���� �� ��� ��[ ���
9L[HQ�63��*3 1LSSRQ �[��
 ���$ �� ����� ����� �� ��� ��[ ���9L[HQ�63��*3�PyGRVtWRWW� (6&$33�������� ���
 ���$�LJ ��� ���� ���� �� ��� FFD����[ ���
&HOHVWURQ�*�� +XUVW63����� �[��
 ����$ �� ����� ����� �� ��� ��[
&HOHVWURQ�*���PyGRVtWRWW� (6&$33�������� ���
 ���$�LJ ��� ���� ���� �� ��� FFD����[ ���
0$0����3 1DQRWHF�+����0 ���
 ���$�LJ ��� ����YDJ\����

����YDJ\����
����� ���P ��� FFD����[ ���

0$0����3 1DQRWHF�+����/ ���
 ���$�LJ ��� ����YDJ\�����
����YDJ\�����

����� ���P ���� FFD����[ ���
0$0�����3 1DQRWHF�+����; ���
 ���$�PD[����$�

��� ����YDJ\�����
����YDJ\�����

����� ���P ���� FFD����[ ���
0$0�����3 1DQRWHF����; ���
 ���$�PD[����$�

��� ����YDJ\�����
����YDJ\�����

����� ���P ���� FFD����[ ���
$VWUR�3K\VLFV&1&���� " ��
 ���$ �� ����� ����� �� ��� FFD���[$'�� %HUJHU ���
 ���$ �� ����� ����� �� ��� ��[$'�� (6&$3�3��� ���
 ���$ ��� ����� ������� �� ��� ���[ ���$'�� %HUJHU ���
 ���$ �� ����� ����� �� ��� ��["$'�� (6&$3�3��� ���
 ���$ ��� ����� ������� �� ��� ���[ ���$'�� %HUJHU ���
 ���$ �� ����� ������� �� ��� ��[ ���$'�� (6&$3�3��� ���
 ���$ ��� ����� ����� �� ��� ���[
$]�$2.�PHFKDQLNiN�P&V]DNL�DGDWDLW�%HDW�.RKOHU�D]�$2.�6ZLVV�W�O�YROW�V]tYHV�HOpUKHW�Yp�WHQQL�$]�0$0�PHFKDQLNiN�P&V]DNL�DGDWDLW�0DQIUHG�0DX]�YROW�V]tYHV�HOpUKHW�Yp�WHQQL�0HJMHJ\]pVHN���� 1pKiQ\�NRUiEEL�PHFKDQLND���9�RV�PRWRUUDO�UHQGHONH]LN��DPHO\HNHW����$�UHO�NHOO P&N|GWHWQL��6RN�PHFKDQLND���9�RV�PRWRUMDUHQGHONH]LN� VRURVDQ� EHpStWHWW HOOHQiOOiVVDO�� DPHO\UH� D� Ä6LPXV�´� YH]pUO�HJ\VpJ� KDV]QiODWD� VRUiQ� YDQ� V]�NVpJ�� (]HN� D]HOOHQiOOiVRN�QHP�V]�NVpJHVHN�D]�)6��KDV]QiODWiKR]��9iViUOyL�NpUpVUH�H�PHFKDQLNiN�(6&$3�PRWRUUDO�LV�NpV]�OKHWQHN���� $]�(6&$3�PRWRU�KDV]QiODWiKR]�W|UWpQ� iWDODNtWiVD�OHKHWVpJHV��GH�NRPSOLNiOW���� $]�(6&$3�PRWRU KDV]QiODWiKR]�W|UWpQ� iWDODNtWiVD�QHP�QHKp]��&VDN�D�PHJIHOHO� FVDWODNR]WDWy�HOHPHW�NHOO�HONpV]tWHQL�D]�~MPRWRURN�IHOV]HUHOpVpKH]���� 1pKiQ\�UpJHEEL�WtSXV~�PRWRUEDQ�D�WHNHUFVHN�NpW�N|]pSV� SRQWMD�HJ\PiVKR]�YDQ�N|WYH��(]W�D�NDSFVRODWRW�HO�NHOO�YiJQL��KD�DPRWRURNDW�D]�)6��YHO�NtYiQMD�YH]pUHOQL��HOOHQNH]� HVHWEHQ�D�PRWRU�QDJ\RQ�HJ\HQO�WOHQ�O��YDJ\�HJ\iOWDOiQ�QHP�IRURJ���� $]� (6&$3� PRWRU� KDV]QiODWD� FpOMiEyO� W|UWpQ� iWDODNtWiVKR]� PHJIHOHO� WHQJHO\NDSFVROyW�� pV� D� IHOV]HUHOpVKH]� V]�NVpJHVFVDWODNR]WDWy�HOHPHW�NHOO�HONpV]tWHQL���� $]� HUHGHWL� 0$0� YH]pUO�HJ\VpJ� KDV]QiODWD� HVWpQ�� ��9�RV� WiSIHV]�OWVpJ� pV� PD[LPiOLV� iUDP� PHOOHWW� D]� ���[�RV� PD[LPiOLVVHEHVVpJ�HOpUpVH�OHKHWVpJHV���� 0LQWKRJ\�D�GHNOLQiFLyV�KDMWyP&�iWWpWHO�QHP�HJpV]�V]iP��iOOtWVRQ�EH�������|W��pV�YHJ\H�D]�6�5HY�pUWpNpW����UH���� 0LQWKRJ\�D�GHNOLQiFLyV�KDMWyP&�iWWpWHO�QHP�HJpV]�V]iP��iOOtWVRQ�EH�������HW��pV�YHJ\H�D]�6�5HY�pUWpNpW�����UH�


