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VX�VNRUR�SUDYLOQR�X�GYD�UHGD��VOLND�����3ULEOLCQD�RULMHQWDFLMD�RYLK�UHGRYDMH�LVWRN�]DSDG��7DNR_H��YODVQLN�LPDQMD�QDSRPLQMH�GD�MH�SULOLNRP�RUDQMDSOXJRP��QDOD]LR�L�YDGLR�NUXSQR�NDPHQMH��,SDN��QLMH�VDVYLP�MDVQR�GD�OL�MHWR�NDPHQMH�ELOR�GHR�NDPHQRJ�SOD^WD��LOL�VH�UDGL�R�NDPHQRP�YHQFX�X�RVQRYLWXPXOD��3RQRYQRP�GHWDOMQLMRP�SURVSHNFLMRP��VYLK�GHYHW�WXPXOD�SRND]XMXNDUDNWHULVWLNH�aLVWR�]HPOMDQLK�KXPNL��3UHGKRGQRP�SURVSHNFLMRP��REDYOMH�QRP�SRaHWNRP�MXQD�������JRGLQH��$��6WDURYL`�L�9��)LOLSRYL`���SULNXSOMHQMH�L�]QDaDMDQ�EURM�SRYU^LQVNLK�QDOD]D�¬�IUDJPHQDWD�NHUDPLaNLK�SRVXGD��NUH�PHQLK�DODWNL�L�RGELWDND��NDR�L�VLWQLK�NRPDGD�OHSD�8�RUJDQL]DFLML�,VWUDCLYDaNH�VWDQLFH�3HWQLFD�L�=DYRGD�]D�]D^WLWX�VSRPH�QLND�NXOWXUH�9DOMHYR��X�MXOX�������JRGLQH�L]YU^HQR�MH�SRWSXQR�DUKHROR^NRLVNRSDYDQMH�GYD�WXPXOD�QD�ORNDOLWHWX�,OLUVNR�JUREOMH��+XPND�,��NRMD�VHQDOD]L�QD�LVWRaQRP�GHOX�QHNURSROH��]QDWQR�MH�R^WH`HQD�SULOLNRP�JUD_HQMDSXWD�]D�VHOR�*ROXEDF�SRVOH�'UXJRJ�VYHWVNRJ�UDWD��=HPOMD�NRMD�MH�SURVH�FDQMHP�SXWD�VNLQXWD�VD�WXPXOD��SUHEDaHQD�MH�SUHNR�GUXJH�SRORYLQH�KXPNH�SD�VH�aLQL�GD�MH�RaXYDQD�ELOD�SULEOLCQR�SRORYLQD�WXPXOD��5DGL�VH�R�]HP�OMDQRM�KXPNL��QDMYHURYDWQLLLMH�EH]�NDPHQLK�NRQVWUXNFLMD��RaXYDQH�YLVLQH�RG
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WDWD��1DLPH��NRQVWDWRYDQR�MH�GD�VX�NRVWL�SULSDGDOH�GYHPD�RVREDPD��GHWHWXRG�����JRGLQD��NDR�L�PX^NDUFX�RG����L�YL^H�JRGLQD��8�XUQL��PH_X�NRVWLPDSRNRMQLND��SURQD_HQR�MH�YL^H�PDOLK�EURQ]DQLK�IUDJPHQDWD��RaLJOHGQR�JRUH�OLK��XVOHG�aHJD�VX�GHIRUPLVDQL�6YH�SURQD_HQH�XUQH�L�SRVXGH�VX�RSUHGHOMHQH�X�VUHGQMH�EURQ]DQR�GRED�,]X]HY�RQLK�L]�KXPNH�,,�VD�SUR^ORJRGL^QMLK�LVNRSDYDQMD��SRVXGH�QDOLNQMLPD�VH�PRJX�QD`L�QD�ORNDOLWHWLPD�.UVWDF�,YNRYR�EUGR��1LNLWRYL`�������/XJRYL�%HQW�X�0RMVLQMX��1LNLWRYL`��6WRML`��9DVL`����������������NDR�L�QDORNDOLWHWX�%HORWL`�>XPDU��.RVRUL`�����������7R�VX�SRVXGH�VD�EUDGDYLaDVWLPGU^NDPD�L�GYH�GU^NH�RG�NRMLK�VYDND�QD�VYRP�YUKX�LPD�XNUDV��8UQDSURQD_HQD�QD�ORNDOLWHWX�.UVWDF�,YNRYR�EUGR�VWLOVNL�SULSDGD�YDWLQVNRP�NXO�WXUQRP�NRPSOHNVX��YDWLQVNR�YU^DaNRM�ID]L�WH�JUXSH��1D�LVWRP�ORNDOLWHWX�VHQDOD]L�MR^�MHGDQ�YDWLQVNL�VXG�WH�IRUPH��MHGDQ�PDQML�SHKDU��1DLPH��VYL�RVWDOLWDNYL�VXGRYL�VD�RVWDOLK�ORNDOLWHWD�VX�PDOL�SHKDUL��SRSXW�RYRJ��NRML�VX�VH�XJURERYLPD�QDOD]LOL�X�IXQNFLML�SULORJD��7DNYLK�SHKDUD�LPD�QDMYL^H�QD�ORND�OLWHWX�/XJRYL�%HQW�X�0RMVLQMX�5HGRVOHG�SRKUDQMLYDQMD�XUQL�L�SRVXGD��RGQRVQR�VDKUDQMLYDQMD�X�RYRPWXPXOX��WH^NR�MH�RGUHGLWL��]ERJ�SUHEDaHQH�]HPOMH��NDR�L�XWLFDMD�YHJHWDFLMH�8UQD���VH��XVORYQR�UHaHQR��QDOD]L�X�VUHGL^WX�KXPNH��DOL�QMHQ�SUDYL�SRORCDMX� RNYLUX� FHORJ� WXPXOD� VH� QH�PRCH� RGUHGLWL� ]ERJ� QMHJRYH� YHOLNHR^WH`HQRVWL��8UQD���VH�QDOD]LOD�X�QHSRVUHGQRM�EOL]LQL�SH`L����.RG�XUQH��MH��NDR�^WR�MH�YH`�UHaHQR��SULOLNRP�QMHQRJ�]DaL^`DYDQMD��XRaHQD�UD]OLND�XVDVWDYX�]HPOMH��3UYR�MH�SULPH`HQ�VORM�VYHWOR�EUDRQ�UDVWUHVLWH�]HPOMH��D�]D�WLP�VORM�NRPSDNWQH�]HPOMH��^WR�PRCH�XND]LYDWL�QD�PRJX`QRVW�QDNQDGQRJXNRSDYDQMD�RYH�XUQH��6�GUXJH�VWUDQH��QDERM�CXWR�VLYH�]HPOMH�X�NRP�MHSURQD_HQD�XUQD���PRCH�]QDaLWL�WR�GD�MH�RQD�SULSDGDOD�FHQWUDOQRP�JUREXWXPXOD��ALQL�VH�GD�VH�UDGL�R�VLWXDFLML�NRMD�MH�XRaHQD�QD�SUR^ORJRGL^QMLPLVNRSDYDQMLPD�WXPXOD�,,��1DLPH��X�VDPRP�VUHGL^WX�KXPNH�RWNULYHQD�MHNUXCQD�SODWIRUPD�¬�QDERM�CXWR�VLYH�]HPOMH�3RUHG�XUQL��SURQD_HQH�VX�L�GYH�SH`L��YLGHWL�VNLFX�����3H`�� VH�QDOD]LODX�MXCQRP�GHOX�KXPNH��1MHQD�YLVLQD�MH�L]QRVLOD�������FP��2VQRYD�SH`L�NRMX�MH�aLQLOR�JUXPHQMH�OHSD�FUQH�ERMH��ELOD�MH�]DWYRUHQD�]GUREOMHQLP�OH�SRP�NRML�YHURYDWQR�SUHGVWDYOMD�RVWDWNH�NDORWH��,VSRG�VORMD�JDUL��XVUHGL^QMHP�GHOX�SH`L��NRQVWDWRYDQ�MH�WYUG�QDERM�RG�VLYH�NRPSDNWQH�]HPOMH�.DR�̂ WR�MH�YH`�UHaHQR��QHSRVUHGQR�SRUHG�SH`L���MH�RWNULYHQD�XUQD����,�XUQDL�SH`�VX�VH�QDOD]LOH�QD�SULEOLCQR�LVWRM�GXELQL��QD�RNR����FP�RG�SRYU^LQH�DOL�]ERJ�QHGRVWDWND�RVWHROR^NLK�QDOD]D�X�SH`L��NRML�EL�XND]LYDOL�GD�MH�WXSRNRMQLN�VSDOMHQ�D�]DWLP�SUHEDaHQ�X�XUQX��QMLKRYX�SRYH]DQRVW�MH�WH^NRRGUHGLWL��3R^WR�VH�SH`�QLMH�QDOD]LOD�SUL�SRYU^LQL�WXPXOD��PRJX`H�MH�GD�MHRQD�QDVWDOD�NDGD�MH�WXPXO�QDVLSDQ��D�GD�MH�XUQD���QDNQDGQR�WX�XNRSDQD�3H`�� MH�ELOD�OR^H�RaXYDQD��1DOD]LOD�VH�X�MXJR]DSDGQRP�GHOX�KXPNH��8SLWDQMX�VX�RVWDFL�NDORWDVWH�SH`L��aLMD�VH�NDORWD�REUX^LOD��3RGQLFD�SH`L�MH�X
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VUHGL^QMHP�GHOX�SURSDOD�X�GXELQX�]D�RWSULOLNH����FP��,]QDG�SRGQLFH�VXNRQVWDWRYDQL�WUDJRYL�QDJRUHORJ�GUYHWD��D�QHGDOHNR�RG�VDPH�SH`L�VXRWNULYHQD�WUL�NUHPHQD�RGELWND��6D�RE]LURP�GD�QL�X�RYRM�SH`L�QLMH�ELORRVWHROR^NRJ�PDWHULMDOD��D�GD�VH�SH`�QDOD]L�QD�SHULIHUQRP�GHOX�WXPXOD�PRJX`H�MH�GD�MH�RQD�QDVWDOD�SRVOH�QDVLSDQMD�KXPNH��L�GD�MH�X�SLWDQMXSRJUHEQL�ULWXDO�YH]DQ�]D�NXOW�PUWYLK��8�JRUQMLP�VORMHYLPD�RWNULYHQL�VX�PHWDOQL�SUHGPHWL��IUDJPHQWL�NHUD�PLNH�L�NUHPHQL�RGELFL��2YL�QDOD]L�VX�ELOL�YDQ�NRQWHNVWD��WM��RWNULYHQL�VX�XUDVSRUHGX�NRML�QH�XND]XMH�QL�QD�NDNYX�YUVWX�RUJDQL]RYDQRVWL��9HURYDWQR�MHGD�LK�MH�YHJHWDFLMD�LOL�SXWDUVNL�UDGRYL�L]PHVWLOD�VD�QMLKRYLK�SUYRELWQLKSRORCDMD��^WR�EL�VWDUL�SUHORPL�QD�IUDJPHQWLPD�NHUDPLNH��IUDJPHQWRYDQRVWPHWDOQLK�QDOD]D��NDR�L�QMLKRYD�SRPH^DQRVW�VD�NHUDPLaNLP�L�RVWHROR^NLPQDOD]LPD�SRWYUGLOL��8�SULORJ�WRPH�LGH�L�aLQMHQLFD�GD�MH�X�]HPOML�NRMD�MHSRPHUDQD�SULOLNRP�SURNRSDYDQMD�SXWD�]D�VHOR�*ROXEDF�RWNULYHQ�L�GHR�SR�VXGH����0HWDOQLP�QDOD]LPD�SULSDGDMX�MHGQR�VUHEUQR�L�GYD�EURQ]DQD�GXJ�PHWD��6UHEUQR�GXJPH�QD�VHEL�LPD�^HVW�SHUIRUDFLMD��GRN�MHGQR�RG�EURQ]DQLKGXJPDGL�LPD�X^LFX�WUDSH]RLGQRJ�REOLND��D�GUXJR�aHWYUWDVWRJ��WDEOD����$QDORJLMH�]D�RYX�GXJPDG�SRVWRMH�X�NDVQRM�ID]L�EURQ]DQRJ�GRED��GXJPH�VDWUDSH]RLGQRP�X^LFRP�SRMDYOMXMH�VH�X�JODVLQDaNRM�NXOWXUL��QD�ORNDOLWHWX�0D�UDYL`L��GRN�]D�aHWYUWDVWX�X^LFX�DQDORJLMH�SRVWRMH�X�NXOWXUL�SROMD�VD�XUQDPDSDQRQVNR�SRGXQDYVNH�UHJLMH��X�JUXSL�'DOM��2WNULYHQ�MH�L�GHR�QDPRWDMD�RGEURQ]DQH�CLFH��GYH�EURQ]DQH�NDULNH��GHR�QDRaDUDVWRJ�SULYHVND� NDR�LIUDJPHQW�EURQ]DQH�LJOH��RUQDPHQWLVDQ�KRUL]RQWDOQLP�COHERYLPD��WDEOD����.DR�^WR�MH�WR�VOXaDM�VD�QDRaDUDVWLP�SULYHVFLPD��LJOH�VD�WDNYRP�RUQDPHQ�WLNRP�VH�PRJX�QD`L�L�X�EURQ]DQRP�L�X�JYR]GHQRP�GREX��$QDORJQH�LJOHVD�ORNDOLWHWD�-H]HUR�X�5RaHYL`X��.DUDYOD^NH�.X`H�X�VHOX�3D_LQH�L�.RVRYRNRG�5RJDWLFH��.RVRUL`��������NDR�L�SULPHUFL�L]�YDWLQVNH�JUXSH��SULSDGDMXVUHGQMHP�EURQ]DQRP�GREX��8�NDVQRP�EURQ]DQRP�GREX�DQDORJLMH�VH�PRJXQD`L�X�]DSDGQRVUSVNRM�YDULMDQWL�YDWLQVNH�NXOWXUH��7R�VX�YHOLNH�LJOH��SR]QDWHVD�ORNDOLWHWD�XPDU�X�%HORWL`X��>XQGLQRYDaD�X�3D_LQDPD��NDR�L�-H]HUR�X5RaHYL`X�.UHPHQRJ�PDWHULMDOD�X�KXPFL���QLMH�ELOR�PQRJR��DNR�VH�XSRUHGL�VDNROLaLQRP�NRMD�MH�RWNULYHQD�LVNRSDYDQMHP�KXPNH�,,�QD�LVWRP�ORNDOLWHWX�������1DLPH��XNXSQR�MH�RWNULYHQR����QDOD]D��RG�NRMLK���SUHGVWDYOMDMXVHaLYD����VX�MH]JUD��L����VX�RGELFL�RSLOMFL�1D�RVQRYX�VYHJD�GR�VDGD�QDYHGHQRJ��KXPND�VH�VD�YHOLNRP�VLJXU�QR^`X�PRCH�NXOWXUQR�L�KURQROR^NL�RSUHGHOLWL��1D�RVQRYX�UH]XOWDWD�RYRJR�GL^QMLK�LVNRSDYDQMD��NDR�L�SUR^ORJRGL^QMLK��SUHWSRVWDYOMD�VH�GD�VDPD�KXPND�NDR�L�QHNURSROD��SULSDGDMX�UD]YLMHQRP�EURQ]DQRP�GREX��
7DEOD�,��QDVSUDPQDVWUDQD��0HWDOQL�QDOD]L�L]�KXPNH�,
7DEOH�,��RSSRVLWH�SDJH��0HWDO�REMHFWV�IURP
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,VWUDCLYDaND�PHWRGRORJLMD3UHNR�SRYU^LQH�WXPXOD�SRVWDYOMHQD�MH�NYDGUDWQD�PUHCD�GLPHQ]LMD��×�P��&HOD�SRYU^LQD�REXKYD`HQD�MH�NYDGUDWLPD�REHOHCHQLP�EURMHYLPD�RG�����GR�������2GOXaHQR�MH�GD�VH�KXPND�LVNRSDYD�NRPELQDFLMRP�PHWRGD�QDVSUDPQLKVHJPHQDWD�L�PHWRGRP�L]PH^WHQRJ�FHQWUD��WDNR�GD�MH�UHDOQL�FHQWDU�WXPXODELR�VPH^WHQ�X�VHJPHQWX�,,��2YD�PHWRGD�MH�ELOD�SUHYHQWLYQRJ�NDUDNWHUD��]ERJSUHWSRVWDYNH�R�SRVWRMDQMX�FHQWUDOQRJ�JURED��3RUaL`��������NDR�QD�ORNDOLWHWX%HORWL`�>XPDU��*DUD^DQLQ���������������8�VYDNRP�VHJPHQWX�WXPXOD�LVN�RSDQR�MH�SR�� WHKQLaNLK�RWNRSQLK�VORMHYD��SURVHaQH�GHEOMLQH�������FP�5H]XOWDWL�LVWUDCLYDQMD2G�SRNUHWQLK�QDOD]D�SURQD_HQH�VX�WUL�XUQH�L�MHGQD�SRVXGD��VOLND����3UYR�MH�]DSRaHWR�LVNRSDYDQMH�VHJPHQDWD�,�L�,,,��MXJRLVWRaQRJ�L�VHYHUR �]DSDGQRJ���8�MXJRLVWRaQRP��VHJPHQW�,���QD�GXELQL�RG�������FP���RWNULYHQDMH�LQ�VLWX NHUDPLaND�XUQD��XUQD����L�MHGQD�IUDJPHQWRYDQD�SRVXGD��2QD�MHR^WH`HQD�SRG�SULWLVNRP�]HPOMH��DOL�MH�VDGUCDM�X�SRWSXQRVWL�RaXYDQ��8VDGUCDMX�XUQH�WDNR_H�VX�SURQD_HQL�L�PDQML�DPRUIQL�EURQ]DQL�SUHGPHWL�2ED�QDOD]D�VX�QDMYHURYDWQLMH�ELOD�R^WH`HQD�SROMRSULYUHGQLP�UDGRYLPD�$QWURSROR^ND�DQDOL]D�SRND]DOD�MH�GD�VX�X�XUQL�� SRKUDQMHQH�NRVWL�RVREHPX^NRJ�SROD�VWDULMH�RG����JRGLQD��=RQD�X�NRMRM�MH�XUQD�RWNULYHQD�VDGUCDODMH�L�VLWQLMH�NRPDGH�OHSD��8�XUQL�VX�RWNULYHQL�PDQML�DPRUIQL�EURQ]DQL�SUHG �PHWL��NRML�VX�YHURYDWQR�JRUHOL�]DMHGQR�VD�NRVWLPD�SRNRMQLND�L�NRML�VX�SUHG �VWDYOMDOL�JUREQH�SULORJH��LOL�RVWDWNH�OLaQRJ�QDNLWD�SRNRMQLND��.HUDPLND�MHOR^HJ�NYDOLWHWD��8UQD�MH�MDVQR�SURILOLVDQD��YUDW�L�RERG�SUHOD]H�L]�FLOLQGULa �QRJ�X�NRQLaQH��GQR�MH�UDYQR�VD�EODJRP�QHSUDYLOQRVWL��D�WUEXK�MH�ELNRQLaDQL�MDNR�L]UDCHQ��1D�VSRMHYLPD�NRQXVD�QDOD]H�VH�aHWLUL�SDUD�EUDGDYLaDVWLKGU^NL��'U^NH�VX�SRVWDYOMHQH�X�SDUX�¬�MHGQD�LVSRG�GUXJH��V�WLP�GD�MH�GU^NDNRMD�OHCL�QD�VSRMX�NRQXVD�YH`D��L]UDCHQLMD�L�EODJR�NDQHORYDQD��1D�SUHOD]XL]�YUDWD�X�WUEXK�QDOD]H�VH�GYD�COHED��D�QD�WUEXKX�VX�XRaOMLYH�SOLWNH�NDQH �OXUH��2VLP�EUDGDYLaDVWLK��SRVWRML�MHGDQ�SDU�WUDNDVWLK�GU^NL�L]YHGHQLK�L]YUDWD��NRMH�QD�VHEL�LPDMX�SR�MHGQR�UHEUR��3RVXGD���MH�QDMYHURYDWQLMH�SRN�ODSDOD�XUQX��LOL�MH�ELOD�SRVWDYOMHQD�SRUHG�QMH��WDNR�GD�MH�VDGUCDM�VH�XUQHGHORP�QDOD]LR�X�SRVXGL��2YR�VH�PRCH�SUHWSRVWDYLWL�QD�RVQRYX�WRJD�^WRRVLP�IUDJPHQWRYDQLK�NRVWLMX�NRMH�VX�SULSDGDOH�MHGQRM�RVREL�L�DPRUIQLKEURQ]DQLK�SUHGPHWD�QHPD�GUXJLK�QDOD]D��8UQD�QDOLN�RYRM�SURQD_HQD�MH�QDORNDOLWHWX�7HJDUH��QHNURSROD�/XJ��.RVRUL`���������������3ULOLNRP�LVNRSDYDQMD�MXJR]DSDGQRJ�VHJPHQWD��QD�RNR��� FP�GXELQH�NRQVWDWRYDQD�MH�XUQD����VOLND�����8�RYX�XUQX�VX�SRKUDQMHQH�NRVWL�GHWHWD
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VWDURVWL�����JRGLQD��-XJRLVWRaQR�RG�QMH�QD�RNR�����P�XGDOMHQRVWL�RWNULYHQDMH�YH`D�NROLaLQD�OHSD��-XJR]DSDGQR�RG�XUQH�RWNULYHQD�MH�YH`D�NROLaLQDNUXSQRJ�NUHaQMDaNRJ�NDPHQD��NRML�MH�PRCGD�SULSDGDR�QHNRM�YUVWL�NDPHQHNRQVWUXNFLMH��.DNR�MH�NRQ]HUYDFLMD�NHUDPLNH�MR^�XYHN�X�WRNX��WUDJDQMH�]DDQDORJLMDPD�VD�VOLaQLP�QDOD]LPD�X�RYRP�WUHQXWNX�MR^�XYHN�QLMH�PRJX`H��1D�LVWRM�GXELQL��X�FHQWUDOQRP�GHOX�KXPNH�UHJLVWURYDQ�MH�YH`L�XNRSGLPHQ]LMD����×��P��NRML�VH�X�]DSDGQRP�SURILOX�MDVQR�XRaDYDR�NDR�MDPD�=ERJ�QHPRJX`QRVWL�XRaDYDQMD�XNRSD�X�RVQRYL�JRUQMLK�RWNRSQLK�VORMHYD�RGOXaHQR�MH�GD�MDPD�EXGH�LVNRSDQD�]DMHGQR�VD�WHKQLaNLP�RWNRSQLP�VOR�MHYLPD�WXPXOD��1D�GXELQL�RG����FP�QDVWDYLOR�VH�VD�LVNRSDYDQMHP�]RQH�XNRMRM�MH�SULPH`HQD�MDPD��SR^WR�VH�X�RVWDOLP�GHORYLPD�VWLJOR�GR�VORMD]GUDYLFH��=DNOMXaHQR�MH�GD�VH�UDGL�R�SRWSXQR�SUDYLOQR�NUXCQRP�XNRSX�SUHaQLND���P�X�RVQRYL��NRML�MH�QDNQDGQR�XNRSDQ�X�VORM�VWHULOQH�]HPOMH��]GUDYLFH�L�WR�VH�X�RYRP�VORMX�MDVQR�PRJOR�XRaLWL��6�RE]LURP�QD�WR�GD�VHRYDM�XNRS�QDVWDYOMDR�X�GXELQX�RGOXaHQR�MH�GD�VH�MDPD�LVSUD]QL�8�SURILOX�MDPH�VX�VH�MDVQR�XRaDYDOL�VORMHYL�L�SURVORMFL�]DWUSDYDQMDMDPH��VYHWOL�L�WDPQLML��D�QD�GQX�XNRSD�X�FHQWUX�WXPXOD�QD_HQD�MH�YH`D�NRQ�FHQWUDFLMD�IUDJPHQDWD�NHUDPLNH�L�NRVWLMX��VOLND������$QDOL]D�NRVWLMX�MH
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SRWYUGLOD�GD�RQH�SULSDGDMX�RVREL�VWDULMRM�RG����JRGLQD��aLML�SRO�QLMH�PRJDRELWL�RGUH_HQ��2YL�NHUDPLaNL�QDOD]L�R]QDaHQL�VX�NDR�XUQD����D�SURQD_HQLRVWHROR^NL�RVWDFL�SUHGVWDYOMDOL�VX�QMHQ�VDGUCDM��1D�GQX�MDPH�L�X�QMHQRM�RN�ROLQL�XRaHQD�MH�NRQFHQWUDFLMD�NUHaQMDaNRJ�NDPHQD�NDR�X�EOL]LQL�XUQH���.DPHQMH�X�VDPRM�MDPL�SURQD_HQR�MH�LVSRG�NHUDPLaNLK�L�NR^WDQLK�QDOD]D�]ERJ�aHJD�VH�PRCH�JRYRULWL�R�NDPHQRM�NRQVWUXNFLML�RYRJ�JURED��2�VDPRPL]JOHGX�NRQVWUXNFLMH�VH�QH�PRCH�JRYRULWL�]ERJ�WRJD�^WR�RQD�QLMH�RaXYDQD�6OLaQD�VLWXDFLMD�MDYOMD�VH�QD�ORNDOLWHWX�>XPDU�X�%HORWL`X��JGH�JUREQH�NRQ�VWUXNFLMH�X�QHNROLNR�KXPNL�QLVX�RaXYDQH��WDNR_H�]ERJ�SRVWRMDQMD�QDNQDG�QRJ�XNRSD��*DUD^DQLQ�������������2VLP�RYLK�QDOD]D��QD�VUHGLQL�MDPH��QD����FP�RG�SRYU^LQH��QD_HQ�MH�LJYR]GHQL�NOLQ��NRML�QH�PRCH�SRWLFDWL�L]�SHULRGD�NRMHP�SULSDGD�RYD�QHNUR�SROD��2YR�XND]XMH�LOL�QD�NDVQLML�XNRS�UDGL�VDKUDQH��LOL�QD�DUKHROR^NR�LV�WUDCLYDQMH�MDPH�X�SUR^ORVWL��-R^�MHGQD�aLQMHQLFD�NRMD�JRYRUL�X�SULORJ�WRPHGD�MH�MDPD�DUKHROR^NL�LVWUDCLYDQD��MHVWH�WR�GD�MH�RQD�SUDYLOQRJ�NUXCQRJ�RE�OLND��0HWRG�LVNRSDYDQMD�RYH�]RQH�LGHQWLaDQ�MH�RQRP�NRMLP�VH�NRULVWLR�L0LKDMOR�9DOWURYL`�SULOLNRP�LVNRSDYDQMD�QD�RYRP�SRGUXaMX��3RMDYD�LGHQ�WLaQLK�XNRSD�MDYOMD�VH�X�%HORWL`X�QD�ORNDOLWHWX�>XPDU��KXPNH�9,�L�;,,,��L0LOXWLQ�*DUD^DQLQ�QDJOD^DYD�LVWRYHWQRVW�VD�PHWRGRORJLMRP�LVNRSDYDQMD�0�9DOWURYL`D�L�'��-RYDQRYL`D��L�SRPLQMH�PRJX`QRVW�GD�VX�RQL�YU^LOL�LVNRSD�YDQMD�L�QD�RYRP�ORNDOLWHWX��1D�RVQRYX�VYHJD�RYRJD��PRCH�VH�L]QHWL�SUHW�SRVWDYND�GD�MH�RQ�YU^LR�LVNRSDYDQMD�L�QD�RYRP�ORNDOLWHWX��DOL�VH�]ERJQHGRVWDWND�GRNXPHQWDFLMH�WUHED�]DGUCDWL�LVNOMXaLYR�QD�WRPH��8UQD�NRMD�MHSURQD_HQD�X�MDPL�MH�QDMYHURYDWQLMH�R^WH`HQD�SULOLNRP�QMHQRJ�LVNRSDYDQMD�2G�NUHPHQLK�QDOD]D�X�WXPXOX�NRQVWDWRYDQD�VX�WUL�NUHPHQD�MH]JUD��MH�GDQ�VWUXJDa��GYH�SRVWUX^NH��GYD�VHaLYD��L�RVDP�RGELWDND�RSLOMDND�

6OLND���7XPXO����XUQD���
)LJXUH��0RXQG����XUQ��

�����• 3(71,A.(�69(6.(��� '(2��,,,



,QWHUHVDQWQR�MH�SRPHQXWL�GD�MH�VSDOMLYDQMH�SRNRMQLND�YHURYDWQR�L]YU�^HQR�YDQ�VDPRJ�WXPXOD��MHU�QLMH�XRaHQR�VSDOL^WH��^WR�QLMH�VOXaDM�VD�KXPND�PD�QD�ORNDOLWHWX�%HORWL`�>XPDU��.DGD�MH�X�SLWDQMX�QDaLQ�VDKUDQMLYDQMD��QHPRCH�VH�VD�VLJXUQR^`X�WYUGLWL�]ERJ�NRMH�XUQH�MH�WXPXO�QDVXW��]ERJ�WRJD�^WRMH�XUQD�� QDMYHURYDWQLMH�GLVORFLUDQD�SULOLNRP�LVNRSDYDQMD�MDPH�X�NRMRM�VXSURQD_HQL�QMHQL�IUDJPHQWL��7DNR_H�VH�R�NDPHQLP�NRQVWUXNFLMDPD�QH�PRCHQL^WD�NRQNUHWQLMH�]DNOMXaLWL��]ERJ�WRJD�^WR�MH�GHR�NDPHQMD�XNORQMHQ�VD�WX�PXOD�MR^�SULOLNRP�RUDQMD��D�NDPHQMH�L]�FHQWUD�WXPXOD�MH�L]YD_HQR�SULOLNRPXNRSDYDQMD�MDPH��.RQDaQL�]DNOMXaFL�`H�ELWL�L]QHWL��WHN�QDNRQ�LQWHUSUHWDFLMHMDPH��^WR�`H�ELWL�RPRJX`HQR�GDOMLP�LVWUDCLYDQMLPD�=DNOMXaDN2VQRYQL�SUREOHP�YH]DQ�]D�LQWHUSUHWDFLMX�QDOD]D�NRML�SULSDGDMX�]DSDG�QRVUSVNRM�YDULMDQWL�YDWLQVNH�NXOWXUH�MHVWH�SUREOHP�ORFLUDQMD�QDVHOMD�L]�RYRJSHULRGD� 5D]ORJ�MH�YHURYDWQR�QRPDGVNL�QDaLQ�CLYRWD�X�WRP�SHULRGX�L�QH�SRVWRMDQMH�VWDOQLK�QDVHOMD�NRMD�EL�ELOD�L]JUD_HQD�RG�VROLGQRJ�PDWHULMDOD�6WRJD�]D�SRGUREQLMH�LVWUDCLYDQMH�QHNURSROD�YH`X�SDCQMX�WUHED�SRVYHWLWLRWNULYDQMX�QDVHOMD�L]�RYRJ�SHULRGD�L�X�WRP�VPHUX�XVPHULWL�GDOMD�LVWUDCLYD�QMD��2WNULYDQMH�QDVHOMD�L�QMLKRYR�ORFLUDQMH�X�RGQRVX�QD�RYH�QHNURSROH�XND�]DOD�EL�QD�YDCQRVW�VDPRJ�aLQD�VDKUDQMLYDQMD��7R�EL�XMHGQR�L�SRND]DOR�GDOL�MH�RELaDM�ELOR�VDKUDQMLYDQMH�X�QHSRVUHGQRM�EOL]LQL�QDVHOMD��LOL�QD�YHOLNRMXGDOMHQRVWL�RG�QMLK��L�GRQHNOH�UD]MDVQLOR�L]ERU�ORNDFLMD�]D�RYDM�ULWXDO�

6OLND����7XPXO����-DPD�0�9DOWURYL`D�
)LJXUH����0RXQG����SLW�KROH�IURPH[FDYDWLRQV�RI�0�9DOWURYL`

=%251,.�5$'29$����� $5+(2/2*,-$��• ���



/LWHUDWXUD
%HQDF�$��HW�DO���XU���������3UDLVWRULMD�MXJRVODYHQVNLK�]HPDOMD ,9��6DUD�MHYR��$18%L+�L�6YMHWORVW����������������������*DUD^DQLQ�0���*DUD^DQLQ�'��������������=ERUQLN�UDGRYD�1DURGQRJPX]HMD�������L�������%HRJUDG�)LOLSRYL`�9��������/RNDOLWHW�,OLUVNR�JUREOMH�X�EXNRYDaNRP�SROMX���LV�WUDCLYDQMD�������JRGLQH��*ODVQLN�'UX^WYD�NRQ]HUYDWRUD�6UELMH�����%HR�JUDG��'.6��������/D]L`�0��������7RSRJUDILMD�L�WLSRORJLMD�SUDLVWRULMVNLK�WXPXOD�X�6UELML�L&UQRM�*RUL��&HQWDU�]D�DUKHROR^ND�LVWUDCLYDQMD��%HRJUDG/D]L`�?���%DNL`�'��L�6RIUDQL`�$��������5H]XOWDWL�LVWUDCLYDQMD�KXPNH�,,QD�ORNDOLWHWX�,OLUVNR�JUREOMH��3HWQLaNH�VYHVNH����������.RVRUL`�0��������.XOWXUQL��HWQLaNL�L�KURQRROR^NL�SUREOHPL�LOLUVNLK�QHNUR�SROD�3RGULQMD��0X]HM�LVWRaQH�%RVQH��7X]OD�1LNLWRYL`�/���6WRML`�0��L�9DVL`�5��������0RMVLQMH�¬�QHNURSROD�SRGKXPNDPD�L]�EURQ]DQRJ�L�JYR]GHQRJ�GRED��ADaDN�¬�%HRJUDG��1DURGQLPX]HM�¬�$UKHROR^NL�LQVWLWXW�1LNLWRYL`�/��������.UVWDF�¬�,YNRYR�EUGR��QHNURSROD�VD�KXPNDPD�L]�EURQ�]DQRJ�GRED��8��6DKUDQMLYDQMH�X�EURQ]DQR�L�JYR]GHQR�GRED��6LPSR]L�MXP��ADaDN��1DURGQL�PX]HM�3RUaL`�0��������0HWRGRORJLMD�LVWUDCLYDQMD�QHNURSROD�SRG�KXPNDPD�L�VSH�FLILaQRVWL�DUKHROR^NLK�LVNRSDYDQMD�KXPNL�QD�ORNDOLWHWX�5DYQH�YUWDaH�$FWD�$UFKDHRORJLFD��3HWQLaNH�VYHVNH������X�SULSUHPL��
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