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0DH·Q�DPOZJ�ERG�ELRDPU\ZLDHWK�QLG�\Q�XQLJ�\Q�F\IRHWKRJL�HLQ�E\Z\GDX��RQG�KHI\G�\Q�KDQIRGRO�L·Q�F\QDODGZ\HGG��0DH�UK\QJZHLWKLDG�\�J\PGHLWKDV�GG\QRO�J\GD�ELRDPU\ZLDHWK�\Q�GDQJRV�D�\Z�HLQ�GDWEO\JLDG�HFRQRPDLGG�D�FK\PGHLWKDVRO�\Q��J\QDODGZ\���<Q�ZLU��F\GQDE\GGLU�ELRDPU\ZLDHWK�\Q�J\IIUHGLQRO�IHO�GDQJRV\GG�DU�J\IHU�GDWEO\JLDG�F\QDODGZ\��0DH�JDQ�/O\ZRGUDHWK�&\QXOOLDG�&\PUX�GG\OHWVZ\GG�VWDWXGRO�L�K\UZ\GGR�GDWEO\JLDG�F\QDODGZ\�\P�PKRE�DJZHGG�R·L�ZDLWK���DF�PDH�HL�ZHOHGLJDHWK�R�*\PUX�J\QDODGZ\�\Q�F\QQZ\V�´�WU\VRUL�D�GLRJHOX·U�DPJ\OFKHGG�IHO�\�E\GG�\Q�SDUKDX�\Q�LDFK�D�ELRDPU\ZLRO�J\GDJ�DPU\ZLDHWK�HDQJ�R�U\ZRJDHWKDX��DF�\Q�JDOOX�SDUKDX�L·Q�F\QQDO�QL�ROO�µ���%RFV����<PUZ\PLDGDX�/O\ZRGUDHWK�&\QXOOLDG�&\PUX
)HO�UKDQ�R·L�*\QOOXQ�GDWEO\JX�&\QDODGZ\�PDH�/O\ZRGUDHWK�&\QXOOLDG�&\PUX�\Q�\PUZ\PR��´L�EDUFKX�WHUI\QQDX�DPJ\OFKHGGRO��IHO�QD�GGLK\VE\GGLU�DGQRGGDX�DF�QD�ZQHLU�QLZHG�DQJHXRO�L·U�DPJ\OFKHGG���PDH�K\Q�\Q�JRO\JX��HU�HQJKUDLIIW��F\IUDQQX�WXDJ�DW�GGLRJHOX�KLQVDZGG�\�EODQHG��GLRJHOX�D�JZHOOD�ELRDPU\ZLDHWK ��OOHLKDX�L·U�HLWKDI�DOO\ULDQQDX�QLZHLGLRO��K\UZ\GGR�GHIQ\GGF\QDODGZ\�R�DGQRGGDX�QDWXULROµ��

E (�2��:LOVRQ��\U�\VEU\GROLDHWK�\�WX�FHIQ�L�ILRDPU\ZLDHWK�



<�5+$1�*<17$)��&<)/:<1,$' �
0DH�ELRDPU\ZLDHWK�\Q�F\IUDQQX�WXDJ�DW�LHFK\G�HLQ�HFRQRPL�OOHRO��0DH�DPJ\OFKHGG�&\PUX��J\GD·L�GLUOXQ�JZHUWKIDZU�\Q�F\QQZ\V�F\QHILQRHGG�D�UK\ZRJDHWKDX�F\QKHQLG��\Q�HFRQRPDLGG�ZHUWKIDZU��$ZJU\PD�\PFKZLO�GLZHGGDU�\�JHOOLU�SULRGROL�GURV����ELOLZQ�R�GURVLDQW�EXVQHV�\QJ�1JK\PUX�L�UHRODHWK�D�GHIQ\GG�R·U�DPJ\OFKHGG��&DQIXZ\G�ERG�UKHRODHWK�R·U�DPJ\OFKHGG�D�GHIQ\GG�F\QDODGZ\�RKRQR�ZHGL�F\IUDQQX�WXD������ELOLZQ�PHZQ�F\IORJDX�\QJ�1JK\PUX�DF�\Q�DWHERO�DP���VZ\GG�R�ERE�����0DH�F\IRHWK�ELRDPU\ZLDHWK�*Z\QHGG�\Q�J\IULIRO�DP�GGHQX�PLOL\QQDX�R�\PZHOZ\U�ERE�EOZ\GG\Q��DF�PDH�K\Q�\Q�F\IUDQQX·Q�KHODHWK�WXDJ�DW�HLQ�HFRQRPL�OOHRO��0DH·Q�ZHUWK�L�QL�GGLRJHOX�D�JZHOOD�ELRDPU\ZLDHWK�*Z\QHGG��*DOO�K\Q�KHI\G�DUZDLQ�DW�VLFUKDX�G\IRGRO�HFRQRPDLGG�F\QDODGZ\�L·U�DUGDO�
��� &ROOL�ELRDPU\ZLDHWK�$U�\�IXQXG��PDH�ELRDPU\ZLDHWK�\�'8�\Q�GLU\ZLR��5\G\P�\Q�GLQLVWULR�QLIHURHGG�UK\ZRJDHWKDX�DU�UDGGID�QDV�JZHOZ\G�HULRHG�R·U�EODHQ��0DH·U�'8�HLVRHV�ZHGL�FROOL�GURV�����R�U\ZRJDHWKDX�\Q�\�FDQ�PO\QHGG�GLZHWKDI��\Q�F\QQZ\V����R·Q�JZDV�\�QHLGU�����R·Q�JORHZRG�E\Z��D����R·Q�S\VJRG��DF�PDH�OODZHU�HUDLOO�DU�ILQ�GLIODQQX��0DH�QLIHU�R�U\ZRJDHWKDX�D�FK\QHILQRHGG�RHGG�XQZDLWK�\Q�J\IIUHGLQ�KHI\G�ZHGL�JRVWZQJ�\Q�V\OZHGGRO��0DH·U�UKDJRO\JRQ�DU�J\IHU�\�G\IRGRO�\Q�IZ\�EUDZ\FKXV�E\WK���JDOODL�����R·Q�ELRDPU\ZLDHWK�E\GHDQJ�IRG�ZHGL�GLIODQQX�GURV�\U����PO\QHGG�QHVDI�0DH�ELRDPU\ZLDHWK�\Q�JDVJOLDG�J\PKOHWK�R�U\QJZHLWKLDX��D�JDOO�FROOL�XQ�UK\ZRJDHWK�QHX�J\QHILQ�HIIHLWKLR·Q�DQQLVJZ\O�DU�QLIHU�IDZU��R�UDL�HUDLOO��0DH�$WRGLDG���\Q�GDQJRV�\�EHUWK\QDV�UKZQJ�QLIHU�IDZU�R�U\ZRJDHWKDX��F\QHILQRHGG�\QJ�1JZ\QHGG��)RGG�E\QQDJ��JHOOLU�DWDO�\�SURVHVDX�K\Q�D�K\G�\Q�RHG�HX�UKZ\VWUR��<QJ�1JK\PUX�PDH·U�EDUFXG�FRFK�D·U�G\IUJL�ZHGL�HX�KDFKXE�D�KZ\WKDX�DU�ILQ�GLIODQQX��D�K\QQ\�WUZ\�IDEZ\VLDGX�DJZHGG�R�EDUWQHULDHWK J\GO\QRO�WXDJ�DW�GGLRJHOX�D�JZHOOD�ELRDPU\ZLDHWK�
�� 3526(6�&<1//81�*:(,7+5('8�%,2$05<:,$(7+�
��� 6XW�\�F\FKZ\QQRGG��² 8ZFKJ\QKDGOHGG�\�'GDHDU�\Q�5LR�<P�0HKHILQ������F\QKDOLZ\G�F\IDUIRG�DUORHVRO�D�E\GHDQJ�R�DUZHLQZ\U�JZOHLG\GGRO�\Q�5LR�GH�-DQHLUR��&\QKDGOHGG�\�&HQKHGORHGG�8QHGLJ�DU�$PJ\OFKHGG�D�'DWEO\JLDG���8ZFKJ\QKDGOHGG�5LR��RHGG�\�F\IDUIRG�PZ\DI�HULRHG�R�DUZHLQZ\U�JZOHLG\GGRO��J\GD�����R�%HQDHWKLDLG�*ZOHG\GG�QHX�/\ZRGUDHWKDX�\Q�EUHVHQQRO��'DHWK�QLIHU�R�GHLOOLDQQDX�SZ\VLJ�R�´*\QKDGOHGG�\�'GDHDUµ��\Q�F\QQZ\V�'DWJDQLDG�5LR�VHI�'DWJDQLDG�R�(JZ\GGRULRQ�\Q�HGU\FK�DU�\U�DQJHQ�DP�J\GEZ\VHGG�UKZQJ�GLRJHOX�HLQ�KDPJ\OFKHGG�D�GDWEO\JLDG�F\QDODGZ\��5RHGG�\�SULI�J\WXQGHEDX�HUDLOO�\Q�F\QQZ\V�$JHQGD�����&RQIHQVLZQ�DU�1HZLG�PHZQ�+LQVDZGG�D�&KRQIHQVLZQ�%LRDPU\ZLDHWK���*ZHOHU�IILJXU���&\QK\UFKRGG�JU�S�R�J\IXQGUHIQDX�FDGZUDHWKRO�JZLUIRGGRO�GGRJIHQ�\PJ\QJKRURO�VHI�´6LDOHQV�%LRDPU\ZLDHWK�´�\P������ PHZQ�\PDWHE�L·U�&RQIHQVLZQ�%LRDPU\ZLDHWK��RHGG�\Q�JRI\Q�DP�L·Z�KDHORGDX�´GGDWEO\JX�VWUDWHJDHWKDX�FHQHGODHWKRO��F\QOOXQLDX�QHX�UDJOHQQL�DU�J\IHU�GLRJHOX�ELRDPU\ZLDHWK�D·L�GGHIQ\GGLR·Q�J\QDODGZ\��QHX�L�IDEZ\VLDGX�VWUDWHJDHWKDX��F\QOOXQLDX�QHX�UDJOHQQL�RHGG�HLVRHV�PHZQ�ERG�DU�J\IHU�\�GLEHQ�KZQ�«µ� 5RHGG�\�GGRJIHQ�KRQ�\Q�JRVRG�DOODQ��´DJHQGD�DU�J\IHU�JZHLWKUHGX�ELRDPU\ZLDHWK�\Pµ��<PKHOODFK�\PODHQ�\Q�\U�XQ�IOZ\GG\Q��F\KRHGGRGG�/O\ZRGUDHWK�\�'8���%LRDPU\ZLDHWK���&\QOOXQ�*ZHLWKUHGX�\�'8� �8.�%$3����JZHOHU�IILJXU���



<�5+$1�*<17$)��&<)/:<1,$' �
���� &\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�\�'8<Q�RJ\VWDO�DJ�DPO\JX�JZHUWKRHGG�QLIHUXV�ELRDPU\ZLDHWK��JZHOHU�DGUDQ�������PDH�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�'8��8.�%$3��\Q�QRGL�VXW�\�JDOO�DF�\�G\ODL�F\PGHLWKDV�J\GZHLWKLR�J\GD�QDWXU��JDQ�JDGZ�ELRDPU\ZLDHWK�´\Q�UKDQ�R�KROO�IH\V\GG�JZHLWKJDUHGG�HFRQRPDLGG�D�FK\PGHLWKDVRO��\Q�UKDQ�DQQDWRG�R�GGDWEO\JLDG�F\QDODGZ\�DF�\Q�UKDQ�DQQDWRG�R·L OZ\GGLDQWµ���'LO\QZ\G�\�GGRJIHQ�KRQ�JDQ�QLIHU�R�J\KRHGGLDGDX�HUDLOOF RHGG�\Q�QRGL�VXW�\U�RHGG�&*%�'8�L·Z�ZHLWKUHGX���
%OZFK����3ULI�DPFDQ�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�'8
´'LRJHOX�D�JZHOOD�ELRDPU\ZLDHWK�R�IHZQ�'8�D�FK\IUDQQX�WXDJ�DW�GGLRJHOX�ELRDPU\ZLDHWK�E\GHDQJ�D�K\QQ\�WUZ\�GGHIQ\GGLR�GGXOOLDX�DGGDVµ�
$GURGGLDGDX�*UZS�/O\ZLR�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�'8��8.�%$3��D�J\IOZ\QRGG�\�V\QLDG�R�*\QOOXQLDX�*ZHLWKUHGX�DU�J\IHU�UK\ZRJDHWKDX�D�FK\QHILQRHGG�SHQRGRO�RHGG�ZHGL�HX�FOXVWQRGL�IHO�\�UKDL�\U�RHGG \Q�UKDLG�HX�GLRJHOX��0DH·U�&\QOOXQLDX�*ZHLWKUHGX�5K\ZRJDHWKDX�D·U�&\QOOXQLDX�*ZHLWKUHGX�&\QHILQRHGG�K\Q��&*5�D�&*&��\Q�DQHOX�DW�J\UUDHGG�WDUJHGDX�SHQRGRO�R�VDIEZ\QW�GLRJHOX�DF�DGQHZ\GGX�UK\ZRJDHWKDX�D�FK\QHILQRHGG��D�EZULHGLU�JZQHXG�K\Q�WUZ\�VHI\GOX�SDUWQHULDHWKDX��<Q������F\KRHGGZ\G�´$GURGGLDG�%LRDPU\ZLDHWK�\�0LOHQLZP��$%0�µ�\Q�ROUKDLQ�GDWEO\JLDG�&*%�'8�GURV�\�SXP�PO\QHGG�F\QWDI���0DH�\Q�QRGL�QLIHU�R�OZ\GGLDQQDX��\Q�F\QQZ\V�OOXQLR�����R�*\QOOXQLDX�*ZHLWKUHGX�5K\ZRJDHWKDX��&*5��D����R�*\QOOXQLDX�*ZHLWKUHGX�&\QHILQRHGG��&*&���D������R·U�UKDL�K\Q�\Q�DGGDZRO�R�VDIEZ\QW�F\UUDHGG�HX�WDUJHG��0DH�KHI\G�\Q�QRGL�ERG�\�&RQIHQVLZQ�%LRDPU\ZLDHWK�ZHGL�HL�J\QQZ\V�R�IHZQ�GHGGIZULDHWK�VHI�'HGGI�&HIQ�*ZODG�D�+DZOLDX�7UDPZ\��'HGGI�&52:��������
����5KRL�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�'8�DU�ZDLWK�\QJ�1JK\PUX�3DUWQHULDHWK�%LRDPU\ZLDHWK�&\PUX��J\QW�*U�S�%LRDPU\ZLDHWK�&\PUX��\Z�SULI�DUZHLQZ\U�\�GDVJ�R�URL�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�'8��DU�ZDLWK�\QJ�1JK\PUX��*ZHOHU�IILJXU����0DH·U�JUZS�KZQ�\Q�F\QQZ\V�F\QU\FKLROZ\U�R�QLIHU IDZU�R�J\IXQGUHIQDX�JZDKDQRO��JDQ�J\QQZ\V�JUZSLDX�FDGZUDHWK�JZLUIRGGRO��H�H��<U�<PGGLULHGRODHWK�*HQHGODHWKRO���DVLDQWDHWKDX�VWDWXGRO��H�H��&\QJRU�&HIQ�*ZODG�&\PUX��$VLDQWDHWK�\U�$PJ\OFKHGG���/O\ZRGUDHWK�&\QXOOLDG�&\PUX�D·U�XQGHEDX�DPDHWK\GGRO��(L�GDVJ�\Z�´K\UZ\GGR��PRQLWUR�D�FK\QJKRUL����/O\ZRGUDHWK�&\QXOOLDG�&\PUX�DU�\�JZDLWK�R�J\QQDO�D�JZHOOD�ELRDPU\ZLDHWK�\QJ�1JK\PUXµ�����7UZ\·U�'GHGGI�&HIQ�*ZODG�D�+DZLODGX�7UDPZ\��GDHWK�F\IULIROGHE�QHZ\GG�D�SKHOO�J\UKDHGGRO�L�UDQ�/O\ZRGUDHWK�&\QXOOLDG�&\PUX�R�VDIEZ\QW�GLRJHOX�ELRDPU\ZLDHWK��'DQ�DGUDQ����R·U�'GHGGI��UKRGGZ\G�G\OHWVZ\GGDX�DU�\�&\QXOOLDG�&HQHGODHWKRO�L�´\VW\ULHG�GLRJHOX�ELRDPU\ZLDHWK�\Q�HL�KROO�ZHLWKJDUHGGDX��D�FK\PU\G�FDPDX��DF�DQQRJ�HUDLOO�L�J\PU\G�FDPDX��HU�PZ\Q�GLRJHOX�\PKHOODFK�J\QHILQRHGG�D�UK\ZRJDHWKDX�V\GG�\Q�KROOEZ\VLJ�L�J\QQDO�ELRDPU\ZLDHWK�µ����&\KRHGGZ\G�UKHVWU�VHI�´5K\ZRJDHWKDX�D�&K\QHILQRHGG�3Z\VLJ�,DZQ�HU�PZ\Q�*ZDUFKRG�$PU\ZLDHWK�)LROHJRO�JDQ�\�&\QXOOLDG�&HQHGODHWKRO�\P��������
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%RFV����$UGDO�1DWXU�*Z\QHGG�
0DH�VLU�*Z\QHGG�\Q�\PHVW\Q�GURV�DUGDO�R���������KHFWDU��IRGG�E\QQDJ�PDH����������KHFWDU�R·U�DUGDO�KRQ�R�IHZQ�3DUF�&HQHGODHWKRO�(U\UL�DF�\Q�GRG�R�GDQ�*\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�3DUF�&HQHGODHWKRO�(U\UL�I���0DH·U��������KHFWDU�V\GG�\Q ZHGGLOO�\Q�EHUWKQDVRO�L�1DWXU�*Z\QHGG��<Q�IUDV��PDH·U�DUGDO�KRQ�\Q�\PHVW\Q�R�EHQ�GUDZ�3HQUK\Q�/O\Q�WUZRGG�L�/DQEHULV��DF�L�I\Q\�EURQ�L�/DQIDLUIHFKDQ��0DH�KHI\G�\Q�F\QQZ\V�DUGDORHGG�OODL�R�IHZQ�0HLULRQQ\GG�PHJLV�7\Z\Q��$EHUPDZ��&RUULV��\U�DUGDO�L·U�GZ\UDLQ R�%DOD��D�%ODHQDX�)IHVWLQLRJ��0DH�0DS����\Q�GDQJRV�\U�DUGDORHGG�K\Q��<Q�\FKZDQHJRO��PDH�DUGDO�1DWXU�*Z\QHGG�\Q�\PHVW\Q�DOODQ�L·U�P{U�DF�\Q�F\QQZ\V�DPU\ZLDHWK�R�U\ZRJDHWKDX�D�FK\QHILQRHGG�PRURO��DF�QLG�RHV�IILQLDX�GLIILQLRO�SHQGDQW�ZHGL�HX�JRVRG�L·U�DUGDO�KRQ��0DH·Q�UKDLG�L�*\QOOXQLDX�*ZHLWKUHGX�%LRDPU\ZLDHWK�*Z\QHGG�DF�(U\UL�ZHLWKLR�ODZ�\Q�OODZ�RV�\G\QW�DP�GGLRJHOX�ELRDPU\ZLDHWK�\Q�OOZ\GGLDQQXV�\Q�\U�DUGDO��OHRO��)HOO\�PDH�SHUWK\QDV�ZDLWK�DJRV�UKZQJ�\�GGDX�\Q�KDQIRGRO��\QJK�G�k�UKDQQX�DGQRGGDX�D�FK\GZHLWKLR�DU�EURVLHFWDX�SDQ�IR�K\Q�\Q�ERVLEO���

���� <�EURVHV*HOOLU�V\POHLGGLR�SURVHV�\�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK��&*%��\Q�JHQHGODHWKRO�QHX�\Q�OOHRO�WUZ\�GGLO\Q�SXP�FDP�DOOZHGGRO��JZHOHU�IILJXU�����1LG�\Z·Q�EURVHV�OLQHOORO��DF�PDH�JZHLWKUHGX��PRQLWUR�D�GLZHGGDUX·U�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�HLVRHV�ZHGL�F\FKZ\Q����

G 5KRGGLU�PDQ\OLRQ�SHOODFK�DP�\�EURVHV�\Q�DWRGLDG���H 5RHGG�\�JUZS�OO\ZLR�JZUHLGGLRO�\Q�F\QQZ\V�XQ�F\QU\FKLRO\GG�R�ERG�*ZHLWKJRU��\QJK\G�k�FK\QU\FKLRO\GG�R�*\QJRU�6LU�%ZUGHLVWUHI�&RQZ\��$ZGXUGRG�3DUF�&HQHGODHWKRO�(U\UL��$VLDQWDHWK�\U�$PJ\OFKHGG�&\PUX��&\QJRU�&HIQ�*ZODG�&\PUX���<PGGLULHGRODHWK�%\Z\G�*Z\OOW�&\PUX�D�&K\QJRU��*ZHOHU�DWRGLDG���I $U�JDHO�DU�OHLQ�\Q�KWWS���ZZZ�HU\UL�QSD�FR�XN
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������*RVRG�EODHQRULDHWKDX:UWK�EHQGHUI\QQX�DU�IODHQRULDHWKDX�DU�J\IHU�JZHLWKJDUHGG�\Q�\PZQHXG�k�ELRDPU\ZLDHWK�\Q�OOHRO��UKDLG�\VW\ULHG�EODHQRULDHWKDX�FHQHGODHWKRO�KHI\G�D�WKUDIRG�VXW�\�JHOOLU�HX�F\UUDHGG��<�JZHLWKJRUDX�DPU\ZLRO�D·U�*U�S�/O\ZLR�D�EHQGHUI\QRGG�SD�J\QHILQRHGG�D�UK\ZRJDHWKDX�L·Z�F\QQZ\V�R�IHZQ�\�GUDIW�\PJ\QJKRURO�R�1DWXU�*Z\QHGGJ��J\GD·U�EZULDG�R�GGLRJHOX�QLG�\Q�XQLJ�J\QHILQRHGG�D�UK\ZRJDHWKDX�FHQHGODHWKRO�D�E\GHDQJ�V\GG�GDQ�I\J\WKLDG�\Q�EZ\VLJ��RQG�KHI\G�\�UKDL�V\GG�R�EZ\VLJUZ\GG�OOHRO��2�VDIEZ\QW�EODHQRULDHWKDX�FHQHGODHWKRO��PDH�WXD������R�U\ZRJDHWKDX�ZHGL�HX�FRIQRGL�DU�5HVWU�\�5K\ZRJDHWKDX�6\GG�\Q�$FKRVL�3U\GHU�R�6DIEZ\QW�&DGZUZDHWK�\Q�\�'8K��0DH�GDX�IDHQ�SUDZI�ZHGL�HX�JRVRG�L·U�UKHVWU�HU�PZ\Q�GHZLV�����UK\ZRJDHWK�\�PDH·Q�RI\QQRO�UKRL�EODHQRULDHWK�LGG\QW�\QJ�QJK\QOOXQLDX�JZHLWKUHGX�\�'8��´8.�3ULRULW\�VSHFLHVµ���'\PD·U�GGDX�IDHQ�SUDZI�
J &\KRHGGZ\G�DU�OHLQ�\Q�1KDFKZHGG�������\Q�KWWS���ZZZ�JZ\QHGG�JRY�XNK 0DH·U�UKHVWU�5K\ZRJDHWKDX�V\GG�\Q�$FKRVL�3U\GHU�&DGZUDHWKRO�DU�JDHO�DU�ZHIDQ�*UZS�%LRDPU\ZLDHWK�'8�DU���KWWS���ZZZ�XNEDS�RUJ�XN��
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������*RVRG�DPFDQLRQ��JZHLWKUHGX�D�WKDUJHGX�² \VJULIHQQX�1DWXU�*Z\QHGG��0DH�QLIHU�R�DPFDQLRQ�F\IIUHGLQRO�ZHGL�HX�JRVRG�DU�J\IHU�1DWXU�*Z\QHGG��'DQJRVLU�\�UKDLQ�\P�POZFK���LVRG��'\ODL·U�DPFDQLRQ�K\Q�KHI\G�IRG�\Q�UKDQ�R�6WUDWHJDHWK�*\PXQHGRO�*Z\QHGG�V\GG�L�\PGGDQJRV�\Q�IXDQ��
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������5KRL·U�&\QOOXQLDX�*ZHLWKUHGX�DU�:DLWK�0DH�JZHLWKUHGX�1DWXU�*Z\QHGG�\Q�JRI\Q�DP�\PURGGLDG�JDQ�ERE�VHI\GOLDG�V\GG�\Q�UKDQ�R·U�EDUWQHULDHWK��%\GG�\�*UZS�/O\ZLR�\Q�FKZDUDH�UKDQ�DOOZHGGRO�PHZQ�\VJRJL�D�FK\GO\QX·U�JZDLWK��*ZHOHU�DWRGLDG����DF�KHI\G�HIDOODL�\�FDLII�QLIHU�R·U�JZHLWKJRUDX�JZUHLGGLRO�HX�DLOZDPSLR�DU�J\IHU�UKRL�UKDL�&\QOOXQ�*ZHLWKUHGX�SHQRGRO�DU�ZDLWK���*DOO�\�JUZSLDX�JZHLWKUHGX�K\Q�JDHO�HX�IIXUILR�DU�VDLO�*RJOHGG�&\PUX��\Q�GLO\Q�\�GUHIQ�D�VHI\GOZ\G�DU�J\IHU�*UZS�0DPDOLDLG�$IRQ\GG�*RJOHGG�2UOOHZLQ�&\PUX��%\GGDL�K\Q�\Q�GZ\Q�\QJK\G�DUEHQLJZ\U�OOHRO�DU�U\ZRJDHWKDX�D�FK\QHILQRHGG��JUZSLDX�J\GD�GLGGRUGHEDX�SHQRGRO�DF�DUEHQLJRO��D�VHI\GOLDGDX�JZLUIRGGRO�D�VWDWXGRO���\�F\IDQ�\Q�
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FDQROEZ\QWLR�DU�ZHLWKJDUHGGDX�PHZQ�XQ�QHX�UDJRU�R·U�F\QOOXQLDX�JZHLWKUHGX��UK\ZRJDHWKDX��F\QHILQRHGG�QHX�EZQF��$U�J\IHU�SRE�&\QOOXQ�*ZHLWKUHGX�GHZLVLU�VHI\GOLDG�L�DUZDLQ�D�FK\GO\QX·U�GDVJ�R�URL·U�&\QOOXQ�*ZHLWKUHGX�DU�ZDLWK��'HZLVLU�KHI\G�EDUWQHU�L�DUZDLQ�SRE�JZHLWKUHGLDG��\QJK\G�k�VHI\GOLDGDX�HUDLOO�D�I\GG�\Q�F\IUDQQX�WXDJ�DW�\�JZDLWK��&DLII PDWULFV�\Q�GDQJRV�SD�ZHLWKJDUHGGDX�\�PDH�SRE�VHI\GOLDG�L�DUZDLQ�DUQL�HL�FK\QK\UFKX�D·L�GRVEDUWKX�\P\VJ�\�SDUWQHULDLG�\Q�UKHRODLGG��&\QKUFKZ\G�&\QOOXQ�&\IDWKUHEX�KHI\G�DU�J\IHU�&\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�*Z\QHGG��0DH�KZQ�\Q�DZJU\PX�\�G\OLG�F\QK\UFKX IHUVL\QQDX�OOLZJDU�D�JOR\Z�R·U�&*5�D·U�&*&�HU�PZ\Q�WURVJOZ\GGR·U�QHJHV�\Q�IZ\�HIIHLWKLRO�L·U�F\KRHGG��%\GGDL�K\Q�\Q�F\QQZ\V�PDS�GRVEDUWKLDG��GLVJULILDG�R·U�UK\ZRJDHWK��F\QHILQ��\FK\GLJ�R�KDQHV�D�GLZ\OOLDQW�OOHRO�SHUWKQDVRO��QLIHU�R�JDPDX�\PDUIHURO�L�EDZE�HX�GLO\Q��D�PDQ\OLRQ�XQUK\Z�J\V\OOWLDGDX�GHIQ\GGLRO��%\GG�\�WDIOHQQL�JOR\Z�DU�JDHO�\Q�XQLJRO�QHX�PHZQ�F\IUHVL�DGGDV�
������0RQLWUR�DF�DGRO\JX0DH�PRQLWUR�D�JZHLWKUHGX·U�FDPDX�QLIHUXV�V\GG�\Q�\�&\QOOXQLDX�*ZHLWKUHGX�5K\ZRJDHWKDX��&\QHILQRHGG�D�3K\QFLDX�\Q�KDQIRGRO�L�HIIHLWKLROUZ\GG�1DWXU�*Z\QHGG��+Z\OXVLU�\�JZDLWK�R�JDGZ�WUHIQ�DU�\U�KROO�ZHLWKJDUHGGDX�K\Q�JDQ�6\VWHP�&RIQRGL�*ZHLWKJDUHGG�%LRDPU\ZLDHWK�'8��8.�%LRGLYHUVLW\�$FWLRQ�5HSRUWLQJ�6\VWHP��%$56��D�I\GG�DU�JDHO�L�KROO�JUZSLDX�&\QOOXQLDX�*ZHLWKUHGX�%LRDPU\ZLDHWK�/OHRO�\Q�������7UZ\�K\Q�E\GG�\Q�ERVLEO�F\QK\UFKX�DGURGGLDG�F\QQ\GG�EO\Q\GGRO�L�GGDQJRV�D�\Z·U�FDPDX�\Q�FDHO�HX�FZEOKDX�R�IHZQ�DPVHUOHQ�\�WDUJHG��%\GG�&*%��*Z\QHGG�KHI\G�\Q�F\IUDQQX�WXDJ�DW�J\OFK�DGURGG�QHVDI�&*%�'8�WXD��������D�SKRE�WDLU�EO\QHGG�ZHGL�K\QQ\�*DOO�PRQLWUR·U�JZDLWK�R�JDULR�DOODQ�\�&\QOOXQLDX�*ZHLWKUHGX�RO\JX�\FKZDQHJX�UKDJRU�R�Z\ERGDHWK�DW�\U�DUROZJ�ELRDPU\ZLDHWK��ERG�EODHQRULDHWKDX�\Q�QHZLG��ERG�DPFDQLRQ�D�WKDUJHGDX�\Q�FDHO�HX�GLZ\JLR�D�ERG�&\QOOXQLDX�*ZHLWKUHGX�SHOODFK�\Q�FDHO�HX�F\QK\UFKX��+HI\G��PDH·Q�RI\QQRO��FDVJOX�FRIQRGLRQ�ELRDPU\ZLDHWK�DU�U\ZRJDHWKDX�D�FK\QHILQRHGG��0DH�K\Q�\Q�JRO\JX�FRIQRG�QHZ\GG�DU�J\IHU�UK\ZRJDHWKDX�D�FK\QHILQRHGG��D�QHZLGLDGDX�\Q�OOHGDHQLDG�F\QHILQRHGG�QHX�EREORJDHWK�UK\ZRJDHWK�D�JRIQRGZ\G�F\QW��%\GG�K\Q�\Q�HLQ�JDOOXRJL�L�VHI\GOX�GDWD�V\OIDHQRO�DU�J\IHU�F\QK\UFKX�UKDJOHQ�R�IRQLWUR�ELROHJRO��*DOO�K\Q�ZHG\Q�DUZDLQ�DW�GGDUSDUX�&\QOOXQLDX��*ZHLWKUHGX�5K\ZRJDHWKDX�D�&K\QHILQRHGG�QHZ\GG��QHX�DGRO\JX�F\QOOXQLDX�SUHVHQQRO�&DLII�&\QOOXQLDX�*ZHLWKUHGX�\�'8�HX�KDGRO\JX�ERE�SXP�PO\QHGG�JDQ�*U�S�/O\ZLR�\�'8�D�E\GG�HX�F\QJRU�KZ\�DF�XQUK\Z�QHZLGLDGDX�L�*\QOOXQLDX�*ZHLWKUHGX�\�'8�\Q�HOIHQQDX�SZ\VLJ�L�QL�HX�K\VW\ULHG��%ZULHGLU�DGRO\JX�1DWXU�*Z\QHGG�\Q�������D�ERE�SXP�PO\QHGG�ZHGL�K\QQ\��JDQ�*UZS�/O\ZLR�1DWXU�*Z\QHGG�
� &\QQDO�DPU\ZLDHWK�E\Z\G����PO\QHGG�R�*\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�\�'8��$GURGGLDG��*UZS�%LRDPU\ZLDHWK�\�'8�������� $GUDQ�����R�'GHGGI�/O\ZRGUDHWK�/HRO������� '\VJX�E\Z·Q�ZDKDQRO�² F\QOOXQ�GDWEO\JLDG�F\QDODGZ\�&\QXOOLDG�&HQHGODHWKRO�&\PUX�� *ZHUWKIDZURJL�HLQ�$PJ\OFKHGG��'\ODQZDG�(FRQRPDLGG�\U�$PJ\OFKHGG�\QJ�1JK\PUX��������$GURGGLDG�OODZQ�DU�JDHO�DU��ZZZ�QDWLRQDOWUXVW�RUJ�XN� 6LDOHQV�%LRDPU\ZLDHWK��² UKDJOHQ�R�ZHLWKUHGX�FDGZUDHWKRO�\P�0KU\GDLQ��������563%��&\KRHGGZ\G�DLO�DUJUDIILDG�KHODHWKDFK������� (UWK\JO��$�R·U�&RQIHQVLZQ�DU�)LRDPU\ZLDHWK�� %LRDPU\ZLDHWK���&\QOOXQ�*ZHLWKUHGX�3U\GDLQ��+062�������� &\QQDO�DPU\ZLDHWK�E\Z\G�² ��PO\QHGG�R�*\QOOXQ�*ZHLWKUHGX�%LRDPU\ZLDHWK�\�'8��3����'(75�������� %LRDPU\ZLDHWK���$GURGGLDG�*UZS�/O\ZLR�3U\GDLQ�² F\IURO����&ZUGG�k�6LDOHQV�5LR��D����&\QOOXQLDX�*ZHLWKUHGX���+062��������*UZS�%LRDPU\ZLDHWK�\�'8��&DVJOLDG����&\QOOXQLDX�*ZHLWKUHGX��&\IURODX��,�L�9,�������� ������ &DPDX�%LRDPU\ZLDHWK�\QJ�1JK\PUX�\Q�\�'\IRGRO�² &\QJRU�L�*\QXOOLDG�&HQHGODHWKRO�&\PUX�DU�$GURGGLDG�0LOHQLZP�\�'8��DU�)LRDPU\ZLDHWK���WXG������*UZS�%LRDPU\ZLDHWK�&\PUX��������� &DPDX�%LRDPU\ZLDHWK�\QJ�1JK\PUX�\Q�\�'\IRGRO�² &\QJRU�L�*\QXOOLDG�&HQHGODHWKRO�&\PUX�DU�$GURGGLDG�0LOHQLZP�\�'8�DU�)LRDPU\ZLDHWK��*UZS�%LRDPU\ZLDHWK�&\PUX�������
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�� /O\ZRGUDHWK�&\QXOOLDG�&\PUX��0\QG�\Q�:\OOW�\QJ�1JK\PUX�² 5KHVWU�R�5\ZRJDHWKDX�D�FK\QHILQRHGG�R�%Z\VLJUZ\GG�$UEHQQLJ�DU�J\IHU�&\QQDO�%LRDPU\ZLDHWK��+DZOIUDLQW�\�*RURQ��������� %LRDPU\ZLDHWK���&\QOOXQ�*ZHLWKUHGX�\�'8��+062��������WXG�������� %LRDPU\ZLDHWK���$GURGGLDG�*UZS�/O\ZLR�3U\GDLQ�² F\IURO����&\QOOXQLDX�*ZHLWKUHGX���+062��������� $UZHLQLDG�DU�JI\HU�&\QOOXQLDX�*ZHLWKUHGX�%LRDPU\ZLDHWK�/OHRO��² F\IOZ\QLDG��%ZUGG�5KHROL�/O\ZRGUDHWK�/HRO���*UZS�%LRDPU\ZLDHWK�3U\GDLQ��� &\QOOXQ�L�*\PUX�������&\QXOOLDG�&HQHGODHWKRO�&\PUX��� 3Z\OOJRU�$PJ\OFKHGG��&\QOOXQLR�D�7KUDIQLGLDHWK�² $GRO\JLDG�R�:HLWKJDUHGG�%LRDPU\ZLDHWK�/OHRO��������� /O\ZRGUDHWK�&\QXOOLDG�&\PUX��3ROLVL�&\QOOXQLR�&\PUX���0DZUWK�������� 3Z\OOJRU�$PJ\OFKHGG��&\QOOXQLR�D�7KUDIQLGLDHWK�² 7UDIRGDHWK�/DZQ����&KZHIURU������� 3Z\OOJRU�$PJ\OFKHGG��&\QOOXQLR�D�7KUDIQLGLDHWK�² $GRO\JLDG�R�:HLWKJDUHGG�%LRDPU\ZLDHWK�/OHRO��WXG������������� /O\ZRGUDHWK�&\QXOOLDG�&\PUX��0\QG�\Q�:\OOW�\QJ�1JK\PUX�² 5KHVWU�R�5\ZRJDHWKDX�D�FK\QHILQRHGG�R�%Z\VLJUZ\GG�$UEHQQLJ�DU�J\IHU�&\QQDO�%LRDPU\ZLDHWK��+DZOIUDLQW�\�*RURQ�������


