
��� .HQHVHL�,VWYiQ
$NiU�H]��DNiU�D]�D]RQEDQ�D�PDJ\DU�YHQGpJV]|YHJ�NHOHWNH]pVpQHN�RND��D�Q\HOYW|U�WpQHW�V]HPSRQWMiEyO�QDJ\�Q\HUHVpJ�H]�D]�~MRQQDQ�IHOIHGH]HWW�V]|YHJHJ\�WWHV��6]HPOpOH�WHVHQ�PXWDWMD� XJ\DQLV� D]W�� DPLW� D� Q\HOYL� YiOWR]iVRNNDO� NDSFVRODWEDQ� QHP� OHKHW� HOpJJpKDQJV~O\R]QL�� PLQGHQ� YiOWR]iV� D� PLQGHQQDSL� Q\HOYKDV]QiODWEDQ�Q\HOYKDV]QiODWEyO� LQ�GXO��FVDN�HQQHN�D�KDV]QiODWQDN�D�UpV]OHWHLU�O�í�NRUDL�NRURNUD�Qp]YH�í�D]�tUiVRV�PHJMHOH�QtWpV�NRQ]HUYDWtY�MHOOHJH�PLDWW�QHKH]HEEHQ�V]HUH]KHW�QN�WXGRPiVW��(]�D�QHKp]VpJ�Ki�UtWyGRWW�HO��HJ\�QHP�PDJ\DU�DQ\DQ\HOY& OHMHJ\]� MyYROWiEyO��QpKiQ\�NLV�V]|YHJ�HUHMpLJH�Q\HOYHPOpNEHQ��PXWDWYiQ\W�DGYD�D]�HJ\� LG�EHQ� OpWH]� EHV]pOW�pV� tURWW�Q\HOYL�V]|YHJ�~MtWiV�pV�KDJ\RPiQ\N|YHWpV�NHWW�VVpJpE�O� +$$'(5�/($

7KH�0XQLFK�+HULWDJH
7KLV�SDSHU�LV�D�FRQWLQXDWLRQ�RI�*iERU�6DUEDN¶V�DERYH��$V�D�ILUVW�DWWHPSW�WR�DQDO\VH�WKH�0X�QLFK�+HULWDJH��GLVFRYHUHG� LQ� WKH�1DWLRQDO�/LEUDU\�RI�%DYDULD�� LW� WULHV� WR� ILQG�DQVZHUV� WR� WKH� IRO�ORZLQJ�TXHVWLRQV��,Q�WKH�FDVH�RI�SDLUHG�WH[WV�� WKH�DXWKRU�WULHV�WR�ILQG�RXW�KRZ�WKH�YDULDQWV�DUH�UH�ODWHG� WR� RQH� DQRWKHU�� DV�ZHOO� DV� WR� RWKHU� YDULDQWV� IRXQG� LQ�+XQJDULDQ� FRGLFHV�� DQG�ZKHWKHU� WKHIRUPHU�FDQ�EH�VKRZQ�WR�IROORZ�WKH�SDWWHUQ�RI�VRPH�RI�WKH�ODWWHU���,Q�WKH�FDVH�RI�VLQJOH�YDULDQW�SUD\�HUV�� LW� LV�REYLRXVO\�RQO\�WKH�VHFRQG�SRLQW� WKDW�FDQ�EH�LQYHVWLJDWHG���:LWK�UHVSHFW� WR� WKH� ODQJXDJHWHDFKLQJ�PDWHULDO��ZKDW�LV�DW�LVVXH�LV�LWV�UHODWLRQ�WR�VLPLODU�PDWHULDOV�NQRZQ�VR�IDU��7KH�WKRUQLHVW�LV�VXH��KRZHYHU��LV�ZKDW�WKH�WH[WV�UHYHDO�ZLWK�UHVSHFW�WR�WKH�FLUFXPVWDQFHV�DPRQJ�ZKLFK�WKH�ODQJXDJHUHFRUG�FDPH�LQWR�EHLQJ�DQG�LWV�DLPV��$�VSHFLDO�PHULW�RI�WKLV�WH[W�LV�WKDW�IHDWXUHV�RI�ZULWWHQ�YV��VSR�NHQ�ODQJXDJH�FDQ�EH�VWXGLHG�ZLWK�WKH�KHOS�RI�WKH�YDULDQW�SUD\HUV� /($�+$$'(5

.HWW�V�IyNXV]�pV�NHWW�V�WDJDGiV�D�PDJ\DUEDQ
���% H Y H ] H W p V � �±�$�PDJ\DU�Q\HOYEHQ�D�PDL�Q\HOYWDQL� LURGDORPEDQ� IyNXV]QDNQHYH]HWW�I�KDQJV~O\RV�|VV]HWHY���PLQW�D]�D�;,;��V]i]DGL�OHtUiVRN�yWD�LVPHUHWHV��N|]YHW�OHQ�O� D� PRQGDW� LJHL� iOOtWPiQ\D� HO�WW� KHO\H]NHGLN� HO� D� YpJHV� �ILQLWXP�� LJpW� WDUWDOPD]yPRQGDWRNEDQ��WHUPpV]HWHVHQ�D]�LJHN|W�W�LV�ÄHOPR]GtWYD´�D]�LJH�HO�O��+D�D�PRQGDWEDQW|EE� HJ\PiVWyO� I�JJHWOHQ� |VV]HWHY� YDJ\� PRQGDWUpV]� KRUGR]� IyNXV]W�� DNNRU� N|]�O�NFVDN�D]�HJ\LN�NHU�OKHW�D]�LJH�HOp��D�W|EEL�SHGLJ�D]�LJH�P|J|WW�VRUDNR]LN�IHO��8J\DQH]�DKHO\]HW� DNNRU� LV�� KD� W|EE�� HJ\PiVWyO� HOYiODV]WKDWy� NLVHEE� |VV]HWHY�NE�O� iOOy� QDJ\REEHJ\VpJ�NHU�O� IyNXV]ED�� LO\HQNRU�PLQGHJ\LN� UpV]|VV]HWHY� I�KDQJV~O\W�NDS��GH�N|]�O�NFVDN�D]�HJ\LN�NHU�OKHW�D]�LJH�HOp��NLYpYH��DPLNRU�PDJD�D]�LJH�iOO�D]�ÄHOV�´�KHO\HQ��0LQ�GHEE�O�N|YHWNH]LN��pV�tJ\�D]�LV�D]�HOIRJDGRWW�WpWHOHN�N|]p�WDUWR]LN��KRJ\�D]�LJH�HO�WWL�Iy�NXV]�SR]tFLyMD�HO�WW�QHP�OHKHW�HJ\�PiVLN�IyNXV]RV�|VV]HWHY��$�MHOHQ�GROJR]DWEDQ�HQQHN�D]�iOOtWiVQDN�D�WpYHV�YROWiW�PXWDWMXN�EH�RO\DQ�SpOGiN�VH�JtWVpJpYHO�� DPHO\HN� HJ\pUWHOP& EL]RQ\tWpNRW� V]ROJiOWDWQDN� DUUD�� KRJ\� OpWH]LN� LJH� HO�WWLW|EEV]|U|V�IyNXV]�D�PDJ\DU�PRQGDWEDQ��$�V]HUNH]HW�HOHP]pVH�W|EE�OHKHW�VpJHW�LV�IHOYHW�$]� HJ\LN� D� W|EEV]|U|V� iOOtWy� IyNXV]� HVHWpEHQ� D� OHJHOV� IyNXV]�P|Jp� W|UWpQ� N|WHOH]�LJHHPHOpVW�WLOWMD�PHJ�D�WDJDGiV�KDWyN|UL�N|YHWHOPpQ\HLUH�KLYDWNR]YD��$�PiVLN�OHKHWVpJHVHOHP]pV� HJ\� HGGLJ� UHMWpO\HVQHN� W&Q� MHOHQVpJQHN�� D� WDJDGy� ÄQpYPiVRN´� �YDJ\�NYDQWR�URN��pV�D�IyNXV]�HJ\�WWHV�HO�IRUGXOiViQDN�D�YL]VJiODWiUD�WiPDV]NRGLN��H]W�KR]]XN�|VV]H�I�JJpVEH�D]�LJH�HO�WWL�W|EEV]|U|V�IyNXVV]DO�



.HWW�V�IyNXV]�pV�NHWW�V�WDJDGiV�D�PDJ\DUEDQ ���
$�WDJDGy�NYDQWRURN�OiWV]yODJ�HJ\IRUPiQ�YLVHONHGQHN��DNiU�HO�WW�N��DNiU�P|J|WW�NYDQ�D�WDJDGyV]y��+D�D]RQEDQ�D�WDJDGyV]y�pV�D�WDJDGy�NYDQWRU�N|]p�EHpNHO�GLN�D�IyNXV]�DNNRU�D�V]HUNH]HW�ÄHOURPOLN´��-yOOHKHW�D�PRQGDW�WRYiEEUD�LV�WDJDGy�PRQGDWQDN�V]iPtW�pVWDJDGy�NYDQWRU� HOYEHQ�PLQGHQ� WDJDGy�PRQGDWEDQ� V]HUHSHOKHW�� HEEHQ� D]� HOUHQGH]pVEHQPpJVHP�HOIRJDGKDWy��$�PHJROGiV�LUiQ\D�IHOWHYpV�QN�V]HULQW�D]�OHKHW��KRJ\�NHWW�V��LOOHWYHW|EEV]|U|V� PRQGDWV]HUNH]HWHW� WXODMGRQtWXQN� D]� LO\HQ� PRQGDWRNQDN�� (]W� D� MDYDVODWRWD]XWiQ�YLVV]DYHWtWM�N� D]� LJH� HO�WWL� NpWV]HUHV� IyNXV]UD� LV� pV�PHJYL]VJiOMXN�� OHKHWVpJHV�HHQQHN�VHJtWVpJpYHO�HOHPH]QL�D�W|EEV]|U|V�IyNXV]W�LV��� � � $ � I y N X V ] � H O U H Q G H ] � G p V H � D � P R Q G D W E D Q � � ± � $� Ä)RJDUDVL�V]DEiO\´� HOV� PHJIRJDOPD]iVD� yWD� �)2*$5$6,� -È126��+HXUpND��$WKHQDHXP���� ��������±������±������±����WXGMXN��KRJ\�D�PDJ\DU�PRQGDWEDQ�D�NpUG�V]yN�D]�LJHN|W� QpO�N�OL� LJH� HO�WW� iOOQDN�� $� ;,;�� V]i]DG� V]iPRV� PiV� QDJ\� Q\HOYpV]H� pUWHNH]HWW� D]XWiQ� DPRQGDW�V]yUHQGMpU�O��SO��%5$66$,�6È08(/��$�PRQGDW�GXDOL]PXVD��eUWHNH]pVHN�D]�07$1\HOY� pV� 6]pSWXGRPiQ\L� 2V]WiO\D� N|UpE�O�� ���� %S��� ������� 8���� $�PDJ\DU�PRQGDW�0DJ\DU�$NDGpPLDL� eUWHVtW��� $�1\HOY� pV� 6]pSWXGRPiQ\L�2V]WiO\�.|]O|Q\H�� ������ �±��������������±�����-2$1129,&6�*<g5*<��6]yUHQG��1\U�����������±�������±�������±�������±����.,&6.$�(0,/��+DQJV~O\�pV�V]yUHQG��1\U���������±�������±�������±������±��� ���±���� ������ ���±��� ���±���� ���±���� ���±���� ���±���� ������ ���±���� ���±������±�����������±������±�����$]�e��.,66�.$7$/,1�PXQNiVViJiYDO��&RQILJXUDWLRQDOLW\�LQ+XQJDULDQ��%S����������0RQGDWWDQ�� ,Q�.,()(5�)��±�e��.,66�.��±�6,37È5�3���ÒM�PDJ\DUQ\HOYWDQ�� %S��� ������� 7KH� V\QWD[� RI� +XQJDULDQ�� &DPEULGJH�� ������� ~M� pV� LG�WiOOyHUHGPpQ\HNHW� KR]y� ~MDEE� V]yUHQGL� NXWDWiVRN� SHGLJ� V]LQWH� D� YpJpUYpQ\HVVpJ� HUHMpYHOU|J]tWHWWpN�D]RNDW�D�V]DEiO\RNDW��DPHO\HNQHN�D�PRQGDW�|VV]HWHY�L�HQJHGHOPHVNHGQHN�$�V]iPXQNUD�D� MHOHQ�GROJR]DWEDQ�IRQWRVDNDW�±�HJ\HO�UH�D� V]LJRU~EE�PHJIRJDOPD]i�VRNWyO��LOOHWYH�V]HUNH]HWL�HOHP]pVW�O�YDJ\�iEUi]ROiVWyO�HOWHNLQWYH�±�D]�DOiEELDNEDQ�IRJODO�KDWMXN�|VV]H���1HP�YHVV]�N�ILJ\HOHPEH�YLV]RQW�D]W�D]�HVHWHW��DPLNRU�D]�LJH�>LV@�IyNXV]RV�HJ\UpV]W��PHUW�D]�|VV]HKDVRQOtWiVRN�DODSMiXO�V]ROJiOy�SpOGiLQNEDQ��LOOHWYH�pUYHLQNEHQQHP�MiWV]LN�V]HUHSHW��PiVUpV]W��PLQW�D]W�HJ\�PiVLN�FLNNHPEHQ� LJ\HNH]WHP�EL]RQ\tWDQL�|QiOOy�LJHIyNXV]�YDOyMiEDQ�QLQFVHQ��FVDN�93�IyNXV]��DPHO\�FVDN�D]�HOOLSV]LV�V]DEiO\DLPLDWW�PXWDWNR]LN�LJHIyNXV]QDN�>.(1(6(,�,���$GMXQFWV�DQG�DUJXPHQWV� LQ�93�IRFXV��$/+�������������±��@��±�$]�|VV]HWHY�N�PRQGDWEHOL�HOKHO\H]NHGpVpW�H�WDQXOPiQ\EDQ�YpJLJ±�YDOyMiEDQ�PHWDIRULNXVDQ�±�D]�tUiVNpS�V]HULQWL�KHO\YLV]RQ\RNNDO�>ÄHO�WWH´��ÄP|J|WWH´�VWE�@iEUi]ROMXN��PLYHO�D]�tUiVNpS�iOWDO�U|J]tWHWW�KDQJ]y�PRQGDWUD�YDOy�XWDOiV�N|U�OPpQ\HVOHQQH��GH�WHUPpV]HWHVHQ�PLQGLJ�D�NLPRQGRWW�PRQGDWUD�pUWM�N�iOOtWiVDLQNDW������D� +D�D�IyNXV]UD�HJ\HWOHQ��D]�LJpW�O�N�O|QE|]���|VV]HWHY� YDQ�PHJMHO|OYH��DN�NRU�D]��YDJ\�D]�D]W�WDUWDOPD]y�|VV]HWHY���N|]YHWOHQ�O�D�YpJHV��UDJR]RWW��IL�QLWXP��LG�MHOHV��LJH�HOp�NHU�O�pV�I�KDQJV~O\W�NDS�����E� +D�D� IyNXV]UD�HJ\QpO� W|EE�|VV]HWHY� YDQ�PHJMHO|OYH� �DPHO\HN�N|]|WW�QHPV]HUHSHO�D]�LJH���DNNRU�N|]�O�N�D]�HJ\LN�D�YpJHV�LJH�HOp�NHU�O��D�W|EEL�D]�LJHP|J|WW�VRUDNR]LN�IHO�pV�PLQGHJ\LN�N�I�KDQJV~O\W�NDS�
� $�MHOHQ�GROJR]DW�HJ\�1:2�27.$��1��������NXWDWiV�NHUHWpEHQ�NpV]�OW��.|V]|QHWWHO�WDUWR�]RP�HJ\HV�IyNXV]MHOHQVpJHN�PHJYLWDWiVipUW�/LSWiN�$QLNyQDN�pV�0ROQiU�9DOpULiQDN��WRYiEEi�D�Q\HOYLDGDWRN� pUWpNHOpVpEHQ� DGRWW� VHJtWVpJppUW� %iQUpWL� =ROWiQQDN�� %DUWRV� +XEiQDN�� *HUYDLQ� -XGLWQDN�+XQ\DGL�/iV]OyQDN��.iOPiQ�/iV]OyQDN��/LSWiN�$QLNyQDN�pV�9DUJD�/iV]OyQDN��.�O|Q�N|V]|Q|P�DIRO\yLUDW�OHNWRUiQDN�D�WDQiFVDLW�



��� .HQHVHL�,VWYiQ
����F� +D�D�PRQGDW�iOOtWPiQ\L�UpV]H��D]D]�D]�DODQ\W�QHP�WDUWDOPD]y�ÄLJHL�FVRSRUW´�D�93��YDQ�D�IyNXV]UD�PHJMHO|OYH��DNNRU�YDJ\�D�I�KDQJV~O\RV��pV�KD�LJHN|W�V�DNNRU�LJHN|W��LJH�VRUUHQG&��LJH�YDQ�D]�HOV� KHO\HQ��YDJ\�D�93�YDODPHO\LNPiVLN�|VV]HWHY�MH�IRJODOMD�HO�D�YpJHV�LJH�HO�WWL�SR]tFLyW�pV�D]�LJH��YDODPLQWD]�HVHWOHJHV�LJHN|W���NLYpWHOpYHO�D�93�PLQGHQ�|VV]HWHY�MH�I�KDQJV~O\W�NDS�0RVW�D]�����EHQ�OHtUW�YiOWR]DWRNDW�PXWDWMXN�EH�SpOGiNRQ�±�GH�WRYiEEUD�VHP�V]HUNH�]HWL�HOHP]pVHNHQ�±�NHUHV]W�O��$�KHO\]HW� DNNRU�D� OHJHJ\V]HU&EE�� DPLNRU�HJ\HWOHQ� IyNX�V]RV�|VV]HWHY� YDQ�D�PRQGDWEDQ��O����D���,WW�pV�D]�DOiEELDNEDQ�D�IyNXV]SR]tFLyW�¶)¶�FtP�NpYHO� HOOiWRWW� V]|JOHWHV� ]iUyMHOHNNHO� MHO|OM�N�� D� IyNXV]� ÄWHUMHGHOPpW´�� YDJ\LV� DIyNXV]RVQDN� pUWHOPH]HWW� |VV]HWHY�W� .,6� 1$*<%(7%..(/�� D� I�KDQJV~O\W� SHGLJ� D]� LOOHW�V]y�HO�WWL�NpWYHVV]�V�LGp]�MHOOHO�����D��$QQD��QHP��>) �0$5,7@�OiWRJDWWD�PHJ�WHJQDS�����E��0DULW�>) �$11$@�OiWRJDWWD�PHJ�WHJQDS�����F��>) �7(*1$3@�OiWRJDWWD�PHJ�$QQD�0DULW�$]�DOiEEL�VRUUHQGHN��LOOHWYH�KDQJV~O\R]iVRN�pV�YDJ\�pUWHOPH]pVHN�QHP�OHKHWVpJHVHN�����D��
>) �$11$@��QHP��>) �7(*1$3@�OiWRJDWWD�PHJ�0DULW�����E��
>) �0$5,7@�>) �$11$@�OiWRJDWWD�PHJ�WHJQDS�$]� ��E��QHN� PHJIHOHO� KHO\]HW� DNNRU� iOO� HO��� DPLNRU� W|EE�� HJ\PiVWyO� I�JJHWOHQ|VV]HWHY� YDQ�V]HPEHiOOtWYD�HJ\PiVVDO�
����D��$QQD�>) �0$5,7@�OiWRJDWWD�PHJ�>) �7(*1$3@��pV�3pWHUW�WHJQDSHO�WW������E��7HJQDS�>) �$11$@�OiWRJDWWD�PHJ�>) �0$5,7@��QHP�SHGLJ�3pWHU�)HULW������F��7HJQDS�QHP�>) �$11$@�OiWRJDWWD�PHJ�>) �0$5,7@��KDQHP�3pWHU�)HULW��9pJ�O�D]���F��WtSXV~�HOUHQGH]�GpVVHO�D]�DOiEEL�SpOGiNEDQ�EHPXWDWRWW�HVHWHNEHQ�YDQGROJXQN�
����D� $QQD�WHJQDS�GpOXWiQ�>) �0$5,7@�/È72*$77$�0(*�$��.Ï5+È=%$1��QHP�SHGLJWpYpW�Qp]HWW������E� $QQD� WHJQDS�GpOXWiQ� �0(*/È72*$77$��0$5,7� $� �.Ï5+È=%$1� �pV� QHP�Np]L�ODEGi]RWW������F� $QQD�WHJQDS�GpOXWiQ�QHP�>) �0$5,7@�/È72*$77$�0(*�$��.Ï5+È=%$1��KDQHPWpYpW�Qp]HWW��7HUPpV]HWHVHQ�W|EEV]|U|V�V]HPEHiOOtWiVW�PiV�HV]N|]|NNHO�LV�NL� OHKHW�IHMH]QL�� OHJ�HJ\V]HU&EEHQ� D� IyNXV]� HO�WWL� I�KDQJV~O\RV�� GH� HPHONHG� KDQJOHMWpV& NRQWUDV]WtYWRSLNNDO� �6=$%2/&6,� $11$�� $]� DNWXiOLV� PRQGDWWDJROiV� V]HPDQWLNiMiKR]�� 1\.�� �����������±�����$�NRQWUDV]WtY�WRSLNRW�¶.7¶�FtPNpYHO�pV�±�D��I��KDQJV~O\�MHO|OpVpW�HOKDJ\�YD�±�D]�HPHONHG� KDQJOHMWpVW�IHOLGp]� ¶�¶�MHOOHO�N�O|QE|]WHWM�N�PHJ��$�I�KDQJV~O\�PHOOHWWYLV]RQW�QHP�MHO|OM�N�N�O|Q�D]�HV� �YDJ\�DGRWW�HVHWEHQ��SO��|VV]HWHWW�PRQGDWEDQ��D]�HPHO�NHG���KDQJOHMWpVW��$�]iUyMHOEH�WHWW�OHKHWVpJHV�IRO\WDWiVRNRQ�D�KDQJV~O\RNDW�pV�D�IXQNFLy�NDW��IyNXV]��NRQWUDV]WtY�WRSLN�VWE���QHP�W�QWHWM�N�IHO�



.HWW�V�IyNXV]�pV�NHWW�V�WDJDGiV�D�PDJ\DUEDQ ���
����D��>.7��0DULW@�$QQD�>) �7(*1$3@�OiWRJDWWD�PHJ��3pWHUW�SHGLJ�WHJQDSHO�WW������E��>.7��$QQD@�>) �0$5,7@�OiWRJDWWD�PHJ�WHJQDS��3pWHU�SHGLJ�)HULW������F��>.7��0DULW@�$QQD�QHP�>) �7(*1$3@�OiWRJDWWD�PHJ��3pWHUW�SHGLJ�QHP�WHJQDSHO�WW��$�NRQWUDV]WtY� WRSLNQDN�SHUV]H�QHP�HJpV]HQ�D]RQRV�D�KDV]QiODWL�N|UH��D]D]�QHPXJ\DQRO\DQ�MHOHQWpVEHOL�N|YHWNH]PpQ\HNNHO��LPSOLNiFLyNNDO�MiU�HJ\�WW��PLQW�D�W|EEV]|�U|V�IyNXV]��IHOW&QKHW�SpOGiXO��KRJ\�D���E���LOOHWYH�D���F��SpOGiYDO�V]HPEHQ�D���E���LOOHWYH�D��F��PRQGDWRW�QHP�OHKHW�HOOHQWpWHV�iOOtWiVVDO�IRO\WDWQL�� � � , J H � H O � W W L � W | E E V ] | U | V � I y N X V ] � � ± � $��$ � W | E E V ] | U | V � N p U �G p V H N �� ±�$� W|EEV]|U|V� IyNXV]� LJH� HO�WWL�PHJMHOHQpVpW� WLOWy� V]DEiO\� DOyO� D]RQEDQ�YDQHJ\�OiWV]yODJRV�NLYpWHO��D�W|EE�NpUG�V]yW�WDUWDOPD]y�NpUGpVHN��DPHO\HNQHN��PLQW�D]W�e�.,66�.$7$/,1��L��P���������PHJiOODStWRWWD��NpW�WtSXVXN�YDQ��$]�HOV�EH�D]�HJ\V]HU& Yi�ODV]W�YiUy�NpUGpVHN�WDUWR]QDN��SpOGiXO�����D��$�UHJpQ\�YpJpQ�NL�YHV]�HO�NLW"��9 i O D V ] � �3pWHU�$QQiW��$�PiVLN�FVRSRUWEDQ�RO\DQ�NpUGpVHNHW� WDOiOXQN��DPHO\HN�SiURNED�� LOOHWYH�D�NpUG��V]yN�V]iPiWyO�I�JJ�HQ�Q�HVHNEH�UHQGH]HWW�YiODV]RNDW�YiUQDN��SpOGiXO�����D� .L�PHO\LN�DMiQGpNRW�YiODV]WRWWD"��9 i O D V ] ��$QQD�D�N|Q\YHW��3pWHU�D�NDOi�FVRW�pV�D�ERUW����������E� .L�PLNRU�PHO\LN�DMiQGpNRW�YiODV]WRWWD"��9 i O D V ] ��$QQD�KpWI�Q�D�N|Q\YHW�3pWHU�V]HUGiQ�D�NDOiFVRW�pV�D�ERUW������(]HNEHQ�D]�HVHWHNEHQ�W|EE�V]HPpO\W��W|EE�DMiQGpNRW��LOOHWYH�W|EE�LG�SRQWRW�NHOOHJ\PiVKR]�UHQGH]QL�D�NLHOpJtW� YiODV]�PHJDGiViKR]��+D�D�NpUG�V]y�D�IyNXV]�SR]tFLyMiWIRJODOMD�HO��DNNRU�D]�LJpW�N|]YHWOHQ�O�PHJHO�]� NpUG�V]y�HO�WWL�WRYiEEL�NpUG�V]yN�LV�Iy�NXV]EDQ�NHOOHQH��KRJ\�OHJ\HQHN��pV�H]iOWDO�D]�LJH�HO�WWL�W|EEV]|U|V�IyNXV]�WLODOPiW�VpUWLNPHJ��e��.,66�HQQHN�D�SUREOpPiQDN�D�IHOROGiViUD�D�N|YHWNH]� WHWV]HW�V�MDYDVODWWDO�pO��0L�YHO� HJ\UpV]W� D� IyNXV]W� D� NLMHOHQW� PRQGDWEDQ� LV� PHJHO�]KHWLN� XQLYHU]iOLV� NYDQWRURN�PiVUpV]W�D� IyNXV]SR]tFLy�HO�WWL�NpUG�V]yN��LV��NLPHUtW� IHOVRUROiVW�YDOyVtWDQDN�PHJ� �LO�OHWYH�D]W�NpULN�D�YiODV]EDQ���D�PiVRGLN�WtSXVED�WDUWR]y�W|EEV]|U|V�NpUGpVHN�WRYiEEL�NpU�G�V]DYDL�YDOyMiEDQ�XQLYHU]iOLV�NYDQWRURN��7HKiW�D�����PRQGDWRN�OpQ\HJpEHQ�tJ\�IRUGtW�KDWyN� OH�� ¶0LQGHQ� [ V]HPpO\UH�� �PLQGHQ� \ LG�SRQWUD�� QHYH]G�PHJ�� KRJ\� [ V]HPpO\� �\LG�SRQWEDQ��PHO\LN�] DMiQGpNRW�YiODV]WRWWD¶��$�W|EEV]|U|V�NpUGpVHN�N�O|QE|]� WtSXVDLWUpV]OHWHVHQ�HOHP]L�/,37È.�$1,.Ï�Ä2Q�WKH�V\QWD[�RI�:K�LWHPV�LQ�+XQJDULDQ´�FtP& PXQ�NiMiEDQ��3K'�pUWHNH]pV��/HLGHQ����������+D�HJ\pENpQW� W�]HWHVHQ�PHJYL]VJiOMXN��KRJ\�D�YiODV]RNEDQ�KRJ\DQ� UHQGH]�GQHNHO�D�NpUG�V]yNNDO�SiUKX]DPRV�NLIHMH]pVHN��DNNRU�D]W�WDSDV]WDOMXN��KRJ\�YDJ\�D������D]D]
� $�OHNWRU�NLIRJiVROMD��KRJ\�QHP�IRJODONR]RP�D]]DO�SUREOpPiYDO��PLpUW�QHP�OHKHW�HJ\�YDOy�GL�XQLYHU]iOLV�NYDQWRUW�HOKHO\H]QL�NpW�NpUG�V]y�N|]p��SO��
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��� .HQHVHL�,VWYiQ
DODQ\W�NpSYLVHOL��+D�YLV]RQW�H]W�D]�DODQ\W�D]�\ �N|W|WW��YiOWR]yYDO�UHSUH]HQWiOQiQN��DNNRUD�V]HUNH]HW�QHP�OHKHWQH�D]RQRV�D�����±�����PRQGDWpYDO������D� 
.L�$�.g1<9(7�YiODV]WRWWD"�����E� ¶0HO\�\�V]HPpO\�D]RQRV�D]]DO�D�V]HPpOO\HO��DPHO\�\�V]HPpO\UH�>D]�D]�[�GR�ORJ��DPHO\�[�GROJRW�]�YiODV]WRWWD��D]RQRV�D�N|Q\YYHO@"¶$UUD�N|YHWNH]WHW�QN�H]HN�XWiQ��KRJ\�H]pUW�QHP�OHKHW�D�PLpUW�HQ�NtY�O�PiV�NpUG��V]yW�DONDOPD]QL�D�IyNXV]WyO�EDOUD��Y|�������D��
3pWHU�KRO�$�.g1<9(7�YiODV]WRWWD"�����E��
$QQD�PLNRU�3e7(57�OiWRJDWWD�PHJ"0LQW�D]W�HJ\�NRUiEEL�FLNNHPEHQ�EHPXWDWWDP��.(1(6(,�,��L��P����������D������WtSXV~NpUGpVUH�±�NLYpWHOHVHQ�±� OHKHWVpJHV� LJH�HO�WWL� NHWW�V� IyNXV]W� WDUWDOPD]y�YiODV]W� LV� DGQL�IHOWHKHW�OHJ�XJ\DQD]pUW��DPLpUW�D�PHJIHOHO� NpUGpVW�LV�PHJ�OHKHW�DONRWQL������D��$QQD�>)�$=e57@�>)�$�.g1<9(7@ YiODV]WRWWD��PHUW�D�OHPH]�|VV]H�YROW�W|UYH�.LMHOHQWKHWM�N�WHKiW��KRJ\�D�IyNXV]W�NLIHMH]� D]RQRVtWy�iOOtWiV�HVHWpEHQ�VHPPLO\HQPiV�N|U�OPpQ\UH��PLQW�D]�D]RQRVtWiV�RNiUD��QHP�NpUGH]KHW�QN�Ui��GH�PHJMHJ\]HQG��KRJ\�H]�HJ\�LJHQFVDN�|QNpQ\HV�NLN|WpV��DPHO\�FVXSiQ�U|J]tWL�D�PDJ\DU��pV�D]�H�WHNLQWHW�EHQ�KR]]i�KDVRQOy�Q\HOYHN��HJ\�VDMiWRVViJiW��GH�D]W�VHPPLO\HQ�I�JJHWOHQ��V]HPDQWLNDLYDJ\�V]LQWDNWLNDL��RNNDO�QHP�PDJ\DUi]]D��/HKHWVpJHV�SHUV]H�DNiU�HJ\HWOHQ�PRQGDWEDQ� LV�NpUG�V]yW�pV� IyNXV]W��SRQWRVDEEDQIyNXV]KDQJV~O\W�DONDOPD]QL��LO\HQNRU�D�����SpOGiNEDQ�EHPXWDWRWW�HOUHQGH]pVEHQ�V]HUHSHOD]�LJH�HO�WWL�NpUG�V]y��LOOHWYH�D]�LJH�P|J|WWL�IyNXV]������D��+2/�YiODV]WRWWD�3pWHU�$�.g1<9(7"�����E��$QQD�0,.25�OiWRJDWWD�PHJ�3e7(57"$]�LJH�P|J|WWL�I�KDQJV~O\�D]RQEDQ�QHP�YRQMD�PDJD�XWiQ�D�V]RNiVRV�IyNXV]pUWHO�PH]pVW�� H�PRQGDWRN� V]|YHJN|UQ\H]HWH� iOWDOiEDQ� tJ\� IHVW��7XGRP�� KRJ\� KRO� YiODV]WRWWD3pWHU�D�OHPH]W��GH�PRVW�D]W�PRQGG�PHJ�QHNHP��KRJ\�Ä���D�´ � (]�YDOyMiEDQ�HJ\�NRQW�UDV]WtY�WRSLN�WtSXV~�pUWHOPH]pVQHN�IHOH�PHJ��>.7�$�OHPH]W@�D�1\XJDWLQiO�YiODV]WRWWD��GH
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