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$� FLJiQ\� Q\HOY� pV� NXOW~UD� WDQXOPiQ\R]iViUD� LUiQ\XOy� PDJ\DURUV]iJL� NXWDWiVRN� W|EE� PLQW� NpW�

pYV]i]DGRV� W|UWpQHWH� VRUiQ� V]iPRV� ±� QHP]HWN|]L� PpUFpYHO� PpUYH� LV� ±� MHOHQW V� HUHGPpQ\� V]�OHWHWW��
PHO\HN� KDWiUDLQNRQ� NtY�O� PpJLV� V]LQWH� YLVV]KDQJWDODQRN� PDUDGWDN�� 0LN|]EHQ� D� KD]DL� NXWDWyN�
IRO\DPDWRVDQ� ROYDVWiN�ROYDVViN�� LVPHULN� pV� IHO� LV� KDV]QiOMiN� D� MHOHQW VHEE� N�OKRQL� V]DNHPEHUHN�
N�O|QE|] � YLOiJQ\HOYHNHQ� PHJMHOHQ � PXQNiLW�� 0DJ\DURUV]iJ� pV� D� PDJ\DURUV]iJL� FLJDQLV]WLND� H�
V]DNHPEHUHN� HO WW� MREEiUD� LVPHUHWOHQ��0LQGH]� ±� N�O|Q|V�PyGRQ� ±�PpJ� D]RQ� NHYpV�PDJ\DU�� LOOHWYH�
PDJ\DURUV]iJL� FLJiQ\NXWDWyUD� LV� iOO�� DNL� ±�:OLVORFNL�+HQULNKH]� YDJ\�(UG V�.DPLOOKR]� KDVRQOyDQ� ±�
WHYpNHQ\VpJpQHN�NLIHMWpVHNRU�QHP]HWN|]LOHJ�LV�LVPHUW�pV�HOLVPHUW�YROW��V�DNLQHN�PXQNiVViJiW�±�PLNpQW�
H�NpW�HPOtWHWW�WXGyVpW�±�D�OHJMHOHQW VHEE�V]DNPDL�V]HUYH]HWHN�WDJViJiYDO�KRQRUiOWiN�D�NRUWiUVDN��
$]� HOP~OW� pYWL]HGHNEHQ� FVDN� SiU� PDJ\DU� WXGyV� ±� PLQW� D� UHQGNtY�O� HOOHQWPRQGiVRV� PHJtWpOpV �

9HNHUGL� -y]VHI�� D� FLJiQ\� J\HUPHNQ\HOYL� NXWDWiVRN� YLWDWKDWDWODQXO� OHJQDJ\REE� DODNMD��5pJHU� =LWD�� V�
~MDEEDQ� D� QpS]HQHNXWDWyNpQW� pV� Q\HOYpV]NpQW� HJ\DUiQW� NLYiOy� .RYDOFVLN� .DWDOLQ� ±� YROW� NpSHV� D�
PXQNiVViJiW�YDOyEDQ�PHJLOOHW �QHP]HWN|]L�LVPHUWVpJUH�V]HUW�WHQQL��GH�D]� �LVPHUWVpJ�N�LV�NRUOiWR]RWW��
V� FVDN� D� WXGRPiQ\WHU�OHW� OHJWiMpNR]RWWDEE�� OHJNLYiOyEE� Q\XJDWL� P YHO LQpO� �SO�� 1RUEHUW� %RUHW]N\��
9LFWRU�$��)ULHGPDQ��,DQ�+DQFRFN��<DURQ�0DWUDV��pUKHW �Q\RPRQ��
8J\DQDNNRU� QHP� H]� D� YLV]RQ\ODJRV� LVPHUHWOHQVpJ� D� PDJ\DURUV]iJL� FLJiQ\NXWDWiV� HJ\HWOHQ�� YDJ\�

OHJQDJ\REE� SUREOpPiMD�� 6RN� NLFVL� ]DYDU� MHOOHP]L� D]� HJpV]� WHU�OHWHW�� IRJDOPDN� WLV]Wi]DWODQViJD��
V]DNNLIHMH]pVHN�N|YHWNH]HWOHQ�KDV]QiODWD��W|EE�pYV]i]DGRV��PiU�PiU�PtWRVV]i�YiOy�WpYHGpVHN�PDNDFV�
WRYiEEpOpVH���pOWHWpVH��D�N�O|QE|] �UpV]WHU�OHWHN��WXGRPiQ\RN�P YHO L�N|]|WWL�HV]PHFVHUH�V]LQWH�WHOMHV�
KLiQ\D��|QQ|Q�KDWiUDLN�pV�V]DNWHU�OHWHLN�KDWiUDLQDN�QHP�LVPHUpVH��IHO�QHP�LVPHUpVH���PLQG�PpO\HEE��
ODVVDQ�PiU�DOLJ�IRNR]KDWy�iWSROLWL]iOyGiV��V�DPL�PLQGHQQpO�V~O\RVDEE�SUREOpPD��GLOHWWiQVRN��iOWXGyVRN�
WpUQ\HUpVH�� pV�H]]HO� V]RURV�|VV]HI�JJpVEHQ�� WXGRPiQ\�DODWWL�±�RO\NRU� WXGRPiQ\RVQDN��RO\NRU�ÄFVDN´�
LVPHUHWWHUMHV]W QHN� V]iQW� ±� N|Q\YHN�� NLDGYiQ\RN� W|PHJHV� PHJMHOHQpVH�� pV� QDSMDLQNUD� ODVVDQ� PiU�
W~OV~O\D��
ËUiVRPEDQ� HOV NpQW� iWWHNLQWHP� D� PDJ\DURUV]iJL� FLJiQ\ViJ� DQ\DQ\HOYL� FVRSRUWMDLW� QHYHLN� pV�

MHOOHP] EE� ODNyKHO\HLN� V]HULQW�� MyUpV]W� D]� XWyEEL� N|U�OEHO�O� NpW� pYWL]HG� OHJUpV]OHWHVHEE� QpSUDM]L� pV�
Q\HOYWXGRPiQ\L� NXWDWiVDLUD� WiPDV]NRGYD�� $]� H]W� N|YHW � QDJ\REE� UpV]EHQ� D� KD]DL� FLJiQ\NXWDWiV�
WL]HQQ\ROFDGLN�V]i]DGWyO�KXV]DGLN�V]i]DG�YpJpLJ�WHUMHG �W|EE�PLQW�NpWV]i]�pYpQHN�W|UWpQHWpW�Yi]RORP�
D� OHJIRQWRVDEE� DONRWyN� pV� NXWDWyP KHO\HN�P N|GpVpQHN� LG UHQGMpEHQ�� D� OHJMHOHQW VHEE� HVHPpQ\HN��
P YHN�� IHOLVPHUpVHN� ±� pV� D� NXWDWyN� N|]|WWL� V]HPOpOHWL� N�O|QEVpJHN� ±� W�NUpEHQ�� 6� YpJ�O� D� GROJR]DW�
XWROVy�UpV]pEHQ�D�PDL�FLJiQ\NXWDWiV�±�iOWDODP�OHJV~O\RVDEEQDN�YpOW�±�SUREOpPiLW��D]�ROiKFLJiQ\�V]y�
N|YHWNH]HWOHQ� KDV]QiODWD�� WLV]Wi]DWODQViJD�� D� QDLY� WXGRPiQ\QDN� QHYH]HWW� WHYpNHQ\VpJ� NLDODNXOiVD��
�������������������������������������������������������������$�SpOGiN�KRVV]DQ�OHQQpQHN�VRUROKDWyN��1pKiQ\�NLUtYyEE��
���%DOi]V�*p]D�Q\HOYpV]�HJ\������HV��PDJ\DURUV]iJL�WHWRYiOW�IHOLUDWRNUyO�V]yOy�WDQXOPiQ\iEDQ�SpOGiXO�D]W�iOOtWMD��

KRJ\� ÄD� GHYOD� ]VXWLQPD� NLIHMH]pVEHQ� D� FLJiQ\� |UG|J� V]y� MHOHQLN� PHJ´�� $� PRQGDW� KHO\HVHQ� �PDJ\DU�
iWtUiVEDQ��NE��'pYOD�]VXWLQ�PD�OHQQH��MHOHQWpVH�SHGLJ�V]yUyO�V]yUD�µ,VWHQ�HP��VHJtWV�>PHJ@�HQJHP�¶��$]�|UG|J�
FLJiQ\XO�µEHQJ¶��HUU O�HJ\�V]yWiUW�IHOODSR]YD�PDJD�D�V]HU] �LV�PHJJ\ ] GKHWHWW�YROQD���%DOi]V�*p]D��7LWRN�D�
QHYHG��6XKD�-iQRV����0DJ\DURUV]iJL�WHWRYiOW�IHOLUDWRN��,Q���)RUUiV�����������±�����

���$� V]LQWpQ� Q\HOYpV]� 1DYUDFVLFV� -XGLW� $� NpWQ\HOY � J\HUPHN� FtP � �����HV� N|Q\YpEHQ� D� KD]DL� Q\HOYL�
NLVHEEVpJHNHW� iWWHNLQWYH� D� N|YHWNH] NHW� tUMD�� ÄHJ\VpJHV� FLJiQ\� Q\HOY� QHP� OpWH]LN�� DQQDN� N�O|QE|] �
YiOWR]DWDLW� EHV]pOLN� D� 0DJ\DURUV]iJRQ� pO � URPiN� �ORYDUL�� EHiV�� ROiK� VWE��´�� 0tJ� HJ\VpJHV� FLJiQ\� Q\HOY�
YDOyEDQ� QHP� OpWH]LN�� D� SpOGiN� RO\DQRN�� PLQW� D� PDGiUIDMRN� IHOVRUROiViQiO� D� VDV�� GHQHYpU�� UDJDGR]y� VWE��
V]DYDN��$�ORYiUL��QHP�ORYDUL��D]�ROiKFLJiQ\�Q\HOYYiOWR]DWRN�HJ\LNH��HJ\�~MLQG�Q\HOY��D�EHiV�SHGLJ�D�URPiQ�
Q\HOY�HJ\�±�0DJ\DURUV]iJRQ�±�FVDN�FLJiQ\RN�iOWDO�EHV]pOW�YiOWR]DWD��D]D]�~MODWLQ�Q\HOY��1DYUDFVLFV�tUiViEyO�
QHP� GHU�O� NL�� KRJ\� H� N�O|QEVpJHNNHO� WLV]WiEDQ� OHQQH�� �1DYUDFVLFV� -XGLW�� $� NpWQ\HOY � J\HUPHN� ������
%XGDSHVW��&RUYLQD������S���

���.R]PD�7DPiV�±�D]�HJ\pENpQW�NLYiOy�±�RNWDWiVV]RFLROyJXV�HJ\��D�+HYHV�0HJ\HL�+tUODSQDN�DGRWW�LQWHUM~MiEDQ�
SHGLJ� DUUyO� EHV]pOW�� KRJ\� FLJiQ\� FVRSRUWRN� KD]iQNEDQ�PiU� D� KRQIRJODOiVNRU� IHOOHOKHW HN� YROWDN�� ÈOOtWiVD�
PLQGHQ�W|UWpQHWL�LVPHUHW�QNNHO�V]|JHV�HOOHQWpWEHQ�iOO���+HYHV�0HJ\HL�+tUODS��������V]HSWHPEHU�����
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WpUQ\HUpVH�� V� D� SROLWLNDL� NRUUHNWVpJ� HOOHQWPRQGiVDL� pV� YHV]pO\HL�� WHNLQWHP� iW� pV� LJ\HNV]HP� ±� D�
UHQGHONH]pVHPUH�iOOy�HV]N|]|NNHO�±�YDODPHO\HVW�WLV]Wi]QL��
�
�
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$�PDJ\DURUV]iJL�FLJiQ\ViJRW�±�I NpQW�DQ\DQ\HOY�DODSMiQ�±�KiURP�FVRSRUWED�V]RNiV�RV]WDQL��
�
���0DJ\DUFLJiQ\RN� �HJ\pE� QHYHLN�� NiUSiWL� FLJiQ\�� PX]VLNXV� FLJiQ\�� ]HQpV]� FLJiQ\�� FLJiQ\XO��

URPXQJUR�>W��V]���URPXQJUD@��RO\NRU�SDMLEDQR�>W��V]���SDMLEDQXUD@���
$� 0DJ\DURUV]iJRQ� D� WL]HQ|W|GLN� V]i]DGWyO� PHJMHOHQ � HOV � EHWHOHS�O N� OHV]iUPD]RWWDL�� 1DJ\UpV]W�

PiU�NL]iUyODJ�PDJ\DU�DQ\DQ\HOY HN��+DMGDQL�±�NiUSiWL�FLJiQ\QDN�QHYH]HWW�±�Q\HOY�NHW�QDSMDLQNEDQ�
PiU�FVDN�V]yUYiQ\RNEDQ�EHV]pOLN�� OHJLQNiEE�1yJUiG�PHJ\pEHQ��D�3LOLVEHQ� �&VREiQNiQ��3LOLVFVDEiQ��
3RPi]RQ���pV�HOV]yUWDQ�D�'XQiQW~ORQ��$�Q\HOY�N�O|QE|] �YiOWR]DWDL�N|]|WW�Q\HOYMiUiVL�V]LQW ��I NpQW�
NLHMWpVEHOL�N�O|QEVpJHN�YDQQDN��(�Q\HOYE O�V]iUPD]QDN�D�PDJ\DU�N|]���LOOHWYH�QpSQ\HOY��iFVL��FViQN��
X]VJ\L�VWE���pV�D�PDJ\DU�DUJy��FVDM��FViYy��SLiO��G]VDO�VWE���FLJiQ\�M|YHYpQ\V]DYDL��
$�OHJKtUHVHEE�FLJiQ\]HQpV]HN��]HQpV]GLQDV]WLiN�D�Q\HOYLOHJ�WHOMHVHQ�DVV]LPLOiOyGRWW�PDJ\DUFLJiQ\RN�

N|]�O�HPHONHGWHN�NL�D]�HOP~OW�V]i]|WYHQ±NpWV]i]�pYEHQ���7iORV�����������9HNHUGL���������
�
2O\NRU�D�NiUSiWL�FLJiQ\�Q\HOYMiUiVL�YiOWR]DWDLQDN�V]RNiV�WHNLQWHQL�D�V]LQWR�pV�YHQG�FLJiQ\�Q\HOYHNHW��

PHO\HNQHN�NLVV]iP~�PDJ\DURUV]iJL�EHV]pO L�HOV VRUEDQ�D�'XQiQW~ORQ�pOQHN��
$�V]LQWyN��YDJ\�QpPHW�FLJiQ\RN�KD]DL�FVRSRUWMDL�YDOyV]tQ OHJ�D�WL]HQNLOHQFHGLN�V]i]DG�YpJpQ��KXV]D�

GLN�V]i]DG�HOHMpQ�YiQGRUROWDN�YLVV]D�1\XJDW�(XUySiEyO��1\HOY�N�MHOOHJ]HWHV�YRQiVDL�QpPHW�Q\HOYWHU��
OHWHQ��D�QpPHW�Q\HOY�KDWiViUD�DODNXOWDN�NL��/HJQDJ\REE�FVRSRUWMDLN�PD�LV�1pPHWRUV]iJEDQ�pOQHN��V]yU�
YiQ\DLN�I NpQW�$XV]WULiEDQ��eV]DN�2ODV]RUV]iJEDQ�pV�)UDQFLDRUV]iJ�NHOHWL�WHU�OHWHLQ�IRUGXOQDN�HO ��$�
KD]DL�V]LQWyNDW��±�HJ\NRUL�MHOOHJ]HWHV�PXQNiLN�DODSMiQ�±�J\DNRUWD�N|V]|U V�pV�ULQJOLVStOHV�FLJiQ\RNQDN�
LV�QHYH]L�N|UQ\H]HW�N��7LSLNXV�V]LQWR�FLJiQ\]HQpV]HN�D�KiUIiVRN���D�KiUID�PLQW�QpSL�KDQJV]HU�0DJ\DU�
RUV]iJRQ�FVDN�D�QpPHW�FLJiQ\RNQiO�IRUGXO�HO ���0pV]iURV���������6iURVL��������±����
$�YHQG�YDJ\�YHQG�FLJiQ\�MHOHQ�HVHWEHQ�D�FLJiQ\�Q\HOY�EDONiQL�V]OiY�KDWiVRQ�iWPHQW�YiOWR]DWD��PHO\�

QHN�SiU� V]i]� I V�PDJ\DURUV]iJL�EHV]pO N|]|VVpJH�6RPRJ\�pV�=DOD�PHJ\pEHQ�pO��$]�RO\NRU� V]ORYpQ�
FLJiQ\NpQW�LV�HPOHJHWHWW�YHQG�FLJiQ\�Q\HOYYiOWR]DW�M|YHYpQ\V]DYDL�HOV VRUEDQ�D�KRUYiW��V]ORYpQ�pV�±�
NLVHEE�V]iPEDQ�±�D�QpPHW�Q\HOYE O�V]iUPD]QDN���0pV]iURV�������7iORV�����������9HNHUGL���������
�
���2OiKFLJiQ\RN��FLJiQ\XO��YODKR��YOD[LNR����YODKLNR���YODãLNR�URP���
7|EE� ±� D� UpJHEEL� V]DNLURGDORP� iOWDO� J\DNRUWD� W|U]VQHN� QHYH]HWW� ±� Q\HOYMiUiVL� pV� �HUHGHWLOHJ��

IRJODONR]iVL� HJ\VpJHW� DONRWy� N|]|VVpJ�� pV� H]HN� Q\HOYHLQHN� |VV]HIRJODOy� HOQHYH]pVH�� .LVV]iP~�
NLYpWHOW O�HOWHNLQWYH�WDUWMiN�Q\HOY�NHW��Q\HOYHLNHW��
&VRSRUWMDLN� PDL� LVPHUHWHLQN� V]HULQW� D� WL]HQQ\ROFDGLN� V]i]DG� HOV � IHOpW O� NH]GWHN� KD]iQNED�

YiQGRUROQL�� $� UpJHEEL� ±� J\DNUDQ� D]RQEDQ� PpJ� PD� LV� WDSDV]WDOKDWy� ±� Qp]HWHN� D]� ROiKFLJiQ\RN�
PDJ\DURUV]iJL� PHJMHOHQpVpW� D� PROGYDL� pV� KDYDVDOI|OGL� FLJiQ\UDEV]ROJDViJ� ODVV~� PHJV]�QWHWpVpKH]�
�����±������ N|W|WWpN�� V� tJ\� H� FVRSRUWRN� EHYiQGRUOiViW� D� WL]HQNLOHQFHGLN� pV� KXV]DGLN� V]i]DGUD�
YDOyV]tQ VtWHWWpN��$]�XWyEEL�pYHN�±�V�LWW�HOV VRUEDQ�1DJ\�3iO�pV�7yWK�3pWHU�OHYpOWiUL�±�NXWDWiVDL�DODSMiQ�
D]RQEDQ�PyGRVtWDQXQN�NHOOHWW�H]W�D�IHOIRJiVW��$]�ROiKFLJiQ\�V]y�ODWLQ��pV�PDJ\DU�Q\HOYL�IHOW QpVH��GH�
HOV VRUEDQ� 0iULD� 7HUp]LD� pV� ,,�� -y]VHI� NRUiQDN� FLJiQ\WiUJ\~� UHQGHOHWHL�� IHQQPDUDGW� RNOHYHOHL��
N|U|]YpQ\HL�HJ\pUWHOP HQ�D]W�EL]RQ\tWMiN��KRJ\�0DJ\DURUV]iJRQ�PiU�D� WL]HQQ\ROFDGLN�V]i]DGEDQ� LV�
MHOHQW V�DUiQ\~�ROiKFLJiQ\�EHYiQGRUOiV�YROW�WDSDV]WDOKDWy����1DJ\����������
������������������������������������������������������������� (� N|]|VVpJHN� D� Q\HOY�PHOOHWW� W|EEQ\LUH� D]� VL� V]HJNRYiFV� IRJODONR]iVW� LV� U]LN�� � N� DONRWWiN� D� V]RFLDOLVWD�
UHQGV]HU�UHSUH]HQWDWtY�V]HJNRYiFV�NWV]�HLW����� &LJiQ\ViJXQN� H� NLFVL�� iP� MHOOHJ]HWHV� FVRSRUWMiUyO� HJ\HWOHQ� |QiOOy� KD]DL� NLDGYiQ\�� 0pV]iURV� *\|UJ\� $�
PDJ\DURUV]iJL�V]LQWR�FLJiQ\RN��7|UWpQHW�N�pV�Q\HOY�N�FtP �������DV�NLV�I�]HWH�YROW����,OOHWYH�QDJ\UpV]W�FVDN�YROWDN����$]�[�HJ\�WRURNEyO�NpS]HWW��HU V��UHV]HO V�K�KDQJRW�MHO|O���� 0LQGH]� SHUV]H� QHP� ]iUMD� NL� DQQDN� OHKHW VpJpW�� KRJ\� HJ\HV� FVRSRUWMDLN� �SO�� FROiURN�� YDOyEDQ� FVDN� D�
WL]HQNLOHQFHGL�V]i]DG�YpJpQ���KXV]DGLN�V]i]DG�HOHMpQ�pUNH]WHN�YROQD�KD]iQNED��
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$�OHJQDJ\REE�PDJ\DURUV]iJL�ROiKFLJiQ\�FVRSRUW�D�ORYiUL��PHO\QHN�EHV]pO L�I NpQW�D�'XQiQW~ORQ��D�
'XQD�7LV]D�N|]pQ��D�I YiURVEDQ��LOOHWYH�DQQDN�N|UQ\pNpQ�pOQHN��1HY�N�HUHGHWpU O�PHJRV]OLN�D�NXWDWyN�
YpOHPpQ\H��W|EEHQ�D�PDJ\DU�Oy�V]yEyO�V]iUPD]WDWMiN��PtJ�PiVRN�±�V�H]�D�MyYDO�YDOyV]tQ EE��±�D�FLJiQ\�
SpQ]��ORYHaOyYp��V]yYDO�KR]]iN�|VV]HI�JJpVEH��
$� ORYiUL� FLJiQ\RN� HUHGHWLOHJ� OyNHUHVNHG N�YROWDN��PD� I NpQW� V]tQHVIpP��� UpJLVpJ�� pV� KDV]QiOWFLNN�

NHUHVNHGpVVHO� IRJODONR]QDN�� 1\HOY�N� HOWHUMHGWVpJpQHN� pV� SUHV]Wt]VpQHN� N|YHWNH]WpEHQ� ROiKFLJiQ\�
N|]Q\HOYYp�� |VV]HN|W � Q\HOYYp� NH]G� YiOQL�� $]� LURGDOPL� Q\HOY� PHJWHUHPWpVpQ� IiUDGR]y� FLJiQ\�
pUWHOPLVpJ�LV�I NpQW�H�Q\HOYYiOWR]DWRW�LJ\HNV]LN�KDV]QiOQL��
0iVRGLN�OHJQDJ\REE�FVRSRUWMXN��D�PiViULDN�NpW�QDJ\�N|]|VVpJH�*\|QJ\|V|Q�pV�N|UQ\pNpQ��3HVW�pV�

+HYHV� PHJ\pEHQ�� YDODPLQW� +DMG~�%LKDU� pV� %pNpV� PHJ\H� WHU�OHWpQ� pO�� 0LN|]EHQ� WpQ\OHJHVHQ�
PHJpOKHWpV�NHW�I NpQW�EpUPXQNiEyO�EL]WRVtWMiN�� N�DONRWMiN�QDSMDLQNEDQ�D�KD]DL�FLJiQ\�OyNHUHVNHG N�
]|PpW��1\HOYYiOWR]DWXN�IHOW Q HQ�N|]HO�iOO�D�ORYiULKR]��
.LVHEE�ROiKFLJiQ\�FVRSRUWRN�WRYiEEi�D�I NpQW�%XGDSHVWHQ�pV�6RPRJ\�PHJ\pEHQ�pO �FROiURN��)HMpU�

PHJ\pEHQ�pV�D�I YiURV�,,,��NHU�OHWpEHQ�D�NHOGHUiVRN��YDODPLQW�D�W~OQ\RPyDQ�3HVW�PHJ\H�WHU�OHWpQ�pO �
GUL]iUyN���7iORV�����������
0DJXNDW� ROiKFLJiQ\QDN� QHYH] � QDJ\REE� N|]|VVpJHN� �SO�� FHUKiURN�� FVXUiURN�� JXUYiURN��� pOQHN�

WRYiEEi�V]HUWH�D]�$OI|OG|Q�pV�±�N�O|Q|VHQ�QDJ\�V]iPEDQ�±�D�KiURP�pV]DNNHOHWL�PHJ\pEHQ��%RUVRG�
$ED~M�=HPSOpQ�� +DMG~�%LKDU�� 6]DEROFV�6]DWPiU�%HUHJ��� �'LyVL� ��������� 7iORV� ��������±�����
9HNHUGL���������
�
���%HiVRN��PDJ\DUXO��WHNQ V|N��WHNQ YiMyN��D�V]DNLURGDORPEDQ�HVHWHQNpQW��URPiQ�FLJiQ\RN���
5RPiQ� DQ\DQ\HOY HN�� 1\HOYYiOWR]DWDLN� Q\HOY~MtWiV� HO WWL� URPiQ� GLDOHNWXVRN�� $� EHV]pO N�

DQ\DQ\HOY�NHW� QHP� QHYH]LN� URPiQQDN�� FVDN� FLJiQ\QDN� YDJ\� EHiVQDN��� 0DJ\DURUV]iJRQ� QDJ\REE�
W|PE|NEHQ�D�GpO�GXQiQW~OL�PHJ\pNEHQ�pOQHN��
%HiV�QHY�N�D�KDJ\RPiQ\RV�IHOIRJiV�V]HULQW�D�µEiQ\iV]¶�MHOHQWpV �URPiQ�µE LDú¶�WiMV]yEyO�V]iUPD]LN��

7iORV�(QGUH�HJ\������DV�tUiViEDQ�D]RQEDQ�PiU�D]�DUFKDLNXV�µE QLDú¶��µWHNQ V¶��V]yEyO�V]iUPD]WDWWD��
+DJ\RPiQ\RV�IRJODONR]iVXN�D�IDPHJPXQNiOiV��I NpQW�WHNQ �pV�IDNDQiONpV]tWpV�YROW���2UVyV�����������
7iORV�����������
$]� XWyEEL� pYHN� V]DNLURGDOPD� ±� D]� HOV VRUEDQ� QpS]HQHNXWDWyNpQW� LVPHUW� .RYDOFVLN� .DWDOLQ�

Q\HOYpV]HWL�NXWDWiVDLQDN�HUHGPpQ\HNpQW�±�KiURP�FVRSRUWMXNDW�N�O|QE|]WHWL�PHJ��.RYDOFVLN��������
,��ÈUJ\HOiQRN� �HUGpO\LHN��� 1\HOYMiUiVXN� ±� QHYpYHO� HOOHQWpWEHQ� ±� EiQViJL� URPiQ� Q\HOYMiUiV��

%DUDQ\iEDQ��6RPRJ\EDQ��7ROQiEDQ� N�DONRWMiN�D� OHJQDJ\REE�FLJiQ\�FVRSRUWRW��NLVHEE�V]iPEDQ�9DV�
pV�=DOD�PHJ\pEHQ�LV�pOQHN��$�OHJQDJ\REE�KD]DL�URPiQ�DQ\DQ\HOY �FLJiQ\�N|]|VVpJ��
,,��0XQFViQRN� �KHJ\YLGpNLHN��� 1\HOYMiUiVXN� HUHGHWH� HJ\HO UH� WLV]Wi]DWODQ�� $� GpO�EDUDQ\DL�

$OVyV]HQWPiUWRQEDQ� pV� D� N|UQ\H] � IDOYDNEDQ� pOQHN�� 0DJ\DURUV]iJL� FVRSRUWMXN� J\DNRUODWLODJ� HJ\�
7ULDQRQQDO�NHWWpYiJRWW�QDJ\REE�W|PE�OHJpV]DNLEE�NLV�GDUDEMD��
,,,��7LFViQRN��7LV]D�YLGpNLHN���1\HOYMiUiVXN�Q\XJDW�HUGpO\L�~Q��NULViQ�URPiQ�GLDOHNWXV��9DOyV]tQ OHJ�

D� KXV]DGLN� V]i]DG� HOHMpQ� N|OW|]WHN� 7LV]DI�UHGUH� pV� D� V]RPV]pGRV� 3RURV]OyUD�� DKRQQDQ� ODVVDQ�
ÄYiQGRUROQDN´� Q\XJDWL� LUiQ\ED�� (J\�NpW� FVDOiGQ\L� HJ\VpJEHQ� PiU� D� I YiURV� N|]HOpEHQ� LV� pOQHN�
�0iULDEHVQ\ �� 3pFHO��� �'LyVL� ��������±����� .RYDOFVLN� ������ ����D�� 2UVyV� ���������� 7iORV�
�����������
.LVHEE�URPiQ�DQ\DQ\HOY �Q\HOY �FLJiQ\�FVRSRUWRN��N|]|VVpJHN�D]�RUV]iJ�PiV�±�I NpQW�5RPiQLiYDO�

KDWiURV�±�WHU�OHWHLQ�LV�HO IRUGXOQDN��
�
�
�

�������������������������������������������������������������(�Q\HOYYiOWR]DWRN��pV�N|]|VVpJHN��HJ\PiVKR]�YDOy�YLV]RQ\D�PD�PpJ�NHYpVVp�WLV]Wi]RWW��'LyVL�ÈJQHV�D�JXUYiUL�
GLDOHNWXVW� D�NiUSiWL� FLJiQ\�Q\HOY�N|]HOL� URNRQiQDN� WDUWMD�� pV� D� FHUKiULW� D�JXUYiUL� pV� D]�ROiKFLJiQ\�GLDOHNWXVRN�
N|]|WWL�iWPHQHWQHN��PtJ�7iORV�(QGUH�V]HULQW�D�JXUYiUL�HJ\�W|EE�NLVHEE�DOYiOWR]DWUD�WDJROyGy�Q\HOYMiUiVFVRSRUW��V�
D�FpUKiUL��VLF��pV�FVXUiUL�HQQHN�NpW�DOFVRSRUWMD���'LyVL����������7iORV���������±�������%HiVXO��D�PDJ\DURUV]iJRQ�KDV]QiOW�tUiVPyG�V]HULQW��FvJiQ�pV�E MiV���� 0tJ� D]� iUJ\HOiQRN� pV� PXQFViQRN� D� V]RFLDOL]PXV� pYWL]HGHLEHQ� MDYDUpV]W� EpUPXQNiVRNNi� OHWWHN�� pV� I NpQW�
EiQ\iNEDQ��J\iUDNEDQ��HUG ��pV�PH] JD]GDViJEDQ�NH]GWHN�GROJR]QL��D� WLFViQRN�NHUHVNHGHOPL�WHYpNHQ\VpJHNUH�
WpUWHN�iW��
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$�NH]GHWHNW O�D�PiVRGLN�YLOiJKiERU~LJ�

�
$� PDJ\DURUV]iJL� FLJiQ\NXWDWiVQDN� D� WL]HQQ\ROFDGLN� V]i]DGLJ� YLVV]DQ\~Oy�� NRPRO\� KDJ\RPiQ\DL�

YDQQDN��9iO\L��� ,VWYiQ����������GHEUHFHQL�V]�OHWpV �UHIRUPiWXV� WHROyJXV��NpV EEL�GXQDDOPiVL� OHONpV]�
YROW�D]�HOV �HXUySDL��DNL�KROODQGLDL�WDQXOPiQ\DL�DODWW�IHOILJ\HOW�D�FLJiQ\�Q\HOY�pV�D�OHLGHQL�HJ\HWHPHQ�
WDQXOy�GpO�LQGLDL�±�SRQWRVDEEDQ�FH\ORQL�±�GLiNRN�V]LQJDOp]�Q\HOYH�N|]|WWL�KDVRQOyViJUD��9iO\L�����±
����� N|U�O� WHWW�PHJILJ\HOpVpU O� E � K~V]� pY�P~OYD�� �����EDQ�'REDL� 6]pNHO\� 6iPXHO��� �����±������
V]iPROW� EH� HJ\� %pFVEHQ� PHJMHOHQ � ODS�� D� 7HUV]W\iQV]N\� 'iQLHO� iOWDO� V]HUNHV]WHWW� $OOHUJQlGLJVW�
3ULYLOHJLHUWH� $Q]LHJHQ��� KDWRGLN� N|WHWpEHQ�� 9iO\L�� PLN|]EHQ� PHJILJ\HOpVH� WLV]WiQ� V]DYDN� DODNL�
KDVRQOyViJiUD�YRQDWNR]RWW��KHO\HVHQ�LVPHUWH�IHO�D�FLJiQ\�Q\HOY�~MLQG�YROWiW�±�SRQWRVDEEDQ��EL]RQ\RV��
LQGLDL�Q\HOYHNNHO�YDOy�URNRQViJiW��OpYpQ��KRJ\�D]�LQGRHXUySDL�Q\HOYFVDOiG�ÄIHOIHGH]pVH´��D]D]�D�ODWLQ��
D�J|U|J�pV�D�JHUPiQ�Q\HOYHN�V]DQV]NULWWDO�YDOy�W|UWpQHWL�URNRQViJiQDN�IHOLVPHUpVH�PpJ�Wt]�pYHW�YiUD�
WRWW�PDJiUD� ±�� V� H]]HO� HOV NpQW� IRUGXOW� V]HPEH� D� FLJiQ\ViJ� HJ\LSWRPL� HUHGHWpQHN� DGGLJ� iOWDOiQRVDQ�
HOIRJDGRWW�OHJHQGiMiYDO���)UDVHU�����������5pJHU�����������6]HJ �����������9HNHUGL����������
9iO\L�IHOLVPHUpVpQHN�LJD]iW�D]�|VV]HKDVRQOtWy�Q\HOYpV]HW�PyGV]HUHLYHO�YpJ�O�FVDN�$XJXVW�)ULHGULFK�

3RWW������±�������QpPHW�Q\HOYWXGyV��D� W|UWpQHWL�Q\HOYWXGRPiQ\�HJ\LN�NRUDL�QDJ\�DODNMD�EL]RQ\tWRWWD�
'LH� =LJHXQHU� LQ� (XURSD� XQG� $VLHQ� FtP � NpWN|WHWHWHV�� ����±�����EHQ� PHJMHOHQW� PXQNiMiEDQ�� 3RWW�
PDJD� XJ\DQ� QHP� HPOtWL� 9iO\L� QHYpW�� FVDN�+HLQULFK�0��*UHOOPDQQ��'LH� =LJHXQHU�� (LQ�+LVWRULVFKHU�
9HUVFKXQJ��EHU�GLH�/HEHQVDUW� XQG�9HUIDVVXQJ�� 6LWWHQ�XQG�6FKLFNVDOH�GLHVHV�9RONV� LQ�(XURSD�� QHEVW�
LKUHP�8UVSUXQJ��'HVVDX±/LSFVH��������FtP �PXQNiMiW��V�HQQHN�WXODMGRQtWMD�D]�LQGLDL�HUHGHW�IHOLVPHUp�
VpW��GH�*UHOOPDQQ�'REDL�6]pNHO\�6iPXHO�N|]OpVpUH�±�D]D]�N|]YHWYH�9iO\L�IHOLVPHUpVpUH�±�LV�KLYDWNR�
]LN���0iWp����������6]HJ �����������
$� 9iO\L� PHJILJ\HOpVpYHO� WHWW� KtUDGiVVDO� N|U�OEHO�O� HJ\� LG EHQ�� ����±�����EDQ� HJ\� QHJ\YHQ� NLV�

FLNNE O�iOOy� VRUR]DW� LV�PHJMHOHQW�D]�$OOHUJQlGLJVW�3ULYLOHJLHUWH�$Q]LHJHQ� ODSMDLQ��DPHO\HW�D�KD]DL�pV�
QHP]HWN|]L�FLJDQLV]WLNDL� V]DNLURGDORP�D�FLJiQ\RN�pOHWPyGMiQDN�iWIRJy�HOHP]pVpUH� WHWW�HOV �NtVpUOHW�
NpQW�WDUW�V]iPRQ����$�FVXSiQ�DE+�V]LJQyYDO�MHJ\]HWW�PXQND�V]HU] MH�HJ\�6]HSHV�YiUPHJ\HL�HYDQJpOL�
NXV�OHONpV]��D]�HOV VRUEDQ�PLQHUDOyJXVNpQW�pV�ERWDQLNXVNpQW�LVPHUW�$XJXVWLQL�6iPXHO��YDJ\�QHYpQHN�
J\DNUDEEDQ�HO IRUGXOy�ODWLQRV�YiOWR]DWiYDO��6DPXHO�$XJXVWLQL�DE�+RUWLV������±������YROW��$XJXVWLQL�
P YH�±�PLN|]EHQ�YpJV �VRURQ�0iULD�7HUp]LD�NRUiQDN�D�FLJiQ\�J\�UHQGH]pVpUH��D]D]�D�FLJiQ\RN�NpQ\�
V]HUDVV]LPLOiFLyMiUD�LUiQ\XOy�W|UHNYpVHLW�LJ\HNH]HWW�D�NRUDEHOL�WXGRPiQ\RVViJ�V]tQYRQDOiQ�DOiWiPDV]�
WDQL�±�UpV]OHWHVHQ�LVPHUWHWL�D�PDJ\DURUV]iJL�pV�HUGpO\L�FLJiQ\ViJ�NXOW~UiMiW��PLQGHQQDSL�pOHWpW��IRJODO�
NR]iVDLW��pWNH]pVL��pV�|OW|]N|GpVL�V]RNiVDLW��LOOHWYH�FVHNpO\�PpUWpNLJ�Q\HOYpEH�LV�DG�QpPL�EHWHNLQWpVW��
�)UDVHU���������±�����
$]�LWW�N|YHWNH] � MyQpKiQ\�pYWL]HGEHQ�NHYpV�PDUDGDQGy�P �V]�OHWHWW��(POtWpVUH�PpOWy�NLYpWHO� WDOiQ�

,SRO\ViJL�%DORJK�-iQRV���FLJiQ\SUtPiV�/HJHOV �F]LJiQ\�LPiGViJRN��PLQG�D�NpW�PDJ\DU�KD]iEDQ�OpY �
F]LJiQ\ViJ� V]iPiUD� FtP ������EHQ��(V]WHUJRPEDQ�PHJMHOHQW� UyPDL�NDWROLNXV� LPDN|Q\YH�� DPHO\�D]�
HOV �RO\DQ�PDJ\DURUV]iJL�Q\RPWDWYiQ\��DPHO\�FLJiQ\�Q\HOY �V]|YHJHNHW�LV�WDUWDOPD]RWW����YDODPLQW�D]�
�������������������������������������������������������������� 9iO\L� ,VWYiQ� YH]HWpNQHYH� D� V]DNLURGDORPEDQ� PHJOHKHW VHQ� N|YHWNH]HWOHQ�O� KDV]QiODWRV�� (O IRUGXO�:iO\L��
:iOL��9iO\L��9iOL��9DO\L�DODNRNEDQ��PtJ�LGHJHQ�Q\HOY �P YHNEHQ�D�OHJJ\DNUDEEDQ�9DOL�IRUPiEDQ�V]HUHSHO�����+LYDWiVRV�NDWRQD��HPOpNLUDWtUy��RNOHYpO��pV�pUHPJ\ MW ����� $� IRO\yLUDW� WHOMHV� FtPH�.DLVHUOLFK�N|QLJOLFK� DOOHUJQlGLJVW� SULYLOHJLHUWH� $Q]HLJHQ� DXV� VlPPWOLFKHQ� NDLVHUO��
N|QLJO��(UEOlQGHUQ�YROW����(�SRQWRQ�OpQ\HJHVQHN�WDUWRP�PHJMHJ\H]QL��KRJ\�6LU�$QJXV�)UD]HU�PDJ\DUXO�LV�KR]]iIpUKHW ��$�FLJiQ\RN�FtP ��
DODSYHW � IRQWRVViJ~�� GH� V]iPRV� NRPRO\� WpYHGpVW� WDUWDOPD]y� N|Q\YH� WpYHVHQ� iOOtWMD� 6DPXHO� $XJXVWLQL� DE�
+RUWLVUyO��KRJ\�V]HPpO\pW�FVDN�:LP�:LOOHPV�KROODQG�NXWDWyQDN�VLNHU�OW�YROQD�D�ÄN|]HOP~OWEDQ´�D]RQRVtWDQL��$�
PDJ\DU�LURGDORPW|UWpQpV]HN�N|]�O�SpOGiXO�+RUiQ\L�(OHN������±������pV�6]LQQ\HL�-y]VHI������±������LV�LVPHUWH�
pV�V]iPRQ�WDUWRWWD�H�FLJDQLV]WLNDL�PXQNiW�$XJXVWLQL�P YHL�N|]|WW�����1HYH�6iJL�-DQFVLNpQW��LOOHWYH�6iJL�%DORJK�-DQFVLNpQW�LV�HO IRUGXO����� $� OHJNRUiEEUyO� IHQQPDUDGW� PDJ\DURUV]iJL� FLJiQ\� Q\HOY � V]|YHJHN� D]RQEDQ� PpJVHP� H]HN�� KDQHP� D�
.iMRQL�NyGH[�QpYHQ� LVPHUW� WL]HQKHWHGLN� V]i]DGL�Np]LUDWRV�pQHNJ\ MWHPpQ\�7LNKD�YJRUGRQRF]ND� pV�([�RUDFXOR�
3DOILFD� 0DGULJDO� =LQJDUD� FtP � GDUDEMDL�� $� NyGH[� QpYDGyMD� .iMRQL� -iQRV� ������ Y�� ����±������� IHUHQFHV�
UHQGI Q|N��pQHNJ\ MW �pV�RUJRQLVWD��D�EHQQH�IHQQPDUDGW�GDORNDW������pV������N|]|WW�J\ MW|WWpN�D�FVtNVRPO\yL�
IHUHQFHV� NRORVWRU� V]HU]HWHVHL�� $� NpW� FLJiQ\� Q\HOY �� PiLJ� PHJIHMWHWOHQ� V]|YHJ � GDO� HJ\� LVPHUHWOHQ� V]HU]HWHV�
Np]tUiViYDO�NHU�OW�D�J\ MWHPpQ\EH���1DJ\�����������
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LNODGL� V]�OHWpV � %UH]Q\LN� -iQRV� HYDQJpOLNXV� OHONpV]QHN� D� V]�O IDOXMiYDO� V]RPV]pGRV� 'RPRQ\EDQ��
PDJ\DUFLJiQ\RNWyO�J\ MW|WW�DQ\DJD��PHO\������EDQ�MHOHQW�PHJ�D]�ÒM�0DJ\DU�0~]HXP�FtP �IRO\yLUDW�
EDQ��%RUQHPLV]D�-iQRV�QpY�DODWW��$�F]LJiQ\�Q\HOY�HOHPHL�FtPPHO��
(� NRUV]DN� KDJ\DWpND� YLV]RQW� V]iPRV� ±� I NpQW� D� FLJiQ\RN� NRUDL� W|UWpQHOPpUH� pV� PDJ\DURUV]iJL�

PHJMHOHQpVpUH� YRQDWNR]y�� V� J\DNUDQ� D� PDL� V]DNLURGDORPEDQ� LV� IHO�IHOW QHGH] � ±� W|UWpQHWL� WpYHGpV��
(]HN�N|]p�WDUWR]LN�SpOGiXO�D]�D�%iUGRVV\�-iQRV�����������pV�(QHVVH\�*\|UJ\�����������IRUUiVRNDW�QHP�
N|]O �PXQNiLEyO�&VRQWRVL� -iQRV��� �����±������N|]YHWtWpVpYHO�QpSV]HU Yp�YiOW�Qp]HW��PHO\� V]HULQW� D�
FLJiQ\RN�HOV �FVRSRUWMDL�,,��$QGUiV�NLUiO\�XUDONRGiVD�DODWW��D]�|W|GLN�NHUHV]WHV�KDGMiUDWEyO�YLVV]DWpU �
NLUiO\L�VHUHJHNNHO�pUNH]WHN�YROQD�KD]iQNED�������WiMiQ�� WRYiEEi�D�7RPND�6]iV]N\�-iQRVWyO��������±
������HUHGH]WHWKHW �±�V]LQWpQ�(QHVVH\�N|]YHWtWpVpYHO� LVPHUWWp�YiOW�±� WpYKLWHN�.XQ�/iV]Oy�XUDONRGiVD�
�����±������ DODWWL� PDJ\DURUV]iJL� MHOHQOpW�NU O�� V� D� FLJiQ\RN� N|]pSNRUL� W|UWpQHWpYHO� IRJODONR]y�
V]HU] N�HJ\LN� OHJNHGYHOWHEE� WpPiMD�� D�/X[HPEXUJL�=VLJPRQGQDN�pV� IHOHVpJpQHN��0iULD�NLUiO\QpQDN�
WXODMGRQtWRWW�N�O|QIpOH�PHQOHYHOHN�SUREOpPDN|UH�LV�����0H]H\�������±���1DJ\����������
�
$]������DV�pYHNEHQ�]DMORWW�D]�~Q��/LV]W�YLWD����PHO\QHN�NLYiOWyRND�/LV]W�)HUHQF������EHQ��3iUL]VEDQ�

PHJMHOHQW�±�V]iPRV�SUREOpPiW�IHOYHW ���±�'HV�%RKpPLHQV�HW�GH�OHXU�0XVLTXH�HQ�+RQJULH�FtP �P YH�
YROW��$�N|Q\YEHQ��PHO\QHN�PDJ\DU�IRUGtWiVD������EHQ��$�F]LJiQ\RNUyO�pV�D�F]LJiQ\]HQpU O�0DJ\DU�
RUV]iJRQ�FtPPHO�MHOHQW�PHJ�3HVWHQ��D�YLOiJKtU �]HQHV]HU] �pV�]RQJRUDP YpV]�D�PX]VLNXV�FLJiQ\RN�
QDN�WXODMGRQtWRWWD�D�QpSLHV�PDJ\DU�P ]HQpW��/LV]W�P YH�URPDQWLNXV�IHOOiQJROiV�YROW�LQNiEE��PLQW�WX�
GRPiQ\RV�PXQND��GH�PLQGHQ�KLiQ\RVViJD��W~O]iVD�pV�WpYHGpVH�HOOHQpUH�H�W|EE�PLQW�KiURPV]i]�ROGDODV��
WHUMHQJ VVpJpEHQ� LV� V]XJJHV]WtY� N|Q\Y� YLV]RQ\ODJ� OHONLLVPHUHWHV� |VV]HIRJODOiVD�PLQGDQQDN�� DPLW� D]�
LQWp]PpQ\HV�FLJiQ\NXWDWiV�PHJLQGXOiVD�HO WW�D�FLJiQ\RNUyO��V�D�N�O|QE|] �HXUySDL�RUV]iJRN��2URV]RU�
V]iJ�� 5RPiQLD�� 6SDQ\RORUV]iJ� pV�0DJ\DURUV]iJ�� ]HQHL� pOHWpEHQ� EHW|OW|WW� V]HUHS�NU O� WXGQL� OHKHWHWW�
�6iURVL���������±������
$�/LV]W�iOOtWiVDL�Q\RPiQ�NLERQWDNR]y��D]�HJpV]�DNNRUL�PDJ\DU�pUWHOPLVpJHW�PHJPR]JDWy��V]HPpO\HV�

NHGpVHNW O� VHP� PHQWHV� YLWiEDQ� %UDVVDL� 6iPXHO��� �����±������� D]� ÄXWROVy� HUGpO\L� SROLKLV]WRU´� pV�
6LPRQII\� .iOPiQ� �����±������� D� QHYHV� QyWDV]HU] � PHOOHWW� ±� W|EEHN� N|]|WW� ±� %XO\RYV]N\� *\XOD�
�����±�������KtUODStUy��)i\�,VWYiQ������±�������]RQJRUDP YpV]��]HQHL�V]DNtUy�pV�6]pQI\��.RKOPDQQ��
*XV]WiY������±�������]HQHV]HU] ��HJ\LN�HOV �QpS]HQHNXWDWyQN�NHOW�D�QyWD�PDJ\DU�HUHGHWpQHN�YpGHO�
PpUH���.RYDOFVLN�����������6iURVL���������±�����9HNHUGL����������
�
�
-Ï=6()�) +(5&(*�e6�.g5(�
�
$�WL]HQNLOHQFHGLN�V]i]DG�Q\ROFYDQDV�pYHLW O�±�I NpQW�-y]VHI�I KHUFHJ��-y]VHI�QiGRU�pV�0iULD�'RURW\�

W\D�Z�UWWHPEHUJL�KHUFHJQ � ILD� DQ\DJL� WiPRJDWiViQDN�pV� V]HUYH] �PXQNiMiQDN�N|V]|QKHW HQ�±�QHP�
]HWN|]LOHJ�LV�NLPDJDVOy�FLJDQLV]WLNDL�WHYpNHQ\VpJ�ERQWDNR]RWW�NL�0DJ\DURUV]iJRQ��
(�NRUV]DN�OHJMHOHQW VHEE�PDJ\DURUV]iJL�FLJiQ\NXWDWyL�±�D�Q\HOYpV]L�NpS]HWWVpJ �pV�FLJiQ\XO�LV�NLYi�

OyDQ� WXGy� I KHUFHJ�PHOOHWW� ±�:OLVORFNL�+HQULN� pV�+HUUPDQQ�$QWDO� YROWDN�� N�KiUPDQ� tUWiN� D�3DOODV�
���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
$�.iMRQL�NyGH[HW�PD�D�FVtNVRPO\yL�&VtNL�6]pNHO\�0~]HXP�Np]LUDWWiUD� U]L�����$QLPDGYHUVLRQHV�KLVWRULFR�FULWLFR�SROHPLFDH�LQ�RSXV�GH�LQVXUUHFWLRQH�QRELOLXP�DXFWRUH�-RVHSKR�.HUHV]WXU\«�
9LQGRERQDH� ������ YXOJDWXP�� &XP� UHFHQVLRQH� DSRFULVLXP� GH� EDQGHULLV� KXQJDULFLV��9LHQQDH� DQRQ\PR� DXFWRUH�
������HGLWDUXP�SHU�-RDQQHP�%iUGRV\��%XGDH�����������$¶�W]LJiQ�QHP]HWQHN�LJD]L�HUHGHWH��Q\HOYH��W|UWpQHWHL��.RPiURP�����������$GDOpN�D�PDJ\DURUV]iJL�F]LJiQ\RN�W|UWpQHWpKH]��6]i]DGRN�����������±��������(YDQJpOLNXV�OHONpV]��%pO�0iW\iV�PXQNDWiUVD��0 YH��,QWURGXFWLR�LQ�RUELV�KRGLHUQL�JHRJUDSKLDP�DGQH[D�VLPXO�
QDWXUDOLV�DWTXH�FLYLOLV�UHJQRUXP�KDELWXV�GHVFULSWLRQH�3UDHIDWXV�HVW�'H�IDFWLV�JHRJUDSKLDH�SULVFLV�DF�UHFHQWLRULEXV��
0DWWKLDV�%HOLXV��3RVRQLL�����������(�NpUGpVHN�UpV]OHWHV�LVPHUWHWpVH�pV�WLV]Wi]iVD�1DJ\�3iO�NLW Q �N|Q\YpEHQ�ROYDVKDWy������������$�YLWD�OHJUpV]OHWHVHEE�LVPHUWHWpVH�6iURVL�%iOLQW�N|Q\YpEHQ�ROYDVKDWy��6iURVL���������±���������5LWNiQ�WiUJ\DOW�UpV]OHWNpUGpV��GH�/LV]W�H�N|Q\YpEHQ�D�ÄNpW�KD]iWODQ�QpS´��D�FLJiQ\ViJ�pV�]VLGyViJ�W|UWpQHWpW��
VRUViW�|VV]HKDVRQOtWYD�V]iPRV�LJHQ�GXUYD�DQWLV]HPLWD�NLMHOHQWpVW�LV�WHV]�����$� YLWD� UpV]WYHY L� N|]�O�%UDVVDL� YROW� D]� HJ\HWOHQ�� DNL� YiOODONR]RWW�/LV]W� N|Q\YpQHN� UpV]OHWHV� HOHP]pVpUH�� pV�
WpYHGpVHLYHO�V]HPEHQ�NRQNUpW�WpQ\HNHW�VRUDNR]WDWRWW�IHO�������EDQ�.ROR]VYiURQ�PHJMHOHQW�0DJ\DU�YDJ\�F]LJiQ\�
]HQH"�FtP �NLV�I�]HWpEHQ��6iURVL������������
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1DJ\�/H[LNRQD��������Ä&LJiQ\RN´�FtPV]DYiQDN�PHOOpNOHWpW��-y]VHI�I KHUFHJ�$�FLJiQ\Q\HOY�JUDPPD�
WLNiMD��:OLVORFNL�+HQULN�$�FLJiQ\RN�pOHWPyGMD��V]RNiVDL�pV�KLHGHOPHL��+HUUPDQQ�$QWDO�SHGLJ�$�FLJi�
Q\RN�QpSN|OWpV]HWH�pV�]HQpMH�FtP �IHMH]HWHNHW���
-y]VHI� I KHUFHJ� N|UH� HJ\� U|YLG� pOHW �� pUWpNHV� V]DNIRO\yLUDWRW� LV� NLDGRWW� ����±����� N|]|WW��

(WKQRORJLVFKH� 0LWWHLOXQJHQ� DXV� 8QJDUQ� FtPPHO�� PHO\QHN� N�O|QV]iPDL� D� 0LWWHLOXQJHQ� ]XU�
=LJHXQHUNXQGH� FtPHW� YLVHOWpN��(� IRO\yLUDW�PXQNDWiUVDL� YROWDN� W|EEHN�N|]|WW��%DUWDOXV� ,VWYiQ� �����±
�������+HUPDQ�2WWy������±�������.DWRQD�/DMRV������±�������.iOPiQ\�/DMRV������±�������0XQNi�
FVL�%HUQiW������±������pV�9LNiU�%pOD������±��������3UyQDL��������±�����6]HJ �����������9HNHUGL�
���������
�
�
+$%6%85*�-Ï=6()�.È52/<�/$-26�
�
-y]VHI�I KHUFHJ������±������OHJMHOHQW VHEE�P YH�D]������DV��%XGDSHVWHQ�PHJMHOHQW��&]LJiQ\�Q\HOY�

WDQ����PHO\� D�0DJ\DURUV]iJRQ� pV� N|]YHWOHQ� N|UQ\pNpQ� EHV]pOW� FLJiQ\� Q\HOYMiUiVRN� OHJHOV � WXGRPi�
Q\RV�pUWpN �LVPHUWHWpVH��
$�I KHUFHJ�N|OWVpJpQ�MHOHQW�PHJ�WRYiEEi�*\ UII\�(QGUH�PDJ\DUFLJiQ\�V]yWiUD��������EHQ��EDUiWMD�pV�

SiUWIRJROWMD��1DJ\LGDL�6]WRMND�)HUHQF� �FLJiQ\�QHYpQ�)DUGL��� OyNHUHVNHG �pV�N|OW � � FViV]iUL� pV�PD�
J\DU�NLUiO\L�IHQVpJH�-y]VHI�I KHUFHJ�PDJ\DU��pV�F]LJiQ\�Q\HOY�J\|N�V]yWiUD��5RPiQp�iOiYD��,VNRODL�pV�
XWD]iVL�KDV]QiODWUD� FtP �PXQNiMD���� D]� HOV �PDJ\DURUV]iJL�ROiKFLJiQ\�V]yWiU� �I�JJHOpNpEHQ�pUWpNHV�
QpSN|OWpVL�YiORJDWiVVDO���YDODPLQW�.RULWVQ\iN�-DNDE���������SUHPRQWUHL�NDQRQRN�HJ\������RV�±�D�FL�
JiQ\� Q\HOYU O� V]yOy� ±� pUWHNH]pVH���� �5pJHU� ���������� 6]HJ � ���������� 6]LQQ\HL� ����±�����9������
9HNHUGL������������������
7XGRPiQ\RV�WHYpNHQ\VpJpQ�W~O�D�I KHUFHJ�DOFV~WL�ELUWRNiQ�YiQGRUFLJiQ\RN�OHWHOHStWpVpYHO�NtVpUOHWH�

]HWW��J\HUPHNHLNQHN�N�O|Q�LVNROiW�DODStWRWW��GH�H]HQ�NtVpUOHWHL�±�PLQGHQ�LJ\HNH]HWH�HOOHQpUH�±�NXGDUFRW�
YDOORWWDN���3UyQDL�����������6]LQQ\HL�����±�����9������
�
�
:/,6/2&.,�+(15,.�
�
$�EUDVVyL�V]�OHWpV �:OLVORFNL�+HQULN������±�������NROR]VYiUL�HJ\HWHPL�WDQXOPiQ\DLQDN�EHIHMH]pVH�

XWiQ��D]������HV�pYHN�YpJpQ�NH]GHWW�FLJiQ\NXWDWiVVDO�IRJODONR]QL��eOHWpQHN�N|U�OEHO�O�Wt]�HV]WHQGHMpW�±�
I NpQW�HUGpO\L�pV�RO\NRU�GpOYLGpNL�±�YiQGRUFLJiQ\RN�WiUVDViJiEDQ��QDJ\UpV]W�PHVpN��QpSL�V]|YHJHN�pV�
QpSKDJ\RPiQ\RN� J\ MWpVpQHN� V]HQWHOYH� W|OW|WWH�� .XWDWiVDLQDN�� J\ MW ~WMDLQDN� HUHGPpQ\HLW� �����W O�
NH]GWH�SXEOLNiOQL��PDJ\DU�pV�QpPHW�Q\HOYHQ��0XQNiVViJiQDN�HOLVPHUpVHNpQW�U|YLGHVHQ�WDJMiYi�YiODV]�
WRWWD�D]�$QJRO�1pSUDM]L�7iUVDViJ��
/HJIRQWRVDEE� PXQNiL� D]� �����HV� 'LH� 6SUDFKH� GHU� WUDQVVLOYDQLVFKHQ� =LJHXQHU�� *UDPPDWLN��

:|UWHUEXFK���� YDODPLQW�NpW� |VV]HIRJODOy� MHOOHJ �P YH�� D]������HV�9RP�:DQGHUQGHQ�=LJHXQHUYRONH��
%LOGHU� DXV� GHP� /HEHQ� GHU� VLHEHQE�UJHU� =LJHXQHU�� *HVFKLFKWOLFKHV�� HWKQRORJLVFKHV�� 6SUDFKH� XQG�
3RHVLH���pV�D]������HV�$XV�GHP�LQQHUHQ�/HEHQ�GHU�=LJHXQHU���FtP �N|Q\YHN��3UyQDL������������eOHWH�
XWROVy�pYWL]HGpW�HOERUXOW�HOPpYHO��QDJ\�V]HJpQ\VpJEHQ�W|OW|WWH�%HWOHQV]HQWPLNOyVRQ���6]LQQ\HL�����±
������;,9�������
:OLVORFNL� WHYpNHQ\VpJpQHN� PHJtWpOpVH� V]pOV VpJHVHQ� HOOHQWPRQGiVRV�� 1HYH]WpN� ÄJRQRV]WHY � iOWX�

GyVQDN´��V�ÄD]�HGGLJ�pOW�OHJQDJ\REE�FLJiQ\NXWDWyQDN´�LV��3UyQDL�����������5pJHU�=LWD�YpOHPpQ\H�V]H�
ULQW�±�PtJ�PLQ VtWpVHLEHQ�VRN�HVHWEHQ�YDOyEDQ�NHYpV�PHJpUWpVW�PXWDWRWW�D�NXWDWRWW�QpSFVRSRUW�NXOWXUi�
OLV� VDMiWRVViJDL� LUiQW�±� ÄV]|YHJN|]OpVHL��Q\HOYL� OHtUiVDL�PiLJ� OHJIRQWRVDEE� IRUUiVDQ\DJXQN�D]�HUGpO\L�
FLJiQ\�Q\HOYMiUiVUyO´� �5pJHU� �����������0XQNiVViJiQDN� OHJI EE� MHOHQW VpJH� ±� OHJW|EE�PDL� NULWLNXV�
V]HULQW�D]RQEDQ�±�PpJLV�DEEDQ�iOO��KRJ\� �YROW�D]�HOV ��DNL�D�FLJiQ\NXWDWiVEDQ�DONDOPD]WD�D�UpV]WYHY �
��������������������������������������������������������������7HOMHV�FtPH��&]LJiQ\�Q\HOYWDQ��5RPiQR�FVLEiNHUR�V]LNODULEH�����*\ UII\�(QGUH��0DJ\DU�pV�F]LJiQ\�V]yWiU��&]LJiQ\~O�PRQGYD�YDNHULEHQ��3DNV�����������(OV �NLDGiVD������EDQ�MHOHQW�PHJ��.DORFViQ��D�PiVRGLN������EHQ��3DNVRQ�����)XQGDPHQWXP�OLQJXDH�=LQJDULFDH��$QQR�������%XGDSHVW�����������/LSFVH��)ULHGHULFK�����+DPEXUJ��5XFKOHU�����%HUOLQ��
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PHJILJ\HOpV��NXOWXUiOLV�DQWURSROyJLDL��PyGV]HUpW��V�H�PyGV]HUUHO�DGGLJ�HONpS]HOKHWHWOHQ�PpO\VpJ �EH�
WHNLQWpVW�Q\HUW�FLJiQ\�N|]|VVpJHN�pOHWpEH���3UyQDL������������
�
�
+(550$11�$17$/�
�
$� V]LQWpQ� EUDVVyL� V]�OHWpV �+HUUPDQQ�$QWDO� �����±������ D]� �����DV� pYHN� N|]HSpQ�:OLVORFNLWyO���

NH]GHWW�FLJiQ\XO� WDQXOQL��PDMG�(UGpO\� OHWHOHS�OW�pV� ViWRURV�FLJiQ\DLQDN� WDQXOPiQ\R]iViUD� LQGXOW��&L�
JiQ\�WiUJ\~�NXWDWiVDLQDN�OHJIRQWRVDEEMDL�D�QpSN|OWpV]HW��D�QpSGDORN�pV�D�KLHGHOHPYLOiJ�IHOWiUiViUD�LUi�
Q\XOWDN��.yV�������%yGL�����E���
+HUUPDQQ�OHJIRQWRVDEE�FLJiQ\�WiUJ\~�P YH���$�0DJ\DURUV]iJEDQ�������-DQXiU����pQ�YpJUHKDMWRWW�

&]LJiQ\�|VV]HtUiV�HUHGPpQ\HL��6WDWLV]WLNDL�.|]OHPpQ\HN��������FtP �PXQND��DPHO\�D]�2UV]iJRV�0D�
J\DU�.LUiO\L�6WDWLV]WLNDL�+LYDWDO�|VV]HtUiViQDN�WXGRPiQ\RV�pUWpN �IHOGROJR]iVD��%yGL�����E������
$�FLJiQ\NXWDWiV�+HUUPDQQ�pOHWP YpQHN���FVDN�HJ\�±�YLV]RQ\ODJ�NLV�±�UpV]H�YROW��6]HUYH] �WHYpNHQ\�

VpJH�±� W|EEHN�N|]|WW�±� IRQWRV� V]HUHSHW� MiWV]RWW�PpJ�D�QpSUDM]WXGRPiQ\�PDJ\DURUV]iJL�|QiOOyVXOiVi�
EDQ��pV�D�PRGHUQ�HUGpO\L�QpSUDM]L�NXWDWiVRN��J\ MWpVHN�PHJLQGtWiViEDQ�LV���%yGL�����E�����.yV�������
�
�
&6(1.,�,05(�e6�&6(1.,�6È1'25�
�
1pKiQ\�pYWL]HGQ\L�V]�QHW�XWiQ�±�D]������DV�pYHN�N|]HSpW O�IHOOHQG�O �PDJ\DU�QpSPHVH��pV�QpSGDO�

J\ MWpV�KDWiViUD�±�&VHQNL�,PUH������±������pV�&VHQNL�6iQGRU������±������NH]GHWW�I NpQW�D�S�VS|N�
ODGiQ\L�pV�KRVV]~SiO\L�FLJiQ\�N|]|VVpJHNEHQ�QpSUDM]L�J\ MWpVHNEH��1pSGDOJ\ MWpV�NE O�HO V]|U������
EDQ�OiWRWW�QDSYLOiJRW�t]HOtW ��DPLNRU�D�.RGiO\�=ROWiQ�KDWYDQDGLN�V]�OHWpVQDSMiUD�NpV]�OW�HPOpNN|Q\Y�
EHQ���PHJMHOHQWHWWpN�D�)DJ\RV�NLUiO\�FtP ��3�VS|NODGiQ\EDQ������EHQ�IHOMHJ\]HWW�PiViUL�FLJiQ\�EDO�
ODGD�WHOMHV�V]|YHJpW��PDJ\DU�IRUGtWiViW�pV�NRWWiMiW��HJ\�IRONORULV]WLNDL�HOHP]pV�NtVpUHWpEHQ��.RYDOFVLN�
��������������E������9iJK����������9HNHUGL�����������
&VHQNL�6iQGRU�NLW Q �FLJiQ\�Q\HOYWXGiVD�pV� WHUHSWDSDV]WDODWD��YDODPLQW�&VHQNL�,PUH�]HQHL�NpS]HWW�

VpJH�pV�D�NRUDEHOL�QpS]HQHNXWDWiVRNEDQ�YDOy�WiMpNR]RWWViJD�UHQGNtY�O�MyO�NLHJpV]tWHWWH�HJ\PiVW��0HJ�
ILJ\HOpVHLN�D�±�PDJ\DU�QpS]HQpEHQ�LVPHUHWOHQ�±�W|EEV]yODP~�YRNiOLV�WiQF]HQpU O��V�DQQDN�KDQJV]HU�
XWiQ]y�VDMiWRVViJDLUyO�PDUDGDQGy�HUHGPpQ\HLN�N|]p�WDUWR]QDN��.RYDOFVLN������������.�O|Q|VHQ�pUWp�
NHVHN�WRYiEEi�&VHQNL�6iQGRUQDN�D�S�VS|NODGiQ\L�PiViUL��KRVV]~SiO\L�JXUYiUL�pV�UHFVNL�URPXQJUy�GLD�
OHNWXVRNUD�YRQDWNR]y�Np]LUDWRV�IHOMHJ\]pVHL��9HNHUGL����������gFFVH�������MDQXiU����L�WUDJLNXV�KDOiOD�
XWiQ� &VHQNL� ,PUH�PiU� FVDN� DONDOPLODJ� IRO\WDWWD�� V� SiU� pYHQ� EHO�O� EH� LV� IHMH]WH� D� FLJiQ\NXWDWiVRNDW�
�.RYDOFVLN������������
$�&VHQNL�WHVWYpUHN�����±�����N|]|WW�J\ MW|WW�DQ\DJiQDN�UpV]OHWHL�W|EE�N�O|QE|] �NLDGYiQ\EDQ�OiW�

WDN� QDSYLOiJRW��PtJ� D� J\ MWHPpQ\� MDYD� D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD� WXODMGRQiEDQ�PpJ�PLQGLJ�
IHOGROJR]iVUD�YiU� �.RYDOFVLN�����������6]HJ �����������9HNHUGL�����������0 YHLN�N|]�O� OHJIRQWR�
VDEEDN�D�&VHQNL�,PUH�pV�&VHQNL�6iQGRU�QHYH�DODWW�PHJMHOHQW�%D]VDUy]VD�����FLJiQ\�QpSGDO��������%X�
GDSHVW��=HQHP NLDGy���&LJiQ\�QpSGDORN�pV�WiQFRN�,±,,���������%XGDSHVW��=HQHP NLDGy��pV�D�&LJiQ\�
QpSEDOODGiN�pV�NHVHUYHVHN��������%XGDSHVW��(XUySD�.|Q\YNLDGy��FtP �N|WHWHN��YDODPLQW�&VHQNL�6iQ�
GRU�$�FLJiQ\�PHJ�D�ViUNiQ\��3�VS|NODGiQ\L�FLJiQ\�QpSPHVpN��������%XGDSHVW��(XUySD�.|Q\YNLDGy��
FtP �N|Q\YH��
�
�

�������������������������������������������������������������� 0LQGNHWWHM�N� JHUPDQLV]WLND� SURIHVV]RUD� 0HOW]O� +XJy� �����±������ YROW�� D]� ÄHUGpO\L� FLJiQ\� QpSN|OWpV]HW�
IHOIHGH] MH´��DNL�PDJD�LV�J\ MW|WW�pV� WHWW�N|]NLQFFVp��HJ\�D]yWD�HOYHV]HWW�N|Q\YpEHQ�FLJiQ\�QpSEDOODGiNDW��-LOH�
5RPDQH��.ROR]VYiU���������0HOW]O�:OLVORFNL�pV�+HUUPDQQ�LQGXOiViEDQ�MiWV]RWW�HVHWOHJHV�V]HUHSpQHN�IHOWiUiVD�±�
LVPHUHWHLP�V]HULQW�±�PpJ�YiUDW�PDJiUD�����&LJiQ\RNNDO�IRJODONR]y�tUiVDLQDN�IHOGROJR]iViW�%yGL�=VX]VDQQD�YpJH]WH�HO��%yGL�����D������7HYpNHQ\VpJpQHN�OHJXWyEEL�UpV]OHWHV�LVPHUWHWpVH�$�FLJiQ\�QpSUDM]L�WDQXOPiQ\RN����N|WHWpQHN�WDQXOPiQ\DLEDQ�
ROYDVKDWy��7DQXOPiQ\RN�+HUUPDQQ�$QWDO�HPOpNpUH��6]HUNHV]WHWWH��%yGL�=VX]VDQQD��%XGDSHVW��0DJ\DU�1pSUDM]L�
7iUVDViJ������������ 1pSGDOJ\ MWpV� D�PDJ\DURUV]iJL� FLJiQ\RN� N|]|WW�� ,Q��� *XQGD� %pOD� �V]HUN��� (POpNN|Q\Y�.RGiO\� =ROWiQ� ����
V]�OHWpVQDSMiUD��%XGDSHVW��0DJ\DU�1pSUDM]L�7iUVDViJ�����±�����
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$�PiVRGLN�YLOiJKiERU~�XWiQ�PXQNiODWRN�
�
$]������HV�pYHN�HOHMpQ�NXWDWyN�~M�QHP]HGpNH�W QW�IHO�D�KD]DL�FLJDQLV]WLNiEDQ��PHO\QHN�OHJQDJ\REE�

MDL�(UG V�.DPLOO��+DMGX�$QGUiV�pV�9HNHUGL�-y]VHI��
�
�
(5' 6�.$0,//�
�
(UG V�.DPLOO������±�������D� OXGRYLNiV�NDWRQDWLV]WE O� OHWW�DXWRGLGDNWD�FLJiQ\NXWDWy�±DOLJ�HJ\�pYWL�

]HGLJ�WDUWy�PXQNiVViJD�LGHMpQ�±�I NpQW�Q\HOYL�pV�QpSUDM]L�J\ MWpVHNNHO�IRJODONR]RWW��6~O\RV�EHWHJVpJH�
HOOHQpUH�EHMiUWD�KD]iQN�WHOMHV�WHU�OHWpW��V�J\DNRUODWLODJ�PLQGHQ�FLJiQ\�Q\HOYL�FVRSRUWRW�V]HPpO\HV�PHJ�
LVPHUW��7HYpNHQ\VpJpQHN�HUHGPpQ\HNpQW������EDQ�WDJMiYi�YiODV]WRWWD�D�YLOiJ�OHJUpJLEE�pV�OHJMHOHQW �
VHEE�V]DNPDL�V]HUYH]HWH��D]������DV�DODStWiV~�ORQGRQL�*\SV\�/RUH�6RFLHW\��PDMG�HJ\�pYYHO�NpV EE�D�
0DJ\DU�1pSUDM]L�7iUVDViJ��YDODPLQW�D�SiUL]VL�$VVRFLDWLRQ�GHV�eWXGHV�7VLJDQHV��9HNHUGL�����������
/HJIRQWRVDEE�P YHLEHQ��$�%pNpV�PHJ\HL�FLJiQ\RN�±�FLJiQ\GLDOHNWXVRN�0DJ\DURUV]iJRQ� pV�$�PD�

J\DURUV]iJL� FLJiQ\ViJ� ±� W|U]VHN�� QHP]HWVpJHN� FtP � WDQXOPiQ\RNEDQ� D� KD]DL� FLJiQ\ViJ� OHJUpV]OHWH�
VHEE�±�Q\HOYL�DODS~�±�RV]WiO\R]iViW�YpJH]WH�HO��&VRSRUWRVtWiVD�DGMD�±�W|EEp�NHYpVEp�HJ\V]HU VtWYH�±�D�
OHJW|EE�PDJ\DURUV]iJL�FLJiQ\NXWDWiV�IRJDOPL�KiOyMiW��GH�DODSNDWHJyULiL�HU VHQ�EHIRO\iVROWiN�D�NpV EEL�
V]RFLROyJLD�IHOPpUpVHNHW�LV���6]XKD\��������±����
(UG VW��PLN|]EHQ�NXWDWiVL�HUHGPpQ\HL��J\ MWpVHL�YDOyEDQ�NLHPHONHG HN�YROWDN��±�:OLVORFNLKR]�KD�

VRQOyDQ�±�D�NXWDWRWW�N|]|VVpJHN�EHO�OU O�YDOy�PHJpUWpVpQHN�WHOMHV�KLiQ\D�MHOOHPH]WH��$�ÄFLJiQ\NpUGpV´�
PHJROGiViQDN� OHKHW VpJpW�� D� FLJiQ\ViJQDN� D� W|EEVpJL� ODNRVViJpYDO� D]RQRV� JD]GDViJL� pV� NXOWXUiOLV�
V]tQYRQDOUD� HPHOpVpW� ±� D]�06=03�.%�3ROLWLNDL�%L]RWWViJiQDN������� M~QLXV����L��$�FLJiQ\ODNRVViJ�
KHO\]HWpQHN�PHJMDYtWiViYDO�NDSFVRODWRV�HJ\HV�IHODGDWRNUyO�FtP �KDWiUR]DWiYDO���|VV]KDQJEDQ�±�D�QpSL�
NXOW~UD�pV�Q\HOY��LOOHWYH�D�N|]HOHEEU O�VRKD�PHJ�QHP�IRJDOPD]RWW�ÄFLJiQ\�pOHWIRUPD´�IHODGiViYDO�NpS�
]HOWH�HO���(UG V���������±�����3UyQDL���������±�����
gVV]HJ\ MW|WW�WDQXOPiQ\DL�9HNHUGL�-y]VHI�V]HUNHV]WpVpEHQ������EHQ��%pNpVFVDEiQ�OiWWDN�QDSYLOiJRW��
�
�
+$-'8�$1'5È6�
�
$� QHYHV� L]UDHOL� ]HQHV]HU] ��+DMGX�$QGUiV� �$QGUp�+DMGX�� ����±����� N|]|WWL�PDJ\DURUV]iJL� WHYp�

NHQ\VpJH�DODWW�±�D�&VHQNL�WHVWYpUHN�PXQNiVViJiQDN�IRO\WDWyMDNpQW�±�PLQWHJ\�H]HUQpJ\V]i]]DO�J\DUDSt�
WRWWD�D�J\ MW|WW�FLJiQ\�QpSGDORN�V]iPiW��1HYpKH]�I ] GQHN�D�KD]DL�FLJiQ\ViJ�QpS]HQpMpUH�YRQDWNR]y�
HOV �UpV]OHWHV�HOHP]pVHN�pV�|VV]HIRJODOiVRN��.RYDOFVLN�����E������6iURVL����������9HNHUGL�����������
$�%D]VDUy]VD�FtP �N|WHW�NDSFViQ�±�&VHQNL�,PUpKH]�tURWW�±�YLWDFLNNpEHQ��� �tUWD�OH�HO V]|U�D]�ROiKFL�

JiQ\ViJ�QpSGDONLQFVpQHN�NpW� OHJIRQWRVDEE�P IDMiW�� D� ODVV~�GDOW� �ORNL�GMLOL��pV�D� WiQFGDOW� �NKHOLPDVNL�
GMLOL���.RYDOFVLN������������
0DJ\DURUV]iJUyO�W|UWpQW�WiYR]iVD�XWiQ�D�3iUL]V�N|UQ\pNL��I NpQW�RURV]�WHU�OHWHNU O�V]iUPD]y�NHOGHUiV�

FLJiQ\RN�QpS]HQpMpQHN�J\ MWpVpYHO� pV� SXEOLNiOiViYDO� IRJODONR]RWW���� �.RYDOFVLN����������������EDQ�
7XQp]LiED��LQQHQ�KDW�pY�HOWHOWpYHO�,]UDHOEH�N|OW|]|WW��eYWL]HGHN�yWD�D�%DU�,ODQ�HJ\HWHP�SURIHVV]RUD��
�
�
9(.(5',�-Ï=6()�
�
$]� HOP~OW� N|]HO� IpO� pYV]i]DG� ±� PLQGHQ� EL]RQQ\DO� ±� OHJQDJ\REE� KDWiV~� PDJ\DU� FLJiQ\NXWDWyMD� D�

Q\HOYpV]L�YpJ]HWWVpJ ��UHQGNtY�O�HOOHQWPRQGiVRV�PHJtWpOpV �WXGyV��

��������������������������������������������������������������$�KDWiUR]DW�WHOMHV�V]|YHJH�±�W|EEHN�N|]|WW�±�0H]H\�%DUQD�$�PDJ\DURUV]iJL�FLJiQ\NpUGpV�GRNXPHQWXPRNEDQ�
����±�����FtP �N|WHWpEHQ�ROYDVKDWy��0H]H\���������±��������� +DMGX� $QGUiV� �������� 9DQ�H� FLJiQ\� QpS]HQH"� +R]]iV]yOiV� D� %D]VDUy]VD� FtP � J\ MWHPpQ\KH]�� ÒM� =HQHL�
6]HPOH������±����&VHQNL�,PUH�YiODV]D��$�FLJiQ\�QpS]HQpU O��ÒM�=HQHL�6]HPOH������±������� +DMGX�� $QGUp�� /H� IRONORUH� 7VLJDQH�� eWXGHV� 7VLJDQHV�� ������ 1R��±���±����� LOO�� /D� ORNL� GMLOL� GHV� 7VLJDQHV�
.HOGHUDV��$UWV�HW�WUDGLWLRQV�SRSXODLUHV��������;,,�����±�����
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9HNHUGL�-y]VHI�D]�|WYHQHV�pYHN�N|]HSpQ�FVDWODNR]RWW�+DMGX�$QGUiVKR]�pV�(UG V�.DPLOOKR]��V�NH]GWH�
PHJ�pYWL]HGHNLJ�WDUWy�QpSUDM]L�pV�Q\HOYpV]HWL�J\ MWpVHLW��.RYDOFVLN������������+DMGX�WiYR]iVD���������
PDMG�(UG V�KDOiOD��������XWiQ�D]�HOV �V]iP~�KD]DL�FLJiQ\NXWDWyYi��V�D�WHU�OHW�KRVV]~�LGHLJ�FiIROKDWDW�
ODQ�OHJI EE�V]DNWHNLQWpO\pYp�YiOW��$]�H]W�N|YHW �pYHNEHQ��pYWL]HGHNEHQ�9HNHUGL�pV�N|UH�V]iPRV�NLW Q �
±�I NpQW�OHtUy�Q\HOYpV]HWL�±�PXQNiYDO�J\DUDStWRWWD�LVPHUHWHLQNHW����
6]HUWHiJD]y�WHYpNHQ\VpJpQHN�OHJpUWpNHVHEEMHL�PHVHJ\ MWpVHL��V�D�FLJiQ\�GLDOHNWXVRN�IHOWiUiViEDQ�pV�

OHtUiViEDQ�HOpUW�HUHGPpQ\HN��/HJIRQWRVDEE�PXQNiL�GRNWRUL�pUWHNH]pVpQHN�Np]LUDWD� �$�PDJ\DURUV]iJL�
FLJiQ\�Q\HOYMiUiVRN���������YDODPLQW�$�PDJ\DU�FLJiQ\�Q\HOYMiUiV�Q\HOYWDQD��������3pFV��-DQXV�3DQ�
QRQLXV� 7XGRPiQ\HJ\HWHP� 7DQiUNpS] � .DUD��� $� PDJ\DURUV]iJL� FLJiQ\� NXWDWiVRN� W|UWpQHWH� �������
'HEUHFHQ�� ./7(� 1pSUDM]L� 7DQV]pN��� $� PDJ\DURUV]iJL� FLJiQ\� Q\HOYMiUiVRN� V]yWiUD��� ������� 3pFV��
-DQXV�3DQQRQLXV�7XGRPiQ\HJ\HWHP�7DQiUNpS] �.DUD�� pV� D� ±�0pV]iURV�*\|UJJ\HO� N|]|VHQ� tUW� ±�$�
PDJ\DURUV]iJL�ROiK�FLJiQ\�Q\HOYMiUiV�PRQGDWWDQD��������%XGDSHVW��0DJ\DU�1\HOYWXGRPiQ\L�7iUVD�
ViJ��FtP �N|Q\YHN��
0XQNiVViJiQDN�OHJYLWDWRWWDEE�UpV]H��D�FLJiQ\�Q\HOYU O�YDOORWW�IHOIRJiVD�D�N|YHWNH] NEHQ�IRJODOKDWy�

|VV]H��
$�FLJiQ\�Q\HOY�V]yiOORPiQ\D�UHQGNtY�O�DODFVRQ\�������N|U�OL������W V]y������V]iUPD]pNV]y���H]pUW�D�

Q\HOY�D�PRGHUQ�WiUVDGDOPL�OpW�iOWDO�WiPDV]WRWW�LJpQ\HN�EHW|OWpVpUH��HOYRQW�IRJDOPDN�iEUi]ROiViUD�QHP�
DONDOPDV��$�V] N�V]yNLQFV �Q\HOY�DODFVRQ\�V]tQYRQDO~�JRQGRONRGiVW�GHWHUPLQiO��DPL�SHGLJ�PiU�HOHYH�
HJ\LN� |VV]HWHY MH� D]� ,QGLiEyO���� HUHGH]WHWKHW �� JHQHUiFLyUyO� JHQHUiFLyUD� |U|NO G �� VDMiWRVDQ� FLJiQ\�
JRQGRONRGiVPyGQDN�� 0LQGHQ� PDJ\DU±FLJiQ\� NpWQ\HOY � EHV]pO � GRPLQiQV� Q\HOYH� ±� pSS� D� FLJiQ\�
Q\HOY�V]HJpQ\HV�YROWiEyO�IDNDGyDQ�±�D�PDJ\DU��H]pUW�QLQFV�LV�pUWHOPH�D�ÄFLJiQ\�DQ\DQ\HOY �FLJiQ\´�pV�
D�ÄURPiQ���DQ\DQ\HOY �FLJiQ\´�NLIHMH]pVHNQHN��$�Q\HOY�GLDOHNWiOLV�V]pWWDJROWViJD�RO\�HU V��KRJ\�D�Ki�
URP��� I �Q\HOYMiUiV� �ROiKFLJiQ\��JXUYiUL�� URPXQJUy��EHV]pO L� HJ\iOWDOiQ�QHP�pUWLN�HJ\PiVW�� WHKiW�D]�
LURGDOPL�Q\HOY�PHJWHUHPWpVpUH�WHWW�NtVpUOHWHN�HOHYH�NXGDUFUD�YDQQDN�tWpOYH���5pJHU�����������9HNHUGL�
������������
$�Q\HOY�V]HJpQ\HV�YROWiQDN�N|YHWNH]PpQ\HL�D�J\HUPHNHNHW�LOOHW HQ�LV�iOOQDN�� N�LV�URVV]DEEXO�EH�

V]pOQHN�FLJiQ\XO��PLQW�PDJ\DUXO��WHKiW� NHW�VHP�OHKHW�FLJiQ\�DQ\DQ\HOY QHN�QHYH]QL��$]�LVNRODL�QH�
Kp]VpJHN��VLNHUWHOHQVpJHN�QHP�D]�DQ\DQ\HOY�HOWpU �YROWiEyO�KDQHP�D]�HOPDUDGRWW�N|UQ\H]HW�RNR]WD�Ni�
URVRGiVEyO� V]iUPD]QDN��$�FLJiQ\�Q\HOYMiUiVRN��Q\HOYYiOWR]DWRN�D�J\HUHNHN�V]HPpO\LVpJIHMOHV]WpVpUH�
DONDOPDWODQRN��$�V]HPpO\LVpJ�NLERQWDNR]WDWiVD�pV�D]�LVNRODL�HO PHQHWHO�pUGHNpEHQ�D�J\HUHNHNHW�PD�
J\DUXO� NHOO�PHJWDQtWDQL� pV� WDQtWDQL�� $]� RWWKRQ� EHV]pOW� Q\HOYQHN� WHUHW� HQJHGQL� D]� LVNROiEDQ� ±� DQQDN�
YLVV]DK~]y� KDWiVD�PLDWW� ±� N�O|Q|VHQ� NiURV� OHQQH�� �5pJHU� ����������9HNHUGL� ������ ������9iUQDJ\±
9HNHUGL�������
�
�
5e*(5�=,7$�
�
5pJHU�=LWD� �����±������� D�NODVV]LND�ILOROyJXVEyO� OHWW�Q\HOYpV]�YROW� D]�XWyEEL�KiURP�pYWL]HG� OHJNL�

HPHONHG EE�PDJ\DU�FLJiQ\NXWDWyMD��
1HYH�D]������HV�pYHN�HOHMpQ�LQGXOW�FLJiQ\RV]WiO\RNNDO�NDSFVRODWRV�SHGDJyJLDL��Q\HOYpV]HWL�YLWiNEDQ�

YiOW�LVPHUWWp��$]�pYWL]HG�HOV �IHOpEHQ�PpJ�~J\�JRQGROWD��KRJ\�H]HNEHQ�D]�RV]WiO\RNEDQ�PyG�Q\tOKDW�D�
PDJ\DU±FLJiQ\�NpWQ\HOY VpJE O� IDNDGy�KiWUiQ\RN� OHN�]GpVpUH�YDJ\� OHJDOiEE�PpUVpNOpVpUH� �SO���.pW�
��������������������������������������������������������������$�OHJMHOHQW VHEEHN��+XWWHUHU�0LNyV��$�URPDQL��FLJiQ\��Q\HOYMiUiVRN�PDJ\DU�HOHPHL��������,Q���%HQN �/RUiQG�
>V]HUN�@� 7DQXOPiQ\RN� D� PDJ\DU� Q\HOY� pOHWUDM]D� N|UpE O�� %XGDSHVW�� $NDGpPLDL� .LDGy�� 1\HOYWXGRPiQ\L�
eUWHNH]pVHN�������±������+XWWHUHU�0LNOyV±0pV]iURV�*\|UJ\��$�ORYiUL�FLJiQ\�GLDOHNWXV�OHtUy�Q\HOYWDQD��������
%XGDSHVW�� 0DJ\DU� 1\HOYWXGRPiQ\L� 7iUVDViJ��� 0pV]iURV� *\|UJ\�� &LJiQ\� GLDOHNWXVRN� 0DJ\DURUV]iJRQ�
�Q\HOYI|OGUDM]�� �����±������ 3pFV�� -DQXV� 3DQQRQLXV� 0~]HXP��� 0pV]iURV� *\|UJ\�� $� PDJ\DURUV]iJL� V]LQWR�
FLJiQ\RN��������%XGDSHVW��0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ������ % YtWHWW�� PiVRGLN� NLDGiVD� �����EHQ� MHOHQW� PHJ� %XGDSHVWHQ�� D� 7HUHEHVV� .|Q\YNLDGyQiO�� $� &RPSDUDWLYH�
'LFWLRQDU\�RI�*\SV\�'LDOHFWV�LQ�+XQJDU\�FtPPHO�����(]�N�O|Q|VHQ�pUGHNHV�iOOtWiV��PHUW�D�PDJ\DURUV]iJL�URPiQ�DQ\DQ\HOY �FLJiQ\RN�QHP�YDODPL�ÄFV|NHYpQ\HV´�
URPiQ�Q\HOYYiOWR]DWRW��KDQHP�D�URPiQ�Q\HOY�5RPiQLiEDQ�LV�pO �GLDOHNWXVDLW�EHV]pOLN���8J\DQ~J\��DKRJ\�SpOGiXO�
D�6]ORYiNLiEDQ��5LPDV]RPEDW�N|UQ\pNpQ�pO �PDJ\DUFLJiQ\RN�D�PDJ\DU�Q\HOY�SDOyF�Q\HOYMiUiViW������ 2O\NRU� QpJ\�� ROiKFLJiQ\�� JXUYiUL�� URPXQJUy�� V]LQWR� �SO��� 9HNHUGL� ��������±������ PiVNRU� SHGLJ� |W��
ROiKFLJiQ\��JXUYiUL��URPXQJUy��V]LQWR�pV�YHQG��SO���9HNHUGL�������±����
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Q\HOY �FLJiQ\J\HUPHNHN�D]�LVNROiVNRU�HOHMpQ�����PDMG�IHOLVPHUYH��KRJ\�H]�D�NtVpUOHW�D�SUREOpPiN�IHO�
V]iPROiViW�QHP��FVDN�D]�HON�O|QtWpVW�V]ROJiOMD��V�H�UHQGV]HU�NHUHWHLQ�EHO�O�D]�pULQWHWW�J\HUHNHN�OHPDUD�
GiVD� YpJOHJHVVp�� YLVV]DIRUGtWKDWDWODQQi� YiOLN�� �����EDQ� D]� HOV N� N|]|WW� MDYDVROWD� D� FLJiQ\RV]WiO\RN�
IHOV]iPROiViW��&LJiQ\�RV]WiO\��ÄYHJ\HV´�±�RV]WiO\�D�WpQ\HN�W�NUpEHQ�����
$�N|YHWNH] �pYHNEHQ�W|EE�±�I NpQW�9HNHUGL�Qp]HWHLW�EtUiOy�±�tUiViEDQ�EL]RQ\tWRWWD��KRJ\�D�ÄQHP]HWL´�

Q\HOYWXGRPiQ\� QRUPDWtY� V]HPOpOHWPyGMD�PLDWW� DONDOPDWODQ� D� NLVHEEVpJL�� FVDN� V]yEHOLVpJEHQ� OpWH] �
Q\HOYHN�WXGRPiQ\RV�YL]VJiODWiUD��
$]� �����DV� pYHN� N|]HSpW O� W|EE� QDJ\V]DEiV~� SV]LFKR�� pV� V]RFLROLQJYLV]WLNDL� NXWDWiV� V]HUYH] MH��

YpJ] MH�YROW��pUGHNO GpVpQHN�KRPORNWHUpEH�D]�DQ\D±J\HUPHN�NRPPXQLNiFLy��pV�D�Q\HOYL�V]RFLDOL]iFLy�
UpWHJ��pV�N|]|VVpJVSHFLILNXV�YRQiVDL�NHU�OWHN��$�N�O|QE|] �DQ\DQ\HOY �N|]|VVpJHNEHQ�YpJ]HWW�NXWD�
WiVDL�KDWiViUD� OiWYiQ\RV� V]HPOpOHWYiOWiV�N|YHWNH]HWW�EH�D�PDJ\DURUV]iJL�FLJiQ\�Q\HOYpV]HWL�PXQNiN�
EDQ��V�D]�DGGLJL��NL]iUyODJRVDQ�OHtUy�Q\HOYpV]HWL�YL]VJiODWRNDW�V]RFLROLQJYLV]WLNDL��DQWURSROyJLDL�Q\HO�
YpV]HWL�V]HPOpOHW �NXWDWiVRN�YiOWRWWiN�IHO��6]DODL������������
9LOiJYLV]RQ\ODWEDQ�LV�HJ\HG�OiOOy�NXWDWiVDLQDN�N|V]|QKHWM�N�D�PDJ\DURUV]iJL�FLJiQ\�Q\HOY �N|]|V�

VpJHNEHQ�]DMOy�Q\HOYL� V]RFLDOL]iFLyV� IRO\DPDWRN�PHJLVPHUpVpW� pV�PHJpUWpVpW��(�YL]VJiODWRN�HUHGPp�
Q\HL�D�%HV]iPROy�D�ÄKDOPR]RWWDQ�KiWUiQ\RV�KHO\]HW�pV�D�Q\HOYL�IHMOHWWVpJ´�FtP �IRO\DPDWEDQ�OpY �NX�
WDWiVL�SURMHNWXP�QpKiQ\�HUHGPpQ\pU O����1\HOYL� V]RFLDOL]iFLy�pV�Q\HOYKDV]QiODW�D�PDJ\DURUV]iJL�FL�
JiQ\�Q\HOYL�N|]|VVpJHNEHQ���FtP �WDQXOPiQ\DLEDQ��YDODPLQW�D]�8WDN�D�Q\HOYKH]��1\HOYL�V]RFLDOL]iFLy�±�
Q\HOYL�KiWUiQ\���FtP �N|Q\YpEHQ�ROYDVKDWyN��
)RO\DPDWRVDQ� ]DMOy� YL]VJiODWDLQDN� HUHGPpQ\HLW� �����EDQ��$�FLJiQ\�Q\HOY�� NXWDWiVRN� pV� YLWDSRQWRN�

FtP �WDQXOPiQ\iEDQ��WN|]WHWWH�9HNHUGL�-y]VHI�HUHGPpQ\HLYHO�pV�Qp]HWHLYHO��
+LJJDGW�pV�WiUJ\LODJRV�EtUiODWiEDQ�NLPXWDWWD��KRJ\�D]�DGGLJ�GHYLiQVNpQW�iEUi]ROW��V�D�YLVV]DWpU �KL�

iQ\�V]yYDO�MHOOHP]HWW�Q\HOYL�KHO\]HWNpS�KDPLV��$�YLVV]DPDUDGRWW�FLJiQ\�JRQGRONRGiV�PHJQ\LOYiQXOi�
VDLNpQW�HPOHJHWHWW�Q\HOYKDV]QiODWL�VDMiWRVViJRN�PLQGHJ\LNH��D]�HJ\V]HU �PRQGDWV]HUNH]HWHN�KDV]QiOD�
WD�� D� V]LWXiFLyKR]� HU VHQ� N|W G � EHV]pGPyG�� D� FVHNpO\� V]yNLQFVEHOL� YiOWR]DWRVViJ�� MHOOHJ]HWHVHQ� D]�
ÄRWWKRQ´�Q\HOYpQHN��D�FVDOiGLDV�EHV]pGVWtOXVQDN��iOWDOiQRVViJEDQ�D]�LQIRUPiOLV�KHO\]HWQHN�MHOOHP] MH��
QHP�SHGLJ�D�SULPLWtY��ÄQ\HOY�iOWDO�J~]VEDN|W|WW�JRQGRONRGiV´�LVPpUYH��(�VDMiWRVViJRN�D�OHJLVNROi]RW�
WDEE�UpWHJHN�RWWKRQL�Q\HOYKDV]QiODWiW�XJ\DQ~J\�MHOOHP]LN��PLQW�D�OHJLVNROi]DWODQDEE�FLJiQ\RN�EHV]p�
GpW���5pJHU�����������6]DODL�����������
ÒWW|U �pUGHPH�YROW�DQQDN�EL]RQ\tWiVD��KRJ\�D]� LVNRODL�VLNHUWHOHQVpJHN�RND�QHP�NL]iUyODJ�D]�HOWpU �

DQ\DQ\HOYEHQ��KDQHP�D�FLJiQ\�N|]|VVpJHN�Q\HOYL�V]RFLDOL]iFLyV�IRO\DPDWDLQDN�±�D�W|EEVpJLW O�±�HOWpU �
YROWiEDQ�NHUHVHQG N���3RQWRVDEEDQ�DEEDQ��KRJ\�D�PDJ\DU�LVNRODUHQGV]HU�QHP�WXGMD�NH]HOQL�D]�HOWpU �
V]RFLDOL]iFLyV�PRGHOO�HUHGPpQ\HNpQW�OpWUHM|WW�YHUEiOLV�NXOW~UiW���
7RYiEEL� IRQWRV� FLJiQ\� WiUJ\~� P YHL� $� FLJiQ\ViJ� KHO\]HWpQHN� Q\HOYL� pV� LVNRODL� YRQDWNR]iVDL��

ÈOOiVSRQWRN� pV� YLWiN���� $� FLJiQ\� Q\HOY�� .XWDWiVRN� pV� YLWDSRQWRN��� pV� D� 7HDVLQJ� LQ� WKH� OLQJXLVWLF�
VRFLDOL]DWLRQ� RI� *\SV\� FKLOGUHQ� LQ� +XQJDU\��� FtP � WDQXOPiQ\RN�� &LJiQ\� J\HUPHNYLOiJ� FtP ��
Np]LUDWEDQ�PDUDGW�N|Q\YH������EHQ��.DVVDL�,ORQD�pV�.RYDOFVLN�.DWDOLQ�V]HUNHV]WpVpEHQ�MHOHQW�PHJ��
�
�
$�.(0e1<�,6.2/$�
�
����±����� N|]|WW� ±� YLOiJYLV]RQ\ODWEDQ� LV� HJ\HG�OiOOy� YiOODONR]iVNpQW� ±� RUV]iJRVDQ� UHSUH]HQWDWtY�

FLJiQ\NXWDWiVW���YpJ]HWW�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�6]RFLROyJLDL�,QWp]HWH��PHO\�NXWDWiVUD�D]yWD�
OHJLQNiEE� Ä�����HV� FLJiQ\YL]VJiODW´� QpYHQ� V]RNiV� KLYDWNR]QL�� $� NXWDWiV� YH]HW MH�� .HPpQ\� ,VWYiQ�
N|U�O� HNNRUWiMW� NH]GHWW� NLDODNXOQL� D]� D� I NpQW� ILDWDO� V]RFLROyJXVRNEyO� iOOy� pUWHOPLVpJL� N|U� �&VDORJ�
��������������������������������������������������������������9DOyViJ�����������±�������9DOyViJ�����������±�������0 KHO\PXQNiN�D�Q\HOYpV]HW�pV�WiUVWXGRPiQ\DL�N|UpE O������������±��������0 KHO\PXQNiN�D�Q\HOYpV]HW�pV�WiUVWXGRPiQ\DL�N|UpE O�����������±�������������%XGDSHVW��$NDGpPLDL�.LDGy�����6]RFLiOSROLWLNDL�eUWHVtW ������������±���������0 KHO\PXQNiN�D�Q\HOYpV]HW�pV�WiUVWXGRPiQ\DL�N|UpE O������������±��������$FWD�/LQJXLVWLFD�+XQJDULFD��$Q�LQWHUQDWLRQDO�MRXUQDO�RI�OLQJXLVWLFV��������������±��������$�NXWDWiVW�D�0LQLV]WHUWDQiFV�XWDVtWiViUD�LQGtWRWWiN��PDMG�iOOtWRWWiN�OH������HOHMpQ��PpJ�EHIHMH]pVH�HO WW��&VDORJ�
�����������
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=VROW��+DYDV�*iERU��.DUGRV�/iV]Oy��0DWROD\�0DJGROQD��6ROW�2WWLOLD�VWE����DPHO\�.HPpQ\�LVNROD�QpYHQ�
YRQXOW� EH� D� KD]DL� V]RFLROyJLD� pV� FLJiQ\NXWDWiV� W|UWpQHWpEH�� LOOHWYH� D� NpV EEL� GHPRNUDWLNXV� HOOHQ]pN�
FVtUiMD�OHWW��
(�NXWDWiVEyO�HUHG�D]�±�D�PDJ\DU�V]RFLROyJLiEDQ�pV�V]RFLRJUiILiEDQ�±�PiLJ�HU WHOMHVHQ�pUYpQ\HV�O �

IHOIRJiV�� PHO\� D� FLJiQ\ViJRW� HOV VRUEDQ� QHP� HWQLNDL��� KDQHP� ~J\QHYH]HWW� pOHWIRUPD�FVRSRUWNpQW��
PLQWHJ\� D� V]HJpQ\VpJ� V]XENXOW~UiMiQDN� KRUGR]yMDNpQW� KDWiUR]]D� PHJ�� (� Qp]HW� V]HULQW� D� FLJiQ\�
HPEHUHN�pOHWpW�PLQGHQHNHO WW�D�KLiQ\�pV�D�PHJIRV]WRWWViJ�MHOOHP]L��V�pOHWVWUDWpJLiLN�QDJ\UpV]W�FVXSiQ�D�
ÄKROQDSLJ�YDOy´�W~OpOpVUH�LUiQ\XOQDN����
(]� D� PHJN|]HOtWpV� pUYpQ\HV�O� WRYiEEi� D� .HPpQ\�WDQtWYiQ\RN� V]RFLRJUDILNXV� pV� GRNXPHQWDULVWD�

PXQNiLEDQ�LV��PHO\HN�VRUiEyO�±�YpOHPpQ\HP�V]HULQW�±�D�OHJLQNiEE�&VDORJ�=VROW������±������P YHL�
HPHONHGQHN�NL��(]HN�N|]�O�OHJIRQWRVDEEDN�D]������EDQ�PHJMHOHQW�.LOHQF�FLJiQ\���FtP �N|Q\Y�pV�±�D�
W|EE�DONDORPPDO�LV�QDSYLOiJRW�OiWRWW�±�$�FLJiQ\NpUGpV�0DJ\DURUV]iJRQ������HO WW�FtP �WDQXOPiQ\����
PHO\�D�.HPpQ\�,VWYiQ�N|U�O�NLDODNXOW�NXWDWyP KHO\�YLOiJOiWiViQDN�pV�OHJMHOHQW VHEE�HUHGPpQ\HLQHN�±�
U|YLGVpJpEHQ�LV�WHOMHV��±�DODSYHW �MHOHQW VpJ �|VV]HIRJODOyMD���3UyQDL���������±�����
�
$]� HPOtWHWW� �����HV� FLJiQ\NXWDWiVW� D� 0DJ\DU� 7XGRPiQ\RV� $NDGpPLD� 6]RFLROyJLDL� ,QWp]HWH� pV�

.|]JD]GDViJWXGRPiQ\L� ,QWp]HWH� ����±����� WHOpQ�� N|]|V� V]HUYH]pVEHQ�PHJLVPpWHOWH����$�±�.HPpQ\�
,VWYiQ� ������� LOOHWYH� .HPpQ\� ,VWYiQ�� +DYDV� *iERU� pV� .HUWHVL� *iERU� �����±������ YH]HWpVpYHO�
OHIRO\WDWRWW��D]RQRV�HOYHNHQ�Q\XJYy�±�NXWDWiVRN�I �FpOMD�D�FLJiQ\ViJ�OpWV]iPiQDN��pOHWN|U�OPpQ\HLQHN��
LVNROi]RWWViJL��� PXQNDHU SLDFL� KHO\]HWpQHN�� I|OGUDM]L� pV� �DQ\D�Q\HOYL� PHJRV]OiViQDN� PHJLVPHUpVH�
YROW��$�NpUG tYHV�PyGV]HUUHO�]DMOy� IHOPpUpVHN�D�FLJiQ\� ODNRVViJ���V]i]DOpNiW�pULQWHWWpN��D�NXWDWyN�D�
YL]VJiODW� VRUiQ� D]W� WDUWRWWiN� FLJiQ\QDN�� DNLW� D� QHP� FLJiQ\� N|UQ\H]HW� DQQDN� WDUWRWW���� �(� NXWDWiVRN�
V]HULQW� �����EHQ� ��������� ����±�����EHQ� SHGLJ� ���� ���� I � YROW� D� PDJ\DURUV]iJL� FLJiQ\� ODNRVViJ�
OpOHNV]iPD�>.HPpQ\����������+DYDV±.HPpQ\�������@���
����� IHEUXiUMiEDQ� pV� PiUFLXViEDQ� .HPpQ\� ,VWYiQ� pV� NXWDWyWiUVDL� �� V]i]DOpNRV�� RUV]iJRVDQ�

UHSUH]HQWDWtY� PLQWiQ� LVPpWHOWpN� PHJ� D� NXWDWiVW�� (QQHN� D� NpW� NRUiEELQiO� YpOKHW HQ� YDODPLYHO�
SRQWDWODQDEE� HUHGPpQ\HLE O� DUUD� D� N|YHWNH]WHWpVUH� MXWRWWDN�� KRJ\� ����� HOHMpQ� D� PDJ\DURUV]iJL�
FLJiQ\ViJ�|VV]OpWV]iPD���������pV���������I �N|]|WW�OHKHWHWW���.HPpQ\±-DQN\�������
�
�
$�352%/e0È.�
�
2OiKFLJiQ\�
�
$�OHJW|EE�pV�OHJV~O\RVDEE�IpOUHpUWpV�0DJ\DURUV]iJRQ�D]�ROiKFLJiQ\�V]yW��pV�DQQDN�YLVHO LW�|YH]L��
�
�
$�6=Ï�e6�e57(/0(,�
�
$]� ROiKFLJiQ\� V]y� KHO\HVtUiViW� QHP� V]DEiO\R]]D� D]� DNDGpPLDL� KHO\HVtUiV�� $� N�O|QE|] � V]HU] N�

�YDJ\� ROYDVyV]HUNHV]W N"�� D]� HOP~OW� pYWL]HGHNEHQ� V]LQWH� |WOHWV]HU HQ� KDV]QiOWiN� ROiK� FLJiQ\��ROiK�
FLJiQ\��ROiKFLJiQ\��V W�ÄROiK´�FLJiQ\�DODNRNEDQ��RO\NRU�HJ\�HJ\�tUiVRQ�EHO�O�LV�W|EEIpOHNpSSHQ���/H�
[LNRQMDLQN��V]yWiUDLQN�]|PH�±�3DOODV�1DJ\�/H[LNRQD��3DOODV�.LV�/H[LNRQD��5pYDL�1DJ\�/H[LNRQD��ÒM�
,G N�/H[LNRQD��ÒM�0DJ\DU�/H[LNRQ��$�0DJ\DU�1\HOY�eUWHOPH] �6]yWiUD�±� V]LQWpQ�QHP�WDUWDOPD]]D�
|QiOOy�V]yFLNNpQW�D�NLIHMH]pVW���
�
$]�ROiKFLJiQ\�V]y�PDL�Q\HOY�QNEHQ�|W��pOHVHQ�HON�O|Q�O �pUWHOHPEHQ�KDV]QiODWRV��

��������������������������������������������������������������$�NXWDWiVRN�PpO\VpJpE O�IDNDGyDQ�H�IHOIRJiVUyO�D�N|U�WDJMDL�NpV EE�W|EE�NHYHVHEE�PpUWpNEHQ�HOPR]GXOWDN�����%XGDSHVW��.R]PRV]�N|Q\YHN����� 0DJ\DU� )�]HWHN� �������±�����±����� pV� %LEy�HPOpNN|Q\Y� ������ ,,����±����� %XGDSHVW±%HUQ�� 6]i]DGYpJ±
(XUySDL�3URWHVWiQV�0DJ\DU�6]DEDGHJ\HWHP�����(�NpW�IHOPpUpVW�PHJHO ] HQ�±�D�FVDN�WHUYH]HWWHNHQ�NtY�O�±������EDQ�������EHQ�������EDQ�������EDQ�������EHQ�
pV������EHQ�]DMORWW�0DJ\DURUV]iJRQ�FLJiQ\|VV]HtUiV��(]HN��D�VRNV]RU�LGp]HWW�pV�KLYDWNR]RWW������DV�NLYpWHOpYHO�
J\DNRUODWLODJ�LVPHUHWOHQHN���1DJ\�������������$�NXWDWiVRN�UpV]OHWHV�LVPHUWHWpVH��.HPpQ\�������������.HPpQ\±+DYDV±.HUWHVL�������
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���$�W|EEVpJL�PDJ\DU�N|]Q\HOY�±�WDSDV]WDODWDLP�V]HULQW�±�LJHQ�EHFVPpUO �pUWHOHPEHQ�KDV]QiOMD��V�D�
FLJiQ\ViJQDN� D� QHP� FLJiQ\RN� iOWDO� OHJLQNiEE�PHJYHWHWW�� OHJNHYpVEp� LVPHUW�� URPiQLDLQDN�� URPiQLDL�
HUHGHW QHN�YpOW�FVRSRUWMDLW�LOOHWL�YHOH��ËJ\�KDV]QiOMD�J\DNUDQ�VRN�PDJ\DU�DQ\DQ\HOY �±�I NpQW�]HQpV]�±�
FLJiQ\��GH�EUDVVyL����URPXQJUyNWyO�LV�KDOORWWDP�XJ\DQHEEHQ�D�PHJYHW �pUWHOHPEHQ��$�NLIHMH]pV�LO\HQ�
pUWHOP �KDV]QiODWiEDQ�NRPRO\�V]HUHSH�OHKHW�D�PDL�PDJ\DU�Q\HOYEHQ�D]�HOHYH�SHMRUDWtY�ROiK�V]yQDN��
$�V]y�H]HQ�pUWHOPpW�WDUWKDWWD�V]HP�HO WW�)HNHWH�/iV]Oy��DPLNRU�0DJ\DU�NLHMWpVL�V]yWiU�FtP �Q\HOYP �

YHO �N|Q\YpEH��)HNHWH�����������HJ\EHtUYD�IHOYHWWH��pV�D]RQQDO�NHU�OHQG QHN�LV�tWpOWH�D]�ROiKFLJiQ\W��
PDMG�NLYiOWiViUD�±�D�PDJ\DURUV]iJL�FLJiQ\ViJ�EHOV �WDJROyGiViQDN�WHOMHV�ILJ\HOPHQ�NtY�O�KDJ\iViYDO�±�
D�URPiQURPD�YDJ\�URPiQFLJiQ\���V]DYDNDW�MDYDVROWD��
���$�FLJiQ\±PDJ\DU�NpWQ\HOY �EHV]pO N�PDJ\DU�V]yKDV]QiODWiEDQ�PLQGD]RQ�FLJiQ\RNDW�MHOHQWL��DNLN�

FLJiQ\� DQ\DQ\HOY HN�� LOOHWYH� NpSHVHN� D� Q\HOY� YDODPHO\LN� YiOWR]DWiQDN��� KDV]QiODWiUD�� ËJ\� KDV]QiOWD�
SpOGiXO�/DNDWRV�0HQ\KpUW�� DPLNRU� W|EE�PLQW�KiURP�pYWL]HGH��HJ\�0DWROD\�0DJGROQiYDO�pV�9HNHUGL�
-y]VHIIHO��0DWROD\±9HNHUGL�������YLWi]y�tUiViEDQ�NpW�PRQGDWRW�V]iQYD�D�NpUGpV�WLV]Wi]iViUD�D]W�iOOt�
WRWWD��KRJ\�D]�ÄROiKFLJiQ\RN�QHP�DONRWQDN�N�O|Q� W|U]VHW�YDJ\� IDMWiW��2OiKFLJiQ\QDN�V]RNiV�QHYH]QL�
EiUNLW��DNL�FLJiQ\XO�EHV]pO�´��/DNDWRV����������(EEHQ�D]�pUWHOHPEHQ�±�OpYpQ��KRJ\�PDJXN�D�KDV]QiOyN�
LV�ROiKFLJiQ\QDN�QHYH]LN�PDJXNDW�±�LQNiEE�D]�ÄLJD]L´�´LJD]LEE´�FLJiQ\W�MHOHQWL��
���$]�HO ] YHO�|VV]KDQJEDQ�OHQQL�OiWV]LN�D�N�O|QE|] �FLJiQ\�FVRSRUWRNDW�LVPHU ��YHO�N�YDODPLO\HQ�

V]LQWHQ�HJ\�WW��HJ\�IDOXEDQ�pO �YLGpNL�PDJ\DURN�V]yKDV]QiODWD��DPL�V]LQWpQ�D�I NpQW�FLJiQ\�DQ\DQ\HO�
Y � FVRSRUWRNUD�NRUOiWR]]D�H� V]y� MHOHQWpVpW��.|U�OEHO�O� H]� D]�pUWHOPH�KiPR]KDWy�NL� D� V]yQDN�SpOGiXO�
7yWK� ,PUH� ,SRO\� PHQWL� SDOyF� WiMV]yWiUiEyO�� PHO\EHQ� D]� ROiKFLJiQ\� FtPV]yQiO� D]� iOO�� KRJ\� Ä$]�
RO KFLJ Q�P �D�QHYLEH�Vs�PDJ\DU��GH�D]�HPPL�FLJ Q\DMLQN���XJ\DQROO\DQ�PDJ\DURN��PLQG�PLQN��'H�
D]pU�HPEsUQHN�HPEsU�D]�RO KFLJ Q\�LV�´��7yWK�����������
��� $� 'XQiQW~ORQ� D� URPiQ� DQ\DQ\HOY �� V� D� FLJDQLV]WLNDL� V]DNLURGDORPEDQ� H]pUW� LJHQ� J\DNUDQ�

URPiQFLJiQ\QDN� LV� QHYH]HWW� EHiV� FLJiQ\RNDW� QHYH]LN� ROiKQDN�� LOOHWYH� ROiK� FLJiQ\QDN� �6]HJ �
����������9HNHUGL����������LO\HQ�pUWHOHPEHQ�KDV]QiOWD�D�V]yW�SpOGiXO�+DYDV�*iERU�LV�$�%DUDQ\D�PH�
J\HL�WHNQ YiMy�FLJiQ\RN�FtP ��PpJ�D�KHWYHQHV�pYHNEHQ�NpV]�OW��NLYiOy�WDQXOPiQ\iEDQ��+DYDV��������
$�NLIHMH]pV�H]HQ�pUWHOHPpEHQ�D]RQEDQ�±�~J\�W QLN�±�iOWDOiQRV�D�N�O|QtUiV��
���$]�ROiKFLJiQ\�V]y�Q\HOYWXGRPiQ\EDQ�KDV]QiODWRV�MHOHQWpVpEHQ�D�FLJiQ\�Q\HOY�D]RQ�YiOWR]DWiW�MH�

OHQWL����DPHO\HW�HOV GOHJHVHQ�EDONiQL�~MODWLQ��D]D]�URPiQ��KDWiV�N|W�EDONiQL�Q\HOYV]|YHWVpJKH]����(�KD�
WiVW�I NpQW�D�V]yNLQFV��V�±�YDODPHO\HVW�FVHNpO\HEE�PpUWpNEHQ��GH�D]pUW�PpJ�PLQGLJ�LJHQ�V]iPRWWHY HQ�
±�D�JUDPPDWLND�LV� U]L���$�V]y�H]HQ�pUWHOPpQHN�PHJIHOHO �NLIHMH]pV�D�QHP]HWN|]L�V]DNLURGDORPEDQ�LV�
pO�� DQJROXO�YODFK�URPDQL�YDJ\�YOD[�URPDQL��QpPHW�O�ZDODFKLVFKHQ�5RPD�YDJ\�9ODFK�5RPD� IRUPiN�
EDQ��>SO��+DQFRFN�������&HFK±)HQQHV]�-XKDV]±+HLQVFKLQN��������@��
$�EDONiQL�Q\HOYV]|YHWVpJ�HJ\pE�WDJMDL�D�URPiQ��D]�~MJ|U|J��D]�DOEiQ��D�PDFHGyQ��D�EROJiU��YDODPLQW�

±�NHYpVEp�V]RURVDQ�±�D�V]HUE��D�KRUYiW�pV�D�W|U|N�Q\HOY��/HJI EE�MHOOHP] L��
D��$�YpJDUWLNXOXV����D]D]�D� I QHYHNKH]� WROGDOpNNpQW�NDSFVROW�KDWiUR]RWW�QpYHO �� �(]W�QHP�YHWWH�iW�D�

FLJiQ\���
E��$�I QpYL�LJHQpY�KLiQ\D��YpJV �VRURQ�HJ\��D�J|U|J�Q\HOYE O�WHUMHG �KDWiVNpQW���V�H]]HO�V]RURV�|V]�

V]HI�JJpVEHQ��
F��$�N|W V]yYDO�EHYH]HWHWW��N|W PyG~� LJpV�PHOOpNPRQGDWRN�KDV]QiODWD�RWW��DKRO�HJ\pE� LQGRHXUySDL�

Q\HOYHN�I QpYL�LJHQHYHV�V]HUNH]HWHW�KDV]QiOQiQDN��3pOGiXO��ORYiUL�µþL�NDPDY�WH�SDY¶��µQHP�DNDURN�LQ�
QL¶��V]y�V]HULQW��µQHP�DNDURP��KRJ\�LJ\DN¶��
��������������������������������������������������������������(]�IRJODOW�NLIHMH]pV��EHiVW�MHOHQW�����7DQ~MD�YROWDP��KRJ\�FVXUiU�EHV]pO N�ROiKFLJiQ\QDN�ÄLVPHUWHN�HO´�RO\DQ�D�PDJ\DU�FLJiQ\RNDW��URPXQJUyNDW���
DNLN�PpJ�NpSHVHN�YROWDN�D�NiUSiWL�FLJiQ\�Q\HOY�EL]RQ\RV�IRN~�KDV]QiODWiUD������ $]� ÄHPPL� FLJ Q\DMLQN´� � PL� FLJ Q\DLQN�� MHOHQ� HVHWEHQ�� D� EL]RQ\RV� 1yJUiG� PHJ\HL� IDOYDNEDQ� D]�
ROiKFLJiQ\RNQiO�OpQ\HJHVHQ�HOIRJDGRWWDEE�PDJ\DUFLJiQ\RNDW�MHOHQW�����,OOHWYH�D]RQ�YiOWR]DWiQDN�YiOWR]DWDLQDN�EHV]pO LW�����$�Q\HOYV]|YHWVpJ�±�7KHRGRUD�%\QRQ�PHJIRJDOPD]iVD�V]HULQW�±�D�ÄQ\HOYFVDOiG�WHUPpV]HWHV�HOOHQSiUMD´��PHUW�
PtJ�D�Q\HOYFVDOiG�D�Q\HOY�HUHGHWpUH��D�Q\HOYV]|YHWVpJ�D�PiV�Q\HOYHNNHO�YDOy�W|EE�pYV]i]DGRV�pULQWNH]pVH�VRUiQ�
IHOYHWW�VDMiWRVViJDLUD�YRQDWNR]y�IRJDORP���%\QRQ�����������
�$� Q\HOYV]|YHWVpJ� D� QpPHW� µ6SUDFKEXQG¶� V]y� W�N|UIRUGtWiVD�� PHO\� D� PDJ\DU� Q\HOY � Q\HOYWXGRPiQ\L�
V]DNLURGDORPEDQ�Q\HOYL�WpUVpJ�pV�Q\HOYL�DUHD�IRUPiNEDQ�LV�HO IRUGXO������%L]RQ\RV�V]HU] N��SO���9pNRQ\�*iERU��ÄKiWUDYHWHWW�QpYV]yPHJKDWiUR]yQDN´�QHYH]LN��
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G��$�ELUWRNRV��JHQLWLYXV��pV�UpV]HVKDWiUR]y�HVHWHN��GDWLYXV��DODNL�HJ\EHHVpVH���$]�ROiKFLJiQ\�Q\HOY�
EHQ�FVDN�W|EEHV�V]iP~�ELUWRN�HVHWpQ��3pOGiXO��µOH� DYHVNH�NKXUH¶�>D�IL~�FVLNyL@��µELNLQGDV�HNK�NKXUHV�OH�
DYHVNH¶�>HODGRWW�HJ\�FVLNyW�D�IL~QDN@���
H��$]�~Q��LVPpWOpV��UHSUt]��QpYPiVUHSUt]��MHOHQVpJH��D]D]�WiUJ\HVHWEH�WHWW�QpYPiV�KDV]QiODWD�D�FVHOHN�

YpV� WiUJ\iW�NLIHMH] �KDQJV~O\RV� I QpY�� LOOHWYH� I QpYL� FVRSRUW�XWiQ��3pOGiXO�� ORYiUL� µOH�ãXãH�SRKDUXUD�
D DYHQDV�OH�NRWKH¶��D]��UHV�SRKDUDNDW�>D]RNDW@�SHGLJ�RWW�KDJ\WiN���
I��$�SDODWiOLV�ÄOiJ\´�PiVVDOKDQJ]yVRU�NLDODNXOiVD��D�EROJiU�Q\HOYE O� WHUMHGYH���3pOGiXO��ROiKFLJiQ\�

µ DYR¶��IL~���V]HPEHQ�D�NiUSiWL�FLJiQ\�µþDYR¶�YDO��ROiKFLJiQ\�µ DO¶��PHJ\���V]HPEHQ�D�NiUSiWL�FLJiQ\�
µGåDO¶�ODO��
J��%L]RQ\RV��W|EE�Q\HOYEHQ�PHJOHY ��V]yUyO�V]yUD�D]RQRV�NLIHMH]pVHN��3pOGiXO�µHV]L�PDJiW¶��YHV]HN�

V]LN��� FLJiQ\XO� µ[DO� SH¶�� �%\QRQ� ��������±�����&KROL�'DUyF]L±)H\pU� ������ 6]HUHEUHQQ\LNRY� HW� DOLL�
��������±�����
$�OHJI EE�±�HEEHQ�D]�pUWHOHPEHQ�YHWW�±�PDJ\DURUV]iJL�ROiKFLJiQ\�Q\HOYYiOWR]DWRN��pV�N|]|VVpJHN���

D�ORYiUL��OyNHUHVNHG ��OyNXSHF��PiVRN�V]HULQW�ÄJD]GDJ�FLJiQ\´���PiViUL��KDOiV]��PHJLQW�PiVRN�V]HULQW�
ERFVNRUNpV]tW � YDJ\� IROWR]yYDUJD��� GUL]iUL� �URQJ\J\ MW ��� FROiUL� �V] Q\HJNpV]tW � pV� �NHUHVNHG �� pV�
NHOGHUiV���VWIROWR]y��IpPP YHV�����
$� PDJXNDW� ROiKFLJiQ\QDN� QHYH] � FVRSRUWRNRQ� EHO�O� D� Q\HOYWXGRPiQ\� PHJN�O|QE|]WHW� ~Q��

iOROiKFLJiQ\RNDW� LV�� DNLNQHN�Q\HOYH�PiV�FLJiQ\�N|]|VVpJHN�Q\HOYL� VDMiWRVViJDLQDN�iWYpWHOpYHO�� D]D]�
PiVRGODJRV�PyGRQ��PiU�KD]iQN�WHU�OHWpQ�WHWW�V]HUW�ROiKFLJiQ\�VDMiWRVViJRNUD����(]HQ�N|]|VVpJHN�HVH�
WpEHQ�D]�ROiKFLJiQ\�MHOOHJ]HWHVVpJHN�iWYpWHOpQHN�SUHV]Wt]VRNDL�YROWDN��7iORV�����E�������
�
�
$=�2/È+&,*È1<2.�0$*<$5256=È*21�
�
$]�ROiKFLJiQ\RNNDO�NDSFVRODWRV�PiVLN�QDJ\REE�SUREOpPD�0DJ\DURUV]iJUD�YDOy�EHYiQGRUOiVXN�LGH�

MpQHN�NpUGpVH��
$�WpPiW�pULQW �V]HU] N�MREEiUD�U|YLGHQ��V]LQWH�pULQW OHJHV�LQWp]LN�HO�D�NpUGpVW��/HJW|EEM�N�±�N|]W�N�

'LyVL�ÈJQHV������������)OHFN�*iERU��������������.HPpQ\�,VWYiQ�����������7iORV�(QGUH������E�������
6]HJ �/iV]Oy������������pV�9HNHUGL�-y]VHI���������±����±�D]RQ�D�YpOHPpQ\HQ�YDQ��KRJ\�H�FVRSRUWRN�
KD]DL�PHJMHOHQpVH�D� WL]HQNLOHQFHGLN�V]i]DG�N|]HSpUH±PiVRGLN� IHOpUH�� V W�D� WL]HQNLOHQFHGLN±KXV]DGLN�
V]i]DG�IRUGXOyMiUD�WHKHW ��(�NXWDWyN�HJ\HWOHQ��ULWNiQ�LGp]HWW�J\HQJH�pUYH�D�PROGYDL�pV�KDYDVDOI|OGL�FL�
JiQ\UDEV]ROJDViJ�ODVV~�PHJV] QWHWpVpYHO������±������KR]]D�NDSFVRODWED�D�EHYiQGRUOiV�PHJLQGXOiViW��
�Y|���)UDVHU���������±�����
.HYpV�� H� NpUGpVEHQ� Q\LODWNR]y� W|UWpQpV]�QN� D]RQEDQ�PiV� Qp]HWHNHW� YDOO��5DGy�3pWHU� pV�7DUMiQ�*��

*iERU����������V]HULQW�D�WL]HQQ\ROFDGLN�V]i]DG�HOHMpW O��D�IDQDULyWD�XUDORP������±������HO O�NH]GWHN�
W|PHJHVHQ�KD]iQNED�PHQHN�OQL�D]�ROiKFLJiQ\RN��PtJ�1DJ\�3iO�����������FVXSiQ�~J\�IRJDOPD]��KRJ\�
Ä0DJ\DURUV]iJRQ�PiU�D�WL]HQQ\ROFDGLN�V]i]DG�GHUHNiQ�JRQGRW�RNR]RWW´�H�N|]|VVpJHN�PHJMHOHQpVH����
$]�DGDWRN�H]HQ�YpOHPpQ\HNHW�OiWV]DQDN�LJD]ROQL��
0iULD�7HUp]LD�HJ\������HV��D�FLJiQ\ViJ�KHO\]HWpW�V]DEiO\R]QL�NtYiQy�UHQGHOHWH�D]�HOV ��iOWDODP�LV�

PHUW�KD]DL� IRUUiV��DPL� WDUWDOPD]]D�±� LJD]�FVDN� ODWLQ�DODNMiEDQ��9DODFKL�=LQJDUL�NpQW�±�D]�ROiKFLJiQ\�
NLIHMH]pVW��$�NLUiO\Q �H� UHQGHOHWpQHN� I EE�SRQWMDLEDQ�D�FLJiQ\ViJ�iOODQGy� ODNyKHO\UH�NpQ\V]HUtWpVpW��
OyWDUWiVXN�pV�FLJiQ\�QpSQHY�N�EHWLOWiViW�pV�KDJ\RPiQ\RV�YLVHOHW�N�PDJ\DU�SDUDV]WL�|OW|]pNUH�FVHUpOp�
VpW�WHV]L�N|WHOH] Yp��$�UHQGHONH]pV�ROiKFLJiQ\RNDW�pULQW �UpV]H�D]�(UGpO\E O�0DJ\DURUV]iJUD�W|UWpQ �
WRYiEEL�EHYiQGRUOiVQDN�SUyEiO�JiWDW�V]DEQL��1DJ\������������$�V]y�LWW�KDV]QiOW�pUWHOPH�PHJJ\ ] �EL�
��������������������������������������������������������������$�NpW�XWyEEL�±�KD]DL�PpUFpYHO�NLFVLQ\�±�FVRSRUW�EHV]pO L�QDJ\REE�V]iPEDQ�pOQHN�(UGpO\EHQ��DKRO�MREEiUD�PD�
LV�KDJ\RPiQ\RV�PHVWHUVpJHLNHW�IRO\WDWMiN��WRYiEEi�NHOGHUiV�D�Q\XJDW�HXUySDL�ROiKFLJiQ\RN�MHOHQW V�UpV]H��GH�H�
FVRSRUW�WDJMDL�D]�$PHULNDL�(J\HV�OW�ÈOODPRNEDQ�LV�pOQHN���+DQFRFN����������7iORV�������������� ,O\HQ� SpOGiXO� D]� pV]DNNHOHW�PDJ\DURUV]iJL� ±� 6]DODL� $QGUHD� iOWDO� ±� FHUKiUL�FVXUiULQDN� QHYH]HWW� N|]|VVpJ��
DPHO\HW�9HNHUGL� -y]VHI� FHUKiU�QpYHQ�D]�iOWDOD�KRO�JXUYiULQDN��KRO� IyGR]y�FLJiQ\QDN�QHYH]HWW�QDJ\REE�Q\HOYL�
FVRSRUW� UpV]HNpQW� WDUW� V]iPRQ� �6]DODL� ��������±����� 9HNHUGL� ��������� (� N|]|VVpJ� iOWDODP� LVPHUW� EHV]pO L�
WDSDV]WDODWRP�V]HULQW�OHJLQNiEE�FVXUiUQDN�QHYH]LN�PDJXNDW�����)OHFN�D]�ROiK�HOQHYH]pVW�±�PLQGHQ�PDJ\DUi]DW�QpON�O�±�RQQDQ�HUHGH]WHWL��KRJ\�ÄD]�ROiKFLJiQ\RN�HO GHL�URPiQ�
SiV]WRUQpSHNNHO�HJ\�WW�YiQGRUROWDN�D�PDL�%XOJiULD�WHU�OHWpU O�5RPiQLiED´����� 0LQGH]� SHUV]H� QHP� ]iUMD� NL� DQQDN� OHKHW VpJpW�� KRJ\� HJ\HV� FVRSRUWMDLN� �SO��� FROiURN�� YDOyEDQ� FVDN� D�
WL]HQNLOHQFHGLN�V]i]DG�YpJpQ��KXV]DGLN�V]i]DG�HOHMpQ�pUNH]WHN�YROQD��
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]RQ\tWpND�DQQDN��KRJ\�D�WL]HQQ\ROFDGLN�V]i]DG�|WYHQHV±KDWYDQDV�pYHLEHQ�PiU�D�QHP�FLJiQ\RN�V]iPi�
UD� LV�pOHVHQ�PHJN�O|QE|]WHWKHW �YROW�D�KD]DL�FLJiQ\ViJ�H�NpW� OHJQDJ\REE�FVRSRUWMD��V�D]�~M�QDJ\�OpW�
V]iP~�YiQGRUOy�N|]|VVpJHN�MHOHQOpWH�NRPRO\�N|]LJD]JDWiVL�SUREOpPiNDW�LV�RNR]RWW��
$]�ROiKFLJiQ\� �Ä2OiK�7]LJiQ\´�� V]yW�PDJ\DUXO� ±� D�0DJ\DU�$NDGpPLDL�1DJ\V]yWiU� FpGXODDQ\DJi�

QDN���WDQ~ViJD�V]HULQW�±������EHQ�tUWD�OH�HO V]|U�0ROQiU�-iQRV�0DJ\DU�.|Q\Y�+i]�FtP �PXQNiMiQDN�
WL]HQ|W|GLN�N|WHWpEHQ����
$�NLIHMH]pV�N|YHWNH] �PDJ\DU�Q\HOY �PHJMHOHQpVH�HJ\��1DJ\�3iO�iOWDO�SXEOLNiOW�������HV�N|U|]pVEHQ�

ROYDVKDWy��$�5LPDV]RPEDWEyO�V]|N|WW��pV�*|P|U�WHU�OHWpU O�GpOL�LUiQ\ED��1yJUiG�PHJ\pEH�PHQHN�O �
FLJiQ\DVV]RQ\RN� V]HPpO\OHtUiViQDN� IRJDOPD]yMD� D� N|YHWNH] NHW� tUWD�� ÄURVWD� �VW� pV� YDV� VHUSHQ\ NHW�
IyGR]RWW�F]LJiQ\RN�N|]�O�YDOy��WiP�ROiK�F]LJiQ\RNQDN�NHOOHWHW�OHQQLHN´��1DJ\������������$�V]y�PD�
J\DU�Q\HOYL�KDV]QiODWD�D�IpO�pYV]i]DGGDO�NRUiEEL�ODWLQ�Q\HOYLYHO�D]RQRVQDN�W QLN��PLN|]EHQ�YLVHO LYHO�
HJ\�WW�PiU�WiYRO�NHU�OW�D�URPiQ�IHMHGHOHPVpJHNNHO�N|]|V�KDWiURNWyO���
$�V]y�QpKiQ\�pYWL]HG�P~OYD�IHOW QW� LURGDOPXQNEDQ�LV��3HW IL�6iQGRU������HV�9iQGRUpOHW�pV�$UDQ\�

-iQRV������HV�$�EDMXV]�FtP �N|OWHPpQ\HLEHQ��$]�ROiKFLJiQ\�V]y�PLQGNpW�YHUVEHQ�D�FVDN�ÄFLJiQ\QDN´�
QHYH]HWW�PDJ\DUFLJiQ\RNQiO�PRELODEE��YiQGRUFLJiQ\�FVRSRUWRNDW�MHOHQWL��
$�NLIHMH]pV�YLV]RQ\ODJ�NRUDL�YROWiW�OiWV]LN�HU VtWHQL�|QHOQHYH]pVVp�YiOiViQDN�WpQ\H�LV��0HJV]�OHWpVpW��

V�D�±�PiU�PDJ\DU�Q\HOYL�N|UQ\H]HWEHQ�pO �±�FLJiQ\RN�iOWDOL�HOIRJDGiViW�FVDN�DNNRUUD�OHKHW�IHOWpWHOH]QL��
DPLNRU�PpJ�pU]HOPLOHJ� VHPOHJHVHQ� MHOHQWHWW� URPiQW�� D]D]�D]�����±�����DV�pYHNHW�PHJHO ] �pYWL]H�
GHNUH���0DJD�D�PDJ\DU�URPiQ�V]y�PHVWHUVpJHV�DONRWiV��DPL�HUGpO\L�URPiQ�N|YHWHOpVUH�YiOWRWWD�IHO�D]�
ROiKW��D]�������M~OLXV����L�QHP]HWLVpJL�W|UYpQ\WHUYH]HWEHQ���>9pNRQ\��������@��
.LDODNXOiVD�±�YpOHPpQ\HP�V]HULQW�±�D�N|YHWNH] �I EE�OpSpVHNEHQ�]DMORWW��
����$� WL]HQQ\ROFDGLN� V]i]DG�HOV � IHOpW O� D�KX]DPRVDEE� LGHMH�KD]iQNEDQ�pO �� MREEiUD� OHWHOHSHGHWW�±�

I NpQW�IpPP YHV�pV�]HQpV]�±�FLJiQ\RN�PHOOHWW�D�NpW�URPiQ�IHMHGHOHPVpJ�WHU�OHWpU O�pUNH] �YiQGRUFL�
JiQ\RN�MHOHQWHN�PHJ�D�PDJ\DU�WHU�OHWHNHQ������$�M|YHYpQ\HNHW�NRUiEEL�FLJiQ\DLQNpWyO�PDUNiQVDQ�HOWp�
U ��URPiQ�V]DYDNNDO�NHYHUW�Q\HOY�N�pV�V]iUPD]iVL�KHO\�N�DODSMiQ�D]�ROiK�PHJN�O|QE|]WHW �QpYYHO�LO�
OHWWH�D�QpS��PHO\�����HOQHYH]pVW�U|YLGHVHQ�PDJXN�D]�pULQWHWWHN�LV�HOIRJDGWiN��PLQW�RO\DW��DPL�PHJN��
O|QE|]WHWWH� NHW� D� UpJHEEHQ� LWW� pO �� YDOyV]tQ OHJ�PiU� HNNRU� LV� J\RUVDQ�PDJ\DURVRGy� NiUSiWL� Q\HOY �
W|PHJHNW O���PLN|]EHQ�����H]�D�QpS�DMNiQ�V]�OHWHWW�NLIHMH]pV��LOOHWYH�ODWLQ�YiOWR]DWD��D�KLYDWDORV�Q\HOY�
QHN��PDMG�±�H]]HO�pV�D�N|]Q\HOYL�KDV]QiODWWDO�V]RURV�|VV]HI�JJpVEHQ��EiU�YDODPLYHO�NpV EE�±�����D�WX�
GRPiQ\�Q\HOYpQHN�LV�UpV]H�OHWW��
�
�
$�QDLY�WXGRPiQ\���
�
$]�XWyEEL�K~V]±KDUPLQF�pYEHQ�D�KD]DL�FLJDQLV]WLND�N�O|Q|V�PHOOpNiJDNpQW�V]�OHWHWW�D�±�.RYDOFVLN�

.DWDOLQ� pV�5pJHU�=LWD� �.RYDOFVLN±5pJHU������� V]HU] SiURV� WDOiOy�NLIHMH]pVpYHO�±�QDLY� WXGRPiQ\QDN�
QHYH]HWW� WHYpNHQ\VpJ��PHO\QHN�P YHO L� D� QDLY�P YpV]HW� KDVRQODWRVViJiUD� ±� QHPHJ\V]HU� VDMiW� QDLY�
P YpV]L�WHYpNHQ\VpJ�N�UpV]HNpQW�±�IRJWDN�D�FLJiQ\�QHP]HWL�NXOW~UD�IHOWiUiViQDN�pV�HJ\�LGHDOL]iOW�FL�
JiQ\�W|UWpQHOHP�PHJWHUHPWpVpQHN�HPEHUIHOHWWL�IHODGDWiED��$]�LUiQ\]DW�NpSYLVHO L�±�D�FLJiQ\ViJ�KD]DL��
N�OI|OGL�pV�QHP]HWN|]L�SROLWLNDL�V]HUYH]HWHLYHO�J\DNUDQ�NDU|OWYH�±�DQQDN�EL]RQ\tWiViW�pU]LN�I �IHODGD�
WXNQDN��KRJ\�ÄD�YLOiJ�ODVVDQ�HJ\�QHP]HWWp�YiOy�FLJiQ\ViJD�V]iPiUD�HOpUNH]HWW�D�VDMiW�ªPDJDVNXOW~UD©�
PHJWHUHPWpVpQHN�LGHMH´��V�KLV]LN��KRJ\�HQQHN� N�D]�HJ\HWOHQ�OHWpWHPpQ\HVHL��7HYpNHQ\VpJ�N�OHJI EE�
MHOOHP] MH�D�QpSL�HOEHV]pO �VWtOXV�|WY|]pVH�D�N�O|QE|] ��EL]RQ\WDODQ�IRUUiVRNEyO�V]iUPD]y�YDOyV�YDJ\�
YDOyWODQ�LVPHUHWW|UHGpNHN�W|PHJpYHO��
$� QDLY� WXGRPiQ\� OHJiOWDOiQRVDEE� VDMiWRVViJDL� D� NRUXQNEDQ� pUYpQ\HV� WXGRPiQ\RV� SDUDGLJPiNNDO�

|VV]HYHWYH�D�.RYDOFVLN�.DWDOLQ�pV�5pJHU�=LWD�YpOHPpQ\H�V]HULQW�D�N|YHWNH] N���������±�����
�

��������������������������������������������������������������$�J\ MWHPpQ\�PLQWHJ\�KDWPLOOLy�FpGXOiEyO�iOOy�DQ\DJiW�PDJ\DU�Q\HOYpV]HN�JHQHUiFLyL������PiUFLXViWyO�D]�
�����DV�pYHNLJ�J\ MW|WWpN�|VV]H��$]�iOORPiQ\�N�O|QE|] �V]HPSRQWRN�V]HULQWL�UHQGH]pVH�D�0DJ\DU�7XGRPiQ\RV�
$NDGpPLD�1\HOYWXGRPiQ\L�,QWp]HWpEHQ�QDSMDLQNEDQ�LV�IRO\LN��$�PDL�WHUYHN�V]HULQW�D�PDMGDQL�1DJ\V]yWiU������
W O������LJ�GROJR]]D�PDMG�I|O�D�PDJ\DU�V]yNpV]OHW�DODNXOiViW���*HUVWQHU��������±�������6] WV�/iV]Oy�SURIHVV]RU�~U�V]tYHV�N|]OpVH����� $� MHOHQVpJU O� D]pUW� N�O|Q|VHQ� LQGRNROW� V]yOQL�� PHUW� PiUD� H� ±� WXGRPiQ\RV� V]HPSRQWEyO� PHJOHKHW VHQ�
SUREOpPiV� ±� V]HU] N� pV� MHOOHP] HQ� U|YLG�� RO\NRU�RO\NRU� I�]HWPpUHW � NLDGYiQ\DLN� D� KD]DL� FLJiQ\WiUJ\~�
LURGDORPEDQ�KDWiUR]RWW�W~OV~O\ED�NHU�OWHN��
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���$�QDLY�WXGRPiQ\RV�P �OHJLQNiEE�D�PHVHDONRWiVUD�MHOOHP] �WpU��pV�LG NHUHWHW�KDV]QiO��PHO\EHQ�D�
N�O|QE|] � NRURN� pV� I|OGUDM]L� WHU�OHWHN�� KHO\V]tQHN� N|]|WWL� YiOWiV� D]� DONDOPL�� V]yUYiQ\LVPHUHWHNQHN�
PHJIHOHO HQ�±�V]LQWH�±�|WOHWV]HU HQ�OHKHWVpJHV��$�QDLY�WXGyV�QHP�pU]pNHO�SUREOpPiW�pYV]i]DGRN��pYH]�
UHGHN�YDJ\�I|OGUDM]L� WpUVpJHN��D�YiQGRUOiV�VRUiQ�pULQWHWW�RUV]iJRN�NLPDUDGiViEDQ��YLOiJNpSH�VWDWLNXV��
IHMO GpV�V]iPiUD�QHP�OpWH]LN��D� MHOHQVpJHN�N|]|WWL�NDSFVRODWRW�HJ\HG�O�D]�DQDORJLNXV�KDVRQOyViJEDQ�
OiWMD��
���$�QDLY�WXGRPiQ\�D�WXGRPiQ\RV�KDJ\RPiQQ\DO��NRUWiUV�WXGRPiQQ\DO�V]HPEHQ�NpWNHG ��eUYpQ\HV�

WXGRPiQ\RV�WUDGtFLyYDO�V]HUYHV�NDSFVRODWED�OpSQL�NpSWHOHQ��PLQWHJ\�~MUDNH]GL�±�GH�OHJDOiEELV�~MUDpU�
WHOPH]L�±�D�WXGRPiQ\W|UWpQHWHW��$��NRPRO\��WXGRPiQ\�RV]WiO\R]iVL�NDWHJyULiW�KDV]QiOMD�XJ\DQ��GH�IH�
O�OHWHVHQ��J\DNUDQ�HJ\pQLOHJ�pUWHOPH]YH��$�VRNV]RU�YDOyV� LVPHUHWHN�UHQGH]pVpUH� LV�DONDOPDWODQ��HJ\�
HJ\�IHMH]HWHQ�EHO�O�EiUPLU O�OHKHW�V]y��DPL�DQDORJLNXVDQ�NDSFVRODWED�KR]KDWy�YHOH��
���$� WXGRPiQ\RV� HV]N|]WiUEyO� iWYHWW� HOMiUiVL� PyGRN� �SO��� MHJ\]HWHOpV�� KLYDWNR]iV�� KDV]QiODWiUD�

XJ\DQFVDN�NpSWHOHQ��
���7XGRPiQ\RV� SUREOpPD� D� QDLY� WXGyV� V]iPiUD� QHP� OpWH]LN�� V� H]pUW� D]� iOOtWiVRN� WXGRPiQ\RV�

YL]VJiODWiQDN�SUREOpPDIHOYHWpV±EL]RQ\tWiV±NRQNO~]Ly�DODSNpSOHWH�VHP��$�WXGRPiQ\�V]iPiUD�SXV]WiQ�
LVPHUHWWHUMHV]W � WHYpNHQ\VpJ�� DPL� HJ\pE� LVPHUHWWHUMHV]W �P YHNE O� WiSOiONR]LN��9DOyGL� WXGRPiQ\RV�
PXQNiW��V]DNN|Q\YHW��V]DNIRO\yLUDWRW�QHP�ROYDV��QHP�LVPHU��$]�HVHWOHJHV�WXGRPiViUD�MXWRWW�NULWLNiUD��
V]DNPDL�NLIRJiVUD�G�K|GWHQ��RO\NRU�PLQ VtWKHWHWOHQ�O�UHDJiO��
���$�QDLY�WXGyV�OHtUiVDLEDQ�KDV]QiODWRV�IRJDOPDN�GHILQLiODWODQRN��NLIHMH]pVHLQHN�KDV]QiODWL�N|UH�J\D�

NRUWD�QHP�HVLN�HJ\EH�D�V]DNWXGRPiQ\LYDO��)RJDOPL�NHYHUHGpVHL��DONDOPDQNpQWL�WpYHGpVHL�Q\RPiQ�VRN�
V]RU�|QHOOHQWPRQGiVRNED�NHYHUHGLN��GH�H]HNHW�QHP�LVPHUL�IHO��
���(QFLNORSpGLNXV�LJpQ\H�PHOOHWW�PLQGHQW�YpV]HVHQ�OHHJ\V]HU VtW��tUiVPyGMiEDQ�D�WHKHWVpJWHOHQ�tUy��D�

N|]pSNRUL�NUyQLNiV�pV�±�DONDOPDQNpQWL�pUGHNHV�V]tQIROWNpQW�±�D�FLJiQ\�PHVHPRQGy�VWtOXVD�NHYHUHGLN��
���$�QDLY�WXGyV�PiV�YDOyGL�WXGyVRNNDO�IRO\WDWRWW�V]DNPDL�YLWD�OHKHW VpJpU O�PLW�VH�WXG��(J\HW�QHP�pU�

WpVpW��URVV]DOOiViW�My�HVHWEHQ�N|G|V��VHMWHOPHV�XWDOiVRNEDQ�IHMH]L�NL��URVV]�HVHWEHQ�D�ÄPiU�PHJLQW�HJ\�
Ji]Vy��DNL�DNDGiO\R]QL�DNDUMD�D�YLOiJ�URPiLQDN�FLJiQ\DLQDN�HJ\VpJHV�OpVpW´�PRQGDWWDO�]iUMD�U|YLGUH�D]�
HV]PHFVHUpW�� �$� QDLY� WXGRPiQ\� WDOiQ� OHJQDJ\REE� YHV]pO\H� SHGLJ� pSSHQ� HEEHQ� iOO�� KRJ\� LJ\HNV]LN�
EHHPHOQL� D� FLJDQLV]WLNiED� D]� ÄHWQLNDL� NRPSHWHQFLiW´�� V� WXGRPiQ\RV� pUYHN� KtMiQ� VRNV]RU� IDML� DODSRQ�
SUyEiO�G|QWHQL���
�
$�QDLY�WXGRPiQ\�LWW�LVPHUWHWHWW�VDMiWRVViJDL�D�N�O|QE|] �V]HU] NUH�N�O|QE|] �PpUWpNEHQ��N�O|QE|] �

IRUPiNEDQ�iOOQDN��(�KHO\HQ�QHP�iOO�V]iQGpNRPEDQ�VHQNLW�QpYHQ�QHYH]QL��D]�pUGHNO G �ROYDVy�NRQNUpW�
SpOGiNDW� HOV VRUEDQ� D� .RYDOFVLN±5pJHU� V]HU] SiURV� LGp]HWW� FLNNpEHQ�� PiVRGVRUEDQ� SHGLJ�
N|Q\YHVEROWRN�pV��VDMQRV��N|Q\YWiUDN�SROFDLQ�V]pS�V]iPPDO�WDOiO�KDW���
$]� ÄLUiQ\]DW´� pV� D]� LGHVRUROKDWy� FLJiQ\� pV� QHP� FLJiQ\� DONRWyN� VRNV]tQ VpJpQHN� pU]pNHOWHWpVpKH]�

OHJ\HQ�HOpJ�DQQ\L��KRJ\� WDOiOKDWy�N|]W�N�Q\XJGtMDV�PDJ\DUWDQiUEyO� OHWW�P NHGYHO �Q\HOYpV]�� DNLQHN�
HWLPROyJLDL�ÄNXWDWiVRNUD´�NRUOiWR]yGy�WHYpNHQ\VpJH�D�PDJ\DU�Q\HOY�±�I NpQW�FVDN�iOWDOD�YpOW�±�FLJiQ\�
M|YHYpQ\V]DYDLUD� LUiQ\XO��V�DNL� MREE��J\K|]�PpOWy� LJ\HNH]HWWHO�NXWDWMD�Q\HOY�QN�ILQQXJRU��SO���DQ\D��
DSD�� iUDG��� QpPHW� �SO��� FLJDUHWWD�� NRIIHU�� SDQFVRO�� pV� V]OiY� �SO��� |V]W|NH�� HUHGHW � V]DYDLQDN� ÄYDOyV´�
FLJiQ\�HUHGHWpW��FVDN~J\��PLQW�PDJ\DUFLJiQ\�SHGDJyJXV��DNL�D�FLJiQ\ViJ�NRUDL� W|UWpQHWpW� LOOHW �HJ\�
HJ\� DEV]XUG� IHOYHWpVpQHN� ÄEL]RQ\tWiViKR]´�PiU� UiOHOW� W|EEHN� N|]W� HJ\�� D�PiVRGLN� YLOiJKiERU~� XWiQ�
$PHULNiED�PHQHN�OW�Q\LODV����iOW|UWpQpV]�D�KDWYDQDV�pYHNEHQ�NpV]�OW�±�ILQRPDQ�V]yOYD�WXGRPiQ\WDODQ�
±�PDJ\DU� VW|UWpQHWpUH�� pV�NLVHEE��D�PDJ\DU±VXPHU�Q\HOYURNRQtWiV� WpERO\iEDQ� IRJDQW�ÄWXGRPiQ\RV´�
LURPiQ\RNUD��YDODPLQW�RO\DQ�FLJiQ\�SROLWLNXV�LV��DNL�PLQGHQ�W|UWpQHWL�pV�Q\HOYpV]HWL�LVPHUHW�QpON�O�iOO�
HO �UHQGUH�YDGDEEQiO�YDGDEE�W|UWpQHWL�pV�Q\HOYL�Q\HOYpV]HWL�NLMHOHQWpVHNNHO��V W�ÄHOPpOHWHNNHO´��
$]W�D]RQEDQ�PLQGHQQHN�HOOHQpUH�LWW�KDQJV~O\R]QRP�NHOO��KRJ\�HJ\HV�±�MREE�HOQHYH]pV�KtMiQ�±�QDtY�

V]HU] N�RO\NRU�RO\NRU��HOV VRUEDQ�V]yWiUDN��WDQN|Q\YHN�pV�PHVHN|Q\YHN�WHUpQ�IRQWRV��V W�PDUDGDQGy�
P YHNHW�LV�DONRWWDN��
�
�
&LJiQ\�YDJ\�URPD"�
�
$]������HV�pYHN�HOHMpQ�±�UpV]EHQ�D]�DPHULNDL�HUHGHW �SROLWLNDL�NRUUHNWVpJ� LJpQ\pQHN��GLYDWMiQDN"��

HJ\LN�HOV �KD]DL�MHOHNpQW��UpV]EHQ�N�O|QE|] �Q\XJDW�HXUySDL�FLJiQ\V]HUYH]HWHN�V]yKDV]QiODWiYDO�|VV]�
KDQJEDQ�±�D�FLJiQ\�V]y�PHOOHWW�PHJMHOHQW�0DJ\DURUV]iJRQ�D�URPD�NLIHMH]pV��(OV �KD]DL�SURSDJiOyL�±�
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�

���

��

I NpQW� V]RFLROyJXVRN� pV� HJ\pE� WiUVDGDORPWXGyVRN� ±� KDV]QiODWiQDN� V]�NVpJHVVpJpW� D� FLJiQ\� V]y�
SHMRUDWtY� YROWiUD� YDOy� KLYDWNR]iVRNNDO� LJ\HNH]WHN� LJD]ROQL�� 7pUQ\HUpVH� QpKiQ\� pY� DODWW� RGiLJ� MXWRWW��
KRJ\� 5DGy� 3pWHU�� D� ±� PiU� HPOtWHWW� ±� W|UWpQpV]E O� OHWW� RNWDWiV�� pV� NLVHEEVpJSROLWLNXV� -HOHQWpV� D�
PDJ\DURUV]iJL�FLJiQ\�WDQXOyN�RNWDWiViUyO���FtP �������HV�I�]HWpQHN�HO V]DYiEDQ�PiU�NpQ\WHOHQ�YROW�
V]DEDGNR]QL� D� FLJiQ\� V]y� KDV]QiODWD� PLDWW�� Ä$� -HOHQWpVEHQ� iOWDOiEDQ� D� ªFLJiQ\©� V]yW� KDV]QiORP� H�
QpSFVRSRUW� PHJQHYH]pVpUH�� QRKD� D� OHJW|EE� HXUySDL� RUV]iJ� ªSROLWLNDLODJ� NRUUHNW©� EHV]pGVWtOXVD� H]W�
QHP�HQJHGL�PHJ��0DJ\DURUV]iJRQ�D�FLJiQ\ViJ�QDJ\REE�UpV]H�H]W�D�NLIHMH]pVW�KDV]QiOMD�|QPDJiUD��V�
H]�D�V]y�pS�OW�EH�D�KLYDWDORV�V]yKDV]QiODWED�´��5DGy�����������.LHPHOpVHN�W OHP���
5DGy�±�EiU�QHP�IHMWHWWH�NL��±�H�NpW�U|YLG�PRQGDWiEDQ�PHJUDJDGWD�D�NpUGpV�OpQ\HJpW��0LN|]EHQ�D�PD�

J\DURUV]iJL�FLJiQ\ViJ�W~OQ\RPy�W|EEVpJH�±�PDJ\DUXO�OHJDOiEELV�±�FLJiQ\QDN�QHYH]L�PDJiW��D�SROLWL�
NDL�NRUUHNWVpJ�KLYDWDORV�QDN�V]iQW��V]yKDV]QiODWD�±�D]D]�HJ\�N�OV �NpQ\V]HU�±�H]W�PiU�KD]iQNEDQ� LV�
HJ\UH�NHYpVEp�HQJHGL�PHJ��
$�V]yKDV]QiODW�LO\HQ�PHJN|]HOtWpVH�D]RQEDQ�GXUYD�OHHJ\V]HU VtWpVH�D�N�OV ±EHOV �HOQHYH]pVHN�±�HO�

V VRUEDQ�D�Q\HOYWXGRPiQ\�pV�D�ILOROyJLD�LOOHWpNHVVpJL�WHU�OHWpEH�WDUWR]y�±�SUREOpPDN|UpQHN��YLV]RQ\i�
QDN��$QQDN��KRJ\�HJ\�QpS�~J\�QHYH]�HJ\�PiVLN�QpSHW��DKRJ\�pSSHQ�QHYH]��W|UWpQHWL�pV�Q\HOYW|UWpQHWL��
QHP�SHGLJ�HPEHUL�MRJL�RNDL�YDQQDN���$]�HJ\pUWHOP �J~Q\QHYHN�WHUPpV]HWHVHQ�PiV�PHJtWpOpV�DOi�HV�
QHN�� GH� HJ\�� D]� pULQWHWWHN� N|UpEHQ� LV� RO\DQ� V]pOHV� N|UEHQ� HOIRJDGRWW� pV� |QHOQHYH]pVNpQW� LV� KDV]QiOW�
QpSQpYQpO��PLQW�D�FLJiQ\��WHUPpV]HWHVHQ�QHP�LO\HQU O�YDQ�V]y���
$�PDJ\DUViJ�V]ORYiN�YDJ\�pSS�DUDE�Q\HOY �±�D�PDJ\DU�|QHOQHYH]pVE O� V]iUPD]y�±�PHJQHYH]pVHL�

QHP�D]W�MHO]LN��KRJ\�D�V]ORYiN�pV�DUDE�EHV]pO N�MREEDQ�V]LPSDWL]iOQiQDN��YDJ\�YDODKD�MREEDQ�V]LPSD�
WL]iOWDN�YROQD��D�PDJ\DURNNDO��PLQW�SpOGiXO�D]�DQJRORN��QpPHWHN�YDJ\�pSSHQ�OHQJ\HOHN��DNLN�NLYpWHO�
QpON�O�N�OV ��D]�|QHOQHYH]pV�QNNHO�QHP�URNRQ�QHYHNHQ�LOOHWLN�QpS�QNHW���(]�HJ\pENpQW�SpOGiXO�D�OHQ�
J\HOHN�HVHWpEHQ�IRUGtWYD�V]LQWpQ�LJD]��D�PDJ\DU�OHQJ\HO�QpSQpYQHN�D�OHQJ\HOHN�|QHOQHYH]pVpKH]�QLQFV�
N|]H��PtJ�D]�|QHOQHYH]pV�NE O�V]iUPD]y�PDJ\DU�SRO\iN�V]y�PDL�Q\HOY�QNEHQ�PiU�NLIHMH]HWWHQ�EHFV�
PpUO ���
$]� LO\HQ� MHOOHJ � SUREOpPiNUD� D]RQEDQ� D� SROLWLNDL� NRUUHNWVpJ� KtYHL�� KDUFRVDL� QLQFVHQHN� WHNLQWHWWHO��

PLNpQW� DUUD� VHP��KRJ\�QHP� OHKHW�QN�EL]WRVDN�EHQQH��KRJ\�D]�iOWDOXN� MDYDVROW� V]y�HJ\|QWHW HQ�HOIR�
JDGKDWy�OHQQH�D�PDJ\DURUV]iJL�±�SOiQH�HXUySDL��±�FLJiQ\ViJ�PLQGHQ�HJ\HV�FVRSRUWMD�V]iPiUD���(]W�MHO�
]L� V]iPRPUD�SpOGiXO�D]� LV��KRJ\�D�FLJiQ\ViJ�SROLWLNDLODJ�NRUUHNW�PHJQHYH]pVH�QpPHW�Q\HOYWHU�OHWHQ�
PiU�QHP�|QPDJiEDQ�D�ÄURPD´��KDQHP�D�ÄURPD�XQG�VLQWL´�NLIHMH]pV��PHO\�PHOOHWW�HJ\pENpQW�D]�XWyE�
EL�LG EHQ�PiU�PLQG�J\DNUDEEDQ�HO IRUGXO�D�ÄURPD��VLQWL�XQG�NDOH´�DODN�LV���
0HJtWpOpVHP�V]HULQW�QHP�KHO\WiOOy�D]�D�J\DNUDQ�KDOOKDWy�pUYHOpV�VHP��KRJ\�ÄD�PDJ\DU�FLJiQ\�V]yKR]�

W~O�VRN�QHJDWtYXP�NDSFVROyGRWW�D]�HOP~OW�pYV]i]DGRNEDQ´��PHUW�QHP�H�V]yKR]�NDSFVROyGRWW��KDQHP�D�
FLJiQ\ViJUyO� D� W|EEVpJL� WiUVDGDORPEDQ� DONRWRWW�� UHQGNtY�O� GLIIHUHQFLiODWODQ� NpSKH]�� �+D�YDQ�YDODPL��
DPL�HOOHQ�WHQQL�NHOO��DNNRU�H]�D]���$�FLJiQ\�V]y�D�PLQGHQ�YHOH�NDSFVRODWRV�SUREOpPD�HOOHQpUH�LV�D�PD�
J\DURUV]iJL�FLJiQ\ViJ�HJ\LN��V�OHJHOV ����PDJ\DU�Q\HOY �|QHOQHYH]pVH��
�
$�URPD�V]y�FLJiQ\�DQ\DQ\HOY �FLJiQ\DLQN��D�.HPpQ\�YL]VJiODWRN�V]HULQW������EHQ�D�PDJ\DURUV]iJL�

FLJiQ\ViJ����������±�����EHQ�SHGLJ������D�>�@����FLJiQ\� IpUILW�� IpUMHW� MHOHQW � 
URP
�V]DYiQDN�HJ\HV�
V]iP~�PHJV]yOtWy�HVHWH��YRFDWLYXVD��YDJ\�W|EEHV�V]iP~�DODQ\HVHWH��Q QHP �PHJIHOHO MH�D�FLJiQ\DV]�
V]RQ\�� IHOHVpJ� MHOHQWpV � 
URPQML
��PHO\QHN�HJ\HV�V]iP~�PHJV]yOtWy�HVHWH�pV� W|EEHV�V]iP~�DODQ\HVHWH�

URPQMD
��$�NpW�V]y�PDJ\DU�PHJIHOHO L�H�Q\HOYMiUiVRN�DQ\DQ\HOYL�EHV]pO L�V]HULQW�FLJiQ\��FLJiQ\�HP�
EHU��LOOHWYH�FLJiQ\�DVV]RQ\��FLJiQ\�Q ��$�
URP
�V]y�V] NHEE�KDV]QiODWiEDQ�D�EHV]pO YHO�D]RQRV�N|]|V�
VpJKH]�WDUWR]y�FLJiQ\RNUD��PHJHQJHG �pUWHOPpEHQ�±�KHO\]HWW O�I�JJ HQ�±�PiV�FLJiQ\�DQ\DQ\HOY HNUH�
YRQDWNR]KDW��PLQGNpW�HVHWEHQ�FVDN�FLJiQ\�Q\HOY �PRQGDWEDQ�KDQJR]KDW�HO��$�NpW�PiVLN�QDJ\REE�FVR�
SRUW�FLJiQ\�Q\HOY �PHJQHYH]pVH�URPXQJUy�YDJ\�SDMLEDQy��PDJ\DUFLJiQ\��pV�EDODMDUL��EHiV���
$�N�O|QEVpJJHO�H�FVRSRUWRN� LV� WLV]WiEDQ�YDQQDN��$�PDJ\DUFLJiQ\ViJ�PDJ\DU�Q\HOY �FVRSRUWMDL� I �

NpQW� ROiKFLJiQ\QDN�� NiUSiWL� Q\HOY � NLVHEEVpJH�PDJ\DUXO� ROiKFLJiQ\QDN�� FLJiQ\XO�YODKRQDN��YODKLNR�
URPQDN�QHYH]L�D]�ROiKFLJiQ\RNDW��$�EHiVRN�V]iPRV�|QHOQHYH]pVH�N|]�O�OHJJ\DNRULEE�D�PDJ\DU�Q\HO�
Y �FLJiQ\��pV�D�URPiQ��EHiV��Q\HOY �FvJiQ��PtJ�D]�ROiKFLJiQ\RNDW�PDJ\DUXO�OHJLQNiEE�NRORPSiUQDN��
URPiQXO�O N WiUQDN�QHYH]LN��
�������������������������������������������������������������� -HOHQWpV� D�PDJ\DURUV]iJL� FLJiQ\� WDQXOyN�RNWDWiViUyO��6]DNpUW L� WDQXOPiQ\�D�1HP]HWL� pV�(WQLNDL�.LVHEEVpJL�
+LYDWDO�V]iPiUD�������%XGDSHVW��2UV]iJRV�.|]RNWDWiVL�,QWp]HW�.XWDWiVL�.|]SRQW�����$]D]�V]i]�PDJ\DURUV]iJL�FLJiQ\�N|]�O�NHYHVHEE�PLQW�QpJ\�pV�IpO�DQ\DQ\HOYpEHQ�pO �V]yYDO�YDQ�GROJXQN��
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$� URPD� NLIHMH]pV� KDV]QiODWiYDO� NDSFVRODWEDQ� YDQ� D]RQEDQ� HJ\� VDMiWRVDQ� PDJ\DURUV]iJL�� PDJ\DU�
Q\HOYL�SUREOpPD�LV��H]�SHGLJ�D�URPD�V]yDODN�KD]DL�DUJy���D]D]�WROYDMQ\HOYL�P~OWMD��$�SROLWLNDLODJ�NRU�
UHNW� IRUPiN� WiPRJDWyL� V]iPiUD� H]� WDOiQ� NHYpVEp� Q\LOYiQYDOy�� GH�PLQW� LO\HQ�� D� URPD� V]y� D�PDJ\DU�
Q\HOY�EL]RQ\RV�UpWHJHLEHQ�PiU�pYWL]HGHNNHO�H]HO WW�SHMRUDWtYYi�YiOW��(QQHN�EHOiWiViKR]�HOpJ�FVXSiQ�D�
¶URPD�FViYy¶�pV�¶FLJiQ\�HPEHU¶���NLIHMH]pVHN�N|]|WW�OHY �pU]HOPL�N�O|QEVpJUH�XWDOQL��GH�XJ\DQH]�pUKH�
W �Q\RPRQ�D�PDJ\DU�OiQ\�pV�D�±�FLJiQ\�HUHGHW �±�DUJy�FVDM�V]DYDN�KDQJXODWL�N�O|QEVpJpEHQ��(]�D�PD�
J\DUi]DW� DQQDN� LV��KRJ\�VRN�HVHWEHQ�pSS�D�FLJiQ\ViJ�FLJiQ\�DQ\DQ\HOY �FVRSRUWMDL�±�DNLN�PDJXN� LV�
KDV]QiOMiN�VDMiW�Q\HOY�NEHQ�D�URP�pV�URPQML�V]DYDNDW�±�pU]LN�D�OHJLQNiEE�VpUW QHN�D�URPD�V]y�PDJ\DU�
Q\HOYL�N|]HJEHQ�YDOy�PHJMHOHQpVpW��
�
�
729È%%,�2/9$61,9$/Ï.�
�
$� PDJ\DURUV]iJL� FLJiQ\ViJ� NXOWXUiOLV� VDMiWRVViJDL�� pOHWPyGMD�� DQ\DQ\HOYL� FVRSRUWMDL� pV� VSHFLiOLV�

SUREOpPiL�LUiQW�pUGHNO G N�UHQGNtY�O�JD]GDJ�±�pV�LJHQ�YiOWR]DWRV�V]tQYRQDO~�±�V]DNLURGDORPEyO�YiOR�
JDWKDWQDN�� PHO\E O� ±� PHJtWpOpV�QN� V]HULQW� ±� HOV � ROYDViVUD� OHJLQNiEE� 'LyVL� ÈJQHV� N|Q\YWiURV�
V]RFLRJUiIXV�PXQNiL�DMiQOKDWyN��.H]GHWQHN�H]HN�N|]�O�LV�WDOiQ�D�0DJ\DURUV]iJ�IHOIHGH]pVH�VRUR]DWEDQ�
�����EDQ�PHJMHOHQW�±�D�P IDMW�W|EE�SRQWRQ�W~OQ|Y �±�&LJiQ\~W�FtP �V]RFLRJUiILD��PHO\QHN�LVPHUWHWp�
VpW�.HUWHVL�*iERU� D]�(V]PpOHW� ������ M~OLXVL� V]iPiEDQ� D]]DO� D� JRQGRODWWDO� NH]GWH�� KRJ\� �H� N|Q\YHW��
ÄPLQGHQNLQHN�HO�NHOOHQH�ROYDVQLD��DNL�YHV]L�D�EiWRUViJRW�DKKR]��KRJ\�PD�0DJ\DURUV]iJRQ�D�FLJiQ\�
NpUGpVU O��FLJiQ\ViJUyO��YDJ\�DNiUFVDN�HJ\HWOHQ�FLJiQ\UyO�LV�PLQW�FLJiQ\UyO�EiUPLW�iOOtWVRQ�´�.HUWHVL�H�
PRQGDWD�'LyVL�D]yWD�PHJMHOHQW�NpW�N|Q\YpU O��D�&LJiQ\~W�IRO\WDWiViQDN�LV�IHOIRJKDWy�������EHQ�PHJMH�
OHQW�6] ]�0iULD� ]VHENHQG MH� FtP �NLV� N|WHWU O�� pV� D� �����HV��6]HPW O� V]HPEHQ� D�PDJ\DURUV]iJL� FL�
JiQ\ViJJDO� FtP �N|Q\YU O� LV� HOPRQGKDWy� OHQQH�� V� D]� HOWHOW� N|]HO�PiVIpO� pYWL]HG� DODWW� DNWXDOLWiViEyO�
VHP�YHV]tWHWW��
6]LQWpQ� My�EHYH]HWpV� OHKHW�D� WpPiED�D�.RYDOFVLN�.DWDOLQ�iOWDO� V]HUNHV]WHWW�� U|YLG� LG Q�EHO�O�NpW�NL�

DGiVW� LV�PHJpUW�7DQXOPiQ\RN� D� FLJiQ\ViJ� WiUVDGDOPL� KHO\]HWH� pV� NXOW~UiMD� N|UpE O� ������� FtP � WD�
QXOPiQ\N|WHW��PHO\QHN�V]iPRV�tUiVD�D�V]DNWXGRPiQ\�LJpQ\HVVpJpYHO��GH�tJ\�LV�N|]pUWKHW HQ�WiUJ\DOMD�
D�PDJ\DURUV]iJL�FLJiQ\ViJ�NXOWXUiOLV�VDMiWRVViJDLW��PHJpOKHWpVL� VWUDWpJLiLW�� LVNRODL�QHKp]VpJHLW��FVDN�
~J\�PLQW�Q\HOYL�PHJRV]OiViW��
5HQGNtY�O�MyO�VLNHU�OW�|VV]HIRJODOy�WRYiEEi�/LJHWL�*\|UJ\�&LJiQ\�QpSLVPHUHWL�WDQN|Q\Y�D��±����RV]�

WiO\�V]iPiUD�FtP �PXQNiMD��+DV]QRV�DODSLVPHUHWHNHW�WDUWDOPD]�D�KD]DL�FLJiQ\ViJUyO�D�.HPpQ\�,VWYiQ�
V]HUNHV]WpVpEHQ�������EHQ�PHJMHOHQW��$�PDJ\DURUV]iJL�URPiN�FtP �N|Q\YHFVNH��
$�FLJiQ\�J\HUHNHN�LVNRODL�QHKp]VpJHLU O��D�V]DNLURGDORPEDQ�OHJLQNiEE�FVDN�Q\HOYL�KiWUiQ\QDN�QHYH�

]HWW� MHOHQVpJFVRSRUWUyO� �DPLW� HJ\pENpQW� V]HUHQFVpVHEE� OHQQH� ÄQ\HOYL� PiVViJQDN´� QHYH]QL��� DODSP �
5pJHU�=LWD������EHQ�PHJMHOHQW�8WDN�D�Q\HOYKH]��1\HOYL�V]RFLDOL]iFLy�±�Q\HOYL�KiWUiQ\�FtP �NLV�N|Q\�
YH��
$�FLJiQ\ViJ�KD]DL�W|UWpQHWH�pV�D�ÄFLJiQ\NpUGpV´�PHJROGiViW��D]D]�D�FLJiQ\±QHP�FLJiQ\�YLV]RQ\�UHQ�

GH]pVpW�FpO]y�W|UHNYpVHN��HONpS]HOpVHN�LUiQW�pUGHNO G N�HOV VRUEDQ�D�0H]H\�%DUQD�iOWDO�V]HUNHV]WHWW�$�
PDJ\DURUV]iJL�FLJiQ\NpUGpV�GRNXPHQWXPRNEDQ�����±�����FtP �N|WHWHW�IRUJDWKDWMiN�KDV]RQQDO��PtJ�
D]RNQDN�� DNLNHW� FLJiQ\ViJXQN� W|UWpQHWH� UpV]OHWHNEH� PHQ HQ� pUGHNHO�� 1DJ\� 3iO� $� PDJ\DURUV]iJL�
FLJiQ\RN� W|UWpQHWH� D� UHQGL� WiUVDGDORP� NRUiEDQ� FtP �� �����DV� NLW Q � ±� V]iPRV� W|UWpQHWL�PtWRV]W� LV�
HORV]ODWy�±�N|Q\YH�DMiQOKDWy��
$�KD]DL�FLJiQ\]HQpV]HN�pV�PX]VLNiMXN�NLDODNXOiViQDN�W|UWpQHWpW�6iURVL�%iOLQW�������EHQ�PHJMHOHQW�

&LJiQ\]HQH����FtP �N|Q\YpEHQ�GROJR]WD�IHO��
$�FLJiQ\ViJ�PDJ\DURUV]iJL�HOKHO\H]NHGpVpU O��V]RFLROyJLDL�VDMiWRVViJDLUyO��IRJODONR]iVDLUyO�pV�IRQ�

WRVDEE�PHJpOKHWpVL�VWUDWpJLiLUyO�±�W|EEHN�N|]|WW�±�D�.HPpQ\�,VWYiQ�iOWDO�|VV]HiOOtWRWW�������HV�$�FLJi�
Q\RN�0DJ\DURUV]iJRQ�FtP �N|WHWEHQ�ROYDVKDWyN�JRQGRODWpEUHV]W �WDQXOPiQ\RN��
�
�
�
,URGDORP�
�
��������������������������������������������������������������.LVV�-HQ �SURIHVV]RU�~U�IHOYHWpVH��
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%DUL�.iURO\�����D��7 ]SLURV�NtJ\yFVND��&LJiQ\�QpSN|OWpV]HW��%XGDSHVW��*RQGRODW��
%DUL�.iURO\�����E��7 ]SLURV�NtJ\yFVND�FtP �IRUGtWiVN|WHWpQHN�HUHGHWL�FLJiQ\�V]|YHJHL��*|G|OO ��*|�

G|OO L�0 YHO GpVL�.|]SRQW��
%DUL�.iURO\�����D��$]�HUG �DQ\MD��&LJiQ\�QpSPHVpN�pV�KDJ\RPiQ\RN��%XGDSHVW��*RQGRODW��
%DUL�.iURO\�����E��/H�YHãHVNL�GHM��$]�HUG �DQ\MD�FtP �N|WHW�HUHGHWL�FLJiQ\�Q\HOY �V]|YHJHL��%XGD�

SHVW��2UV]iJRV�.|]P YHO GpVL�.|]SRQW��
%DUQD�*iERU��V]HUN���������&LJiQ\�QpSUDM]L�WDQXOPiQ\RN�,��6DOJyWDUMiQ��0LNV]iWK�.LDGy��
%HQN �/RUiQG� �V]HUN��� ������7DQXOPiQ\RN� D�PDJ\DU� Q\HOY� pOHWUDM]D� N|UpE O��%XGDSHVW��$NDGpPLDL�

.LDGy��
%yGL�=VX]VDQQD�����D��+HUUPDQQ�$QWDO�FLJiQ\�NXWDWiVDL��&LJiQ\�1pSUDM]L�7DQXOPiQ\RN������±�����
%yGL�=VX]VDQQD�����E��+HUUPDQQ�$QWDO�pV�D�KD]DL�FLJiQ\�NXWDWiV��&LJiQ\�1pSUDM]L�7DQXOPiQ\RN����

��±����
%\QRQ��7KHRGRUD�������7|UWpQHWL�Q\HOYpV]HW��%XGDSHVW��2VLULV�.LDGy��
&HFK�� 3HWUD±&KULVWLDQQH� )HQQHV]±-XKDV]�0R]HV� )�� +HLQVFKLQN� �+J��� ������ /RYDUHQJH� SDUDPLþL� WDM�

WH[WXUD�DQGD�gVWHUUHLFK��7H[WH�gVWHUUHFKLVFKHU�/RYDUD��:LHQ��9HUHLQ�5RPDQR�&HQWUR��
&RXUWKLDGHV��0DUFHO�������$�UURPDQL�Q\HOY��,VNRODNXOW~UD�����±����
&KROL�'DUyF]L�-y]VHI±)H\pU�/HYHQWH�������=KDQHV�URPDQHV"�&LJiQ\�Q\HOYN|Q\Y��%XGDSHVW��0DJ\DU�

RUV]iJL�&LJiQ\RN�.XOWXUiOLV�6]|YHWVpJH��
&VDORJ�=VROW�������.LOHQF�FLJiQ\��%XGDSHVW��.R]PRV]�.|Q\YHN��
&VDORJ�=VROW�������$�FLJiQ\NpUGpV�0DJ\DURUV]iJRQ������HO WW��0DJ\DU�)�]HWHN���±�����±�����
'HUGiN�7LERU±9DUJD�$UDQND�������$]�LVNROD�Q\HOYH]HWH�±�LGHJHQ�Q\HOY��ÒM�3HGDJyJLDL�6]HPOH������±

����
'LyVL�ÈJQHV�������&LJiQ\~W��%XGDSHVW��6]pSLURGDOPL�.|Q\YNLDGy��
'LyVL�ÈJQHV�������6] ]�0iULD�]VHENHQG MH��%XGDSHVW��.R]PRV]�.|Q\YHN��
(UG V�.DPLOO� ������(UG V�.DPLOO� FLJiQ\WDQXOPiQ\DL��%pNpVFVDED��$�*\XODL�(UNHO�)HUHQF�0~]HXP�

.LDGYiQ\DL������
)HNHWH�/iV]Oy�������0DJ\DU�NLHMWpVL�V]yWiU��%XGDSHVW��*RQGRODW��
)OHFN�*iERU�������$�FLJiQ\�Q\HOY�pV�D]�ROiKFLJiQ\RN�Q\HOYKDV]QiODWD��,Q���.HPpQ\��V]HUN����������±

����
)RGRU�,VWYiQ��V]HUN���������$�YLOiJ�Q\HOYHL��%XGDSHVW��$NDGpPLDL�.LDGy��
)UDVHU��6LU�$QJXV�������$�FLJiQ\RN��%XGDSHVW��2VLULV�.LDGy��
*HUVWQHU�.iURO\� ������ &pGXOiN� pV� IiMORN��$�0DJ\DU�$NDGpPLDL�1DJ\V]yWiU� DODSMDLUyO�� ,Q���.LHIHU±

*yV\��������±����
*UDEyF]�*iERU±.RYDOFVLN�.DWDOLQ�������$�PHVHPRQGy�5RVWiV�0LKiO\��%XGDSHVW��07$�1pSUDM]L�.X�

WDWy�&VRSRUW��
+DQFRFN��,DQ�������$�+DQGERRN�RI�9OD[�5RPDQL��$XVWLQ��6ODYLFD��
+DYDV�*iERU�������$�%DUDQ\D�PHJ\HL�WHNQ YiMy�FLJiQ\RN��&LJiQ\�1pSUDM]L�7DQXOPiQ\RN������±����
+DYDV�*iERU±.HPpQ\�,VWYiQ�������$�PDJ\DURUV]iJL�URPiNUyO��6]RFLROyJLDL�6]HPOH����±����
+HUUPDQQ�$QWDO�������$�0DJ\DURUV]iJEDQ������� -DQXiU����pQ�YpJUHKDMWRWW�&]LJiQ\�|VV]HtUiV�HUHG�

PpQ\HL��0DJ\DU�6WDWLV]WLNDL�.|]OHPpQ\HN��ÒM�IRO\DP��,;��N|WHW�����������S����WpUN��
+XWWHUHU�0LNOyV�������$�URPDQL��FLJiQ\��Q\HOYMiUiVRN�PDJ\DU�HOHPHL��,Q���%HQN ���������±�����
.HPpQ\�,VWYiQ�������$�PDJ\DURUV]iJL�FLJiQ\�ODNRVViJ��9DOyViJ�����±����
.HPpQ\�,VWYiQ�������%HV]iPROy�D�PDJ\DURUV]iJL�FLJiQ\RN�KHO\]HWpYHO�IRJODONR]y�������EHQ�YpJ]HWW�

NXWDWiVUyO��%XGDSHVW��0DJ\DU�7XGRPiQ\RV�$NDGpPLD�6]RFLROyJLDL�.XWDWy�,QWp]HWH��
.HPpQ\�,VWYiQ�������$�URPiN�pV�D]�LVNROD��(GXFDWLR�����±����
.HPpQ\�,VWYiQ�������$�PDJ\DURUV]iJL�FLJiQ\ViJ�V]HUNH]HWH�D�Q\HOYL�YiOWR]iVRN�W�NUpEHQ��5HJLR����±

����
.HPpQ\�,VWYiQ��V]HUN���������$�PDJ\DURUV]iJL�URPiN��%XGDSHVW��ÒWPXWDWy�.LDGy��
.HPpQ\�,VWYiQ±+DYDV�*iERU±.HUWHVL�*iERU�������%HV]iPROy�D�PDJ\DURUV]iJL�URPD��FLJiQ\��QpSHV�

VpJ�KHO\]HWpYHO� IRJODONR]y�������RNWyEHUH�pV������ IHEUXiUMD�N|]|WW�YpJ]HWW�NXWDWiVUyO��%XGDSHVW��
.p]LUDW��

.HUWHVL�*iERU�������.pW�FLJiQ\YL]VJiODW��.ULWLNDL�HOHP]pV���6]RFLROyJLDL�6]HPOH�����±�����

.LHIHU�)HUHQF±*yV\�0iULD� �V]HUN���������+HO\]HWNpS�D�PDJ\DU�Q\HOYWXGRPiQ\UyO��$�0DJ\DU�7XGR�
PiQ\RV� $NDGpPLD� 1\HOYWXGRPiQ\L� ,QWp]HWH� IHQQiOOiViQDN� ���� pYIRUGXOyMD� DONDOPiEyO� UHQGH]HWW�
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WXGRPiQ\RV��OpVHQ�HOKDQJ]RWW�HO DGiVRN�YiORJDWRWW�pV�iWGROJR]RWW� WDQXOPiQ\DL��%XGDSHVW��$�0D�
J\DU�7XGRPiQ\RV�$NDGpPLD�1\HOYWXGRPiQ\L�,QWp]HWH��

.yV�.iURO\�������+HUUPDQQ�$QWDO��LPSRUWDQ D�OXL�vQ�PLúFDUHD�HWQRJUDILF �GH�OD�VIvUúLWXO�VHF��DO�;,;��úL�
vQFHSXWXO�VHF�;;��$QXDUXO�0X]HXOXL�HWQRJUDILF�DO�7UDQVLOYDQLHL�SH�DQLL�����±������SS�����±�����
&OXM���+HUUPDQQ�$QWDO�MHOHQW VpJH�D�QpSUDM]L�PR]JDORPEDQ��D�����V]i]DG�YpJpQ��D�����V]i]DG�HOH�
MpQ��

.RYDOFVLN�.DWDOLQ�������+D]DL� tUiVRN�D�FLJiQ\�QpS]HQpU O��0 KHO\PXQNiN�D�Q\HOYpV]HW�pV� WiUVWXGR�
PiQ\DL�N|UpE O������±�����%XGDSHVW��07$�1\HOYWXGRPiQ\L�,QWp]HW��

.RYDOFVLN�.DWDOLQ�������$�EHiV�FLJiQ\RN�QpS]HQHL�KDJ\RPiQ\DL��,Q��%DUQD��V]HUN�����������±�����

.RYDOFVLN�.DWDOLQ��V]HUN�������D��7DQXOPiQ\RN�D�FLJiQ\ViJ�WiUVDGDOPL�KHO\]HWH�pV�NXOW~UiMD�N|UpE O��
%XGDSHVW��%7)±,)$±0.0��

.RYDOFVLN�.DWDOLQ�����E��$�FLJiQ\�]HQHNXOW~UD�WHJQDS�pV�PD��,Q��.RYDOFVLN�����D����±�����

.RYDOFVLN�.DWDOLQ±5pJHU�=LWD�������$�WXGRPiQ\�PLQW�QDLY�P YpV]HW��.ULWLND������±����
/DNDWRV�0HQ\KpUW�������&LJiQ\N|]|VVpJ�±�FLJiQ\WHOHSHN��9DOyViJ������±����
0iWp�-DNDE�������$�����V]i]DGL�Q\HOYWXGRPiQ\�U|YLG�W|UWpQHWH��%XGDSHVW��1HP]HWL�7DQN|Q\YNLDGy��
0DWROD\�0DJGROQD±9HNHUGL�-y]VHI�������&LJiQ\WHOHSHN��9DOyViJ�������±����
0H]H\�%DUQD��V]HUN���������$�PDJ\DURUV]iJL�FLJiQ\NpUGpV�GRNXPHQWXPRNEDQ�����±������%XGDSHVW��

.RVVXWK�.|Q\YNLDGy��
1DJ\�3iO�������$�PDJ\DURUV]iJL�FLJiQ\RN�W|UWpQHWH�D�UHQGL�WiUVDGDORP�NRUiEDQ��.DSRVYiU��&VRNRQDL�

9LWp]�0LKiO\�7DQtWyNpS] �) LVNROD��
3UyQDL� &VDED� ������ &LJiQ\NXWDWiV� pV� NXOWXUiOLV� DQWURSROyJLD� �U|YLG� Yi]ODW��� %XGDSHVW±.DSRVYiU��

(/7(�%7.±&6907)��
5DGy�3pWHU�������-HOHQWpV�D�PDJ\DURUV]iJL�FLJiQ\�WDQXOyN�RNWDWiViUyO��6]DNpUW L�WDQXOPiQ\�D�1HP]HWL�

pV� (WQLNDL� .LVHEEVpJL� +LYDWDO� V]iPiUD� ������ %XGDSHVW�� 2UV]iJRV� .|]RNWDWiVL� ,QWp]HW� .XWDWiVL�
.|]SRQW��

5DGy�3pWHU±7DUMiQ�*��*iERU�������$OVyV]HQWPiUWRQ��(O WDQXOPiQ\�HJ\�FLJiQ\�N|]VpJ�YL]VJiODWiKR]��
3pFV��%DUDQ\D�0HJ\HL�/HYpOWiU��

5pJHU�=LWD�������%HV]iPROy�D��KDOPR]RWWDQ�KiWUiQ\RV�KHO\]HW�pV�D�Q\HOYL�IHMOHWWVpJ��FtP �IRO\DPDW�
EDQ�OpY �NXWDWiVL�SURMHNWXP�QpKiQ\�HUHGPpQ\pU O��0 KHO\PXQNiN�D�Q\HOYpV]HW�pV�WiUVWXGRPiQ\DL�
N|UpE O������±�����%XGDSHVW��07$�1\HOYWXGRPiQ\L�,QWp]HW��

5pJHU�=LWD�������$�FLJiQ\ViJ�KHO\]HWpQHN�Q\HOYL�pV�LVNRODL�YRQDWNR]iVDL�±�ÈOOiVSRQWRN�pV�YLWiN��6]R�
FLiOSROLWLNDL�eUWHVtW ���������±�����

5pJHU�=LWD�������%HV]iPROy�D��KDOPR]RWWDQ�KiWUiQ\RV�KHO\]HW�pV�D�Q\HOYL�IHMOHWWVpJ��FtP �IRO\DPDW�
EDQ�OpY �NXWDWiVL�SURMHNWXP�QpKiQ\�HUHGPpQ\pU O��0 KHO\PXQNiN�D�Q\HOYpV]HW�pV�WiUVWXGRPiQ\DL�
N|UpE O������±�����%XGDSHVW��07$�1\HOYWXGRPiQ\L�,QWp]HW��

5pJHU�=LWD�������1\HOYL� V]RFLDOL]iFLy�pV�Q\HOYKDV]QiODW�D�PDJ\DURUV]iJL�FLJiQ\�Q\HOYL�N|]|VVpJHN�
EHQ��0 KHO\PXQNiN�D�Q\HOYpV]HW� pV� WiUVWXGRPiQ\DL�N|UpE O������±����%XGDSHVW��07$�1\HOYWX�
GRPiQ\L�,QWp]HW��

5pJHU�=LWD�������$�FLJiQ\�Q\HOY��NXWDWiVRN�pV�YLWDSRQWRN��0 KHO\PXQNiN�D�Q\HOYpV]HW�pV� WiUVWXGR�
PiQ\DL�N|UpE O�������±�����%XGDSHVW��07$�1\HOYWXGRPiQ\L�,QWp]HW��

5pJHU�=LWD�������8WDN�D�Q\HOYKH]��1\HOYL�V]RFLDOL]iFLy�±�Q\HOYL�KiWUiQ\��%XGDSHVW��$NDGpPLDL�.LDGy��
5pJHU�=LWD�������&LJiQ\�J\HUHNHN�Q\HOYL�SUREOpPiL�pV�LVNRODL�HVpO\HL��,VNRODNXOW~UD������±�����
5RELQV��5REHUW�+HQU\�������$�Q\HOYpV]HW�U|YLG�W|UWpQHWH��%XGDSHVW��2]LULV]��7LQWD�
5RPDQR�5iF]�6iQGRU�������.iUSiWL�FLJiQ\±PDJ\DU��PDJ\DU±NiUSiWL�FLJiQ\�V]yWiU�pV�Q\HOYWDQ��%XGD�

SHVW��%DODVVL�.|Q\YNLDGy��
6iURVL�%iOLQW�������&LJiQ\]HQH«�%XGDSHVW��*RQGRODW��
6]DODL� $QGUHD� ������ 6]RFLROLQJYLV]WLNDL� V]HPSRQWRN� D� PDJ\DURUV]iJL� FLJiQ\NXWDWiVEDQ�� (GXFDWLR�

�����±�����
6]HUHEUHQQ\LNRY��%RULV]�$OHNV]DQGURYLFV�HW�DOLL�������ÈOWDOiQRV�Q\HOYpV]HW��$�Q\HOY�EHOV �VWUXNW~UiMD�

pV�D�Q\HOYpV]HWL�NXWDWiV�PyGV]HUHL��%XGDSHVW��$NDGpPLDL�.LDGy��
6]HJ �/iV]Oy�������8WyV]y�D�&VLNyLQN�NpQ\HVHN�F��N|WHWKH]��%XGDSHVW��(XUySD�.|Q\YNLDGy��
6]HJ �/iV]Oy��V]HUN���������&LJiQ\RN��KRQQpW�M|WWHN�±�PHUUH�WDUWDQDN"�%XGDSHVW��.R]PRV]�.|Q\YHN��
6]LNODL�,PUH�������/RYiURN�pV�NKHOGHUDVKRN��9DOyViJ�������±����
6]XKD\�3pWHU�������$�PDJ\DURUV]iJL�FLJiQ\RN�NXOW~UiMD��HWQLNXV�NXOW~UD�YDJ\�D�V]HJpQ\VpJ�NXOW~UiMD��

%XGDSHVW��3DQRUiPD��
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7iORV�(QGUH�����D��(O V]y��,Q���&KROL�'DUyF]L±)H\pU�������±���
7iORV�(QGUH�����E��5RVWiV�0LKiO\�Q\HOYH��,Q���*UDEyF]±.RYDOFVLN���������±�����
7iORV�(QGUH�������$�FLJiQ\�pV�D�EHiV�Q\HOY�0DJ\DURUV]iJRQ��,Q���.RYDOFVLN�����D����±�����
9iJK�0iULD�������$�URPROyJLDL�NXWDWiVRN�W|UWpQHWH��,Q���6]HJ ��������±����
9iUQDJ\�(OHPpU±9HNHUGL� -y]VHI� ������$� FLJiQ\� J\HUPHNHN� QHYHOpVpQHN� pV� RNWDWiViQDN� SUREOpPiL��

%XGDSHVW��7DQN|Q\YNLDGy��
9HNHUGL�-y]VHI�������$�FLJiQ\�QpSPHVH��%XGDSHVW��$NDGpPLDL�.LDGy��
9HNHUGL� -y]VHI� ������ 1\HOYpV]HWL� DGDOpNRN� D� FLJiQ\ViJ� VW|UWpQHWpKH]�� 1\HOYWXGRPiQ\L� .|]OHPp�

Q\HN����������±�����
9HNHUGL�-y]VHI�������$�PDJ\DURUV]iJL�FLJiQ\�Q\HOYMiUiVRN�V]yWiUD��7DQXOPiQ\RN�D�FLJiQ\�J\HUPH�

NHNNHO�IRJODONR]y�PXQNDFVRSRUW�YL]VJiODWDLEyO�9,,��3pFV��-37(��
9HNHUGL�-y]VHI�������(UG V�.DPLOO�V]HUHSH�D�KD]DL�pV�N�OI|OGL�FLJiQ\NXWDWiVRNEDQ��,Q���(UG V�������±

����
9HNHUGL�-y]VHI�������&LJiQ\��,Q���)RGRU���������±������6]yFLNN�D�9LOiJ�Q\HOYHL�FtP �N|WHWEHQ���
9HNHUGL� -y]VHI�������$�&RPSDUDWLYH�'LFWLRQDU\�RI�*\SV\�'LDOHFWV� LQ�+XQJDU\��%XGDSHVW��7HUHEHVV�

3XEOLFDWLRQV��
9pNRQ\�*iERU�������'iNRN��UyPDLDN��URPiQRN��%XGDSHVW��$NDGpPLDL�.LDGy��
�


