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��� �$�FVLOODJiV]DWEDQ�D]�DOEHGR�IRJDORP�KDV]QiODWRV��DPLW�W|EEQ\LUH�D�WHOMHV�PHJILJ\HOW�VSHNWUXPEHOL�YLVV]DYHU �
GpVL�KiQ\DGUD�pUWHQHN��

����iEUD��7LOWRWW�]yQiYDO�UHQGHONH] �iVYiQ\RN�
UHIOHNWDQFLiMD�



UiFVEHOL�V]DEDG�PR]JiViQDN�HQHUJLDV]LQWMH��pV�D�ÄYDOHQFLDViY´��D]�HJ\HV�DWRPRNKR]�N|�
W|WW�HOHNWURQRN�HQHUJLDV]LQWMH��N|]|WWL�WLOWRWW�]yQD��H]�I NpQW�D�GLHOHNWULNXPRNUD�MHOOHP�
] ��PtJ�D�IpPHNE O�KLiQ\]LN��$�WLOWRWW�]yQiEDQ��KXOOiPViYEDQ��QLQFV�MHOHQW V�DEV]RUS�
FLy��HU V�D�UHIOHNWDQFLD��,O\HQ�]yQiYDO�UHQGHONH]LN�SO��D�NpQ�D�NpNW O��NE������� P���D�FL�
QyEHU��+J6��pV�D�UXWLO��7L2 � ��D�]|OGW O��NE������ P��NH]GYH�±�LQQHQ�pOpQNViUJD��LOOHWYH�
pOpQNY|U|V�V]tQ�N������iEUD���
0pJ�NHYHVHEE�iVYiQ\�UHQGHONH]LN�V]tQN|]SRQWRNNDO��(]HN�UiFVKLEiN��DPHO\HNEH�PHJIH�
OHO � HQHUJLD�HOQ\HOpVpYHO�EHNHU�OKHW�HJ\�HJ\�HOHNWURQ��(OV VRUEDQ�D�KDORJHQLGHNUH� MHO�
OHP] �H]HN�OpWH��D�IOXRULW�ViUJD��EtERU�pV�NpN�V]tQHLW�H]�D�MHOHQVpJ�RNR]]D��

•� 9LEUiFLyV�IRO\DPDWRN��$�PROHNXOiN��LOOHWYH�D�NULVWiO\RN�N|WpVHL�IHOV]DNDGiVXN�QpON�O�LV�
NpSHVHN�HQHUJLiW�HOQ\HOQL�~J\��KRJ\�UH]JpVEH�M|QQHN��(J\�Q�GDUDE�DWRPEyO�iOOy�PROHNX�
OD� YDJ\� DWRPFVRSRUW� HOYLOHJ� �Q��� IXQGDPHQWiOLV� UH]JpViOODSRWED� �U|YLGHQ�
DODSPyGXVED��MHO|OpVH�Y � ��NHU�OKHW�HJ\LGHM OHJ��H]HNKH]�D]RQEDQ�RO\NRU�D]RQRV�HQHUJLD�
V]LQWHN�WDUWR]QDN��D]�LO\HQ�iOODSRWRNDW�GHJHQHUiOWDNQDN�QHYH]]�N��$�OHJIRQWRVDEE��H�MH�
OHQVpJ� iOWDO� MyO� D]RQRVtWKDWy�PROHNXOD� D� Yt]��$� KiURPDWRPRV�+ � 2�PROHNXOD� �� IXQGD�
PHQWiOLV� UH]JpViOODSRWD� |QiOOyDQ� �SO�� D� OpJN|UL� SiUiEDQ�� Y �  ����� P�� Y �  ����� P� pV�
Y �  ����� P�� )RO\DGpN� KDOPD]iOODSRWEDQ� �SO�� HJ\� WyEDQ�� D� KLGURJpQKtG�N|WpVHN� PLDWW�
H]HN�HOWROyGQDN�Y �  ����� P��Y �  ����� P�pV�Y �  ����� P�pUWpNHNKH]��$�NpWDWRPRV�2+ � �
LRQ�HOOHQEHQ�±�N|WpVEHQ�±�FVDN�HJ\IpOH�UH]JpViOODSRWED�NHU�OKHW��D�Y � �QHN�PHJIHOHO EH���
pV�D�KXOOiPKRVV]�D�NDWLRQWyO�I�JJ HQ�YiOWR]KDW������ P�W O�HJpV]HQ������ P�LJ��
0HJMHOHQKHWQHN�D�IXQGDPHQWiOLV�iOODSRWRNRQ�W~O�D�UH]JpVHN�NRPELQiFLyL��|VV]HJ] GpVHL��
HVHWOHJ�N�O|QEVpJHL���WRYiEEi�D�VDMiWUH]JpVHNKH]�WDUWR]y�IHOKDUPRQLNXVRN��D]D]�D]�HQHU�
JLDV]LQWHN� HJpV]� V]iP~� W|EEV]|U|VHL�� GH� PiU� FVDN� �������V]RU� J\HQJpEEHQ�� $�
KLGUR[LOFVRSRUW� IXQGDPHQWiOLV� UH]JpViOODSRWDL�HVHWpEHQ�SO��PiV�DEV]RUSFLyV�KDWiVRN�HO�
IHGKHWLN�H]W�D�UH]JpVW��VRNNDO�MHOOHJ]HWHVHEE�Y � �V]LQWH�PLQGLJ�]DMPHQWHVHQ�MHOHQWNH] �HO�
V � IHOKDUPRQLNXVD� ��Y � �� ���� P�QpO�� 0ROHNXOiULV� + � 2� HVHWpEHQ� D� Y � �Y � � NRPELQiFLy�
HUHGPpQ\HNpQW� ���� P�QpO� MHOHQLN� PHJ� MHOOHJ]HWHV� DEV]RUSFLy ��� �� IpPHNKH]� N|W|WW�
KLGUR[LOFVRSRUWRN��2+ � ��HVHWpQ�SHGLJ��������� P�N|U�O��
(J\� DGRWW� DQ\DJ� HOPpOHWLOHJ� OHKHWVpJHV� UH]JpViOODSRWDL� N|]�O� QHP�PLQGHJ\LN� YDOyVXO�
PHJ�� PHUW� FVDN� D]RN� DNWLYL]iOyGKDWQDN�� DPHO\HN� D� PROHNXOD� YDJ\� DWRPFVRSRUW�
GLSyOXVPRPHQWXPiQDN�PHJYiOWR]iViYDO� MiUQDN��$� NpWDWRPRV�PROHNXOiNEyO� iOOy� HOHPL�
Ji]RN��SO��2 � ��1� ��H]pUW�FVDN�QDJ\�Q\RPiVRQ�WRU]XOW�V]HUNH]HWWHO�YiOKDWQDN�LQIUDY|U|V�
DNWtYYi��PtJ�SO��D�V]pQPRQR[LG��&2��D�OpJN|UEHQ�LV�D]��
$� WiYpU]pNHOpVL� IHOYpWHOHNHQ� WHUPpV]HWHVHQ�D�V]RNiVRV�IHOERQWiV�PHOOHWW�V]iPRV�N�O|Q�

E|] �YHJ\�OHW�HJ\�WWHV�NpSpW�OiWMXN��D]RQEDQ�H]HN�HJ\�WWHVH��YDJ\�HJ\�GRPLQiQV�YHJ\�OHW��D]�
DGRWW�GRORJUD�MHOOHP] �OHKHW��SO��D]�DJ\DJ��pV�KLGUR[LGiVYiQ\RN�D�WDODMEDQ�D�IHQWHEEL�HOQ\HOpVL�
ViYRNDW�RNR]]iN��D�QHGYHVVpJ�SHGLJ�iOWDOiEDQ�PLQGHQ�ViYEDQ�HU VtWL�D]�HOQ\HO GpVW���$�Q|Yp�
Q\L�V]|YHWHN�SO��D]�LQIUDY|U|V�WDUWRPiQ\EDQ�D�NORURILOO�iOWDOXQN�OiWRWW�]|OGMpQpO�LV�HU VHEE�UHI�
OH[LyW�DGQDN��PtJ�Y|U|VEHQ�pV�NpNEHQ�HU V�D]�HOQ\HO GpV��

$� IHOYpWHOHN� LQWHUSUHWiFLyMiQiO� IRQWRV�D� OpJN|UL�DEV]RUSFLy� ILJ\HOHPEHYpWHOH�PHJIHOHO �
NRUUHNFLyYDO��$�NDUDNWHULV]WLNXV�HOQ\HO GpVL�ViYRN�N|]�O�HOV VRUEDQ�D]RN�KDV]QRVDN��DPHO\HN�
D]�DWPRV]IHULNXV� WUDQV]PLVV]LyV�DEODNRNED�HVQHN��H]pUW�SO��D� WiYROL� LQIUDY|U|V� WDUWRPiQ\EDQ�
PiU�QHP�YL]VJiOyGXQN��6]�NVpJHV�D]� LV��KRJ\� OHKHW OHJ�pOHV�FV~FVRN��QH�HJ\PiVED�PRVyGy�
LQWHUYDOOXPRN�DODNXOMDQDN�NL�� pV� OHKHW OHJ�RO\DQ�KXOOiPKRVV]WDUWRPiQ\EDQ��DKRO�D�YLVV]DYH�
U GpV�D]�DGRWW�DQ\DJUyO�HJ\pENpQW�My��$�OHYHJ EHQ�pV�D�IHOV]tQW�ERUtWy�DQ\DJRNEDQ�LV�HO IRU�
GXOy�YHJ\�OHWHN��SO��&2 � ��+ � 2��HJ\HV�MHOOHJ]HWHV�ViYMDL�N|]�O�D]RN�D�OHJKDV]QRVDEEDN��DPH�
O\HN�D�OpJN|UEHOL��PROHNXOiULV�Ji]iOODSRWEDQ�QHP�DNWLYL]iOyGy�IRO\DPDWRNKR]�NDSFVROyGQDN��

�
�������������������������������������������������
��� �$�KXOOiPV]iPRNDW��YDJ\LV�D�KXOOiPKRVV]DN�UHFLSURNiW�NHOO�|VV]HJH]QL��tJ\�NDSMXN�D�PHJIHOHO �pUWpNHNHW��



�������$ODN��N|UYRQDO��IHO�OHW�
$]�HOHNWURPiJQHVHV�KXOOiPRN��WUDQV]YHU]iOLV�KXOOiPRN�OpYpQ��DKRO�D�UH]JpVLUiQ\�PHU �

OHJHV�D�WHUMHGpVL�LUiQ\UD��UHQGHONH]QHN�D�SRODUL]iFLy�WXODMGRQViJiYDO��/HKHWVpJHV��KRJ\�D�UH]�
JpVQHN�QLQFV�NLW�QWHWHWW�LUiQ\D��HNNRU�SRODUL]iODWODQ�VXJiU]iVUyO�EHV]pO�QN��+D�YLV]RQW�D�UH]�
JpV�HJ\�LUiQ\EDQ��YDJ\LV�HJ\�D�WHUMHGpV�LUiQ\iW�WDUWDOPD]y�VtNEDQ�W|UWpQLN��DNNRU�VtNKXOOiPRN�
UyO�YDQ�V]y��H]�D�OLQHiULV�SRODUL]iFLy�HVHWH��$�KXOOiPRN�PHJW|UpVH��V]yUyGiVD�pV�YLVV]DYHU Gp�
VH�iOWDOiEDQ�SRODUL]iFLyYDO�MiU�HJ\�WW��$]�DQWHQQiN�VHJtWVpJpYHO�NLERFViWRWW�MHOHN��tJ\�D�UiGLy�
DGiVRN�pV�D�UDGDUMHOHN��OiVG������IHMH]HW��DODSYHW HQ�SRODUL]iOWDN��

$� WiUJ\DN�IHO�OHWHLU O�YLVV]DYHU G �VXJiU]iV�SRODUL]iFLyMD� LQIRUPiFLyW�KRUGR]�D� IHO�OHW�
PLQ VpJpU O� pV� KHO\]HWpU O�� $� SRODUL]iFLy� VtNMiQDN� LUiQ\tWRWWViJD� D� EHHVpV� pV� YLVV]DYHU GpV�
V]|JpW O�� YDJ\LV� D� IHO�OHW� WpUEHOL� RULHQWiFLyMiWyO� I�JJ��$]� HJ\HQHWOHQ� IHO�OHW� VRN�� N�O|QE|] �
LUiQ\tWRWWViJ~�IHO�OHWGDUDE�PyGMiUD�YLVHONHGLN��$�VLPD�IHO�OHWU O�YDOy�YLVV]DW�NU|] GpV�pOHVHQ�
SRODUL]iOW� OHV]�� PtJ� GXUYD� IHO�OHWHNU O� W|EEV]|U|V� YLVV]DYHU GpV� XWiQ� GLII~]� UHIOH[LyW�� QHP�
YDJ\�J\HQJpQ�SRODUL]iOW�VXJiU]iVW�NDSXQN��GHSRODUL]iFLy���$�IHO�OHW�GXUYDViJD�D]�HJ\HQHWOHQ�
VpJHN�PpUHWpW�MHOHQWL��YDJ\LV�D]�pV]OHOW�GXUYDViJ�I�JJ�D�IHOERQWyNpSHVVpJW O��D]D]�D�VXJiU]iV�
KXOOiPKRVV]iWyO��
�������+ PpUVpNOHW�

$�K LQIUD� WDUWRPiQ\EDQ�� LOOHWYH� DQQDN� N|]HOpEHQ� GROJR]y� pU]pNHO N� �H]W� D� WDUWRPiQ\W�
iWHQJHG � V] U YHO� HOOiWRWW� IRWRGLyGiN�� DONDOPD]KDWyDN� K PpUVpNOHWPpUpVUH� �D� IL]LNDL� HOYHW�
OiVG�D]������IHMH]HWEHQ���DPHQQ\LEHQ�D�PHJILJ\HOW� WiUJ\�HPLVV]LYLWiVD�LVPHUW�� LOOHWYH�NHOO HQ�
PDJDV��$]� HPLVV]LYLWiV�PpUKHW � UHIHUHQFLDPpUpVVHO� �HJ\LGHM � K LQIUD� pV�PiV�PyGV]HU � K �
PpUVpNOHWPpUpVVHO��� LOOHWYH� Q|YHOKHW � D� WiUJ\�PHJIHOHO � EHYRQiViYDO� �SO�� IHVWpVpYHO���0DJDV�
HPLVV]LYLWiV~�SO��D�Yt]� ��������DODFVRQ\�HPLVV]LYLWiV~�HJ\�pS��VLPD�IpPEXUNRODW��$�PpUW�K �
PpUVpNOHW�FVDN�D�WiUJ\�PHJILJ\HOW�IHOV]tQpUH�YRQDWNR]LN��D�EHOVHMpEHQ�HWW O�HOWpUKHW��$�PpUp�
VHNHW�H]pUW�FpOV]HU �pMV]DND�YpJH]QL��PHUW�QDSSDO�D�QDSVXJiU]iV�D�NLWHWW�IHOV]tQHNHW�MHOHQW VHQ�
IHOPHOHJtWL��pV�D�YLVV]DYHU GpVH�LV�]DMIRUUiV��

$]�RSWLPiOLV�pU]pNHQ\VpJ�HOpUpVpKH]�D]�pU]pNHO W�DODFVRQ\�K PpUVpNOHWHQ������.��NHOO�
WDUWDQL��DPL�D�YLOiJ UEHQ�N|QQ\HEEHQ�PHJROGKDWy��GH�D� OpJL� WiYpU]pNHOpVEHQ�KDV]QiOW�HV]N|�
]|N�V]iPiUD�K W WDUWiO\UD�YDQ�V]�NVpJ��

%iU�D�NLERFViWRWW�VXJiU]iV�LQWHQ]LWiVFV~FVD�D�I|OGL�K PpUVpNOHWHN�PHOOHWW�D�K LQIUD�WDU�
WRPiQ\ED�HVLN��H]HQ�NtY�O�LV�YDQ�PpUKHW �pUWpN �VXJiU]iV��) NpQW�D�PLNURKXOOiPRN�WDUWRPi�
Q\iEDQ�pUGHPHV�H]W�NLKDV]QiOQL��DPHO\HN�HOKDQ\DJROKDWy�YHV]WHVpJJHO�KDWROQDN�iW�D�OpJN|U|Q��
$]� tJ\�PpUW� IpQ\HVVpJL� K PpUVpNOHWHN� D]RQEDQ� LQNiEE� D� N�O|QE|] � DQ\DJRN� HON�O|QtWpVpUH�
DONDOPDVDN�NpSDONRWy�pU]pNHO NEHQ��D�Yt]�PDJDV�HPLVV]LYLWiVD�PLDWW�SO��D�WDODMRN�QHGYHVVpJ�
WDUWDOPD�YiOWR]iVDLQDN�Q\RPRQ�N|YHWpVpUH�KDV]QiODWRV��



�����$]�HOHNWURPiJQHVHV�VXJiU]iV�pU]pNHOpVH�pV�U|J]tWpVH�
�

�������$�IpQ\NpSH]pV�
$]�HPEHUL�V]HUYH]HW�D]�HOHNWURPiJQHVHV�VXJiU]iVRNDW�HOV VRUEDQ�OiWiV�~WMiQ�pU]pNHOL��D�

SXSLOOD�LGHJVHMWMHL�D]�HOQ\HOW�IpQ\�HQHUJLiMiW�HOHNWURPRV�LPSXO]XVRN�IRUPiMiEDQ�WRYiEEtWMiN�D]�
DJ\� V]iPiUD�� $]� HOQ\HOpV� pV� D]� LQJHU�OHW� WRYiEEtWiVD� NpPLDL� iWDODNXOiVRN� ~WMiQ� W|UWpQLN�� D�
IpQ\UHFHSWRU�SURWHLQHN�NHWWpKDVDGQDN��pV�D�NHOHWNH] �RSV]LQRN�LRQFVDWRUQiNDW�Q\LWQDN�PHJ�D�
V]LQDSV]LVRNEDQ��D]�LGHJVHMWHN�LQJHU�OHWiWYLY �Q\~OYiQ\DLQ���0LQG�D]�LQWHQ]LWiV��PLQG�D�KXO�
OiPKRVV]� pU]pNHOpVpUH� YDQQDN� VSHFLDOL]iOyGRWW� VHMWHN� �DODNMXN� XWiQ� ÄSiOFLNiN´� pV� ÄFVDSRN´�
QpYHQ�LVPHUWHN���(�VHMWHN�D�SXSLOOiQ��V]HPERJiURQ��KHO\H]NHGQHN�HO��DPHO\HW�D�V]tQHV�V]LYiU�
YiQ\KiUW\D��UHWLQD��YHV]�N|U�O��H]�XWyEEL�Q\tOiViQDN�iWPpU MpW�YiOWR]WDWYD�WXGMXN�V]DEiO\R]QL�
D�UHFHSWRUVHMWHNUH�HV �IpQ\�LQWHQ]LWiViW��$]�pOHV��WLV]WD�NpSDONRWiVUyO�D�IRO\DGpNRW�WDUWDOPD]y��
YiOWR]WDWKDWy�PpUWpNEHQ�GRPERU~�V]HPOHQFVH�JRQGRVNRGLN��$�NpS�LO\HQIRUPiQ�D�VHMWHN�iOWDO�
NpSYLVHOW� SRQWRNEyO� iOO� |VV]H� D]� DJ\XQNEDQ�� EiU� H]HN� QHP� N�O|Q�OQHN� HO� RO\DQ� GLV]NUpWHQ��
PLQW� SO�� D� URYDUV]HPHNEHQ�� DKRO� PLQGHQ� SRQWKR]� N�O|QiOOy��
V]LOiUG�OHQFVH�WDUWR]LN��

$� P V]HUHV� pU]pNHOpVL� WHFKQLND� LV� OHJJ\DNUDEEDQ� HJ\�
V]DEDG� V]HPPHO� OiWKDWy� NpS� OpWUHKR]iViUD� W|UHNV]LN�� D]� HUUH�
LUiQ\XOy� HOMiUiVRN� QHYH� IpQ\NpSH]pV�� (J\� IpQ\NpSH] JpS� Op�
Q\HJpEHQ�XJ\DQD]RNDW�D�I HOHPHNHW�WDUWDOPD]]D��PLQW�D�V]HP��
D�OHNpSH]pVUH�V]ROJiOy�OHQFVHUHQGV]HUW��REMHNWtYHW���D�IpQ\HU W�
V]DEiO\R]y�UHNHV]W��EOHQGpW��pV�V] U NHW��YDODPLQW�D�NpSHW�U|J�
]tW ��OHPH]UH�YDJ\�ILOPUH�IHOYLWW�HPXO]LyW��DQDOyJ�IpQ\NpSH]pV���
YDJ\�HOHNWURPRV�V]HQ]RUW��GLJLWiOLV�IpQ\NpSH]pV���

$� OHNpSH]pV� VRUiQ� D� NpSIHO�OHWHQ� �SXSLOOiQ�� ILOPHQ�YDJ\�
V]HQ]RURQ��~J\�NHOO�OpWUHKR]QL�D�WiUJ\DN�NpSpW��KRJ\�D]RN�PLQ�
GHQ� SRQWMiQDN� HJ\pUWHOP HQ� HJ\�HJ\� SRQW� IHOHOMHQ� PHJ�� PiV�
V]DYDNNDO�� KRJ\� D� WiUJ\� HJ\� EL]RQ\RV�SRQWMiEyO� NLLQGXOy� �RQ�
QDQ� YLVV]DYHU G �� IpQ\VXJDUDN� QH� D� NpSIHO�OHW� |VV]HV�� KDQHP�
FVDNLV� HJ\� SRQWMiED� MXVVDQDN� HO�� (]W� tYHOW� IHO�OHW � W�NU|N� pV�
OHQFVpN� �UHIOH[Ly� pV� UHIUDNFLy�� VHJtWVpJpYHO� OHKHW� EL]WRVtWDQL��
DPHO\HN� FHQWUiOLV� YHW�OHWHW� iOOtWDQDN� HO �� (]HN� OHJIRQWRVDEE�
MHOOHP] L� D]� RSWLNDL� WHQJHO\� pV� D� J\~MWySRQW� �IyNXV]�� KHO\H�
����� iEUD��� $]� RSWLNDL� WHQJHO\� OpQ\HJpEHQ� D� OHQFVpN� �W�NU|N��
V]LPPHWULDWHQJHO\H��$�IyNXV]�HQQHN�D�WHQJHO\QHN�D]�D�SRQWMD��
DKRO�D�OHQFVpUH��W�N|UUH��HV ��D]�RSWLNDL�WHQJHOO\HO�SiUKX]DPRV�
IpQ\VXJDUDN� WDOiONR]QDN�� $]� HJ\pE� LUiQ\RNEyO� pUNH] � SiUKX�
]DPRV�VXJDUDN�SHGLJ�HJ\�RO\DQ�VtN�SRQWMDLEDQ�IRJMiN�HJ\PiVW�
PHWV]HQL�� DPHO\�PHU OHJHV� D]� RSWLNDL� WHQJHO\UH�� pV� iWPHJ\� D�
J\~MWySRQWRQ��H]�D�J\~MWyVtN��$]�HJ\�SRQWEyO�pUNH] �IpQ\VXJD�
UDN� WHUPpV]HWHVHQ� QHP� SiUKX]DPRVDQ� pULN� D� OHQFVpW� �W�NU|W���
KDFVDN� QLQFVHQHN� YpJWHOHQ� WiYROViJEDQ�� eSSHQ� H]pUW�PHWV]pV�
SRQWMXN� QHP� D� J\~MWyVtNRQ� OHV]�� KDQHP� DWWyO� WiYRODEE�� (]W� D�
WiYROViJRW� D� NpSDONRWiV� 1HZWRQ�HJ\HQOHWH� VHJtWVpJpYHO� NL� LV�
V]iPtWKDWMXN���� �� W����� �� N� ��� �� I�� DKRO� W� D� WiUJ\WiYROViJ��N� D�
NpSWiYROViJ��I�SHGLJ�D�IyNXV]WiYROViJ�D�OHQFVH��W�N|U��I VtNMi�
WyO� �D� NpW� WpQ\OHJHV� W|U IHO�OHWHW� KHO\HWWHVtW � HOPpOHWL� VtNWyO��
PpUYH��$�WiUJ\WiYROViJ�pV�D�NpSWiYROViJ�DUiQ\D��W���N��HJ\~WWDO�

����iEUD��/HQFVpN�pV�W�N�
U|N�IyNXV]D��)��pV�IyNXV]�

WiYROViJD��I��



D�NpS�PpUHWDUiQ\iW�LV�PHJDGMD��D�J\DNRUODWEDQ�H]�iOWDOiEDQ�NLFVLQ\tWpVW�MHOHQW��
$�IRO\pNRQ\�V]HPOHQFVpYHO�V]HPEHQ�D]��YHJE O�YDJ\�P DQ\DJEyO�FVLV]ROW�OHQFVpN�Iy�

NXV]WiYROViJD� QHP� YiOWR]WDWKDWy�� tJ\� D� N�O|QE|] � WiYROViJUD� OpY � WiUJ\DN� pOHVUH� iOOtWiVD� D�
IpQ\NpSH] JpSEHQ�D�NpSVtN�pV�D]�REMHNWtY�WiYROViJiQDN�YiOWR]WDWiViYDO�W|UWpQLN��$�NpWV]HUHV�
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UHSH�D�IpQ\�~WMiQDN�PHJQ\LWiVD��H[SRQiOiV��D�U|J]tW �HPXO]Ly�YDJ\�V]HQ]RU�IHOp��$�]iU�iOOKDW�D�
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WiEDQ� H]HN� LJHQ� KDV]QRVDN��PHUW� V]iPRV� HVHWEHQ� pSSHQ� D� UHIOHNWDQFLD� OiWKDWy� IpQ\� WDUWRPi�
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UDNpWiV� OpJYpGHOHP� PLDWW� D� KLGHJKiERU~V�
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KWWS���ZZZ�SDSDLQWHUQDWLRQDO�RUJ�KLVWRU\�KWPO�

����iEUD��$]�DUQKHPL�KtG�������V]HSWHPEHU����pQ��$�5R\DO�
$LU�)RUFH�IHOYpWHOH�



�������/pJLIRWy]iVL�HOMiUiVRN�
$�OpJLIHOYpWHOHN�±�DPHO\HN�DODSMiEDQ�YpYH�EiUPLO\HQ�IpQ\NpSH] JpSSHO�NpV]tWKHW HN ��� �±�

D� IHOV]tQL� IpQ\NpSHNNHO� V]HPEHQ� QDJ\OpSWpN �� IHO�OQp]HWL� iWWHNLQWpVW� NtQiOQDN� D� I|OGIHOV]tQ�
HJ\�GDUDEMiUyO��D]D]�WpUNpSV]HU �Qp]HWHW�DGQDN��$�OpJLIpQ\NpSH]pV�NH]GHWpW O�IRJYD�PHJYROW�
D]�D]�LJpQ\��KRJ\�WpUNpSH]pVUH�DONDOPDV�IHOYpWHOHNHW�NpV]tWVHQHN��7HUPpV]HWHVHQ�HJ\�NLVOpS�
WpN � WpUNpSSHO�D]RQRV�RUWRJRQiOLV�YHWtWpVL�HOMiUiVW�D�FHQWUiOLV� �SHUVSHNWLYLNXV��YHW�OHW � IpQ\�
NpSHQ�QHP�OHKHW�NLYLWHOH]QL��GH�PpU NDPHUiYDO�OHKHW�RO\DQ�NpSHNHW�NpV]tWHQL��DPHO\HN�PHJIH�
OHO �WUDQV]IRUPiFLyYDO�YLV]RQ\ODJ�HJ\V]HU HQ�WpUNpSL�YHW�OHWHNKH]�LJD]tWKDWyDN�������IHMH]HW���

$�PpU NDPHUiN������iEUD��RO\DQ�SUHFt]�IpQ\NpSH] JpSHN��DPHO\HN�OHNpSH]pVL�KLEiL�HO�
KDQ\DJROKDWyDN�� LOOHWYH�NDOLEUiOiVVDO�NRUULJiOKDWyDN��$�JpS� D]�H[SRQiOiV� VRUiQ�D�EHiOOtWiVRQ�
NtY�O�RO\DQ�NHUHWMHOHNHW�LV�IHOYHV]�D�NpS�V]pOpUH��DPHO\HN�D�NpS�WiMpNR]iViW��D�NpS�I SRQWMiQDN��
LOOHWYH�D�IyNXV]WiYROViJQDN�D�PHJKDWiUR]iViW�EL]WRVtWMiN��D�I SRQW�D�SURMHNFLyV�FHQWUXP�NpSH�D�
NpSVtNRQ�� DPHO\� D� NpS� N|]pSSRQWMiYDO� QHP� RNYHWOHQ� HVLN� HJ\EH���$�PpU NpSHN� ����� iEUD��
WLSLNXV�IRUPiWXPD���[���FP��pV����FP�V]pOHV�ILOPUH�NpV]�OQHN��

$�I�JJ OHJHV��YHUWLNiOLV��WHQJHO\ �IHOYpWHOHN�NpV]tWpVpKH]�D�NDPHUD�RSWLNDL�WHQJHO\pQHN�
D�PLQGHQNRUL�QDGtU�IHOp�NHOO�LUiQ\XOQLD��D�J\DNRUODWEDQ����RQ�EHO�OL�HOWpUpV�PHJHQJHGHWW��%iU�
NpV]tWHQHN� IHUGH� �D� I�JJ OHJHVW O� ���QiO� QDJ\REE� V]|JEHQ� HOWpU �� WHQJHO\ � IHOYpWHOHNHW� LV��
WpUNpSH]pVL� FpORNUD� YDJ\� V]WHUHRSiU�NpS]pVUH� �OiVG� ����� IHMH]HW�� H]HN� QHP�KDV]QiOKDWyDN��$�
NDPHUD�I�JJ OHJHV�KHO\]HWpW�JLURV]NySSDO�OHKHW�EL]WRVtWDQL��$�PpU NpSHQ�D]�HOWpUpVW�D�I�JJ �
OHJHVW O�D�UiIpQ\NpSH]HWW�OLEHOOD�EXERUpNMiQDN�KHO\]HWH�MHO]L��

$� IpQ\NpSH] JpSKH]� NDSFVROW� LQWHUYDORPpWHU� V]DEiO\R]]D� D]� HJ\HV� H[SR]tFLyN� N|]|WWL�
LG N|]|NHW��.pW��N�O|QE|] �Qp] SRQWEyO�IHOYHWW�iWIHG �NpS�DONDOPDV�DUUD��KRJ\�D]�HJ\HV�iEUi�
]ROW�REMHNWXPRN�WiYROViJiW��YDJ\LV�PLQGKiURP�WpUEHOL�NRRUGLQiWiMiW��PHJKDWiUR]]XN��H]pUW�D�
IHOYpWHOVRUR]DWRNDW�NE������iWIHGpVVHO�V]RNiV�NpV]tWHQL��

*\DNRUWD�KDV]QiODWRV�D�PXOWLVSHNWUiOLV�IpQ\NpSH]pV�WHFKQROyJLiMD��DKRO�YDJ\�W|EE��N��
O|QE|] �V] U NNHO�HOOiWRWW��pV�N�O|QE|] �pU]pNHQ\VpJ �ILOPHNUH�GROJR]y��NDPHUD�NpV]tW�HJ\�
LGHM � �V]LQNURQ�� IHOYpWHOHNHW� XJ\DQDUUyO� D� EHiOOtWiVUyO� ����� iEUD��� YDJ\� D]� RSWLNiQ� iWKDODGy�
VXJDUDNDW�YiODV]WMiN�V]pW�SUL]PiNNDO�N�O|QE|] �KXOOiPViYRNUD��

�

�
����iEUD��%DOUD��/LQKRI�$HURWHFKQLND����NDPHUD����[���FP�HV�NpSHW�NpV]tW��-REEUD����OHQFVpV�PXOWLVSHNWUiOLV�

NDPHUD�

�������������������������������������������������
��� �*\DNUDQ�DONDOPD]]iN�D�V]RNYiQ\RV����PP�HV�ILOPUH�GROJR]y����[���PP�HV�NpSHNHW�NpV]tW �Np]LNDPHUiNDW��
GH�HOWHUMHGWHN�D�QDJ\REE�NpSPpUHWHW�DGy�IpQ\NpSH] JpSHN�LV��



�
����iEUD��=HLVV�/0.�PpU NDPHUD�UpV]HL�����YLEUiFLyL]ROiFLyV�HJ\VpJ�����D�ILOPHW�OHV]RUtWy�OHPH]�����YH]pUO HJ\�
VpJ�����HOOHQ U] �HJ\VpJ�����ILOPEHWiSOiOy�J|UJ N�����ILOPIHOFVpYpO �KHQJHU�����WiUROy�����ILOPOHFVpYpO �KHQJHU�����
ILOPPR]JDWy�HJ\VpJ������HO UHPR]JiV�NRPSHQ]iOy������WDOS������FVHUpOKHW �XQLYHU]iOLV�]iU������OHQFVHWDUWy������

OHQFVH����[���FP�HV�NpSHW�NpV]tW�

�
����iEUD��(J\�PpU NpS�V]RNYiQ\RV�MHOHL�

�
$� IpQ\NpSH] JpSHW�KRUGR]y� UHS�O HV]N|]�HOYLOHJ�EiUPL� OHKHW��EDOORQ�� ViUNiQ\�� UHS�O �

JpS�� KHOLNRSWHU� YDJ\�PiV� HJ\pE��$� J\DNRUODWEDQ� RO\DQ� HV]N|]UH� YDQ� V]�NVpJ�� DPHO\� NpSHV�
LUiQ\W�WDUWy��HJ\HQOHWHV�WHPSyM~�pV�iOODQGy�PDJDVViJ~�HO UHKDODGiVUD�YLV]RQ\ODJ�QDJ\�WHU�OHW�
I|O|WW��(]�OHJLQNiEE�VSHFLiOLVDQ�OpJLIRWy]iVL�FpOUD�pStWHWW�UHS�O JpSWtSXVRNNDO�YDJ\�KHOLNRSWH�
UHNNHO�EL]WRVtWKDWy��



$�NpSHN�SHUVSHNWLYLNXV�YHW�OHWH�EL]RQ\RV�IRNLJ�PiU�D�IHOYpWHONpV]tWpV�PyGMiYDO�LV�PHJ�
YiOWR]WDWKDWy��$]�RSWLNDL�WHQJHO\�N|]HOpEHQ�D�FHQWUiOLV�YHWtWpVVHO�NDSRWW�NpS�QHP�QDJ\RQ�N��
O|QE|]LN�D]�RUWRJRQiOLVWyO��EiU�WiYRORGYD�D�WRU]tWiV�HJ\UH�Q ��$�OiWyV]|J�OHV] NtWpVpYHO�WHKiW�
D]� RUWRJRQiOLVW� MyO� N|]HOtW � YHW�OHWHW� NDSXQN�� (]HQ� DODSXO� D� V]NHQQHOpV� HOMiUiVD�� ,O\HQNRU� D�
NpSHW�QHP�HJ\V]HUUH�YHV]LN�IHO��KDQHP�HJ\PiV�XWiQ�W|EE��D�NpSWHU�OHWHW�WHOMHVHQ�OHIHG �UpV]�
OHWEHQ��iOWDOiEDQ�D�UpV]OHWHNHQ�YRQDODQNpQW�YpJLJKDODGYD�D]�RSWLNiYDO��$�WHOMHV�NpS�±�KD�FVDN�D�
NpSUpV]OHWHN� N|]pSSRQWMDLW� WHNLQWM�N� ±� RUWRJRQiOLV� YHW�OHW � OHV]�� D� N|]pSSRQWRN� N|]|WW� HOIR�
JDGKDWyDQ�FVHNpO\�WRU]tWiVVDO��

$�OpJLIpQ\NpSH]pV�J\DNRUODWiEDQ�KDWpNRQ\ViJL�RNRNEyO�pSSHQ�D�OiWyV]|J�NLWHUMHV]WpVpUH�
W|UHNHGQHN��$�OHIpQ\NpSH]KHW � WHU�OHW�QDJ\ViJiW�D�NDPHUD�OiWyV]|JH�pV�D� UHS�OpVL�PDJDVViJ�
KDWiUR]]D�PHJ��(]W�NLWHUMHV]WHQL�D�UpVIpQ\NpSH]pV�IHOKDV]QiOiViYDO�OHKHW��DPL�D�V]NHQQHOpVKH]�
KDVRQOy�YRQDODQNpQWL�IHOYpWHONpV]tWpVW�MHOHQW��$�UHS�O JpS�HO UHKDODGiViW�KDV]QiOMD�NL�D�NDPH�
UD� OiWyV]|JpQpO� QDJ\REE�� GH� JHRPHWULDLODJ� DUiQ\ODJ� HJ\V]HU � HJ\EHI�JJ � NpS� U|J]tWpVpUH� D�
IRO\DPDWRV�UpVIpQ\NpSH]pV� WHFKQLNiMD� �����iEUD��EDO���([SRQiOiVNRU�D� UHNHV]�QHP�D]�HJpV]�
NpSIHO�OHWHW�WHV]L�V]DEDGGi��KDQHP�FVDN�HJ\�NHVNHQ\�ViYRW�DQQDN�N|]HSpQ��D�QDGtUSRQW�NpSpQ�
iW���$]�H[SR]tFLy�PLQGDGGLJ�WDUW��DPtJ�D�UHS�O JpS�D]�RSWLNiYDO�YpJLJ�QHP�KDODG�D�OHIpQ\Np�
SH]HQG � WHU�OHW� IHOHWW�� N|]EHQ� D� ILOPHW� IRO\DPDWRVDQ� FVpYpOLN� HO UH��$� ILOPIHO�OHW� HJ\� DGRWW�
SRQWMiUD� HV � H[SR]tFLyV� LG � D� UpVV]pOHVVpJQHN� pV� D� FVpYpOpV� VHEHVVpJpQHN� D� KiQ\DGRVD��+D�
WRU]tWDWODQ�pV�Kp]DJPHQWHV�NpSHW�DNDUXQN�NDSQL��DNNRU�D�FVpYpOpVL�VHEHVVpJHW�D�UHS�O JpS�KD�
ODGiVL�VHEHVVpJpQHN�pV�D]�RSWLND�QDJ\tWiViQDN�D�V]RU]DWiUD�NHOO�V]DEiO\R]QL��$]�tJ\�NDSRWW�NpS�
My�N|]HOtWpVVHO�KHQJHUYHW�OHW �OHV]��D�UHS�OpVL�LUiQQ\DO�SiUKX]DPRV�WHQJHOO\HO��$�NpS�JHRPHW�
ULDL�KHO\HVVpJpQHN�WHKiW�NXOFVNpUGpVH�D]�iOODQGy�UHS�OpVL�VHEHVVpJ�pV�PDJDVViJ�EL]WRVtWiVD��$�
SDQRUiPDIpQ\NpSH]pV������iEUD��MREE��LV�D�UpVIpQ\NpSH]pV�VDMiWRV�WHFKQLNiMD��DKRO�D]�RSWLND�
D]�H[SRQiOiV�VRUiQ�HOIRUGXO�D�ILOP�HO WW��LWW�D�IHOYHWW�YRQDODN�LUiQ\D�D�UHS�OpV�LUiQ\iWyO�I�JJHW�
OHQ��EiUPLO\HQUH�YiODV]WKDWy��FpOV]HU HQ�DUUD�PHU OHJHV���7HUPpV]HWHVHQ� LO\HQNRU�D�NpS�VHP�
HJ\�VtN�IHO�OHWHQ�NHOHWNH]LN��YDJ\LV�D�ILOPHW�KRPRU~�IHO�OHW Yp�NHOO�IHV]tWHQL��

�
����iEUD��$�IRO\DPDWRV�UpVIpQ\NpSH]pV��EDO�ROGDO��pV�D�SDQRUiPDIpQ\NpSH]pV��MREE�ROGDO��HOMiUiVD�



�������7iYpU]pNHOpVL�P KROGDN�pV�pU]pNHO LN�
$�WiYpU]pNHOpV�P KROGDV� WHFKQROyJLiMiQDN�NLIHMOHV]WpVH�±�D� OpJLIpQ\NpSH]pVKH]�KDVRQ�

OyDQ�±�NDWRQDL�FpOEyO��NpPP KROGDNRQ�YHWWH�NH]GHWpW��pV�FVDN�NpV EE�N|YHWWH�H]W�D�SROJiUL�
WXGRPiQ\RV�FpO~�IHOKDV]QiOiV��NRUOiWR]RWW�IHOERQWiVVDO��$�I|OGYL]VJiOy�P KROGDN�IHOO|YpVH�D]�
�����HV� pYHNEHQ� NH]G G|WW�� HOV NpQW� D� 1$6$� UpV]pU O� �/$1'6$7��� NpV EE� D]RQEDQ�PiV�
RUV]iJRN�LV�NpV]tWHWWHN�LO\HQHNHW��D�IRQWRVDEEDNDW�D]����WiEOi]DW�WDUWDOPD]]D���(]HN�iOWDOiEDQ�
N|]HO�N|U�DODN~ 
�� �pV�N|]HO�SROiULV�QDSV]LQNURQ�SiO\iQ�NHULQJHQHN������iEUD���(]�D]W� MHOHQWL��
KRJ\� D� IHOV]tQ�YDODPHQQ\L�SRQWMD� I|Op� D]�RWWDQL�KHO\L� LG � V]HULQW�PLQGLJ� D]RQRV� LG SRQWEDQ�
pUNH]LN� D� P KROG�� tJ\� D� PHJYLOiJtWiV� V]|JH� LV� D]RQRV� OHV]�� DPL� D� IHOYpWHOHN� HJ\VpJHVtWpVH�
V]HPSRQWMiEyO� LJHQ� HO Q\|V��$� OHJNHGYH] EEHN� D� �������� NP�PDJDVViJ~� SiO\iN�� DPHO\HN�
HVHWpEHQ�D�V]�NVpJHV�SiO\DKDMOiV�����N|U�OL��D]D]�N|]HO�SROiULV�pV�UHWURJUiG 
�� ���pV�NE���������
SHUFHV�NHULQJpVL�LG W�DGQDN��$�Q|YHNY �PDJDVViJJDO�D�NHULQJpVL�LG Q�W~O�D�V]�NVpJHV�SiO\D�
KDMOiV� LV� Q|YHNV]LN�� DPL� HO Q\WHOHQ� D� WpUEHOL� pV� D]� LG EHOL� OHIHGHWWVpJ�� YDODPLQW� D� IHOERQWiV�
V]HPSRQWMiEyO� LV��$�SiO\iN� tJ\� VHP�EL]WRVtWMiN�D� WHOMHV�)|OG� OHIHGpVpW�� KLV]HQ� D� VDUNRN�pV� D�
SiO\DKDMOiVWyO� I�JJ � WiYROViJ~� N|UQ\pN�N� I|O|WW� H]HN� D� P KROGDN� VRKDVHP� KDODGQDN� iW�� $�
VDUNRN� YL]VJiODWiUD� N�O|Q�P KROGDNDW� KDV]QiOQDN�� DPHO\HN� SiO\iMD� YDOyEDQ� SROiULV�� GH� tJ\�
QHP�QDSV]LQNURQ 
�� ��pV�DNiU�HU VHQ�HOOLSWLNXV�LV�OHKHW��D�VDUNRN�I|O|WWL�I|OGN|]HOVpJJHO��SHULJH�
XPPDO���

$�WpUEHOL�OHIHGpVHQ�D]W�pUWM�N��KRJ\�D�NHULQJpVHN�VRUiQ�IHOYHWW�ViYRN�D�I|OGIHOV]tQ�PHN�
NRUD�UpV]pU O�DGQDN�LQIRUPiFLyW��3ROiULV�SiO\iQ�D�WHOMHV�OHIHGpV�LV�PHJYDOyVtWKDWy��$�IHQWHEEL�
QDSV]LQNURQ�SiO\iN�D�VDUNRN�N|U�OL�KROWWpUHQ�NtY�O�PHJIHOHO �iWIHGpVHNHW�EL]WRVtWDQDN�D�ViYRN�
N|]|WW��D]�iWIHGpV�D]�HJ\HQOtW W O� WiYRORGYD�Q|YHNY �PpUWpN ��$]�LG EHOL� OHIHGpVHQ�D]�DGRWW�
WHU�OHW� I|Op� YDOy� YLVV]DWpUpV� FLNOXViW�� D]� ~MDEE� IHOYpWHO� NpV]tWpVpQHN� OHKHW VpJpW� pUWM�N�� H]� D�
IHQWHEEL�SiO\iNQiO�����KpW�N|]|WW�YDQ��

����iEUD��$�/$1'6$7�P KROGDN�SiO\iMD�
D�)|OG�IHOHWW��$�/$1'6$7���HVHWpEHQ�D�
V]NHQQHOW�ViY�V]pOHVVpJH�����NP��D�NHULQJp�
VL�PDJDVViJ�����NP��D�SiO\DKDMOiV������D�
YLVV]DWpUpVL�FLNOXV����QDS������IRUGXODW�
XWiQ���D]�HJ\HQOtW �I|O|WWL�iWKDODGiV�KHO\L�
LGHMH�������

�
$]� HPOtWHWW� SiO\iNRQ� NtY�O�

PpJ� HJ\� NLW�QWHWHWW� SiO\D�� D�
JHRVWDFLRQiULXV� EtU� MHOHQW VpJJHO��
$]�HJ\HQOtW � I|O|WW�� DQQDN� VtNMiEDQ��
NE��������NP�PDJDVViJEDQ�OHKHWVp�
JHV� RO\DQ� N|USiO\iUD� iOOQL�� DPHO\HQ�
D� P KROG� iOODQGyDQ� D� I|OGIHOV]tQ�
XJ\DQD]RQ�SRQWMD� IHOHWW� WDUWy]NRGLN��
(]� I NpQW� D� WiYN|]OpVL� P KROGDN�
V]iPiUD� HO Q\|V� �DKRO� D� QDJ\� PD�

JDVViJ�QHP�DNDGiO\���GH�HJ\HV�PHWHRUROyJLDL�P KROGDN�LV�LO\HQ�SiO\iQ�NHULQJHQHN��
$�)|OGUH�YLVV]D�QHP�WpU � UHV]N|]|N|Q�JRQGRVNRGQL�NHOO�D�EHJ\ MW|WW�DGDWRN�UiGLyV�WR�

YiEEtWiViUyO�� LOOHWYH� D]� HV]N|]� WiYLUiQ\tWiViUyO�� H]W� WHOHPHWULD� ~WMiQ� EL]WRVtWMiN�� 7HOHPHWULiW�
I|OGL�N|U�OPpQ\HN�N|]|WW�LV�J\DNUDQ�KDV]QiOQDN��SO��PHWHRUROyJLDL�EDOORQRNRQ��RFHDQRJUiILDL�
�������������������������������������������������
� �$]�HOWpUpV�D�)|OG�QHP�HJpV]HQ�J|PE�DODNMiEyO�IDNDG��
�� �$�SROiULV�SiO\D�D�VDUNRN�I|O|WW�iWKDODGy�SiO\iW�MHOHQW��$�UHWURJUiG�SiO\D�D]W�MHOHQWL��KRJ\�D�NHULQJpVL�LUiQ\�D�
)|OG�IRUJiVLUiQ\iYDO�HOOHQWpWHV��
�� �$�VDUNRNRQ�QLQFVHQHN�QDSV]DNRN��D�PHJYLOiJtWiV�pYV]DNRVDQ�YiOWR]LN��Q\iURQ�YLOiJRV��WpOHQ�V|WpW���



PpU EyMiNRQ�VWE��(KKH]�D�P V]HUHN�UHJLV]WUiWXPiQDN�GLJLWiOLV�IRUPiM~QDN�NHOO�OHQQLH��$�KD�
J\RPiQ\RV� IpQ\NpSH]pV� KHO\HWW� WHKiW� D]� UEHQ� NH]GHWEHQ� WHOHYt]LyV� NDPHUiNDW�� PDMG� &&'�
V]HQ]RURNDW�DONDOPD]WDN��0D�PiU�H]�XWyEELDN�WHOMHVtWPpQ\H�RO\DQ�My��KRJ\�D�OpJL�IHOYpWHOHN�
QpO�LV�iWYHV]LN�D�I V]HUHSHW��

�

�
����iEUD��$]�RSWLNDL�HOHNWURQLNXV�pV�D]�RSWLNDL�PHFKDQLNXV�V]NHQQHU�OHNpSH]pVpQHN�Yi]ODWD�

�
$�P KROGDN�iOWDOiEDQ�W|EE�PRGXOEyO�iOOQDN��H]HN�UpV]LQW�D]�HQHUJLDHOOiWiVUyO��UpV]LQW�D]�

DGDWJ\ MWpVU O��V]HQ]RURN���UpV]LQW�SHGLJ�D�)|OGGHO�YDOy�NDSFVRODWWDUWiVUyO��WHOHPHWULDL�HJ\VpJ��
JRQGRVNRGQDN��(J\�P KROGUD� iOWDOiEDQ� W|EEIpOH� V]HQ]RUW� LV� WHOHStWHQHN�N�O|QIpOH� FpOIHODGD�
WRNUD�NLDODNtWRWW�pU]pNHOpVL�WDUWRPiQQ\DO��IHOERQWiVVDO�pV�pU]pNHQ\VpJJHO��

$]�RSWLNDL�V]HQ]RURNEDQ�NpWIpOH� OHNpSH]pVL�HOMiUiV�KDV]QiODWRV� �����iEUD���0LQGNHWW �D�
UpVIpQ\NpSH]pVKH]� KDVRQOy� PyGRQ� H[SRQiO�� $]� RSWLNDL�HOHNWURQLNXV� V]NHQQHU� �DPLO\HQ� D�
6327�P KROGDNRQ�YDQ�� D� NpSHW� D]� HO UHKDODGiV� LUiQ\iUD�PHU OHJHV� VRURQNpQW� YHV]L� IHO�� D]�
HJ\HV� VRURN�SL[HOHLW� HJ\LGHM OHJ� U|J]tWYH�� D�P KROG�HO UHKDODGiVD�N|]EHQ�PLQWHJ\�YpJLJV|�
S|UYH�D�NpSIHO�OHWHQ��DQJROXO�H]pUW�ÄSXVKEURRP�VFDQQHU´�>SDUWYLV�EHROYDVy@�QpYHQ�LV�HPOHJH�
WLN���$]�RSWLNDL�PHFKDQLNXV�V]NHQQHU� �DPLO\HQ�D�/$1'6$7�P KROGDNRQ�YDQ��pSSHQ�IRU�
GtWYD��D]�HO UHKDODGiV�LUiQ\iYDO�SiUKX]DPRV�VRURNEDQ�GROJR]LN��pV�HJ\��D�VRURNNDO�SiUKX]D�
PRV�WHQJHO\�PHQWpQ�PHFKDQLNXVDQ�HOIRUGXOy�W�N|U�VHJtWVpJpYHO�YiOW�VRUW��

$� W|EEFVDWRUQiV�� QHP� SiQNURPDWLNXV� IHOYpWHOHNKH]� D� VXJDUDNDW� SUL]PiN� VHJtWVpJpYHO�
ERQWMiN�PHJIHOHO �ViYV]pOHVVpJ �UpV]HNUH��$�PXOWLVSHNWUiOLV�IHOYpWHOHN����� P�N|U�OL�ViYV]p�
OHVVpJHNNHO�NpV]�OQHN��D�OHJW|EE�HVHWEHQ�����FVDWRUQiQ���GH������yWD������ P�N|U�OL�ViYV]p�
OHVVpJ �� W|EE� ��� FVDWRUQiV 
	� � KLSHUVSHNWUiOLV� pU]pNHO NNHO� GROJR]y� P KROGDN� LV� YDQQDN�� (]�
XWyEEL�pU]pNHO NHW�NpSDONRWy�VSHNWURPpWHUHNQHN�LV�V]RNiV�QHYH]QL��KLV]HQ�KXOOiPKRVV]EHOL�
IHOERQWiVXN� PiU� DQ\DJMHOOHP] � V]tQNpSYRQDODN� D]RQRVtWiViW� LV� OHKHW Yp� WHV]L�� -HOOHP] M�N��
KRJ\�ViYMDLN�Kp]DJPHQWHVHQ��V W�iWIHGpVHNNHO��IHGLN�OH�D�VSHNWUXP�YiODV]WRWW��W|EEQ\LUH�OiWKD�
Wy� pV� N|]HOL� LQIUD�� WDUWRPiQ\DLW�� $]� HO iOOtWRWW� NpSHW� V]RNiVRV�PHJMHOHQtWpVL�PyGMD� Q\RPiQ�
ÄDGDWNRFNiQDN´� �GDWDFXEH�� LV� V]RNWiN� QHYH]QL�� DPHO\QHN� NpSVtNUD� PHU OHJHV� KDUPDGLN� GL�
PHQ]LyMD�D�FVDWRUQiN�KXOOiPKRVV]D��pV�H�WHQJHO\�PHQWpQ�D]�HJ\HV�SL[HOHNKH]�WDUWR]y�V]tQNp�
SHNHW�OiWKDWMXN��
�������������������������������������������������
�� �$�-HW�3URSXOVLRQ�/DE�iOWDO������EHQ�HONpV]tWHWW��HJ\�PyGRVtWRWW�8��UHS�O JpS�IHGpO]HWpQ�UHS�O �$9,5,6�SO��
����&&'�V]HQ]RUUDO�IHGL�OH�D������±����� P�HV�LQWHUYDOOXPRW�����P�HV�WpUEHOL�IHOERQWiVVDO��$�������yWD�D]�(2���
P KROGRQ�P N|G �+\SHULRQ�V]HQ]RU�����FVDWRUQiQ������±����� P�HV� LQWHUYDOOXPEDQ�����P�IHOERQWiVVDO�NpV]tW�
IHOYpWHOHNHW��



$�IHOERQWiV�NRUOiWMD�D�&&'�V]HQ]RU�IRWRGLyGiLQDN�V U VpJH��$�P KROGIHOYpWHOHN�IHOERQ�
WyNpSHVVpJpW�D�OHNpSH]pV�PpUHWDUiQ\iQDN�PHJIHOHO HQ�~J\�DGMiN�PHJ��KRJ\�D�NpSHQ�HJ\�SL[HO�
KiQ\�P�HV�ROGDO~�QpJ\]HW�DODN~�IHOV]tQL�WHU�OHWGDUDERW�iEUi]RO��(]�WHUPpV]HWHVHQ�D�OiWyV]|JW O�
LV�I�JJ��tJ\�D�V]NHQQHOW�YRQDO�YpJHLQ�D�YRQDOODO�SiUKX]DPRV�LUiQ\~�IHOERQWiV�J\HQJpEE��PLQW�D�
N|]HSpQ��

�
P KROG� V]HQ]RU�pV�FVDWRUQD� SL[HOPpUHW� ViY�

066����]|OG�� ���P� �
066����Y|U|V�� ���P� �
066����N|]HOL�LQIUD�� ���P� �

/DQGVDW����(576����
������M~OLXV�����²�
������MDQXiU����/DQGVDW���

������MDQXiU�����²�
������IHEUXiU�����/DQGVDW���
������PiUFLXV����²�
������PiUFLXV�����

066����N|]HOL�LQIUD�� ���P� �

70����NpN�� ���P� �����²�������P�
70����]|OG�� ���P� �����²�������P�
70����Y|U|V�� ���P� �����²�������P�
70����YLVV]DYHUW�LQIUD�� ���P� �����²�������P�
70����YLVV]DYHUW�LQIUD�� ���P� �����²�������P�
70����K LQIUD�� ����P� ������²��������P�

/DQGVDW���
������M~OLXV�����²�
������M~QLXV�����/DQGVDW���

������PiUFLXV����²�
�$P��(J\��ÉOO��� 70����YLVV]DYHUW�LQIUD�� ���P� �����²�������P�

(70������pV����XD��P��70�����pV���
(70���� ���P� ������²��������P�/DQGVDW���

������iSULOLV�����²� (70�����SiQNURPDWLNXV�� ���P� �����²�������P�
/,66��������NpN� �����P�pV�������P� �����²�������P�
/,66��������]|OG� �����P�pV�������P� �����²�������P�
/,66��������Y|U|V� �����P�pV�������P� �����²�������P�

,56��$�
�����²������,56��%�
�����²������

�,QGLD��
/,66��������N|]HOL�LQIUD� �����P�pV�������P� �����²�������P�
SiQNURPDWLNXV� ����P� �
/,66�����]|OG� �����P�pV�����P� �����²�������P�
/,66�����Y|U|V� �����P�pV�����P� �����²�������P�
/,66�����N|]HOL�LQIUD� �����P�pV�����P� �����²�������P�

,56��&�
������GHFHPEHU�����²��,56��'�
������V]HSWHPEHU�����²�,56�3��
������RNWyEHU�����²�

/,66���N|]HSHV�LQIUD� �����P� �����²�������P�

+59�SiQNURPDWLNXV� ���P� �����²�������P�
+59�%���]|OG�� ���P� �������������P�
+59�%���Y|U|V�� ���P� �������������P�

6327���������
�����������������
�)UDQFLDRUV]iJ�� +59�%���N|]HOL�LQIUD�� ���P� �������������P�

+59�PRQRVSHNWUiOLV� ���P� �������������P�
+59�%���%���%���XD��P��6327���������6327���

������PiUFLXV� +59�%���N|]HSHV�LQIUD�� ���P� �����²�������P�
+59�SiQNURPDWLNXV� ������P� �����²�������P�6327���

������PiMXV� +59�%���%���%���%���XD��P��6327���
068�(�,�� ������P� ����²������P�
068�(�,,�� ������P� ����²������P�
068�(�,,,�� ������P� ����²������P�
068�6.�,�� ����P� ����²������P�
068�6.�,,�� ����P� ����²������P�
068�6.�,,,�� ����P� ����²������P�
068�6.�,9�� ����P� ����²������P�
068�6.�9�� ����P� �����²�������P�

5(6856����
������QRYHPEHU����²�5(6856����
������M~OLXV�����²�
�2URV]RUV]iJ��

068�6.�9,���FVDN�5����� ����P� ����²������P�



�
P KROG� FVDWRUQD� SL[HOPpUHW� ViY�

0206��3����NpN�� ���P� �����²��������P�
0206��3����]|OG�� ���P� �����²��������P�
0206��3����Y|U|V�� ���P� ������²�������P�
0206��3����N|]HOL�LQIUD�� ���P� �����²��������P�

0,5�3ULURGD�
� UiOORPiV��
�����²������

�1pPHWRUV]iJ�²�2URV]�
RUV]iJ�� 0206��3����SiQNURP��� ��P� �����²�������P�

SiQNURPDWLNXV� ��P� �������������P�
NpN� ��P� ������²��������P�
]|OG� ��P� ������²��������P�
Y|U|V� ��P� ������²��������P�

,.2126�
������V]HSWHPEHU�����
��]OHWL�FpO~��*HR(\H��

N|]HOL�LQIUD� ��P� ������²��������P�
SiQNURPDWLNXV� ����²�����P� �����²�������P�
NpN� ����²�����P� �����²�������P�
]|OG� ����²�����P� �����²�������P�
Y|U|V� ����²�����P� �����²�������P�

4XLFNELUG�
������RNWyEHU�����

��]OHWL�FpO~��
'LJLWDO*OREH�� N|]HOL�LQIUD� ����²�����P� �����²�������P�

(2&��SiQNURPDWLNXV�� ����P� �����²�������P�.2036$7���
������

�'pO�.RUHD��
260,� ��NP� ���� ²� ���� �P� �� FVDWRU�

QiYDO�
35,60��SiQNURPDWLNXV�� ����P� �����²������ P�
$91,5������NpN� ���P� �����²������ P�
$91,5������]|OG� ���P� �����²������ P�
$91,5������Y|U|V� ���P� �����²������ P�
$91,5������N|]HOL�LQIUD� ���P� �����²������ P�

$/26�
������MDQXiU�����

�-DSiQ��
3$/6$5�/��UDGDU�� ���P� �����FP�

���WiEOi]DW��3iQNURPDWLNXV�pV�PXOWLVSHNWUiOLV�V]HQ]RURNNDO�IHOV]HUHOW�IRQWRVDEE�I|OGYL]VJiOy�WiYpU]pNHOpVL�P �
KROGDN�DGDWDL�

�
�����$�KXOOiPRN�DNWtY�DONDOPD]iVD��UDGDU��OLGDU��V]RQiU�
�������$�UDGDU�P N|GpVL�HOYH�

$� PLNURKXOOiPRN� WDUWRPiQ\iEDQ� D� OpJN|U� QHPFVDN� HOQ\HOpVL� ViYRNDW� QHP� WDUWDOPD]��
KDQHP�PiU� D� V]yUyGiVL� MHOHQVpJHN� LV� HOKDQ\DJROKDWyDN� �OiVG� ��� iEUD��� tJ\� LGHiOLV�� LG MiUiVL�
YLV]RQ\RNWyO��SiUiWyO��IHOK ]HWW O��I�JJHWOHQ�pV]OHOpVL�WDUWRPiQ\W�NtQiO��$�WHUPpV]HWHV�PLNUR�
KXOOiP~�VXJiU]iVRN�LQWHQ]LWiVD�D]RQEDQ�PiU�iOWDOiEDQ�NLFVLQ\�DKKR]��KRJ\�H]HNUH�WiPDV]NRG�
MXQN�D�PyGV]HUHLQNNHO��VRNNDO�FpOV]HU EE�D]�pV]OHO EHUHQGH]pV�iOWDO�JHUMHV]WHWW�KXOOiPRNNDO�
GROJR]QL��

$�UDGDU�V]y�D�UDGLR�DLUFUDIW�GHWHFWLRQ�DQG�UDQJLQJ��UiGLyV�OpJLMiUP �IHOGHUtWpV�pV�WiYRO�
ViJPpUpV�� U|YLGtWpVpE O�|QiOOyVRGRWW��$]�HOMiUiV� OpQ\HJH�HJ\�U|YLG�HOHNWURPiJQHVHV�KXOOiP�
LPSXO]XV� NLERFViWiVD� HJ\� DQWHQQiYDO�� PDMG� D� YLVV]DYHU GpV� pU]pNHOpVH�� $� NLERFViWiV� pV� D]�
pV]OHOpV�N|]|WW�HOWHOW�LG �D�WiYROViJUD��D�YHWW�MHO�DPSOLW~GyMD�D�UHIOHNWiOy�WiUJ\�UHIOH[LyV�NpSHV�
VpJpUH��D�KXOOiPKRVV]�PHJYiOWR]iVD��'RSSOHU�KDWiV��D�YHY �pV�D�WiUJ\�UHODWtY�VHEHVVpJpUH�HQ�
JHG�N|YHWNH]WHWQL��

$�KXOOiPJHUMHV]WpVUH�PDJQHWURQW�KDV]QiOQDN��(]�HJ\�YiNXXPFV ��DPHO\EHQ�D�N|]SRQWL�
NDWyGRW�HJ\�KHQJHUHV���UHJHNNHO�HOOiWRWW�DQyG�YHV]�N|U�O��D�NDWyGEyO�NLOpS �pV�N|USiO\iQ�NH�
ULQJ ��D]�DQyG��UHJHLYHO�UH]RQiOy�HOHNWURQRN�ERFViWMiN�NL�D�PLNURKXOOiP~�VXJiU]iVW��$�NDWy�
GRW�D]�HOHNWURQ�NLERFViWiVKR]� IHO�NHOO� IRUUyVtWDQL��$�VXJiU]iV�KXOOiPKRVV]D��PLQWKRJ\�D�K �
PpUVpNOHWW O�I�JJ��QHP�WHOMHVHQ�iOODQGy�D�P N|GpV�VRUiQ��$�U|YLG�LPSXO]XVNHOWpVUH�UpJHEEHQ�
QDJ\� HQHUJLiM~� NDSFVROyNpQW� KDV]QiOKDWy�PDJDVIHV]�OWVpJ � HOHNWURQFV|YHW�� WK\UDWURQW�� ~MDE�
EDQ�IpOYH]HW �NDSFVROyNDW�DONDOPD]QDN��



$�NpSDONRWiVUD�V]iQW�MHO�NLERFViWiVD�pV�YpWHOH�U~G�DODN~�GLSRO�DQWHQQiNNDO�W|UWpQLN��$]�
DGyDQWHQQD�HOKHO\H]pVH�KDWiUR]]D�PHJ�D]�DGiV�SRODUL]iFLyMiW��$�WiYpU]pNHOpVL�DONDOPD]iVRN�
QiO�NpWIpOH�SRODUL]iFLy�KDV]QiODWRV��KRUL]RQWiOLV��+��pV�YHUWLNiOLV��9���$�YLVV]DYHUW�MHOHN�V]LQ�
WpQ�SRODUL]iOWDN��GH�D]�DGiVKR]�NpSHVW�D�SRODUL]iFLy�VtNMD�HOIRUJDWyGKDW��$�YHY DQWHQQD�V]LQWpQ�
OHKHW�+�YDJ\�9�HOKHO\H]pV ��GH�QHP�V]�NVpJV]HU ��KRJ\�XJ\DQRO\DQ�OHJ\HQ��PLQW�D]�DGy��+D�
XJ\DQRO\DQRN��++�YDJ\�99���DNNRU�KDVRQOy�SRODUL]iFLyM~�IHOYpWHO�NpV]�O��D]�HOOHQWpWHV��+9�
YDJ\�9+��HOUHQGH]pV�SHGLJ�D�NHUHV]WSRODUL]iFLy�HVHWH��

$�YHY EHUHQGH]pV�HJ\��D]�DQWHQQiKR]�NDSFVROW��Q\LWRWW�HOHNWURPRV�UH]J N|U��DPHO\�NL�
V] UL�pV�IHOHU VtWL�D]�pU]pNHOQL�NtYiQW�KXOOiPKRVV]WDUWRPiQ\EDQ�pUNH] �MHOHNHW��

$�UH]J N|U�HJ\�LQGXNWtY�pV�HJ\�NDSDFLWtY�LPSHGDQFLiM~��HOOHQiOOiV~��WDJEyO�iOOy�iUDPN|U��D]�LQGXNWtY�WDJ�
HJ\��D]�DQWHQQiKR]�NDSFVROyGy�WHNHUFV��D�NDSDFLWtY�WDJ�SHGLJ�HJ\��YDJ\� W|EE��NRQGHQ]iWRU��+D�HOHNWURPRV�LP�
SXO]XV�pUL�H]W��HOHNWURPRV�iUDPRW�LQGtWXQN�PHJ�YDODPLO\HQ�PyGRQ�HJ\�U|YLG�LGHLJ���DNNRU�D�NRQGHQ]iWRU�D]RQQDO�
IHOW|OW GLN��PtJ�D�WHNHUFV�FVDN�MyYDO�ODVVDEEDQ�NpSHV�D]�iUDPRW�iWERFViWDQL��H]W�D�NRQGHQ]iWRUEyO�YHV]L�IHO��DPHO\�
H]� DODWW� NLV�O� �HOYHV]tWL� W|OWpVpW���$� WHNHUFVHQ� iWIRO\y� iUDP� D]RQEDQ�PiJQHVHV�PH] W� KR]� OpWUH�� DPHO\� iUDPRW�
LQGXNiO�D]�XWiQ�LV��KRJ\�D�NRQGHQ]iWRU�NLV�OW��H]�YLV]RQW�D�NRQGHQ]iWRU�IHOW|OW GpVpKH]�IRJ�YH]HWQL��FVDNKRJ\�D]�
HO ] �iOODSRWWDO� HOOHQWpWHV�SRODUL]iFLyYDO��$� IRO\DPDW�PLQGDGGLJ� LVPpWO GLN� �RGD�YLVV]D��� DPtJ�D]�HQHUJLD�QHP�
GLVV]LSiOyGRWW��$]�LG HJ\VpJ�DODWWL�iOODSRWYiOWR]iVRN�V]iPD�MHOHQWL�D�N|U�VDMiW�UH]JpVV]iPiW��DPHO\�OHJN|QQ\HE�
EHQ�D� WHNHUFV�PHQHWV]iPiQDN��YDJ\�D�NRQGHQ]iWRU�NDSDFLWiViQDN�YiOWR]WDWiViYDO�YiOWR]WDWKDWy�PHJ��KDQJROiV���
+D�D�UH]J N|UW�LVPpWHOWHQ�HOHNWURPRV�LPSXO]XVRN�pULN��DNNRU�D�EHQQH�WiUROW�HQHUJLD�PHQQ\LVpJH�DNiU�Q KHW�LV��$�
N|UEHQ�DNNRU�NHOHWNH]LN�D� OHJQDJ\REE� IHV]�OWVpJ�� KD�D]�DQWHQQiEyO�pUNH] � MHO� UH]JpVV]iPD�D�N|U� VDMiW� UH]JpV�
V]iPiYDO�PHJHJ\H]LN�� YDJ\LV� UH]RQDQFLD� OpS� IHO�� D]� ~MDEE� LPSXO]XVRN�PLQGLJ� KR]]iDGyGQDN� D�SLOODQDWQ\L� IH�
V]�OWVpJKH]��+DQJROiVVDO�H]�D�KHO\]HW�HO iOOtWKDWy��$�N|UEHQ� LQGXNiOyGy�iUDPW|EEOHWHW� LO\HQNRU�HJ\HQLUiQ\tWYD�
OHKHW�NLYH]HWQL��PDMG�WUDQ]LV]WRURNNDO�HU VtWYH�D�UHJLV]WUiOiVKR]�PHJIHOHO �MHOOp�DODNtWDQL��$�UHJLV]WUiWXP�HJ\�HJ\�LPSXO]XV�Q\RPiQ�HJ\�HJ\�LG �I�JJYpQ\pEHQ�IHOYHWW�YLVV]DYHUW�
LQWHQ]LWiVJ|UEH��$�NpV EEL� LPSXO]XVFV~FVRN� HJ\UH� WiYRODEEUyO� pUNH] � YLVV]DYHU GpVHNHW� MH�
OHQWHQHN��.pS�~J\� DONRWKDWy�EHO O�N��KRJ\� D� UH]J N|UE O�NLYH]HWHWW� iUDPRW�HJ\�NDWyGVXJiU�
FV YHO� IpQQ\p� DODNtWYD� �79�NpSV]HU HQ�� VRURQNpQW�NpSHUQ\ UH�YDJ\� IRWRSDStUUD�YHWtWM�N��(]�
DQQ\LW�MHOHQW��KRJ\�D�NpS�HJ\LN�V]pOpW O�D�PiVLN�IHOp�KDODGYD�D�YHY W O�HJ\UH�WiYRODEEL�REMHN�
WXPRN�UHIOH[LyL�MHOHQQHN�PHJ��(J\�UDGDUIHOYpWHO�WHKiW�~J\�WHNLQWHQG ��KRJ\�D�NpS�Qp]HWH�QHP�
IHOHO� PHJ� D� IHOYpWHO� YDOyGL� Qp] SRQWMiQDN�� DPHO\� YDOyMiEDQ� D� NpSKH]� NpSHVW� ROGDOLUiQ\EDQ�
KHO\H]NHGLN�HO��$� WiYpU]pNHOpVL� J\DNRUODWEDQ� OHJLQNiEE�6/$5��YDJ\LV�ROGDOUD�Qp] �UDGDU�
IHOYpWHOHNHW� >VLGH�ORRNLQJ� DLUERUQH� UDGDU@� NpV]tWHQHN�� DPHO\HN� V]XEKRUL]RQWiOLV� Qp] SRQWMD�
N|]HOtW OHJ� IHO�OQp]HWL� NpSHNHW� HUHGPpQ\H]�� (J\� EHiOOtWiVUyO� NpV]�OKHW� HJ\LGHM OHJ� IHOYpWHO�
W|EEIpOH� KXOOiPKRVV]RQ�� LOOHWYH� W|EEIpOH� SRODUL]iFLyYDO�� DPHO\HNE O� KiUPDW� NLYiODV]WYD� D�
PXOWLVSHNWUiOLV�V]NHQQHOpV�FVDWRUQiLKR]�KDVRQOyDQ�KDPLVV]tQHV�UDGDUNpS�iOOtWKDWy�|VV]H��

$�KDV]QiODWRV�PLNURKXOOiP�ViYWDUWRPiQ\RNDW� D� NH]GHWL� �NDWRQDL�� J\DNRUODWEDQ�PHJOH�
KHW VHQ�|QNpQ\HVHQ�pV�RUV]iJUyO�RUV]iJUD�YiOWR]y�pUWHOPH]pVVHO�RV]WRWWiN�IHO�pV�EHW ]WpN�PHJ��
H]HN�D�MHO|OpVHN��OHJDOiEE�UpV]EHQ��NpV EE�LV�IHQQPDUDGWDN��$�OHJiOWDOiQRVDEEDQ�LVPHUW�ViYR�
NDW�PXWDWMD�D����WiEOi]DW��

�
ViY�QHYH� KXOOiPKRVV]� IUHNYHQFLD�

.� ����²���FP� ���²����*+]�
;� ����²�����FP� ��²����*+]�
&� ����²�����FP� ��²���*+]�
/� ���²����FP� ��²���*+]�

���WiEOi]DW��$�UDGDU�WiYpU]pNHOpVEHQ�KDV]QiODWRV�FVDWRUQiN�
$]�ROGDOUD�Qp] �UDGDUUDO�NDSFVRODWRV�OHJIRQWRVDEE�JHRPHWULDL�SDUDPpWHUHNHW�PXWDWMD�D�����

iEUD��
•� 1\DOiEV]pOHVVpJ�� ���D]�DQWHQQiEyO�NLVXJiU]RWW��HOOLSWLNXV��SDUDEROLNXV�pV�YDJ\�KL�

SHUEROLNXV� W�NU|N� VHJtWVpJpYHO� LUiQ\tWRWW� KXOOiPQ\DOiE�Q\tOiVV]|JH�� D�NpSOHWHNEHQ�
iOWDOiEDQ�UDGLiQEDQ�KDV]QiODWRV�PHQQ\LVpJ��



•� 1p] V]|J�� ���D]�DGRWW�SRQW�LUiQ\iQDN�HOWpUpVH�D�I�JJ OHJHVW O�������� �D�EHKDMOiVL�
V]|J���

•� %HHVpVL�V]|J�� ���DGRWW�SRQWEDQ�D�VXJiUWHUMHGpV� LUiQ\D�pV�D� UHIOHNWiOy� IHOV]tQ�QRU�
PiOLVD��D�EHHVpVL�PHU OHJHV��iOWDO�EH]iUW�V]|J��

�

�
����iEUD��$]�ROGDOUD�Qp] �OpJLUDGDU�JHRPHWULiMD�

�������$�UDGDU�pU]pNHQ\VpJH�pV�IHOERQWyNpSHVVpJH�
(]HQ� WXODMGRQViJRNDW� D]� DONDOPD]RWW� KXOOiPKRVV]RQ�

NtY�O�OHJLQNiEE�D]�DQWHQQD�SDUDPpWHUHL��D]�DQWHQQDQ\HUH�
VpJ�YDJ\�HU VtWpVL�WpQ\H] ��YDODPLQW�D]�DSHUW~UD�YDJ\�DQ�
WHQQDIHO�OHW� �D� V]RNYiQ\RV� U~G� DODN� HVHWpQ� OpQ\HJpEHQ� D]�
DQWHQQDKRVV]�� KDWiUR]]iN� PHJ�� $� OHJW|EE� DQWHQQD�
DQL]RWUyS� VXJiU]y� YDJ\� HOQ\HO �� D]D]� EL]RQ\RV� LUiQ\RNED�
YDJ\� LUiQ\RNEyO� MyYDO� W|EE� HQHUJLiW� DG� OH� YDJ\� YHV]� IHO��
PLQW�PiVIHOp�YDJ\�PiVIHO O��$]�DQWHQQDQ\HUHVpJ�D�NLW�QWH�
WHWW�LUiQ\EDQ�OHDGRWW�YDJ\�IHOYHWW�WHOMHVtWPpQ\�pV�D�PD[LPi�
OLV�OHDGRWW�YDJ\�IHOYHWW�WHOMHVtWPpQ\�KiQ\DGRVD��7|EEQ\LUH�D�
KiQ\DGRV����HV�DODS~� ORJDULWPXViQDN�D����V]HUHVpYHO� V]R�
NiV� PHJDGQL� �PpUWpNHJ\VpJH� D� GHFLEHO�� G%��� $]� DQWHQQD�
Q\HUHVpJ� LUiQ\� V]HULQWL� HORV]OiViW� D]� DQWHQQD�
NDUDNWHULV]WLND�YDJ\�MHOOHJJ|UEH�VHJtWVpJpYHO�OHKHW�iEUi]RO�
QL������iEUD���$�MHOOHJJ|UEH����G%�IHOHWWL�V]DNDV]iW��YDJ\LV�D�

����iEUD��$QWHQQD�NDUDNWHULV]WLND�
pV�Q\DOiEV]pOHVVpJ�



KiQ\DGRV�����IHOHWWL�pUWpNHLKH]�WDUWR]y�V]|JWDUWRPiQ\W��DPHUUH�D� WpUHU VVpJ�OHJDOiEE�D� IHOH�D�
PD[LPiOLVQDN��V]RNiV�Q\DOiEV]pOHVVpJQHN�WHNLQWHQL��

$�NLERFViWRWW�pV�D�IHOYHWW�WHOMHVtWPpQ\�YLV]RQ\iW�D�UDGDUHJ\HQOHW�tUMD�OH��
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DKRO� 3� D� WHOMHVtWPpQ\��*� D]� DQWHQQDQ\HUHVpJ��$ .�/ / � D]� HIIHNWtY� DSHUW~UD�� � D� FpOWiUJ\� V]yUiVL�
HJ\�WWKDWyMD��UDGDUNHUHV]WPHWV]HWH���)�D�WHUMHGpVL�HJ\�WWKDWy��D�WHUMHGpVL�~W�PHQWL�YHV]WHVpJH�
NHW�OHtUy����pV���N|]|WWL�WpQ\H] ���5�SHGLJ�D]�DQWHQQiN�pV�D�FpOWiUJ\�WiYROViJD��0LYHO�iOWDOiEDQ�
D]�DGy�pV�D�YHY �HJ\�KHO\HQ�P N|GLN��D�NpW�5�WpQ\H] �HJ\�WW�5 
 �QHN�tUKDWy��D]D]�D�YLVV]DQ\HUW�
HQHUJLD�D�WiYROViJ�QHJ\HGLN�KDWYiQ\iYDO�IRUGtWRWWDQ�DUiQ\RV��

$� KXOOiPKRVV]� � �� LV� |VV]HI�JJpVEHQ� iOO� D]� DQWHQQDQ\HUHVpJJHO� D� *�  � � � Â� $ .�/ / � �� � �
HJ\HQOHW�V]HULQW��$�Q\DOiEV]pOHVVpJ�� ��SHGLJ�HJ\HQHVHQ�DUiQ\RV�D�KXOOiPKRVV]DO��pV�IRUGtWRW�
WDQ�DUiQ\RV�D]�DSHUW~UiYDO�� � �N�Â� ���$ .�/ / ��$�N�WpQ\H] �pUWpNH�DQWHQQDI�JJ ��MHOOHP] HQ������
������N|U�OL��

$�Q\DOiEV]pOHVVpJ�pV�D]�DQWHQQDKRVV]�IRUGtWRWW�DUiQ\RVViJD�D�GLIIUDNFLy�W|UYpQ\V]HU VpJHLE O�N|YHWNH]LN��
$]�DQWHQQD�NDUDNWHULV]WLND�DQDOyJ�D�IpQ\�HVHWpEHQ�PHJMHOHQ �$LU\�J\ U NNHO�D�WHOHV]NySEDQ��$�SRODUL]iOW�PLN�
URKXOOiP��DPHO\�D]�DQWHQQiEyO�NLOpS�YDJ\�D]W�HOpUL��VtNKXOOiPQDN�WHNLQWKHW ��H]�D�)UDXQKRIHU�GLIIUDNFLy�HVHWH��$�IHOERQWiV�WHNLQWHWpEHQ�NpW�LUiQ\�N�O|QE|]WHWHQG �PHJ��D�VXJiUWHUMHGpV�LUiQ\iYDO�SiU�
KX]DPRV��LUiQ\�PHQWL� IHOERQWiV��pV�D]�DUUD�PHU OHJHV� �D]LPXWiOLV� IHOERQWiV���$� WpQ\OHJHV�
LUiQ\��DPHO\�D�IHOV]tQ�VtNMiYDO�V]|JHW�]iU�EH��PHQWL�IHOERQWiV�D]�LPSXO]XV�KRVV]iWyO��F ��DKRO�F�
D�IpQ\VHEHVVpJ�� �D]�LPSXO]XV�LG WDUWDPD��I�JJ��KD�NpW�WiUJ\�D�VXJiUWHUMHGpV�LUiQ\iEDQ�N|]H�
OHEE�YDQ�HJ\PiVKR]��PLQW�D]�LPSXO]XVKRVV]�IHOH��DNNRU�D�WiYRODEELUyO�D�YLVV]DYHU GpV�KDPD�
UDEE�PHJNH]G GLN��PLQW�DKRJ\�D�N|]HOHEELU O�EHIHMH] GQH��tJ\�D�UHJLV]WUiWXPEDQ�D�NpW�UHIOH�
[Ly�|VV]HPRVyGLN��$�IHOV]tQ�VtNMiEDQ�pUYpQ\HV�O � LUiQ\�PHQWL� IHOERQWiV�D�5 0 � �F � ����FRV� �
NpSOHW� V]HULQW� V]iPtWKDWy�� DKRO� � D� EHHVpVL� V]|J� �Yt]V]LQWHV� IHOV]tQ� HVHWpEHQ� D� Qp] V]|JJHO�
D]RQRV�pUWpN ���5�SHGLJ�D]�D�PpUHWKDWiU��DPHO\�DODWW�PiU�QHP�N�O|Q�OQHN�HO�D�WiUJ\DN��5 0 �pU�
WpNH�D�QDGtUSRQWEDQ�D�OHJQDJ\REE��D]RQRV�D�WpQ\OHJHV�LUiQ\�PHQWL�IHOERQWiVVDO��F �������DWWyO�
WiYRORGYD�HJ\UH�FV|NNHQ��$]�D]LPXWiOLV�IHOERQWiV�D�Q\DOiEV]pOHVVpJW O�pV�D�WiYROViJWyO�I�JJ��D�
VXJiUQ\DOiE�D�NLERFViWiV�KHO\pW O�WiYRORGYD�HJ\UH�LQNiEE�V]pWK~]yGLN��eUWpNH�OpQ\HJpEHQ�D]�
DGyWyO� PpUW� WiYROViJQDN� �'�� pV� D� �UDGLiQEDQ� DGRWW�� Q\DOiEV]pOHVVpJQHN� D� V]RU]DWD�� PDJD� D�
Q\DOiEV]pOHVVpJ�SHGLJ�D�KXOOiPKRVV]�� ��pV�D]�DQWHQQDKRVV]��$��KiQ\DGRVD��tJ\�5 1 � �' ���$��
$�WHFKQLNDLODJ�EHIRO\iVROKDWy�WpQ\H] N�WHKiW�D]�LUiQ\�PHQWL�IHOERQWiV�WHNLQWHWpEHQ�D]�LPSXO�
]XV�KRVV]D��D]�D]LPXWiOLV�IHOERQWiV�WHNLQWHWpEHQ�SHGLJ�D]�DQWHQQDKRVV]��

�
����iEUD��$�EHHVpVL�V]|J��D]�LPSXO]XVKRVV]�pV�D�OHNpSH]HWW�REMHNWXPRN�OiWV]yODJRV�WiYROViJiQDN�|VV]HI�JJpVH�

�
$�WHFKQLNDL�RNRNEyO�QHP�Q|YHOKHW �DQWHQQDKRVV]EyO�IDNDGy�IHOERQWiVL�NRUOiW�iWKLGDOiVi�

UD� IHMOHV]WHWWpN�NL� D� V]LQWHWLNXV�DQWHQQDKRVV]~�UDGDUW� �6$5�� V\QWKHWLF�DSHUWXUH� UDGDU���$]�
HOMiUiV�OpQ\HJH��KRJ\�IRO\DPDWRV��DGRWW�KXOOiPKRVV]~ViJ~��W|EE�IRNQ\L�Q\DOiEV]pOHVVpJ �MHO�
NLERFViWiV�PHOOHWW�MyYDO�QDJ\REE�ViYV]pOHVVpJEHQ�YHV]LN�D�YLVV]DYHUW�MHOHNHW��pV�U|J]tWLN�D�YHWW�
MHOQHN�D�UHS�O JpS�PR]JiViEyO�IDNDGy��'RSSOHU�KDWiV~��KXOOiPKRVV]�HOWROyGiViW��(]�~J\�pU�
KHW �HO��KRJ\�D�NLERFViWRWW�pV�D�YHWW�MHO�NHYHUpNH�OHV]�D]�pV]OHOHW��DPL�HJ\PiVVDO�LQWHUIHUiO��pV�



D]� LQWHUIHUHQFLD�PLQWi]DWRW� U|J]tWLN��$]� tJ\� NDSRWW� LQWHUIHUHQFLDNpS� U|J]tWKHW �PiJQHVV]DOD�
JRQ�YDJ\�±�PHJIHOHO �iWDODNtWiV�XWiQ�±�IpQ\NpSNpQW�LV��ËJ\�OpQ\HJpEHQ�HJ\�UDGDU�KRORJUDPRW�
iOOtWXQN�HO ��DPHO\�Op]HUIpQQ\HO�YDOy�iWYLOiJtWiV�VRUiQ�YiOLN�pUWHOPH]KHW �NpSSp��$�V]LQWHWLNXV�
DQWHQQDKRVV]�DQQDN�D�UHS�O ~WQDN�D�KRVV]D�OHV]��DPHO\�VRUiQ�D�NpS�HJ\�SRQWMiKR]�IHOKDV]QiOW�
DGDWRN�J\ MWpVpW�IRO\WDWWiN��$]�HOPpOHWL�D]LPXWiOLV�IHOERQWiV�N|]HOtW OHJ�D�WpQ\OHJHV�DQWHQQD�
KRVV]�IHOH��

$�YLOiJ UE O�IHOYHWW�UDGDUNpSHN�PLQG�6$5�WHFKQROyJLiYDO�NpV]�OQHN��J\DNRUODWLODJ�FVDN�
D�6$5�Q\~MW�PHJIHOHO �IHOERQWiVW��
�������$�UDGDUNpSHW�EHIRO\iVROy�WpQ\H] N�

$�PLNURKXOOiPRN�YLVV]DYHU GpVH�DODSYHW HQ�D�IpQ\KH]�KDVRQOyDQ�D�WiUJ\DN�IHOV]tQpU O�
pUNH]LN�� GH� D� KRVV]DEE� KXOOiPKRVV]� QDJ\REE� ÄEHKDWROy�NpSHVVpJH´� PLDWW� D� V]HUHSHW� MiWV]y�
IHOV]tQL�]yQD�QDJ\REE��D�KXOOiPKRVV]DO�|VV]HPpUKHW �YDVWDJViJ~��$]��KRJ\�HJ\�DGRWW�FpOWiUJ\�
PLO\HQ�ÄIpQ\HVQHN´� IRJ�PXWDWNR]QL� D� UHJLV]WUiWXPEDQ�� HOV VRUEDQ� H� IHOV]tQL� ]yQD�GLHOHNWUR�
PRV�iOODQGyMiWyO�YDJ\�UHODWtY�SHUPLWWLYLWiViWyO� I�JJ��$]�iOODQGy�pUWpNH�D�UH]JpVV]iP�I�JJ�
YpQ\H��D�PLNURKXOOiPRN�UH]JpVV]iPWDUWRPiQ\iEDQ�H]�PiU��D�OiWKDWy�IpQ\KH]�NpSHVW��N|]HO�iOO�
D�J\DNRUODWEDQ�KDV]QiOW�YiOWDNR]y�iUDPPDO�V]HPEHQ�pUYpQ\HV�O K|]��$�My�HOHNWURPRV�YH]H�
W NpSHVVpJ �IHO�OHWHN�D�KXOOiPRNDW�QDJ\UpV]W�YLVV]DYHULN�YDJ\�V]yUMiN��PtJ�D�V]LJHWHO DQ\DJ�
RN��URVV]�YH]HW N��MHOHQW V�UpV]EHQ�HOQ\HOLN��ËJ\�SO��D�Yt]�PDJDV��D�OHJW|EE�I|OGIHOV]tQL�REMHN�
WXPpW� HJ\� QDJ\ViJUHQGGHO� PHJKDODGy� SHUPLWWLYLWiVD� PLDWW� D� QHGYHVVpJ� MHOHQW VHQ� Q|YHOL� D�
UDGDUIpQ\HVVpJHW��

$� WiUJ\DN�PpUHWH� LV� MHOHQW V� V]HUHSHW� MiWV]LN�� $� KXOOiPKRVV]DW� MHOHQW VHQ�PHJKDODGy�
iWPpU M �WiUJ\DNUyO�D�YLVV]DYHU GpV�GRPLQiO��PtJ�D]�DQQiO�NLVHEE�iWPpU M HNQpO�D�V]yUyGiV��
$�KXOOiPKRVV]DO�N|]HO�D]RQRV�PpUHW ��PiJQHVH]KHW �WHVWHN�HVHWpEHQ�UH]RQDQFLDMHOHQVpJ�OpS�
KHW�IHO��H]�D�VXJiU]iV�FVDNQHP�W|NpOHWHV�HOQ\HOpVpW�HUHGPpQ\H]KHWL��(]W�KDV]QiOMiN�NL�D]�iOFi�
]RWW�REMHNWXPRN��SO��NpPUHS�O JpSHN��EHYRQDWDLQiO�LV��

$�IHO�OHWHN�pUGHVVpJH� LV�V]iPtW��(J\�W|NpOHWHVHQ�VLPD��W�NU|] �IHO�OHWU O�D�YLVV]DYHU �
GpV�FVDN�DNNRU�MXW�HO�D]�pU]pNHO K|]��KD�D�EHHVpVL�V]|J�PHU OHJHV��HJ\pENpQW�D]�LO\HQ�IHO�OHW�
�SO��D�Q\XJRGW�Yt]IHOV]tQ��V|WpWQHN�OiWV]LN��'XUYD�IHO�OHWU O�GLII~]�UHIOH[LyW�NDSXQN��GH�PLQGHQ�
LUiQ\ED�YDQ�YLVV]DYHU GpV��iOWDOiEDQ�LO\HQNRU�LV�D�PHU OHJHV�EHHVpVL�V]|JQpO�D�OHJLQWHQ]tYHE�
EHQ��(]�D]W�LV�MHOHQWL��KRJ\�HJ\�D]RQRV�DQ\DJ~��GXUYiEE�IHO�OHW�IpQ\HVHEEQHN�OiWV]LN��PLQW�HJ\�
NHYpVEp�GXUYD��.�O|Q|VHQ�pOHV�UHIOH[LyW�NDSXQN�NRQNiY�VDUNRNUyO��KLV]HQ�LO\HQNRU�W|EEV]|U|V�
YLVV]DYHU GpV�N|YHWNH]LN�EH��7|EEV]|U|V�YLVV]DYHU GpV�HJ\pENpQW�N�O|QE|] � WiYROL� W�NU|] �
IHO�OHWHN� PLDWW� LV� EHN|YHWNH]KHW� �W|EEXWDV� WHUMHGpV� HVHWH��� DPL� V]HOOHPNpSHN� PHJMHOHQpVpW�
RNR]KDWMD��

�
����iEUD��6]HOOHPNpS�PHJMHOHQpVH�D�UDGDUIHOYpWHOHQ�

�



$� IHO�OHWHN� pUGHVVpJpQHN�PLQ VtWpVpUH� KDV]QiODWRV�PpU V]iP� D�5D\OHLJK�IHOWpWHO�� .L�
V]iPtWiViKR]� NpSH]]�QN� iWODJRW� D� IHO�OHW� PDJDVViJN�O|QEVpJHLQHN� QpJ\]HWJ\|NHLE O�� PDMG�
H]W�HPHOM�N�QpJ\]HWUH��ÄJ\|N�iWODJ�QpJ\]HW´���+D�D]�tJ\�NDSRWW�iWODJ�DPSOLW~Gy�PHJKDODGMD�D�
KXOOiPKRVV]�HJ\Q\ROFDGiQDN�pV�D�KHO\L�EHHVpVL�V]|J�NRV]LQXV]iQDN�D�KiQ\DGRViW��$�!� �� FRV�
��� DNNRU� D� IHO�OHW� GLII~]� YLVV]DYHU QHN� WHNLQWKHW �� HOOHQNH] � HVHWEHQ� VLPD� W�NU|] QHN�� $�

PyGRVtWRWW�5D\OHLJK�IHOWpWHO�PpJ�HJ\�N|]WHV�WDUWRPiQ\W�LV�EHLNWDW��PHO\QHN�KDWiUpUWpNHL� ���pV�
����QpO�YDQQDN��

$�IpQ\�iUQ\pN�YLV]RQ\RNDW�D�GRPERU]DW�pV�D�PHJYLOiJtWiV�LUiQ\D��D]D]�D]�DGy�Qp] LUi�
Q\D��LV�EHIRO\iVROMD������iEUD���$]�DGyLUiQQ\DO�V]HPEHQp] �KHJ\ROGDODN�IpQ\HVHEEQHN�IRJQDN�
PXWDWNR]QL��GH�D�NpSHQ�U|YLG�OpVW�V]HQYHGQHN�D]�HOOHQWpWHV� LUiQ\ED�G O �ROGDODNKR]�NpSHVW��
+D�D�OHMW V]|J�N�QDJ\REE��PLQW�D�Qp] V]|J��DNNRU�D�WHWHM�NU O�pUNH] �UHIOH[Ly�KDPDUDEE�pU�
NH]LN�D�YHY K|]��PLQW�D�OHMW OiEUyO��tJ\�PpJ�iWIHGpVEH�LV�NHU�OQHN�D�KiWROGDO�UHIOH[LyMiYDO��+D�
YLV]RQW�D�Qp] LUiQ\ED�G O �KHJ\ROGDO�PHUHGHNHEE�D�EHKDMOiVL�V]|JQpO��DNNRU�D]�WHOMHV�UDGDU�
iUQ\pNED�NHU�O��YDJ\LV�UHIOH[LyPHQWHV�NpSV]DNDV]W�NDSXQN��$�N|]HOL�WDUWRPiQ\EDQ�D�U|YLG��
OpV�pV�D]�iWIHGpV��D�WiYROLEDQ�D�UDGDUiUQ\pN�D�J\DNRUL�MHOHQVpJ��

�

�
����iEUD��$�Qp] LUiQ\I�JJ �GRPERU]DWL�KDWiVRN�D�UDGDUNpSHQ��

D��D�OHMW V]|JHN�NLVHEEHN��PLQW�D�Qp] V]|J��U|YLG�OpV�
E��D�V]HPEHQp] �OHMW V]|J�QDJ\REE��PLQW�D�Qp] V]|J��iWIHGpV�

F��D]�HO UHQp] �OHMW V]|J�QDJ\REE��PLQW�D�Qp] V]|J��UDGDUiUQ\pN�
�
$� UDGDUNpSEHQ� HONHU�OKHWHWOHQ�O�PHJMHOHQQHN� N�O|QIpOH� ]DMRN��$� OHJMHOHQW VHEE� ]DMRN�

IRUUiVD�PDJD�D]�DGy�YHY �NpV]�OpN��KLV]HQ�EHQQH�HOHNWURPiJQHVHV�WHUHW�NHOW �HV]N|]|N�P �
N|GQHN��(]HNHW�PHJIHOHO �iUQ\pNROiVVDO� OHKHW�FV|NNHQWHQL��$�PiVRGLN�IRQWRV�IRUUiV�D� WHVWHN�
WHUPpV]HWHV�K VXJiU]iVD��DPL�YLV]RQW�HONHU�OKHWHWOHQ�O�HJ\�RO\DQ�DODS]DMW�JHQHUiO��DPLW�QHP�
OHKHW�NLN�V]|E|OQL��(]�D� VXJiU]iV�HJ\pENpQW�FVDN�D� UDGDU�DONDOPD]iVD�HVHWpQ�V]iPtW�]DMQDN��
KLV]HQ� HJ\pENpQW� PDJD� LV� LQIRUPiFLyW� KRUGR]� D� NLERFViWy� REMHNWXPRN� K PpUVpNOHWpU O� pV�
HPLVV]LYLWiViUyO��D�SDVV]tY�PLNURKXOOiP~�pU]pNHO N�H]W�D]�LQIRUPiFLyW�J\ MWLN�EH��(]HN�Op�
Q\HJpEHQ�N|]HO�YHUWLNiOLVDQ�D�FpOWHU�OHWUH� LUiQ\tWRWW� DQWHQQiM~�YHY EHUHQGH]pVHN��DPHO\HN�D�
MHOHN�DODFVRQ\�LQWHQ]LWiVD�PLDWW��pV�PHUW�D�EHpUNH]pV�SLOODQDWiQDN�QLQFV�MHOHQW VpJH��D�UDGDUQiO�
MyYDO�KRVV]DEE�LG LQWHUYDOOXPEDQ�J\ MW|WW�DGDWRNEyO�JHQHUiOQDN�NpSHW��
�������$�OLGDU�pV�D�V]RQiU�

(� NpW� HV]N|]� J\DNRUODWLODJ� XJ\DQD]RQ� HOYHQ�P N|GLN��PLQW� D� UDGDU��PLQGNHWW � WiYRO�
ViJPpUpVUH�KDV]QiODWRV��FVDN�D�WHFKQLNDL�KiWWpU�PiV��

$� OLGDU� >OLJKW�GHWHFWLRQ�DQG�UDQJLQJ@�Op]HUIpQ\�LPSXO]XVRNDW�ERFViW�NL�pV�pV]OHO��(]HN�
XJ\DQ~J\� IpQ\VHEHVVpJJHO� KDODGQDN�� PLQW� D� PLNURKXOOiPRN�� D� I � N�O|QEVpJ� DEEDQ� UHMOLN��
KRJ\�D�Op]HUIpQ\Q\DOiE�VRNNDO�MREEDQ�LUiQ\tWKDWy��WHKiW�D�YLVV]DYHU GpV�VRNNDO�NLVHEE�IHO�OHW�
GDUDEUyO� pUNH]LN��PLQW� D�PLNURKXOOiPRN� HVHWpEHQ�� ËJ\� D�PpU HV]N|]� UHS�OpVL�PDJDVViJiWyO�
I�JJ ��iOWDOiEDQ�FP�HV�QDJ\ViJUHQGEH�HV � IHOERQWiV�pV�PpUpVL�SRQWRVViJ�pUKHW �HO�YHOH�� ËJ\�
QHPFVDN�D�WHQJHU��KDQHP�D�MyYDO�ÄpUGHVHEE´��SO��iOWDOiEDQ�N�O|QE|] �PDJDVViJ~�Q|YpQ\HNNHO�
EHQ WW��V]iUD]I|OG�PDJDVViJD�LV�MyO�PHJKDWiUR]KDWy��



$�V]RQiU�>VRXQG�QDYLJDWLRQ�DQG�UDQJLQJ@�pV�D�V]RGDU�>VRQLF�GHWHFWLRQ�DQG�UDQJLQJ@�±�
H]�XWyEEL�HOQHYH]pVW�D�PHWHRUROyJLDL� V]pOYL]VJiOyNQiO�KDV]QiOMiN�� OiVG����� IHMH]HW�±�HOHNWUR�
PiJQHVHV�KXOOiPRN�KHO\HWW�HJ\V]HU �DQ\DJL�UH]JpVKXOOiPRNDW��KDQJKXOOiPRNDW�NHOW�pV�pV]OHO��
(]HN�D� UH]JpVKXOOiPRN� ORQJLWXGLQiOLVDN�pV� WUDQV]YHU]iOLVDN� LV� OHKHWQHN�±�QHP�V]LOiUG�N|]HJ�
HVHWpQ�FVDN�ORQJLWXGLQiOLVDN��D�KDQJ�LV�LO\HQ�±��pV�WHUMHGpV�NK|]�YH]HW ��UXJDOPDV�N|]HJUH�YDQ�
V]�NVpJ��D�FVLOODSRGiV�D]�DQ\DJ�UXJDOPDVViJL�SDUDPpWHUHLQHN�I�JJYpQ\H��%iU�D�KDQJ�D�OHYH�
J EHQ� LV� WHUMHG�� KDV]QiODWD� HOV VRUEDQ� RO\DQ� N|]HJEHQ� HO Q\|V� pV� V]�NVpJHV�� DPHO\EHQ� D]�
HOHNWURPiJQHVHV�VXJDUDN�HOQ\HO GQHN��FVLOODSRGiVXN�LJHQ�HU V���,O\HQ�SpOGiXO�D�Yt]��D]�yFHiQ�
IHQpN�WiYpU]pNHOpVHV�NXWDWiViUD�D�IHOV]tQU O�H]�D�OHJPHJIHOHO EE�HV]N|]���������IHMH]HW���,O\H�
QHN�WRYiEEi�D�)|OG�EHOV ��IHOV]tQ�DODWWL�V]IpUiLW�IHOpStW �DQ\DJRN�LV��ERO\JyQN�EHOV �V]HUNH]H�
WpU O� D� UH]JpVKXOOiPRN� V]ROJiOWDWWiN� D� OHJW|EE� LQIRUPiFLyW�� DPLYHO� D� V]HL]PLND� pV� D�

V]HL]PROyJLD�IRJODONR]LN��
�

�����(J\pE�IL]LNDL�MHOOHP] N�WiYpU]pNHOpVHV�PpUpVH�
�
$]�HOHNWURPiJQHVHV�VXJiU]iVRQ�W~O�D�)|OG�JUDYLWiFLyV�pV�PiJQHVHV�PH]HMpQHN�D�PpUpVp�

UH�LV�YDQ�OHKHW VpJ�OpJLMiUP U O�YDJ\�P KROGUyO��(]HQ�PpUpVHN�D]RQEDQ�PiU�QHP�N|]YHWOHQ�O�
D�IHOV]tQU O��KDQHP�D�)|OG�EHOVHMpU O�Q\~MWDQDN�LQIRUPiFLyW��pV�D� JHRIL]LND�WiUJ\N|UpEH�WDU�
WR]QDN��(J\pENpQW�PiU�D�QDJ\�KXOOiPKRVV]~�HOHNWURPiJQHVHV�VXJiU]iVRN��PLNURKXOOiPRN�pV�
UiGLyKXOOiPRN��YLVV]DYHU GpVH�VHP�FVXSiQ�D�IHOV]tQU O��KDQHP�HJ\�HOHNWURPiJQHVHV�SDUDPp�
WHUHNW O�I�JJ ��QHP�HOKDQ\DJROKDWy�YDVWDJViJ~�IHOV]tQL�]yQiEyO�N|YHWNH]LN�EH��tJ\�H]HN�pU]p�
NHOpVH�pV�pUWHOPH]pVH�LV�NLV�EHKDWROyNpSHVVpJ �JHRIL]LNDL�DONDOPD]iVQDN� WHNLQWKHW ��JHRIL]L�
NDL�PpUpV�WRYiEEi�D�IHOV]tQU O�NLERFViWRWW��UDGLRDNWtY�ERPOiV�iOWDO�JHUMHV]WHWW��LJHQ�U|YLG�KXO�
OiPKRVV]~� HOHNWURPiJQHVHV� VXJiU]iV� �JDPPD�VXJiU]iV�� GHWHNWiOiVD�� ÈOWDOiEDQ� OHYHJ E O� LV�
DONDOPD]KDWyDN�PLQGD]RN�D�PyGV]HUHN��DKRO�D]�pU]pNHO �pV�D�WDODM��N ]HWHN��N|]YHWOHQ�pULQW�
NH]pVpUH�QLQFV�V]�NVpJ��GH�D�QDJ\�WHU�OHW�OHIHGpVpQHN�NRUOiWR]RWW�IHOERQWyNpSHVVpJ�D]�iUD��

$�JUDYLWiFLyV�PH] UH�YRQDWNR]y�PpUpVHN�OHJLQNiEE�D�P KROGDN�SiO\D�PHQWL�PR]JiVi�
EDQ�PXWDWNR]y�DQRPiOLiN�PHJILJ\HOpVH�UpYpQ�OHKHWVpJHVHN��(KKH]�LJHQ�QDJ\��FP�HV�SRQWRV�
ViJ~�KHO\]HWPHJKDWiUR]iVUD�YDQ�V]�NVpJ��OiVG������IHMH]HW���KLV]HQ�D�JHRLG�DODNMiQDN�HOWpUpVH�
D� V]LPPHWULNXV� IRUJiVL� HOOLSV]RLGWyO�� YDODPLQW� D� V U VpJN�O|QEVpJHN� �ÄJUDYLWiFLyV� KDWyN´��
LO\HQ� QDJ\ViJUHQG � HOWpUpVHNHW� RNR]QDN� D� V]DEiO\RV� HOOLSV]LVSiO\iNWyO�� $� JUDYLWiFLyV� KDWyN�
N|]�O�HOV VRUEDQ�D�IHOV]tQKH]�N|]HOLHN�KDWiVD�MHOHQWNH]LN��LO\HQHN�OHKHWQHN�D�NLHPHONHG �KH�
J\HN� pV� D� N|UQ\H]HW�NK|]� NpSHVW� HOWpU � V U VpJ � N ]HWWHVWHN��+D� D� NXWDWiV� D� N ]HWHNUH� LUi�
Q\XO��D�WRSRJUiILDL�KDWiVRNDW�NL�NHOO�V] UQL��$�SiO\D�PHQWL�PR]JiVW�H]HQ�IHO�O�WRYiEEL�WpQ\H�
] N�LV�EHIRO\iVROMiN��D�SiO\D�PHQWL�N|]HJHOOHQiOOiV��D�OpJN|U�HOOHQiOOiVD�pV�YDJ\�D�QDSV]pO��pV�
D�1DS�VXJiUQ\RPiVD��DPHO\HNHW�V]LQWpQ�NL�NHOO�V] UQL��

$� OpJL� JUDYLPpWHUHV�PpUpVHN� HVHWpEHQ� V]LQWpQ� D� KHO\]HWPHJKDWiUR]iV�� YDODPLQW� D�SODW�
IRUP� �UHS�O JpS�� KHOLNRSWHU�� I�JJ OHJHV� J\RUVXOiViQDN�PHJKDWiUR]iVD� D� NXOFVNpUGpV�� DPL� D�

*36� VHJtWVpJpYHO� EL]WRVtWKDWy�� $� JUDYLPpWHU� XJ\DQLV� OpQ\HJpEHQ� HJ\� UXJyUD� I�JJHV]WHWW�
V~O\��DKRO�D�UXJy�PHJQ\~OiVD�HJ\HQHVHQ�DUiQ\RV�D]�DGRWW�KHO\HQ�pUYpQ\HV�O �QHKp]VpJL�J\RU�
VXOiVVDO 
�
 ��$�P V]HU�WpQ\OHJHV�IHOpStWpVH�WHUPpV]HWHVHQ�HQQpO�ERQ\ROXOWDEE��KLV]HQ�QDJ\�pU]p�
NHQ\VpJUH�YDQ�V]�NVpJ�LJHQ�SRQWRV�OHROYDViVVDO��YDODPLQW�NL�NHOO�N�V]|E|OQL�D�K WiJXOiV�KDWi�
ViW�pV�D�SODWIRUP�UH]JpVHLE O�HUHG �J\RUVXOiVRNDW��$�UXJy�H]HQ�IHO�O�QHP�W|NpOHWHVHQ�UXJDO�
PDV��DSUy�PDUDGy�DODNYiOWR]iVRNDW�LV�V]HQYHG��tJ\�LG U O�LG UH�~MUD�NHOO�NDOLEUiOQL��$����WiEOi�
]DW�QpKiQ\�pV]OHOpVKH]�V]�NVpJHV�SRQWRVViJL�pV�IHOERQWiVL�LJpQ\W�PXWDW��$�UHS�O JpS�MHOOHP] �
�������������������������������������������������
� �(]�D�QHKp]VpJL�HU WpU�UHODWtY�PpUpVpQHN�PyGMD��KLV]HQ�D]�DUiQ\RVViJ�WpQ\H] LW�PLQGLJ�LVPHUW�J\RUVXOiV~�SRQ�
WRNEDQ� YpJ]HWW� OHROYDViVRN� DODSMiQ� NHOO�PHJKDWiUR]QL��9DQ� OHKHW VpJ�DEV]RO~W�PpUpVUH� LV�� YiNXXPEDQ� YpJ]HWW�
V]DEDGHVpV�J\RUVXOiViQDN�PHJPpUpVpUH�V]ROJiOy�P V]HUUHO��
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���WiEOi]DW��$�JUDYLWiFLyV�PpUpV�V]�NVpJHV�SRQWRVViJD�pV�IHOERQWiVD�N�O|QE|] �I|OGWXGRPiQ\L�DONDOPD]iVRNKR]�

������:RUNVKRS�RQ�$LUERUQH�*HRSK\VLFV��KWWS���ZZZ�QDS�HGX�RSHQERRN�SKS"UHFRUGBLG ����	SDJH ����
�
$� PiJQHVHV� PH] UH� LUiQ\XOy� PpUpVHN� MHOOHP] � HV]N|]H� D� SURWRQSUHFHVV]LyV�

PDJQHWRPpWHU��EiU� �I NpQW�UpJHEEHQ��WHOtWHWW�YDVPDJRV�IOX[JDWH�PDJQHWRPpWHUW��QDJ\REE�pU�
]pNHQ\VpJ�������Q7��LJpQ\H�HVHWpQ�SHGLJ�RSWLNDL�DEV]RUSFLyV�PDJQHWRPpWHUW�LV�DONDOPD]WDN��

$�PpUpV�D�SURWRQSUHFHVV]LyV�PDJQHWRPpWHUUHO�D]RQ�D�IL]LNDL�HOYHQ�DODSV]LN��KRJ\�D�SURWRQRN�D�PiJQHVHV�
PH] EHQ�UHQGH]HWW�PyGRQ�PR]RJQDN��SUHFHVV]LyV�PR]JiVW�YpJH]QHN���$�P V]HU�HJ\�Yt]WDUWiO\�N|U�O�HJ\�WHNHUFV�
VHJtWVpJpYHO� RO\DQ�PiJQHVHV�PH] W� JHUMHV]W�� DPHO\QHN� WpUHU VVpJYHNWRUD�QDJ\� V]|JHW� ]iU� EH� D�)|OG�PiJQHVHV�
PH]HMppYHO��pV�DQQiO�MyYDO�HU VHEE��$�JHUMHV]W �IHV]�OWVpJ�NLNDSFVROiVD�XWiQ�D�Yt]�SURWRQMDLQDN��KLGURJpQDWRP�
PDJMDLQDN��D�PR]JiVD�iWUHQGH] GLN�D�)|OG�PiJQHVHV�PH]HMpQHN�PHJIHOHO �LUiQ\ED��pV�H]�D�WHNHUFVEHQ�IHV]�OWVp�
JHW�LQGXNiO��$�PpUKHW �IHV]�OWVpJ�DUiQ\RV�D�PiJQHVHV�WpUHU VVpJJHO��$�)|OG�PiJQHVHV�WHUH�iOODQGy�YiOWR]iVEDQ�YDQ��DPLW�HOV VRUEDQ�D�QDSWHYpNHQ\VpJ�EHIR�
O\iVRO��H]pUW�FVDN�U|YLG�LG �DODWW� OHPpUW�DGDWRN�WHNLQWKHW HN�|VV]HKDVRQOtWKDWyDNQDN��HEE O�D�
V]HPSRQWEyO�D�J\RUVDQ�YpJUHKDMWKDWy� OpJL�PpUpV� LGHiOLV��$�N|UQ\H]HW�NK|]�NpSHVW�DQRPiOLV�
WpUHU VVpJ�pUWpNHN�UHQGV]HULQW�RO\DQ�KDWyWHVWHNQHN�WXODMGRQtWKDWyDN��DPHO\HNEHQ�PiJQHVH]KH�
W �iVYiQ\RN��OHJLQNiEE�PDJQHWLW��YDJ\�IpPWiUJ\DN��SO��FV YH]HWpNHN��YDQQDN��

$�OpJL�PpUpV�D�IHOV]tQLKH]�NpSHVW�D�J\RUVDViJRQ�pV�QDJ\�WHU�OHWL�OHIHGpVHQ�W~O�PpJ�D]]DO�
D]�HO QQ\HO� LV� MiU��KRJ\�PHQWHV�D� IHOV]tQN|]HOL�]DYDURN�KDWiViWyO��$� IpPDONDWUpV]HNHW� WDUWDO�
PD]y��LOOHWYH�P N|G �PRWRU~�UHS�O JpS�D]RQEDQ�PDJD�LV�PiJQHVHV�KDWy��$�KDWiV�PLQLPDOL]i�
OiVD�pUGHNpEHQ�D]�pU]pNHO �P V]HUW�D�JpSWHVWW O� WiYRO��D�V]iUQ\DN�YpJpQ��D�IDUNRQ��YDJ\�HJ\�
N�O|Q�YRQWDWRWW�JRQGROiEDQ�V]RNWiN�HOKHO\H]QL��WRYiEEi�QDJ\�pU]pNHQ\VpJ �PpUpVQpO�KiURP��
HJ\PiVUD�PHU OHJHV�WHQJHO\ �WHNHUFV�PH]HMpYHO�V]RNWiN�NRPSHQ]iOQL�D�QHP�NtYiQW�KDWiVRNDW��

0 KROGDN� LV� YpJH]QHN� PiJQHVHV� PpUpVHNHW�� D]RQEDQ� H]HN� PiU� QHP� D� IHOV]tQN|]HOL�
DQRPiOLiN�� KDQHP� LQNiEE� D� 1DS� pV� D� )|OG� N|OFV|QKDWiVDLQDN� NLPXWDWiViUD� LUiQ\XOQDN�� tJ\�
LQNiEE�D� FVLOODJiV]DW�WpPDN|UpEH�YiJQDN��

$�UDGLRDNWtY�ERPOiV� iOWDO� JHUMHV]WHWW� VXJiU]iVRN�D� UDGLRPHWULDL 
�� �PyGV]HUHN� pV]OHOpVL�
FpOSRQWMDL��$�NHOHWNH] �UpV]HFVNHiUDPRN��DOID��pV�EpWD�VXJiU]iV��XJ\DQ�U|YLG�WiYRQ�HOQ\HO G�
QHN�� GH� D� IHOV]tQN|]HOL� ]yQiEyO� �iOWDOiEDQ� D� WDODMEyO�� pUNH] �� LOOHWYH� D]� RQQDQ� IHOV]DEDGXOy�
UDGRQJi]�UpYpQ�HOHYH�D�OHYHJ EHQ�NHOHWNH] �JDPPD�VXJiU]iV�D�OHYHJ E O�LV�pV]OHOKHW ��N�O|�
�������������������������������������������������
�� �$�UDGLRPHWULD�PLQGHQ�HOHNWURPiJQHVHV�VXJiU]iV�pV]OHOpVpYHO�IRJODONR]LN��E YHEEHQ�OiVG�D����IHMH]HWEHQ���GH�D�
JHRIL]LNiEDQ�NLIHMH]HWWHQ�H]W�D�WHU�OHWHW�pUWLN�DODWWD��



Q|VHQ��KD�DODFVRQ\�UHS�OpVL�PDJDVViJRW�YiODV]WXQN��$�NR]PLNXV�VXJiU]iV�NLV] UpVH�pUGHNpEHQ�
D� GHWHNWRURNDW� IHO�OU O� pV� ROGDOUyO� yORPHUQ\ YHO� iUQ\pNROMiN� OH�� 1DJ\� PDJDVViJEyO�� LOOHWYH�
P KROGDNUyO�H]�D�PpUpV�PiU�QHP�NLYLWHOH]KHW ��

$�PpUpV�HOYH�� KRJ\�D]�pU]pNHO UH�EHpUNH] � IRWRQRN�HOHNWURQiUDPRW� �NLV�OpVHNHW�� KR]QDN� OpWUH�PDJDVIH�
V]�OWVpJ �HOHNWURPRV�PH] EHQ�LRQL]iOW�Ji]EDQ��*HLJHU�0�OOHU�V]iPOiOy���YDJ\�IpQ\LPSXO]XVW�JHUMHV]WHQHN�HJ\�
NULVWiO\EDQ� �V]FLQWLOOiFLyV� GHWHNWRU��� DPL� IRWRGLyGiN� VHJtWVpJpYHO� V]LQWpQ� HOHNWURPRV� iUDPPi� DODNtWKDWy�� D]�
iUDPHU VVpJ�DUiQ\RV�D�EHpUNH] �IRWRQRN�V]iPiYDO��$]�pU]pNHO N�JHUMHV]WKHW VpJL�WDUWRPiQ\D�PHJIHOHO �V] U N�
NHO�EL]RQ\RV�HQHUJLDV]LQWHNUH�V] NtWKHW ��tJ\�D]�LV�HON�O|QtWKHW ��KRJ\�PLO\HQ�UDGLRDNWtY�HOHPHNE O�V]iUPD]LN�D�
VXJiU]iV��$�NDUDNWHULV]WLNXV�FV~FVRN�D� OHJIRQWRVDEE�WHUPpV]HWHV� IRUUiVRNQiO�D�N|YHWNH] �HQHUJLDV]LQWHNHQ�PX�
WDWNR]QDN�� � .�������0H9�� ���  %L�� �����0H9� �D� ����� 8�ERPOiVL� VRUiQDN� OHJIRQWRVDEE� �NLERFViWyMD��� �� �� 7O�� ������
0H9��D� ���"� 7K�ERPOiVL�VRUiQDN�OHJIRQWRVDEE� �NLERFViWyMD���$�NR]PLNXV�VXJiU]iV�FV~FVD���0H9�I|O|WWL��(QQHN�
PHJIHOHO HQ�ÄNiOLXP�DEODN´��ÄXUiQ�DEODN´�pV�ÄWKyULXP�DEODN´�V]RNRWW�D�P V]HUHNHQ�D�PHJIHOHO �WDUWRPiQ\EDQ��
PLQW�EHiOOtWiVL�OHKHW VpJ��PHJMHOHQQL��


