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(]HQ�pUWHNH]pVW�D�'HEUHFHQL�(J\HWHP�77.�)|OGWXGRPiQ\L�'RNWRUL�,VNROD�
UHJLRQiOLV�I|OGWDQ��I|OGWDQL�pUWpNYpGHOHP�SURJUDPMD�NHUHWpEHQ�NpV]tWHWWHP�
D�'HEUHFHQL�(J\HWHP�77.�GRNWRUL��3K'��IRNR]DWiQDN�HOQ\HUpVH�FpOMiEyO��
�
'HEUHFHQ������««««�
�
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� MHO|OW�

7DQ~VtWRP��KRJ\�+DYDVV\�$QGUiV�GRNWRUMHO|OW�������������N|]|WW�D�IHQW�
PHJQHYH]HWW�'RNWRUL� ,VNROD� I|OGWXGRPiQ\L� SURJUDPMiQDN� NHUHWpEHQ� LUi�
Q\tWiVRPPDO�YpJH]WH�PXQNiMiW��$]�pUWHNH]pVEHQ�IRJODOW�HUHGPpQ\HNKH]�D�
MHO|OW�|QiOOy�DONRWy�WHYpNHQ\VpJpYHO�PHJKDWiUR]yDQ�KR]]iMiUXOW��$]�pUWH�
NH]pV�HOIRJDGiViW�MDYDVRORP��
�
'HEUHFHQ������««««��
�
� ����������������������������������� �
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%HYH]HWpV �����������������������������������������������������������������������������������������������������������������������������������
���.XWDWiVW|UWpQHW��V]DNLURGDOPL�iWWHNLQWpV ��������������������������������������������������������������������������������$�IRUUiVRN�NXWDWiVD ����������������������������������������������������������������������������������������������������������

�������$�IRUUiV�IRJDOPD��������������������������������������������������������������������������������������������������������
�������$�IRUUiVRN�UHQGV]HUH]pVH�������������������������������������������������������������������������������������������

$�IRUUiVRN�UHQGV]HUH]pVH�KLGUROyJLDL�YLV]RQ\DLN�DODSMiQ�����������������������������������������������
$�IRUUiVRN�UHQGV]HUH]pVH�P N|GpV�N�LG WDUWDPD�DODSMiQ ����������������������������������������������
$�IRUUiVRN�UHQGV]HUH]pVH�K PpUVpNOHW�N�DODSMiQ �����������������������������������������������������������
$�IRUUiVRN�UHQGV]HUH]pVH�PHJEt]KDWyViJXN�DODSMiQ�������������������������������������������������������

�������$�IRUUiVRN�KLGUROyJLDL��KLGURJHROyJLDL�NXWDWiVD ��������������������������������������������������������
�������)RUUiVNDWDV]WHUHN������������������������������������������������������������������������������������������������������
�������$�IRUUiVRN�pUWpNHLQHN��YpGHOPpQHN�pV�WHUPpV]HWYpGHOPL�MHOHQW VpJpQHN��

NXWDWiVD �����������������������������������������������������������������������������������������������������������������������
�������$�IRUUiVRN�NH]HOpVH��KHO\UHiOOtWiVD ���������������������������������������������������������������������������

�����$�NXWDWiVL�WHU�OHW�I|OGWDQL�IHOPpUpVH �������������������������������������������������������������������������������
�����+LGUROyJLDL�YL]VJiODWRN�D�NXWDWiVL�WHU�OHWHQ��������������������������������������������������������������������

���$ONDOPD]RWW�PyGV]HUHN�������������������������������������������������������������������������������������������������������
�����7HUHSL�PpUpVHN��ODERUYL]VJiODWRN �����������������������������������������������������������������������������������
�����$ONDOPD]RWW�SURJUDPRN ��������������������������������������������������������������������������������������������������

���$�Yt]J\ MW �WHU�OHW�MHOOHP]pVH���������������������������������������������������������������������������������������������
�����)|OGUDM]L�KHO\]HW �������������������������������������������������������������������������������������������������������������
�����'RPERU]DWL�YLV]RQ\RN����������������������������������������������������������������������������������������������������
�����)|OGWDQL�IHOpStWpV ������������������������������������������������������������������������������������������������������������
�����eJKDMODW���������������������������������������������������������������������������������������������������������������������������
�����9t]WDQL�MHOOHP]pV ������������������������������������������������������������������������������������������������������������
�������)HOV]tQL�YL]HN������������������������������������������������������������������������������������������������������������
�������)HOV]tQ�DODWWL�YL]HN����������������������������������������������������������������������������������������������������
�������9t]PpUOHJ �����������������������������������������������������������������������������������������������������������������
�������+LGURJHRNpPLD ���������������������������������������������������������������������������������������������������������

�����7DODMRN����������������������������������������������������������������������������������������������������������������������������
�����1|YpQ\]HW�����������������������������������������������������������������������������������������������������������������������
�����ÈOODWYLOiJ ������������������������������������������������������������������������������������������������������������������������
�����$QWURSRJpQ�KDWiVRN ��������������������������������������������������������������������������������������������������������
������7HUPpV]HWYpGHOHP ��������������������������������������������������������������������������������������������������������

���$�YL]VJiOW�IRUUiVRN�pV�IRUUiVYL]HN�KLGUROyJLDL�MHOOHP]pVH ������������������������������������������������
�����$�IRUUiVRN�iOWDOiQRV�MHOOHP] L ����������������������������������������������������������������������������������������
�����$�IRUUiVRN�Yt]MiUiVD��������������������������������������������������������������������������������������������������������
�������$�IRUUiVRN�Yt]MiUiViQDN�pUWpNHOpVH ���������������������������������������������������������������������������
�������$]�iWODJRV�Yt]KR]DP�PpUpVpQHN�pV�V]iPtWiViQDN�SUREOpPiMD ���������������������������������

�����$�IRUUiVYL]HN�K PpUVpNOHWH ��������������������������������������������������������������������������������������������
�����$�IRUUiVYL]HN�NpPLDL�MHOOHP]pVH�������������������������������������������������������������������������������������
�������$�IRUUiVYL]HN�NpPLDL�MHOOHJH�������������������������������������������������������������������������������������
�������$�IRUUiVYL]HN�|VV]HV�ROGRWWDQ\DJ�WDUWDOPD�pV�HOHNWURPRV�YH]HW NpSHVVpJH ������������
�������$�IRUUiVYL]HN�Q\RPHOHP�WDUWDOPD ����������������������������������������������������������������������������
�������9t]NpPLD�pV�D�Yt]WiUR]y�N ]HW����������������������������������������������������������������������������������
�������$�IRUUiVYL]HN�NRUD��WUtFLXP�WDUWDORP������������������������������������������������������������������������



�
�
���$�IRUUiVRN�WHUPpV]HWYpGHOPL�V]HPSRQW~�YL]VJiODWD�pV�pUWpNHOpVH�����������������������������������
�����$�IRUUiVRN�pUWpNHL�pV�WHUPpV]HWYpGHOPL�MHOHQW VpJ�N�����������������������������������������������������
�������$�IRUUiVRN��PLQW�Yt]WDQL�pUWpNHN�������������������������������������������������������������������������������
���������9t]KR]DP��PHJEt]KDWyViJ ���������������������������������������������������������������������������������
���������$�IRUUiVRN�ULWNDViJD��HJ\HGLVpJH �����������������������������������������������������������������������
���������$�IRUUiVRN�WtSXVRVViJD���������������������������������������������������������������������������������������

�������$�IRUUiVRN�HJ\pE�WHUPpV]HWYpGHOPL�MHOHQW VpJH ������������������������������������������������������
���������$�IRUUiVRN�I|OGWDQL�MHOHQW VpJH��������������������������������������������������������������������������
���������$�IRUUiVRN�pO KHO\L�MHOHQW VpJH �������������������������������������������������������������������������
���������$�IRUUiVRN�NXOW~UW|UWpQHWL�MHOHQW VpJH����������������������������������������������������������������
���������$�IRUUiVRN�KDV]QiODWD�����������������������������������������������������������������������������������������

�����$�IRUUiVRN�WHUPpV]HWYpGHOPL�NDWDV]WHUL�ODSMD �����������������������������������������������������������������
�����$�YL]VJiOW�IRUUiVRN�WHUPpV]HWYpGHOPL�MHOHQW VpJpQHN�pV�YHV]pO\H]WHWHWWVpJpQHN�

pUWpNHOpVH ������������������������������������������������������������������������������������������������������������������������
�������7HUPpV]HWYpGHOPL�MHOHQW VpJ �����������������������������������������������������������������������������������
�������$�IRUUiVRN�KDV]QiODWD �����������������������������������������������������������������������������������������������
�������$�IRUUiVRNDW�YHV]pO\H]WHW �WpQ\H] N ������������������������������������������������������������������������

�����$�IRUUiVNDWDV]WHU�KDV]QiODWD �������������������������������������������������������������������������������������������
gVV]HIRJODOy������������������������������������������������������������������������������������������������������������������������������
6XPPDU\ ����������������������������������������������������������������������������������������������������������������������������������
.|V]|QHWQ\LOYiQtWiV�����������������������������������������������������������������������������������������������������������������
,URGDORP�����������������������������������������������������������������������������������������������������������������������������������
)�JJHOpN ����������������������������������������������������������������������������������������������������������������������������������



�

� ��

%(9(=(7e6�
�
$� Yt]� WHUPpV]HWL� N|UQ\H]HW�QN� NLHPHONHG HQ� IRQWRV� HOHPH�� KD]iQN� HJ\LN�
MHOHQW V� WHUPpV]HWL�NLQFVH��6pU�OpNHQ\VpJH�pV� D]� iOWDOD�RNR]RWW�NiU� HJ\DUiQW�
SUREOpPiN�IRUUiVD��

0DJ\DURUV]iJ�JD]GDJ� IHOV]tQ�DODWWL� YL]HNEHQ��.XWDWiVXN��NLWHUPHOpV�N�pV�
KDV]QRVtWiVXN�D]�$OI|OG|Q�PiU� D�;,;��V]i]DGEDQ� MHOHQW V�YROW��.HYpVEp� LV�
PHUWHN�D]RQEDQ�D]RN�D�WHUPpV]HWHV�NpS] GPpQ\HN��D�IRUUiVRN��DKRO�D�IHOV]tQ�
DODWWL�Yt]�D�IHOV]tQUH�OpS��.�O|Q|VHQ�LJD]�H]�QHPNDUV]WRV�KHJ\VpJHLQN�NLV�KR�
]DP~�IRUUiVDLUD��$�UHQGV]HUHV�PpUpVHN�KLiQ\D�N|YHWNH]WpEHQ�QHP�LVPHUM�N�
PHJIHOHO HQ�D�QHPNDUV]WRV�KHJ\VpJHN�IHOV]tQ�DODWWL�YL]HLQHN�|VV]HWpWHOpW��
WHUPpV]HWHV�DODSiOODSRWiW��YiOWR]iViW��DPL�D�N�O|QE|] �HPEHUL�WHYpNHQ\VpJHN�
WHUYH]pVpQpO� �KDWiVWDQXOPiQ\RN� NpV]tWpVH�� LSDUWHOHStWpV�� NiUIHOPpUpV� VWE���
QpON�O|]KHWHWOHQ��

0DJ\DURUV]iJ� D� IRUUiVRN� NXWDWiViEDQ� QHP]HWN|]LOHJ� LV� MHOHQW V� HUHGPp�
Q\HNHW�pUW�HO��$�IHOPpUpV�NH]GHWpQHN�FpONLW ]pVH� �D�KDV]QRVtWKDWy�NpV]OH�
WHN�IHOPpUpVH��N|YHWNH]WpEHQ�D]RQEDQ�H]HN�D]�HUHGPpQ\HN�HJ\ROGDO~DN��
D�QDJ\�KR]DP~�IRUUiVRN�DGDWVRUDLYDO�pOHV�HOOHQWpWEHQ�iOOQDN�D�NLV�KR]DP~DN�
NHYpV��YDJ\�WHOMHVHQ�KLiQ\]y�PpUpVL�HUHGPpQ\HL��

$�IRUUiVRN�NXWDWiViQDN�V]�NVpJHVVpJpW�MRJL�YpGHOP�N�pV�D]�H]]HO�NDS�FVRODWRV� IHODGDWRN� LV� LQGRNROMiN�� $]� Ä������ pYL� /,,,�� W|UYpQ\� D� WHUPpV]HW�
YpGHOPpU O´� �WRYiEELDNEDQ�7|UYpQ\�� HJ\LN� UHQGHONH]pVH� V]HULQW� ÄD� IRUUiV� D�
IHOV]tQ� DODWWL� Yt]� WHUPpV]HWHV� IHOV]tQUH� EXNNDQiVD�� KD� D� Yt]KR]DPD� WDUWyVDQ�
PHJKDODGMD�D]���OLWHU�SHUFHW��DNNRU�LV��KD�LG V]DNRVDQ�HODSDG´��������������$�
1HP]HWL� 7HUPpV]HWYpGHOPL� $ODSWHUY� YL]HV� pO KHO\HNNHO� IRJODONR]y� UpV]H�
V]HULQW�ÄHO�NHOO�NpV]tWHQL�0DJ\DURUV]iJ�|VV]HV�YL]HV�pO KHO\pQHN�NDWDV]WHUpW��
D]RN�RV]WiO\R]iViW��.L�NHOO�GROJR]QL�D�N�O|QE|] �RV]WiO\ED�VRUROW�YL]HV�pO �
KHO\HN�WHUPpV]HWYpGHOPL�NH]HOpVL�LUiQ\HOYHLW��N�O|Q|V�WHNLQWHWWHO�D�NLV�Yt]IR�
O\iVRNUD��KHJ\L�SDWDNRNUD�´�$�7|UYpQ\E O�IDNDGy�N|WHOH]HWWVpJHN�N|]|WW�V]H�
UHSHO� D]�Ä�H[� OHJH��YpGHOHP�DODWW�iOOy�«�IRUUiVRN�«�RUV]iJRV� MHJ\]pNpQHN�
HONpV]tWpVH�´�5HQGV]HUHV�PpUpVHN�KLiQ\iEDQ�D]RQEDQ�QHP� OHKHWVpJHV�D� UHQ�
GHONH]pV�EHWDUWDWiVD��GH�PpJ�D�YpGHWW�IRUUiVRN�N|UpQHN�PHJKDWiUR]iVD�VHP��

+LiQ\R]QDN�D�IRUUiVRN�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVpW�PHJ�
DODSR]y�YL]VJiODWRN�pV�D�WHUPpV]HWYpGHOPL�V]HPSRQW~�NDWDV]WHU�|VV]HiOOt�
WiViKR]�V]�NVpJHV�NDWDV]WHUL�ODS��1HP�NpV]�OWHN�WXGRPiQ\RV�YL]VJiODWRN�D�MHOOHP] �Yt]KR]DP�PHJiOODStWi�
ViKR]� PLQLPiOLVDQ� V]�NVpJHV� PpUpVHN� V]iPiUyO� pV� LG EHOL� HORV]OiViUyO��$�
Yt]KR]DP� N|]SRQW~� W|UYpQ\L� HO tUiV� HJ\ROGDO~ViJiEyO� DGyGyDQ� VRN��
HJ\pE�V]HPSRQWEyO�pUWpNHV�IRUUiV�QHP�pOYH]�MRJL�YpGHOPHW��



�

� ��

�
$�IHQWLHN�DODSMiQ�PXQNiQN�FpONLW ]pVHLW�D�N|YHWNH] NEHQ�KDWiUR]WXN�PHJ��
�� (J\�NLV�PpUWpNEHQ�ERO\JDWRWW��QHPNDUV]WRV�KHJ\VpJL�Yt]J\ MW �WHU�OHW�IHO�

V]tQ�DODWWL�YL]HLQHN�DODSiOODSRW�IHOYpWHOH��D�WHU�OHW�HJ\HV�IRUUiVDLQDN�UHQG�
V]HUHV�PpUpVpYHO��$� IRUUiVRN�� IRUUiVYL]HN� LG EHOL� YiOWR]iViQDN�PHJIL�
J\HOpVH��

�� $�Yt]J\ MW � WHU�OHW� IRUUiVDLQDN�KDJ\RPiQ\RV�NDWDV]WHUL� IHOYpWHOH� �KHO\�
PHJKDWiUR]iV��Yt]KR]DP�PpUpV��D�PHJOpY �DGDWRN�IHOKDV]QiOiViYDO�pV�WH�
UHSL�IHOYpWHOH]pVVHO��$�PHJOpY �IRUUiVNDWDV]WHU�DGDWiOORPiQ\iQDN�IHOIULVVt�
WpVH�~M�DGDWRNNDO��LVPHUHWOHQ�IRUUiVRN�OHtUiVD��

�� $� IRUUiVRN� MHOOHP] � Yt]KR]DPiQDN�PHJiOODStWiViYDO� NDSFVRODWRV� V]i�
PtWiVRN� HOYpJ]pVH�� KRJ\DQ� OHKHW� NHYpV� DGDWEyO� N|YHWNH]WHWQL� D]� iWODJRV�
KR]DPUD��

�� $� IRUUiVRN� WHUPpV]HWYpGHOPL� V]HPSRQW~� NDWDV]WHUH]pVpKH]� V]�NVpJHV�
NDWDV]WHUL�ODS�|VV]HiOOtWiVD�pV�D]�pUWpNHOpVL�UHQGV]HU�NLGROJR]iVD��

�� $�PLQWDWHU�OHWNpQW�NLYiODV]WRWW�Yt]J\ MW �WHU�OHW�IRUUiVDLQDN�WHUPpV]HWYp�
GHOPL�V]HPSRQW~�NDWDV]WHUL�IHOPpUpVH�pV�pUWpNHOpVH��D]�ÄH[�OHJH´�YpGHWW�
IRUUiVRN�N|UpQHN�PHJKDWiUR]iVD��

�� $�IRUUiVRN�KRVV]~�WiY~�PHJ U]pVpQHN�pV�YpGHOP�N�OHKHWVpJHV�PyGV]HUH�
LQHN�NLGROJR]iVD��
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�����$�IRUUiVRN�NXWDWiVD�
�������$�IRUUiV�IRJDOPD�

Ä)RUUiV�DODWW� WHUPpV]HWHV��|QiOOy��JHROyJLDL�NRUKR]�N|W|WW�YiOWR]y�KR]DP~�pV�
K PpUVpNOHW �Yt]HO W|UpV�pUWHQG ´��3$33�)���������

Ä$�IRUUiV�D�IHOV]tQ�DODWWL�YL]HN�SRQWV]HU ��WHUPpV]HWHV�IHOV]tQUH�EXNNDQiVD´�
�-8+È6=�-���������

.(66/(5�+�������EHQ�KtYWD�IHO�D�ILJ\HOPHW�DUUD�D�WpQ\UH��KRJ\�DGGLJ�VR�
NDQ�IRUUiVQDN�QHYH]WpN�D]�$OI|OG|Q�IHOWiUW�pV�KDV]QRVtWRWW�DUWp]L�YL]HN�N~WMDLW�
LV��

&6$//È1<�6�� ������� V]LQWpQ� IRQWRVQDN� WDUWRWWD� KDQJV~O\R]QL�� KRJ\� D]�
iOWDOD�YL]VJiOW�IRUUiVRN�WHUPpV]HWHV�HUHGHW HN��WHKiW�QHP�NXWDN��LOOHWYH�D]W�LV��
KRJ\�KD�HJ\�NXWDW�IRUUiVUD�pStWHWWHN��DNNRU�D]W�WRYiEEUD�LV�IRUUiVQDN�WHNLQWL��
�
7HUHSL�PXQNiQNKR]�D�IHQWL�PHJKDWiUR]iVRN�N|]�O�-8+È6=�-y]VHIpW�WHNLQWHW�
W�N� PpUYDGyQDN�� GH� QpKiQ\� NpS] GPpQ\� PLDWW� WRYiEEL� SRQWRVtWiVUD� YROW�
V]�NVpJ��(]pUW�D�IRUUiVRN�WHUHSL�D]RQRVtWiVD�VRUiQ�D�N|YHWNH] �V]HPSRQWRNDW�
YHWW�N�ILJ\HOHPEH��
�
x� WHUPpV]HWHV�HUHGHW �&VDN� D� EL]WRVDQ� PHVWHUVpJHV� NXWDNDW� QHP� V]iPtWRWWXN� D� IRUUiVRN� N|]p��

.XWDWiVL�WHU�OHW�QN|Q�D]RNDW�D�IRUUiVRNDW��DPHO\HNHW�LYyYt]�Q\HUpV�FpOMiUD�
KDV]QiOQDN� pV� H]pUW� iOWDOiEDQ� IRJODOMiN�� J\DNUDQ� N~WQDN� QHYH]LN�� H]pUW�
V]HUHSHO�W|EE�IRUUiV�N~W�QpYHQ��

x� SRQWV]HU HQ�OpS�D�IHOV]tQUH�1HP�WHNLQWHWW�N�IRUUiVQDN�D]�~WEHYiJiVRNEDQ��HUy]LyV�iUNRNEDQ�VWE�� OiW�
KDWyDQ�DUHiOLVDQ�V]LYiUJy�� IRO\y�YL]HW��8J\DQDNNRU� IRUUiVQDN� WHNLQWHWW�N�
D]�HO ] HNKH]�PRUIROyJLDLODJ�J\DNUDQ�KDVRQOy��Y|OJ\I NEHQ�W|EE�SRQWRQ�
QDJ\REE�KR]DPPDO� IRO\y�� N|]|WW�N�SHGLJ� V]LYiUJy�YL]HW��(]HNHW� IRUUiV�
FVRSRUWQDN�QHYH]]�N��PHO\HN�HJ\�NpS] GPpQ\QHN�WHNLQWKHW N��

x� YDQ�OHIRO\iVD�(UUH�D�NLWpWHOUH�D]pUW�YDQ�V]�NVpJ��PHUW�VtN�IHOV]tQHNHQ��SO��NULRSODQiFLyV�
WHUDV]RN� WHUDV]ODSMiQ�� NLDODNXOQDN� RO\DQ� Yt]IHO�OHWHN�� WDYDN�� PHO\HN� D�
IHQWL�NULWpULXPRNQDN�HOHJHW�WHV]QHN��PpJVHP�ÄW QQHN´�IRUUiVQDN��$�IRUUiV�
IRJDOPD�YpOHPpQ\�QN�V]HULQW�D]W�LV�MHOHQWL��KRJ\�ÄHJ\�Yt]IRO\iV�NH]GHWH´��
�.LYpWHOW� NpSH]KHWQHN� OHIRO\iVWDODQ� WDYDNDW� WiSOiOy� IHQpNIRUUiVRN�� GH�
LO\HQHN�D�WHU�OHWHQ�QLQFVHQHN���



�

� ��

�������$�IRUUiVRN�UHQGV]HUH]pVH�
$�IRUUiVRN�NRPSOH[�UHQGV]HUH]pVpYHO�3$33�)�� �������IRJODONR]RWW� UpV]OHWH�
VHQ��.RUiEEL�PXQNiNUD�KLYDWNR]YD�HJ\HWHPHV�pV�HJ\V]HU �UHQGV]HU�NLGROJR�
]iViUD�WHWW�MDYDVODWRW��PHO\�HJ\�V]iPVRUUDO�MHOOHP]L�D�IRUUiVRN�PLQGHQ�IRQWR�
VDEE�DGRWWViJiW��

/e&=)$/9<�6���������EHPXWDWMD�D]�iOWDOXQN�LV�KDV]QiOW�IRUUiVWtSXV�NDWH�
JyULiNDW��$�W|EEL�iOWDOD�LVPHUWHWHWW�WtSXV��YpOHPpQ\�QN�V]HULQW�EHLOOHV]WKHW �D]�
DOiEEL�UHQGV]HUEH��

0XQNiQN� VRUiQ�� �NLVHEE� PyGRVtWiVRNNDO�� -8+È6=� -�� ������� UHQGV]HUpW�
YHWW�N�ILJ\HOHPEH��
�

$�IRUUiVRN�UHQGV]HUH]pVH�KLGUROyJLDL�YLV]RQ\DLN�DODSMiQ�
�� /HV]iOOy�IRUUiV��D�IRUUiV�Yt]J\ MW �WHU�OHWpQ�D�Yt]]iUy�IHN�UpWHJ�D�Yt]�IHO�

V]tQUH�OpSpVL�KHO\pQpO�PDJDVDEEDQ�YDQ��D�Yt]�JUDYLWiFLyV�~WRQ�PR]RJ�OHIH�
Op�����iEUD���

�
$� OHV]iOOy� IRUUiVRN� HJ\LN� OHJHOWHUMHGWHEE� WtSXVD� D� UpWHJIRUUiV��PHUW� IHOV]tQ�
DODWWL�Yt]�PLQGLJ�RWW�OpS�D�IHOV]tQUH��DKRO�D�Yt]YH]HW �NpS] GPpQ\�Yt]]iUyYDO�
pULQWNH]LN��YDJ\�D�Yt]YH]HW �N ]HW�iWHUHV]W �NpSHVVpJH�FV|NNHQ��pV�H]W�D�IHO��
OHWHW� D� OHMW V� IHOV]tQ� HOPHWV]L�� �5pWHJIRUUiV� MHOOHJ� D�PiVLN� NpW� FVRSRUWEDQ� LV�
J\DNUDQ�NLPXWDWKDWy���$�OHV]iOOy�IRUUiVRN�N|]|WW�J\DNRUL�D�W|UPHOpNIRUUiV��
DPLNRU�D�Yt]�D�OHMW W�ERUtWy�W|UPHOpN��YDJ\�PiOODGpNWDNDUyQ�iWV]LYiURJYD�pUL�
HO�D�IHOV]tQW��
�
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D���UpWHJIRUUiVE���W|UPHOpNIRUUiVF���HJ\V]HU �iWEXNy�IRUUiVG���V] N�O �IRUUiVH���IHOV]iOOy�YHW IRUUiV

/HV]iOOy�IRUUiVRN ÈWEXNy�IRUUiVRN )HOV]iOOy�IRUUiV

IRUUiV
Yt]PR]JiV�LUiQ\D
Yt]V]LQW

Yt]]iUy�IHN�
Yt]DGy
HJ\pE�Yt]]iUy�N ]HW��SO��DOOXYLXP�
W|UPHOpN���PiOODGpN�WDNDUy ��

���iEUD�1pKiQ\�IRQWRVDEE�IRUUiVWtSXV��6=$%Ï�-��LQ�%256<�=��������
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9L]VJiODWL�WHU�OHW�QN|Q�D�IRUUiVRN�W|EEVpJH�OHV]iOOy�IRUUiV��J\DNRULDN�D�Up�
WHJIRUUiVRN�����iEUD���
�
�� ÈWEXNy�IRUUiV��D�IRUUiV�Yt]J\ MW �WHU�OHWpQ�D�Yt]]iUy�IHN�UpWHJ�D�Yt]�IHO�

V]tQUH� OpSpVL�KHO\pQpO�PpO\HEEHQ�YDQ��D� IRUUiVW� WiSOiOy�Yt]�IHOV]tQH�D�IHO�
V]tQUH�OpSpVL�KHO\QpO�PDJDVDEEDQ�YDQ��$�Yt]J\ MW Q�H]�HVHWEHQ�LV�D�OHV]iO�
Oy�PR]JiV�GRPLQiO��D�IDNDGiVL�KHO\�N|]HOpEHQ�N|]HO�Yt]V]LQWHV�iUDPOiV�LV�
NLDODNXOKDW�����iEUD���

�
$]� iWEXNy� IRUUiVRN� OHKHWQHN� HJ\V]HU � iWEXNy� IRUUiVRN�� DPLNRU� D� Yt]]iUy�
IHN���VWV]HU HQ�KHO\H]NHGLN�HO�pV�D�Yt]��D� UDMWD� OpY �Yt]WDUWyEyO� W~OFVRUGXO�D�
SHUHPpQ��6] N�O � IRUUiV�DODNXO�NL��DPLNRU�D�Yt]WDUWy�|VV]OHW�HONHVNHQ\HGLN��
HOYpNRQ\RGLN� pV� D� Yt]� KHO\� KLiQ\iEDQ� D� IHOV]tQUH� NpQ\V]HU�O��'X]]DV]WRWW�
IRUUiV�NHOHWNH]LN�DEEDQ� D]�HVHWEHQ�� DPLNRU� D� IHOV]tQ�DODWW� iUDPOy�Yt]�~WMiED�
NHYpVEp�Yt]iWHUHV]W �N ]HW�NHU�O�pV�D�Yt]�UpV]EHQ�IHOIHOp��D�IHOV]tQUH�OpSYH�WpU�
NL���

9L]VJiODWL� WHU�OHW�QN|Q� iWEXNy� IRUUiVRN� D� 6LQND�WHW Q� pV� D�1DJ\�6RPRQ�
YDQQDN��.LDODNXOiVXN�D�IHQW�HPOtWHWW�IRO\DPDWRN�N�O|QE|] �PpUWpN �|VV]HJ�
] GpVpQHN�N|V]|QKHW ��UpV]EHQ�D�Yt]]iUy�PiOODGpN�GX]]DV]Wy�KDWiVD��UpV]EHQ�
D�PRUIROyJLDL�DGRWWViJRN�N|YHWNH]WpEHQ�NHU�O�IHOV]tQUH�D�Yt]������iEUD���
�
�� )HOV]iOOy�IRUUiV��D�IRUUiVEDQ�PHJMHOHQ �Yt]�D�IHOV]tQ�DODWW�IHOIHOp�PR]RJ��D�

Yt]�NLOpSpVL�KHO\H�PDJDVDEEDQ�YDQ�D�IRUUiVW�WiSOiOy�Yt]�V]LQWMpQpO������iE�
UD���

�
$�IHOV]iOOy�IRUUiVRN�YL]pW�D�KLGURV]WDWLNDL�Q\RPiV�pV�YDJ\�D�Yt]EHQ�ROGRWW�
Ji]RN�IHOKDMWy�HUHMH�PR]JDWMD��$�Yt]�PR]RJKDW�YHW GpV�PHQWpQ��YHW IRUUiV���
YDJ\� UpWHJJ\ U GpV�PHQWpQ� �UpWHJJ\ U GpVHV� IRUUiV��� (]HQ� IRUUiVRN� EHV]L�
YiUJiVL�KHO\H�iOWDOiEDQ�WiYRO�YDQ�D�IDNDGiVL�KHO\W O��$�EHV]LYiUJiVL�V]DNDV]RQ�
OHV]iOOy�Yt]PR]JiV�MHOOHP] ��D]�iUDPOiVL�V]DNDV]�N|]HO�Yt]V]LQWHV��D�IDNDGiVL�
KHO\�HJ\�IHOV]iOOy�SiO\D�FV~FViQ�YDQ��

9L]VJiODWL�WHU�OHW�QN|Q�D�IHOV]iOOy�YL]HW�LV�V]ROJiOWDWy�IRUUiVRN�NHYHUW�YL�
] QHN�WHNLQWKHW N��WLV]WiQ�IHOV]iOOy�IRUUiVRN�QLQFVHQHN��
�
7HUHSL�PXQNiQN� VRUiQ� QHP� YROW� FpOXQN� D� IRUUiVRN� N|UQ\H]HWpQHN� UpV]OHWHV�
I|OGWDQL� V]HPSRQW~� IHOWiUiViUD�� H]pUW� D� IRUUiVWtSXVRN� PHJiOODStWiViW� WHUHSL�
PHJILJ\HOpVHN�pV�D�I|OGWDQL�WpUNpS�����iEUD��DODSMiQ�YpJH]W�N��
�
/,))$�$������������N�OI|OGL�LURGDORPEyO�iWYHV]L�D�V]LUWL�IRUUiV�IRJDOPiW�pV�
D�V]LOiUG�DODSN ]HWE O�IDNDGy�IRUUiVRNUD�KDV]QiOMD��
�
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OHJDODFVRQ\DEE�IRUUiVNLOpSpV

FVDSDGpN
H[KXPiOWDQGH]LWV]XEYXONiQ

W|UPHOpN��PiOODGpN�WDNDUy

5e7(*)255È67g50(/e.)255È6

IHOV]tQ�DODWWL�Yt]�PR]JiVL�LUiQ\D

OHJPDJDVDEE�IRUUiVNLOpSpV

IHOV]tQ�DODWWL�Yt]�LQJDGR]iVL�]yQiMD

ULROLWWXID

��
���iEUD�$�YL]VJiODWL�WHU�OHW�HOYL��KLGURJHROyJLDL�Yi]ODWD�

�
$�KHJ\VpJHNHW�N ]HWWDQL�IHOpStWpV�N�pV�H]iOWDO�D�IHOV]tQ�DODWWL�YL]HN�PHQ\�

Q\LVpJH�� IL]LNDL� pV� NpPLDL� WXODMGRQViJDL� DODSMiQ� D� NDUV]WRV� pV� QHPNDUV]WRV�
FVRSRUWED�VRUROKDWMXN��(�V]HULQW�DODSYHW �HOWpUpV�YDQ�D�IRUUiVRN�NpW�QDJ\�FVR�
SRUWMD��D�NDUV]WIRUUiVRN�LOOHWYH�D�QHPNDUV]WRV�KHJ\VpJL�IRUUiVRN�N|]|WW��
�

$�IRUUiVRN�UHQGV]HUH]pVH�P N|GpV�N�LG WDUWDPD�DODSMiQ�
$]�iOODQGy�IRUUiVRN�iOODQGy�MHOOHJJHO�P N|GQHN��QHP�V]iUDGQDN�NL��$]�LG �
V]DNRV�IRUUiVRN�D]�pY�HJ\�UpV]pEHQ�P N|GQHN��D�Yt]DGy�LG V]DNRNDW�KRV]�
V]DEE� �� U|YLGHEE�NLV]iUDGiVL�SHULyGXVRN�V]DNtWMiN�PHJ��$]� LG V]DNRV� IRUUi�
VRN� HJ\LN� WtSXVD� D� V]DEiO\RV� LG N|]|QNpQW� NLV]iUDGy� �V]DNDV]RV��
LQWHUPLWWiOy�� IRUUiV�� D� PiVLN� WtSXV� D� V]DEiO\WDODQ� LG N|]|QNpQW� NLV]iUDGy�
�HSL]RGLNXV��IRUUiV��6=$%Ï�-��LQ�%256<�=���������

7HU�OHW�QN|Q�iOODQGy�pV�LG V]DNRV�IRUUiVRN�LV�YDQQDN��$]�LG V]DNRV�IRUUi�
VRN�KyROYDGiV�pV�FVDSDGpNRV�LG V]DNRN�LGHMpQ�LOOWYH�XWiQ�DGQDN�YL]HW��
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$�IRUUiVRN�UHQGV]HUH]pVH�K PpUVpNOHW�N�DODSMiQ�
$� IRUUiVYL]HN� K PpUVpNOHW� V]HULQWL� UHQGV]HUH]pVpQpO� D� IHOV]tQ� DODWWL� YL]HNUH�
YRQDWNR]y�IHORV]WiVW� WDUWMXN�FpOV]HU QHN��(]�DODSMiQ�KpYt]QHN�WHNLQWKHW N�D]�
DGRWW� WHU�OHW� pYL�N|]HSHV� OpJK PpUVpNOHWpQpO�PHOHJHEE�YL]HN� �6=$%Ï�-��
LQ�%256<�=���������$]�HQQpO�NLVHEE�K PpUVpNOHW �YL]HN�D�KLGHJ�YL]HN���$�
YL]HN�K PpUVpNOHW�V]HULQWL�UHQGV]HUH]pVpUH�W|EE�KDWiUpUWpN�OpWH]LN��PHO\HNHW�D�
KDV]QRVtWiV�FpOMD�DODSMiQ�KDWiUR]WiN�PHJ����

$� YL]VJiODWL� WHU�OHW� IRUUiVDLQDN� W~OQ\RPy� UpV]H� KLGHJ� YL] �� NHWW � IRUUiV�
HVHWpEHQ�WHNLQWKHW �EL]RQ\tWRWWQDN�D�PpO\VpJL�K IHOYpWHO��
�

$�IRUUiVRN�UHQGV]HUH]pVH�PHJEt]KDWyViJXN�DODSMiQ�
$]� �����EHQ� LQGtWRWW� 2UV]iJRV� )RUUiVQ\LOYiQWDUWiV� �.(66/(5� +�� ������
HJ\LN�I �FpOMD�D�IHOKDV]QiOKDWy�Yt]NpV]OHW�IHOPpUpVH�YROW��(QQHN�VRUiQ�PHJiO�
ODStWRWWiN�� KRJ\� D� IRUUiVRN� Yt]KR]DPD� NLVHEE�QDJ\REE�PpUWpNEHQ� YiOWR]LN��
DPL�NLKDW�D�IRUUiV�KDV]QiOKDWyViJiUD��$�YiOWR]pNRQ\ViJ�iOODQGyViJ�MHOOHP]p�
VpUH� EHYH]HWWpN� D�PHJEt]KDWyViJL� LQGH[HW� ���� WiEOi]DW���PHOO\HO� D� IRUUiVRN�
KiURP�IRQWRV�WXODMGRQViJiW��D�Yt]KR]DPRW��D�K PpUVpNOHWHW�pV�D]�HOHNWURPRV�
HOOHQiOOiVW�MHOOHPH]WpN��$]�LQJDGR]iVL�DUiQ\�D�OHJQDJ\REE�pV�D�OHJNLVHEE�pU�
WpN� KiQ\DGRVD� pV� HKKH]� UHQGHOWpN� KR]]i� D�PHJKDWiUR]RWW� LQGH[pUWpNHW� ��WyO�
�OHJPHJEt]KDWyEE�� ��LJ� �OHJNHYpVEp�PHJEt]KDWy��� �$]�2UV]iJRV� )RUUiVQ\LO�
YiQWDUWiVEDQ�YDOyV]tQ OHJ�KLEiVDQ��FVDN���WyO���LJ�V]HUHSHO�D]�LQGH[��D�NpV E�
ELHNEHQ� KDV]QiOMiN� D]� ��HV� pUWpNHW� LV��� Ä+D�PLQGKiURP� WpQ\H] UH� HOHJHQG �
V]iP~�PpUpV�iOO�UHQGHONH]pVUH��DNNRU�D�IRUUiV�D�KiURP�LQGH[�N|]pSDUiQ\RVi�
EyO�V]iPtWRWW�PHJEt]KDWyViJL�LQGH[HW�NDS´��$�PpUpVHN�HOHJHQG �V]iPiW�QHP�
KDWiUR]WiN�PHJ�SRQWRVDQ�� D�NLVHEE� MHOHQW VpJ HNHW� pYHQWH� HJ\�NpW� DONDORP�
PDO��D�MHOHQW VHEEQHN�WDUWRWW�W|EE�V]i]�OLWHU�SHUFHV�KR]DP~DNDW�QHJ\HGpYHQWH�
YDJ\� KDYRQWD�PpUWpN��(J\HV�� KLGUROyJLDL� VDMiWRVViJDLNQiO� IRJYD� pUGHNHVQHN�
PLQ VtWKHW �IRUUiVRNQiO�QDSL�pV]OHOpVHNHW�YH]HWWHN�EH��
�

���WiEOi]DW�$�.(66/(5�IpOH�PHJEt]KDWyViJL�LQGH[�pUWpNHL�
�

Yt]KR]DP� K PpUVpNOHW� HOHNWURPRV�
HOOHQiOOiV�

PHJEt]KDWyViJL�
LQGH[�
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$�PHJEt]KDWyViJL�LQGH[�HJ\LN�KiWUiQ\D��KRJ\�.(66/(5�+��D]�HJ\HV�ND�
WHJyULiN� KDWiUDLW� |QNpQ\HVHQ� K~]WD� PHJ�� 1HP� KDJ\KDWy� ILJ\HOPHQ� NtY�O��
KRJ\�D�NDWHJyULiNDW�WHUHSL�WDSDV]WDODWDL�DODSMiQ�iOODStWRWWD�PHJ��GH�H]HN�HOV �
VRUEDQ�NDUV]WRV�WHU�OHWHNU O�V]iUPD]WDN��DPHO\HN�QHP�EL]WRV��KRJ\�DONDOPD]�
KDWyN�D�QHPNDUV]WRV�KHJ\VpJL�WHU�OHWHN�IRUUiVDLQDN�MHOOHP]pVpUH��0iVLN�KiW�
UiQ\D��KRJ\�D]RNEDQ�D]�HVHWHNEHQ��DPLNRU�D� OHJNLVHEE�KR]DP�pUWpNH����D�
PD[�PLQ� pUWpN� pUWHOPH]KHWHWOHQ� �OiVG� D� ���� WiEOi]DW� [��� pUWpNHLW��� ËJ\� D]�
LG V]DNRV� IRUUiVRN� DXWRPDWLNXVDQ� ��HV�PLQ VtWpVW� NDSQDN�� GH� H]HN� MHOHQW V�
HOWpUpVHNHW� WDNDUKDWQDN�� KLV]HQ� QHP�PLQGHJ\�� KRJ\� HJ\� QDJ\� YDJ\� HJ\� NLV�
KR]DP~�IRUUiV�V]iUDG�NL��
�

�������$�IRUUiVRN�KLGUROyJLDL��KLGURJHROyJLDL�NXWDWiVD�
0XQNiQN� FpONLW ]pVpQHN� PHJIHOHO HQ�� D� NXWDWiVW|UWpQHWL� IHMH]HW� WHPDWLNXV�
UpV]HNUH�RV]OLN��$]RNUD�D�NXWDWyNUD��DNLN�D�KLGUROyJLDL��KLGURJHROyJLDL�NXWDWiV�
PHOOHWW�NDWDV]WHUL� LOOHWYH� WHUPpV]HWYpGHOPL�PXQNiW� LV�YpJH]WHN�� D�N|YHWNH] �
IHMH]HWHNEHQ����������������KLYDWNR]XQN��
�
$�IRUUiVRN�KD]DL�NXWDWiViUyO�PHJiOODStWKDWy��KRJ\�UHQGV]HUHVHQ�
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�� LOOHWYH� HJ\HV� NDUV]WIRUUiVRNDW� �$8-(6=.<� *�� �� 6&+(8(5� *<�� ������
������������$8-(6=.<�*����.$5È&621<,�6����6&+(8(5�*<��������
$8-(6=.<�*�� �� /,37$,� (�� �� 6&+(8(5�*<�� ������ %81<(9È&=� -��
������-$6.Ï�6��������-8+È6=�$��������.(66/(5�+��������/È1*�6��
����D�� ����E�� ������ ������ ������ 3$33� )�� ������ 6&+(8(5� *<�� ��
6&+:(,7=(5�)��������6&+(8(5�*<�� ��$8-(6=.<�*�� ��.5$)7�-��
������6&+(8(5�*<��������62/7,�'����9$66�%��������675g03/�*��
������6=$%Ï�3È/�=��������6=È'(&=.<�.$5'266�(��������7Ï7+�
*��������������9$'È6=�(��������9$66�%��������PpUWpN��

�
$�WHUPiO��iVYiQ\��pV�J\yJ\YL]HN�NXWDWiViQDN�FpOMD�HOV VRUEDQ�D�IHOKDV]QiO�
KDWyViJ� PHJiOODStWiVD� YROW�� %iU� D� NDUV]WIRUUiVRNDW� D� NDUV]WYt]� UHQGV]HUHN�
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P N|GpVpQHN�PHJLVPHUpVH�FpOMiEyO�LV�YL]VJiOWiN��D�YpJV �FpO�HEEHQ�D]�HVHW�
EHQ�LV�D�Yt]HOOiWiVL�NpUGpVHN�PHJROGiVD�YROW��D�IHQWLHNHQ�NtY�O��&6(*(=<�
*��������(06=7�.�����������.29È&6�*<��������1(0(6�/��������3$33�
)�� ������ 6&+8/+2)� g�� ������ 9$5*$� ,�� ������ 9,7È/,6� 6�� ������ $/�
)g/',�HW�DO���������
�
.�O|Q�NLHPHOpVUH�pUGHPHV�D�9,78.,� MyVYDI L�3DSS�)HUHQF�.DUV]WYt]NXWDWy�
ÈOORPiVD�� DKRO� �����W O� |VV]HVHQ� ��� NDUV]WIRUUiV� QDSL� LOOHWYH� IRO\DPDWRV�
PpUpVH�W|UWpQLN��
�
0DJ\DURUV]iJ�KpYL]HNEHQ�YDOy�JD]GDJViJiQDN�pV�D�NLKDV]QiOiVL�OHKHW VpJHN�
IHOPpUpVpQHN�N|V]|QKHW ��KRJ\�QHP�FVDN�D� WHUPiO�� GH� D�NLVHEE�K WDUWDOP~�
ODQJ\RV�pV�PHOHJ�IRUUiVRNDW�LV�YL]VJiOWiN��%È1<$,�-��������(,1&=,1*(5�
)��������(06=7�.��������/(1.(,�7��������7$5,&6�6��������9,*+�*<��
�������
�
$�NHYpVEp�MHOHQW V�NXWDWiVL�HO ]PpQQ\HO�UHQGHONH] ��iOWDOXQN�NXWDWiVL�WpPiXO�
YiODV]WRWW� QHPNDUV]WRV� KHJ\VpJL� IRUUiVRNNDO� /,))$� $�� �������� 3$33� )��
�������� 9(1'/� $�� ������� ������ ������ ������� 2=25$<� *<�� ��������
.2=È.1e�7250$�-����.2=È.�0���������IRJODONR]RWW�UpV]OHWHVHQ��

/,))$�$������������*|QF�N|UQ\pNpQHN�KLGURJHROyJLDL�YLV]RQ\DLW�YL]VJiO�
WD��.�OI|OGL�HO ]PpQ\HNUH�KLYDWNR]YD�UHQGV]HUH]L�LV�D�IRUUiVRNDW��

9(1'/�$���������������D�'XQDNDQ\DU�N|UQ\pNpQ�pV�D�9LVHJUiGL�KHJ\VpJ�
WHU�OHWpQ�D�IRUUiVRNDW�KLGURJHROyJLDL�V]HPSRQWEyO�YL]VJiOWD��0HJiOODStWRWWD�D�
IRUUiVRN� WtSXViW� �D� Yt]NLOpSpV� JHROyJLDL� RNiW��� HJ\HV� IRUUiVRNUyO� Yt]NpPLDL�
DGDWRNDW�N|]|OW�pV�MDYDVODWRW�WHWW�D�IRUUiVYt]�IHOKDV]QiOiViUD��9L]VJiOWD�D�WHU��
OHW�EHV]LYiUJiVL�YLV]RQ\DLW� ��������YDODPLQW� D� IRUUiVYL]HN�pV� D�Yt]DGy�N ]HW�
PLQ VpJH�N|]|WWL�|VV]HI�JJpVHNHW���������

2=25$<�*<���������DGRWW�iWWHNLQW �NpSHW�D]�eV]DNL�N|]pSKHJ\VpJ�YXO�
NiQL�YRQXODWiQDN�Yt]I|OGWDQL�YLV]RQ\DLUyO��

.2=È.1e�7250$� -� ��.2=È.�0�� ������� D� WRNDML�KHJ\VpJL�&VHQN �
SDWDN�Yt]J\ MW MpQHN�IRUUiVDLW�PpUWpN�D�WHU�OHW�Yt]PpUOHJpQHN�V]iPtWiVD�pV�D�
N|UQ\H] �WHOHS�OpVHN�Yt]HOOiWiVL�OHKHW VpJHLQHN�IHOPpUpVH�FpOMiEyO��

�
$� NXWDWiVL� WHU�OHW� N|UQ\H]HWpYHO� IRJODONR]y� HOV � KLGUROyJLDL� PXQNiN�
&+<=(5�.���������pV�75(1.Ï�*<���������QHYpKH]�I ] GQHN��$�,,��YLOiJ�
KiERU~� XWiQ� D]� HOV � KLGURJHROyJLDL� NXWDWiVRN� 6iWRUDOMD~MKHO\HQ� W|UWpQWHN�
�.25,0�.����6=(%e1<,�/���������
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$� QHP]HWN|]L� V]DNLURGDORPEyO� D� YL]VJiODWL� WpPiKR]� V]RURVDQ� NDSFVROyGy�
PXQNiNDW�HPOtWM�N�PHJ��

6SDQ\RORUV]iJEDQ� D]� RUV]iJ� WHOMHV� WHU�OHWpUH� NLWHUMHG �� UpV]OHWHV� IRU�UiVIHOPpUpV�NpV]�OW��6$1=�3e5(=��(����������������$�IRUUiVRNDW�UpV]OHWH�
VHQ� FVRSRUWRVtWRWWiN� Yt]KR]DPXN� V]HULQW� �SO�� FVDN� D]� �� OLWHU�SHUFQpO� NLVHEE�
KR]DP~� IRUUiVRNDW� |W� FVRSRUWED� VRUROWiN��� (ONpV]tWHWWpN� D� IRUUiVRN� Yt]DGy�
N ]HW� V]HULQWL� FVRSRUWRVtWiViW� LV�� pV� |VV]HI�JJpVW� PXWDWWDN� NL� D� Yt]KR]DP�
QDJ\ViJD�pV�D�Yt]DGy�N|]|WW��$�PpUW�Yt]KR]DP�DGDWRNDW�D]�DGDWKLiQ\RV�WHU��
OHWHN� IRUUiVKR]DPDLQDN� V]iPtWiViUD� KDV]QiOWiN�� 5pV]OHWHVHQ� IRJODNR]QDN� D�
WHOHS�OpVHN�Yt]HOOiWiViEDQ�IRQWRV�V]HUHSHW�EHW|OW �NDUV]WIRUUiVRN�PpUpVpYHO��D�
IRUUiVRN� Yt]MiUiViQDN� PRGHOOH]pVpYHO� pV� D� Yt]KR]DP� EHFVOpVpYHO� �6$1=�
3e5(=��(��� ������(675(/$��7�� �� 6$+848,//2� ��$��� �������-HOHQW V� D�
WHUPiOYL]HN�NXWDWiVD�LV��6$1=�3e5(=��(����<e/$026��-��*����������

$�IRUUiVKR]DPRN�pUWpNHOpVpYHO�pV�D�YiUKDWy�IRUUiVKR]DPRNQDN�D�IHO�GROJR]RWW� DGDWRN� iOWDO� W|UWpQ � HO UHMHO]pVpYHO� IRJODONR]LN�.tQiEDQ�:(1�
%,1�-,$1�HW�DO����������$�IRUUiVRN�KR]DPiQDN�EHFVOpVpW�PHJIHOHO HQ�NLYi�
ODV]WRWW�NXWDN�PpUpVpYHO�YpJ]L�D]�86$�EDQ�$9(5<��:��+��HW�DO����������

$�IRUUiVRN�YL]pQHN�V]HQQ\H]pV�KDWiViUD� W|UWpQ �PHQQ\LVpJL�pV�PLQ �VpJL�YiOWR]iViW�YL]VJiOMD�:,&.6��&��0�����+2.(��-��$�����������$�IRUUiVRN�
Yt]J\ MW � WHU�OHWpQHN�SRQWRV�PHJKDWiUR]iVD�D�IRUUiVYt]�YpGHOPpQHN�DODSIHO�
WpWHOH�� (]pUW� D�Yt]J\ MW N�PHJKDWiUR]iViUD� GROJR]RWW� NL� HJ\�~M�PyGV]HUW�
+817��5��-��HW�DO����������$�YL]VJiODW�VRUiQ�|VV]HI�JJpVW�PXWDWWDN�NL�D�Yt]�
DGy�N ]HW�pV�D�Yt]�NpPLDL�MHOOHJH�N|]|WW��+DVRQOy�YL]VJiODWRNDW�YpJ]HWW�D�IRU�
UiVYt]� pV� D� Yt]DGy� N ]HW� NpPLiMD� N|]|WWL� |VV]HI�JJpV� NLPXWDWiViUD�
.5($0(5��'��.����������$]�HOV VRUEDQ�Q\RPHOHPHN�PHQQ\LVpJpQHN�pUWp�
NHOpVpUH� DODSR]RWW� YL]VJiODW� VRUiQ� FVRSRUWRVtWRWWiN� D� IRUUiVRNDW� D� Yt]DGy�
DODSN ]HW�V]HULQW��
�

�������)RUUiVNDWDV]WHUHN�
$� PDL� IRUUiVNDWDV]WHUH]pV� HO ]PpQ\pQHN� WHNLQWKHW � QpKiQ\� RO\DQ� PXQND��
DPHO\�QDJ\�V]iP~�IRUUiVW�VRURO�IHO��+2586,7=.<�+���������������

3$33�)�� �������D�%|U]V|Q\EHQ�YpJ]HWW�KLGURJHROyJLDL�PHJILJ\HOpVHL� VR�
UiQ�D�IRUUiVRNDW�WtSXVXN��OH��pV�IHOV]iOOy���Yt]KR]DPXN�pV�K PpUVpNOHW�N�DODS�
MiQ� MHOOHPH]WH�� $� OHtUW� ���� IRUUiVW� QHY�NNHO� pV� KHO\]HW�NNHO�� YDODPLQW� HJ\�
PHOOpNOHW�WpUNpSSHO�D]RQRVtWRWWD��

63È1<,� ,�� ������� WDQXOPiQ\iEDQ� HO ]HWHVHQ� WiUJ\DOMD� D]�2UV]iJRV�9t]�
JD]GiONRGiVL�+LYDWDO�DOiEE�EHPXWDWRWW�PXQNiMiW��
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���WiEOi]DW�&6$//È1<�6��IRUUiVNDWDV]WHUL�DGDWODSMD�

�
V]iPR]iV� KHO\]HW� QpY� IRUUiVWtSXV� IRJODOWViJ�
NHU�OHW��VRU�
V]iP�

XWFD��Ki]V]iP��
PDJDVViJ��P�
$��I���

� Yt]�HUHGHWH��
Yt]NLOpSpV�RND�

IRJODOW��
IRJODODWODQ�

KHO\V]tQUDM]� IpQ\NpS� PpUpVL�HUHGPpQ\HN� Yt]PLQWD� YpOHPpQ\�
WpUNpSYi]ODW� � Yt]KR]DP��O�SHUF���

K PpUVpNOHW���&�� HJpV]VpJ�J\L�
MHOOHJ �

Ki]WDUWiVL�
FpOUD��LYiVUD�
DONDOPDV�H�

�
&6$//È1<�6���������1DJ\�%XGDSHVW�KLGHJ�YL] �IRUUiVDLW�LVPHUWHWL��PHUW�D�
PHOHJ�pV�ODQJ\RV�YL] �IRUUiVRNUyO�PiU�W|EE�UpV]OHWHV�WDQXOPiQ\�PHJMHOHQW��$�
IRUUiVRNDW� D� EXGDSHVWL� NHU�OHWHN� VRUUHQGMpEHQ� WiUJ\DOMD�� D� WDQXOPiQ\� YpJpQ�
|VV]HIRJODOy�WiEOi]DWRW�N|]|O�����WiEOi]DW���
�
$]� 2UV]iJRV� 9t]JD]GiONRGiVL� +LYDWDO� �����EHQ� NH]GWH� PHJ� IRUUiVDLQN�
NDWDV]WHUL�IHOPpUpVpW��HOV VRUEDQ�D]�RUV]iJ�Yt]HOOiWiVL�OHKHW VpJpQHN�IHOPp�
UpVH��PiVUpV]W�D�ÄIRUUiVWDQ´�DGDWiOORPiQ\iQDN�J\DUDStWiVD�FpOMiEyO��0D�
J\DURUV]iJ�Yt]NpV]OHWH�,��������.(66/(5�+���������$�Q\LOYiQWDUWiV�NpW�WiE�
Oi]DWEyO�pV�D�IRUUiVW|U]VN|Q\YL�ODSRNEyO�iOO��������WiEOi]DW���
�

���WiEOi]DW�.(66/(5�+��IRUUiVNDWDV]WHUL�DGDWODSMD�
�
WHOHS�OpV�QHYH� IRUUiV�QHYH� OHJQDJ\REE�pV�OHJ�

NLVHEE�Yt]KR]DP��
OHJQDJ\REE�pV�OHJNLVHEE�
HOHNWURPRV�HOOHQiOOiV�pUWpN�

KR]DPLQJDGR]iVL�
DUiQ\��

.HVVOHU�IpOH�PHJEt]�
KDWyViJL�LQGH[�

PpUpVHN�V]iPD�pV�
LG WDUWDPD�

�
�
$�PiVLN��LWW�QHP�N|]|OW��WiEOi]DWEDQ�D�ULWNiEEDQ�PpUW�IRUUiVRN�QHYpW�pV�Q\LO�
YiQWDUWiVL� V]iPiW�� Yt]KR]DPiW�� D� WHOHS�OpV� QHYpW� pV� D�PpUpV� LGHMpW� W�QWHWWpN�
IHO��$� WiEOi]DWRN� D� IRUUiVRNDW� FVDN�QpYYHO� D]RQRVtWMiN�� SRQWRV� KHO\�NUH� YR�
QDWNR]y�DGDWRNDW�QHP�WDUWDOPD]QDN��
�

���WiEOi]DW�.(66/(5�+��IRUUiVW|U]VN|Q\YL�ODSMiQDN�DGDWDL�
�
W|U]VN|Q\YL�
V]iP�

N|]VpJ� MiUiV� PHJ\H� QpY� KHO\UDM]L�
OHtUiV�

WpUNpSV]HOYpQ\�
V]iPD�

NRRUGLQiWiN� WHQJHUV]LQW�
IHOHWWL�PDJDVViJ�

JHROyJLDL�DGD�
WRN�

Yt]KR]DP� PpUpV�
LG SRQWMD�

Yt]�K PpUVpN�
OHWH�

OHYHJ �K PpU�
VpNOHWH�

]DYDURVRGiV� Yt]J\ MW �WHU��
OHW�

PHJMHJ\]pV� �
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0HOOpNHOYH�Yt]KR]DP�PpUpVL�ODS��LOOHWYH�KD�NpV]�OW��Yt]NpPLDL�ODS�WDOiOKDWy��$�
Q\LOYiQWDUWiV�D�+HUFHJN~WL�SDWDN�Yt]J\ MW �WHU�OHWpU O����IRUUiVW�WDUWDOPD]��
�
$�%|U]V|Q\�KHJ\VpJ�UpV]OHWHV�IRUUiVNDWDV]WHUpW�.$6=$3�$���������iOOtWRWWD�
|VV]H�����WiEOi]DW���
�

���WiEOi]DW�.$6=$3�$��IRUUiVNDWDV]WHUL�DGDWODSMD�
�

VRUV]iP� QpY� N|]VpJ� WiYROViJ�pV�D]LPXW�
D�WHPSORPWyO�

LURGDORP�
PDJDVViJ� Yt]IDNDGiV�

N ]HWH�
IDNDGiV�
N|U�OPpQ\HL�

OHIRO\iV��
�Yt]J\ MW ��

K PpUVpNOHW�pV�
Yt]KR]DP�DGDWRN�

�
�����yWD�D�7HU�OHWL�9t]�J\L�,JD]JDWyViJRN��9,=,*�HN��YpJ]LN�D�IRUUiVPp�
UpVL� IHODGDWRNDW�� D]� DGDWRNDW� D� 9t]�J\L� 7XGRPiQ\RV� .XWDWyLQWp]HW�
�9,78.,�5W���|VV]HVtWL�pV�WHV]L�N|]]p��$�Ä0DJ\DURUV]iJ�QHPNDUV]WRV�KHJ\�
YLGpNL� WHU�OHWHLQHN� IHOV]tQ� DODWWL� YL]HLYHO� NDSFVRODWRV� SUREOpPiN�PHJROGiViW�
PHJDODSR]y� YL]VJiODWRN´� FtP � ]iUyMHOHQWpV� �,=È3<�*�� HW� DO�� ������ FpOMD� D�
KDV]QRVtWKDWy�Yt]NpV]OHWHN�PHJKDWiUR]iVD�����WiEOi]DW���
�

���WiEOi]DW�$�9,78.,������RV�]iUyMHOHQWpV�IRUUiVNDWDV]WHUL�DGDWODSMD�
�

VRUV]iP� MHO� (29�NRRUGLQiWiN� PDJDVViJ�
WiMHJ\VpJ� WHOHS�OpV� QpY� PpUpVHN�pYHL�
PpUpVHN�V]iPD� OHJQDJ\REE�KR]DP� iWODJRV�KR]DP� OHJNLVHEE�KR]DP�

�
$� 9,78.,� NDWDV]WHU� 7RNDML�KHJ\VpJUH� YRQDWNR]y� UpV]pQHN� HONpV]tWpVpEHQ�
MHOHQW V�UpV]W�YiOODOW�6=$%Ï�0��(]�D�Q\LOYiQWDUWiV�D�NXWDWiVL�WHU�OHW����IRUUi�
ViW�WDUWDOPD]]D��
�
$� 3LOLV�9LVHJUiGL�KHJ\VpJ� IRUUiVNDWDV]WHUpW� ���� WiEOi]DW�� D�.pN� )RUUiV�.|U�
Q\H]HW�� pV� 7HUPpV]HWYpGHOPL� (J\HV�OHW� LV� HONpV]tWHWWH� �2%(50$<(5� $��
�������
�

���WiEOi]DW�$�.pN�)RUUiV�HJ\HV�OHW�IRUUiVNDWDV]WHUL�DGDWODSMD�
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V]iP�
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K PpUVpNOHW�
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LG SRQWMD�
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WHQJHUV]LQW�IHOHWWL�
PDJDVViJ�

IRJODOWViJ� IpQ\NpS�
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$� OHJ~MDEE� IRUUiVNDWDV]WHUW� D� 9,78.,� �����EHQ� �H]HQ� EHO�O� D� =HPSOpQL�
KHJ\VpJHW�EHPXWDWy�UpV]W������EHQ��]iUWD�OH��(]�D�PXQND�HOV VRUEDQ�D�PHJ�
OpY �DGDWRN�~MUDIHOGROJR]iVD��$�UHQGV]HUHVHQ�PpUW�IRUUiVRN�V]iPD�FVHNpO\��
D� WiJDEE� NXWDWiVL� WHU�OHW�QNQHN� WHNLQWHWW� =HPSOpQL�KHJ\VpJEHQ� QpJ\� IRUUiVW�
PpUQHN� UHQGV]HUHVHQ�� -HOHQ� IHOPpUpV������YpJpLJ�HONpV]�OW� UpV]H�EHNHU�OW�D�
NDWDV]WHUEH��tJ\�D�+HUFHJN~WL�SDWDN�Yt]J\ MW MpU O�UpV]OHWHV�DQ\DJ�iOO�UHQGHO�
NH]pVUH������WiEOi]DW���$�NDWDV]WHU�HOHNWURQLNXV��([FHO�WiEOi]DW��pV�Q\RPWDWRWW�
IRUPiEDQ�LV�HONpV]�OW��$]�HOV �N|WHW�WDUWDOPD]]D�D�PDJ\DUi]yW��D�WiUJ\PXWD�
WyW��D�Yt]NpPLDL�WiEOi]DWRNDW�pV�D�WpUNpSHNHW��D�PiVRGLN�N|WHW�SHGLJ�D�Yt]KR�
]DP��pV�Yt]K PpUVpNOHWL�DGDWRNDW� �,=È3<�*���������$�IRUUiVRNDW�D�PHJQH�
YH]pVHQ�NtY�O�(29�NRRUGLQiWiNNDO�pV�D�9,),5�NyGGDO��D�9,78.,�VDMiW�KDV]�
QiODW~�NyGMD��D]RQRVtWMD��$�KHO\PHJKDWiUR]iVW�D�WHOHS�OpV�IHOW�QWHWpVH�LV�VHJt�
WL��6]HUHSHO�PpJ�D�Yt]DGy�NpS] GPpQ\�PHJQHYH]pVH�pV�NRUD��YDODPLQW�XWDOiV�
D�IRUUiV�IRJODOWViJiUD��
�

�������$�IRUUiVRN�pUWpNHLQHN��YpGHOPpQHN�pV�WHUPpV]HWYpGHOPL�MHOHQ�
W VpJpQHN�NXWDWiVD�

3$33� )�� ������� D� IRUUiVRN� pUWpNHL� N|]|WW� IL]LNDL� �KR]DP�� K PpUVpNOHW�� pV�
NpPLDL�MHOOHP] NHW��ROGRWW��V]LOiUG�pV�Ji]DODN~�DONDWUpV]HN��YDODPLQW�D�IHOW|�
UpV�PyGMiW� HPOtWL��$� IRUUiVRN� YpGHOPpW� LV� V]�NVpJHVQHN� WDUWMD�� D� MRJL� ~W�
PHOOHWW�V]HULQWH�D�P V]DNL�YpGHOPHW�D�IRJODOiV�MHOHQWHQp��

$]� �����HV� pYHNEHQ� NH]G G|WW� IRUUiVNDWDV]WHUL� PXQND� HOV GOHJHV� FpOMD�
Yt]HOOiWiVL�SUREOpPiN�PHJROGiVD�YROW��D�IRUUiVRN�MHOHQW VpJpW�D]�iOWDOXN�SUR�
GXNiOW�Yt]PHQQ\LVpJ�KDWiUR]WD�PHJ��D�IRUUiVRN�pUWpNH�SHGLJ�NL]iUyODJ�JD]�
GDViJL�� Yt]HOOiWiVL� NpUGpV� YROW� &6$//È1<� 6�� �������� 6=Ï)2*$'Ï� 3��
��������

$� IRUUiVYpGHOHP� V]�NVpJHVVpJpW� KDQJV~O\R]]D� 6&+(8(5�*<�� ��������
DPLNRU� D� NDUV]W�� pV� NDUV]WRV� KpYIRUUiVRN�RV]WiO\R]iVD� VRUiQ�N�O|Q� IHMH]HWHW�
V]HQWHO�D]�HPEHUL�EHDYDWNR]iVQDN�pV�D�N|UQ\H]HWYpGHOPL�V]HPSRQWRNQDN��

$� IRUUiVRN�YpGHOPpQHN� IHOKDV]QiOiV� V]HPSRQW~�PHJN|]HOtWpVH�PiV� V]HU�
] NQpO� LV� D� PHJIHOHO � IRJODOiV� LOOHWYH� YpG WHU�OHW� NLDODNtWiViW� MHOHQWL�
&=,5È.<�-����6&+,()1(5�.���������������

gVV]HJH]YH�PHJiOODStWKDWy��KRJ\�D�IRUUiVRN�pUWpNH�HOV VRUEDQ�D�Yt]Q\HUpVL�
OHKHW VpJ��D�YpGHOHP�FpOMD�SHGLJ�D�Yt]HOOiWiVL�SUREOpPiN�PHJROGiVD�YROW��9p�
OHPpQ\�QN� V]HULQW� QDSMDLQNEDQ�� D�PHJYiOWR]RWW� V]HPOpOHW�� D� WHUPpV]HWYp�
GHOPL�V]HPSRQWRN�HO WpUEH�NHU�OpVH�PLDWW�H]HNHW�D�Qp]HWHNHW�iW�NHOO�pUWp�NHOQL��
�
$� IRUUiVRNDW� D� N�O|QE|] �� WHUPpV]HWYpGHOHPPHO� IRJODONR]y� WDQXOPiQ\RN� D�
Yt]WDQL� pUWpNHN� N|]p� VRUROMiN�� WHUPpV]HWYpGHOPL� MHOHQW VpJ�N� UpV]OHWH]pVH�
QpON�O��.23$6=�0���������
�



�

� ���

$� IRUUiVRN� WHUPpV]HWYpGHOPL� V]HPSRQW~� pUWpNHOpVpYHO� NDSFVRODWRV� OHJ~MDEE�
WDQXOPiQ\RN��%$5.Ï�2��������%$5.Ï�2����.,66�*��������D�IRUUiVRN�WHU�
PpV]HWYpGHOPL�pUWpNHL�N|]|WW�HPOtWLN�D�Yt]KR]DPRQ�NtY�O�Yt]Q\HUpVL��pO KH�
O\L�pV�NXOW~UW|UWpQHWL�V]HUHS�NHW��YDODPLQW�D� WtSXVRVViJRW��.LHPHOWHQ�IRJ�
ODONR]QDN�D�IRUUiVIRJODOiVRN�pUWpNHOpVpYHO��
�

�������$�IRUUiVRN�NH]HOpVH��KHO\UHiOOtWiVD�
$� IRUUiVRNNDO� NDSFVRODWRV� J\DNRUODWL� WHYpNHQ\VpJHW� D]� HUGpV]HWHN� pV� FLYLO�
HJ\HV�OHWHN�YpJH]QHN��

$�9HV]SUpPL�(UG JD]GDViJ� WHU�OHWpQ�����������N|]|WW���� IRUUiVIRJODOiV�
W|UWpQW��$�IRUUiVRNWyO������PpWHUHV� WiYROViJEDQ�GDJRQ\i]y�KHO\HNHW�DODNtWD�
QDN� NL�� KRJ\� D� YDG� QH� D� IRUUiVPHGHQFpW� WHJ\H� W|QNUH� �.$/,&=.$� /�� ��
5$..�7���������

$�NXWDWiVL� WHU�OHWHQ�pV�N|UQ\pNpQ������EHQ�� D�3DWDNFLy�QHY �ViURVSDWDNL�
GLiNFVRSRUW� D� IRUUiVRN� YL]pQHN� PLQ VpJpW� YL]VJiOWD� pV� IRJODOiVRNDW� KR]WDN�
UHQGEH��%$5.Ï�2���������$�NRUiEEDQ�HPOtWHWW�.pN�)RUUiV�HJ\HV�OHWHQ�NtY�O�
D� &DVWDQHD� .|UQ\H]HWYpGHOPL� (J\HV�OHW� WHYpNHQ\VpJpEH� WDUWR]LN� IRUUiV�� pV�
SDWDNPHJILJ\HOpV��YDODPLQW�IRUUiVIHO~MtWiV��(]�XWyEEL�HJ\HV�OHW��WRYiEEL�IRU�
UiVRN� PHOOHWW�� ����������EHQ�� QDJ\V]DEiV~� PXQND� NHUHWpEHQ� IHO~MtWRWWD� D�
VRSURQL�KHJ\VpJL�'HiN�NXWDW� �1e0(7+�/�� ��.8&6$5$�0�� ��9$5*$�7��
�������
�

�����$�NXWDWiVL�WHU�OHW�I|OGWDQL�IHOPpUpVH�
'ROJR]DWXQN�KLGUROyJLDL�� WHUPpV]HWYpGHOPL�MHOOHJpUH� WHNLQWHWWHO�FVDN�D�WpPi�
KR]�N|]YHWOHQ�O�NDSFVROyGy�NXWDWiVL�HO ]PpQ\HNUH�WpU�QN�NL�UpV]OHWHVHQ��

$�NXWDWiVL�WHU�OHW�I|OGWDQL�PHJLVPHUpVH�D]������DV�pYHN�YpJpQ�NH]G G|WW��
5pV]OHWHV� WpUNpSH] �PXQND�D]������ �����DV�pYHNEHQ� W|UWpQW��HQQHN�HUHGPp�
Q\H�D�WHU�OHWU O�UHQGHONH]pVUH�iOOy�OHJUpV]OHWHVHEE�I|OGWDQL�pV�IHMO GpVW|UWp�
QHWL�|VV]HIRJODOiV��DPHO\�*<$50$7,�3����3(17(/e1<,�/���������QHYp�
KH]�I ] GLN��$]�iOWDOXN�V]HUNHV]WHWW����������HV�pV]OHOpVL�pV�IHGHWOHQ�I|OGWDQL�
WpUNpS�PDJ\DUi]yMD�UpV]OHWHV�NXWDWiVW|UWpQHWL�LVPHUWHW W�WDUWDOPD]��$�Yt]J\ M�
W �WHU�OHW�I|OGWDQL�IHOpStWpVH�D�UpV]OHWHV�WpUNpSH]pV�pV�D�NXWDWyI~UiVRN�HUHG�
PpQ\H� NpSSHQ� MyO� LVPHUW�� D� QDJ\� WHU�OHWHW� ERUtWy�QHJ\HGLG V]DNL� NpS] G�
PpQ\HN��N ]HWPiOODGpN��WDODMRN��IHOPpUpVH�D]RQEDQ�QHP�W|UWpQW�PHJ��(]HN�
D� NpS] GPpQ\HN� MHOHQW V� PpUWpNEHQ� EHIRO\iVROKDWMiN� D� IHOV]tQ� DODWWL� Yt]�
PR]JiViW�pV�|VV]HWpWHOpW��



�

� ���

�
�����+LGUROyJLDL�YL]VJiODWRN�D�NXWDWiVL�WHU�OHWHQ�

$� +HUFHJN~WL�SDWDN� Yt]J\ MW � WHU�OHWpQHN� QpKiQ\� IRUUiViW� HO V]|U�
(5+$5'7�*<���������PpUWH�����WiEOi]DW���DNL�HJ\�IRUUiVUyO�UpV]OHWHV�Yt]Np�
PLDL�HOHP]pVW�LV��WRYiEEL�QpJ\�IRUUiVUyO�QpKiQ\�HJ\pE�DGDWRW�N|]|O��.RRUGL�
QiWiN�KLiQ\iEDQ�D�QpY�QpON�O�V]HUHSO �IRUUiVRN�D]RQRVtWiVD�EL]RQ\WDODQ��
�

���WiEOi]DW�(5+$5'7�*<��IRUUiVNDWDV]WHUL�DGDWODSMD�
�

pV]OHOpV�LG �
SRQWMD�

IRUUiV�QHYH� KHO\H� $��I��PDJDVViJD� iOODSRWD�
KR]DPD� Yt]�pV�OHYHJ �

K PpUVpNOHWH�
Yt]DGy�
NpS] GPpQ\�

IRUUiVWtSXV� �
�
=(17$,� 3�� ������� D]� (|WY|V� /RUiQG� *HRIL]LNDL� ,QWp]HW� pUFNXWDWy� PpUpVHL�
VRUiQ� NpV]�OW� DGDWRNDW� N|]OL�� $]� HJpV]� 7RNDML�KHJ\VpJUH� NLWHUMHG � NXWDWiV�
VRUiQ� D� +HUFHJN~WL�SDWDN� Yt]J\ MW � WHU�OHWpU O� |W� IRUUiVW� PpUWHN�� DPHO\HN�
N|]�O�NHWW �=Q��&X�pV�3E�WDUWDOPD�DODSMiQ�HJ\�DQRPiOLD�WHU�OHW�UpV]pW�NpSH�
]L�� (QQHN� PDJ\DUi]DWD� D� WHU�OHW� N ]HWHLQHN� pUFWDUWDOPD�� DPLW� D� W|UWpQHOPL�
QHPHVIpP�EiQ\iV]DW�LV�EL]RQ\tW��$]�DQRPiOLD�WHU�OHW�SHUHPL�UpV]HLW�UpV]OHWH�
VHEE�NXWDWiVUD�MDYDVROMD��

$� 7RNDML�KHJ\VpJ� IHOV]tQL� YL]HLUH� YRQDWNR]y� KLGURJHRNpPLDL� DGDWRNDW�
%$57$� ,�� �������N|]|O��7DQXOPiQ\iEDQ�OHtUMD�D�YL]HN�DQLRQ�WDUWDOPiQDN�
pYV]DNRV�YiOWR]iViW�pV�H]W�NpW�OHKHW VpJJHO�PDJ\DUi]]D��(J\UpV]W�D�IHOV]tQL�
V]XOILGRV� pUFHN� V]XOIiWRNNi� R[LGiOyGiViYDO� pV� N|]YHWOHQ�O� D� Yt]IRO\iVRNED�
PRVyGiViYDO��PiVUpV]W�D�W|PpQ\HEE�WDODMYL]HN�HV ]pVHN�iOWDOL�KLGURV]WDWLNXV�
NLV]RUtWiViYDO��

��������EHQ�D�0DJ\DU�ÈOODPL�)|OGWDQL� ,QWp]HW�*HRNpPLDL�2V]WiO\D�YpJ�
]HWW� D]� HJpV]� KHJ\VpJUH� NLWHUMHG � JHRNpPLDL� IHOPpUpVW��$�+HUFHJN~WL�SDWDN�
Yt]J\ MW � WHU�OHWpQ����IRUUiVW��Yt]KR]DP��K PpUVpNOHW��HOHNWURPRV�YH]HW Np�
SHVVpJ��NDUERQiW�NHPpQ\VpJ��Yt]NpPLD��PpUWHN��+259È7+�,����(/6+2/7=�
/���������5HQGV]HUHVHQ�LVPpWO G �PLQWi]iVW�NpW�SRQWRQ�YpJH]WHN��PHO\HN�D]�
iOWDOXQN�YL]VJiOW�Yt]J\ MW Q�NtY�O�YDQQDN��$GDWDLN�V]HULQW�D�ULROLWRN�IRUUiVYL�
]HLQHN�&D ��� �WDUWDOPD�QDJ\REE�D�W|EEL�N ]HWE O�IDNDGy�YL]HNpQpO��YDODPLQW�D�
N ]HW� VDYDQ\~ViJiYDO� SiUKX]DPRVDQ� FV|NNHQ� D� Yt]� +&2 	 
 � pV� Q|YHNV]LN� D�
62 � 
 
 �WDUWDOPD��

%$5.Ï�2���������pV�%$5.Ï�2����.,66�*���������D�YL]VJiODWL�WHU�OHW����
IRUUiViUyO�N|]|OQHN�Yt]KR]DP�pV�K PpUVpNOHWL�DGDWRNDW��
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�����7HUHSL�PpUpVHN��ODERUYL]VJiODWRN�
$�WHUHSL�pV]OHOpVL�SRQWRN�QDJ\�UpV]H�IRUUiVPpUpV��7RYiEEL�pV]OHOpVL�SRQWRN�
NpQW�SDWDN�Yt]KR]DP�PpUpVHN��PRUIROyJLDL�PHJILJ\HOpVHN��WDODMPLQWDYpWH�
OHN�V]HUHSHOQHN��$�MHJ\] N|Q\YL�pV]OHOpVHN�V]iPD��HJ\�DGRWW�SRQW�W|EEV]|UL�
PHJILJ\HOpVpW� N�O|Q� V]iPROYD�� ����� $� WHUHSL� PpUpVHN� ���������� N|]|WW��
HJ\pQL�PXQND�VRUiQ�W|UWpQWHN��

$�IRUUiVRN�Yt]KR]DPiQDN�PpUpVH�N|E|]pVVHO�W|UWpQW��$�PpUW�IRUUiVED�LGH�
LJOHQHV� IRJODOiVNpQW� P DQ\DJ� FV|YHW� �FV|YHNHW�� pStWHWW�QN� EH� pV� DJ\DJJDO�
V]LYiUJiVPHQWHVHQ�V]LJHWHOW�N��$�NLIRO\y�Yt]�PHQQ\LVpJpW O�I�JJ HQ�YiODV]�
WRWW��LVPHUW� UWDUWDOP~�HGpQ\�PHJWHOpVL�LGHMpE O�V]iPtWRWWXN�D�OLWHU�SHUF�pUWp�
NHW��$]�HVHWHN�HJ\�UpV]pEHQ�D�IRUUiVYt]�NLV�KiQ\DGD�D�EHpStWHWW�FV �DODWW�HOV]L�
YiUJRWW��HOIRO\W��(]W�D�Yt]PHQQ\LVpJHW�D�V]iPtWRWW�Yt]KR]DP�pUWpN�IHOIHOp�NH�
UHNtWpVpYHO���EHFVOpVVHO��NRUULJiOWXN��

$KRO� D� N|E|]pV� D� IRUUiVOHIRO\y�NLV� HVpVH�PLDWW� QHP�YROW� NLYLWHOH]KHW �� D�
Yt]KR]DPRW�EHFVOpVVHO� �HVHWHQNpQW�~V]WDWiVVDO�� iOODStWRWWXN�PHJ�� $� EHFV�OW�
DGDWRNDW� N�O|Q� MHO|OpVVHO� �DOiK~]iVVDO�� OiWWXN� HO�� %HFVOpVKH]� IRO\DPRGWXQN�
DEEDQ�D]�HVHWEHQ� LV�� DPLNRU� D�NLV�KR]DP�PLDWW� D�PpUpV�QHP�HUHGPpQ\H]HWW�
YROQD�OpQ\HJHVHQ�SRQWRVDEE�HUHGPpQ\W��$�EHFVOpVW�D]�DOiEELDN�V]HULQW�YpJH]�
W�N��
�� $�IRUUiV�V]iUD]����OLWHU�SHUF��
�� $�IRUUiVEDQ�pV�D�IRUUiVOHIRO\yEDQ��YDJ\�FVDN�D�IRUUiVEDQ�YDQ�Yt]��GH�IRO\i�

VD� QHP� OiWKDWy�� ��� OLWHU�SHUF�� (]HNEHQ� D]� HVHWHNEHQ� D]� DGDWIHOGROJR]iV�
PHJN|QQ\tWpVH�pUGHNpEHQ�����OLWHU�SHUFHV�pUWpNHW�W�QWHWW�QN�IHO��

�� $�IRUUiVOHIRO\yEDQ�D�Yt]�V]HPPHO�DOLJ�pV]OHOKHW HQ�IRO\LN������OLWHU�SHUF��
�
$�SDWDNKR]DPRN�PpUpVpW�D�9,78.,�*5����WtSXV~��IRUJyV]iUQ\DV�Yt]KR]DP�
PpU �P V]HUpYHO�YpJH]W�N��$�PpUpVHN�D�SDWDN�HJ\�SRQWMiQ�W|UWpQWHN��DPHO\�
D�PpUW� IRUUiVRN� DODWW� YDQ��$�PpUpV� KHO\H� D� SDWDN� N|]~WL� KtG� DODWWL� UpV]H��$�
SDWDNPHGHU�D�KRVV]V]HOYpQ\�HJ\�SRQWMiQ�VLQFV�NLpStWYH��7RYiEEL�SDWDNKR]DP�
PpUpVHNHW�YpJH]W�QN�D�WHU�OHW�NLVHEE�Yt]IRO\iVDLQ��H]HN�PyGMD�D�IRUUiVRNQiO�
DONDOPD]RWW�N|E|]pV�YROW��
�
$]�HOHNWURPRV�YH]HW NpSHVVpJ�� D�S+�� D]�ROGRWW� R[LJpQWDUWDORP�pV� D�K PpU�
VpNOHW�PpUpVpW�D�+HJ\YLGpNL�7DYDLQNpUW�.|UQ\H]HWYpGHOPL�(J\HV�OHW�:7:�
0XOWLOLQH�3��Yt]PLQ VpJ�PpU �P V]HUpYHO�YpJH]W�N��$]�HOHNWUyGiNDW�D�PHJ�
KDWiUR]RWW� NDOLEUiOy� ROGDWRNNDO� UHQGV]HUHVHQ� KLWHOHVtWHWW�N�� �$]� HOHNWURPRV�
YH]HW NpSHVVpJ� D� ODERUDWyULXPL� YL]VJiODWRN� VRUiQ� LV�PHJKDWiUR]iVUD� NHU�OW��
$]�DGDWRN�IHOGROJR]iVD�VRUiQ�D�WHUHSHQ�PpUW�pUWpNHNHW�YHWW�N�ILJ\HOHPEH���$�
O~JRVViJRW�$48$5$3,'���O~JRVViJ�PHJKDWiUR]y�NpV]OHWWHO�PpUW�N��
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�
$�WL]HQHJ\�IRUUiVEyO�Wt]�DONDORPPDO�|VV]HVHQ����PLQWiW�YHWW�QN��$�PLQWDYp�
WHO�PLQGLJ�D]RQRV�PyGRQ��D�PpUpVHN�HO WW������FP�HV�PpO\VpJE O� W|UWpQW��$�
PLQWiW�PLQGLJ�N|]YHWOHQ�O�D�IRUUiVEyO�YHWW�N��

$� IRUUiVYL]HN� IL]LNDL� pV� NpPLDL� MHOOHP] LW� �D� WHUHSL� PpUpVHNHQ� NtY�O��� D�
0DJ\DU� ÈOODPL� )|OGWDQL� ,QWp]HW� ODERUDWyULXPDLEDQ� %DOOyN� ,VWYiQQp� pV�
%LOV]N\�/iV]OyQp�YL]VJiOWiN��PiUpV]W� D�9,78.,� ODERUDWyULXPDLEDQ�NHU�OWHN�
HOHP]pVUH�� $� ODERUDWyULXPL� YL]VJiODWRN� I �� pV� Q\RPHOHP� WDUWDORP�� S+��
HOHNWURPRV� YH]HW NpSHVVpJ�� O~JRVViJ�� |VV]HV� NHPpQ\VpJ�� NDUERQiW� NH�
PpQ\VpJ�pV�WUtFLXP�WDUWDORP�HUHGPpQ\HNHW�V]ROJiOWDWWDN��

$� Yt]PLQWiN� UpV]EHQ� WDUWyVtWiV� QpON�O�� D� IpPWDUWDORP� PHJKDWiUR]iViKR]�
SHGLJ� ���� PO� ���� +12 	 �PDO� WDUWyVtWYD� NHU�OWHN� PpUpVUH�� $� ODERUDWyULXPL�
YL]VJiODWRN�VRUiQ�KDV]QiOW�P V]HUHN��
�� ,&3�$(6�� -RELQ�<YRQ� J\iUWPiQ\~� LQGXNWtY� FVDWROiV~� SOD]PD� HPLVV]LyV�

VSHNWURPpWHU�PRQRNURPiWRUUDO�pV�SROLNURPiWRUUDO��
�� ,RQNURPDWRJUiI��:DWHUV�����WtSXV~�+3/&��
�� S+�pV�YH]HW NpSHVVpJ�PpU ��:7:�0XOWLOLQH�3���
�
$�PpUpVHN�pV�PHJILJ\HOpVHN�HUHGPpQ\HLW�D�WHUHSHQ�MHJ\] N|Q\YEHQ�U|J]tWHW�
W�N��$�IRUUiVRNDW�WHUHSHQ����������PpUHWDUiQ\~�(275�WRSRJUiILDL�WpUNp�
SHQ�D]RQRVtWRWWXN��$�IRUUiVRNUyO�IpQ\NpSHNHW�NpV]tWHWW�QN��
�
��IRUUiV�N|UQ\H]HWpEHQ�|VV]HVHQ����PLQWiW�YHWW�QN�D�IHOV]tQW�ERUtWy�OD]D��OH�
GpNHNE O� LOOHWYH� WDODMRNEyO�� $� PLQWiNEyO� V]HPFVHPpUHW�� NDOFLW� �� GRORPLW�
WDUWDORP��S+�pV�NpPLDL��,&3���$(6��YL]VJiODWL�HUHGPpQ\�NpV]�OW��
�
7HUHSL�EHMiUiVDLQN�VRUiQ�WiJDEE�pUWHOHPEHQ�YHWW�NXWDWiVL�WHU�OHW�QNQHN�D�7R�
NDML�KHJ\VpJHW� WHNLQWHWW�N�� H]pUW� WDSDV]WDODWV]HU]pV� FpOMiEyO� D� V]RPV]pGRV�
Yt]J\ MW N�IRUUiVDLW�pV�WiYRODEEL�IRUUiVRNDW�LV�PpUW�QN��
�

�����$ONDOPD]RWW�SURJUDPRN�
$�PpUpVL� HUHGPpQ\HN� Q\LOYiQWDUWiViW� pV� IHOGROJR]iViW�([FHO� IRU�:LQGRZV�
;3�WiEOi]DWNH]HO YHO��D� VWDWLV]WLNDL�YL]VJiODWRNDW�0DSOH�9� VWDWLV]WLNDL�SURJ�
UDPPDO�pV�([FHO�IRU�:LQGRZV�;3�WiEOi]DWNH]HO YHO�YpJH]W�N��$�WpUNpSHNHW�
0LFURVWDWLRQ����pV�&RUHO'UDZ����SURJUDPRNNDO��D]�DGDWRN�WpULQIRUPDWLNDL�
IHOGROJR]iViW�$UFYLHZ�����SURJUDPPDO�NpV]tWHWW�N��
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�����)|OGUDM]L�KHO\]HW�
$� YL]VJiODWL� WHU�OHW� D� �WiI|OGUDM]L� EHRV]WiV� V]HULQW�� 7RNDM�=HPSOpQL�
KHJ\YLGpN�� �I|OGWDQL� QHYH]pNWDQ� V]HULQW�� 7RNDML�KHJ\VpJ� .�L� SHUHPpQ� KH�
O\H]NHGLN�HO�����iEUD���7HU�OHWH������NP � ��
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�����'RPERU]DWL�YLV]RQ\RN�
$�YL]VJiODWL� WHU�OHW�DODFVRQ\� N|]pSKHJ\VpJL� GRPERU]DW� WtSXVED� WDUWR]LN��$�
OHJPDJDVDEE�SRQWRN�VHKRO�QHP�pULN�HO�D]�����PpWHUW��1DJ\�6RP�KHJ\�������
P��6]iYD�KHJ\�������P��6LQND�WHW �������P������iEUD���$�UHODWtY�UHOLHI�pUWpNH�
��������P�NP � �N|]|WWL��

$�IHOV]tQ�WDJROWViJiW�HOV VRUEDQ�D�IRO\yYt]L�HUy]Ly�DODNtWRWWD�NL��$]�iOODQ�
Gy�Yt]IRO\iVVDO�UHQGHONH] �Y|OJ\HN�UpV]EHQ�IHOV �V]DNDV]MHOOHJ HN��D�WHU�OHW�
e�L� UpV]pQ� �SO�� D� %iQ\D�EpUFHW� KDWiUROyN�� LJHQ� PpO\UH� YiJyGWDN�� Y|OJ\WDOS�
QpON�OLHN��$�QDJ\REE�Y|OJ\HNUH��HOV VRUEDQ�D�I Y|OJ\UH�MHOOHP] �D��KHO\HQ�
NpQW�QpKiQ\V]RU����P��V]pOHV�Y|OJ\WDOS��PHO\HQ��SO��D�1\~O�N~W�DODWWL�V]DND�
V]RQ��D�SDWDN�MHOOHJ]HWHVHQ�N|]pSV]DNDV]�MHOOHJ ��PHDQGHUH]LN��$�Y|OJ\WDOS�
QpON�OL�Y|OJ\V]DNDV]RN�KHO\HQNpQW���SO��D�)�UNpV]�IRUUiVWyO�e�UD��QpKiQ\�Pp�
WHUHQ�EHO�O�YiOWDQDN�iW�D�V]pOHV�Y|OJ\WDOSSDO�UHQGHONH] �UpV]HNEH��$�Q\XJDWL�
IRUUiViJ�PpO\HQ� EHYiJyGRWW� IHOV � V]DNDV]iQ�� D� N ]HWKDWiURNRQ�� NLVHEE� �Qp�
KiQ\�PpWHUHV��Yt]HVpVHN�DODNXOWDN�NL��$�WHU�OHW�WDJROWViJiW�Q|YHOLN�D�V]iUD]�
Y|OJ\HN��.LDODNXOiVXN�UpV]EHQ�N ]HWWDQL�RNRNNDO�PDJ\DUi]KDWy��D�N|QQ\HE�
EHQ�SXV]WXOy�DJ\DJRV��WXILWRV�IHOV]tQHNHQ�MHOOHJ]HWHVHN��SO��D�.iGDV�J|G|U���

-HOOHP] N�PpJ�D�SHULJODFLiOLV�IRUPiN��PHO\HN�HOV VRUEDQ�NLVHEE�V]LNODNL�
E~YiVRN��SO��6LQND�WHW ���W|UPHOpNHN�pV�WHUDV]RN��

$�0DNUD�ROGDO� GRPEViJL� MHOOHJ � IHOV]tQ�� D� +HJ\DOMD� KHJ\OiEIHOV]tQpQHN�
UpV]H��
�

�����)|OGWDQL�IHOpStWpV�
$�WHU�OHW�e�L�UpV]pQ��D�%iQ\D�EpUFHW�KDWiUROy�Y|OJ\HNEHQ���D�SDWDNKRUGDOpN�
EDQ� J\DNUDQ� IRUGXO� HO � D�9HSRU� NULVWiO\RV� DODSKHJ\VpJHW� IHOpStW �JQHLV]� pV�
FVLOOiPSDOD��$�]HPSOpQL�SDOHR�PH]R]RRV�DOM]DW�NDUERQiWRV�N ]HWHL�D� IHOV]t�
QHQ�QHP�MHOOHP] N��

$�PLRFpQ�NRU�EiGHQL��WRUWRQDL��NRUV]DNiEDQ�D�KHJ\VpJNpS] �HU N�IHOHU �
V|GpVH� N|YHWNH]WpEHQ� D� KHJ\VpJ� e.�L� SHUHPpQ� K~]yGy� 6]DPRV�YRQDO� ~MUD�
DNWLYL]iOyGRWW��$]�HWW O�'1\�UD�OpY �WHU�OHW�HU V�V�OO\HGpVQHN�LQGXOW��D�WHQJH�
O\pEHQ�OpY �NpS] GPpQ\HN�HJ\PiVUD�SLNNHO\H] GWHN��PDMG�PHJLQGXOW�D�YXO�
NiQL�P N|GpV��*<$50$7,�3����3(17(/e1<,�/���������

$]�HOV ��N|]YHWOHQ�O�D]�DODSKHJ\VpJUH�WHOHS�O �NpS] GPpQ\�D�ULRGiFLW�iU�
WXID��N|]pSV �ULROLWWXID���PHO\�D�KHJ\VpJ�'�L��'.�L�HO WHUpE O�pUNH]HWW��������
���iEUD���$�ULRGiFLWRV�YXONiQRVViJ�ULROLWRV�|VV]HWpWHOEH�KDMOiViYDO�� LQWHQ]LWi�
ViQDN�IRNR]yGiViYDO�QDJ\�YDVWDJViJ~�ULROLW�iUWXID�NHOHWNH]HWW��HJ\HV�WHU�OH�
WHNHQ� |VV]HV�OW� ULROLW� iUWXID� IRUPiMiEDQ�� $� YXONiQL� P N|GpV� V]�QHWHLEHQ�
iWKDOPR]RWW�ULROLWWXID�UDNyGRWW�OH��$�VHPOHJHV�N ]HWHNHW�DPILEROGiFLW�NpS�
YLVHOL��DPHO\�V]XEYXONiQL�V]LQWEHQ�V]LOiUGXOW�PHJ��
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SLUR[pQ�DPILEROGiFLW�SLUR[pQGiFLW��DPILEROGiFLW
YHJ\HV�WXID��DJ\DJRV�YHJ\HV�WXILW
ULROLW��ULRGiFLW�WXIiN
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DJ\DJ��WXILW
SV]HXGRWUDFKLW
DJ\DJ��WXILW
PpV]N ��GRORPLW��NYDUFSRUILU
KRPRNN ��NRQJORPHUiWXP��DJ\DJSDOD

���iEUD�$�YL]VJiODWL�WHU�OHW�pV�N|UQ\H]HWH�UpWHJRV]ORSD��*\DUPDWL�3����3HQWHOpQ\L�/��������XWiQ��PyGRVtWYD�
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�
$]�LQWHQ]tY�YXONiQL�P N|GpVVHO�SiUKX]DPRVDQ�D�IHOV �EiGHQLEHQ�D�WHU�OH�

WHW�HO|QW|WWH�D� WHQJHU��D�YXONiQL�DQ\DJ�D]��OHGpNHNNHO�NHYHUWHQ� MHOHQLN�PHJ��
/HJMHOOHJ]HWHVHEE�HO IRUGXOiVD�D�.iGDV�J|G|U� IRVV]LOLV� IDXQiMiUyO�QHYH]HWHV�
DJ\DJRV��KRPRNRV�WXILWMD��*<$50$7,�3����3(17(/e1<,�/���������

$�EiGHQL�NRUV]DN�YpJpQ�D�WHU�OHW�PiVLN�OHJIRQWRVDEE�V]HUNH]HWL�YRQDOiWyO��
D��6]DPRV�YRQDOODO�SiUKX]DPRV��+HUFHJN~WL�SDWDNRW�NtVpU �KHJ\VpJV]HUNH]H�
WL� W|UpVW O�.�UH� OHY � WHU�OHW�NLHPHONHGHWW��D�1\�UD� OpY �SHGLJ�D�PpO\EH�]|N�
NHQW� �D]� DODSKHJ\VpJ� iWODJRVDQ� ����� PpWHU� PpO\HQ� WDOiOKDWy��� $� V]DUPDWD�
YXONDQL]PXV�HUUH�D�PHJV�OO\HGW�WHU�OHWUH�NRQFHQWUiOyGRWW��

$�V]DUPDWD�NRUV]DN�PHJ~MXOy�YXONiQRVViJJDO�NH]G G|WW��$�WHQJHU�IRNR]D�
WRVDQ� YLVV]DK~]yGRWW�� FV|NNHQ � �WHP � PpO\�OpVH� N|YHWNH]WpEHQ� ODJ~QiNUD�
ERPORWW� pV� YiOWR]y� LQWHQ]LWiVVDO� NLpGHVHGHWW�� $� YXONDQLWRN� HPLDWW� QDJ\UpV]W�
V]iUD]I|OG|Q� YDJ\� V]XEYXONiQL� N|U�OPpQ\HN� N|]|WW� V]LOiUGXOWDN� PHJ�� $]�
DOVy�V]DUPDWD�MHOOHP] �N ]HWH�D�IHOV �ULROLWWXID��PHO\QHN�I OHJ�iWKDOPR]RWW�
YiOWR]DWD� MHOOHP] �� HOV GOHJHVHQ� WHOHS�OW�� KXOORWW� YDJ\� iUWXID� YiOWR]DWD� NH�
YpVEp��$�YXONiQRVViJ�NHPL]PXViQDN�YiOWR]iViYDO�SiUKX]DPRVDQ�D�WXIiN�KH�
O\HWW� D� OiYDN ]HWHN� NHU�OWHN� HO WpUEH� �SLUR[pQ�DPILEROGiFLW�� VDYDQ\~�
SLUR[pQDQGH]LW���D]�XWROVy�Ii]LVEDQ�SHGLJ�VDYDQ\~�N ]HWHN��V]�UNH�SHUOLW�pV�
ULROLW�KDEOiYD�NHOHWNH]HWW��*<$50$7,�3����3(17(/e1<,�/���������

+LGURWHUPiV� YXONiQL� XWyP N|GpV� V]LQWH� PLQGHQ� NpS] GPpQ\W� pULQWHWW�
�*<$50$7,�3����3(17(/e1<,�/���������/HJV]HPEHW Q EE�PHJQ\LOYiQX�
OiVDL� D� .LUiO\�KHJ\HQ� OHMiWV]yGRWW� NRYiVRGiV�� YDODPLQW� XJ\DQLWW� D�
KLGURNYDUFLW� WHOpU� NLDODNXOiVD�� $� WHU�OHW� N ]HWHLQHN� HOHP]pVH� MHOHQW V�
HOHPPRELOL]iFLy��DOXQLW��EDULW��FLQQDEDULW��JDOHQLW��V]IDOHULW��Q\RPDLW�PXWDWWiN�
NL��-HOHQW V�D�NLUiO\�KHJ\L�PLQWiN�ULWNDIpP�WDUWDOPD�LV��OiVG�DOiEE���

$� WHU�OHWHQ� D]RQRVtWRWW� NLW|UpVL� N|]SRQW� D� GiFLWRV� 6]iYD�KHJ\� �*<$5�
0$7,� 3�� �� 3(17(/e1<,� /�� ������� PHO\QHN� WHW UpJLyMiW� XWyYXONiQL�
KLGURWHUPiN�iOWDO�NiOLPHWDV]RPDWL]iOW�N ]HW��SV]HXGRWUDFKLW�pStWL�IHO��

�
*HRNpPLD�

-HOHQW V� pUFHVHGpV� MiWV]yGRWW� OH� D� WHU�OHW� e.�L� UpV]pQ�� D� UXGDEiQ\iFVNDL�
%iQ\L�KHJ\HQ� pV� N|UQ\pNpQ�� $]� pUFHVHGpVW� D]� HPOtWHWW� EiQ\iV]DWRQ� NtY�O�
JHRNpPLDL�YL]VJiODWRN�LV�LJD]ROMiN��=(17$,�3���������������������3E��$J��
=Q�Q\RPHOHP�G~VXOiVVDO�MHOOHPH]KHW �DQRPiOLDWHU�OHWHW�PXWDWRWW�NL��DPHO\�
PLQG�D�N ]HWHNEHQ��PLQG�SHGLJ�D�YL]HNEHQ�PHJMHOHQLN��

$�WHU�OHW�UpV]OHWHV�I|OGWDQL�WpUNpSH]pVH�VRUiQ�J\ MW|WW�N ]HWPLQWiN�HOHP]p�
VL�DGDWDLW�N|]OL�*<$50$7,�3�� ��3(17(/e1<,�/�� �������pV�*<$50$7,�
3������������������WiEOi]DW���
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���WiEOi]DW�. ]HWPLQWiN�HOHP]pVL�DGDWDL�����*<$50$7,�3��
��3(17(/e1<,�/��������*<$50$7,�3���������

npo�oBq�rsohthu vxw y z8u y v v {B| } ~^y z8u y v��8w v {"| } ��y w z<�B����}���| y �sz8u ���s�sy v
� y �p���h��� �8� ����� �s� �x�s� �s� �h��� �h� ����� �h� �<��� �h� ����� �<� ����� �#� ����� �8�
� u �������B��� �h� �B��� �s� �#��� �s� �#��� �B� �"�x� �h� �h�s� ��� �"�x� �s� �B��� ��� �"�x� �h�
� rh����� �s� �h� �s� ��� ��� �B� �s� �8� �s� ��� �s� �h� ��� �s� �x� ��� ��� �x�
� r�� ��� �h� ��� �<� �s� �B� �s� �h� ��� �<� ��� �h� �x� �h� �s� �8� �s� �h�
  �<� ��� �B� ��� �h� ��� �"� ��� �"� ��� �"� ��� �s� ��� �"� ��� �h� ��� �#�
 ¢¡ � ��� �h� �s� �x� ��� �h� �s� ��� ��� �h� ��� �h� �x� ��� ��� �h� �x� �h�
£ }h� ��� �s� �x� �8� �s� �#� ��� �h� ��� �B� ��� �<� ��� �h� ��� �8� ��� �B�
¤ }s��� �x� �h� ��� �#� �s� ��� ��� �h� �s� �h� ��� �8� �x� �<� ��� �h� �x� ���
¥ ��� ��� �h� �x� �h� ��� �<� ��� �<� ��� �s� ��� �s� �x� ��� �x� �h� �x� �s�
¦ y �p� ��� �<� ��� �s� ��� �B� ��� �h� ��� �B� ��� �h� ��� �h� ��� ��� ��� ���������§ ��� �x� ��� �h� ��� �h� �B¨ ��� �h� ��� �h� ��� �h� ��� �h� ��� �B�
£ �p� �B¨ �s� ��� ��� �h� �B¨ ��� �h� ��� �h� ��� �"� ��� �B� ��� �h�
©xª ��� �s� �s� �x� �8� �x� �B� �s� �x� �s� �h� �s� �h� �x� �h� �s� �s� ��� �h�
« ª ��� ��� �s� ��� �8� ��� �h� ��� �h� ��� �B� ��� �<� ��� �8� ��� �x� �s� �8�
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¬ o�oBq�­®�h��� �h� �h��� �h� �h��� �h� �B�h��� �8� �B�h��� �B� �B�h��� ��� �B�h��� �"� �B�h��� ��� �B�h��� ���
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� y �p� ����� ��� �h��� �h� ����� �h� �h�x� �s� ����� �s� �h��� ��� ���s� ���
� u �����³�B��� �s� �"�x� �x� �"�x� �8� �"�x� �h� �B��� �h� �"�x� �h� �B��� �<�
� rh����� �s� �h� ��� �h� ��� �B� �x� ��� ��� �B� ��� �h� ��� �h�
� r�� �x� ��� ��� �s� �s� �h� ��� �s� ��� �#� �x� ��� ��� �8�
  �<� ��� �B� ��� �"� ��� �"� ��� �s� ��� �h� ��� ��� ��� ���
 ¢¡ � �x� �s� ��� ��� �x� �h� ��� ��� �B¨ �x� �h� ��� �h�
£ }h� ��� ��� ��� �s� ��� ��� ��� �s� ��� ��� ��� ��� �x� ���
¤ }s��� �x� �h� ��� �h� �x� �h� �s� �8� ��� �h� ��� �h� �x� ���
¥ ��� �x� �h� ��� �h� �x� ��� ��� �s� �h�s� ��� ��� �h� �s� �<�
¦ y �p� ��� ��� ��� �8� ��� �8� ��� �h� ��� �"� �s� �"� ��� �h�������§ ��� �h� ��� �h� ��� �h� ��� �B� ��� �s� ��� �h� ��� �h�
£ �p� ��� �x� ��� ��� �B¨ �B¨ �B¨ ��� �h� ��� �h�
©xª ��� ��� �h� ��� �h� �s� �h� �s� �h� ��� ��� �s� �h� ��� �s�
« ª ��� �s� �<� �x� �h� �s� �h� ��� �h� ��� �h� �s� ��� ��� �8�
� ��� �h� �x� �s� ��� �h� ��� �h� ��� �h� ��� �h�� ��� �h� ��� �h� ��� �h� ��� �h� ��� �h� ��� �h�
¬ o�oBq�­´�B�h��� �h� �B�x�s� ��� �B�h��� �s� �h��� �x� �B�h��� ��� �B�h��� �h� �B�h��� �8�

�B� �h� �"� �B� �#� �B� �"�
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� � µ¶� ¡ �soh¯h{Bv } �·~^{���}��s�8�B¨<�h�Bos¸B}�� � zh�¹¯�r ¡ ¨� µ¶� ¡ �soh¯h{Bv }8�hºh{Bv ¯�r�w �8� « �s�8�B¨<} �B� ~^{���}��s�8�B¨<�h�Bos¸B}��<¸ | rB» v� ¥ �8w z8u ¨B| }8u °<}�� ¤ ¨hy u }<q<¼ « �s�8�B¨<} �h� � �8w zso ² }<v }h¸s���h�s­BoBq<�h�½±p| ±hw �so����s� « ���h�¾�� � �8w zso ² }<v }h¸s���"�x­BoBq<�h�½±p| ±hw �soh���h� « �s�¾� �"� � �<v z8w }8u » }8±>» ¯�r�u ¨�� � ��v z8w ¯�r ¡ ¨hyB¸ | r"» v� ¥ �8w z8u ¨B| }8u °<}�� ¤ } ¡ ¨h¯<z8w ���8w « v rsv �B� ¥ �8w z8u ¨B| }8u °<}�� ¦ }8w ² } « ² }<v }h¸s�s¿�¯�rso « ¸<±"v� � �8w zso ² }<v }h¸s�   r ¡ ¨�r�w « ¯�r ¡ ¨ �#� ~^{���}��s�8�B¨<�h�Bos¸B}�� ¤ } ¡ ¨ « � q<}<°<}¾�Boh±��Bo�   }�¸�¸Bzsoh¯<z�v ¨s¸B}��"| {"v �s}8u u ² �8u ¨<} �B� ¥ �8w z8u ¨B| }8u °<}�� ¥ y o « � q<}<°<}����Boh±��"o�   }�¸�¸Bzsoh¯<z�v ¨s¸B}��"| {"v �s}8u u ² �8u ¨<}¾¸ | rB» v {Bv �8�À�"� ¥ zh�½u ¼<os¸B}8�s��} ² }"»
(OHP] N��(PV]W�0��±�6RKD�,�Qp��������7ROQD\�9��±�6RKD�,�Qp�����-DQNRYLWV�/��±�6R�

KD�,�Qp�������������1HPHV�/�Qp����������������1HPHV�/�Qp�±�*X]\�.�Qp�����
-DQNRYLWV�/��������������%DUDEiV�/�Qp������7ROQD\�9�������

�
����WiEOi]DW�.LUiO\KHJ\L�PLQWiN�Q\RPHOHP�WDUWDOPD��SSP��

*<$50$7,� 3�� �� 3(17(/e1<,� /�� �������
�(OHP] ��%DUWD�,���

�¶¡Á� o Â Â�} £ w £ { Ã�} ª ¡Ä  �   z ¤ � ¤ y �Å� � � � w ¦ y ¦ u µ
��� � Æ8Æs�h�8�h� �h� � �h� Æ��h�h�h��#� �h� Æs�h�8�h� �h� �B�h� �B�h� ��� Æ��h�h�h��h�B� �h�B� �"���h� �8� �B� �h� � �h� �s��B� �B�h� Æs�h�8�h� � � � ��� ���B� �8Æ�s� � Æ8Æs�h�8�h� � � ��� Æ8Æ��h�h�h� ��Æ�s� � �h�8�h� � �h� ���B��s� �B� �#� �h� Æ��B�h�h�h� �"�� �#� �h� �s�8� �B�h�h��8� �B¨ ����� �#� �B� Æ��B�h�h�h� �B�h�h��B� � �B¨ �B�h�h� �#� ���s� ���B�� �s� �B¨ �h� ���s� �B�h�h��h�B� �s� �#� ��� �B� �B�h�h�h� �h�x�"��8� �B�h�h� �x� �B¨ �B� �#� ��� ���s� �h�x�"� �"��8� ���B� �8� ����� �#� ��� �B�h� �h�x�"� � �#���

� �#� �B�h�h�h�
�
$�OHKRUGiVL�WHU�OHWHNHQ�D�N ]HWHNHW�pV�D�WDODMRNDW��D�Y|OJ\HNEHQ�D�QHKp]�

iVYiQ\RNDW� pV� D� ILQRPIUDNFLyW� YL]VJiOWD� +259È7+� ,�� HW� DO�� ��������
+$57,.$,1(1��$��HW�DO����������Ï'25�/��HW�DO���������pV�Ï'25�/��HW�DO��
�������� $� QpJ\�PLQWi]RWW� N|]HJ� |VV]HYRQW�$X��$J��$V�� 6E��3E� DQRPiOLD�
WpUNpSH�PDUNiQVDQ�MHO]L�D]�pUFHV�WHU�OHWHW��
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1HJ\HGLG V]DNL�NpS] GPpQ\HN�

$� YXONiQL� NpS] GPpQ\HNHW�QHJ\HGLG V]DNL� OD]D� �OHGpN� ERUtWMD�� DPHO\QHN�
IHOV]tQH� WDODMRVRGRWW��$� WHU�OHWUH� MHOOHP] �� QpKRO� ����PpWHU�PpO\��PHUHGHN�
IDO~� HUy]LyV� iUNRN� �.RYiFV�SDWDN�� .iGDV�J|G|U�� LOOHWYH� D]� e�L� UpV]�PHOOpN�
Y|OJ\HL�� J\DNUDQ� IHOWiUMiN��0LYHO� H]HN� D� OD]D� �OHGpNHN� D� WHU�OHWHQ� NHYpVVp�
LVPHUWHN�� QpKiQ\� SRQWRQ�� D� IRUUiVRN� N|]HOpEHQ�PLQWiW� YHWW�QN� ���� iEUD�� ����
WiEOi]DW���$�PLQWiN�D�WDODMRVRGRWW�UpWHJ�IHOV ���������FP�HV�UpV]pE O�V]iUPD]�
QDN��$� IRUUiVRN� N|UQ\H]HWpEHQ� MHOHQW V�D]�DJ\DJIUDNFLy�� DPHO\� J\DNUDQ� D�
N ]HWOLV]WWHO�pV�D�ILQRP�KRPRNNDO�YHJ\HVHQ�IRUGXO�HO �pV�D�IRUUiVRN�UpWHJIRU�
UiVNpQW�YDOy�NLOpSpVpW�WHV]L�OHKHW Yp��

$�V]iON ]HW�NLE~YiVRN�ULWNiN��9DODPLYHO�QDJ\REE�HOWHUMHGpV HN�D�W|UPH�
OpNHN��I OHJ�D]�DQGH]LW�pV�GiFLW�SHULJODFLiOLV�W|UPHOpNHL��SO��6LQND�WHW ���(Q�
QHN�Yt]I|OGWDQL� MHOHQW VpJH�D�V]iON ]HWpQpO�QDJ\REE�Kp]DJWpUIRJDW��DPL�QD�
J\REE�PHQQ\LVpJ �Yt]� WiUR]iViW� WHV]L� OHKHW Yp��1pKiQ\� IRUUiVQiO� �%RGQiU���
6]iGHF]N\�IRUUiV��QDJ\�KR]DPRN�HVHWpQ�KDOOKDWy�D�Yt]�J\RUV�iUDPOiVD�D�QDJ\�
PpUHW �W|UPHOpN�N|]|WWL�MiUDWRNEDQ��

$�+HUFHJN~WL�SDWDN�I iJiQ�pV�NpW�IRUUiViJiQ�NtY�O�W|EE�NLVHEE�PHOOpNiJUD�
LV�MHOOHP] �D�V]pOHV��NDYLFVRV�Y|OJ\WDOS��PHO\�|VV]HI�JJ�D�%RGURJ�SOHLV]WR�
FpQ�KRORFpQ�NpS] GPpQ\HLYHO��$�YDVWDJ�NDYLFVUpWHJ�VRN�YL]HW�NpSHV�UDNWi�
UR]QL��5pV]EHQ�HQQHN�WXGKDWy�EH��KRJ\�D�Q\iUL�NLVYL]HV�LG V]DNEDQ��D�QpKiQ\�
QDJ\REE� KR]DP~� IRUUiV� �SO�� 1\~O�N~W�� Yt]PHQQ\LVpJH� QHP� HOHJHQG � DUUD��
KRJ\�D�SDWDNEDQ�pO �Yt]IRO\iV�DODNXOMRQ�NL��YDJ\LV�D�SDWDN�NLV]iUDG��
�

����WiEOi]DW�$�YL]VJiODWL�WHU�OHW�V]HGLPHQWROyJLDL�MHOOHP]pVH��QpKiQ\�
IRUUiV�N|UQ\H]HWpEHQ�YHWW�PLQWD�DODSMiQ�
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���� iEUD� $� IRUUiVRN� N|UQ\H]HWpEHQ� YHWW� ��� GE�� OD]D� �OHGpN�
PLQWD�V]HPFVHPpUHW�V]HULQWL�PHJRV]OiVD�

�
6]HUNH]HWL�YLV]RQ\RN�

$� WHU�OHW� OHJIRQWRVDEE�KHJ\VpJV]HUNH]HWL� YRQDODL� D]RN� D]�ee1\�''.� LUi�
Q\~� W|UpVHN�� DPHO\HN� D� SDWDNY|OJ\HN� OHIXWiViW� LV�PHJKDWiUR]]iN�� /HJPDU�
NiQVDEE�D�+HUFHJN~WL�SDWDN�Y|OJ\pYHO�SiUKX]DPRV�HOV UHQG �V]HUNH]HWL�YR�
QDO��*<$50$7,�3���������

$� WHU�OHWHW� IHOpStW � N ]HWHN� N|]�O� D� VDYDQ\~� �IHOV ��SLUR[pQDQGH]LW� OH�
PH]HLQHN�G OpVH�N|YHWNH]WpEHQ��D� OHPH]HN�PHQWL�V]LYiUJiV�NLV�PHQQ\LVpJ �
YL]HW�HOV]iOOtWKDW�D�Yt]J\ MW � WHU�OHWU O� �6LQND�WHW ���PiVKRO�D�IHOV]tQL�pV�IHO�
V]tQ�DODWWL�Yt]YiODV]Wy�HJ\EH�HVLN��
�

$�N ]HWHN�I|OGWDQL��Yt]I|OGWDQL�VDMiWRVViJDL�
$�YL]VJiODWL�WHU�OHW�OHJQDJ\REE�UpV]pW�QDJ\�pV�N|]HSHV�V]LOiUGViJ~�YXONiQL�
NL|POpVL�N ]HWHN� pV� W|UPHOpNHLN� �I OHJ� WXIiLN�� pStWLN� IHO��PHO\HN�V]HQQ\H�
] GpVUH�QHP��YDJ\�N|]HSHVHQ�pU]pNHQ\HN��

$�N ]HWHN�W|EEVpJH�My�pV�N|]HSHV�Yt]YH]HW �NpSHVVpJ �KDVDGpNYt]�WiUROy��
$]�DQGH]LW�� D� WUDFKLW� pV�D�GiFLW�KDVDGpNYL]HW� WiUROQDN��Yt]YH]HW �NpSHVVp�
J�N�D�NLDODNXOW�KDVDGpNUHQGV]HU�I�JJYpQ\H��$�UHSHGH]HWW�N ]HW�N|]HSHV�Yt]�
WiUROy�NpSHVVpJ ��GH�D�KDVDGpNRN�XWyODJRV�HOW|P GpVH��NRYiVRGiV��EHQWRQLWR�
VRGiV��PLDWW� Yt]]iUy� OHKHW��$� WXIiN�SyUXV�� pV�KDVDGpNYL]HW� WiUROQDN�� 9t]�
I|OGWDQL� WXODMGRQViJDLNDW� HU VHQ� EHIRO\iVROMiN� D� PiVRGODJRV� �KDOPLUROLWRV��
KLGURWHUPiV��HOYiOWR]iVRN��$�NHYpVVp�ERQWRWWDN�VRN�IRUUiVW�WiSOiOQDN��D�PiO�
ORWWDN� Yt]UHNHV]W N�� H]pUW� UpWHJIRUUiVRN� NLOpSpVpW� VHJtWLN� HO � �(5+$5'7�
*<���������
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�����eJKDMODW�
$]�pJKDMODWL�DGDWRN�pUWpNHOpVH�VRUiQ�DQDOyJLiN�DONDOPD]iViUD�NpQ\V]HU�OW�QN��
PHUW�HJ\HV�iOORPiVRN�D�YL]VJiODWL� LG V]DNEDQ�PHJV] QWHN�YDJ\�P N|GpV�N�
DNNRU�NH]G G|WW��
�
$�WHU�OHW�pYL�N|]pSK PpUVpNOHWH����&��$�K PpUVpNOHWL�DGDWRN�pUWpNHOpVpKH]�
D�ViURVSDWDNL�pV�D�ViWRUDOMD~MKHO\L�iOORPiV�DGDWDLW�KDV]QiOWXN��GH�D�MHOHQW V�
V]LQWN�O|QEVpJ�pV�D]�HEE O�IDNDGy�K PpUVpNOHWL�HOWpUpV�PLDWW�ILJ\HOHPEH�YHW�
W�N�D�PDJDVDEEDQ� IHNY �EDVNyL� iOORPiV�DGDWDLW� LV� �2UV]iJRV�0HWHRUROyJLDL�
6]ROJiODW���$������HV�pY�KDYL�iWODJDL�DODSMiQ�D�%DVNy���6iWRUDOMD~MKHO\�iOOR�
PiV�N|]|WW������&��GHFHPEHU���������&��M~OLXV��N|]|WWL�HOWpUpV�DGyGLN��PLQGHQ�
HVHWEHQ�D�EDVNyL�pUWpN�D�NLVHEE��(]W�D]�HOWpUpVW�YHWW�N�ILJ\HOHPEH�D]������HV�
pY�pUWpNHOpVH�VRUiQ�LV��$�K PpUVpNOHWL�DGDWRN�N|]�O�D�KyROYDGiV�NH]GHWpQHN�
pV�LG WDUWDPiQDN�PHJKDWiUR]iViKR]�D�QDSL�PD[LPXPRNDW�YHWW�N�ILJ\HOHP�
EH��.$/0È5�*<�Qp�V]yEHOL�N|]OpV���

$�PDNNRVKRW\NDL�FVDSDGpNPpU �iOORPiV�PpUpVHL�DODSMiQ�D�VRNpYHV�FVD�
SDGpNiWODJ� ������������ ����PP�� $� OHJQDJ\REE� pUWpN� ����PP� �������� D�
OHJNLVHEE� ���� PP� ������� YROW� �206]��� �$� PDNNRVKRW\NDL� PHWHRUROyJLDL�
PpU SRQW� D� Yt]J\ MW � WHU�OHWHQ� NtY�O� YDQ�� 5pV]OHWHV� FVDSDGpN� DGDWRN� �����
YpJpLJ�iOOQDN�UHQGHONH]pVUH�������EHQ�D]�iOORPiV�PHJV] QW���$�WRYiEELDNEDQ�
D�N|]HOEHQ�OpY �iOORPiVRN�N|]�O��.LVKXWD��6iURVSDWDN��6iWRUDOMD~MKHO\��KHO\�
]HWpQHN�� GRPERU]DWL� YLV]RQ\DLQDN� KDVRQOyViJD� DODSMiQ� .LVKXWD� FVDSDGpN�
DGDWDLW�YHWW�N�ILJ\HOHPEH�����iEUD���.LVKXWD�D�YL]VJiODWL� WHU�OHW�e�L�SHUHPpQ�
OpY �9iJiVKXWiWyO�NE����NP�UH��e1\�UD�KHO\H]NHGLN�HO�����iEUD���
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����iEUD�$�.LVKXWD��. NDSX��FVDSDGpNPpU �iOORPiV�FVDSDGpN�pUWpNHL�
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$�YL]VJiODWL�LG V]DN�HOV �pYpEHQ��������D�WHU�OHW�pJKDMODWL�YLV]RQ\DLQDN�PHJ�
IHOHO �PHQQ\LVpJ �� D� VRNpYHV� iWODJQiO� W|EE� FVDSDGpN� KXOORWW�� �����EHQ� pV�
�����EHQ�D�VRNpYHV�iWODJ�N|]HOL�YROW�D�FVDSDGpN�PHQQ\LVpJH��$������DV�HV]�
WHQG �H[WUpPHQ�V]iUD]�YROW������WiEOi]DW���
�

����WiEOi]DW�$�.LVKXWD��. NDSX��FVDSDGpNPpU �iOORPiV�
FVDSDGpN�pUWpNHL��D�VRNpYHV�iWODJ�PDNNRVKRW\NDL�DGDW��

�
pY� ����� ����� ����� ����� VRNpYHV�
PP� ������ ���� ������ ������ ����

�
$�WRYiEELDNEDQ�D�GROJR]DW�V]HPSRQWMiEyO�IRQWRV�LG V]DNRNDW�HOHPH]]�N��

������MDQXiUMD�NLIHMH]HWWHQ�FVDSDGpNV]HJpQ\�YROW�����iEUD���)HEUXiUEDQ�D�YD�
ODKD�PpUW�OHJW|EE�FVDSDGpNKR]������iEUD��N|]HOL�PHQQ\LVpJ �Ky�KXOORWW��OHJ�
QDJ\REE�PpUW� YDVWDJViJD� ��� FP� YROW��(]� D� KyQDS�YpJpUH� ��� FP�UH� YpNR�
Q\RGRWW��UpV]EHQ�D�W|P|U|GpV�PLDWW��$�KyWDNDUy�PiUFLXV�HOHMpQ�QpKiQ\�QDS�
DODWW� HOROYDGW�� HJ\� KpWLJ�PpJ� IROWRNEDQ� YROW� Ky� D� WHU�OHWHQ��0iUFLXVEDQ� D�
VRNpYHV� iWODJQiO� YDODPLYHO� W|EE� FVDSDGpN�KXOORWW� HV � IRUPiMiEDQ� pV� LQNiEE�
FVDN�ÄUiVHJtWHWW´�D]�ROYDGiVEyO�V]iUPD]y�iUKXOOiPUD���������iEUD���

$� KyROYDGiVQDN� D� IRUUiVRN� Yt]MiUiViEDQ� EHW|OW|WW� V]HUHSpW� MyO� MHOOHP]L��
KRJ\�D�9,�9,,,��KyQDSEDQ�KXOORWW�MHOHQW V��D�VRNpYHV�iWODJQiO�QDJ\REE�PHQ\�
Q\LVpJ �HV �FVDN�QpKiQ\�IRUUiVQiO�LGp]HWW�HO �NLV�PpUWpN �KR]DPQ|YHNHGpVW�
�&VRUJy�IRUUiV�� 1\~O��� 6LQND�N~W��� D� W|EELQpO� FVDN� D� Yt]KR]DP� FV|NNHQpV�
PpUVpNOpVpUH�YROW�HOpJ��/HQJ\HOYiO\~�IRUUiV������PHOOpNOHW���
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�����EHQ�MDQXiU�N|]HSpW O�IROWRNEDQ�YROW�Ky��PDMG�IHEUXiU�HOHMpQ�KDYD]RWW�
pV�D�PD[LPiOLV����FP�HV�KyWDNDUy�QpKiQ\�QDS�DODWW�HOROYDGW��$�KyQDS�YpJpQ��
PDMG� D� PiUFLXV� HOHMpQ� KXOORWW� Ky� V]LQWpQ� KDPDU� HOROYDGW�� $�PiUFLXVL� QDJ\�
PHQQ\LVpJ �FVDSDGpN�����iEUD��W~OQ\RPyUpV]W�HV �YROW��

/iWKDWy�WHKiW��KRJ\�QHP�HOpJ�D�QDJ\�FVDSDGpNPHQQ\LVpJ�������MDQXiUMD�D]�
iWODJRVQiO�FVDSDGpNRVDEE�YROW����������iEUD���D�QDJ\�iUKXOOiP�NLDODNXOiVi�
KR]�V]�NVpJHV�D�IHOKDOPR]yGy�pV�J\RUVDQ�HOROYDGy�KyWDNDUy��

$]�DGDWRN�pUWpNHOpVpE O�PHJiOODStWKDWy��KRJ\������EHQ�D�U|YLG�LG �DODWW�
HOROYDGW�� QDJ\�PHQQ\LVpJ � Ky� pV� D������EHQ� KXOORWW� NLVHEE�PHQQ\LVpJ �
Ky�IRO\DPDWRV�ROYDGiVD�|VV]KDQJEDQ�YDQ�D�NpW�pY�N|]|WWL�MHOHQW V��D�IRUUi�
VRN�Yt]MiUiViEDQ�LV�PHJQ\LOYiQXOy�N�O|QEVpJJHO�������������iEUD���

�
$QQDN�PHJiOODStWiVD��KRJ\�D�YL]VJiODWL�pYHN�PLO\HQ�PpUWpNEHQ� WHNLQWKH�

W N� MHOOHP] QHN�� iWODJRVQDN�� YDJ\� V]pOV VpJHVQHN�� KRVV]~� DGDWVRURN� FVDSD�
GpN�pV�K PpUVpNOHWL�DGDWDLQDN�pUWpNHOpVH�DODSMiQ� OHKHWVpJHV�� ,O\HQ�DGDWVRURN�
QHP�iOOWDN�UHQGHONH]pV�QNUH��
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�������)HOV]tQL�YL]HN�
$�YL]VJiODWL� WHU�OHW�D�7RNDML�KHJ\VpJ�HJ\LN� OHJNLVHEE�������NP T �NLWHUMHGpV �
Yt]J\ MW �WHU�OHWH�����iEUD���$�KHJ\VpJ�'.�L�SHUHPpQ�HOKHO\H]NHG �WHU�OHW�I �
Yt]IRO\iVD�D�+HUFHJN~WL�SDWDN��DPHO\�D�Y|OJ\�QHYpU O�5DGYiQ\�SDWDN�Qp�
YHQ�LV�LVPHUW��$�SDWDN�+HUFHJN~W�WHOHS�OpVW�N|]YHWOHQ�O�QHP�pULQWL��DWWyO�'�UH�
YHV]L� IHO� D� +RW\ND� �9|OJ\L��SDWDNRW� pV� D� %RGURJED� WRUNROOLN�� $� Y|OJ\�
WHNWRQLNXVDQ�SUHIRUPiOW�� OHIXWiViW� D�KHJ\VpJUpV]UH� MHOOHP] �ee1\�''.�L�
W|UpVYRQDODN�KDWiUR]]iN�PHJ��'�HQ�D�.LUiO\�KHJ\�W|PHJH�PHJ]DYDUMD�H]W�D]�
LUiQ\W��GH�D�SDWDN�D�KHJ\HW�NLNHU�OYH�~MEyO�IHOYHV]L�D]W��

$� Yt]KiOy]DW� KiURP� Yt]UDM]L� HJ\VpJUH� RV]WKDWy�� $]� HOV � D]� 8JUy�KHJ\�
'1\�L� OiEiLJ� WDUW�� DKRO�D�SDWDN�NpW� IRUUiViJD�HJ\HV�O��$�.�L��DPHO\� WRYiEEL�
NpW� QDJ\� iJUD� ERQWKDWy�� W|EE� YL]HW� V]iOOtW��0HOOpNY|OJ\HLEHQ� iOWDOiEDQ� QLQ�
FVHQHN�iOODQGy�Yt]IRO\iVRN��W|EE�QDJ\�KR]DP~�IRUUiV��1\~O���'HiN�N~W��)�U�
NpV]�IRUUiV��N|]YHWOHQ�O� WiSOiOMD��$�1\�L�iJ�NL]iUyODJ�'1\�IHO O�NDS� I NpQW�
LG V]DNRV�Yt]XWiQSyWOiVW�D�6LQND�WHW �LUiQ\iEyO�pUNH] �Y|OJ\HNE O��9t]KR]DP�
V]HPSRQWMiEyO� OHJMHOHQW VHEE� D]� HU VHQ� LQJDGR]y� KR]DP~� /HQJ\HOYiO\~�
IRUUiV��

$�N|]pSV �UpV]�D]�8JUy�KHJ\W O�D�.LUiO\�KHJ\�e�L�OiEiLJ�WDUW��(]HQ�D�V]D�
NDV]RQ�D�SDWDNRW�iOODQGy�Yt]IRO\iV�HJ\iOWDOiQ�QHP�WiSOiOMD��HJ\�NLV�KR]DP~��
LG V]DNRV�IRUUiV��5yNiV�N~W��YL]pW�YHV]L�IHO��$�Yt]J\ MW �WHU�OHW�NLWHUMHGpVH�LWW�
D� OHJNLVHEE�� HJ\HV� V]DNDV]RNRQ� D� Yt]YiODV]Wy� QpKiQ\� V]i]� PpWHUUH� YDQ� D�
Y|OJ\�N|]pSYRQDOiWyO��
$�KDUPDGLN� V]DNDV]� D� .LUiO\�KHJ\HW� NHU�OL�PHJ� pV� D� WRUNRODWLJ� WDUW�� e1\�
IHO O�NpW�NLV��iOODQGy�Yt]IRO\iVW�YHV]�IHO��HJ\LN�D�.iGDV�IRUUiV�QpYWHOHQ�SDWDN�
MD��D�PiVLN�D�.RYiFV�SDWDN��(]W�D�SDWDNRW�WiSOiOMD�D�WHU�OHW�OHJiOODQGyEE��QDJ\�
KR]DP~�IRUUiVD��D�&VRUJy�IRUUiV��
�
$�+HUFHJN~WL�SDWDN�N|]HSHV�Yt]KR]DPiQDN�VRNpYHV�iWODJD������Pñ�VHF�D�OHJ�
NLVHEE�D�KHJ\VpJ�WHU�OHWpQ��$�Yt]J\ MW �WHU�OHWU O�HJ\�pY�DODWW�OHIRO\W�FVDSD�
GpN� VRNpYL� iWODJD� ����������Pñ��$]� HJ\� pY� DODWW� HOV]iOOtWRWW� ROGRWW� DQ\DJRN�
PHQQ\LVpJH�����WRQQD��D� OHJNLVHEE�D�KHJ\VpJEHQ��$]�LG V]DNRV�Yt]V]iOOtWiV�
PLDWW�H]�D]�DGDW�FVDN�NRUOiWR]RWWDQ�pUYpQ\HV��%$57$�,���������
�

�������)HOV]tQ�DODWWL�YL]HN�
$�WHU�OHW�IHOV]tQ�DODWWL�YL]HLU O�NHYpV�DGDW�iOO�UHQGHONH]pVUH��(OV VRUEDQ�D�WH�
U�OHW�SHUHPpQ�HOKHO\H]NHG ��D�YpJDUGyL�I�UG W�WiSOiOy�PpO\VpJL�YL]HNHW�YL]V�
JiOWiN��)5,76�-��������*<$50$7,�3����3(17(/e1<,�/��������������WiE�
Oi]DW���
�
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$�YL]VJiODWL�LG V]DN�FVDSDGpNDGDWDL�����iEUD��D]�206=�W O�V]iUPD]QDN��
$�EHV]LYiUJiV�pV�D�SiUROJiV�SiURORJWDWiV�PpUpVpUH�QHP�YROW�OHKHW VpJ�QN��
(]HN�EHFVOpVpUH�D�UHQGHONH]pVUH�iOOy�DGDWRN�DODSMiQ�WHWW�QN�NtVpUOHWHW��0LYHO�
D�9,78.,�IHOPpUpV��,=È3<�*��������HJpV]�KHJ\VpJHNUH�YRQDWNR]y�pUWpNH�
NHW� N|]|O�� D� PXQNiQNKR]� N|]HOHEE� iOOy�� NLV� Yt]J\ MW W� YL]VJiOy� PXQND�
�.2=È.1e�7250$�-����.2=È.�0��������DGDWDLW�WHNLQWHWW�N�PpUYDGyQDN��
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�����iEUD�$�+HUFHJN~WL�SDWDN�Yt]MiUiVD��������
�
$�NLV�OHIRO\iVL�pUWpN�RND�OHKHW��KRJ\������Q\DUiQ�D�+HUFHJN~WL�SDWDN�KRV]�
V]DEE�LG UH�NLV]iUDGW������iEUD���$�SDWDNRW�W|EE�KHO\HQ�NHUHV]WH]YH�PHJIL�
J\HOW�N��KRJ\�D�PHGHU�YDJ\�WHOMHVHQ�V]iUD]��YDJ\�NLVHEE�Yt]IHO�OHWHN�YDQQDN�
EHQQH�� GH�Yt]IRO\iV� MHOOHJH�PHJV] QW��8J\DQHNNRU� D� IRUUiVRN� MHOHQW V� Yt]�
PHQQ\LVpJHW�V]ROJiOWDWWDN��$�SDWDN�pYHV�Yt]PHQQ\LVpJpQHN�NE�������D�N|]�
YHWOHQ�O� D� IRUUiVRNEyO�� D� W|EEL� PHGHUIRUUiVRNEyO� LOOHWYH� IHOV]tQ� DODWW�
DUHiOLVDQ�V]LYiUJy�Yt]E O�V]iUPD]RWW��

$� MHOHQW V� EHV]LYiUJiVW� D� I Y|OJ\� V]pOHV�� NLV� OHMWpV �� YDVWDJ�� VRN� YL]HW�
UDNWiUR]QL� NpSHV� DOOXYLXPD� WHV]L� OHKHW Yp�� PHO\HQ� D� SDWDN� ODVVDQ�� QpKRO�
PHDQGHUH]YH� IRO\LN�� $]� DOOXYLXP� YDVWDJViJiW� D� 'HiN�N~W� PHOOHWW� OpWHVtWHWW�
JpPHV�N~W���������iEUD��PpO\VpJH�DODSMiQ�����FP�QpO�QDJ\REEUD�EHFV�OM�N��$�
WpQ\OHJHV�YDVWDJViJQiO�IRQWRVDEE��KRJ\�D]�DP~J\�LV�H[WUpPHQ�FVDSDGpNV]H�
JpQ\� pY� OHJV]iUD]DEE� LG V]DNiEDQ� LV� MHOHQW V� Yt]PHQQ\LVpJHW� WiUROW�� $]�
DOOXYLXPED�EHV]LYiUJy�Yt]��D�OHMWpVQHN�PHJIHOHO �LUiQ\ED�V]LYiURJYD�D�KHJ\�
OiEL�Yt]NpV]OHWHW�WiSOiOMD��

$�Yt]J\ MW �PDJDVDEE��QDJ\�OHMWpV �WHU�OHWHLQ�D�EHV]LYiUJiV�MHOHQWpNWHOHQ��
(]W�D�/HQJ\HOYiO\~�IRUUiV�Y|OJ\pQ�YpJ]HWW�PpUpVHNNHO�LJD]ROWXN��7|EE�SRQ�
WRQ�����iEUD���D�EHWRUNROOy�PHOOpNY|OJ\HN�DODWW��LOOHWYH�D�Y|OJ\�I Y|OJ\L�WRUNR�
ODWD� HO WW� PpUW�QN� Yt]KR]DPRW�� $]� DGDWRNEyO� ����� WiEOi]DW�� PHJiOODStWKDWy��
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KRJ\� D� Y|OJ\EHQ� YpJLJKDODGYD� D� Yt]PHQQ\LVpJ� YiOWR]iVD� NLV� PpUWpN ��
XJ\DQDNNRU�D�EHIRJDGy�Y|OJ\EH�OpSpV�XWiQ�D�SDWDN�iOOyYt]]p�YiOWR]LN��PDMG�
HOW QLN��(]�D�Yt]PHQQ\LVpJ�WHKiW�EHV]LYiURJ��NLVHEE�UpV]EHQ�HOSiURORJ��
�

����WiEOi]DW�$�/HQJ\HOYiO\~�IRUUiVVDO�NH]G G �NLVYt]J\ MW �
Yt]KR]DP�DGDWDL�

�
PpUpVL�SRQW� /HQJ\HOYiO\~�IFV�� SDWDN��� 7DYDV�I��
O�SHUF� ��� ��� ��
PpUpVL�SRQW� SDWDN����7DYDV���

ÏULiV�E�NN�I���
,NHU�IFV�EyO� SDWDN����WRUNR�

ODW�HO WW��
O�SHUF� �� �� ���

�
$�WHU�OHW�IRUUiVKR]DP�YiOWR]iViQDN�pUWpNHOpVpKH]�D�9,78.,�DGDWDLW�YHWW�N�
DODSXO��$�7RNDML�KHJ\VpJEHQ� D�9,78.,�����������N|]|WW�PpUWH� D� IRUUiVRN�
Yt]KR]DPiW�� $� OHJW|EE� PpUpV� �������� N|]|WW� YROW�� 9t]KR]DP� LG VRURN� D]�
����������N|]|WWL�LG V]DNEDQ�NpV]�OWHN��,=È3<�*���������$]�|VV]HKDVRQOt�
WiV�DODSMiW�D]RN�D�IRUUiVRN�NpSH]LN��DPHO\HNHW�D]�iOWDOXQN�YL]VJiOW�WHU�OHWHQ�D�
9,78.,�LV�PpUW������WiEOi]DW���
�
$]�DGDWRN�|VV]HKDVRQOtWiViEyO�PHJiOODStWKDWy��KRJ\�HJ\HV�IRUUiVRN�Yt]KR]D�
PD�MHOHQW VHQ�PHJYiOWR]RWW��PiVRNp�YLV]RQW�QHP��)HOW Q HQ�SRQWRV�D]�HJ\H�
]pV�D�9,78.,�pV� D]�iOWDOXQN�PpUW� IRUUiVRN�Yt]KR]DPiQDN�iWODJD�N|]|WW��(]�
MHOHQWKHWL�D]W�LV��KRJ\�D]�HOP~OW�pYWL]HGHNEHQ�QHP�YiOWR]WDN�MHOHQW VHQ�D�IRU�
UiVKR]DPRN��9pOHPpQ\�QN�V]HULQW�HQQHN�D]�HOOHQNH] MH�LJD]��D]�iWODJKR]DP�
My� HJ\H]pVH� YpOHWOHQ�� $� IRUUiVRN� W|EE� PLQW� IHOpQHN� HVHWpEHQ� D� N�O|QEVpJ�
PHJKDODGMD� D]� �� O�SHUFHW� ����� WiEOi]DW�� ���� iEUD���$�9,78.,� IRUUiVPpUpVHN�
V]iPD�FVHNpO\��QHP�WXGKDWy��KRJ\�D]�HJ\�NpW�PpUpVL�DGDWWDO�UHQGHONH] �IRUUi�
VRNDW�D�UiMXN�MHOOHP] �Yt]KR]DP~�LG V]DNEDQ�PpUWpN�H��gVV]HVVpJpEHQ�H]pUW�
D� IRUUiVKR]DPRN�YiOWR]iViUD� YRQDWNR]y�|VV]HI�JJpVHN�PHJiOODStWiViUD� QHP�
WDUWMXN�DONDOPDVQDN�D�9,78.,�DGDWVRUW��$�NpW��VRN�DGDWWDO�UHQGHONH] �IRUUiVW�
�'HiN��pV�1\~O�N~W��LV�W|EE�pY�DODWW�����������PpUWpN����LOOHWYH����DONDORP�
PDO�� H]pUW� H]HN� HVHWpEHQ� VHP� WXGKDWy�� KRJ\�PLO\HQ�PpUWpNEHQ� MHOOHP]LN� D�
IRUUiVRN�NRUDEHOL�Yt]KR]DPiW��
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���� WiEOi]DW� 1pKiQ\� IRUUiV� Yt]KR]DPiQDN� YiOWR]iVD� D� YL]VJiODWL�
WHU�OHWHQ�

�
� � 9,78.,�

�O�SHUF��
PpUpVHN�
V]iPD�

VDMiW�
�O�SHUF��

PpUpVHN�
V]iPD�

N�O|QEVpJ�
�O�SHUF��

�� %RQF�N~W� ������ �� ����� ��� ������
�� &VRUJy�IRUUiV� ������ �� ������ ��� ������
�� 'HiN�N~W� ������ ��� ������ ��� ������
�� *iERU�IRUUiV� ������ �� ������ ��� �������
�� ,VSLWiO\�IRUUiV� ����� �� ���� ��� ������
�� .iGDV�IRUUiV� ������ �� ����� ��� ������
�� .LV�3iO�IRUUiV� ����� �� ����� ��� ������
�� .RFVLV�IRUUiV� ����� �� ����� ��� ������
�� . W|PE|V�IRUUiV� �� �� ����� ��� �����
��� .XQ\KyV�IRUUiV� ������ �� ������ ��� �����
��� /HQJ\HOYiO\~�IRUUiVFVRSRUW� ������ �� ������ ��� ������
��� 1DJ\VRPL�HUGpV]Ki]L�IRUUiV� ����� �� �� ��� ������
��� 1\~O�N~W� ������ ��� ������ ��� ������
��� 3iIUiQ\RV�IRUUiV� ����� �� ����� �� ������
��� 5yNiV�N~W� ����� �� ����� ��� �����
��� 6LQND�DODWWL�IRUUiV� ����� �� ����� ��� ������
��� 6LQND�N~W� ������ �� ����� ��� ������
��� 6LQND�PHOOHWWL�IRUUiV� ����� �� ����� ��� ������
��� 6]iGHF]N\�IRUUiV� ������ �� ������ ��� ������
��� 9DGLWDWy�IRUUiV� ����� �� ����� ��� ������
� iWODJ� ������ ����� ������ ������ �������
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�����iEUD�$�YL]VJiODWL� WHU�OHW�QpKiQ\� IRUUiViQDN�Yt]KR]DP�YiO�
WR]iVD�D�9,78.,�PpUpVHLKH]�NpSHVW��
�V]iPR]iV�D�����WiEOi]DW�V]HULQW���� �QLQFV�YiOWR]iV�
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�������+LGURJHRNpPLD�
$�Yt]J\ MW �WHU�OHW�e1\�L�UpV]pQ��D�1\~O�N~W�pV�N|UQ\pNpQHN�YL]HLEHQ�pV]OHOW�
QHKp]IpP� IHOG~VXOiV� N|YHWNH]WpEHQ� HJ\� DQRPiOLDWHU�OHW� PXWDWKDWy� NL�� $�
QHKp]IpPWDUWDORP� ���� J�O�QpO� QDJ\REE�� $� Q\RPHOHP� YL]VJiODWRN� HUHGPp�
Q\HL�3E��$J��=Q� G~VXOiViW�PXWDWWiN��$QRPiOLDWHU�OHWHQ�NtY�OL� ����� J�O�QpO�
NLVHEE��G~VXOiV�PXWDWKDWy�NL�QpKiQ\�WRYiEEL�IRUUiVEyO��=(17$,�3���������
�

�����7DODMRN�
$�WHU�OHW�OHJMHOOHP] EE�WDODMD�D]�DJ\DJEHPRVyGiVRV�EDUQD�HUG WDODM��HPHO�
OHWW�EDUQDI|OGHN��D�ULROLW�WHU�OHWHNHQ�SHGLJ�D�UDQNHU�IRUGXO�HO ��$�KHJ\ROGD�
ODNRQ� D� IHQWL� WtSXVRN� HURGiOW� YiOWR]DWD�� D� Y|OJ\HNEHQ� SHGLJ� OHMW KRUGDOpN�
WDODMRN�MHOOHP] N��
�

�����1|YpQ\]HW�
$� YL]VJiODWL� WHU�OHW� Q|YpQ\WDQL� V]HPSRQWEyO� D� ]iUW� W|OJ\HVHUG N� �FVHUHOH�
J\HV� W|OJ\HVHN��pV�D�J\HUW\iQRV��NRFViQ\WDODQ� W|OJ\HVHN�|YpEH� WDUWR]LN��D�
PDJDVDEE�WHU�OHWHN�e�L� UpV]HLQ�E�NN|V|NNHO��PHO\HN�J\DNUDQ�D�E�NN�HOHJ\�
QpON�OL�iOORPiQ\DL��pV�QpKiQ\�KHO\HQ�WHOHStWHWW�IHQ\YHVHNNHO��
�

�����ÈOODWYLOiJ�
$�WHU�OHW�QDJ\�UpV]H�HUG YHO�IHGHWW��H]pUW�MHOHQW V�D�QDJ\YDG�iOORPiQ\��JtP�
V]DUYDV���&HUYXV�HODSKXV��GiPYDG���'DPD�GDPD��YDGGLV]Qy���6XV�VFURID��
]���&DSUHROXV�FDSUHROXV��PXIORQ���2YLV�PXVLPRQ���PHO\HN�J\DNUDQ�PHJ�
ILJ\HOKHW N��5yNiN� �9XOSHV� YXOSHV�� HO IRUGXOiViUD� D]� LG QNpQW� NLKHO\H]HWW��
YHV]HWW� UyNiNUD� LOOHWYH�D�YHV]HWWVpJ�HOOHQL� V]HUUH� ILJ\HOPH]WHW � WiEOiNUyO� N|�
YHWNH]WHWW�QN��5LWNiQ�NHU�O�V]HP�HOp�D�WHU�OHW�YpGHWW�UDJDGR]yMD��D�YDGPDFVND�
�)HOLV� VLOYHVWULV��� $� WHU�OHW� MHOOHJ]HWHV� YpGHWW� PDGDUDL� D� KROOy� �&RUYXV�
FRUD[��� D� IHNHWH� KDUNiO\� �'U\RFRSXV� PDUWLXV��� UDJDGR]yN� N|]�O� SHGLJ� D]�
|O\YHN��%XWHR�VS����EDJO\RN��6WULJLIRUPHV��VWE��$�NpWpOW HN�J\DNRUL�NpSYLVH�
O MH� D]� HUGHL� pV� D� J\HSL� EpND� �5DQD� GDOPDWLQD�� 5DQD� WHPSRUDULD��� D�
ViUJDKDV~� XQND� �%RPELQD� YDULHJDWD��� D� IROWRV� V]DODPDQGUD� �6DODPDQGUD�
VDODPDQGUD��pV�D�J WpN��7ULWXUXV�VS����PLQGHJ\LN�YpGHWW���3RQWRV�HO IRUGX�
OiVXN�PHJWDOiOKDWy�D�IRUUiVNDWDV]WHUEHQ��$�SXKDWHVW HN�N|]�O�PHJHPOtWM�N�D�
YpGHWW�NpN�PH]WHOHQ�FVLJiW��%LHO]LD�FRHUXODQV���
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�����$QWURSRJpQ�KDWiVRN�

$�YL]VJiODWL�WHU�OHWHQ�D�N|]pSNRU�yWD�IRO\W�N EiQ\iV]DW��HOV VRUEDQ�D�My�PL�
Q VpJ �� pStW N QHN� DONDOPDV�� |VV]HV�OW� ULROLWWXIiW� WHUPHOWpN� �SO�� 1\LOD]y�
EiQ\D���$� WHU�OHW�SHUHPpQ�HOKHO\H]NHG �NLUiO\�KHJ\L�EiQ\iEDQ�PDORPN|YHW�
IHMWHWWHN��

$� EiQ\L�KHJ\L� DUDQ\DW� D� N|]pSNRUEDQ� �;,9�;9�� V]i]DG�� EiQ\iV]WiN�� D�
WiUy�PD�LV�QpKiQ\�V]i]�PpWHUHQ�NHUHV]W�O�MiUKDWy��

$� I Y|OJ\� IRQWRV� ~W� YROW� D]� e�'�L� LUiQ\~� N|]OHNHGpVEHQ�� HUUH� XWDOQDN� D�
1\�L�IRUUiViJ�PHQWpQ�NLDODNtWRWW�KLGDN��PHO\HN�N|]�O�D]�HJ\LN�KDWDOPDV��YLD�
GXNW�V]HU �� *pSNRFVLYDO� MiUKDWy� D� WHU�OHW� e�L� UpV]pQ�� D� 1DJ\VRPL�
HUGpV]Ki]KR]�YH]HW �HUGpV]HWL� ~W�� H]� D]RQEDQ� iOWDOiEDQ� ]iUYD�YDQ��$� W|EEL�
XWDW�FVDN�KDV]RQMiUP YHNNHO�KDV]QiOMiN��

$�Yt]J\ MW �WHU�OHWHQ�QDJ\��SRQWV]HU �V]HQQ\H] �IRUUiVRN��WHOHS�OpV��LSDUL�
�]HP��QLQFVHQHN��$]�e�L� UpV]HQ�� D�1DJ\VRP�KHJ\�ROGDOiEDQ� HJ\�KDV]QiODW�
EDQ�OpY ��Gy]HU~WRQ�PHJN|]HOtWKHW �HUGpV]Ki]��'�HQ�SHGLJ��D�YL]VJiOW�IRUUi�
VRN�DODWW��D�IHOKDJ\RWW�FLQHJpVL�N EiQ\iEDQ�NLDODNtWRWW�KXOODGpNOHUDNy�WDOiO�
KDWy��PHO\HW�6iURVSDWDN�pV�D�N|UQ\H] �IDOYDN�KDV]QiOQDN��$�&LUNiOy�KHJ\HQ��
D�0DNUD�ROGDORQ� pV� D�.LUiO\�KHJ\HQ� V] O W�� D�+iUV�HO Q� V] O W� pV�J\�P|O�
FV|NHW��D�0DNUD�ROGDORQ�JDERQiW�WHUPHOQHN��

$�.iGDV�J|G|U�� D�*iERU�IRUUiV� pV�9iJiVKXWD� N|UQ\pNpQ� MHOHQW V� D� IDNL�
WHUPHOpV�pV�HPLDWW�D�Gy]HUXWDN�pStWpVH��PHO\QHN�DQ\DJV]�NVpJOHWpW�KHO\EHQ�
WDOiOKDWy�PXUYiEyO�IHGH]LN��SO��D�*\|NpU�N~W�PHOOHWW���$]�HUG JD]GiONRGiVUD�
HJ\DUiQW�MHOOHP] �D�WDUYiJiV�pV�D�V]iODOy�P YHOpV��0HJ�NHOO�HPOtWHQL�D�WHU�OHW�
HUG LUH� MHOOHP] � LOOHJiOLV� IDNLWHUPHOpVW� LV�� DPHO\� HOOHQ� D� WXODMGRQRVRN� D]�
XWDNUD� G|QW|WW� �NLVHEE� HUG Q\L�� IiYDO�� MyNRUD� J|GU|N� NLiViViYDO� pV� UHMWHWW�� D�
WHVWL�pSVpJHW�NRPRO\DQ�YHV]pO\H]WHW �FVDSGi]iVVDO�YpGHNH]QHN��

$�IRUUiVRNDW�pULQW �HPEHUL�KDWiVRNUyO��IRJODOiV��KDV]RQiOODWRN�LWDWiVD��VWE���
NpV EE�OHV]�V]y��

$�Yt]J\ MW �e�L�UpV]pQHN�Yt]YiODV]WyMD�9iJiVKXWD�IDOX�V]pOpW�pULQWL��D�WH�
U�OHWHQ� FVDN� WDQ\D� MHOOHJ � pS�OHWHN� YDQQDN�� PHO\HN� N|]�O� D� FLUNiOy�KHJ\LW�
iOODQGyDQ�ODNMiN��

�
������7HUPpV]HWYpGHOHP�

$� YL]VJiODWL� WHU�OHW� Q\XJDWL� UpV]H� D� =HPSOpQL� 7iMYpGHOPL�.|U]HW� UpV]HNpQW�
WHU�OHWL�YpGHOPHW�pOYH]��$�+HJ\DOMD�HJ\HV�UpV]WHU�OHWHLQHN�YLOiJ|U|NVpJL�Yp�
GHWWVpJH�RNiQ�PHJQ|YHNHGKHW�D�WHU�OHW��PLQW�SXIIHU]yQD�MHOHQW VpJH��
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�
$�IRUUiVYL]HN�NpPLDL�|VV]HWpWHOpQHN�PHJLVPHUpVH�FpOMiEyO�D�Yt]J\ MW �WHU��
OHWHQ� ��� IRUUiVW� YL]VJiOWXQN� UHQGV]HUHVHQ� ���� iEUD��� $� IRUUiVRN� QDJ\MiEyO�
HJ\HQOHWHV�HOKHO\H]NHGpVH�D�Yt]J\ MW �WHU�OHWHQ�UpV]EHQ�WHU�OHWL�IHGpVW�EL]WR�
VtW�� UpV]EHQ�SHGLJ�D�I|OGWDQLODJ�YiOWR]DWRV� WHU�OHW�PLQGHQ�IRQWRVDEE�N ]HWH�
NpSYLVHOWHWL� PDJiW� D� IRUUiVRN� Yt]J\ MW � WHU�OHWpQ�� $� IRUUiVRN� HJ\� UpV]H� D]�
DODFVRQ\DEE� UHOLHI � GpOL��PiVLN� UpV]H� D�QDJ\REE� V]LQWN�O|QEVpJHNNHO� MHO�
OHPH]KHW �pV]DNL�UpV]HQ�WDOiOKDWy��$�Yt]YL]VJiODWL�V]HPSRQWRNDW�D]�DONDOPD�
]RWW�PyGV]HUHNQpO� LVPHUWHWW�N��$�PLQWDYpWHOHN�HOV � VRUR]DWD������EHQ��Pi�
VRGLN� VRUR]DWD� �����EHQ� YROW�� �����EHQ� D]� HJ\LN�PLQWi]iVUD� NLMHO|OW� IRUUiV�
�*iERU�IRUUiV�� HPEHUL� EHDYDWNR]iV� N|YHWNH]WpEHQ� PLQWDYpWHOUH� LG OHJHVHQ�
DONDOPDWODQQi� YiOW�� H]pUW� HJ\� DGGLJ� QHP� PLQWi]RWW� IRUUiVW� �)�UNpV]�IRUUiV��
YRQWXQN�D�YL]VJiODW�N|UpEH���$]�iEUiNRQ�HJ\HV�IRUUiVRN�QHYH�U|YLGtWYH�V]HUH�
SHO���

$�YL]VJiODW�FpOMD�HJ\UpV]W�D�WHU�OHW�IHOV]tQ�DODWWL�YL]HLQHN�PHJLVPHUpVH��iO�
ODSRWIHOPpUpVH��PiVUpV]W�SHGLJ�D]�HUHGPpQ\HN�DGDWRNDW�V]ROJiOWDWQDN�D�IRU�
UiVRN�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVpKH]��
�
$�IRUUiVRN�Yt]MiUiViYDO�NDSFVRODWRV�HJ\HV�V]iPtWiVRNDW�3$33�6]DEROFV

à
�N|]�

UHP N|GpVpYHO�YpJH]W�N��
�

������$�IRUUiVRN�iOWDOiQRV�MHOOHP] L�
$�YL]VJiODWL�WHU�OHWHQ����IRUUiVW�D]RQRVtWRWWXQN����������WiEOi]DW�����PHOOpN�
OHW���PHO\E O����QHP�V]HUHSHOW�D�Yt]�J\L�Q\LOYiQWDUWiVEDQ��$�YL]VJiODWL�WHU�OHW�
IRUUiVV U VpJH�H]iOWDO������GE�NP � �U O�����GE�NP � �UH�Q|YHNHGHWW��(]�D]�pUWpN�
D�MHOHQOHJL�WRNDML�KHJ\VpJL�iWODJ�������GE�NP � ��N|]HO�QpJ\V]HUHVH��)LJ\HOHP�
EH�YpYH��KRJ\�D�7RNDML�KHJ\VpJ�IRUUiVDL�D�OHJMREEDQ�IHOWiUWDN�N|]p�WDUWR]QDN��
HJ\�UpV]OHWHV�IHOPpUpV�D]�LVPHUW��QHPNDUV]WRV�KHJ\VpJL��IRUUiVRN�V]iPi�QDN�XJUiVV]HU �Q|YHNHGpVpW�HUHGPpQ\H]KHWL��
�

���� WiEOi]DW� $� +HUFHJN~WL�SDWDN� Yt]J\ MW � WHU�OHWpQHN� QpKiQ\� MHO�
OHP] MH�

�
WHU�OHW�
�NP � ��

IRUUiVRN�
V]iPD�
�GE��

IRUUiVV U VpJ�
�GE�NP � ��

iWODJRV�
KR]DP�
�O�PLQ��

IDMODJRV�WHU�OHWL�
IRUUiVKR]DP�
�O�PLQ�NP � ��

HJ\�IRUUiV�
iWODJRV�KR]DPD�
�O�PLQ�GE��

����� ��� ���� ����� ������ ������
������������������������������������������������������������ �(|WY|V�/RUiQG�7XGRPiQ\HJ\HWHP��,QIRUPDWLND�.DU��,QIRUPDWLND�6]DNPyGV]HUWDQL�&VRSRUW��
�����%XGDSHVW��3i]PiQ\�3pWHU�VpWiQ\���&�
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$�IRUUiVRN�HOKHO\H]NHGpVH�D� WHU�OHWHQ�HJ\HQHWOHQ��$�OHJQDJ\REE�IRUUiVV U �
VpJ�D�SDWDN�NpW�I �IRUUiViJD�PHQWpQ�pV]OHOKHW ��

$�1\�L� IRUUiViJ�PHOOpNY|OJ\HL� D�6LQND�WHW �pV� D�1DJ\�6RP�ROGDOiQ�NH]�
G GQHN�� (]HN� D� IRUUiVRN� D� ULROLWWXID� N|UQ\H]HW� I|Op� PDJDVRGy� DQGH]LW� WHVW�
KDVDGpNYt]� NpV]OHWpW� FVDSROMiN�PHJ�� HOV VRUEDQ�iWEXNy� IRUUiVRNNpQW� ���� ���
iEUD���9|OJ\I EHQ��D]�DQGH]LW�pV�D�ULROLWWXID��SO��/HQJ\HOYiO\~�IRUUiV���LOOHWYH�
D]�DQGH]LW�SHULJODFLiOLV�W|UPHOpNH�pV�D�V]iON ]HW��SO��6LQND�N~W��KDWiUiQ�IRU�
UiVYRQDODW�DONRWYD�IDNDGQDN�����iEUD���

$�.�L�IRUUiViJ�Y|OJ\HL�D�6]iYD�KHJ\��%iQ\D�EpUF��6]DSSDQ\RV�KHJ\�ROGD�
OiEDQ��OHV]iOOy�IRUUiVRNNpQW��HOV VRUEDQ�D�ULROLWWXID�SyUXVYL]pE O�WiSOiONR]YD�
IDNDGQDN��$�IRUUiVRN�UpV]EHQ�Y|OJ\I EHQ��SO��*iERU�IRUUiV���UpV]EHQ�Y|OJ\�
WDOSRQ��SO��)�UNpV]�IRUUiV��KHO\H]NHGQHN�HO��

$�WHU�OHW�N|]pSV �pV�GpOL�UpV]H�IRUUiVRNEDQ�V]HJpQ\��D�I Y|OJ\HW�IRUUiVRN�
N|]YHWOHQ�O�QHP�WiSOiOMiN��
�
$�IRUUiVRN�PDJDVViJ�V]HULQWL�HORV]OiVD�HJ\HQOHWHV��.HYpV�IRUUiV�YDQ�����P�
DODWWL�PDJDVViJEDQ����������iEUD���$�OHJW|EE�IRUUiV�6iURVSDWDN��.RYiFVYiJiV�
pV�$OVyUHJPHF�N|]LJD]JDWiVL� WHU�OHWpQ� WDOiOKDWy������iEUD���$�IRUUiVRN�DODS�
DGDWDLW�D]����PHOOpNOHW�WDUWDOPD]]D��
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�����iEUD�$�YL]VJiODWL�WHU�OHW�IRUUiVDLQDN�PDJDVViJ�V]HULQWL�
HORV]OiVD��GE���������PpWHUHV�V]LQWN|]�HVHWpQ�
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�
$� IRUUiVRN�PHJQHYH]pVH� ����� WiEOi]DW�� VRUiQ� ILJ\HOHPEH� YHWW�N� D�9,78.,�
DGDWEi]LV� QHYHLW� pV� D� WpUNpSL� QHYHNHW�� (]HNHQ� FVDN� DNNRU� YiOWR]WDWWXQN�� KD�
Q\LOYiQYDOy� YROW� D� WpYHGpV� �SO�� D]� ���������HV� WpUNpSHQ� D� *iERU�IRUUiVQiO�
V]HUHSHO�D�1\~O�N~W�QpY��H]�HVHWEHQ�D�9,78.,�DGDWRW�UpV]HVtWHWW�N�HO Q\EHQ�D�
WpUNpSSHO�V]HPEHQ���YDJ\�KD�D�ÄV]iUPD]WDWRWW´� IRUUiVQHYHN�YROWDN� ORJLNiWOD�
QRN��9pOHPpQ\�QN�V]HULQW�D� OHJQDJ\REE�KR]DP~�� IRJODOW��KDV]QiODWEDQ� OpY �
�VWE���IRUUiV�QHYH�D]�ÄDODSQpY´�pV�D�N|]HOL�NLVHEE�IRUUiVRN�QHYpW�NHOO�HEE O�D�
QpYE O�OHYH]HWQL��

,O\HQ� YiOWR]WDWiVW� HJ\� HVHWEHQ� WHWW�QN�� D� 6LQND�N~W� ÄV]iUPD]WDWRWW´� QHYpW�
�Ä6LQND�N~W�pV]DNL´�UyO��YiOWR]WDWWXN�D� MHOHQOHJLUH�pV�D�N|]HOL�NpW� IRUUiV��|Q�
PDJiEDQ�LV�KHO\WHOHQ��pJWiML�DODSRQ�ÄV]iUPD]WDWRWW´�QHYpW�YiOWR]WDWWXN�D�WDOiQ�
QHP� DQQ\LUD� V]DNV]HU HQ� KDQJ]y�� GH� WHUHSHQ� SUDNWLNXVDEE� ÄPHOOHWWL´�UH� pV�
ÄDODWWL´�UD��
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(]HQ�NtY�O�PpJ�HJ\�IRUUiV�QHYpW�YiOWR]WDWWXN�PHJ��.,66�*��MDYDVODWiUD��D�
&VHPHWHNHUW�PHOOHWWL�IRUUiVW�� PHO\� HJ\� V]pS�� DODSN ]HWE O� IDNDGy� IRUUiV�� D�
WiJDEE�N|UQ\pN�HJ\�KtUHV�V]�O|WWMpU O��pV�HJ\EHQ�D�Yt]J\ MW �WHU�OHW��LOOHWYH�D]�
DGRWW�Y|OJ\�NXWDWyMiUyO�6]iGHF]N\�IRUUiVUD�NHUHV]WHOW�N�iW��

$�IRUUiVRN�QHYpEHQ�IHOW�QWHWW�N�D�IRUUiVFVRSRUW�MHOOHJHW��(]�D�/HQJ\HOYi�
O\~�IRUUiV� HVHWpEHQ� HOYLOHJ� D� QpY� PHJYiOWR]iViW� MHOHQWL�� J\DNRUODWLODJ� FVDN�
SRQWRVtWiV��

$]�~MRQQDQ�IHOWiUW�IRUUiVRN�QHYHLW�OHKHW VpJ�V]HULQW�D�N|UQ\H]HW�HJ\HV�MHO�
OHP] �HOHPHLU O��)D�DODWWL�IRUUiV���D�IRUUiV�KHO\]HWpU O��9|OJ\N|]L�IRUUiV���D]�
LQIRUPiFLyW�N|]O �HPEHUU O��%RGQiU�IRUUiV��DGWXN��YDJ\�QHP�DGWXQN�QHYHW�
�1pYWHOHQ���VWE����
�

����WiEOi]DW�$�YL]VJiODWL�WHU�OHW�IRUUiVQHYHLQHN�HUHGHWH�
HUHGHWL��9,78.,��WpUNpS��KHO\L��QpY�
PHJYiOWR]WDWRWW�QpY�
VDMiW�QpYDGiV�

� ì Þ]ê�É�Ç î�a Û�Õ>Ï 
Ý Ò"Û Û�Þ>Ð�Õ>Ð!Ò�b<Ò"Û Í c Ê<Ì Û 
 Ý Ò"Û Û�Þ>Ð�Õ>Ð!Ò�b<Ò"Û Íed Ò�Õ>Ð�Þ Û 
 Ý Ì@Î Ì Í Í Ï 
 Ý Ò"Û Û�Þ>Ð f�g�hjikgOl�m�nOo p hjn�i,ikgOo
ì Ò�å#êsÞ Û 
 Ý Ò"Û Û�Þ>Ð qrots
u v g�w m p hjn�i,ikgOo x�y�z m
o{nO|Au�},i,~��,oj���
g��,u phjn�i,ikgOo � a�b�a Û�Ï Í 
 Ý Ò"Û Û�Þ>Ð
� nOl
� pj��� v �AgO~ y o p h nOiki,gOo ç a ÔBÍ Ì>Î Ì ê½à ��� � gOo pj��� v� otnOi z � p h nOi,ikgOo ä Ç ê�É�Ç Û 
 Ý Ò"Û Û�Þ>Ð ç a ÔBÍ Ì>Î Ì ê � � Ç Û�Ç>Ð 
 Ý Ò"Û Û�Þ>Ð� Ç@ÈBÒ"ê�É�Ç 
 Ý ÒBÛ Û�Þ>Ð ä Ç Ô<Ï Õ>Ð!Ò�Ð 
 Ý Ò"Û Û�Þ>Ð ç a ÔBÍ Ì>Î Ì ê 	 ��� �O�k��� ��� ��� � � � �����t�{�O�� },g �Opj�
� v ��u o p f�g�w p h n�i,ikgOo ç a ÔBÍ Ì>Î Ì ê � ��� �O�k��� �,���� Ç¶Ç@Î Ç Í Í Ï 
 Ý Ò"Û Û�Þ>Ð ä Ï Ð�Ð 
 Ý ÒBÛ Û�Þ>Ð ç a ÔBÍ Ì>Î Ì ê�Ø ��� �O�k��� �X �� �  C� � � � �����t�t�O�¡�¢ i � �,oj� p hjnOi,ikgOo �AnO�,oju o p h nOikikgOo ç a ÔBÍ Ì>Î Ì ê¢Ù ��£���¤O ,¥r£�� ¦�� �����t�t�O�§ gO¨�n�i p h nOikikgOo � v ©O|�¨�©Oo p h nOi,ikgOo ç a ÔBÍ Ì>Î Ì ê¢ã � Ë#Ç�bObsÇ]ê<Ò�Ð 
 Ý Ò"Û Û�Þ>Ðí Ì Û È�Ì@Î É 
 Ý ÒBÛ Û�Þ>Ð �Aª�l�m
���Oo p h nOi,ikgOo ç a ÔBÍ Ì>Î Ì ê�æ «xÇ Ô<Ç>Ð 
 Ý Ò"Û Û�Þ>Ðí ÉO¬"Ê<Ì Û�Ì>Ð 
 Ý Ò"Û Û�Þ>Ð ­ },l z m�}kw ®�g�w m �
phjn�i,ikgOot�,o{nOs
nOikv x m � w p ��� v «xÏ ê<Ò"Û ë 
 Ý Ò"Û Û�Þ>Ð�Õ>Ð!Ò�b<Ò"Û Íí ÉO¬"Ê�a Û 
 Ý Ò"Û Û�Þ>Ð�Õ>Ð!Ò�b<Ò"Û Í é�¯ Õ>Ç 
 Ý Ò"Û Û�Þ>Ð °¶Û�Ï Þ>Ð 
 î�±�ÊBÊ 
 Ý Ò"Û Û�Þ>Ð ² y ~
u v y v � p h n�i,ikgOo
§ m
© � �,i pj��� v é�¯ Õ>Ç¶Ç@Î Ç Í Í Ï 
 Ý Ò"Û Û�Þ>Ð � Þ Ý Û�Þ ê�ÉBÒ�Ð 
 Ý Ì@Î Ì Í Í Ï 
Ý Ò"Û Û�Þ>Ð�Õ>Ð!Ò�b<Ò"Û Í ³ ¬BÎ ÈBÉ"Ê�¬BË#Ï 
 Ý Ò"Û Û�Þ>Ð



�

� ���

�
�����$�IRUUiVRN�Yt]MiUiVD�

�������$�IRUUiVRN�Yt]MiUiViQDN�pUWpNHOpVH�
$�Yt]MiUiV�D�Yt]KR]DP�LG EHOL�YiOWR]iVD��(OHJHQG �PpUpVL�DGDW�HVHWpQ�D�Yt]Mi�
UiVW�PHJIHOHO HQ�MHOOHP]L�D�PpUW�pUWpNHN�JUDILNXV�iEUi]ROiViYDO�NDSKDWy�Yt]�
KR]DP�J|UEH��

$�IRUUiVRN�Yt]MiUiViQDN�EHPXWDWiViUD�D�N|YHWNH] �MHOOHP] NHW�MDYDVROMXN��
D�IRUUiV�iOODQGy�YDJ\�LG V]DNRV��QDJ\�YDJ\�NLV�KR]DP~��D�KR]DP�LQJDGR]i�
VD�NLFVL�YDJ\�QDJ\��
�
$]�iOODQGyViJ���LG V]DNRVViJ�PHJiOODStWiVD�pUGHNpEHQ�D�IRUUiVW�D]�pY�OHJ�
V]iUD]DEE�LG V]DNiEDQ�NHOO�IHONHUHVQL�pV�KD�DNNRU�LV�YDQ�Yt]KR]DPD��DNNRU�
D� IRUUiV� D]�DGRWW�pYEHQ� ����iOODQGy��$]�iOODQGyViJ�YpJOHJHV�PHJtWpOpVH�QHP�
OHKHWVpJHV�� GH� KRVV]DEE� PHJILJ\HOpVL� LG V]DN� XWiQ� YDOyV]tQ VtWKHW �� (J\HV�
IRUUiVRN� D� FVDSDGpNPHQQ\LVpJ� I�JJYpQ\pEHQ� EL]RQ\RV� pYHNEHQ� iOODQGyN��
PiV�pYHNEHQ� LG V]DNRVDN� OHKHWQHN��H]HN�|VV]HVVpJpEHQ� LG V]DNRV� IRUUiVRN��
DPHO\HN�SHGLJ�KRVV]DEE�PHJILJ\HOpVL� LG V]DN��pYHN��DODWW�PLQGLJ�DGQDN�YL�
]HW��iOODQGyQDN�WHNLQWKHW N��
�
$�KR]DP�QDJ\ViJiW�D]�iWODJJDO�YDJ\�D�MHOOHP] �KR]DPPDO�OHKHW�MHOOHPH]QL��
$�MHOOHP] �KR]DP�D�OHJQDJ\REE�pV�D�OHJNLVHEE�pUWpN�HOKDJ\iVD�XWiQ�V]iPtWRWW�
iWODJ��+DV]QiODWD�DNNRU�OHKHW�FpOV]HU ��KD�NHYpV��V]yUYiQ\RV�DGDW�iOO�UHQGHO�
NH]pVUH�D�IRUUiV�Yt]KR]DPiUyO��PHUW�FV|NNHQWL�D�V]pOV VpJHNE O�HUHG �SRQWDW�
ODQViJRNDW�� 0HJIHOHO HQ� V U � �SO�� KDYL�� DGDWVRU� HVHWpQ� D]� iWODJ� SRQWRVDEE��
1DJ\� KR]DP~QDN� pUWpNHOW�N� D]� �� O�SHUFHW� HOpU � YDJ\�PHJKDODGy� Yt]KR�]DP~� IRUUiVRNDW��PHUW� D�7|UYpQ\� V]HULQW� H]HN�PLQ V�OQHN�YpGHWWQHN� �OiVG�
NpV EE��Ä$�IRUUiVRN�WHUPpV]HWYpGHOPL�MHOHQW VpJH´�IHMH]HWEHQ���
�
$�Yt]KR]DP� LQJDGR]iViQDN�PpUWpNpW� D� OHJQDJ\REE� pV� OHJNLVHEE�PpUW� pU�
WpNE O� OHKHW� V]iPtWDQL��0XQNiQN� VRUiQ� D�PHJEt]KDWyViJL� LQGH[� �.(66/(5�
+�������� OiVG�D�Ä)RUUiVRN�PHJEt]KDWyViJD´�FtP �IHMH]HWHW��KHO\HWW�D]� LQJD�
GR]iVL� YLV]RQ\V]iPRW� �LY��� KDV]QiOWXN�� D� PpUW� Yt]KR]DP� pUWpNHN� V]yUiViW�
�PLQW� D� IRUUiVKR]DP� LQJDGR]iViQDN� MHOOHP] MpW��� D]� iWODJKR]��PLQW� ������
KR]� YLV]RQ\tWRWWXN�� $� YLV]RQ\tWiV� UHODWtYYi� WHV]L� D]� LY�RW�� H]iOWDO� D]� HJ\HV�
IRUUiVRN�|VV]HKDVRQOtWKDWyN��$]�LY��FVDN���PpUpVL�DGDW�HVHWpQ�DG�pUWHOPH]KH�
WHWOHQ�pUWpNHW��$�Yt]KR]DPRW�NLHJ\HQOtWHWWQHN��NLV�LQJDGR]iV~QDN��pUWpNHO�
W�N�� KD� D]� LQJDGR]iVL� YLV]RQ\V]iP�NLVHEE�PLQW� ����� YDJ\LV� KD� D� V]yUiV�
pUWpNH�NLVHEE�D]�iWODJQiO���
$� YL]VJiODWL� WHU�OHW� IRUUiVDLQDN� IHQWL� V]HPSRQWRN� V]HULQWL� pUWpNHOpVpW� D� ����
iEUD�V]HPOpOWHWL��
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$�IRUUiVPpUpVHN�iWODJRV�V]iPD�����D�OHJJ\DNUDEEDQ�PpUWHNp�����D�OHJ�
NHYHVHEEHW�PpUWp����gVV]HVHQ���IRUUiV�PpUpVV]iPD�NLVHEE���QpO������WiEOi]DW��
��� PHOOpNOHW��� $� YL]VJiOW� IRUUiVRN� Yt]KR]DP� DGDWDL� DODSMiQ� PHJiOODStWKDWy��
KRJ\�D�IRUUiVRN�W|EE�PLQW�IHOpQHN�D�OHJQDJ\REE�KR]DPD�NLVHEE��PLQW����
O�SHUF�������iEUD��D]�iWODJRV�KR]DPRN�SHGLJ�D�IRUUiVRN�NpWKDUPDGD�HVHWp�
EHQ� NLVHEE�� PLQW� �� O�SHUF� ����� iEUD��� $� 'HiN�N~W�� D� /HQJ\HOYiO\~�
IRUUiVFVRSRUW�� D�1\~O�N~W�� D�6]iGHF]N\�IRUUiV�� D�)�UNpV]�IRUUiV� pV� D�*iERU�
IRUUiV� OHJQDJ\REE� KR]DPD� PHJKDODG�KDW�MD� D� ���� O�SHUFHW�� $� NLV]iUDGy�
�QHP� iOODQGy�� IRUUiVRN� N|]�O� NL� NHOO� HPHOQL� D� 6]iGHF]N\�IRUUiVW�� DPHO\� D�
OHJQDJ\REE�DEV]RO~W�KR]DP~�IRUUiVRN�N|]p�WDUWR]LN������O�SHUF���D�Yt]KR]DP�
pUWpNHN� V]yUiVD� NLHPHONHG HQ� D� OHJQDJ\REE� ��������� ��� O�SHUFQpO� QDJ\REE�
iWODJRV�KR]DP~��NLV]iUDGy�IRUUiV�PpJ�D�*\|NpU�IRUUiVFVRSRUW��
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�����iEUD�$�YL]VJiOW�IRUUiVRN�PHJRV]OiVD��GE�����OHJQDJ\REE�
KR]DPXN��O�SHUF��DODSMiQ�
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����� iEUD� $� YL]VJiOW� IRUUiVRN� PHJRV]OiVD� �GE�� ��� iWODJRV�
KR]DPXN��O�SHUF��DODSMiQ�

$�OHJNLHJ\HQOtWHWWHEE�KR]DP~�D�&VRUJy�IRUUiV��LQJDGR]iVL�YLV]RQ\V]iP�
��������(]�D�WXODMGRQViJ�D�MHOHQW V�PpO\VpJL�Yt]XWiQSyWOiVQDN�N|V]|QKHW ��
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$�IHOV]iOOy�DODSKR]DP�HOV VRUEDQ�D�KyROYDGiV�VRUiQ�NHYHUHGLN�FVDSDGpN�HUH�
GHW �NRPSRQHQVVHO��H]pUW�D� IRUUiV�YL]H�NHYHUW�HUHGHW ��$�IRUUiVRN�KHO\]HWH�
pV� D� Yt]MiUiV� N|]|WWL� NDSFVRODWRW� MyO� V]HPOpOWHWL� D]� D� WpQ\�� KRJ\� D� WHU�OHW�
OHJPDJDVDEEDQ�IHNY ��e�L���e.�L�NLWHWWVpJ �IRUUiVDL�N|]p�WDUWR]y�/HQJ\HOYi�
O\~�IRUUiVFVRSRUW�pV�6LQND�N~W�Yt]MiUiViEDQ� �D]�DGRWW�PpUpVL� V U VpJ�PHOOHWW�
HJ\�KyQDSSDO��NpV EE�MHOHQWNH]LN�D�PD[LPXP��PLQW�D]�DODFVRQ\DEE�KHO\]HW �
IRUUiVRNQiO����������iEUD���
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����WiEOi]DW�$�YL]VJiODWL�WHU�OHW�IRUUiVKR]DPDLQDN�QpKiQ\�IRQWRVDEE�MHOOHP] MH�
PD[� �OHJQDJ\REE�KR]DP�
PLQ� �OHJNLVHEE�KR]DP�
PD[�PLQ� �D�OHJQDJ\REE�pV�OHJNLVHEE�KR]DP�KiQ\DGRVD�
[��� �]pUyRV]Wy�
ÄH[�OHJH´�YpGHWW�IRUUiV��WRYiEEL�PDJ\DUi]DW�D�Ä7HUPpV]HWYpGHOPL�MHOHQ�

W VpJ´�IHMH]HWEHQ��
D]�ÄH[�OHJH´�YpGHWWVpJ�PHJiOODStWiViKR]�WRYiEEL�PpUpVHN�V]�NVpJHVHN�
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�������$]�iWODJRV�Yt]KR]DP�PpUpVpQHN�pV�V]iPtWiViQDN�SUREOpPiMD�
0XQNiQN� H]HQ� UpV]H� �DGDWKLiQ\� LOOHWYH� DGDWIHOGROJR]iVL� SUREOpPiN� PLDWW��
HJ\HO UH� QHP� YH]HWHWW� KDV]QiOKDWy� HUHGPpQ\UH�� H]pUW� D� YL]VJiODWQDN� H]W� D�
UpV]pW�FVDN�Yi]ODWRVDQ�LVPHUWHWM�N��
�
$�IRUUiVRN�UHQGV]HUHV�PpUpVpQHN�SUREOpPiMD�QDJ\�V]iPXN�PHOOHWW�WHOHS�Op�
VHNW O�YDOy�WiYROViJXN��J\DNUDQ�FVDN�J\DORJV]HUUHO�YDOy�PHJN|]HOtWKHW Vp�
J�N�pV�PLQGH]HN�PLDWW�D�IHOPpUpV�DQ\DJL�YRQ]DWD��%iU�D�PpUpVHN�V]�NVpJHV�
V]iPiQDN�PHJKDWiUR]iViUyO�WXGRPiQ\RV�YL]VJiODWRN�QHP�NpV]�OWHN��YDOyV]t�
Q OHJ� SRQWRV� HUHGPpQQ\HO� V]ROJiOQD� D� IRUUiVRN� KDYL� UHQGV]HUHVVpJJHO�
W|UWpQ �PpUpVH� �.(66/(5�+���������)RQWRV� OHQQH�D]�iUYL]HV� LG V]DNEDQ�
KDYRQWD� W|EEV]|U� LV� PpUQL�� PHUW� HJ\� PpUpV� DODSMiQ� QHP� iOODStWKDWy� PHJ��
KRJ\�D]�DGRWW�pUWpN�D]�iUYt]L�FV~FV�HO WW��DODWW�YDJ\�D]�XWiQ�MHOOHP] ��(]HN�D]�
LG V]DNRN�N�O|Q|VHQ� IRQWRVDN�D� IRUUiVRN�P N|GpVH�VRUiQ��PHUW� MHOHQW V� Up�
V]�N�pYHV�KR]DPiQDN�QDJ\�UpV]pW�HNNRU�DGMD�OH��8J\DQDNNRU�QHP�PHOO ]KH�
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W � D�PpUpV�KDYL� UHQGV]HUHVVpJH� VHP��PHUW� FVDN� tJ\� iOODStWKDWy�PHJ�� KRJ\�
PHO\LN�IRUUiV�iOODQGy�pV�PHO\LN�LG V]DNRV��6RN�NLV�KR]DP~�IRUUiV�HJpV]�pY�
EHQ�DG�YL]HW��VRN�QDJ\�KR]DP~�SHGLJ�KRVV]DEE�LG UH�NLV]iUDGKDW��$� IHQWLHN�
LVPHUHWpEHQ�D]RQEDQ�D]�|VV]HV�IRUUiV�KDYRQNpQWL�PpUpVH�NLYLWHOH]KHWHWOHQ��
�
9L]VJiODWDLQN� VRUiQ� H]pUW� DUUD� LV� NHUHVW�N� D� YiODV]W�� KRJ\� FV|NNHQWKHW �H� D�
V]�NVpJHV� PpUpVHN� V]iPD�� 1pKiQ\� WLSLNXVQDN� HOIRJDGRWW�� KRVV]DEE� PpUpVL�
DGDWVRUUDO� UHQGHONH] �IRUUiV�DGDWDLEyO��D� W|EEL� IRUUiV�Yt]MiUiViUD�YDOy�N|YHW�
NH]WHWpVW� .$6=$3� $�� ������� HOIRJDGKDWyQDN� WDUWMD�� +DVRQOy� MHOHQW VpJHW�
WXODMGRQtW�ÄHJ\HV��KLGUROyJLDL�VDMiWRVViJDLNQiO�IRJYD�pUGHNHV�WtSXVQDN�PLQ �
VtWKHW ´�IRUUiVRNQDN�.(66/(5�+����������
�
6]iPtWiVDLQN� VRUiQ� D]W� D� QDSRW� LOOHWYH� LG WDUWDPRW� SUyEiOWXN�PHJKDWiUR]QL��
DPLNRU� D� IRUUiV� Yt]KR]DPiQDN� pYHV� iWODJiKR]� OHJMREEDQ� N|]HOtW � Yt]KR]DP�
PpUKHW �� 6]iPtWiVDLQN� HOYpJ]pVpKH]� D� 9,78.,� DGDWEi]LViW� KDV]QiOWXN�
�,=È3<�*���������

$�V]iPtWiVRNKR]�IHOKDV]QiOW�IRUUiVRN�NLYiORJDWiVD�VRUiQ�D]]DO�D�IHOWpWHOH�
]pVVHO�pOW�QN��KRJ\�HJ\�IRUUiV�Yt]MiUiViW�PHJIHOHO �SRQWRVViJJDO�MHOOHP]L�pYL�
����NE��KDYRQWD�HOYpJ]HWW��PpUpV��(]W�WHUHSL�PHJILJ\HOpVHLQN�LV�DOiWiPDV]WMiN��
PiVUpV]W�QDJ\RQ�NHYpV�D]�HQQpO�J\DNUDEEDQ�PpUW�IRUUiV��$�NLYiODV]WRWW�IRU�
UiVRN�HVHWpEHQ�PLQGHQ�KyQDSEyO�YDQ�OHJDOiEE�HJ\�PpUpVL�DGDW��$����DGDW�
PHJOpWpQ� W~O��PiV�IHOWpWHOW�QHP�WiPDV]WRWWXQN�� tJ\�QHP�YHWW�N�ILJ\HOHPEH�D�
IRUUiVRN�WHU�OHWL�HOKHO\H]NHGpVpW��WHQJHUV]LQW�IHOHWWL�PDJDVViJiW��D�IRUUiV�WtSX�
ViW�VWE��

$� 9,78.,� IRUUiVNDWDV]WHUpEHQ� D� QHPNDUV]WRV� KHJ\VpJHN� N|]|WW� %|U�
]V|Q\E O�pV�D�7RNDML�KHJ\VpJE O�WDOiOWXQN�QDJ\�V]iP~��D�IHQWL�NULWpULXPQDN�
PHJIHOHO �IRUUiV�DGDWVRURNDW������WiEOi]DW���
�

����WiEOi]DW��$�V]iPtWiVRNKR]�IHOKDV]QiOW�DGDWVRURN�QpKiQ\�MHOOHP] MH�
�

KHJ\VpJ� IHOGROJR]RWW� IRUUi�
VRN�V]iPD�

IHOGROJR]RWW� DGDWVR�
URN�V]iPD�|VV]HVHQ�

HEE O� DGDWVRURN� V]iPD�
���QpO�W|EE�DGDWWDO�

%|U]V|Q\� �� ��� ���
7RNDML�KJ�� �� ��� ��
|VV]HVHQ� ��� ���� ���

�
6]iPtWiVDLQNDW�0DSOH� 9� SURJUDPPDO� YpJH]W�N�� PDMG� D]� DGDWRNDW�([FHOOHO�
GROJR]WXN�IHO��
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$]� iOWDOXQN� NLGROJR]RWW� HOMiUiV� I � SUREOpPiMD�� KRJ\� D]� ROYDGiV�
PHJLQGXOiVD� pYHQNpQW� YiOWR]LN�� 1HKH]tWL� D]� HOMiUiV� SRQWRV� NLGROJR]iViW��
KRJ\� D]� ROYDGiV� PHJLQGXOiVDNRU�� LOOHWYH� D]� iUYt]L� KR]DP� HOP~OiViQDN�
LGHMpQ�� U|YLG� LG Q� EHO�O� LV� J\RUVDQ� YiOWR]LN� D� KR]DP�� �QDJ\� D]� pUWpNHN�
V]yUiVD��� H]pUW� QHKp]� PHJN|]HOtWHQL� D]� iWODJKR]� N|]HOL� pUWpN� PpUpVpUH�
DONDOPDV�LG SRQWRW������WiEOi]DW���
�
����WiEOi]DW��$�7RNDML�KHJ\VpJ�pV�D�%|U]V|Q\�IHOGROJR]RWW�IRUUiV�DGDWVRUD�

LQDN� OHJSRQWRVDEE�PpUpVW� LOOHWYH�PD[LPXP���������RV�HOWp�
UpVW�HUHGPpQ\H] �PpUpVUH�DONDOPDV�QDSMDL�pV�LG WDUWDPDL�

�
� OHJQDJ\REE�SRQWRVViJ�QDSMDL� ���������RV�HOWpUpV�LG WDUWDPDL�
7RNDML�KJ�� IHEU������M~Q�������

M~Q������
MDQ�������IHEU������PiM�������V]HSW�������
QRY�������GHF�����

%|U]V|Q\� MDQ������M~Q�����QRY������ MDQ������iSU�����iSU�������GHF������
�

(J\�SRQWRVDQ�NLGROJR]RWW�HOMiUiV�DODSMiW�NpSH]KHWQp�HJ\�RO\DQ�IHOPpUpVVR�
UR]DWQDN��DPHO\QHN�NHUHWpEHQ�MyO�NLYiODV]WRWW�IRUUiVRN�W|EE�pYHQ�NHUHV]W�O�
W|UWpQ � UHQGV]HUHV� PpUpVpYHO� NLVHEE� WHU�OHWHN� �KHJ\VpJHN�� Yt]J\ MW N��
IRUUiVDLQDN�Yt]MiUiViUyO�HJ\�iOWDOiQRV�NpS�Q\HUKHW �pV�D�NpV EELHNEHQ�D�PpUpVHN�V]iPD��D�V]iPtWiVVDO�PHJKDWiUR]RWW�LG SRQWRN�ILJ\HOHPEH�YpWHOpYHO�
FV|NNHQWKHW ��$�PyGV]HU�NLSUyEiOiVD�pV�J\DNRUODWL� LJD]ROiVD�HJ\�Yt]J\ MW �
VRN� IRUUiViUyO� KRVV]~� DGDWVRURNDW� LJpQ\HO�� $]� HOMiUiV� PHQHWpW� UpV]EHQ� D]�
DGDWKLiQ\�PLDWW�QHP�WXGWXN�NLGROJR]QL��(]�D�M|Y �IHODGDWD��
�

�����$�IRUUiVYL]HN�K PpUVpNOHWH�
$�IRUUiVYL]HN�K PpUVpNOHWpE O��HOV VRUEDQ�D�K PpUVpNOHW�MiUiViEyO�D�IRUUiVRN�
KLGUROyJLDL�YLV]RQ\DLUD�N|YHWNH]WHWKHW�QN��$�WpOL�QDJ\�K PpUVpNOHWL�pUWpNHN�
XWDOKDWQDN�DUUD��KRJ\�D�IRUUiV�NDS�H�PpO\VpJL�Yt]XWiQSyWOiVW��D�Q\iUL�NLV�pUWpNHN�SHGLJ�DUUD��KRJ\�pUYpQ\HV�O�H�K W �KDWiV��$�Q\iUL� LG V]DN�QDJ\��
LOOHWYH� D� WpOL� NLV� K PpUVpNOHWL� pUWpNHN� iOWDOiEDQ� D� PHWHRUROyJLDL� YLV]RQ\RN�
N|YHWNH]PpQ\HL��

$�YL]VJiOW� IRUUiVYL]HN�K PpUVpNOHWpQHN������WiEOi]DW�����PHOOpNOHW��iWODJD�
�����������&�N|]|WWL��D]�iWODJRN�iWODJD��������&��D�WHU�OHW�pYL�N|]HSHV�OpJ�
K PpUVpNOHWpKH]�����&��N|]HOL��0LQWKRJ\�D�IRUUiVYL]HN�K PpUVpNOHWpW�LOOHWYH�
DQQDN� MiUiViW� iOWDOiEDQ�D�PHWHRUROyJLDL�YLV]RQ\RN�KDWiUR]]iN�PHJ�� H]pUW� D]�
HWW O�HOWpU �HUHGPpQ\HNUH�WpU�QN�NL�UpV]OHWHVHQ��
�
$GDWDLQN� pUWpNHOpVH� DODSMiQ� D� IRUUiVYL]HN� K PpUVpNOHWpQHN� MiUiVD� QLQFV�
|VV]HI�JJpVEHQ�D�KR]DPLQJDGR]iVVDO��(]W�PXWDWMD��KRJ\�D]�HU VHQ�LQJDGR]y�
KR]DP~� 6LQND�N~W�� /HQJ\HOYiO\~�� pV� *iERU�IRUUiV� K PpUVpNOHWH� FVDN� NLV�
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����������&��LQJDGR]iV~������iEUD���$�IRUUiVYL]HN�K PpUVpNOHWH�HOV VRUEDQ�D�
OHYHJ �K PpUVpNOHWpW O��pYV]DNWyO��I�JJ������iEUD���
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�����iEUD�1pKiQ\�QDJ\�KR]DP~�IRUUiV�YL]pQHN�K PpUVpNOHW�MiUiVD��������
�
$�&VRUJy�IRUUiV�D�WHU�OHW� OHJiOODQGyEE�K PpUVpNOHW �IRUUiVD����������

iEUD��������EHQ�D�Yt]�K PpUVpNOHWH�D�MDQXiUL��������&�RV�OHYHJ �K PpUVpNOHW�
PHOOHWW�PpUW��������&�UyO�DXJXV]WXVUD�����&�UD�HPHONHGHWW��$]�pYL�N|]pSK �
PpUVpNOHWQpO� QDJ\REE� Yt]K PpUVpNOHW� pV� HQQHN� iOODQGyViJD� YDOyV]tQ OHJ� D�
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PpO\E O�IHOiUDPOy�Yt]�K IHOYpWHOpYHO�PDJ\DUi]KDWy��$�IHOV]iOOy�Yt]PR]JiV�
UD�XWDOQDN�D�IRUUiV�LV]DSRV�KRPRNRV�DOM]DWiEDQ�PHJILJ\HOKHW �ÄEX]JiURN´��$�
K IHOYpWHOW� pV� D� IHOV]iOOy� Yt]PR]JiVW� NpW� MHOHQVpJ�PDJ\DUi]KDWMD�� $]� HJ\LN�
OHKHW VpJ��D�WHU�OHWUH�MHOOHP] �ee1\�''.�L�KHJ\VpJV]HUNH]HWL�W|UpVHN�HJ\L�
NH�pULQWKHWL�pV�H�PHQWpQ�NDSKDW�Yt]��pV�K XWiQSyWOiVW���+DVRQOyDQ�NLV�HQHUJLi�
M~� NLJ ]|OJpVHN� WpOHQ� D� IRUUiVWyO�'.�UH� OpY �.LUiO\KHJ\HQ� LV�PHJILJ\HOKH�
W N���$�PiVLN�OHKHW VpJ��D�KLGURV]WDWLNDL�Q\RPiV�N|YHWNH]WpEHQ�YDOy�IHOiUDP�
OiVW�D� UpWHJIRUUiV� MHOOHJ�pV�D� IHN�EHQ� WDOiOKDWy�DJ\DJUpWHJ�YDOyV]tQ VtWL��+ �
PpUVpNOHWH��KD�FVHNpO\�PpUWpNEHQ�LV��I�JJ�D�PHWHRUROyJLDL�YLV]RQ\RNWyO��PHUW�
NLV�PpUWpN �PHOHJHGpV�D�Q\iUL�pYV]DNEDQ�WDSDV]WDOKDWy���

$� .iGDV�IRUUiVEDQ� D� IHOiUDPOiV� MHOHL� �ÄEX]JiURN´�� QHP� ILJ\HOKHW N�
PHJ��GH�D�MHOHQVpJ��pV�H]iOWDO�D�IRUUiVYt]�NHYHUW�MHOOHJH��D�K PpUVpNOHWL�DGD�
WRN� DODSMiQ�YDOyV]tQ VtWKHW � ����� ���� iEUD���$� N|]HOL�� KDVRQOy�KHO\]HW � pV�
KR]DP~� IRUUiVRN� �%RQF�N~W�� .RFVLV�IRUUiV�� K PpUVpNOHWH� D� OHJLQJDGR]yEE��
�MDQXiU������&��DXJXV]WXV�������LOOHWYH�������&���PtJ�D�.iGDV�IRUUiV�K LQJiVD�
�����&��MDQXiU������&��DXJXV]WXV�������&���$�QDJ\RQ�YiOWR]pNRQ\�K PpUVpNOH�
W �%RQF�N~W�������&��pV�.RFVLV�IRUUiV��������&��YL]H�D�IHOV]tQ�N|]HOpEHQ�V]L�
YiURJYD�PHOHJHGKHW�IHO��GH�QHP�]iUKDWy�NL�D�SDQJy��ODVVDQ�IRO\y�Yt]�IHOV]tQL��
XWyODJRV�K IHOYpWHOH�VHP��
�
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�

���� WiEOi]DW�$�YL]VJiODWL� WHU�OHW� IRUUiVYt]� K PpUVpNOHWHLQHN�QpKiQ\�
IRQWRVDEE�MHOOHP] MH�D]�|VV]HV�PpUW�DGDW���������������
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$�������pYL�PLQWDYpWHO�pUWpNHOpVH�

�����EHQ� D� YiOWR]iV� |VV]HWHWWHEE� NpSHW� PXWDW�� (]W� UpV]EHQ� D� PLQWDYpWHOHN�
�HO ] �pYKH]�NpSHVW��HOWpU �LG SRQWMDL�RNR]KDWMiN��$]������HV�PpUpVW O�HOWp�
U HQ�MHOHQW V�PpUWpNEHQ�YiOWR]RWW�D�&D -�- �DUiQ\D��D�YiOWR]iV�LG EHOL�HORV]OiVD�D�
+&2 � ò

�WDO�SiUKX]DPRV�����������iEUD���
$� &VRUJy�� pV� D� .iGDV�IRUUiV� NpPLDL� MHOOHJpQHN� iOODQGyViJD� D]� HO ] �

PLQWDYpWHOOHO�D]RQRV��VWDELODQ�NDOFLXP±�KLGURJpQNDUERQiWRV��
$� 1DJ\VRPL�HUGpV]Ki]L�IRUUiV� NpPLDL� MHOOHJH� �NDOFLXP�QiWULXP±� V]XOIi�

WRV�KLGURJpQNDUERQiWRV��D]�HO ] �PLQWDYpWHOOHO�HOOHQWpWEHQ�D]�pY�VRUiQ�YiOWR�
]pNRQ\DEE�YROW��(J\UpV]W� pV]OHOKHW � NLOHQJpV�PLQGNpW� DQLRQ� LUiQ\iED��PiV�
UpV]W�MHOHQW V�D�&D-�- �RV�MHOOHJ�HU V|GpVH�D�,9��KyQDSEDQ�D�1D - �URYiViUD��

$�%RQF�N~W� NpPLDL� MHOOHJH� HJpV]� pYEHQ� NDOFLXP±� KLGURJpQNDUERQiWRV�� D�
,9��KyQDSEDQ�HU VHEE�&D -�- �RV�MHOOHJJHO��

$]� ,VSLWiO\�IRUUiV�NpPLDL� MHOOHJH�NDOFLXP±�KLGURJpQNDUERQiWRV��D� ,9��Ky�
QDSEDQ�D�&D -�- �RV��D�9,,��KyQDSEDQ�D�62 � ò ò

�RV�MHOOHJ�HU V GpVpYHO��
$� )�UNpV]�� pV� D� .RFVLV�IRUUiV� MHOOHJH� HJpV]� pYEHQ� NDOFLXP±�
KLGURJpQNDUERQiWRV��
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�RV� MHOOHJ� LG V]DNRV�PHJHU V|GpVH� D� Yt]NpPLDL� MHOOHJ� MHOHQW V� YiOWR]p�
NRQ\ViJiW� LGp]WH� HO � �,,�� pV� ;�� KyQDSEDQ� NDOFLXP�� PDJQp]LXP�� QiWULXP±�
KLGURJpQNDUERQiWRV�� D� ,9�� KyQDSEDQ� NDOFLXP±� KLGURJpQNDUERQiWRV�� D� 9,,��
KyQDSEDQ�NDOFLXP��PDJQp]LXP��QiWULXP±�V]XOIiWRV���

$�6LQND�N~W�pV�D�/HQJ\HOYiO\~�IRUUiV�YL]pQHN�NpPLiMD�HJ\DUiQW�NDOFLXP±�
KLGURJpQNDUERQiWRV�� D� ,9�9,,�� KyQDS� N|]|WW� PHJMiUYD� D� V]XOIiWRV�
KLGURJpQNDUERQiWRV��LOOHWYH�D�V]XOIiWRV�WDUWRPiQ\W��
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$� IRUUiVYL]HN� NpPLDL� MHOOHJpQHN� YiOWR]iViW� D� KyROYDGiVEyO� V]iUPD]y��
PHJQ|YHNHGHWW�Yt]PHQQ\LVpJ�RNR]]D��(J\pUWHOP ��PLQGHQ� IRUUiVUD� pUYpQ\HV�|VV]HI�JJpV�QHP�PXWDWKDWy�NL��GH�
PHJiOODStWKDWy�� KRJ\� D� NpPLDL� MHOOHJ� YiOWR]iVD� HOV VRUEDQ� D� 62 ô�õ õ � pV� D�
+&2 ö�õ � WDUWDORP� YiOWR]iViQDN� N|YHWNH]PpQ\H�� $� NpW� YL]VJiODWL� LG V]DN�
HUHGPpQ\HL�HOWpUpVHNHW�PXWDWQDN��

$�IRUUiVYL]HN�QHP�D]RQRV�LG EHQ�pV�YDJ\�PpUWpNEHQ�UHDJiOQDN�D�Yt]W|EE�
OHW� PHJMHOHQpVpUH�� $� IRUUiVRN� Yt]MiUiViW� PHJKDWiUR]y� HJ\HV� WpQ\H] N� �Yt]�
J\ MW � WHU�OHW�N�QDJ\ViJD�pV�N ]HWWDQL� IHOpStWpVH��PRUIROyJLDL�KHO\]HW�N��NL�
WHWWVpJ�N� pV� WHQJHUV]LQW� IHOHWWL�PDJDVViJXN�� N�O|QE|] VpJH�PLDWW� D� YiOWR]iV�
HOWpU �LG EHQ�pV�LG WDUWDPEDQ�Q\LOYiQXO�PHJ��
�
$�WHU�OHW�IRUUiVYL]HL�DODSYHW HQ�D�NDOFLXP±�KLGURJpQNDUERQiWRV��LOOHWYH�D�NDOFLXP±� V]XOIiWRV�� KLGURJpQNDUERQiWRV� Yt]WtSXVED� WDUWR]QDN��$� IRUUiV�
YL]HN�NpPLDL�MHOOHJpEHQ�EHN|YHWNH] �pYV]DNRV�YiOWR]iVW�D�KyROYDGiV�NH]GHWH�
pV� LG WDUWDPD�EHIRO\iVROMD��$�J\RUV� IHOPHOHJHGpV� D� IRUUiVRN� W|EEVpJpEHQ�
HJ\V]HUUH�LGp]L�HO �D�Yt]KR]DP�PD[LPXPiW�pV�H]]HO�D�62 ô�õ õ ��WDUWDORP�iW�PHQHWL�Q|YHNHGpVpW��������,,,��KyQDS�����������iEUD���$�ODVVDEE�IHOPHOHJH�
GpV�D�Yt]J\ MW �HJ\HV�WHU�OHWHLQ�N�O|QE|] �LG SRQWRNEDQ�LQGtWMD�PHJ�D]�
ROYDGiVW�pV�D�Yt]KR]DP�FV~FV�HOK~]yGiVD�NpVOHOWHWL�D�NpPLDL�MHOOHJEHQ�EH�N|YHWNH] � YiOWR]iVW� ������� ,9�9,,�� KyQDS�� ����� ���� iEUD���$�NDWLRQRN� DUi�
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Q\iQDN� YiOWR]iVD� NLVHEE� PpUWpN �� NHYpVEp� EHIRO\iVROMD� D� NpPLDL� Yt]WtSXV�
YiOWR]iViW����������iEUD���

%$57$� ,�� ������� D� IHOV]tQL� YL]HN� YL]VJiODWD� VRUiQ� pV]OHOWH� D� V]XOIiWRV�
KLGURJpQNDUERQiWRV�MHOOHJYiOWiVW��9L]VJiODWDLQN�DODSMiQ�H]�D�MHOOHJYiOWiV�PiU�
D�IRUUiVRNEDQ�pV]OHOKHW �D�KyROYDGiVEyO�WiSOiONR]y�KR]DPPD[LPXP�LGHMpQ��
$]�HJ\HV�IRUUiVRN�YL]HL�N|]|WWL�MHOHQW V�NpPLDL�|VV]HWpWHOEHOL�N�O|QEVpJHN�D� NLVYt]J\ MW N� N|]|WWL� N�O|QEVpJHNUH� XWDOKDWQDN�� (]W� LJD]ROMD�� KRJ\� D]�
HJ\PiV� N|]HOpEHQ� OpY � IRUUiVRN� �&VRUJy��� .iGDV�IRUUiV� LOOHWYH� 6LQND�N~W��
/HQJ\HOYiO\~�IRUUiV��YL]HL�KDVRQOy�NpPLDL�|VV]HWpWHO HN�pV�Yt]KR]DPXN��K �
PpUVpNOHW�N�MiUiVD�LV�KDVRQOy��
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�������$�IRUUiVYL]HN�|VV]HV�ROGRWWDQ\DJ�WDUWDOPD�pV�HOHNWURPRV�
YH]HW NpSHVVpJH�

$]�HOHNWURPRV�YH]HW NpSHVVpJ������WiEOi]DW�����PHOOpNOHW���pV�D]�|VV]HV�RO�
GRWW�DQ\DJWDUWDORP��pUWpNHL�D�YL]VJiODWL�WHU�OHW�e.�L�UpV]pQHN�IRUUiVYL]HL�
EHQ�D�OHJQDJ\REEDN������iEUD���(]�D]W�YDOyV]tQ VtWL��KRJ\�D�Yt]J\ MW �WHU��
OHWQHN�H]HQ�D� UpV]pQ�QDJ\REE�NLWHUMHGpVEHQ� IRUGXOQDN�HO ��OHGpNHV�� MRE�
EDQ�ROGyGy�NpS] GPpQ\HN��PLQW�D�WHU�OHW�W|EEL�UpV]pQ��1DJ\�YH]HW NpSHV�
VpJ�pUWpNHN�MHOOHP]LN�D�WHU�OHW�NpW�NHYHUW�YL] �IRUUiViW��D�&VRUJy�IRUUiVW�pV�D�
.iGDV�IRUUiVW�LV��

$]�HOHNWURPRV�YH]HW NpSHVVpJ��pV�D]�|VV]HV�ROGRWWDQ\DJ�WDUWDORP��pUWpNH�
D�Yt]KR]DPWyO� I�JJHWOHQ��D�Yt]KR]DP�Q|YHNHGpVpYHO� HJ\�WWHV� IHOKtJXOiVUD�
XWDOy� YiOWR]iV�� D� YL]VJiOW� IRUUiVRNEDQ� |VV]HVVpJpEHQ� QHP� WDSDV]WDOKDWy�����������iEUD���$�IHOKtJXOiV�HJ\HG�O�D�*iERU�IRUUiV������HV�DGDWVRUiEDQ�IL�
J\HOKHW � PHJ� ����� iEUD��� XJ\DQHNNRU� D� /HQJ\HOYiO\~�IRUUiVEDQ� HOOHQNH] ��
EHW|PpQ\HGpVUH�XWDOy�DGDWRN�MHOOHP] N��$�W|EEL�UHQGV]HUHVHQ�PpUW��LQJDGR]y�
KR]DP~� IRUUiV� HVHWpEHQ� QHP� PXWDWKDWy� NL� MHOOHJ]HWHV� WHQGHQFLD�� $� NHYHUW�
YL] �&VRUJy��pV�.iGDV�IRUUiV�HVHWpEHQ�iOODQGyDQ�QDJ\�pUWpNHN�MHOOHP] N��

$�YH]HW NpSHVVpJ�YiOWR]iVD��D�NpPLDL�|VV]HWpWHOKH]�KDVRQOyDQ��D�KLUWHOHQ�
QDJ\� Yt]PHQQ\LVpJHW� SURGXNiOy� pYHNEHQ� NDUDNWHUHVHEE�� PLQW� D� NLV� YL] �
pYHNEHQ��H]�D]RQEDQ�MHOHQ�YL]VJiODWEDQ�D�������pY�NLV�V]iP~�DGDWD�PLDWW�LQ�
NiEE�FVDN�YDOyV]tQ VtWKHW ����������iEUD���
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Yt]HOOiWiViED�EHNDSFVROW��QDJ\�Yt]KR]DP~�IRUUiVRN��
�

���������$�IRUUiVRN�ULWNDViJD��HJ\HGLVpJH�
$]� HJ\HGLVpJ� D� WHUPpV]HWYpGHOHP� OHJHOIRJDGRWWDEE� NULWpULXPD�� $]� HJ\HGL�
IRUUiVRN� WXGRPiQ\RV� MHOHQW VpJpW� D]� DGMD�� KRJ\� WDQXOPiQ\R]iVXNUD� FVDN�
HJ\HWOHQ�HO IRUGXOiVL�KHO\HQ�Q\tOLN�OHKHW VpJ��DKRO�NLDODNXOiVXNUD��YDODPLQW�
D]� DGRWW� WHU�OHW� I|OGWDQL� IHOpStWpVpUH� YRQDWNR]yDQ� iOWDOiEDQ� IRQWRV�� WXGRPi�
Q\RV�LQIRUPiFLyNDW�V]ROJiOWDWQDN��.,66�*���������.LHPHOW�YpGHOP�N�D]pUW�LV�
V]�NVpJHV�� PHUW� HVHWOHJHV� SXV]WXOiVXN� SyWROKDWDWODQ� YHV]WHVpJHW� RNR]�� $�
ULWND�WtSXVRN�LV�SRWHQFLiOLVDQ�YHV]pO\H]WHWHWWHN��

3pOGDNpQW�D�WHONLEiQ\DL�9HUHVYL]L�IRUUiVW�HPOtWM�N��DPHO\�QHYpW�D�N ]HWHN�
E O� NLROGRWW� QDJ\� YDVR[LG�WDUWDORP� PLDWW� NDSWD�� �0HJMHJ\H]]�N�� KRJ\� D�
9HUHVYL]L�IRUUiV�YDOyMiEDQ�HJ\�UpJL��IHOKDJ\RWW�EiQ\D�EHMiUDWD�� WHKiW�PHVWHU�
VpJHV�NpS] GPpQ\��DPHO\�D]�pYV]i]DGRN�VRUiQ�IRUUiV�V]HU Yp�YiOW���
�

���������$�IRUUiVRN�WtSXVRVViJD�
7HUPpV]HWYpGHOPL� V]HPSRQWEyO� pUWpNHW�NpSYLVHOQHN�D]�HJ\HV� IRUUiVWtSXVRN�
MHOOHJ]HWHV� �WtSXVRV�� HO IRUGXOiVDL�� (]HN� HJ\UpV]W� WXGRPiQ\RV�� PiVUpV]W�
RNWDWiVL�QHYHOpVL� V]HPSRQWEyO� MHOHQW VHN�� PLYHO� MyO� V]HPOpOWHWLN� D]� DGRWW�
IRUUiVWtSXV�iOWDOiQRV�MHOOHJ]HWHVVpJHLW��YDODPLQW�D�MHOOHP] �IRUPDL�MHJ\HN�iOWDO�
D�IRUUiVW�OpWUHKR]y�IRO\DPDWRNDW�pV�D�NLDODNXOiVXNEDQ�V]HUHSHW�MiWV]y�N|UQ\H�
]HWL�IHOWpWHOHNHW��.,66�*���������

$�PLQWDWHU�OHWHQ� WtSXVRVViJD�N|YHWNH]WpEHQ�pUWpNHVQHN� WDUWMXN�D�&VRUJy�
IRUUiVW�pV�D�/HQJ\HOYiO\~�IRUUiVFVRSRUWRW��D]�LQGRNOiVW�OiVG�D�IHMH]HW�NpV EEL�
UpV]pEHQ���
�

�������$�IRUUiVRN�HJ\pE�WHUPpV]HWYpGHOPL�MHOHQW VpJH�
���������$�IRUUiVRN�I|OGWDQL�MHOHQW VpJH�

$�IRUUiVRN�I|OGWDQL�V]HPSRQWEyO�LV�NpSYLVHOKHWQHN�pUWpNHW��PLYHO�HJ\HV�WXODM�
GRQViJDLN�Yt]J\ MW � WHU�OHW�N�I|OGWDQL�IHOpStWpVpW�MHOOHP]LN��$]�ROGRWW�iVYi�
Q\L�DQ\DJ��YDJ\�Ji]WDUWDORP���DPHO\�D�Yt]�t]pEHQ�YDJ\�V]tQpEHQ�LV�PHJPX�
WDWNR]KDW���XWDO�D�Yt]WiUROy�N ]HW�|VV]HWpWHOpUH��(J\�IRUUiV�P N|GpVH�N|YHW�
NH]WpEHQ�MHOOHJ]HWHV��LOOHWYH�D]�DGRWW�I|OGWDQL�N|UQ\H]HWEHQ�ULWND�NpS] G�



�
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PpQ\�LV�NHOHWNH]KHW��SO��pGHVYt]L�PpV]N ���)|OGWDQL�MHOHQW VpJ �D�IRUUiV�YL]p�
QHN�D]�DGRWW�WHU�OHW�pYL�iWODJRV�OpJK PpUVpNOHWpQpO�NLVHEE�YDJ\�QDJ\REE�
K PpUVpNOHWH�� $� IRUUiVRN� pUWpNpW� Q|YHOL�� KD� K PpUVpNOHW�N�� iVYiQ\LDQ\DJ�
WDUWDOPXN��YDJ\�UDGLRDNWLYLWiVXN�UpYpQ�J\yJ\KDWiV~DN��

$�PLQWDWHU�OHWHQ� I|OGWDQL� V]HPSRQWEyO� MHOHQW V� IRUUiV� QLQFV�� GH� D� N|]HOL�
.RPOyVNDL�PHGHQFpEHQ�MHOHQW V�Yt]I|OGWDQL�pUWpNHW�NpSYLVHO�D�%iQ\D�IRUUiV��
PHO\QHN� IDNDGiViQiO� pGHVYt]L� PpV]N � YiOLN� NL�� $� PpV]� D� W|EE� H]HU� PpWHU�
PpO\HQ� OpY � PpV]N � DODSKHJ\VpJ� IHOV]tQ� N|]HOL� URQFVDLEyO� ROGyGLN� NL�� $�
PpO\V]HUNH]HW�|VV]HWpWHOpQHN�HJ\LN�EL]RQ\tWpNDNpQW��WXGRPiQ\RV�MHOHQW VpJH�
NLHPHONHG ��
�

���������$�IRUUiVRN�pO KHO\L�MHOHQW VpJH�
$�IRUUiVRN��IRUUiVOHIRO\yN�pV�D]�iOWDOXN�WiSOiOW�FVHUPHO\HN��SDWDNRN���IRUUiV�
PHGHQFpN� VRN� pO OpQ\� V]iPiUD� iOODQGy�� YDJ\� D� IHMO GpV� PHJKDWiUR]RWW�
V]DNDV]iEDQ� QpON�O|]KHWHWOHQ� pOHWWHUHW� EL]WRVtWDQDN� �%$5.Ï�2�� ����� pV�
�������$�IRUUiVRNEDQ�iOWDOiEDQ�iOODQGy�K PpUVpNOHW�LJpQ\ ��NLV�WHUPHW �iOOD�
WRN� �IpUJHN�� FVLJiN�� t]HOWOiE~DN�� NpWpOW HN� VWE���� YDODPLQW� N�O|QE|] � DOJD� pV�
PRKD�IDMRN�pOQHN��$]�LJD]L�IRUUiVODNyN��NUHQRELRQWiN��NL]iUyODJ�FVDN�D�IRU�
UiVRNEDQ�pOQHN��

0LQWDWHU�OHW�QN|Q� NLHPHONHG � D� .iGDV�IRUUiV� pO KHO\L� V]HUHSH�� DPHO\�
QDJ\� V]iP~� J WpQHN� pV� V]DODPDQGUiQDN� pO KHO\H�� �0HJMHJ\H]]�N�� KRJ\� D�
7|UYpQ\�HJ\ROGDO~ViJD�N|YHWNH]WpEHQ�H]�D�IRUUiV�NLV�KR]DPD�PLDWW�QHP�Yp�
GHWW���%iU�D�IRUUiVRN�IRJODOiViW�D�YHV]pO\H]WHW �WpQ\H] NQpO�WiUJ\DOMXN��LWW�NHOO�
PHJHPOtWHQ�QN��KRJ\�D�WHUPpV]HWN|]HOL�PyGRQ��D�IRUUiV�N|UQ\H]HWpEHQ�WDOiO�
KDWy�ID�pV�N �IHOKDV]QiOiViYDO��IRJODOW�IRUUiVRN�J\DNUDQ�JD]GDJDEE�pO YLOiJ�
QDN�DGQDN�RWWKRQW��PLQW�D�IRJODODWODQ�IRUUiVRN��(QQHN�RNiW�DEEDQ�OiWMXN��KRJ\�
H]HN�D�IRJODOiVRN�NHGYH] �UHMWHNKHO\HN��
�

���������$�IRUUiVRN�NXOW~UW|UWpQHWL�MHOHQW VpJH�
6RN�IRUUiVKR]�NDSFVROyGLN�YDODPLO\HQ�KLHGHOHP��YDOyV�W|UWpQHOPL�HVHPpQ\��
YHUV� YDJ\� OHJHQGD��PHO\HW� J\DNUDQ� QHY�NEHQ� LV� UL]QHN��eUWpNHV� OHKHW� HJ\�
N�O|QOHJHV�� GtV]HV� IRJODOiV� YDJ\� DQQDN� VSHFLiOLV�� UpJL� WHFKQLNDL�PHJROGiVD��
+DVRQOy�ILJ\HOPHW�pUGHPHO�D]�HOV �QpY�V]HULQWL�HPOtWpV��iEUi]ROiV�LV��

3pOGDNpQW� D� KHUFHJN~WL� 3RJiQ\�NXWDW� HPOtWM�N�� DPHO\�PHOOHWW� JD]GDJ� N �
NRUV]DNL�HPEHUODNWD� WHOHSHNHW� WDOiOWDN��PtJ�D� IRUUiV� W|U|N� LG NE O� V]iUPD]y�
OHJHQGiMiW�7RPSD�0LKiO\�YHUVEHQ�|U|NtWHWWH�PHJ��
�

���������$�IRUUiVRN�KDV]QiODWD�
%iU� D� IRUUiVRN� HPEHU� iOWDO� W|UWpQ � �KHO\WHOHQ�� KDV]QiODWD� WHUPpV]HWYpGHOPL�
V]HPSRQWEyO� YHV]pO\H]WHW � WpQ\H] �� D]RN� D� IRUUiVRN� LV� pUWpNHW� NpSYLVHOQHN��
DPHO\HN�D]�HPEHU��HUGHL�PXQNiVRN��NLUiQGXOyN�VWE���V]iPiUD�EL]WRVtWDQDN�



�

� ���

WLV]WD�� HJpV]VpJHV� LYyYL]HW��9pOHPpQ\�QN� V]HULQW� D� KDV]QiODW� DGGLJ� EL]WRVtW�
WHUPpV]HWYpGHOPL�V]HPSRQWEyO�MHOHQW VpJHW�D�IRUUiVRNQDN��DPtJ�D�KDV]QiODW�
WDO�MiUy�EHDYDWNR]iV�QHP�YHV]pO\H]WHWL�D�IRUUiV�WHUPpV]HWHV�iOODSRWiW��

$�PLQWDWHU�OHWHQ�VRN�IRUUiV�V]ROJiO�Yt]Q\HUpVL�KHO\NpQW��,O\HQ�D]�|VV]HV�My�
iOODSRW~��IRJODOW�IRUUiV��SpOGiXO�D�.iGDV�IRUUiV��D�1\~O�N~W�pV�D�&VRUJy�IRUUiV��
�

�����$�IRUUiVRN�WHUPpV]HWYpGHOPL�NDWDV]WHUL�ODSMD�
$]�RUV]iJ�QDJ\REE�UpV]pQ�MHOHQOHJ�PpJ�KLiQ\]LN�D�YpGHWW�IRUUiVRN�SRQWRV�
OLVWiMD��PHO\�OHKHW Yp�WHQQp�D�7|UYpQ\�EHWDUWDWiViW��$�OLVWD�DODSMiXO�D�9t]JD]�
GiONRGiVL�7XGRPiQ\RV�.XWDWy�,QWp]HW�iOWDO�D]��������������DV�pYHNEHQ�PHJ�
NH]GHWW�IRUUiVNDWDV]WHUL�PXQND�DGDWDL�V]ROJiOKDWQDN��$�IRUUiVRN�Yt]KR]DPD�
D]RQEDQ� D]� HOP~OW� pYWL]HGHNEHQ�� VRN� HVHWEHQ� MHOHQW VHQ� PHJYiOWR]RWW��H]pUW�IHOWpWOHQ�O�V]�NVpJHV�HJ\�~M�PpUpVVRUR]DW�HOYpJ]pVH��(PHOOHWW�IRQWRVQDN�
WDUWMXN��KRJ\���D�PHJYiOWR]RWW�FpOQDN��NRPPXQiOLV�Yt]HOOiWiVED�YDOy�EHNDS�
FVROiV� KHO\HWW� PHJ U]pV�� PHJIHOHO HQ� �� D� KDJ\RPiQ\RV� IRUUiVNDWDV]WHU�
�KHO\PHJMHO|OpV��Yt]KR]DP�DGDWRN��KHO\HWW�HJ\�WHUPpV]HWYpGHOPL�V]HPSRQ�
WRNDW�ILJ\HOHPEH�YHY ��NRPSOH[�IHOPpUpV�W|UWpQMHQ��

(]�XWyEEL�V]HPSRQWEyO�IRQWRV��KRJ\�D�IHOPpUpVW�PHJHO ] HQ�NLGROJR]iV�
UD�NHU�OM|Q�D�IRUUiVRN�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVpW�OHKHW Yp�WHY �NDWDV]WHUL�ODS��$]�H]]HO�HOYpJ]HWW�IHOPpUpVVRUR]DW�NpSH]KHWL�D�IRUUiVRN�
J\DNRUODWL�YpGHOPpQHN�DODSMiW��$����PHOOpNOHWEHQ�N|]|OM�N�D�MDYDVROW�NDWDV]�
WHUL� ODS� HJ\� NLW|OW|WW� SpOGiQ\iW�� �$� NDWDV]WHUL� ODSSDO� YpJ]HWW� IHOPpUpV�QN� pV�
MDYDVODWXQN� DODSMiQ� D� %iQ\D�IRUUiV� KHO\L� YpGHWWp� Q\LOYiQtWiVD� IRO\DPDWEDQ�
YDQ��(]�D�IRUUiV�D�.RPOyVNDL�ÄWHOpU´�WDQ|VYpQ\�iOORPiVD�LV���

$�NDWDV]WHUL�ODS�UpV]pW�NpSH]L�HJ\�VHJpGOHW��DPHO\�QHP�V]DNHPEHUHN�V]i�
PiUD�LV�OHKHW Yp�WHV]L�D�IHOPpUpVKH]�V]�NVpJHV�DODSLVPHUHWHN�HOVDMiWtWiViW�pV�
IRUUiVPXQNiNDW� LV� N|]|O� D� WRYiEEL� LVPHUHWHN�PHJV]HU]pVpKH]��$� VHJpGOHWUH�
D]pUW�LV�V]�NVpJ�YDQ��PHUW�D�IRUUiVRN�QDJ\�V]iPD�PLDWW�D�WHOMHV�N|U �IHOPpUpVW�
FVDN� FLYLO� HJ\HV�OHWHN�� LVNROiN� EHYRQiViYDO� OHKHW� HOYpJH]QL�� (]� D]� LJpQ\� D�
Yt]�J\�UpV]pU O�LV�PHJIRJDOPD]yGRWW��,=È3<�*��V]yEHOL�N|]OpVH���$�6HJpGOHW�
D����PHOOpNOHWEHQ�WDOiOKDWy��

�
$�IHQWL�V]HPSRQWUHQGV]HU�DODSMiQ�HOYpJH]W�N�D�YL]VJiODWL� WHU�OHW� IRUUiVDL�

QDN�IHOPpUpVpW�pV�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVpW��
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�
�����$�YL]VJiOW�IRUUiVRN�WHUPpV]HWYpGHOPL�MHOHQW VpJpQHN�pV�YHV]pO\H]�

WHWHWWVpJpQHN�pUWpNHOpVH�
�������7HUPpV]HWYpGHOPL�MHOHQW VpJ�

$�YL]VJiODWL�WHU�OHW�IRUUiVDLQDN�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVpW�D����
������iEUD�V]HPOpOWHWL��NDWDV]WHUL�ODS�����HV�SRQW���
�

Ó�Ô

Õ Ö Ö Õ

Ó�Ô

Õ

×�Ô

Õ
Ø
Ó�Õ
Ó Ø
Ö Õ
Ö Ø
×%Õ
× Ø
Ù Õ

Ú%Û Ü�Ý-Þ+Ü+ß�à áTâ ãTä ß%å-æ+çéèê ç%ë ê�ì�â å:í�ç ã Û î�ï-å:Þ�å:å-æ+ç ðwñ ò�ó
ì+ã ß�ô âê ó ê ô ã å�í�çä ï ó ã õ�á ã ò á ã í1ô ê%ãTâð ê ó ê ô ã å:í%ç

óí Ý ê ó ë âð ê ó ê ô ã å:í%ç ê ç%ë:í1ö

÷ø

Ú%Û Ü ã ß1ô â ð ê ó ê ô ã å:í%ç
æ ó ó ß�ô ì�ù å-æ%ç

à ê ç1ö�Û Ü%Ý+ß ã ù å:æ%çéè

��
���� iEUD�$�YL]VJiOW� IRUUiVRN� WHUPpV]HWYpGHOPL� MHOHQW VpJpQHN�

PHJRV]OiVD�pUWpNWtSXVRN�V]HULQW�
�
9t]KR]DP�DODSMiQ�MHOHQW VHN�D]���O�SHUFQpO�QDJ\REE�iWODJRV�KR]DP~�IRUUiVRN�
�����WiEOi]DW������iEUD���

$�YL]VJiODWL�WHU�OHW�Yt]KR]DP�V]HPSRQWMiEyO�OHJpUWpNHVHEE�IRUUiVD�D�1\~O�
N~W�� DPHO\� HJpV]� pYEHQ� QDJ\� KR]DP~�� D� OHJV]iUD]DEE� LG V]DNRNEDQ� LV� ���
O�SHUFHV�YDJ\�HQQpO�QDJ\REE�KR]DPPDO��

9t]KR]DPD�DODSMiQ�NLHPHOKHW �PpJ�D�&VRUJy�IRUUiV�� DPHO\QHN�D� OHJQD�
J\REE�KR]DPD�ULWNiQ�KDODGMD�PHJ�D����O�SHUFHW��YLV]RQW�KDVRQOyDQ�ULWNiN�D����
O�SHUFQpO�NLVHEE�pUWpNHN��$�UHQGV]HUHVHQ�PpUW��QDJ\�KR]DP~�IRUUiVRN�N|]|WW�
D]�LQJDGR]iVL�YLV]RQ\V]iPD�D�OHJNLVHEE����������.HVVOHU�LQGH[H�SHGLJ�D�OHJ�
QDJ\REE������

$�YL]VJiODWL�WHU�OHWHQ�OpY �IRUUiVRN�ÄH[�OHJH´�YpGHWWVpJpQHN�PHJiOODStWiVD�
VRUiQ�D�Yt]KR]DP�iWODJiQ�NtY�O� ILJ\HOHPEH�YHWW�N�D� IRUUiV�iOODQGyViJiW� �NL�
V]iUDG�H��YDJ\� VHP��pV� D�PpUpVHN� V]iPiW� LV� ����� WiEOi]DW���1HP�iOO� V]iQGp�
NXQNEDQ�D�PLQLPiOLVDQ�V]�NVpJHV�PpUpVV]iPRW�PHJKDWiUR]QL��GH�D�PpUpVHN�
V]iPiW��D�KR]DP�iWODJiW�pV�WHUHSL�WDSDV]WDODWDLQNDW�LV�ILJ\HOHPEH�YpYH���IRU�
UiV� HVHWpEHQ� PpJ� WRYiEEL� PpUpVHNHW� WDUWXQN� V]�NVpJHVQHN� �%iQ\DEpUFL�� pV�
*\|NpU�IRUUiVFVRSRUW��1pYWHOHQ����pV�3iIUiQ\RV�IRUUiV���$�W|EEL��NHYpV�PpUp�
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VL�DGDWWDO�UHQGHONH] �IRUUiV�DQQ\LUD�NLV�KR]DP~��KRJ\�Yt]KR]DP�pUWpNHLNHW�pV�
WHUHSL� WDSDV]WDODWDLQNDW� ILJ\HOHPEH� YpYH� H]HNHW� QHP�PLQ VtWHWW�N� ÄH[� OHJH´�
YpGHWWQHN� ����� iEUD���$� YL]VJiODWL� WHU�OHWHQ� D]� ÄH[� OHJH´� YpGHWW� IRUUiVRN�
V]iPD�����

ú�ûwü ú4ý�úÿþ9ú������� ú�� � 	�
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����� iEUD� $� YL]VJiOW� IRUUiVRN� ÄH[� OHJH´� YpGHWWVpJpQHN�
PHJRV]OiVD��GE�����

�
ÈOODQGyViJ� DODSMiQ� MHOHQW VHN� D]RN� D� IRUUiVRN�� DPHO\HN� QHP� V]iUDGQDN� NL�
�����WiEOi]DW���

.pW�IRUUiV�OHJNLVHEE�KR]DPD�pUL�HO��YDJ\�KDODGMD�PHJ�D����O�SHUFHV�pUWpNHW��
D�1\~O�N~W�����O�SHUF��pV�D�&VRUJy�IRUUiV�����O�SHUF���

1DJ\� YDOyV]tQ VpJJHO� iOODQGyQDN� WHNLQWKHW N� D]RN� D� IRUUiVRN�� DPHO\HN�
OHJNLVHEE� KR]DPD� HOpUL� YDJ\� PHJKDODGMD� D]� �� O�SHUFHW�� (]HN� V]iPD� �D�
1\~O�N~W�pV�D�&VRUJy�IRUUiV�QpON�O������

$]RNQDN�D�IRUUiVRNQDN�D�V]iPD��DPHO\HN�D�NLV]iUDGiV�N|]HOpEH�NHU�OQHN��
YDJ\�HJpV]�pYEHQ�QDJ\RQ�NLV�KR]DP~DN��OHJNLVHEE�KR]DPXN�����O�SHUF�������
�
(J\HGLVpJ�DODSMiQ�QLQFV�NLHPHOKHW �IRUUiV�D�YL]VJiODWL�WHU�OHWHQ��
�
)|OGWDQL�MHOHQW VpJ�DODSMiQ�NLHPHOKHW �D�&VRUJy��pV�D�.iGDV�IRUUiV��0LQG�
NpW�IRUUiV�YL]pQHN�HJ\�UpV]pW�D�PpO\E O�Q\HUL��H]pUW�IHOV]iOOy�NRPSRQHQVW�LV�
WDUWDOPD]y�� NHYHUW� YL] � IRUUiVRN�� �+ PpUVpNOHW�N� MiUiVD� NLHJ\HQOtWHWW�� YL�
]�N�NpPLDL�|VV]HWpWHOH�QHP�YiOWR]LN��D�&VRUJy�IRUUiV�Yt]KR]DPD�D�Q\iUL�LG �
V]DNEDQ�LV�FVDN�NLV�PpUWpNEHQ�FV|NNHQ��Yt]KR]DPiEDQ�D]�LG V�Yt]�GRPLQiO���
(]HN� D� WXODMGRQViJRN� D� WHU�OHW� V]HUNH]HWL� YLV]RQ\DLUD� YH]HWKHW N� YLVV]D�� D�
IRUUiVRN�YL]H�UpV]EHQ�W|UpVYRQDO�DN��PHQWpQ�iUDPOLN�IHO��
�
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$�/HQJ\HOYiO\~�IRUUiV�WtSXVRV�UpWHJIRUUiV��$�IRUUiV�D�IHG �DQGH]LW�pV�D�
IHN��ULROLWWXID�KDWiUiQ�KHO\H]NHGLN�HO��(]HN�D�N ]HWHN�D�IRUUiVFVRSRUW�Y|OJ\�
I MpEHQ�LV�PHJILJ\HOKHW N��$�ULROLWWXIiQ�NLDODNXOW�Yt]]iUy�DJ\DJUpWHJ�D�IHOV]t�
QHQ�YDQ��(]HN�D�WXODMGRQViJRN�MyO�V]HPOpOWHWLN�D�UpWHJIRUUiVRN�NLDODNXOiViW��

$�&VRUJy�IRUUiV�WtSXVRV�IHOV]iOOy�IRUUiV��NHYHUW�YL] ��D�IHOV]iOOy�NRPSR�
QHQV� W~OV~O\iYDO��� 9t]KR]DPiQDN�� K PpUVpNOHWpQHN�� NpPLDL� |VV]HWpWHOpQHN�
MHOOHP] L� �OiVG�D� I|OGWDQL� MHOHQW VpJQpO�� MyO� V]HPOpOWHWLN� D� IHOV]iOOy� IRUUiVRN�
WXODMGRQViJDLW��
�
.XOW~UW|UWpQHWL�MHOHQW VpJ�DODSMiQ�QLQFV�NLHPHOKHW �IRUUiV�D�YL]VJiODWL�WHU��
OHWHQ��
�
eO KHO\L�MHOHQW VpJ�DODSMiQ�D]RNDW�D�IRUUiVRNDW�YHWW�N�V]iPtWiVED��DPHO\HN�
EHQ�� YDJ\� N|]YHWOHQ� N|UQ\H]HW�NEHQ� RO\DQ� YpGHWW� IDMRNDW� ILJ\HOW�QN�PHJ��
DPHO\HN�HJ\pUWHOP HQ�D�YL]HV�pO KHO\�PLDWW�YROWDN�MHOHQ������WiEOi]DW���
�
���� WiEOi]DW�eO KHO\L� MHOHQW VpJJHO� UHQGHONH] �IRUUiVRN�pV�D�EHQQ�N��YDJ\�D�

IRUUiV� iOWDO� N|]YHWOHQ�O� WiSOiOW� YL]HV� pO KHO\HQ�� pO � YpGHWW� IDMRN�
pV�QHPHN�

�
� %RGQiU� %RQF� &VRUJy� *iERU� ,VSLWiO\� .XQ\KyV�
6DODPDQGUD�VDODPDQGUD� ;� � ;� � � �
7ULWXUXV�VS�� � ;� ;� ;� � �
5DQD�VS�� � ;� � � � �
%RPELQD�YDULHJDWD� � � � � ;� ;�
� .RFVLV� 1DJ\VRP� 1\~O� 5yNiV� 6LQND� 6]iGHF]N\�
6DODPDQGUD�VDODPDQGUD� � ;� ;� ;� ;� �
7ULWXUXV�VS�� � ;� ;� � ;� �
5DQD�VS�� ;� ;� ;� � � ;�
� 'HiN� *\|NpU� .iGDV� 1pYWHOHQ��� 1pYWHOHQ��� �
6DODPDQGUD�VDODPDQGUD� � � ;� � � �
7ULWXUXV�VS�� ;� ;� ;� � � �
5DQD�VS�� � ;� ;� ;� ;� �
%LHO]LD�FRHUXODQV� � ;� � � � �
�
���IRUUiVQDN�HJ\LN�V]HPSRQW�DODSMiQ�VLQFV�WHUPpV]HWYpGHOPL�MHOHQW VpJH��
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�������$�IRUUiVRN�KDV]QiODWD�

$�YL]VJiODWL�WHU�OHW�IRUUiVDLQDN�KDV]QiODWiW�D���������iEUD�V]HPOpOWHWL��NDWDV]�
WHUL�ODS�����HV�SRQW���
�
$� IRUUiVRN�KDV]QiODWiQDN�pUWpNHOpVH�VRUiQ� UpV]EHQ�PHJILJ\HOpVHLQNHW�� UpV]�
EHQ�D]�HUG W�MiUy�HPEHUHN��I NpQW�HUGpV]HWL�GROJR]yN�N|]OpVpW�YHWW�N�ILJ\H�
OHPEH��$�IRUUiV�KDV]QiODWiQ�HOV VRUEDQ�D]�LYyYt]Q\HUpVW�pUWM�N��
�
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�����iEUD�$�YL]VJiOW�IRUUiVRN�KDV]QiODWiQDN�PHJRV]OiVD�KDV]QiODWL�
WtSXVRN�V]HULQW�

�
(UGHL�PXQNiVRN�iOWDO�KDV]QiOWQDN�PLQ VtWHWW�N�D]RNDW�D�IRUUiVRNDW��DPHO\H�
NHW�UHQGV]HUHVHQ�WLV]WtWDQDN��IRJODOiVXNDW�IHO~MtWMiN��PHOOHWW�N�SDGRN��DV]�
WDO��W ]UDNy�KHO\�WDOiOKDWy��YDJ\�EiUPLO\HQ�HJ\pE�HPEHUL�WHYpNHQ\VpJUH�XWDOy�
MHO�NLPXWDWKDWy�pV�D�IRUUiV�YL]H�OHJDOiEE�LG V]DNRVDQ�DONDOPDV�D]�HPEHUL�
IRJ\DV]WiVUD��

$]� HUGHL� PXQNiVRN� D� PLQWDWHU�OHWHQ� iOWDOiEDQ� D]� iOODQGy� IRUUiVRNDW�
KDV]QiOMiN� LYyYt]Q\HUpV� FpOMiEyO�� .LYpWHO� D�5yNiV�N~W�� DPHO\� �����EDQ�� D�
IRJODOiV� pV� N|UQ\H]HWH� KHO\UHiOOtWiViQDN� pYpEHQ� NLV]iUDGW��$�KDV]QiOW� IRUUi�
VRN� N|]�O� QpKiQ\� NLV� KR]DP~� �%RQF�N~W�� 1DJ\VRPL�HUGpV]Ki]L�IRUUiV���
W|EE�SHGLJ�LQJDGR]y�KR]DP~��'HiN�N~W��*iERU�IRUUiV��*\|NpU�N~W��6LQND�
N~W��� $� WHU�OHW� Yt]Q\HUpVUH� OHJDONDOPDVDEE� NpW� IRUUiViW�� D�1\~O�NXWDW� pV� D�
&VRUJy�IRUUiVW�LV�KDV]QiOMiN��
�
7XULVWiN� iOWDO� LYyYt]� Q\HUpVUH� KDV]QiOWQDN� HOV VRUEDQ� D� MHO]HWW� WXULVWD� XWDN�
PHQWpQ�HOKHO\H]NHG �IRUUiVRNDW�PLQ VtWHWW�N��(]HN�N|]�O�D�1\~O�N~W�D� OHJ�
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IRQWRVDEE��D� W|EEL� IRUUiVW� �*iERU�IRUUiV��*\|NpU�N~W��.iGDV�IRUUiV��D�NL�
VHEE�KR]DP�PLDWW�NHYHVHEEHQ�KDV]QiOMiN��
�
9t]HOOiWiVEDQ� D�.iGDV�IRUUiV� YHV]� UpV]W��$�&LUNiOy�KHJ\� ROGDOiEDQ�� D� KD�
VRQOy�QHY �WDQ\D�N|]HOpEHQ�OpY �IRUUiVW�D�WDQ\D�ODNyL�KDV]QiOMiN��
�
(J\pE�MHOHQW VpJQpO�D�'HiN��pV�D�*\|NpU�NXWDW�W�QWHWW�N�IHO��(]HNHW�D�IRUUi�
VRNDW�D]�HUGHL�PXQNiVRN�KDV]RQiOODWDLN��ORYDN��LWDWiViUD�KDV]QiOMiN��
�
$�QHP�KDV]QiOW�IRUUiVRN�iOWDOiEDQ� LG V]DNRVDN��NLV�KR]DP~DN�pV�D�WXULV�
WDXWDNWyO�WiYRO�WDOiOKDWyN��
�

�������$�IRUUiVRNDW�YHV]pO\H]WHW �WpQ\H] N�
$�IRUUiVRNDW�V]iPRV�HPEHUL�WHYpNHQ\VpJ�YHV]pO\H]WHWL������iEUD���(]HN�N|]�O�
D�OHJIRQWRVDEEDN�D�NRPPXQiOLV�FpO~�Yt]KDV]QRVtWiV��D�WXULV]WLNDL�FpO~�IRJ�
ODOiV�� D� N�O|QE|] � V]HQQ\H]pVHN�� D� EiQ\iV]DW� pV� D� YDGiV]DWL� FpO~� GDJR�Q\DNpV]tWpV� �%DUNy� 2��� ����� pV� ������� (]HQ� WHYpNHQ\VpJHNQHN� D� KDWiVDL�
PHJQ\LOYiQXOKDWQDN�D�Yt]�PLQ VpJpQHN�URPOiViEDQ��D�Yt]�]DYDURVVi�YiOiVi�
EDQ��D�IRUUiV�HODSDGiViEDQ��YDJ\�N|UQ\H]HWpQHN�OHURPOiViEDQ��
�
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����� iEUD� $� YL]VJiOW� IRUUiVRN� YHV]pO\H]WHWHWWVpJpQHN� PHJRV]OiVD�
YHV]pO\H]WHWHWWVpJL�WtSXVRN�V]HULQW��GE��



�

� ���

$�YL]VJiODWL�WHU�OHW�IRUUiVDLQDN�YHV]pO\H]WHWHWWVpJpW�D]���������iEUD�V]HPOpOWH�
WL��NDWDV]WHUL�ODS���HV�SRQW���
�
$�YL]VJiODWL�WHU�OHW�IRUUiVDLQDN�YL]H�iOWDOiEDQ�WLV]WD��$]RNQDN�D�IRUUiVRN�
QDN�D�YL]H�� DPHO\HNHW� IRJODOWDN�pV��OHStW �PHGHQFpM�N�YDQ�� D�QDJ\�KR]DP~�
LG V]DNRN�NLYpWHOpYHO�PLQGLJ�WLV]WD�D�YL]�N��$�QDJ\�KR]DPRN�LGHMpQ�QpKiQ\�
HVHWEHQ�PHJILJ\HOKHW �HJ\�WDUWyVDEE�]DYDURV�iOODSRW��GH�H]HNQpO�D�IRUUiVRNQiO�
LV� D� WLV]WD� YL]HV� LG V]DN� D� MHOOHP] ��$� IRJODODWODQ� IRUUiVRN�YL]H� LV� N|QQ\HQ�
PHJWLV]WXO�D�]DYDURVViJRW�RNR]y�KRUGDOpNWyO��GH�H]HN�J\DNUDQ�QHP�DONDOPD�
VDN� HPEHUL� IRJ\DV]WiVUD�� =DYDURV� YL] QHN� D� 'DJRQ\D�IRUUiVW� PLQ VtWHWW�N��
PHO\EHQ�D]�HUGHL�YDGDN�UHQGV]HUHVHQ�GDJRQ\i]QDN��
�
$� IRUUiVRN�HJ\LN� OHJiOWDOiQRVDEE�YHV]pO\H]WHW � WpQ\H] MH� D� IRJODOiV� �%DUNy�
2��������pV��������7HUPpV]HWYpGHOPL�V]HPSRQWEyO�OHJNHGYH] EEHN�D�WHU�
PpV]HWHV�iOODSRW~��IRJODODWODQ���YDODPLQW�D�WHUPpV]HWHV�DQ\DJRN��KHO\E O�
V]iUPD]y�N � pV� ID�� IHOKDV]QiOiViYDO�� WHUPpV]HWN|]HOL�PyGRQ� IRJODOW� IRU�UiVRN��$�IRJODODWODQ�IRUUiVRN�YDGDN�Yt]Q\HU �KHO\HL�pV�pO KHO\L�V]HUHS�N�PL�
DWW� LV� H]HN� D� OHJNHGYH] EEHN�� $� NLV� KR]DP~�� IRJODODWODQ� IRUUiVRN� J\DNUDQ�
LG V]DNRVDN�� 7HUPpV]HWYpGHOPL� V]HPSRQWEyO� OHJNHYpVEp� HOIRJDGKDWy� D]�
DNQiV� IRJODOiV�� PLYHO� D]� tJ\� IRJODOW� IRUUiVRN� pO KHO\L� V]HUHSH� PLQLPiOLVUD�
FV|NNHQ�pV�D�IRUUiV�IHOV]tQUH�OpSpVpQHN�I|OGWDQL�I|OGUDM]L�YLV]RQ\DL�VHP�D]R�
QRVtWKDWyN��WHKiW�D�IRUUiVQDN�QHP�FVDN�pO KHO\L��KDQHP�WXGRPiQ\RV�MHOHQW �
VpJH�LV�FV|NNHQ��

$� IRJODOiV� WtSXVD� I�JJ� DQQDN�FpOMiWyO��$� WHUPpV]HWN|]HOL�PyGRQ� IRJODOW�
IRUUiV� pUWpNpW� UpV]EHQ� V]LQWpQ� pO KHO\L� V]HUHSH� DGMD�� H]HQ� NtY�O� HPEHUL�
Yt]Q\HU � KHO\HN�� LJpQ\HVHQ� NLYLWHOH]HWW� YiOWR]DWDL� HV]WpWLNDL� pUWpNHW� LV�NpSYLVHOQHN�� $]� HUG JD]GDViJRN� GROJR]yLN� V]iPiUD� iOWDOiEDQ� HJ\V]HU EE��
N YHO�NLUDNRWW��YDJ\�IiEyO�|VV]HiOOtWRWW�IRJODOiVRNDW�NpV]tWHQHN��$]�tJ\�NLDOD�
NtWRWW�N ��pV�IDKi]LNyN�PHGHQFpL�IRUUiVODNy�pO OpQ\HN��SO��J WpN��pO KHO\pYp�
YiOKDWQDN� �.iGDV�IRUUiV�� pV� J\DNUDQ� JD]GDJDEE� pO YLOiJQDN� DGQDN� RWW�
KRQW��PLQW�D� IRJODODWODQ� IRUUiVRN��$� V]DNV]HU WOHQ� IRJODOiV�N|YHWNH]WpEHQ�
D]RQEDQ�FV|NNHQKHW��URVV]DEE�HVHWEHQ�PHJV] QKHW�D�IRUUiV�pO KHO\L�V]HUHSH��
HVHWOHJ�D�Yt]�D�P WiUJ\�PHJNHU�OpVpYHO�NHUHV�XWDW�PDJiQDN��

$�WXULVWiN�V]iPiUD�iOWDOiEDQ�NRPRO\DEE��DNQiV�IRJODOiVRNDW�KR]QDN�OpWUH��
$]�tJ\�IRJODOW�IRUUiVRN�VRNiLJ�V]ROJiOWDWQDN�WLV]WD�YL]HW��D]RQEDQ�D�WHUPpV]HW�
LGHJHQ� DQ\DJ� �EHWRQ�� DONDOPD]iVD� QHP� HV]WpWLNXV� pV� H]HN� D� IRJODOiVRN� D]�
pO YLOiJ�V]HPSRQWMiEyO�LV�NiURVDN��

$�IRJODOiV�HV]WpWLNXV�YDJ\�QHP�HV]WpWLNXV�YROWiQDN�PHJtWpOpVH�V]XEMHNWtY��
(V]WpWLNXVQDN� PLQ VtWHWW�N� D� IRJODOiVW�� KD� NL]iUyODJ� KHO\EHQ� WDOiOKDWy��WHUPpV]HWHV� DQ\DJRNEyO� �IiEyO�� N E O�� pS�OW� �1\~O�N~W�� .iGDV�IRUUiV���
1HP�HV]WpWLNXVQDN�PLQ VtWHWW�N��KD�D�IRJODOiVEDQ�WHUPpV]HWLGHJHQ�DQ\DJ��SO�� Q\ORQ�� LV� YDQ� �%RGQiU�IRUUiV���0pJ�QHKH]HEE� D� IRJODOiV� HV]WpWLNXPiW�
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PHJtWpOQL� D� NDUEDQWDUWRWWViJ� V]HPSRQWMiEyO��1HP� HV]WpWLNXVQDN�PLQ VtWHW�
W�N�D�IRJODOiVW��KD�RO\DQ�PpUWpNEHQ�HOKDQ\DJROW��KRJ\�HPLDWW�QHP�W|OWL�EH�IXQNFLyMiW��SpOGiXO�D�WHW UpV]�O\XNDV��H]pUW�EHOHKXOOLN�D�W|UPHOpN��1DJ\VRPL�
HUGpV]Ki]L�IRUUiV���

0LQWDWHU�OHW�QN|Q�D�IRUUiVRN�QDJ\REE�UpV]H�IRJODODWODQ�� WHUPpV]HWHV�
iOODSRW~��D�W|EEL�SHGLJ�WHUPpV]HWN|]HOL�PyGRQ�IRJODOW���
$� IRUUiV� N|UQ\H]HWpW� V]HPHWHVQHN� PLQ VtWHWW�N�� KD� D� OHJNLVHEE� WHUPp�V]HWLGHJHQ�� HPEHU� iOWDO� RWWKDJ\RWW� DQ\DJRW� WDOiOWXN�� 3UREOpPiV� PpJ� D]�
HVHWHQNpQW�HO IRUGXOy�PHUtW ��LYy�HGpQ\HN�PHJtWpOpVH��PHO\HN�J\DNUDQ�OHYi�
JRWW� �GtW V� IODNRQRN�� (EEHQ� D]� HVHWEHQ� WLV]WiQDN� PLQ VtWHWW�N� D� IRUUiV�
N|UQ\H]HWpW��KD�D]�HGpQ\�N�O|Q�HUUH�D�FpOUD�NLDODNtWRWW�KHOO\HO�UHQGHONH�]LN��SpOGiXO�HJ\�ERWUD�W ]YH��*\|NpU�N~W���V]HPHWHVQHN�PLQ VtWHWW�N�PLQGHQ�
HJ\pE�HVHWEHQ��1DJ\VRPL�HUGpV]Ki]L�IRUUiV���
�
$�IRUUiV�N|UQ\H]HWH� WHUPpV]HWHV�iOODSRW~��KD�HPEHUL�OpWHVtWPpQ\HNW O� WiYRO��
NLpStWHWW��KD�HPEHUL� OpWHVtWPpQ\HN�N|]HOpEHQ�KHO\H]NHGLN�HO��$�WHU�OHW�ERO\�
JDWRWW��KD� HPEHUL�KDWiVQDN�NLWHWW��ERO\JDWDWODQ��KD�HPEHUL�KDWiV� OiWKDWy�Q\R�
PDLWyO�PHQWHV��$�WHU�OHW�UHQGH]HWW��KD�D�OpWHVtWPpQ\HN�JRQGR]RWWDN��UHQGH]HW�
OHQ��KD�D�OpWHVtWPpQ\HN�JRQGR]DWODQRN��OHSXV]WXOWDN��

$�YL]VJiODWL�WHU�OHWHQ�PLQGHQ�IRUUiV�N|UQ\H]HWpW�WHUPpV]HWHV�iOODSRW~��ERO\JDWRWWQDN�PLQ VtWHWW�N��(J\HV�HUG WHU�OHWHNHQ�D�ERO\JDWiV�Q\LOYiQYDOy��
PiVKRO�FVDN�D�IiN�QDJ\MiEyO�D]RQRV�pOHWNRUiEyO�OHKHW�HUUH�N|YHWNH]WHWQL��(]�
XWyEEL� WHU�OHWHNHW� LV� ERO\JDWRWWQDN� PLQ VtWHWW�N�� PHUW� D� ERO\JDWDWODQ� MHO] W�
PHJ�NHOO�KDJ\QL�D]�Ä VHUG V]HU ´�WHU�OHWHNQHN��(]�D�NDWHJyULD�HJ\LN�pYU O�D�
PiVLNUD�PHJYiOWR]KDW��KLV]HQ�D�IRUUiV�N|UQ\H]HWpEHQ�OpY �HUG �iOGR]DWXO�HV�
KHW�HJ\� WHOMHV� OHWHUPHOpVVHO� MiUy�HUG LUWiVQDN��0HJILJ\HOpVHP�V]HULQW�D�YL]V�
JiODWL�WHU�OHW�HJ\HV�UpV]HLQ�V]iODOy�LOOHWYH�ULWNtWiVRV�P YHOpVW�DONDOPD]QDN��GH�
D]�HOP~OW�pYHNEHQ�YROW�SpOGD�D�IHQW�HPOtWHWW�WHOMHV�OHLUWiVUD�LV��
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�
�����$�IRUUiVNDWDV]WHU�KDV]QiODWD�

$�GROJR]DWKR]�PHOOpNHOW�&'� WDUWDOPD]]D�D�YL]VJiODWL� WHU�OHW� WHOMHV� IRUUiVND�
WDV]WHUL�DQ\DJiW�WpULQIRUPDWLNDLODJ��$UF�9LHZ��IHOGROJR]RWW�DGDWEi]LV��LOOHWYH�
�D]�HJ\V]HU EE�pV�V]pOHVHEE�N|UEHQ�YDOy�PHJWHNLQWKHW VpJ�pUGHNpEHQ��KWPO�
IRUPiWXPEDQ�� $� WpULQIRUPDWLNDLODJ� IHOGROJR]RWW� YiOWR]DW� $UF� 9LHZ� ����YHO�
NpV]�OW��0HJWHNLQWpVpKH]�D]�$UF9LHZ�N|Q\YWiUDW�iW�NHOO�PiVROQL�D�¶&�?¶��EH��
,QGtWiVD� D]� $UF9LHZ� N|Q\YWiUEDQ� OpY � ÄUDGYDQ\�DSU´� ILOH� IXWWDWiViYDO�� $�
KWPO� YiOWR]DW� PHJWHNLQWpVpKH]� ,QWHUQHW� ([SORUHU� ���� E|QJpV] � KDV]QiODWD�
MDYDVROW��,QGtWiVD�D�J\|NpUEHQ�OpY �ÄLQGH[�KWP´�ILOH�IXWWDWiViYDO��

$�NpW�DQ\DJ�N|]|WW�MHOHQW V�IRUPDL�HOWpUpV�YDQ��$]�$UF9LHZ�DGDWEi]LV�OH�
KHW Yp�WHV]L�D]�DGDWRN�N�O|QE|] �V]HPSRQWRN�V]HULQWL�OHNpUGH]pVpW��SO��D]�
��OLWHU�SHUFQpO�QDJ\REE�iWODJRV�KR]DP~�IRUUiVRN���D�KWPO�IRUPiWXP�QHP�WHV]�
OHKHW Yp�OHNpUGH]pVHNHW��
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g66=()2*/$/Ï�
$� EHYH]HWpVEHQ� PHJIRJDOPD]RWW� FpONLW ]pVHNQHN� PHJIHOHO HQ� D� N|YHWNH] �
HUHGPpQ\HNHW�pUW�N�HO��
��� $�YL]VJiODWL� WHU�OHWHQ�� WHUHSHQ����IRUUiVW�D]RQRVtWRWWXQN��PHO\E O����

QHP�V]HUHSHOW� D�Yt]�J\L� Q\LOYiQWDUWiVEDQ��$�YL]VJiODWL� WHU�OHW� IRUUiVV �
U VpJH� H]iOWDO� D� KHJ\VpJL� iWODJ� QpJ\V]HUHVpUH� Q|YHNHGHWW�� )LJ\HOHPEH�
YpYH��KRJ\�D�7RNDML�KHJ\VpJ�IRUUiVDL�D�OHJMREEDQ�IHOWiUWDN�N|]p�WDUWR]QDN��
HJ\� UpV]OHWHV� IHOPpUpV�D]� LVPHUW� �QHPNDUV]WRV�KHJ\VpJL�� IRUUiVRN�V]iPi�
QDN�XJUiVV]HU �Q|YHNHGpVpW�HUHGPpQ\H]KHWL��

��� 6]iPtWiVRNDW� YpJH]W�QN� DQQDN� IHOGHUtWpVpUH�� KRJ\� FV|NNHQWKHW �H� D�
V]�NVpJHV� Yt]KR]DP�PpUpVHN� V]iPD��$]� HOMiUiV� DODSMD�� KRJ\� D� KyROYD�
GiVEyO� V]iUPD]y� Yt]PHQQ\LVpJ� Q|YHNY �� PDMG� FV|NNHQ � LG V]DNiEDQ� LV�
YDQ�HJ\�HJ\�LG SRQW��LG WDUWDP���DPLNRU�D�Yt]KR]DP�PHJHJ\H]LN�D]�pYHV�
iWODJJDO��$�9,78.,� IRUUiVNDWDV]WHUH� DODSMiQ� YpJ]HWW� V]iPtWiVXQN� V]HULQW�
HQQHN� D]� LG SRQWQDN� D� VRNpYHV� iWODJD� �D� 7RNDML�KHJ\VpJEHQ� pV� D� %|U�
]V|Q\EHQ� HJ\DUiQW�� M~QLXV� KyQDSEDQ� YDQ�� (J\� SRQWRVtWRWW� HOMiUiV� DODSMiW�
NpSH]KHWQp� HJ\� RO\DQ� IHOPpUpVVRUR]DWQDN�� DPHO\QHN� NHUHWpEHQ� MyO� NLYi�
ODV]WRWW�IRUUiVRN�W|EE�pYHQ�NHUHV]W�O�W|UWpQ � UHQGV]HUHV�PpUpVpYHO�NL�
VHEE� WHU�OHWHN� �KHJ\VpJHN�� Yt]J\ MW N�� IRUUiVDLQDN� Yt]MiUiViUyO� HJ\�iOWD�
OiQRV� NpS� Q\HUKHW � pV� D�NpV EELHNEHQ�D�PpUpVHN� V]iPD� D� V]iPtWiVVDO�
PHJKDWiUR]RWW�PpUpVL� LG SRQWRN� ILJ\HOHPEH� YpWHOpYHO� FV|NNHQWKHW ��$]�
HOMiUiV�NLGROJR]iVD��J\DNRUODWL�NLSUyEiOiVD�pV�LJD]ROiVD��HJ\HO UH�UHQ�
GHONH]pVUH�QHP�iOOy��KRVV]~�DGDWVRURNDW�LJpQ\HO��

��� $�IRUUiVRN�Yt]KR]DPiQDN�pUWpNHOpVpUH�MDYDVROMXN�D�KR]DP�iOODQGy�
ViJiQDN� �iOODQGy� �� LG V]DNRV��� D� KR]DP�QDJ\ViJiQDN� �QDJ\� �� NLV� �QD�
J\REE�YDJ\�NLVHEE�PLQW���O�SHUF��pV�D�KR]DP�LQJDGR]iViQDN��QDJ\���NLV��
PHJiOODStWiViW��$�KR]DP�LQJDGR]iViQDN�MHOOHP]pVpUH�EHYH]HWW�N�D]�LQJD�
GR]iVL� YLV]RQ\V]iPRW�� DPL� D� Yt]KR]DP� pUWpNHN� V]yUiViQDN� YLV]RQ\tWiVD�
D]�iWODJKR]��PLQW�������KR]��$�Yt]KR]DP�iOODQGyViJD�pV�QDJ\ViJD�DODS�
YHW � V]HPSRQW� D� IRUUiVRN� WHUPpV]HWYpGHOPL� V]HPSRQW~� pUWpNHOpVH� VRUiQ��
$]� LQJDGR]iVL� YLV]RQ\V]iP� HO Q\H�� KRJ\� D� IRUUiVRN� Yt]MiUiViW� DNNRU� LV�
V]iPV]HU HQ� MHOOHP]L�� KD� D� OHJNLVHEE� PpUW� pUWpN� ��� HOOHQWpWEHQ� D� OHJQD�
J\REE�pV�OHJNLVHEE�KR]DP�KiQ\DGRViW�KDV]QiOy�.HVVOHU�LQGH[V]HO��DPHO\�
D]�LG V]DNRV�IRUUiVRNDW��D���KiQ\DGRV�PLDWW��QHP�GLIIHUHQFLiOMD��

��� $� WHU�OHW� IRUUiVYL]HL� DODSYHW HQ� D�NDOFLXP±�KLGURJpQNDUERQiWRV�� LO�
OHWYH� D� NDOFLXP±� V]XOIiWRV�� KLGURJpQNDUERQiWRV� Yt]WtSXVED� WDUWR]QDN��
$]�HJ\HV�IRUUiVRN�YL]HL�N|]|WWL�MHOHQW V�NpPLDL�|VV]HWpWHOEHOL�N�O|QEVpJHN�
D� NLVYt]J\ MW N� N|]|WWL� N ]HWWDQL� N�O|QEVpJHNUH� XWDOKDWQDN��(]W� LJD]ROMD��
KRJ\�D]�HJ\PiV�N|]HOpEHQ�OpY �IRUUiVRN�YL]HL�KDVRQOy�NpPLDL�|VV]HWpWHO �
HN�pV�Yt]KR]DPXN��K PpUVpNOHW�N�MiUiVD�LV�KDVRQOy��
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��� $�YL]VJiODWL�WHU�OHW����IRUUiViQDN�LVPpWHOW�YL]VJiODWD�VRUiQ�NLPXWDWWXN�
D�IRUUiVYL]HN�NpPLDL�MHOOHJpQHN�pYV]DNRV�YiOWR]iViW��$�YiOWR]iV�RND�D�
KyROYDGiVW� N|YHW � PHJQ|YHNHGHWW� Yt]PHQQ\LVpJ�� OHJIRQWRVDEE� WpQ\H�] MH� SHGLJ� D� V]XOIiW� WDUWDORP� LG V]DNRV� Q|YHNHGpVH� pV� D�
KLGURJpQNDUERQiW� WDUWDORP�FV|NNHQpVH��(]�D�YiOWR]iV�D� OHV]iOOy� IRUUiVRN�
EDQ�ILJ\HOKHW �PHJ��D�WHU�OHW�IHOV]iOOy�NRPSRQHQVW�LV�WDUWDOPD]y�IRUUiVDL�
QDN�NpPLDL�MHOOHJH�D]�pY�VRUiQ�QHP�YiOWR]LN��$�IRUUiVYL]HN�NpPLDL�MHOOHJp�
EHQ�EHN|YHWNH] �pYV]DNRV�YiOWR]iVW�D�KyROYDGiV�NH]GHWH�pV�LG WDUWDPD�
EHIRO\iVROMD��$�J\RUV�IHOPHOHJHGpV�D�IRUUiVRN�W|EEVpJpEHQ�HJ\V]HUUH�LGp�
]L�HO �D�Yt]KR]DP�PD[LPXPiW�pV�H]]HO�D�V]XOIiW�WDUWDORP�iWPHQHWL�Q|YHNH�
GpVpW��$�ODVVDEE�IHOPHOHJHGpV�D�Yt]J\ MW �HJ\HV�WHU�OHWHLQ�N�O|QE|] �LG �
SRQWRNEDQ�LQGtWMD�PHJ�D]�ROYDGiVW�pV�D�Yt]KR]DP�FV~FV�HOK~]yGiVD�NpVOHO�
WHWL�D�NpPLDL�MHOOHJEHQ�EHN|YHWNH] �YiOWR]iVW��$�NDWLRQRN�DUiQ\iQDN�YiOWR�
]iVD�NLVHEE�PpUWpN ��NHYpVEp�EHIRO\iVROMD�D�NpPLDL�Yt]WtSXV�YiOWR]iViW��

��� 0HJiOODStWRWWXN��KRJ\�D�IHOV]iOOy�NRPSRQHQVW�LV�WDUWDOPD]y�IRUUiVRN�
DODSKR]DPD� ��� pYHVQpO� LG VHEE� YL]HNE O� V]iUPD]LN�� D� OHV]iOOy� IRUUi�
VRNQiO�MHOHQW V�D�KyROYDGpN�pV�D]�HO ] �pYL��NE��IpO�pYHV�Yt]�DUiQ\D�pV�MH�
OHQWpNWHOHQ�D]�LG V�Yt]�PHQQ\LVpJH��

��� .LGROJR]WXQN�HJ\�PyGV]HUW�D�IRUUiVRN�WHUPpV]HWYpGHOPL�MHOHQW Vp�JpQHN�NLpUWpNHOpVpUH��9pOHPpQ\�QN� V]HULQW� D� IRUUiVRN� D� Yt]WDQL� pUWpNHN�
N|]p� WDUWR]QDN�� WHUPpV]HWYpGHOPL� MHOHQW VpJ�NHW� Yt]KR]DPXN� QDJ\ViJD�
pV�iOODQGyViJD��ULWNDViJXN�pV�HJ\HGLVpJ�N��YDODPLQW�WtSXVRVViJXN�DODS�
MiQ�KDWiUR]KDWMXN�PHJ��$�IRUUiVRN�pUWpNHW�NpSYLVHOKHWQHN�WRYiEEi�I|OGWD�
QL��pO KHO\L�pV�NXOW~UW|UWpQHWL�MHOHQW VpJ�N�DODSMiQ��eUWpNQHN�WHNLQWM�N�D�
IRUUiVRN�KDV]QiODWiW��PLQW�D]�HPEHU�V]iPiUD�WLV]WD�YL]HW�DGy�NpS] GPp�
Q\HNHW��DPtJ�D�KDV]QiODW�iOWDO�MiUy�EHDYDWNR]iV�QHP�YHV]pO\H]WHWL�D�IRUUiV�
WHUPpV]HWHV� iOODSRWiW�� 0HJIRJDOPD]WXN� D� WHUPpV]HWYpGHOPL� W|UYpQ\�
IRUUiVRNUD�YRQDWNR]y��ÄH[� OHJH´�YpGHWWVpJHW�NLPRQGy�UpV]�HJ\ROGDO~�ViJiEyO� N|YHWNH] � KiWUiQ\RNDW�� DPLQHN� N|YHWNH]WpEHQ� VRN�� HJ\pE�
V]HPSRQWEyO�pUWpNHV�IRUUiV�QHP�pOYH]�MRJL�YpGHOPHW��

��� $�IRUUiVRN� WHUPpV]HWYpGHOPL� MHOHQW VpJpQHN� IHOPpUpVH�FpOMiEyO� MDYDV�
ODWRW� WHWW�QN� HJ\� NDWDV]WHUL� ODS� WDUWDOPL� pV� IRUPDL� N|YHWHOPpQ\HLUH��
0HJIRJDOPD]WXN�� KRJ\� D� IRUUiVRN� QDJ\� V]iPD� pV� D� IRUUiVRN� V]iPiQDN�
YiUKDWy� Q|YHNHGpVH� PLDWW� D� IHOPpUpVEH� YRQMXQN� EH� WHUPpV]HWYpGHOPL�
V]HUYH]HWHNHW�� LVNROiNDW�� 6]iPXNUD� D]� DODSYHW � WXGQLYDOyN� HOVDMiWtWiVD�
pUGHNpEHQ�NLGROJR]WXQN�HJ\�VHJpGOHWHW��DPHO\�D�NDWDV]WHUL�ODS�NLW|OWpVpUH�
YRQDWNR]y�DODSLVPHUHWHNHW�WDUWDOPD]]D��

��� $� NLGROJR]RWW� V]HPSRQWUHQGV]HU� DODSMiQ� HOYpJH]W�N� D� PLQWDWHU�OHW�
IRUUiVDLQDN�WHUPpV]HWYpGHOPL�V]HPSRQW~�NDWDV]WHUL�IHOPpUpVpW�pV�pUWp�
NHOpVpW��9t]KR]DPD�DODSMiQ�����iOODQGyViJD�DODSMiQ�����I|OGWDQL�MHOHQ�
W VpJH�pV�WtSXVRVViJD�DODSMiQ����pO KHO\L�MHOHQW VpJH�DODSMiQ����IRUUiVW�
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WDUWXQN� pUWpNHVQHN��$]� pUYpQ\HV� W|UYpQ\L� NHUHWHN� V]HULQW�PHJiOODStWRWWXN�
���IRUUiV�ÄH[�OHJH´�YpGHWWVpJpW��WRYiEEL���IRUUiV�HVHWpEHQ�D�PpUpVHN�IRO\�
WDWiViW� WDUWMXN� V]�NVpJHVQHN�� +D]iQNEDQ� H]� D]� HOV � IRUUiVNDWDV]WHUH]pV��
DPHO\QHN� VRUiQ� HJ\� NLVYt]J\ MW � WHOMHV� WHU�OHWpQ�� HJ\VpJHV�� WHUPpV]HWYp�
GHOPL� V]HPSRQWRNDW� LV� WDUWDOPD]y� IHOPpUpV� NpV]�OW�� N�O|Q� ILJ\HOPHW� IRU�
GtWYD�D�W|UYpQ\�iOWDO�PHJKDWiUR]RWW�ÄH[�OHJH´�YpGHWWVpJ�PDJKDWiUR]iViUD��

$�IRUUiVRN�PHJ U]pVH�FVDN�D]�HUHGHWL�KHO\V]tQHQ�OHKHWVpJHV��$�PHJ U�
]pV� IRQWRV�PyGV]HUpQHN� WDUWMXN� �D� W|UYpQ\L� NHUHWHN� DGWD� MRJL� YpGHOHP�
PHOOHWW��D�IRUUiVRN�EHPXWDWiViW��0XQNiQN�HUHGPpQ\HNpQW�KHO\L�YpGHWWp�
Q\LOYiQtWMiN� D� NRPOyVNDL�%iQ\D�IRUUiVW�� DPHO\� NLV� Yt]KR]DPD�PLDWW� QHP�
WDUWR]LN�D]�ÄH[�OHJH´�YpGHWW�IRUUiVRN�N|]p��YLV]RQW�MHOHQW V�I|OGWDQL�pUWp�
NHW�NpSYLVHO��$�EHPXWDWiV�D�.RPOyVNDL�Ä7HOpU´�7DQ|VYpQ\�HJ\LN�iOORPi�
VDNpQW�YDOyVXO�PHJ��

���� $�NDWDV]WHU� Q\LOYiQWDUWiViUD�$UF9LHZ� ����HV� SURJUDPPDO� NLGROJR]WXN�
�pV�D�M|Y UH�Qp]YH�MDYDVROMXN��WpULQIRUPDWLNDL�PHJMHOHQtWpVpQHN�HJ\�OHKH�
W VpJpW� pV�D� V]pOHVHEE�N|UEHQ�YDOy�PHJLVPHUWHWpV�pUGHNpEHQ�HONpV]�OW�D]�
LQWHUQHWHV�PHJMHOHQtWpVUH�DONDOPDV�KWPO�IRUPiWXP�LV��
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6800$5<�
�
,QWURGXFWLRQ�
�7KH� UHVHDUFK� RI� VSULQJV� LQ� +XQJDU\� KDV� DWWDLQHG� HYHQ� LQWHUQDWLRQDOO\�
VLJQLILFDQW� UHVXOWV�� 7KH� REMHFWLYH� RI� VWDUWLQJ� WKH� UHVHDUFK� OLHG� SULPDULO\� LQ�
VROYLQJ�WKH�SUREOHPV�RI�ZDWHU�VXSSO\��WKDW�LV�ZK\�VSULQJV�ZLWK�JUHDWHU�\LHOG�
ZHUH� PHDVXUHG�PRUH� RIWHQ�� ZKLOH� WKRVH� ZLWK� VPDOOHU� \LHOG� ZHUH� PHDVXUHG�
UDUHO\�RU�ZHUH�QRW�PHDVXUHG�DW�DOO��

7KHUH�ZHUH� QR�PHDVXUHV� WDNHQ� IRU� HVWDEOLVKLQJ� WKH� HYDOXDWLRQ�RI� VSULQJV�
IURP�WKH�SRLQW�RI�YLHZ�RI�QDWXUH�FRQVHUYDWLRQ�DQG�WKH�FDWDVWHU�VKHHW�QHFHVVDU\�
IRU�VHWWLQJ�XS�D�QDWXUH�SURWHFWLRQ�FDWDVWHU�LV�DOVR�PLVVLQJ��

7KH�OHJDO�SURWHFWLRQ�RI�VSULQJV�DQG�WDVNV�FRQQHFWHG�ZLWK�LW�PDNH�QHFHVVDU\�
WR� FDUU\� RXW� D� WKRURXJK� VFLHQWLILF� H[SORUDWLRQ� RI� VSULQJV�� :LWKRXW� UHJXODU�
PHDVXUHPHQWV�LW�LV�LPSRVVLEOH�WR�REVHUYH�WKH�UHJXODWLRQV�DQG�WR�GHWHUPLQH�WKH�
FLUFOH� RI� WKH� SURWHFWHG� VSULQJV�� %HFDXVH� RI� WKH� RQH�VLGHG� ODZ� EDVHG�
H[FOXVLYHO\�RQ�WKH�GLVFKDUJH�PDQ\�RWKHUZLVH�YDOXDEOH�VSULQJV�DUH�QRW�VXEMHFW�
WR�OHJDO�SURWHFWLRQ��
�:H�GUDIWHG�WKH�REMHFWLYHV�RI�RXU�UHVHDUFK�DV�LW�LV�VWDWHG�DERYH�LQ�WKH�IROORZLQJ�
SRLQWV��
�� &RPSOHWLQJ� D� VXUYH\� RQ� WKH� EDVLF� VWDWXV� RI� JURXQGZDWHU� RI� D� OLWWOH�

GLVWXUEHG�� QRQ�FDUVWLF� PRXQWDLQRXV� FDWFKPHQW� DUHD�� ZLWK� UHJXODU�
PHDVXULQJ� RI� JLYHQ� VSULQJV� RI� WKH� DUHD�� 2EVHUYLQJ� KRZ� WKH� VSULQJV� DQG�
VSULQJ�ZDWHUV�FKDQJH�LQ�WLPH��

�� 7UDGLWLRQDO� FDWDVWHU� VXUYH\�RI� VSULQJV� �GHILQLQJ� WKHLU� ORFDWLRQ��PHDVXULQJ�
WKH� VSULQJV¶� \LHOG�� XVLQJ� DOUHDG\� H[LVWLQJ� GDWD� DQG� QHZ� GDWD� REWDLQHG�
GXULQJ�RXU�ILHOG�UHVHDUFK��8SGDWLQJ�WKH�H[LVWLQJ�GDWDEDVH�RI�VSULQJ�FDWDVWHU�
ZLWK�WKH�QHZ�GDWD��GHVFULELQJ�XQNQRZQ�VSULQJV��

�� $FFRPSOLVKLQJ�WKH�FDOFXODWLRQV�IRU�GHWHUPLQLQJ�WKH�FKDUDFWHULVWLF�\LHOG�RI�
VSULQJV��KRZ�FDQ�ZH�FRQFOXGH�WKH�DYHUDJH�\LHOG�IURP�OLPLWHG�GDWD��

�� &RPSLOLQJ� D� FDWDVWHU� VKHHW� QHFHVVDU\� IRU� QDWXUH� SURWHFWLRQ� HYDOXDWLRQ� RI�
VSULQJV��ZRUNLQJ�RXW�WKH�V\VWHP�RI�HYDOXDWLRQ�RI�VSULQJV��

�� 1DWXUH�SURWHFWLRQ�FDWDVWHU�VXUYH\�RI�VSULQJV�RI�WKH�FDWFKPHQW�DUHD�FKRVHQ�
DV�PRGHO� DUHD�� GHWHUPLQLQJ� WKH� FLUFOH� RI� WKH� ÄH[� OHJH´� SURWHFWHG� VSULQJV�
�ZLWK�\LHOG�RI�PRUH�WKDQ���O��VHF���

�� :RUNLQJ� RXW� SRVVLEOH� PHWKRGV� IRU� WKH� ORQJ�WHUP� SURWHFWLRQ� DQG�
SUHVHUYDWLRQ�RI�VSULQJV��
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0DWHULDOV�DQG�PHWKRGV��
7KH� PDMRULW\� RI� REVHUYDWLRQ� SRLQWV� LQ� D� ILHOG� VXUYH\� DUH� VSULQJV� WR� EH�
PHDVXUHG��)XUWKHU�SRLQWV�RI�REVHUYDWLRQ�FRQVLVW�RI�PHDVXULQJ�WKH�\LHOG�RI�WKH�
VSULQJV��PRUSKRORJLFDO�REVHUYDWLRQV�DQG�FROOHFWLRQ�RI�VRLO�VDPSOHV��7KHUH�DUH�
����UHFRUGHG�GDWD��FRXQWLQJ�VHSDUDWHO\�WKH�PXOWLSOH�REVHUYDWLRQV�RI�WKH�VDPH�
SRLQW� RI� REVHUYDWLRQ��� 7KH� ILHOG� VXUYH\V� ZHUH� FDUULHG� RXW� LQGLYLGXDOO\�
EHWZHHQ������������

7KH� \LHOG� RI� VSULQJV� ZDV� PHDVXUHG� ZLWK� FDOLEUDWHG� JDXJH�� :KHUH� WKH�
FDOLEUDWHG� JDXJH� PHDVXUHPHQW� ZDV� QRW� SRVVLEOH�� WKH� VWUHDPIORZ� ZDV�
PHDVXUHG�ZLWK�IORDWLQJ�RU�ZLWK�HVWLPDWLRQ�PHWKRGV��

:KHUH� WKH� VWUHDP� OHIW� WKH� VWXG\� DUHD�� VWUHDPIORZ� ZDV� PHDVXUHG� ZLWK�
9,78.,¶V�*5����W\SH�FXUUHQW�PHWHU��)ORZ�RI�VPDOOHU�VWUHDPV�ZDV�PHDVXUHG�
ZLWK�JDXJLQJ�PHWKRG��

)RU�PHDVXULQJ�HOHFWULFDO�FRQGXFWLYLW\��S+��WKH�FRQWHQW�RI�GLVVROYHG�R[\JHQ�
DQG� WHPSHUDWXUH� D� 0XOWLOLQH� 3�� ZDWHU� TXDOLW\� PHWHU� ZDV� XVHG�� �(OHFWULFDO�
FRQGXFWLYLW\�ZDV�GHWHUPLQHG�ODWHU�GXULQJ�ODERUDWRU\�DQDO\VHV�DV�ZHOO��:KHQ�
SURFHVVLQJ�WKH�GDWD�ZH�WRRN�LQWR�FRQVLGHUDWLRQ�WKH�GDWD�PHDVXUHG�GXULQJ�WKH�
ILHOG� UHVHDUFK��� $ONDOLQLW\� ZDV� PHDVXUHG� ZLWK� $TXDUDSLG��� DONDOLQLW\�
GHWHUPLQLQJ�VHW��
�
)URP�WKH�HOHYHQ�VSULQJV�PHDVXUHG�DOWRJHWKHU����ZDWHU�VDPSOHV�ZHUH�WDNHQ�DW�
WHQ�RFFDVLRQV��7KH�ZD\�RI�VDPSOLQJ�ZDV�DOZD\V�WKH�VDPH��EHIRUH�PHDVXULQJ�
WKH�VSULQJV��IURP�����FP�GHSWK���

%HVLGHV�ILHOG�UHVHDUFK�WKH�SK\VLFDO�DQG�FKHPLFDO�FKDUDFWHULVWLFV�RI�VSULQJ�
ZDWHUV�ZHUH�DQDO\VHG�LQ�WKH�ODERUDWRULHV�RI�WKH�*HRORJLFDO�,QVWLWXWH�RI�+XQJD�
U\� �0È),�� DQG� WKRVH� RI�:DWHU� 5HVRXUFH� 5HVHDUFK� &HQWHU� �9,78.,��� 7KH�
UHVXOWV�RI�ODERUDWRU\�DQDO\VHV�SURYLGHG�XV�ZLWK�WKH�GDWD�RQ�FRQWHQWV�RI�PDLQ�
HOHPHQWV�� S+�� HOHFWULFDO� FRQGXFWLYLW\�� DONDOLQLW\�� WRWDO� KDUGQHVV�� FDUERQDWH�
KDUGQHVV�DQG�WULWLXP�FRQWHQW��
�
7KH� UHVXOWV�RI�DQDO\VHV� DQG�REVHUYDWLRQV�ZHUH� UHFRUGHG� LQ� WKH�QRWH�ERRN�RI�
ILHOG� UHFRUGV�� 7KH� VSULQJV� LQ� WKH� ILHOG� ZHUH� LGHQWLILHG� RQ� DQ� (275�
WRSRJUDSKLFDO� PDS� ���������� VFDOH��� 7KH� VSULQJV� ZHUH� UHFRUGHG� RQ�
SKRWRJUDSKV�DV�ZHOO��
�
,Q� WKH� VXUURXQGLQJV� RI� �� VSULQJV� ��� VDPSOHV� ZHUH� WDNHQ� IURP� WKH� VXUIDFH�
FRYHULQJ� ORRVH�VHGLPHQW�DQG�IURP�WKH�VRLOV��7KH�VDPSOHV�ZHUH�DQDO\VHG� IRU�
JUDLQ�VL]H�� FDOFLWH�GRORPLWH� FRQWHQWV�� S+� DQG� UHVXOWV� RI� FKHPLFDO� DQDO\VLV�
�,&3�$(6���
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5HVXOWV��
��� 2Q�WKH�UHVHDUFK�DUHD�ZH�LGHQWLILHG����VSULQJV��RXW�RI�ZKLFK����ZHUH�QRW�

UHFRUGHG�LQ�WKH�ZDWHU�FRQVHUYDQF\�UHFRUGV��7KH�GHQVLW\�RI�VSULQJV�LQ�WKH�
UHVHDUFK� DUHD� WKXV� EHFDPH� IRXU� WLPHV� WKH�PRXQWDLQRXV� DYHUDJH�� 7DNLQJ�
LQWR�FRQVLGHUDWLRQ��WKDW�WKH�VSULQJV�RI�WKH�7RNDM�0RXQWDLQ�DUH�DPRQJ�WKH�
PRVW�WKRURXJKO\�VWXGLHG�RQHV��D�GHWDLOHG�VXUYH\�PLJKW�UHVXOW�LQ�D�VXGGHQ�
LQFUHDVH�LQ�WKH�QXPEHU�RI�NQRZQ��QRQFDUVWLF�PRXQWDLQ��VSULQJV��

��� :H�FDUULHG�RXW�FDOFXODWLRQV�IRU�GHWHUPLQLQJ�LI�LW�LV�SRVVLEOH�WR�UHGXFH�WKH�
QXPEHU� RI� QHFHVVDU\� PHDVXUHPHQWV� RI� D� VSULQJ¶V� \LHOG�� 7KH�PHWKRG� LV�
EDVHG� RQ� WKH� REVHUYHG� IDFW�� WKDW� WKHUH� DUH� WZR� SRLQWV� LQ� WLPH� �SHULRGV���
ZKHQ�WKH�GLVFKDUJH�RI�WKH�VSULQJ�ZDWHU�LV�WKH�VDPH�DV�WKH�\HDUO\�DYHUDJH��
2QH�RI�WKHVH�SRLQWV�LV�LQ�WKH�LQFUHDVLQJ�SHULRG��DIWHU�PHOWLQJ�RI�WKH�VQRZ��
WKH� RWKHU� LV�� ZKHQ� WKH� VSULQJ� ZDWHU� GHFUHDVHV�� $FFRUGLQJ� WR� RXU�
FDOFXODWLRQV� EDVHG� RQ� WKH� 9,78.,� FDWDVWHU� RI� VSULQJV� WKH� PDQ\� \HDUV�
DYHUDJH�RI�WKLV�SRLQW�RI�WLPH�LV�LQ�-XQH�LQ�WKH�7RNDML�0RXQWDLQ�DQG�%|U�
]V|Q\�0RXQWDLQ� DV� ZHOO�� %HFDXVH� RI� LQVXIILFLHQW� GDWD� DQG� SUREOHPV� LQ�
GDWD� SURFHVVLQJ� ZH� KDYH� QRW� \HW� EHHQ� DEOH� WR� ZRUN� RXW� D� PHWKRG� WKDW�
FRXOG�VHUYH�RXU�JRDOV�LQ�SUDFWLFH��

��� )RU�HYDOXDWLQJ� WKH�GLVFKDUJH�RI�VSULQJV�ZH�UHFRPPHQG�WR�GHWHUPLQH� WKH�
SHUPDQHQFH��SHUPDQHQW�WHPSRUDU\���VL]H��ELJ�VPDOO��DQG�WKH�DOWHUDWLRQ�RI�
WKH� GLVFKDUJH� �ELJ�VPDOO�� RI� VSULQJV�� )RU� WKH� FKDUDFWHUL]DWLRQ� RI� WKH�
VSULQJV¶�GLVFKDUJH�IOXFWXDWLRQ�ZH�LQWURGXFHG�WKH� IOXFWXDWLRQ�UDWLR��ZKHUH�
WKH�VWDQGDUG�GHYLDWLRQ�RI�DOO�GDWD�RI�WKH�VSULQJ�LV�FRPSDUHG�WR�WKH�PHDQ�RI�
WKH� VDPH� GDWD� VHW�� :H� VHW� WKH� PHDQ� RI� WKLV� GDWD� VHW� DV� ���� ��� 7KH�
IOXFWXDWLRQ� DQG� TXDQWLW\� RI� GLVFKDUJH� DUH� HVVHQWLDO� IDFWRUV� LQ� WKH�
HYDOXDWLRQ� RI� VSULQJV� IRUP� WKH� SRLQW� RI� YLHZ� RI� QDWXUH� SURWHFWLRQ�� 7KH�
DGYDQWDJH� RI� WKH� IOXFWXDWLRQ� UDWLR� LV� WKDW� LW� FKDUDFWHUL]HV� WKH� VSULQJV¶�
IOXFWXDWLRQ�QXPHULFDOO\�HYHQ�ZKHQ�WKH�VPDOOHVW�PHDVXUHG�GDWD�LV����XQOLNH�
WKH�.HVVOHU� LQGH[��ZKLFK� XVHV� WKH� SURSRUWLRQ� RI� WKH� KLJKHVW� DQG� ORZHVW�
GLVFKDUJHV�� VR� LW�GRHV�QRW�GLIIHUHQWLDWH� WKH� WHPSRUDU\�VSULQJV�EHFDXVH�RI�
WKH���TXRWLHQWV��

��� 7KH� VSULQJ� ZDWHUV� RI� WKH� DUHD� EDVLFDOO\� EHORQJ� WR� WKH� FDOFLXP�
K\GURFDUERQDWH� RU� WKH� FDOFLXP�VXOSKDWH�K\GURFDUERQDWH�ZDWHU� W\SH��7KH�
VLJQLILFDQW� GLIIHUHQFHV� LQ� FKHPLFDO� FRPSRVLWLRQ� DPRQJ� WKH� PHDVXUHG�
VSULQJV� PD\� UHIHU� WR� GLIIHUHQFHV� EHWZHHQ� WKH� URFN� GHYHORSPHQW� RI�
LQGLYLGXDO�SDUWLDO�FDWFKPHQW�DUHDV�� ,W� LV�SURYHG�E\� WKH�REVHUYHG�IDFW�WKDW�
WKH� FKHPLFDO� FRPSRVLWLRQ� RI� VSULQJV� VLWXDWHG� FORVH� WR� HDFK� RWKHU� DUH�
VLPLODU�DQG�WKHLU�IOXFWXDWLRQ�DQG�WHPSHUDWXUH�DOWHUDWLRQ�LV�VLPLODU�WRR��
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��� $IWHU� UHSHDWHG� H[DPLQDWLRQ� RI� ��� VSULQJV� RI� WKH� UHVHDUFK� DUHD� ZH�
GHPRQVWUDWHG�WKH�VHDVRQDO�FKDQJH�RI�WKH�FKHPLFDO�FRPSRVLWLRQ�RI�VSULQJ�
ZDWHUV�� 7KH� FKDQJH� LV� WKH� UHVXOW� RI� WKH� LQFUHDVHG� DPRXQW� RI�ZDWHU� DIWHU�
PHOWLQJ� RI� WKH� VQRZ�� DQG� LWV� PRVW� LPSRUWDQW� IDFWRU� LV� WKH� WHPSRUDU\�
LQFUHDVH� LQ� VXOSKDWH� FRQWHQW� SDUDOOHO� ZLWK� D� WHPSRUDU\� GHFUHDVH� LQ�
K\GURFDUERQDWH� FRQWHQW�� 7KLV� FKDQJH� FDQ� EH� REVHUYHG� LQ� GRZQZDUG�
VSULQJV�� 7KH� FKHPLFDO� FRPSRVLWLRQ� RI� WKRVH� VSULQJV� RI� WKH� DUHD� WKDW�
FRQWDLQ� DQ� XSZHOOLQJ� HOHPHQW� DV�ZHOO� GRHV� QRW� FKDQJH� GXULQJ� WKH� \HDU��
7KH�VHDVRQDO�FKDQJH�LQ�FKHPLFDO�FRPSRVLWLRQ�RI�VSULQJV�LV�LQIOXHQFHG�E\�
WKH�VWDUWLQJ�WLPH�DQG�GXUDWLRQ�RI�PHOWLQJ��

��� :H�GHWHUPLQHG��WKDW�WKH�EDVLF�\LHOG�RI�VSULQJV�ZLWK�XSZDUG�FRPSRQHQWV�
FRPHV� IURP�PRUH� WKDQ����\HDUV�ROG�ZDWHUV��ZKLOH� LQ� FDVH�RI�GRZQZDUG�
VSULQJV� WKH�PHOW� ZDWHU� LV� VLJQLILFDQW� DV� ZHOO� DV� WKH� KDOI� \HDU� ROG�ZDWHU�
IURP� WKH� SUHYLRXV� \HDU�� DQG� ROG� ZDWHU� LV� SUHVHQW� RQO\� LQ� LQVLJQLILFDQW�
TXDQWLWLHV��

��� :H�ZRUNHG�RXW�D�PHWKRG�IRU�WKH�HYDOXDWLRQ�RI�VSULQJV�IURP�WKH�SRLQW�RI�
YLHZ�RI�QDWXUH�SURWHFWLRQ��:H�WKLQN�VSULQJV�UHSUHVHQW�K\GURORJLFDO�YDOXH��
WKHLU� QDWXUH� SURWHFWLRQ� VLJQLILFDQFH� FDQ� EH� GHWHUPLQHG� WDNLQJ� LQWR�
FRQVLGHUDWLRQ� WKH�TXDQWLW\� DQG�SHUPDQHQFH�RI� WKHLU�GLVFKDUJH�DV�ZHOO�DV�
KRZ� UDUH� DQG� VSHFLDO� WKH\� DUH� DQG� ZKLFK� W\SH� WKH\� EHORQJ� WR�� 7KHLU�
JHRORJLFDO�� KDELWDW� DQG� FXOWXUDO� VLJQLILFDQFH� FDQ� DOVR� PDNH� VSULQJV�
YDOXDEOH��:H�FRQVLGHU�XVLQJ�VSULQJV�D�YDOXH��DV�WKH\�DUH�IRUPDWLRQV�WKDW�
SURYLGH� SHRSOH� ZLWK� IUHVK� ZDWHU� WLOO� LQWHUIHUHQFH� GXULQJ� XVH� GRHV� QRW�
HQGDQJHU� WKHLU� QDWXUDO� VWDWH�� :H� SKUDVHG� WKH� GLVDGYDQWDJHV� VWHPPLQJ�
IURP�WKH�UHVWULFWLYHQHVV�RI�WKH�ODZ�RQ�QDWXUH�FRQVHUYDWLRQ��WKDW�OHDYHV�RXW�
RWKHUZLVH�YDOXDEOH�VSULQJV�IURP�WKH�FLUFOH�RI�ÄH[�OHJH´�SURWHFWHG�RQHV��

��� )RU�FRPSOHWLQJ�D�VXUYH\�RQ�WKH�QDWXUH�SURWHFWLRQ�VLJQLILFDQFH�RI�VSULQJV�
ZH� VXJJHVWHG� WKH� IRUPDO� DQG� FRQWHQW� UHTXLUHPHQWV� RI� WKH� FDWDVWHU� SDJH��
7KH� JUHDW� QXPEHU� RI� VSULQJV� DQG� WKH� SUREDEOH� IXWXUH� LQFUHDVH� LQ� WKHLU�
QXPEHU� PDNHV� XV� UHFRPPHQG� WKDW� QDWXUH� FRQVHUYDWLRQLVW� RUJDQLVDWLRQV�
DQG�VFKRROV�VKRXOG�DOVR�WDNH�SDUW�LQ�WKH�UHVHDUFK��,Q�RUGHU�WR�KHOS�WKHP�WR�
DFTXLUH� WKH�QHFHVVDU\�EDVLF�NQRZOHGJH�ZH�FRPSLOHG�D�UHIHUHQFH�ERRNOHW�
WKDW�FRQWDLQV�WKH�HOHPHQWDU\�QRWLRQV�KRZ�WR�FRPSOHWH�D�FDWDVWHU�SDJH��

��� $FFRUGLQJ� WR� WKH� HODERUDWHG� V\VWHP� RI� SRLQWV� RI� YLHZ� ZH� FRPSOHWHG� D�
QDWXUH� SURWHFWLRQ� UHVHDUFK� DQG� HYDOXDWLRQ� RI� WKH� VSULQJV� RI� WKH� UHVHDUFK�
DUHD��7KHUH�DUH����VSULQJV�WKDW�ZH�FRXQW�YDOXDEOH�EHFDXVH�RI�WKHLU�\LHOG��
���IRU�WKHLU�SHUPDQHQFH����IRU�WKHLU�JHRORJLFDO�VLJQLILFDQFH�DQG�W\SH��DQG�
IXUWKHU����VSULQJV�DUH�YDOXDEOH�DV�D�KDELWDW��$SSO\LQJ�WKH�SUHVHQW�ODZ��ZH�
YHULILHG� WKDW����VSULQJV�DUH�ÄH[� OHJH´�SURWHFWHG�DQG�LQ�FDVH�RI���VSULQJV�
IXUWKHU�PHDVXUHPHQWV�DUH�QHFHVVDU\�WR�EH�FDUULHG�RXW��3UHVHUYLQJ�VSULQJV�
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LV� RQO\� SRVVLEOH� RQ� WKHLU� RULJLQDO� SODFHV�� %HVLGHV� OHJDO� SURWHFWLRQ� ZH�
FRQVLGHU�SUHVHQWDWLRQ�RI�VSULQJV�WR�WKH�SXEOLF�LV�DQRWKHU�XVHIXO�PHDQV�RI�
SURWHFWLQJ�WKHP��$V�D�UHVXOW�RI�RXU�HIIRUWV�WKH�%iQ\D�VSULQJ�LQ�.RPOyVND�
EHFRPHV� ORFDOO\� SURWHFWHG�� DOWKRXJK� LW�GRHV�QRW� EHORQJ� WR� WKH�ÄH[� OHJH´�
SURWHFWHG�VSULQJV�EHFDXVH�RI�LWV�VPDOO�GLVFKDUJH��,W� UHSUHVHQWV�VLJQLILFDQW�
JHRORJLFDO� YDOXH� WKDW� LV� GHPRQVWUDWHG� DV� RQH� RI� WKH� VWDQGSRLQWV� RI� WKH�
.RPOyVND�Ä7HOpU´�VWXG\�WUDLO��

���� )RU�NHHSLQJ�WKH�UHFRUGV�RI�FDWDVWHU�ZH�ZRUNHG�RXW��DQG�VXJJHVW�IRU�IXWXUH�
XVH��D�SRVVLEOH�ZD\�RI�WKHLU�UHSUHVHQWDWLRQ�DV�D�JHRJUDSKLFDO�LQIRUPDWLRQ�
V\VWHP�ZLWK�$UF9LHZ�����SURJUDPPH��)RU�PDNLQJ�DFTXDLQWHG� WKH�ZLGHU�
SXEOLF� ZLWK� WKH� UHVXOWV� RI� RXU� ZRUN� D� KWPO� IRUPDW� VXLWDEOH� IRU� ,QWHUQHW�
GRFXPHQWV�KDV�EHHQ�PDGH��
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.g6=g1(71<,/9È1Ë7È6�
�
.|V]|QHWHPHW� IHMH]HP� NL� 'U�� *\DUPDWL� 3iO� WpPDYH]HW PQHN�� DNL� V]DNPDL�
WDQiFVDL�PHOOHWW�W|EEV]|U�D�WHUHSPXQND�IiUDGDOPDLEyO�LV�NLYHWWH�UpV]pW��
)RO\DPDWRV� V]DNPDL� VHJtWVpJ�NpUW� N|V]|QHWHW� PRQGRN� ,]iS\� *iERUQDN� �D�
9,78.,�YROW� WXGRPiQ\RV� I PXQNDWiUVD���'U��.R]iN�0LNOyVQDN� �'HEUHFHQL�
(J\HWHP�� ÈVYiQ\�� pV� )|OGWDQL� 7DQV]pN��� 'U�� .XWL� /iV]OyQDN� �0È),�� .|U�
Q\H]HWI|OGWDQL�) RV]WiO\���
.|V]|Q|P� RSSRQHQVHLP�� 'U�� +DKQ� *\|UJ\� �0LVNROFL� (J\HWHP��
7iUVDGDORPI|OGUDM]L� 7DQV]pN��� 'U�� 6]DEy� -y]VHI� �'HEUHFHQL� (J\HWHP�� 7HU�
PpV]HWI|OGUDM]L�7DQV]pN���'U��3�VS|NL�=ROWiQ��'HEUHFHQL�(J\HWHP��ÈVYiQ\��
pV�)|OGWDQL�7DQV]pN��PXQNiMiW��-DYDVODWDLN�QDJ\�PpUWpNEHQ�KR]]iVHJtWHWWHN�D�
GROJR]DW�YpJOHJHV�WDUWDOPiQDN�pV�IRUPiMiQDN�NLDODNtWiViKR]��
.|V]|Q|P�'U��.LVV�*iERU��%.È(��7iMYpGHOPL�pV�7iMUHKDELOLWiFLyV�7DQV]pN��
VHJtWVpJpW��DNL�HOPpOHWL�pV�WHUHSL�WDSDV]WDODWDLYDO�HJ\DUiQW�VHJtWHWWH�PXQNiPDW��
.|V]|Q|P�3DSS�6]DEROFVQDN��(/7(��,QIRUPDWLND�6]DNPyGV]HUWDQL�&VRSRUW��
D]�DGDWRN�VWDWLV]WLNDL�IHOGROJR]iViEDQ�Q\~MWRWW�VHJtWVpJpW��
.|V]|QHWHW�PRQGRN�6]DEy�0iUWRQQDN��DNLW O�WHUHSHQ�WDQXOKDWWDP�D�Yt]KR]DP�
PpUpV�PyGV]HUpW�pV�Np]LUDWRV�DQ\DJDLW�LV�UHQGHONH]pVHPUH�ERFViWRWWD��
.|V]|Q|P� D�+HJ\YLGpNL� 7DYDLQNpUW�.|UQ\H]HWYpGHOPL� (J\HV�OHWQHN�� KRJ\�
KDV]QiOKDWWDP�D�08/7,/,1(�Yt]PLQ VpJ�PpU �P V]HUW��
.|V]|Q|P� 'U�� 5iGD\� gG|QQHN� �7HUPpV]HWYpGHOPL� +LYDWDO��� KRJ\� VHJtWVp�
JHPUH� YROW� D� IRUUiVRN� WHUPpV]HWYpGHOPL� V]HPSRQW~� pUWpNHOpVL� UHQGV]HUpQHN�
NLGROJR]iViEDQ��
$� PHWHRUROyJLDL� DGDWRN� iWDGiViEDQ� pV� pUWHOPH]pVpEHQ� 'U�� 0LND� -iQRV��
:DQWXFKQp�'U��'REL�,OGLNy�pV�.DOPiU�*\|UJ\Qp�'U���0HWHRUROyJLDL�6]ROJi�
ODW��YROW�VHJtWVpJHPUH��
$�Yt]PLQWiN�WUtFLXP�WDUWDOPiQDN�PpUpVH�pV�pUWpNHOpVH�VRUiQ�Q\~MWRWW�VHJtWVp�
JppUW�N|V]|QHWHW�PRQGRN�6�YHJHV�0LNOyVQDN��9,78.,���
$� WpULQIURPDWLND�DODSMDLED� W|UWpQ �EHYH]HWpVpUW�N|V]|QHWHW�PRQGRN�.OHFVNy�
%HUQDGHWWQHN��
6HJtWVpJ�NpUW�� |WOHWHLNpUW� N|V]|QHWHW� PRQGRN� 'U�� .HUpN� %DUEDUiQDN�� 'U��
*\XULF]D� *\|UJ\QHN�� 'U�� )�JHGL� 8EXOQDN�� 6]LOiJ\L� )HUHQFQHN� �0È),���
1DJ\�$QWDOQDN�pV�'U��6iUYiU\�,VWYiQQDN��9,78.,���
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.|V]|Q|P�PXQNDKHO\HP�� D� ,,�� 5iNyF]L� )HUHQF�*LPQi]LXP� YH]HW VpJpQHN��
KRJ\�D�PXQNiKR]�V]�NVpJHV�yUDUHQGL�NpUpVHLPHW�pV�D�V]DEDGQDSRNDW�EL]WRVt�
WRWWiN��
.|V]|Q|P�%yQ\DL�.ULV]WLQiQDN�D�Np]LUDW�Q\HOYL�HOOHQ U]pVpW��
.|V]|Q|P�EDUiWDLPQDN�D�WHUHSPXQND�VRUiQ�Q\~MWRWW�VHJtWVpJ�NHW��
.|V]|QHWHW�PRQGRN�FVDOiGRPQDN��HOV VRUEDQ�IHOHVpJHPQHN��PHUW�W�UHOHPPHO�
YLVHOWpN��KRJ\�KHO\HWW�N�D�NXWDWyPXQNiYDO�IRJODONR]RP��
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,52'$/20�
�
$/)g/',�HW�DO���V]HUN�����������%XGDSHVW�KpYL]HL�9,78.,�����S��
$8-(6=.<�*�� ��6&+(8(5�*<�� ��������$�SpFVL�7HWW\H�IRUUiV�KLGUROyJLDL�
YL]VJiODWD�+LGUROyJLDL�.|]O|Q\�/,,��pYI�������V]��������SS��
$8-(6=.<� *�� �� 6&+(8(5� *<�� �������� $GDWRN� D� %�NN�KHJ\VpJ�
NDUV]WYt]I|OGWDQL� YLV]RQ\DLKR]�+LGUROyJLDL� .|]O|Q\� /,9�� pYI�� ����� V]�� ����
�����SS��
$8-(6=.<�*����6&+(8(5�*<����������$�1\�E�NNL�NDUV]WIRUUiVRN�IRJOD�
OiVDLQDN�Yt]I|OGWDQL�WDSDV]WDODWDL�+LGUROyJLDL�.|]O|Q\�/,;��pYI�����V]���������
SS��
$8-(6=.<�*����/,37$,�(����6&+(8(5�*<����������$]�e1\�L�%�NN�Yt]�
I|OGWDQL�YLV]RQ\DL�+LGUROyJLDL�.|]O|Q\�/9,,��pYI�������V]�����������SS��
$8-(6=.<� *�� �� .$5È&621<,� 6�� �� 6&+(8(5� *<�� �������� $� '1\�L�
%�NN�NDUV]WYt]I|OGWDQL�YLV]RQ\DL�+LGUROyJLDL�.|]O|Q\�/,9��pYI������V]������
�����SS��
$9(5<�� :�� +�� HW� DO�� �������� 5HFKDUJH� HVWLPDWLRQ� E\� VWDJH�GLVFKDUJH�
LQWHUSRODWLRQ� RI� VSULQJIORZV� IURP� FURVV�FRUUHODWHG� ZHOO� PHDVXUHPHQWV�
*URXQG�:DWHU��9RO������1R�����
%$5.Ï�2�� ��������$� IRUUiVRN� WHUPHV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVH�7R�
NDM�]HPSOpQL�KHJ\YLGpNL� SpOGiN� DODSMiQ� 7'.� GROJR]DW� '$7(�
0H] JD]GDViJWXGRPiQ\L�.DU�0H] JD]GDViJL�ÈOODWWDQL�pV�9DGELROyJLDL�7DQ�
V]pN�'HEUHFHQ����S��
%$5.Ï� 2�� �� .,66� *�� �������� 6iURVSDWDN� N|UQ\pNL� IRUUiVRN� WHUPpV]HWYp�
GHOPL�V]HPSRQW~�pUWpNHOpVH����S��'ROJR]DW�D�.70�Ä$�QHP�YpGHWW�WHU�OHWHN�
WHUPpV]HWL�pUWpNHLQHN�IHOWiUiVD´�FtP �WpPiMiUD�����S��
%$57$� ,�� ��������+LGURJHRNpPLDL�YL]VJiODWRN�D�7RNDML�KHJ\VpJE O�+LGUR�
OyJLDL�.|]O|Q\����������V]����������SS���
%È1<$,� -�� �������� $GDWRN� D� KDUJLWDL� iVYiQ\YL]HN� JHROyJLiMiKR]� 6]pNHO\�
1HP]HWL�(POpNN|Q\Y�LQ�+LGUROyJLDL�.|]O|Q\�,;��pYI����������SS��
%È1<$,� -�� �������� $� V]pNHO\I|OGL� ODQJ\RV� IRUUiVRN� +LGUROyJLDL� .|]O|Q\�
;;,;��pYI��������V]�����������SS��
%256<�=���V]HUN��� ��������ÈOWDOiQRV� WHUPpV]HWI|OGUDM]�1HP]HWL�7DQN|Q\Y�
NLDGy��%XGDSHVW�����S��
%81<(9È&=�-����������.DUV]WIRUUiVRN�Yt]PLQ VpJH�pV�V]HQQ\H] GpVH�3pFV�
WHU�OHWpQ�+LGUROyJLDL�.|]O|Q\�/9��pYI�����V]�����������SS��
&+<=(5�.����������=HPSOpQPHJ\H�iVYiQ\YL]HLU O�%XGDSHVW����S��
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&=,5È.,�-����6&+,()1(5�.����������$�%DODWRQ�N|UQ\pNL�V]pQVDYDV�IRUUi�
VRN�+LGUROyJLDL�.|]O|Q\�;/,��pYI�����V]�����������SS��
&=,5È.,� -�� �� 6&+,()1(5�.�� ��������$�0iWUD�YLGpNL� V]pQVDYDV� IRUUiVRN�
+LGUROyJLDL�.|]O|Q\�;/,,��pYI�����V]�����������SS��
&6$//È1<� 6�� �������� 1DJ\�%XGDSHVW� IRUUiVDL� +LGUROyJLDL� .|]O|Q\�
;;;9��pYI�������V]�����������SS��
&6(*(=<�*�� ��������$�%DODWRQPHOOpN� IRUUiV�� pV�SDWDNYL]HLQHN�KLJLpQLNXV�
MHOHQW VpJH�+LGUROyJLDL�.|]O|Q\�;,,��pYI��������SS��
'e9$/'� =�� �� 32&6$,1e� (3(5-(6,� (�� �GiWXP� QpON�O��� 0DNNRVKRW\ND�
N|UQ\pNpQHN�KHJ\L� IRUUiVDL��.p]LUDW�6iURVSDWDNL�5HIRUPiWXV�.ROOpJLXP�7X�
GRPiQ\RV�*\ MWHPpQ\HL�0~]HXPD�
(,1&=,1*(5�)���������(V]WHUJRP�PHOHJIRUUiVDL�+LGUROyJLDL�.|]O|Q\�;,,��
pYI��������SS��
(06=7� .�� ����������� $� NpNN~WL� �7KHRGRUD�� IRUUiV� NpPLDL� HOHP]pVpQHN�
HUHGPpQ\HL�+LGUROyJLDL�.|]O|Q\�,9�9,��pYI��������SS��
(06=7�.�������������+DUNiQ\L�KpYIRUUiVRN�~MDEE�FKHPLDL�HOHP]pVH�+LGUR�
OyJLDL�.|]O|Q\�9,,�9,,,��pYI���������SS��
(06=7�.���������$�GXQDDOPiVL�ODQJ\RV�IRUUiVRN�YHJ\L�YL]VJiODWD�+LGUROy�
JLDL�.|]O|Q\�,;��pYI���������SS��
(06=7� .�� �������� $� 5XGDVI�UG � IRUUiVDLQDN� YHJ\L� HOHP]pVH�+LGUROyJLDL�
.|]O|Q\�;,,��pYI����������SS��
(06=7�.����������$�.LUiO\�I�UG �IRUUiVYL]pQHN�HOHP]pVL�DGDWDL�+LGUROyJLDL�
.|]O|Q\�;9,,��pYI����������SS��
(5+$5'7� *<�� �������� $� 7RNDML�KHJ\VpJ� Yt]I|OGWDQL� MHOOHP]pVH� LQ��
6&+0,'7�(��5����������9i]ODWRN�pV�WDQXOPiQ\RN�0DJ\DURUV]iJ�Yt]I|OGWDQL�
DWODV]iKR]�0È),�$ONDOPL�NLDGYiQ\D���������SS��
(675(/$�� 7�� �� 6$+848,//2�� $�� �������� 0RGHOLQJ� WKH� UHVSRQVH� RI� D�
NDUVWLF�VSULQJ�DW�$UWHWD�DTXLIHU�LQ�6SDLQ�*URXQG�:DWHU��9RO������1R����
)5,76� -�� �������� $� YpJDUGyL� WHUPiOLV� YRQDO�0È),� eYL� -HOHQWpVH� D]� ������
pYU O���������SS��
*<$50$7,�3����������$�7RNDML�KHJ\VpJ�LQWHUPHGLHU�YXONDQL]PXVD�$�0D�
J\DU�ÈOODPL�)|OGWDQL�,QWp]HW�eYN|Q\YH�7RNDML�KHJ\VpJ�����S��
*<$50$7,� 3��3(17(/e1<,� /�� �������� 0DJ\DUi]y� D� 7RNDML�KHJ\VpJ�
I|OGWDQL� WpUNpSpKH]� �������HV� VRUR]DW�0DNNRVKRW\ND�6iWRUDOMD~MKHO\� %XGD�
SHVW�����S��
*<$50$7,�3�� ��3(17(/e1<,�/�� ��������$�7RNDML�KHJ\VpJ� I|OGWDQL� WpU�
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+$57,.$,1(1��$�HW�DO����������5HJLRQDO�JHRFKHPLFDO�VXUYH\�RI�WKH�7RNDM�
0RXQWDLQV��QRUWKHDVW�+XQJDU\�5HSRUW�RI�,QYHVWLJDWLRQ��*HRORJLFDO�6XUYH\�RI�
)LQODQG����S��
+2-126� 5�� �������� $]� XQ\L� iVYiQ\Yt]IRUUiVRN� KLGURJHROyJLDL� YLV]RQ\DL�
+LGUROyJLDL�.|]O|Q\�,,,��pYI��������SS��
+2586,7=.<�+����������%XGDSHVW�6]pNHVI YiURV�KLGURJHROyJLDL�YLV]RQ\DL�
+LGUROyJLDL�.|]O|Q\�;,,��pYI�������SS��
+2586,7=.<�+����������%XGDSHVW�GXQDMREESDUWL�UpV]pQHN�KLGURJHROyJLiMD�
+LGUROyJLDL�.|]O|Q\�;9,,,��pYI��������SS��
+259È7+� ,�� HW� DO�� �������� $UDQ\LQGLNiFLyN� D� 7RNDML�KHJ\VpJL� JHRNpPLDL�
pUFNXWDWiVEDQ�)|OGWDQL�.|]O|Q\����������������SS��
+259È7+� ,�� �� (/6+2/7=� /�� �������� +LGURNpPLDL� IHOYpWHO� D� =HPSOpQL�
KHJ\VpJEHQ�(O ]HWHV�MHOHQWpV�0È),�$GDWWiU���S���
+259È7+�/����6&+(8(5�*<����������-DYDVODW�D�EXGDSHVWL�KpYL]HN�YpG �
WHU�OHWpUH�+LGUROyJLDL�.|]O|Q\�,/9,,��pYI�����V]�������SS��
+259È7+�/�� ��������$GDWRN� D� EXGDSHVWL� J\yJ\IRUUiVRN� |VV]HI�JJpVpQHN�
NpUGpVpKH]�+LGUROyJLDL�.|]O|Q\�;;;,,��pYI�������V]�����������SS��
+817�� 5�� -�� HW� DO�� �������� 'HOLQHDWLQJ� D� UHFKDUJH� DUHD� IRU� D� VSULQJ� XVLQJ�
QXPHULFDO�PRGHOLQJ��0RQWH�&DUOR�WHFKQLTXHV��DQG�JHRFKHPLFDO�LQYHVWLJDWLRQ�
*URXQG�:DWHU��9RO������1R�����
,=È3<�*����0$8&+$�/��HW��DO����������0DJ\DURUV]iJ�QHPNDUV]WRV�KHJ\YL�
GpNL� WHU�OHWHLQHN� IHOV]tQ� DODWWL� YL]HLYHO� NDSFVRODWRV� SUREOpPiN� PHJROGiViW�
PHJDODSR]y�YL]VJiODWRN�9,78.,�+LGUROyJLDL� ,QWp]HW�=iUyMHOHQWpV�%XGDSHVW�
���S��
,=È3,�*���V]HUN��� ��������0DJ\DURUV]iJ�IRUUiVDLQDN�NDWDV]WHUH� ,9��=HPSOp�
QL�KJ��9,78.,�5W��
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-8+È6=�$����������%�NN�KHJ\VpJ�e.�L�UpV]L�IRUUiVDL�Yt]PLQ VpJpQHN�NDS�
FVRODWD�Yt]J\ MW �WHU�OHWpQHN�I|OGWDQL�MHOOHJpYHO�+LGUROyJLDL�.|]O|Q\�/9��pYI��
���V]�����������SS��
-8+È6=�-����������+LGURJHROyJLD�%XGDSHVW�����S��
.$/,&=.$� /�� �� 5$..� 7�� �������� ³9L]HLQNHW� LV� YpGM�N� HUGHLQNEHQ´�
�9t]JD]GiONRGiV�D�+0�9(5*$�5W�� WHU�OHWpQ��+LGUROyJLDL�.|]O|Q\�/;;;��
pYI�����V]�����������SS��
.$6=$3� $�� �������� $� %|U]V|Q\� KHJ\VpJ� Yt]I|OGWDQD� 29+�
9t]NpV]OHWJD]GiONRGiVL�.|]SRQW�%XGDSHVW�
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.(66/(5�+����������$�I~UiV�QHP�IRUUiV�+LGUROyJLDL�.|]O|Q\�;;;9��pYI��
�����V]�������S��
.(66/(5�+����������2UV]iJRV�IRUUiVQ\LOYiQWDUWiV�9,78.,�7DQXOPiQ\RN�pV�
NXWDWiVL�HUHGPpQ\HN����V]iP��%XGDSHVW�����S��
.,66�*����������$�I|OGWXGRPiQ\L�pUWpNHNU O�pV�YpGHOP�N�OHKHWVpJHV�PyGMDL�
UyO�)|OGUDM]L�.|]OHPpQ\HN���������V]iP�������SS��
.,66�*����������7DODMRN�pV�PRUIROyJLDL�IRUPiN�WHUPpV]HWYpGHOPL�pUWpNpQHN�
PHJKDWiUR]iVD� 7RNDM�]HPSOpQL�KHJ\YLGpNL� SpOGiNRQ�'RNWRUL� �3K'�� pUWHNH�
]pV�./7(�$ONDOPD]RWW�7iMI|OGUDM]L�7DQV]pN�'HEUHFHQ�����S��
.20/Ï6<� =6�� �������� $� OpJQ\RPiV� pV� 'XQD�Yt]iOOiV� EHIRO\iVD� D�
5XGDVI�UG � -XYHQWXV� pV� $WWLOD�IRUUiVDLQDN� KR]DPiUD� +LGUROyJLDL� .|]O|Q\�
;;,,,��pYI����������SS��
.25,0�.����6=(%e1<,�/�� ��������+LGUROyJLDL�PHJILJ\HOpVHN�6iWRUDOMD~M�
KHO\HQ�+LGUROyJLDL�.|]O|Q\�;;;��pYI�����������SS��
.23$6=� 0�� �V]HUN��� �������� 9pGHWW� WHUPpV]HWL� pUWpNHLQN� 0H] JD]GDViJL�
.LDGy�%XGDSHVW�����S��
.29È&6�*\���������+LGUROyJLDL�NpUGpVHN�D�Yt]HOOiWiVL� WHUYHNEHQ�+LGUROy�
JLDL�.|]O|Q\�,/,,��pYI�����V]�����������SS��
.2=È.� 0�� �� /$.$726� *<�� �������� 9t]L� N|UQ\H]HWYpGHOHP� (J\HWHPL�
-HJ\]HW�./7(�.LDGy�����S��
.2=È.1e�7250$� -�� ��.2=È.�0�� ��������$� WHONLEiQ\DL�&VHQN �SDWDN�
Yt]J\ MW MpQHN�KLGUROyJLDL� Yi]ODWD� pV� Yt]EHV]HU]pVL� OHKHW VpJHL�.�O|QOHQ\R�
PDW�D]�$FWD�*HRJUDSKLFD�'HEUHFLQD�;;,,��N|WHWpE O��������SS��
.5($0(5�� '�� .�� �������� 7UDFH� HOHPHQW� JHRFKHPLVWU\� LQ� ZDWHU� IURP�
VHOHFWHG� VSULQJV� LQ� 'HDWK�:DOOH\� 1DWLRQDO� 3DUN�� &DOLIRUQLD�*URXQG� :DWHU�
9RO������1R�����
.87,�/����0h//(5�7���9$7$,�-����������0DJ\DURUV]iJ�VtN��pV�GRPEYLGpNL�
WHU�OHWHL�WDODMYt]WpUNpSHL�0È),�NLDGYiQ\D����S��
/È1*�6�������D���$]�LPyN L�IRUUiVEDUODQJ��ERVRGL�%�NN�KJ���EHMiUDWD�+LG�
UROyJLDL�.|]O|Q\�;;,��pYI����������SS��
/È1*�6�������E���6DMyNLUiO\L�IRUUiVDL�+LGUROyJLDL�.|]O|Q\�;;,��pYI������S��
/È1*�6����������.DUV]WIRUUiVRNUD�YRQDWNR]y�PpUpVHN�HUHGPpQ\HL���������
E O�+LGUROyJLDL�.|]O|Q\�;;,,��pYI����������SS��
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/È1*�6�� ��������.DUV]WKLGUROyJLDL�PHJILJ\HOpVHN� D�*|P|U�7RUQDL� NDUV]W�
EDQ�+LGUROyJLDL�.|]O|Q\�;;,,,��pYI��������SS��
/È1*�6����������+LGUROyJLDL�pV�PRUIROyJLDL�WDQXOPiQ\RN�D�%�NNEHQ�+LGUR�
OyJLDL�.|]O|Q\�;;;,9��pYI�������V]���������SS��
/(1.(,� 7� ��������$� WDWDL� ODQJ\RV� IRUUiVRN� ������ pV� ������ pYL� KR]DP�� pV�
K PpUVpNOHW�PpUpVHL�+LGUROyJLDL�.|]O|Q\�;;,,,��pYI����������SS��
/e&=)$/9<�6����������9t]EHV]HU]pV��Yt]HOOiWiV�IRUUiVRNEyO�����S��
/,))$�$�� ��������$� MiV]NDUDMHQ L� �0LUD��NHVHU �YL] � IRUUiV�KLGURJHROyJLDL�
LVPHUWHWpVH�+LGUROyJLDL�.|]O|Q\�,,,��pYI��������SS��
/,))$�$�� ��������*|QF�pV�N|UQ\pNpQHN�K\GURJHROyJLDL�YLV]RQ\DL�+LGUROy�
JLDL�.|]O|Q\��������������N|W��������SS��
1HP]HWL�7HUPpV]HWYpGHOPL�$ODSWHUY��
0DJ\DURUV]iJ�+LGUROyJLDL�$WODV]D��V]HUN���9,78.,��,��VRUR]DW�)RO\yLQN�Yt]�
J\ MW MH����)HOV �7LV]D�%XGDSHVW�������
0DJ\DURUV]iJ�Yt]NpV]OHWH�,��0HQQ\LVpJL�V]iPEDYpWHO�9,78.,�%XGDSHVW������
����S��
0$56&+$//�)�� ��������$�SDUiGL�6]HQW� ,VWYiQ�J\yJ\IRUUiV�YL]pQHN�YHJ\L�
YL]VJiODWD�+LGUROyJLDL�.|]O|Q\�,;��pYI����������SS��
1(0(6� /�� �������� %RUV]pNI�UG � J\yJ\IRUUiVDLUyO� +LGUROyJLDL� .|]O|Q\�
;;,,,��pYI���������SS��
1e0(7+� /�� �� .8&6$5$�0�� �� 9$5*$� 7�� �������� ,VPHUWHW � D� 'HiNN~W�
IRUUiV� IHO~MtWiViUyO�$]�0+7�6RSURQL�7HU�OHWL�6]HUYH]HWH�������QRYHPEHU���L�
HO DGy�OpV�Np]LUDWD�
2%(50$<(5�$�� ��������$� 3LOLV�9LVHJUiGL�KHJ\VpJ� IRUUiVNDWDV]WHUH�� .pN�
IRUUiV�N|UQ\H]HW��pV�WHUPpV]HWYpGHOPL�HJ\HV�OHW�
Ï'25�/��HW�DO����������eV]DN�0DJ\DURUV]iJ�QHPHVIpP�SHUVSHNWtYiL�D�SDWDN�
KRUGDOpNRN�JHRNpPLDL�IHOYpWHOH�DODSMiQ�)|OGWDQL�.XWDWiV�;;;,9��pYI�������
���SS��
Ï'25�/�� HW� DO� �������� (QYLURQPHQWDO� 6LJQDWXUHV� RI�0LQHUDO�'HSRVLWV� DQG�
$UHDV� RI� 5HJLRQDO� +\GURWKHUPDO� $OWHUDWLRQ� LQ� 1RUWKHDVWHUQ� +XQJDU\�
*HRORJLFD�+XQJDULFD�6HULHV�*HRORJLFD���������S���
2=25$<� *\�� �������� $]� eV]DNNHOHWL� .|]pSKHJ\VpJ� YXONiQL� YRQXODWiQDN�
Yt]I|OGWDQD�+LGUROyJLDL�.|]O|Q\�,/9��pYI�����V]�����������SS��
3$33� )�� �������� +LGURJHRORJLDL� PHJILJ\HOpVHN� D� %|U]V|Q\L�KHJ\VpJEHQ�
+LGUROyJLDL�.|]O|Q\�,;��pYI��������SS��
3$33� )� �������� %XGDSHVW� J\yJ\YL]HL�+LGUROyJLDL� .|]O|Q\�;;�� pYI�� ������
SS��
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3$33� )�� �������� 'XQiQW~O� NDUV]WYL]HL� pV� D� IHOWiUiV� OHKHW VpJH� %XGDSHVWHQ�
+LGUROyJLDL�.|]O|Q\�;;,��pYI����������SS��
3$33�)����������$�IRUUiVRN�IRJODOiVD�.�O|QOHQ\RPDW�D�%DOQHROyJLDL�(J\HV��
OHW�������pYL�pYN|Q\YpE O�%XGDSHVW����S��
3$33�)����������$�IRUUiVRN�UHQGV]HUH�+LGUROyJLDL�.|]O|Q\�����pYI�������V]��
��������SS��
3È/),�0�������������$�]DODPHJ\HL�NpNN~WL�VDYDQ\~Yt]IRUUiV�KLGURJHROyJLDL�
YLV]RQ\DL�+LGUROyJLDL�.|]O|Q\�,9�9,��pYI�������SS��
3È/)<�0����������$�EXGDSHVWL�KpYIRUUiVRN�Yt]PHQQ\LVpJpQHN�LQJDGR]iVi�
UyO�+LGUROyJLDL�.|]O|Q\�,;��pYI��������SS��
3È9$,� 9$-1$� )�� �������� ÒM� J\yJ\IRUUiVRN� %XGiQ�+LGUROyJLDL� .|]O|Q\�
;,,��pYI���������SS��
3e&6,�0�HW�DO���V]HUN�����������0DJ\DURUV]iJ�1HP]HWL�$WODV]D�%XGDSHVW�����
S��
6$1=�3e5(=��(����������6SULQJV�LQ�6SDLQ��&ODVVLILFDWLRQ�DFFRUGLQJ�WR�WKHLU�
IORZV� DQG� OLWKRORJLHV� DQG� WKHLU� K\GUDXOLF� FRQWULEXWLRQV�*URXQG�:DWHU��9RO��
����1R�����
6$1=� 3e5(=�� (�� �������� (VWLPDWLRQ� RI� EDVLQ�ZLGH� UHFKDUJH� UDWHV� XVLQJ�
VSULQJ�IORZ��SUHFLSLWDWLRQ��DQG�WHPSHUDWXUH�GDWD�*URXQG�:DWHU��9RO������1R��
���
6$1=� 3e5(=�� (�� �������� 'LVWULEXWLRQ� IXQFWLRQV� RI� VSULQJ� GLVFKDUJHV�
DFFRUGLQJ� WR� WKHLU� OLWKRORJLHV� DQG� WKH� LQIOXHQFH� RI� ORZHU� OLPLW� WR� IORZ�� DQ�
H[DPSOH�IURP�6SDLQ�*URXQG�:DWHU��9RO������1R�����
6$1=�3e5(=��(����<e/$026��-��*����������0HWKRGRORJ\�IRU�WKH�VWXG\�RI�
XQH[SORLWHG� DTXLIHUV� ZLWK� WKHUPDO� ZDWHUV�� DSSOLFDWLRQ� WR� WKH� DTXLIHU� RI� WKH�
$OKDPD�GH�$UDJyQ�KRW�VSULQJ�*URXQG�:DWHU��9RO������1R�����
6$5/Ï�.����������5|YLG�WiMpNR]WDWy�D�EXGDSHVWL�PHOHJ�IRUUiVRN�~MDEE�YL]V�
JiODWiUyO�+LGUROyJLDL�.|]O|Q\�;;��pYI��������SS��
6È0621,�=����������$�KDUDJRVL�NULVWiO\RV�SDODKHJ\VpJ�pV]DNQ\XJDWL�ROGD�
OiQ�OpY �iVYiQ\RV�YL] �IRUUiVRN�+LGUROyJLDL�.|]O|Q\�;;;��pYI�������V]�����
����SS��
6&+$)$5=,.� )�� �������� 9LVV]DSLOODQWiV� D� EXGDL� KpYIRUUiVRN� W|UWpQHWpUH�
+LGUROyJLDL�.|]O|Q\�,��pYI�������SS��
6&+$)$5=,.�)�� �����������%XGDSHVW�6]pNHVI YiURV� iVYiQ\Yt]IRUUiVDLQDN�
JHROyJLDL�MHOOHP]pVH�pV�JUDILNXV�IHOW�QWHWpVH�+LGUROyJLDL�.|]O|Q\�,9�9,��pYI��
������SS��
6&+(8(5�*<����������$�NDUV]W�pV�NDUV]WRV�KpYIRUUiVRN�RV]WiO\R]iVD�+LG�
UROyJLDL�.|]O|Q\�/;9��pYI�����V]�����������SS��
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6&+(8(5� *<�� �� $8-(6=.<� *�� �� .5$)7� -�� �������� $� SpFVL� 7HWW\H�
NDUV]WIRUUiV�KR]DPMiUiViQDN�|VV]HI�JJpVH�D�FVDSDGpNYLV]RQ\RNNDO�+LGUROy�
JLDL�.|]O|Q\�/;9��pYI�����V]����������SS��
6&+(8(5� *<�� �� 6&+:(,7=(5� )�� �������� $� EXGDL� KpYt]IRUUiVRN�
IHMO GpVW|UWpQHWH� D� IHOV SDQQRQWyO� QDSMDLQNLJ�+LGUROyJLDL� .|]O|Q\� /;�� pYI��
����V]�����������SS��
6&+(8(5� *<�� �� 6&+:(,7=(5� )�� �������� $� *HUHFVH� KHJ\VpJ�
SDOHRNDUV]WKLGUROyJLDL�YLV]RQ\DLQDN� UHNRQVWUXNFLyMD� D� IHOV SDQQRQWyO�QDSMD�
LQNLJ�+LGUROyJLDL�.|]O|Q\�/;,��pYI�����V]�����������SS��
6&+8/+2)�g���������0LW�YiUKDWXQN�RUYRVL�V]HPSRQWEyO�~MDEE�J\yJ\IRUUi�
VDLQNWyO�+LGUROyJLDL�.|]O|Q\�;;,;��pYI�������V]�����������SS��
62/7,� '�� �� 9$66� %�� �������� $� 7HWW\H�IRUUiV� UHNRQVWUXNFLyMD�+LGUROyJLDL�
.|]O|Q\�/;;,,��pYI�������V]���������SS��
63È1<,�,����������$�PDJ\DURUV]iJL�IRUUiVRN�NXWDWiViQDN�pV�Q\LOYiQWDUWiVi�
QDN�MHOHQW VpJH�D�I|OGUDM]WXGRPiQ\�V]iPiUD�)|OGUDM]L�eUWHVtW ����pYI�����I��
]HW���������SS��
675g03/�*����������$�*|P|U�7RUQDL�NDUV]W�KLGUROyJLiMD�+LGUROyJLDL�.|]�
O|Q\�,,,��pYI��������
6=$%Ï�0���GiWXP�QpON�O���)RUUiVRN�=HPSOpQEHQ�Np]LUDW�
6=$%Ï�3È/�=����������$�PHFVHNL�NDUV]WYt]�+LGUROyJLDL�.|]O|Q\�;;��pYI��
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$�)255È62.�7(50e6=(79e'(/0,�.$7$6=7(5,�/$3-È1$.�
.,7g/7e6e+(=��$�NDWDV]WHUL� ODS�HOV �KDV]QiODWD�HO WW��NpUM�N�ROYDVVD�HO�D� I�]HW� WDUWDOPiW��KRJ\�D�WHUHSL�IHOV]HUHOpVW�PHJIHOHO HQ�WXGMD�|VV]HiOOtWDQL��0HJMHJ\]pVHLW�� pV]UHYpWHOHLW� NpUM�N� MXWDVVD� HO� D]� DOiEEL� FtPHN� HJ\LNpUH��� KDYDVV\#EXGDL�UIJ�VXOLQHW�KX� NLVVBJ#RPHJD�NHH�KX��

È/7$/È126�78'1,9$/Ï.��+LGUROyJLDL� V]HPSRQWEyO� D� IRUUiVRNDW� Yt]J\ MW � WHU�OHWHQNpQW� pUGHPHV�IHOPpUQL��$� WXULVWD� WpUNpSHN� FVDN� NHYpV� IRUUiVW� iEUi]ROQDN�� H]pUW� FpOV]HU � D����������HV� pV� D� ���������HV� WpUNpSHNU O�� LOOHWYH� D� 9,78.,� DGDWEi]LViEyO�WiMpNR]yGQL��+D�HJ\�WHU�OHW�|VV]HV�IRUUiViW�PHJ�DNDUMD�PpUQL��D]�|VV]HV�Y|O�J\HW�YpJLJ�NHOO�MiUQLD��$�V]iUD]�Y|OJ\HN�I LEHQ�LV�OHKHWQHN�IRUUiVRN��$� PpUpVHNHW� PLQGHQ� DONDORPPDO� OHKHW OHJ� XJ\DQRO\DQ� PyGRQ� �KHO\��PyGV]HU�VWE���YpJH]]H��7DUWVD�EH�D]�DOiEEL�VRUUHQGHW��PpUpV���EHFVOpV���QLQFV�DGDW��9DJ\LV��KD�OH�KHW��PLQGLJ�PpUMHQ�EHFVOpV�KHO\HWW��GH�MREE�D�PHJEt]KDWy�EHFV�OW�pUWpN��PLQW�D]�DGDWKLiQ\��9LV]RQW�LQNiEE�QH�DGMRQ�PHJ�pUWpNHW��KD�QHP�EL]WRV�DQQDN�KH�O\HVVpJpEHQ��D�URVV]�DGDW�IpOUHYH]HW ��$�IRUUiVYt]�W|EE�IL]LNDL�pV�NpPLDL�MHOOHP] MH��HOHNWURPRV�YH]HW NpSHVVpJ��K PpUVpNOHW�� ROGRWW� R[LJpQWDUWDORP�� S+�� WHUHSHQ�� HOHNWURPRV� P V]HUUHO�PpUKHW ��(]HN�N|]�O� D]�HJ\LN� OHJPHJEt]KDWyEE�D�08/7,/,1(���HV�Yt]PL�Q VtW �P V]HUFVRPDJ��$� WHUHSHQ�PHJIHOHO HQ�HOYpJ]HWW�PpUpV�SRQWRVDEE��PLQW�D�V]iOOtWiVRQ�iWHVHWW�Yt]PLQWD�ODERUDWyULXPL�PpUpVH��H]pUW�PpJ�KD�YDQ�LV�OHKHW VpJH�PLQWDYpWHOUH�� D� IRUUiVYt]� IHQW� HPOtWHWW� MHOOHP] L� N|]�O�� DPLW�PHJ�OHKHW�PpUQL�WHUHSHQ��D]W�PpUMH�PHJ�RWW��
9HJ\V]HUHNNHO�LV�W|EE�NpPLDL�MHOOHP] ��O~JRVViJ��|VV]HV�NHPpQ\VpJ��NDU�ERQiW� NHPpQ\VpJ�� N�O|QE|] � LRQRN�PHQQ\LVpJH��PHJKDWiUR]KDWy��+D�QLQFV�OHKHW VpJH�PLQWDYpWHOUH��pUGHPHV�QpKiQ\DW�WHUHSHQ�PHJPpUQL��+D�D�YL]VJiODWQDN�D�IRUUiV�iOWDOiQRV�IHOPpUpVpQ�NtY�O�QLQFV�HJ\pE�FpOMD��D�Yt]KR]DP�PHOOHWW�D�K PpUVpNOHWHW�pV�D]�HOHNWURPRV�YH]HW NpSHVVpJHW�pUGHPHV�PHJPpUQL���
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)RUUiV�QHYH�7|EE�QpY�HVHWpQ�D�OHJLVPHUWHEEHW�W�QWHVVH�IHO�HOV �KHO\HQ�pV�D�WRYiEELDN�EDQ�N|YHWNH]HWHVHQ�H]W�KDV]QiOMD���
9t]KR]DP�$�IRUUiVRN�OHJIRQWRVDEE�MHOOHP] MH�D�Yt]KR]DP�LOOHWYH�D�KR]DPpUWpNHNE O�NLUDM]ROyGy�Yt]MiUiV��(]pUW� D� IRUUiV�Yt]KR]DPiW�PLQpO�SRQWRVDEE�PyGV]HUUHO�NHOO�PHJPpUQL�� GH� KD� D�PpUpV� QHP� OHKHWVpJHV�� DNNRU� OHJDOiEE� HJ\�EHFV�OW�pUWpNHW�IHO�NHOO�W�QWHWQL��(]�XWyEELW�D�PpUpV�PyGMiQiO�MHOH]]H���(J\�IRUUiV�Yt]MiUiViW�pYHV�DGDWVRUUDO�OHKHW�D�OHJSRQWRVDEEDQ�MHOOHPH]QL��+D�QLQFV� OHKHW VpJH� KDYRQNpQWL� PpUpVUH�� pUGHPHV� D� OHJQDJ\REE� pV� OHJNLVHEE�KR]DPRNDW� PHJPpUQL� �KyROYDGiV� pV� FVDSDGpNPD[LPXP� LGHMpQ�XWiQ�� LOOHWYH�V]iUD]�LG V]DN�XWiQ�pV�WpO�YpJpQ���.�O|Q|VHQ�IRQWRV�D�OHJQDJ\REE��KyROYDGiV�XWiQL��KR]DP�W|EEV]|UL�PpUpVH���

.|E|]pV�.LV� KR]DP~� KHJ\L� IRUUiVDLQN� Yt]KR]DPiW� J\DNUDQ� D� OHJSRQWRVDEE� PyG�V]HUUHO��N|E|]pVVHO�PHJ�OHKHW�PpUQL��YDJ\LV�LVPHUW� UWDUWDOP~�HGpQ\�PHJWHOp�VpQHN�LGHMpE O�V]iPtWDQL�D�OLWHU�SHUF�pUWpNHW��$�SRQWRVViJ�pUGHNpEHQ�OHKHW �
OHJ�H]W�D�PyGV]HUW�DONDOPD]]D���

)HOV]HUHOpV�$�SRQWRVViJRW�Q|YHOL��KD�PLQpO�QDJ\REE�HGpQ\W�KDV]QiO��H]iOWDO�KRVV]DEE�PpUpVL� LG W� pU� HO�� &pOV]HU � N�O|QE|] � UWDUWDOP~� HGpQ\HNHW� ���� ��� ��� OLWHU��YLQQL��KRJ\�D�PHJIHOHO W�NLYiODV]WKDVVD����� OLWHUHVQpO�QDJ\REEDW�J\DORJRVDQ�N|U�OPpQ\HV�V]iOOtWDQL��.LYiODV]WiViQiO�DUUD�ILJ\HOMHQ��KRJ\�D]� LQNiEE�ODSRV�OHJ\HQ��PLQW�PpO\��/HJMREE�D�����FP�PDJDV�SHUHP �WHSVL��YDJ\�KDVRQOy�DOD�N~� P DQ\DJ� HGpQ\�� +D� D]� yUD� �VWRSSHU�� PHFKDQLNXV�� LG QNpQW� HOOHQ UL]]H�PHJEt]KDWy� GLJLWiOLV� yUiYDO�� 6]�NVpJ� YDQ� ���� GE�� NE�� �� PpWHU� KRVV]~� P �DQ\DJ�FV UH��&pOV]HU �HJ\�QDJ\REE������FP��pV�HJ\�NLVHEE������FP��iWPpU �M W�HJ\PiVED�GXJYD��|VV]HN|WYH�V]iOOtWDQL��6]�NVpJ�YDQ�PpJ�HJ\�NLV�PpUHW ��HJ\�Np]]HO�KDV]QiOKDWy��NDSiUD��NDSDUyUD��HVHWOHJ�JHROyJXV�NDODSiFVUD���
0pUpV�)RJODOW�IRUUiV�HVHWpEHQ��DPHO\�NLIRO\yFV YHO�YDQ�HOOiWYD��FVDN�D�NDOLEUiOW�HGpQ\�pV�D�VWRSSHU�V]�NVpJHV��
)RJODODWODQ� �NLIRO\yFV � QpON�OL�� IRUUiVRNDW� OHJSRQWRVDEEDQ� LGHLJOHQHV�

IRJODOiVVDO�OHKHW�PpUQL��(KKH]�D]�HJ\LN��QDJ\REE�KR]DP�HVHWpQ�PLQG�D�NHWW ��FV|YHW�Yt]V]LYiUJiV�PHQWHVHQ�EH�NHOO�pStWHQL�D�IRUUiVED�����NpS��YDJ\�D�IRUUiV�
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OHIRO\yED�D�OHJPHJIHOHO EE�PpUpVL�KHO\UH��H]�iOWDOiEDQ�D�OHJV] NHEE�V]DNDV]��~J\��KRJ\�D�Yt]�PLQpO�QDJ\REE�UpV]H�D�FV|Y|Q�IRO\MRQ�NHUHV]W�O��$�V]LJHWHOpVW�DJ\DJJDO��DJ\DJRV�WDODMMDO��LV]DSSDO�VWE��YpJH]]H���(KKH]�D�P YHOHWKH]�NHOO�D�NDSD���1DJ\REE� KR]DP~�� HU V� VRGUiV~� IRUUiV� N|QQ\HQ� V]pWERQWMD� D� NpV]�O �JiWDW�� H]pUW� pUGHPHV� W|UPHOpNNHO�� NDYLFFVDO� DODSR]QL��PDMG�H]W� V]LJHWHOQL��$�FV|YHW�PiU�D]�pStWpV�HOHMpQ�EH�NHOO�KHO\H]QL��KRJ\�D�Yt]�iW�WXGMRQ�IRO\QL��.LV�KR]DPQiO�QpKD�HOpJ�FVDN�D�FV �YpJpW�EHQ\RPQL�D�W|UPHOpNEH�pV�D]�DOVy�YpJpW�NLWiPDV]WDQL��)RQWRV��KRJ\�D�FV �Yt]V]LQWHV�OHJ\HQ��YDJ\�NLFVLW�OHMWVHQ�D�Yt]�IRO\iV�LUiQ\iED��(]W�D�FV �DOYt]L��NLIRO\y��YpJpQHN�DOiWiPDV]WiViYDO�pUKHWL�HO��eUGHPHV�D�FV|YHW�D�JiWRQ�YDOy�iWKDODGiV�KHO\pQ�HJ\�QDJ\�N YHO�VWDELOL]iOQL��$�MyO�EHpStWHWW�FV YHO�LJHQ�SRQWRV�HUHGPpQ\W�OHKHW�HOpUQL��(KKH]�D�PXQND�XWiQ� KDJ\QL� NHOO� D� IRUUiVKR]DPRW� KHO\UHiOOQL� �QpKiQ\� SHUF��� (]� DODWW�PiV�PpUpVW��PHJILJ\HOpVW� WHKHW��+D�D�IRUUiV�D�JiW�PLDWW�QDJ\RQ�YLVV]DGX]]DG��D]�DODSN ]HW��I OHJ�KD�D]�KRUGDOpN��W|UPHOpN��NpSHV�VRN�YL]HW�IHOYHQQL��DPL�URQW�MD�D]�HUHGPpQ\�SRQWRVViJiW��,O\HQNRU�KRVV]DEE�LG W�LV�YiUKDW��KD�N|]EHQ�QHP�PHJ\�W|QNUH�D�IRJODOiV��(]W�D�PyGV]HUW�RO\DQ�IRUUiVRNQiO�OHKHW�HUHGPpQ\HVHQ�DONDOPD]QL�� DPHO\HN� MHOHQW V� V]LQWN�O|QEVpJJHO� IRO\QDN� D� SDWDNED�� YDJ\� H]�NLV�PXQNiYDO� NLDODNtWKDWy��0LQpO� ODSRVDEE� D]� HGpQ\�� DQQiO� NHYHVHEEHW� NHOO�GROJR]QL�D�EHpStWpVVHO�pV�DQQiO�NHYpVEp�ERO\JDWMD�PHJ�D�IRUUiVW�D�PpUpV�VR�UiQ��$�PpUpVL�LG ��WHKiW�D]�HGpQ\�PHJWHOpVpQHN�LGHMH��OHJ\HQ�OHJDOiEE���Pi�
VRGSHUF�� (]W� D�PHJIHOHO �PpUHW � HGpQ\� NLYiODV]WiViYDO� OHKHW� HOpUQL�� (QQpO�NLVHEE� LG WDUWDP�PiU�EL]RQ\WDODQ�PpUpVW�HUHGPpQ\H]�pV�UpV]EHQ�EHFVOpVQHN�V]iPtW��+D� D� JiW� V]LJHWHOpVH� QHP� VLNHU�OW� WHOMHVHQ� V]LYiUJiVPHQWHVUH�� D� FV �PHOOHWW� HOIRO\y� YL]HW� LV� ILJ\HOHPEH� NHOO� YHQQL�� YDJ\� D� Yt]KR]DP� V]iPtWiVD�HO WW�RO\�PyGRQ��KRJ\�D�NDSRWW�PiVRGSHUF�pUWpNHW�EHFVOpVVHO�FV|NNHQWL��YDJ\�D� V]iPtWRWW� Yt]KR]DP�pUWpN� IHONHUHNtWpVpYHO��$� V]iPtWiVVDO�NDSRWW�Yt]KR]DP�pUWpNHW�PD[LPXP�HJ\�WL]HGHV�SRQWRVViJJDO�DGMD�PHJ���

%XNyN�(J\HV� UHQGV]HUHVHQ�PpUW� IRUUiVRNQiO� WDOiONR]KDW� EHpStWHWW��9�DODN~�NLYi�JiVVDO�HOOiWRWW�EXNyYDO�� ,O\HW� WHUHSHQ� MiUP YHO� OHKHW�V]iOOtWDQL��+D�HUUH�QLQFV�OHKHW VpJH��DNNRU�LV�pUGHPHV�D�OHROYDViViUD�IHONpV]�OQL��(KKH]�HJ\�FRORVWRN�YDJ\�YRQDO]y�V]�NVpJHV��DPLYHO�D�EXNy� IHOYt]L�ROGDOiQ�NHOO�PHJPpUQL�D�Yt]�PHGHUW O�V]iPtWRWW�iWEXNiVL�PDJDVViJiW��7XGQL�NHOO�WRYiEEi��KRJ\�PHNNRUD�D�9�NLYiJDWD��WHKiW�KiQ\�IRNRV�V]|JHW�]iU�EH�D�NpW�V]iUD��(]�����YDJ\�����OHKHW��DPL�V]DEDG�V]HPPHO�LV�HJ\pUWHOP HQ�PHJiOODStWKDWy��(]HN�XWiQ�D�KR]DP�D]����WiEOi]DWUyO�OHROYDVKDWy��



�

�

ÒV]WDWiV�1DJ\RQ� NLV� OHMWpV � IRUUiVOHIRO\yQiO� �DKRO� D� N|E|]pV� QHP� DONDOPD]KDWy��SUyEiONR]KDW�~V]WDWiVRV�KR]DPPpUpVVHO��GH�HQQHN�D�PyGV]HUQHN�QDJ\�OHKHW�D�
KLEDV]i]DOpND��.L�NHOO�DODNtWDQL�HJ\�YpJLJ�D]RQRV��YiOWR]DWODQ��V]pOHVVpJ �pV�V]DEiO\RV�NHUHV]WPHWV]HW �V]DNDV]W��DPHO\QHN�NLV]iPtWKDWy�D�IHO�OHWH��$�Yt]�IHOV]tQpUH�HMWHWW�~V]yQDN��IDOHYpO��D�OHPpUW�KRVV]RQ�YDOy�~V]iVL� LGHMpE O�V]i�PtWKDWy� D� Yt]KR]DP�� $]� ~V]WDWiV� iOWDOiEDQ� QDJ\REE� pUWpNHW� HUHGPpQ\H]� D�WpQ\OHJHV�KR]DPQiO��H]pUW�NLpStWHWW� �EHWRQR]RWW��PHGHU�HVHWpQ�����DV�� WHUPp�V]HWHV��SO��NDYLFVRV��PHGHU�HVHWpQ�����RV�V]RU]yYDO�NHOO�KHO\HVEtWHQL���

%HFVOpV�$�OHJSRQWRVDEE�EHFVOpVW�VDMiW�PpUpVL�WDSDV]WDODWRNUD�OHKHW�DODSR]QL��HO �V]|U�EHFV�OQL��D]WiQ�PpUQL���1pKiQ\�WiPSRQW��
x� $�IRUUiV�WHOMHVHQ�V]iUD]����OLWHU�SHUF��
x� $�IRUUiVEDQ�pV�YDJ\�D�IRUUiVOHIRO\yEDQ�YDQ�Yt]��GH�IRO\iVD�QHP�OiWKD�Wy�����OLWHU�SHUF��D�IHOGROJR]iV�pUGHNpEHQ�pUGHPHV�����OLWHU�SHUFHW�IHOW�QWHWQL���
x� $� IRUUiVOHIRO\yEDQ� D� Yt]� V]HPPHO� DOLJ� pV]OHOKHW HQ� IRO\LN�� ���� OL�WHU�SHUF��
x� $�IRUUiVOHIRO\yEDQ�D�Yt]�QpKiQ\�FP�PpO\�pU�IRUPiMiEDQ��V]HPPHO�OiW�KDWyDQ�iUDPOLN���D�Yt]�VHEHVVpJpW O�pV�D�OHIRO\y�V]pOHVVpJpW O�I�JJ HQ�������OLWHU�SHUF��
x� $� IRUUiVOHIRO\yEDQ� D� Yt]� ����� FP� PpO\� SDWDN� IRUPiMiEDQ�� V]HPPHO�OiWKDWyDQ�iUDPOLN���D�Yt]�VHEHVVpJpW O�pV�D�OHIRO\y�V]pOHVVpJpW O�I�JJ HQ��������OLWHU�SHUF����
+ PpUVpNOHW�/HJSRQWRVDEE�pUWpNHW�HOHNWURPRV�K PpU YHO�NDS��(UUH�QLQFV�N�O|Q�V]�N�VpJ��KD�D�S+��YH]HW NpSHVVpJ�YDJ\�R[LJpQWDUWDORP�PpU MpQ�YDQ�K PpU ��$]�pUWpNHW�HOpJ�HJ\�WL]HGHV�SRQWRVViJJDO�IHOMHJ\H]QL��(J\HV�KLJDQ\RV�K PpU N�

U O�LV�OHKHW�WL]HGHV�SRQWRVViJ~�HUHGPpQ\W�OHROYDVQL��3RQWRVDEEDN�D�QDJ\REE�PpUHW � ODERUDWyULXPL�K PpU N��GH�PHJWHV]L�HJ\�HJ\V]HU � IDOL�K PpU � LV��$�OHYHJ � K PpUVpNOHWpW� MHJ\H]]H� IHO� PLQGHQ� IRUUiVQiO�� GH� OHJDOiEE� HJ\� QDSL�iWODJRW���
.pPKDWiV�$� IRUUiVYt]� NpPKDWiViW� OHJSRQWRVDEEDQ� HOHNWURPRV� S+� PpU YHO� OHKHW�PHJPpUQL�� DPHO\� iOWDOiEDQ� NpW� WL]HGHV� SRQWRVViJJDO� tUMD� NL� D� PpUpVL� HUHG�PpQ\W��+D�D�NLMHO] �ÄQHP�iOO�EH´�HJ\�VWDELO�pUWpNUH��D�OHJN|]HOHEEL��HJ\�WL]H�GHV�SRQWRVViJ~�pUWpNHW�MHJ\H]]H�IHO��hJ\HOMHQ�DUUD��KRJ\�D�PpUpV�PLQGLJ�NE��

D]RQRV�LGHLJ�WDUWVRQ��+DV]QiODWD�VRUiQ�D�OHtUiVEDQ�V]HUHSO �N|YHWHOPpQ\HNHW�



�

�

WDUWVXN�EH��(]HN�N|]�O�D�OHJIRQWRVDEE��KRJ\�PLO\HQ�LG N|]|QNpQW�NHOO�D�P �V]HUW�PHJKDWiUR]RWW�ROGDWRNNDO�KLWHOHVtWHQL��NDOLEUiOQL���(OHNWURPRV�P V]HU�KLiQ\iEDQ�S+�SDStUUDO�YpJH]]H�D�PpUpVW��EiU�H]�HVHW�EHQ� OH� NHOO� PRQGDQL� D� WL]HGHV� SRQWRVViJ~� HUHGPpQ\U O�� .DSKDWy� RO\DQ� S+�SDStU��DPHO\QHN�D�V]tQVNiOiMD�����HV�SRQWRVViJ~�OHROYDViVW�WHV]�OHKHW Yp��)L�J\HOMHQ�DUUD��KRJ\�D�OHROYDViVW�PLQGLJ�D]RQRV�LG �HOWHOWpYHO�YpJH]]H��PHUW�D�V]iUDGy�SDStU�YiOWR]WDWKDWMD�D�V]tQpW���
(OHNWURPRV�YH]HW NpSHVVpJ�0pUpVH�HOHNWURPRV�P V]HUUHO� OHKHWVpJHV��DPHO\�V]LQWpQ�UHQGV]HUHV�ND�

OLEUiOiVW�LJpQ\HO��eUWpNH�IRQWRV�LQIRUPiFLyW�Q\~MW�D�IRUUiVYt]�ROGRWW�DQ\DJWDU�WDOPiUyO��+D� QLQFV� OHKHW VpJH� WHUHSL�PpUpVUH�� ODERUDWyULXPEDQ� D� YH]HW NpSHVVpJHW�pV�D�S+�W�HJ\V]HU HQ�PHJ�WXGMiN�PpUQL��$�YL]VJiOW�Yt]J\ MW �QpKiQ\�MHOHQW �VHEE�IRUUiViEyO�KR]]RQ�PLQWiW��.pUGH]]H�PHJ�HO UH�D� ODERU�PLQWDYpWHO� LUiQW�WiPDV]WRWW�N|YHWHOPpQ\HLW���
2[LJpQ�WHOtWHWWVpJ��ROGRWW�R[LJpQWDUWDORP��0pUpVH�V]LQWpQ�HOHNWURPRV�P V]HUW�LJpQ\HO��3RQWRV�HUHGPpQ\W�D�P V]HU�OHtUiViEDQ�PHJKDWiUR]RWW�Yt]VHEHVVpJ�PHOOHWW�NDS��-HJ\H]]H�IHO�D�V]i]DOpN�pV�D�PJ�OLWHU�pUWpNHW�LV���
(J\pE�(EEHQ� D� SRQWEDQ� D� IRUUiVYt]� EiUPLO\HQ�� D]� HO ] HNEHQ� NLPDUDGW� IL]LNDL�YDJ\�NpPLDL�MHOOHP] MpQHN�PpUW�DGDWDLW�IHOW�QWHWKHWL���
0LQWDYpWHO�(J\� IRUUiVEyO� D]� HOHP]pV� FpOMiWyO� I�JJ HQ� J\DNUDQ� NpW�KiURP�PLQWiW� LV�NHOO�YHQQL��$�PLQWDYpWHOKH]�D�ODERUWyO�NpUM�QN�VWHULO�HGpQ\HNHW�pV�V] U W��+D�QLQFV� OHKHW VpJH� D�PLQWD� WHUHSL� V] UpVpUH�� D�N|YHWNH] �PyGRQ� MiUMRQ�HO��$]�|VV]HV�PpUpVW�PHJHO ] HQ��D�IRUUiVYt]�PLQpO�NLVHEE�IHONDYDUiViYDO�W|OWVH�IHO�D�PLQWDYpWHOL� HGpQ\W�� .�O|Q|VHQ� IRQWRV�� KRJ\� HJ\� IRUUiV�FVRSRUW�EyO� PLQGLJ�XJ\DQDUUyO�D�KHO\U O��XJ\DQD]]DO�D�PyGV]HUUHO�YHJ\HQ�PLQWiW�� tJ\�D]�HVHWOH�JHV�KLEiN�PHOOHWW�LV�D]�HUHGPpQ\HN�|VV]HKDVRQOtWKDWyN��.pUGH]]H�PHJ�D�ODERU�PLQWDYpWHOOHO�NDSFVRODWRV�LJpQ\HLW��$�PLQWD�V]iPiW�D�PLQWDYpWHOL�HGpQ\HQ�LV�HJ\pUWHOP HQ��OHKHW OHJ�W|EE�KH�O\HQ�W�QWHVVH�IHO��+DV]QiOMRQ�D�OHPRVyGiVQDN�HOOHQiOOy�tUyHV]N|]W��SO���DONR�KRORV�ILOF���$]�HGpQ\HNHW��KD�YDQ�Ui�OHKHW VpJ��pUGHPHV�HO UH�EHV]iPR]QL��tJ\�QHP�RNR]�SUREOpPiW�D�YL]HV�HGpQ\UH�YDOy�tUiV��$�PHJtUW�HGpQ\W�QH�PHUtWVH�D�IRUUiVED��KDV]QiOMRQ�N�O|Q�PHU W��
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+D� QHP� WXG� V]DEYiQ\RV� HGpQ\HNHW� V]HUH]QL� D� PLQWDYpWHOKH]�� KDV]QiOKDW����� OLWHUHV� iVYiQ\YL]HV� IODNRQRNDW�� (]HNHW� KDV]QiODW� HO WW� GHV]WLOOiOW� Yt]]HO��PDMG�WHUHSHQ�D�IRUUiV�YL]pYHO�W|EEV]|U�NL�NHOO�|EOtWHQL���
)pQ\NpS�$�IRUUiVUyO�NpV]tWVHQ�HJ\� �YDJ\� W|EE�� MHOOHP] � IpQ\NpSIHOYpWHOW��0LYHO�D�IRUUiVRN� W|EEVpJH� iUQ\pNRV� HUG EHQ� WDOiOKDWy�� FpOV]HU � ���� YDJ\� ����$6$��,62��ILOPHW�KDV]QiOQL���YDJ\�LO\HQ�pUWpNUH�iOOtWDQL�D�GLJLWiOLV�JpSHW���/HKHW �OHJ�QH�KDV]QiOMRQ�YDNXW��$�IHOYpWHOHN�NpV EEL�D]RQRVtWiViW�PHJN|QQ\tWL��KD�D�MHJ\] N|Q\YEHQ�IHO�W�QWHWL�D]�DGRWW�IRUUiVUyO�NpV]�OW�NpSHN�V]iPiW���
'iWXP�)RQWRV�D�GiWXP�SRQWRV�NLW|OWpVH��(�QpON�O�D]�DGDWRN�KDV]QiOKDWDWODQRN����

���.$7$6=7(5,�$'$72.��
�����$�IRUUiV�QHYH��W|EE�QpY�HVHWpQ�D�OHJJ\DNUDEEDQ�KDV]QiOW�NHU�O�HO UH���
�����0HJ\H� pUWHOHP� V]HULQW�� $� IRUUiV� WHOHS�OpV� V]HULQWL� KRYDWDUWR]iVD����������HV�WpUNpSU O�OHROYDVKDWy��$�KHO\UDM]L�V]iPRW�D]�DGDWODS�IHOGROJR]iVD�VRUiQ�NLW|OWLN��
�����0DJ\DURUV]iJ� WHUPpV]HWL� WiMDLQDN� IHORV]WiVD� �N|]pSWiM�� NLVWiMFVRSRUW��

NLVWiM��PHJWDOiOKDWy�0DJ\DURUV]iJ�1HP]HWL�$WODV]iEDQ��3pFVL�0���������ËUMD�OH� U|YLGHQ� D� IRUUiV� SRQWRV� KHO\pW� �SO��� $� 1DJ\�KHJ\� .�L� ROGDOiEDQ�� D� .LV�Y|OJ\�1\�L�iJiEDQ�VWE����
�����9t]J\ MW ��VRUROMD�IHO�D]RNDW�D�Yt]IRO\iVRNDW��DPHO\HNHQ�iW�D�IRUUiV�YL�]H�HOMXW�0DJ\DURUV]iJ�YDODPHO\LN�I IRO\yMiED��
�����+DWiUR]]D�PHJ�D�IRUUiV�SRQWRV�I|OGUDM]L�KHO\]HWpW��$]�(29�pV�D�I|OG�UDM]L� NRRUGLQiWiN� N|]�O� D]� HJ\LNHW�PLQGHQNpSSHQ�PHJ� NHOO� DGQL�� $]� (29�NRRUGLQiWD����������HV�WpUNpSU O�ROYDVKDWy�OH����V]iPMHJ\�SRQWRVViJ�V]�NVp�JHV��� $� I|OGUDM]L� NRRUGLQiWiNDW� OHKHW VpJ� V]HULQW� *36�V]HO� KDWiUR]]D� PHJ��(QQHN�KLiQ\iEDQ� OHROYDVKDWy����������HV� WpUNpSU O�� �$]�(29�pV�D� I|OGUDM]L�NRRUGLQiWD�HJ\PiVED�iWV]iPtWKDWy���$�IRUUiV�WHQJHUV]LQW�IHOHWWL�PDJDVViJiW�D�%V]I���%DOWL�V]LQW�IHOHWW��NDWHJyULiQiO��]�NRRUGLQiWD��W�QWHVVH�IHO��
�����$� WHU�OHWL�YpGHOHP� �1HP]HWL�3DUN��7iMYpGHOPL�.|U]HW�QHYH��D� IRUJD�ORPEDQ� OpY � WXULVWD� WpUNpSHNU O�PHJKDWiUR]KDWy��0HJQHYH]pVH� pUWHOHP� V]H�ULQW��
�����ËUMRQ�OH�HJ\�FpOV]HU �PHJN|]HOtWpVL�~WYRQDODW��OHKHW OHJ�D�OHJN|]HOHEEL�WHOHS�OpVU O�� +D� V]�NVpJHV�� QHYH]]HQ� PHJ� QpKiQ\� IRQWRVDEE� WiMpNR]yGiVL�SRQWRW�
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�����5DJDVV]RQ�EH�HUHGHWL�YDJ\� IpQ\PiVROW� WpUNpSYi]ODWRW��$� IRUUiV�PHJ�N|]HOtWpVL�~WMiW�WROODO�HPHOMH�NL��6]�NVpJ�HVHWpQ�NpV]tWVHQ�KHO\V]tQUDM]RW��7�Q�WHVVH� IHO� D� IHOKDV]QiOW� WpUNpS� QHYpW� �D]RQRVtWyMiW��� HUHGHWL� YDODPLQW� DNWXiOLV��PiVROiV�XWiQL��PpUHWDUiQ\iW���
���78'20È1<26�/(Ë5È6��

�����. ]HWHN�1HYH]]H�PHJ�D�Yt]�IHOV]tQUH�OpSpVpW�HO VHJtW ��Yt]]iUy��pV�D�IRUUiVW�WiSOiOy��Yt]WDUWy��N ]HWHNHW��-HO|OMH�EH��KRJ\�D�N ]HW�PLO\HQ�PyGRQ�IRUGXO�HO �D�IRU�UiV�EHOiWKDWy�N|UQ\H]HWpEHQ��$�N ]HWHNHW�OHtUKDWMD�D�WHU�OHWU O�NpV]�OW��OHKHW �OHJ�D�OHJUpV]OHWHVHEE��I|OGWDQL�WpUNpSU O��$�IRUUiVRN�J\DNUDQ�QHP�V]HUHSHOQHN�H]HNHQ�D�WpUNpSHNHQ��H]pUW�IRUGtWVRQ�N�O|Q|V�JRQGRW�D�SRQW�D]RQRVtWiViUD��$]�D]RQRV�PpUHWDUiQ\~�pV�NLYiJDW~�WRSRJUiILDL�pV�I|OGWDQL�WpUNpSHN�J\DNUDQ�QHP�IHGLN� HJ\PiVW�� )LJ\HOMH�PHJ�� KRJ\� D� IRUUiV� N|UQ\H]HWpEHQ� YDQ�H� DODSN ]HW�NLEXNNDQiV��+D�V]�NVpJHV��J\ MWV|Q�D�V]iOEDQ�iOOy��QHP�W|UPHOpN��N ]HWE O�HJ\�|N|OQ\L�GDUDERW�pV�KDWiUR]WDVVD�PHJ�V]DNHPEHUUHO��)LJ\HOMH�PHJ�pV� tUMD�OH��KRJ\�D�IRUUiV�P N|GpVH�N|YHWNH]WpEHQ�NHOHWNH]LN�H�YDODPLO\HQ�N ]HW��SO��pGHVYt]L�PpV]N ����
�����$�IRUUiV�KHO\]HWH�-HO|OMH� EH� �pV� KD� V]�NVpJHV� OHtUiVVDO� HJpV]tWVH� NL��� KRJ\� D� IRUUiV�PLO\HQ�

PRUIROyJLDL�KHO\]HWEHQ�IDNDG���
�����$�IRUUiV�WtSXVD�$� IRUUiVWtSXV�PHJKDWiUR]iVD� VRN� J\DNRUODWRW� pV� HVHWHQNpQW� WHUHSL� IHOWiUy�PXQNiW� LJpQ\HO�� $� WHUHSEHMiUiV� HO WW� PLQGHQNpSSHQ� WiMpNR]yGMRQ� D]� LURGD�ORPMHJ\]pNEHQ� IHOW�QWHWHWW�PXQNiNEDQ�D� IRUUiVRN� WtSXVDLUyO� pV� IHOLVPHUpV�N�PyGMiUyO��1HPNDUV]WRV�KHJ\VpJHLQN�IRUUiVDLQDN�W|EEVpJH�OHV]iOOy�IRUUiV��WHKiW�D�Yt]�D�JUDYLWiFLy�KDWiViUD�D�W|UPHOpNEHQ��D]�DODSN ]HWEHQ�LOOHWYH�D�OD]D��OHGpNEHQ�PR]RJ�OHIHOp��$�KHJ\VpJ�PDJDVDEE�UpV]HLQ��KHJ\ROGDOEDQ��WDJRODWODQ�YDJ\�HQ\KpQ�WDJROW�IHOV]tQHQ�iOWDOiEDQ�UpWHJIRUUiVRN�YDQQDN��7HOMHV�EL]RQ\RVViJRW�D�Yt]]iUy�Up�

WHJ�IHOWiUiVD�DG��DPLW�HJ\�NLV�iViVVDO��D�IRUUiV�DODWW�QpKiQ\�PpWHUUHO�D�IRUUiV�OHIRO\yEDQ�YDJ\�D�PHOOHWW��N|QQ\HQ�PHJWDOiOKDWXQN��$�UpWHJIRUUiV�PHJKDWi�UR]iVW�FVDN�HEEHQ�D]�HVHWEHQ�KDV]QiOMD��$�Y|OJ\WDOSRQ��HUy]LyEi]LVRQ��HOKHO\H]NHG �IRUUiVRN�J\DNUDQ�V]LQWpQ�Up�
WHJIRUUiVRN��PHUW�D]�DOO~YLXP�Yt]]iUy�UpWHJNpQW�P N|GKHW��$� IHOV]iOOy� IRUUiVRN� D� IRUUiVEDQ� WDSDV]WDOKDWy� ÄEX]JiURNUyO´�� D� Yt]� pV� D]�LV]DS� IHONDYDURGiViUyO� LVPHUKHW N� IHO��+D�FVDN�ÄEX]JiURN´� YDQQDN�GH� Ji]�EXERUpNRNDW�QHP�OiWXQN��~J\�D�IRUUiVYt]�D�KLGURV]WDWLNDL�Q\RPiV�N|YHWNH]Wp�
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EHQ� W|UpV�� YHW GpV� PHQWpQ� iUDPOLN� IHOIHOp�� +D� Ji]EXERUpNRN� LV� pV]OHOKHW N�DNNRU�D�Yt]EHQ�ROGRWW�Ji]RN�KDMWMiN�IHO�D�IRUUiV�YL]pW��ËUMD�OH��KRJ\�PLO\HQ�MHOHNE O�N|YHWNH]WHW�D�PHJQHYH]HWW�IRUUiVWtSXVUD���
�����9t]NpPLD�$� IRUUiVYt]�NpPLDL� MHOOHJpW��Q\RPHOHP� WDUWDOPiW�� HJ\pE� LRQWDUWDOPiW� Yt]�PLQWD�ODERUDWyULXPL�HOHP]pVpYHO��LOOHWYH�DQQDN�pUWpNHOpVpYHO�OHKHW�PHJiOODSt�WDQL��7HUHSL� WDSDV]WDODWD� DODSMiQ� U|YLGHQ� MHOOHPH]]H� D� IRUUiVYt]� V]tQpW�� V]DJiW��iWOiWV]y�� iWOiWV]DWODQ�� ]DYDURV�� WHMV]HU �� E�G|V� VWE���� 1pKiQ\� IRUUiV� YL]H� D�Yt]WDUWy�N ]HW��UHJUHQGV]HUpEHQ�KDOOKDWyDQ�iUDPOLN���
�����5DGLRDNWLYLWiV�$�UDGLRDNWLYLWiV�PpUpVH�VSHFLiOLV�P V]HUW�LJpQ\HO���
�����%LROyJLDL�MHOOHP] N�$�IRUUiVYt]�ELROyJLDL�MHOOHP] LW�WDUWyVtWRWW�PLQWiEyO��ODERUDWyULXPL�YL]VJi�ODWWDO�OHKHW�PHJKDWiUR]QL���
�����+ PpUVpNOHW�$]�DGDWODS�OH]iUiVDNRU��D]�|VV]HV�PpUW�K PpUVpNOHWL�pUWpNE O�V]iPtWRWW�iW�ODJRW��LOOHWYH�D�OHJQDJ\REE�pV�OHJNLVHEE�PpUW�pUWpNHW�NHOO�IHOW�QWHWQL���
�����eO YLOiJ�ËUMD�OH��KRJ\�D�IRUUiVEDQ�PLO\HQ�YpGHWW�IDMRN�pOQHN�pV�D]RN�HJ\HGV]iPiW��$�IDMRN�WXGRPiQ\RV�QHYHLW�LV�IHO�NHOO�W�QWHWQL���
�����$�IRUUiVUyO�V]yOy�YHUV��W|UWpQHW�+D�LVPHU�D� IRUUiVUyO�V]yOy�YHUVHW�� W|UWpQHWHW��YDJ\�YDQ�D�IRUUiVQDN�HJ\pE�

NXOW~UW|UWpQHWL� MHOHQW VpJH�� tUMD� OH� U|YLGHQ��7�QWHVVH� IHO�� KRJ\�NLW O�KDOORWWD��+D�YDQ�tUiVRV�Q\RPD��FVDWROMD�PHOOpNOHWNpQW��YDJ\�W�QWHVVH�IHO�IHOOHOKHW VpJpW���
������9t]KR]DP�$�WHUHSL�MHJ\] N|Q\Y�Yt]KR]DP�DGDWDLW�HEEH�D�WiEOi]DWED�NHOO�iWYH]HWQL�pV�D]�HJ\HV�pYHN�YpJpQ�EHO O�N�iWODJRW�V]iPROQL��$�MHJ\] N|Q\Y�OH]iUiVDNRU�IHO�NHOO�W�QWHWQL�D�PpUpVHN�V]iPiW��LOOHWYH�D�OHJQDJ\REE�pV�OHJNLVHEE�PpUW�pUWpNHW��$�EHFV�OW�pUWpNHNHW�DOiK~]iVVDO�MHO|OMH���
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���7(50e6=(79e'(/0,�-(/(17 6e*��$� IRUUiV� WHUPpV]HWYpGHOPL� MHOHQW VpJpW� D� WXGRPiQ\RV� OHtUiV� pV� D�PpUpVL�DGDWRN� �WHUHSL� MHJ\] N|Q\Y�� DODSMiQ�� D� IHOGROJR]iVW�YpJ] �V]DNHPEHUHN�YpJ�

]LN��$]�DOiEELDNEDQ�PHJDGXQN�QpKiQ\�V]HPSRQWRW�D]�pUWpNHOpVKH]���
�����0HO\�V]HPSRQWRN�DODSMiQ�MHOHQW V�D�IRUUiV"�
x� 9t]KR]DP��$]�iWODJRV�YDJ\�D�MHOOHP] �KR]DP�QDJ\REE��PLQW���O�SHUF���
x� ÈOODQGyViJ��$�IRUUiV�QHP�V]iUDG�NL��
x� 5LWNDViJ�� HJ\HGLVpJ�� $� IRUUiV� EiUPLO\HQ� V]HPSRQWEyO� ULWND�� N�O|QOH�JHV��HJ\HGL��
x� 7tSXVRVViJ��$]�DGRWW�IRUUiVWtSXV�MHOOHJ]HWHV��WtSXVRV��NpSYLVHO MH��$�Wt�SXVRV�IRUUiVRN�MyO�V]HPOpOWHWLN�D]�DGRWW�IRUUiVWtSXV�iOWDOiQRV�MHOOHJ]HWHVVpJHLW��YDODPLQW�D�MHOOHP] �IRUPDL�MHJ\HN�iOWDO�D�IRUUiVW�OpWUHKR]y�IRO\DPDWRNDW�pV�D�NLDODNXOiVXNEDQ�V]HUHSHW�MiWV]y�N|UQ\H]HWL�IHOWpWHOHNHW��
x� )|OGWDQL� MHOHQW VpJ�� $� IRUUiVYt]� MHOOHP]L� D� Yt]J\ MW � WHU�OHW� I|OGWDQL�IHOpStWpVpW��$]�ROGRWW�iVYiQ\L�DQ\DJ��YDJ\�Ji]WDUWDORP�XWDO�D�Yt]WiUROy�N ]HW�|VV]HWpWHOpUH��0 N|GpVH� N|YHWNH]WpEHQ� MHOOHJ]HWHV�� LOOHWYH� D]� DGRWW� I|OGWDQL�N|UQ\H]HWEHQ� ULWND� NpS] GPpQ\� NHOHWNH]LN�� 9L]pQHN� K PpUVpNOHWH� NLVHEE�YDJ\�QDJ\REE��PLQW�D]�DGRWW�WHU�OHW�pYL�iWODJRV�OpJK PpUVpNOHWH��+ PpUVpN�OHWH��iVYiQ\L�DQ\DJ�WDUWDOPD�YDJ\�UDGLRDNWLYLWiVD�UpYpQ�J\yJ\KDWiV~��
x� eO KHO\L�MHOHQW VpJ��9pGHWW�IDM�pO KHO\H��
x� .XOW~UW|UWpQHWL�MHOHQW VpJ��+LHGHOHP��YDOyV�W|UWpQHOPL�HVHPpQ\��YHUV�YDJ\�OHJHQGD�NDSFVROyGLN�KR]]i���PHO\HW�HVHWOHJ�QHYpEHQ�LV� UL]���
x� (J\pE��$�IHQWL�V]HPSRQWRNRQ�NtY�OL�MHOHQW VpJ���
�����+DV]QiODW��-HO|OMH� PHJ�� KRJ\� WDSDV]WDODWDL� DODSMiQ� NLN� pV� PLO\HQ� UHQGV]HUHVVpJJHO�KDV]QiOMiN�D�IRUUiVW��5|YLGHQ�tUMD�OH��KRJ\�PLO\HQ�MHOHN�XWDOQDN�D�IRUUiV�KDV]�QiODWiUD���
�����$�����pV�����SRQWEDQ�PHJMHO|OW�WpWHOHNHW�LQGRNROMD�QpKiQ\�PRQGDWEDQ���
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�����$�PHJDGRWW�V]HPSRQWRN�DODSMiQ�MHOOHPH]]H�D�IRUUiV�iOODSRWiW��
�����$�PHJDGRWW�V]HPSRQWRN�DODSMiQ�MHOOHPH]]H�D�IRUUiV�IRJODOiViW��
�����%iUPLO\HQ��D�IHQWLHNEHQ�NLPDUDGW�YHV]pO\H]WHW �WpQ\H] W�PHJHPOtW�KHW����

���.,(*e6=Ë7 �$'$72.��$�NDWDV]WHUL�ODSKR]��V]�NVpJ�HVHWpQ�EiUPLO\HQ��D�IRUUiVUyO�V]yOy�GRNXPHQ�WiFLy�PHOOpNOHWNpQW�FVDWROKDWy��(]HNHW�LWW�WpWHOHVHQ�IHO�NHOO�VRUROQL��$�W|EEL�DGDW�NLW|OWpVH�pUWHOHP�V]HULQW���

�����NpS�9t]KR]DP�PpUpV�N|E|]pVVHO��HJ\pQLOHJ�EHpStWHWW�NLIRO\yFV YHO��
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,52'$/20�
��$����PHOOpNOHW�UpV]H���$]�DOiEEL��YiORJDWRWW��P YHNE O�WiMpNR]yGKDW�D�IRUUiVRN��IRUUiVYL]HN�Pp�UpVpYHO�� Q\LOYiQWDUWiViYDO� NDSFVRODWRV� SUREOpPiNUyO�� D]� HGGLJL� HUHGPpQ\HN�U O��+DV]QiODWXN�PHJN|QQ\tWL�D�NDWDV]WHUL�ODS�NLW|OWpVpW���

%DOi]V�'��2����0DNiGL�0����=iPERUL�=����������$/,60$�2NWDWiVL�FVRPDJ�D�QHGYHV�pO KHO\HN�PHJLVPHUpVpUH��+HJ\YLGpNL�7DYDLQNpUW�.|UQ\H]HWYpGHO�PL�(J\HV�OHW�0LVNROF����S��
%DUNy�2����������$�IRUUiVRN�WHUPHV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVH�7R�NDM�]HPSOpQL�KHJ\YLGpNL�SpOGiN�DODSMiQ�7'.�GROJR]DW����S��
%DUNy�2����.LVV�*����������6iURVSDWDN�N|UQ\pNL�IRUUiVRN�WHUPpV]HWYpGHOPL�V]HPSRQW~�pUWpNHOpVH����S���
%RUV\� =�� �V]HUN��� �������� ÈOWDOiQRV� 7HUPpV]HWL� )|OGUDM]� 1HP]HWL� 7DQ�N|Q\YNLDGy�%XGDSHVW�����S��
+DYDVV\�$����%DUNy�2����������$�IRUUiVRN�WHUPpV]HWYpGHOPL�MHOHQW VpJH�pV�YpGHOP�N�OHKHW VpJHL�WRNDML�KHJ\VpJL�SpOGiNRQ�+LGUROyJLDL�.|]O|Q\�����pYI�����V]iP���������SS��
+DYDVV\� $�� �� .LVV�*�� �������� )RUUiVRN� WHUPpV]HWYpGHOPL� V]HPSRQW~� ND�WDV]WHUL�Q\LOYiQWDUWiVD�+LGUROyJLDL�7iMpNR]WDWy��
,]iS\�*����0DXFKD�/��HW��DO����������0DJ\DURUV]iJ�QHPNDUV]WRV�KHJ\YLGp�NL�WHU�OHWHLQHN�IHOV]tQ�DODWWL�YL]HLYHO�NDSFVRODWRV�SUREOpPiN�PHJROGiViW�PHJ�DODSR]y�YL]VJiODWRN�9,78.,�+LGUROyJLDL� ,QWp]HW�=iUyMHOHQWpV��%XGDSHVW�����S��
,]iS\�*���V]HUN�����������0DJ\DURUV]iJ�IRUUiVDLQDN�NDWDV]WHUH��
-XKiV]�-����������+LGURJHROyJLD��$NDGpPLDL�.LDGy��%XGDSHVW������S��
.HVVOHU�+����������2UV]iJRV�IRUUiVQ\LOYiQWDUWiV�9,78.,�7DQXOPiQ\RN�pV�NXWDWiVL�HUHGPpQ\HN����V]iP��%XGDSHVW�����S��
.DV]DS� $�� �������� $� %|U]V|Q\�KHJ\VpJ� Yt]I|OGWDQD�� 29+��9t]NpV]OHWJD]GiONRGiVL�.|]SRQW��9,78.,�7DQXOPiQ\RN�pV�NXWDWiVL�HUHGPp�Q\HN����V]iP��%XGDSHVW������S��
.R]iN�0����/DNDWRV�*\��������9t]L�N|UQ\H]HWYpGHOHP�,��(J\HWHPL�-HJ\]HW��./7(�.LDGy��'HEUHFHQ������S��
/pF]IDOY\�6��������9t]EHV]HU]pV��Yt]HOOiWiV�IRUUiVRNEyO������S��
3DSS� )�� �������� $� IRUUiVRN� IRJODOiVD�� .�O|QOHQ\RPDW� D� %DOQHROyJLDL�(J\HV�OHW�������pYL�pYN|Q\YpE O�%XGDSHVW����S��
3pFVL�0����������0DJ\DURUV]iJ�1HP]HWL�$WODV]D�
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