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%(9(=(7e6

eYWL]HGHV�NpVHGHOHPPHO�XJ\DQ��GH�D�ÅNiEtWyV]HU�NpUGpVµ
PHJROGDQGy�SUREOpPiYi�pUHWW�0DJ\DURUV]iJRQ�LV�

.HYpV�WpQ\��V]iPRV�KLHGHOHP��VRPPiV�HO tWpOHWHN��LQGXOD�
WRN��HU SROLWLND«�(�PHJiOODStWiVRN�PLQGHJ\LNH�LJD]�D�NiEt�
WyV]HU�NpUGpVVHO�NDSFVRODWEDQ�

$� SUREOpPD� QDJ\ViJiW�� KRVV]~� WiY~� N|YHWNH]PpQ\HLW� pSS�
~J\�� PLQW� PHJROGiViQDN� OHKHWVpJHV� PyGMDLW� HJ\HO UH� FVDN
VHMWM�N�

7|EEHW�pVV]HO��PLQW�HU YHO�²� IRJDOPD]�HJ\LN�N|]PRQGiVXQN�
eV� H� N|]PRQGiVW� NiEtWyV]HU�NpUGpVHNEHQ� N�O|Q|VHQ� PHJ�
V]tYOHOHQG � WDQiFVNpQW� NHOO� HOIRJDGQXQN�� $KKR]�� KRJ\
HV]�QN��pV�QH�HO tWpOHWHLQN��YDJ\�DPL�PpJ�HQQpO�LV�URVV]DEE�
UHIOH[HLQN�YH]pUHOMHQHN�EHQQ�QNHW�²�HKKH]�NtYiQ�WDQXOPi�
Q\XQN�VHJtWVpJHW�Q\~MWDQL�


�
�


$�YL]VJiODWRW��PHO\QHN�HUHGPpQ\HLW���pV�D]�HJ\HV�PHJiOODSt�
WiVRNDW� DSURSyXO� KDV]QiOYD� D� NXWDWyN� iOWDOiQRVDEE� pUYp�
Q\ QHN�V]iQW�N|YHWNH]WHWpVHLW�²�H�WDQXOPiQ\�WDUWDOPD]]D��D
)DFW�$ONDOPD]RWW�7iUVDGDORPWXGRPiQ\L�.XWDWiVRN� ,QWp]HWH
VDMiW�N|OWVpJpQ�YpJH]WH�HO�

$�NXWDWiV�3pFVHWW��N|]pSLVNROiNEDQ�NpV]�OW�XJ\DQ���GH�PHJ�
iOODStWiVDL�KDV]QRVDN�OHKHWQHN�PiV� OpSWpNEHQ�JRQGRONRGYD
LV�

$� N|WHWEHQ� N|]]pWHWW� WDQXOPiQ\XQNDW� HEEHQ� D� IRUPiMiEDQ
HOV VRUEDQ� D� NiEtWyV]HU�SUREOpPiN� PHJROGiViEDQ� MHOHQW V
OHKHW VpJHNNHO� UHQGHONH] � RO\DQ� V]DNHPEHUHN� V]iPiUD� tU�
WXN�� DNLN�PDJXN� QHP� NXWDWyN�� 3HGDJyJXVRNQDN�� V]RFLiOLV
PXQNiVRNQDN��UHQG UVpJL�V]DNHPEHUHNQHN�FVDN~J\��PLQW�H
����������������������������������������������������������
��$�NXWDWiVUD�YRQDWNR]y�WHFKQLNDL�LQIRUPiFLyN�D�WDQXOPiQ\�YpJpQ�WDOiO�
KDWyDN���/iVG�D]�����ROGDORQ��
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NpUGpVHN� LUiQW� ÅFVXSiQµ� ODLNXVNpQW� pUGHNO G � V]�O NQHN�
WiUVDLNDW�VHJtWHQL�NtYiQy�ILDWDORNQDN�VWE��(�V]iQGpNXQNQDN
PHJIHOHO HQ�� DKRO� FVDN� OHKHW VpJHW� OiWWXQN� Ui��PHOO ]W�N� D
V]RFLROyJLDL�WHUPLQROyJLiW�

$� WDQXOPiQ\� YpJpQ� N|]|OW� WHUMHGHOPHV� LURGDORPMHJ\]pN� LV
D]W�D�FpOW�V]ROJiOMD��KRJ\�VHJtWV�N�D]RNDW�D]�ROYDVyNDW��DNLN
D� NiEtWyV]HU�IRJ\DV]WiV� SUREOpPiLW� DODSRVDEEDQ� N|U�O� Nt�
YiQMiN�MiUQL�

%HYH]HW QN� YpJpQ� V]HUHWQpQN� N|V]|QHW�QNHW� NLIHMH]QL� Qp�
KiQ\��H�PXQNiQNDW�WiPRJDWy�V]DNpUW QHN��(�WDQXOPiQ\
DODSMiXO� V]ROJiOy� YL]VJiODWUD� QHP� NHU�OW� YROQD� VRU�� KD
6LNOyVLQp�6FKPLGW�,OGLNy��pV�GU��)HKpU�/iV]Oy��D�%DUDQ\D
0HJ\HL�5HQG UI NDSLWiQ\ViJ�% QPHJHO ]pVL�2V]WiO\iQDN
V]DNpUW L�QHP� LQVSLUiOQDN�EHQQ�QNHW�� pV�QHP� WiPRJDWQDN
EHQQ�QNHW��.|V]|QHWWHO� WDUWR]XQN�GU��6]DEy�=VROW� UHQG�
UV]i]DGRVQDN� D]� 2UV]iJRV� 5HQG UI NDSLWiQ\ViJ� RV]WiO\�
YH]HW �KHO\HWWHVpQHN� LV�� DNL� D� N|WHW� DODSMiXO� V]ROJiOy� HOHP�
]pV�QNHW�pV]UHYpWHOHLYHO��NULWLNDL�PHJMHJ\]pVHLYHO�VHJtWHWWH�
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$�YL]VJiODWEDQ�UpV]W�YHWW�GLiNRN�HJ\QHJ\HGH��HJpV]�SRQWRVDQ
������D�� pOHWpEHQ� OHJDOiEE� HJ\� DONDORPPDO� NLSUyEiOW� PiU
YDODPLO\HQ�NiEtWyV]HUW��

����������������������������������������������������������
��$�WDQXOPiQ\�tUiVD�VRUiQ�NRPRO\�SUREOpPiW�MHOHQW�D�PHJIHOHO �WHUPLQR�
OyJLD�DONDOPD]iVD��$PHQQ\LEHQ�XJ\DQLV�NiEtWyV]HU�IRJ\DV]WiVUyO�EHV]p�
O�QN��DEEDQ�D]�HVHWEHQ�HEEH�D�NDWHJyULiED�NHOOHQH�VRUROQXQN�D�OHJiOLV
GURJRNDW�LV��+D�D]RQEDQ�QHP�NtYiQXQN�D�OHJiOLV�GURJIRJ\DV]WiV�VDMiWRV�
ViJDLYDO�IRJODONR]QL��DEEDQ�D]�HVHWEHQ�D�IHMH]HW�FtPH�KHO\HVHQ�~J\�KDQJ�
]DQD��D� MRJV]DEiO\RN�iOWDO� LOOHJiOLVQDN�PLQ VtWHWW�NiEtWyV]HUHN� IRJ\DV]�
WiViQDN�HOWHUMHGWVpJH�

0iV�PXQNiLQN�NDSFViQ�J\DNUDQ�IRJODONR]XQN�D�OHJiOLV�GURJRN�IRJ\DV]�
WiViQDN� MHOOHP] LYHO� LV�� (J\� ILDWDO� LQWHUM~DODQ\XQN� H� NpUGpVEHQ� YDOORWW
iOOiVSRQWMiW� LGp]]�N��DPHO\�NLVVp�FLQLNXV�FVRSRUWNpS] �GHILQtFLyNpQW� LV
IHOIRJKDWy��Å/HJiOLV�D]�D�GURJ��PHO\QHN�KDV]QiW�D]�iOODP��LOOHJiOLV�SHGLJ
D]��PHO\QHN�KDV]QiW�D�PDIILD�I|O|]L�OH��'H�D]�iOODP�Q\RPXO«µ��7DUWDOPL
LGp]HW��

ÔJ\�W QLN��KRJ\�PLQGHQ�NXOW~UN|UQHN�PHJYDQQDN�D�OHJDOLWiVXNEDQ�PR�
QRSROKHO\]HWHW� pOYH] �� pV� LOOHJiOLVQDN� WHNLQWHWW� NiEtWyV]HUHL�� eUGHPHV
HPOpNH]WHWQL�SpOGiXO�D�PRKDPHGiQ�NXOW~UiUD�MHOOHP] �DONRKRO�WLODORP�
UD��LOOHWYH�DUUD��KRJ\�D]�DONRKRO�KHO\HWW�HEEHQ�D�NXOW~UN|UEHQ�LV�ÅV]�N�
VpJHVQHN� EL]RQ\XOWµ� PiV� NiEtWyV]HUHN� KDV]QiODWiQDN� HQJHGpO\H]pVH�
YDJ\� OHJDOiEELV�PHJW UpVH��(� OHJiOLV��YDJ\�PHJW UW�NiEtWyV]HUHN�NXOWX�
UiOLV�EHiJ\D]RWWViJXN��D]�HEE O�DGyGy�V]WHUHRWtSLiN��YDODPLQW�D]�iOODPL
SpQ]�J\L�pUGHNHN�PLDWW�HJ\HO UH�PpJ�NHPpQ\HQ� U]LN�H�ÅPRQRSROKHO\]H�
W�NHWµ��$� MHOHN�D]RQEDQ�DUUD�XWDOQDN� �SpOGiXO� ÅWiUVDGDOPL�PR]JDOPDNµ
D]�(J\HV�OW�ÉOODPRNEDQ��.DQDGiEDQ��$QJOLiEDQ��,]UDHOEHQ�VWE��D�PDUL�
KXiQD�OHJDOL]iOiVD�pUGHNpEHQ��D�NDQQDELV]�J\yJ\iV]DWL�FpO~�DONDOPD]i�
ViYDO�NDSFVRODWRV�Et]WDWy�HUHGPpQ\HN�VWE����KRJ\�D]�HXUySDL�NXOW~UN|U�
K|]� WDUWR]y� iOODPRN� NpQ\WHOHQHN� OHV]QHN� H]W� D� SUREOpPiW� pU]HOPHNW O
PHQWHVHQ�~MUDJRQGROQL�

�� (]HQ�PHJiOODStWiVXQN� HVHWpEHQ� D� MRJLODJ� WLOWRWW� V]HUHN�PHOOHWW� NiEtWy�
V]HUQHN�WHNLQWM�N�D]�RUYRVL�UHQGHOpV�KLiQ\iEDQ��YDJ\�QHP�UHQGHOWHWpV�
V]HU HQ�� IRJ\DV]WRWW�Q\XJWDWyW�� LOOHWYH�DOWDWyW� LV��$�QHP�UHQGHOWHWpVV]H�
U HQ� IRJ\DV]WRWW� LO\HQ� J\yJ\V]HUHN�NpUGpVH� DP~J\�SHGLJ�PHJOHKHW VHQ
ÅYHV]pO\HVµ�WHUHS�²�N|QQ\HQ�PHJHVKHW��KRJ\�D�IHOQ WW�WiUVDGDORP���²���
V]i]DOpNiW� NiEtWyV]HU�IRJ\DV]WyQDN�� pV� D� OHJ~MDEE� MRJL� V]DEiO\R]iV
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(]W� D]� DUiQ\W� D� NiEtWyV]HU�IRJ\DV]WiV� J\DNRULViJD� V]HULQW
GLIIHUHQFLiOKDWMXN��$�GLiNRN�|QPDJXN�PLQ VtWHWWpN�VDMiW�Ni�
EtWyV]HU�IRJ\DV]WiVL� V]RNiVDLNDW�� (� V]HULQW� D]� |QPLQ VtWpV
V]HULQW�D�GLiNRN�GURJRNKR]�YDOy�YLV]RQ\D�D�N|YHWNH] NpSSHQ
DODNXO�

$]� |VV]HJ] � DGDWRN� D]RQEDQ� MHOHQW V� N�O|QEVpJHNHW� WDNDU�
QDN��$PLQW�D]�D�N|YHWNH] �WiEOi]DW�DGDWDLEyO�D]RQQDO�PHJ�
iOODStWKDWy��D� IL~N�pV�D� OiQ\RN�N|]|WWL�N�O|QEVpJHN�PLQGHQ
HJ\HV� ÅIRJ\DV]WyL� FVRSRUWEDQµ� OpQ\HJHVHN� �VWDWLV]WLNDLODJ� LV
V]LJQLILNiQVDN���0LQG� D� NLSUyEiOyN��PLQG� D� W|EE²NHYHVHEE
UHQGV]HUHVVpJJHO� NiEtWyV]HUW� IRJ\DV]WyN� FVRSRUWMDLEDQ� iOWD�
OiEDQ�NpWV]HU�PDJDVDEE�D� IL~N�J\DNRULViJD��PLQW�D]W�D� Oi�
Q\RN� HVHWpEHQ� UHJLV]WUiOKDWWXN�� �$� UHQGV]HUHV� IRJ\DV]WyN
FVRSRUWMiEDQ�D]�HVHWV]iP�RO\DQ�DODFVRQ\� Ú���I ü��KRJ\�DUUD
V]DNPDLODJ� NRUUHNW� PHJiOODStWiVRNDW� QHP� IRJDOPD]KDWXQN
PHJ��

�����������������������������������������������������������������������������������������������������������������������������������
V]HOOHPpEHQ�HOMiUYD�D]�LO\HQ�J\yJ\V]HUW�IHOtUy��PHJV]HU]pVpW�OHKHW Yp�WHY
RUYRVW��J\yJ\V]HUpV]W�GHDOHUQHN�NHOOHQH�PLQ VtWHQL�

4GPFU\GTGU�HQI[CU\VÉ�
����

#NMCNOK�HQI[CU\VÉ�
�����

/¾I�PGO�RTÉD±NVC�
� ����

'I[U\GTK�MKRTÉD±NÉ�
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$�IL~N�pV�OiQ\RN�NiEtWyV]HUKH]�YDOy�YLV]RQ\D

$�GLiNRN�HJ\�WW $�IL~N $�OiQ\RN

(J\V]HUL
NLSUyEiOy

������������I � ������������I � �����������I �

$ONDOPL
IRJ\DV]Wy

������������I � ������������I � �����������I �

5HQGV]HUHV
IRJ\DV]Wy

�����������I � �����������I � ������������I �

0pJ�QHP
SUyEiOWD

�����������I � �����������I � �����������I �

1� ����������I �� ����������I � ����������I �

$�YL]VJiODW�VRUiQ�UHJLV]WUiOW�J\DNRULViJRN�PpUOHJHOpVH�VRUiQ
²�KRJ\� H]HN�D]�DUiQ\RN�DODFVRQ\DN�� YDJ\�PDJDVDN� ²� pUGH�
PHV� HPOpNH]WHWQL� D]� ROYDVyW� DUUD�� D� YiODV]DGy� GLiNRN�KDU�
PDGLN�RV]WiO\RV�N|]pSLVNRODL�WDQXOyN��YDJ\LV�������pYHV�NR�
U~DN�

6HJtWKHW� H� SUREOpPD� V~O\RVViJiQDN�PHJtWpOpVpEHQ� D]� LV�
KD�U|YLGHQ�iWWHNLQWM�N�D]RNDW�D]�DGDWRNDW��DPHO\HN�D�ILD�
WDORN� OHJiOLV� GURJRNKR]� YDOy� YLV]RQ\iW� MHOOHP]LN�� 1p]]�N
HO V]|U�D�OHUpV]HJHGpVW��

����������������������������������������������������������
��+pW�GLiN�QHP�YiODV]ROW�HUUH�D�NpUGpVUH��N|]�O�N�|W�IL~�YROW�

�� $� UpV]HJVpJUH� YRQDWNR]y� DGDWRN� D� MHOHQ� WDQXOPiQ\� WiUJ\iXO� V]ROJiOy
YL]VJiODWEyO�V]iUPD]QDN�

(J\�PiVLN��D�)DFW�,QWp]HW�iOWDO�N|]pSIRN~�RNWDWiVL�LQWp]PpQ\HN�GLiNMDL
N|UpEHQ������EDQ�YpJ]HWW�RUV]iJRV�UHSUH]HQWDWtY�YL]VJiODW�WHOMHV�PLQWi�
UD� YRQDWNR]y� DGDWDL� V]HULQW� D� WDQXOyN� ����D� QHP� V]RNRWW� V]HV]HVLWDOW
IRJ\DV]WDQL�� H]]HO� V]HPEHQ�D� YiODV]DGy� ILDWDORN�������D�KHWHQWH�� YDJ\
HQQpO�J\DNUDEEDQ�LV]LN�DONRKROW��$]�DONRKROIRJ\DV]WiVUD�YRQDWNR]y�DGD�
WRNDW�NpV EE� LV�HEE O�D�KLYDWNR]RWW�RUV]iJRV� UHSUH]HQWDWtY�YL]VJiODWEyO
YHVV]�N�iW���7LVW\iQ�/���)�]HVL�=V���'RKiQ\]iVL�V]RNiVRN�D�ILDWDORN�N|�
UpEHQ�� ,Q�� 3RSXODWLRQ� %DVHG� $QWL�6PRNLQJ� &DPSDLJQ�� =iUyMHOHQWpV� D
SURJUDP�VRUiQ�YpJ]HWW�NXWDWiVRN�PHJiOODStWiVDLUyO�
.p]LUDW��3pFV��������iSULOLV�
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)L~N /iQ\RN (J\�WW

0pJ�VRVHP�YROW
UpV]HJ

����� ����� �����

eOHWpEHQ�FVDN�HJ\V]HU
YROW�UpV]HJ

���� ����� �����

7|EE�DONDORPPDO�LV
YROW�PiU�UpV]HJ

����� ����� �����

$�PiVLN�OHJiOLV�GURJIDMWD��D�GRKiQ\�KDV]QiODWiQDN�WDQX�
OyN�N|UpEHQ�YDOy�HOWHUMHGWVpJpW�D�N|YHWNH] �WiEOi]DW�DGDWDL
LOOXV]WUiOMiN��

����������������������������������������������������������
��$]�HO ] HNEHQ�PiU�KLYDWNR]WXQN�D�GRKiQ\]iV�ILDWDORN�N|UpEHQ�YDOy�HO�
WHUMHGWVpJpW�NXWDWy�YL]VJiODWUD��PHO\�D�1pSMyOpWL�0LQLV]WpULXP�9LOiJEDQ�
NL� 3URJUDPLURGiMD� iOWDO� ILQDQV]tUR]RWW�PiVIpO� pYHV� SURJUDP� �3RSXODWLRQ
%DVHG� $QWL�6PRNLQJ� &DPSDLJQ�� NHUHWpEHQ� YDOyVXOW� PHJ�� $]� |VV]HVHQ
KpW��D]�HJpV]�RUV]iJUD�NLWHUMHG �V]RFLROyJLDL�NXWDWiVEyO�iOOy�YL]VJiODWVR�
UR]DWRW� ����²���EDQ� D� )DFW� ,QWp]HW� YpJH]WH� HO� �7LVW\iQ�� )�]HVL�� LP�
�������

$�WiEOi]DW�DGDWDL�HJ\������I V��D�WDQXOy�SRSXOiFLyW�UHSUH]HQWiOy�RUV]i�
JRV� PLQWD� DGDWDLUD� WiPDV]NRGQDN�� $]� |VV]HKDVRQOtWKDWyViJ� NHGYppUW
N�O|Q� ÅOHYiORJDWWXNµ�D]�DGDWEi]LVEyO�D���²���pYHV� WDQXOyN� UpV]KDOPD�
]iW�� pV� N|]|OM�N� H� UpV]KDOPD]UD� YRQDWNR]y� DGDWRNDW� LV�� �$� KLYDWNR]RWW
YL]VJiODW�PHJiOODStWiVDLW� OiVG��KWWS���ZZZ�VIDFW�FRP�²� ,QWHUQHW�ROGDOD�
NRQ��

$�WiEOi]DW�pUWHOPH]pVpKH]��QHP�MHOHQtWHWW�N�PHJ�D�PDJXNDW�PiU�OHV]R�
NRWW�GRKiQ\RVQDN�WDUWy�J\HUHNHN�DGDWDLW��$]�|VV]HVHQ�VRUEDQ�PHJDGMXN
D]�HJ\HV�UpV]KDOPD]RN�HOHPV]iPDLW��DPHO\�D�J\DNRULViJ�V]iPtWiV�DODS�
MiXO�V]ROJiOW�

$� GRKiQ\]iVKR]��PLQW� OHJiOLV� GURJIRJ\DV]WiVKR]� YDOy� YLV]RQ\W� W�NU|]
DGDWRN� D� WHOMHV�PLQWD� HVHWpEHQ� D�QHPHN�N|]|WW� VWDWLV]WLNDLODJ� V]LJQLIL�
NiQV�N�O|QEVpJHNHW�WDNDUQDN��$�������pYHV�GLiNRNUD�YRQDWNR]y�XJ\DQ�
H]HQ�N�O|QEVpJHN� FVDN� WHQGHQFLDV]HU HN�� VWDWLV]WLNDLODJ� D]RQEDQ�QHP
V]LJQLILNiQVDN�
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)L~N /iQ\RN

��²��
pYHV

��²��
pYHV

��²��
pYHV

��²��
pYHV

(J\V]HU�NLSUyEiOWD ����� ����� ����� �����
$ONDOPL�GRKiQ\RV ���� ���� ���� ����
5HQGV]HUHV�GRKiQ\RV ����� ����� ����� �����

0pJ�QHP�SUyEiOWD ����� ����� ����� �����

gVV]HVHQ�� ����I ����I ����I ����I

$]pUW�� KRJ\�D� WiEOi]DWRNEDQ�N|]|OW� DGDWRNEyO� NLUDM]ROyGy
WHQGHQFLD�PpJ�YLOiJRVDEE�OHJ\HQ��N|]O�QN�HJ\�|VV]HIRJOD�
Oy��D]�|VV]HKDVRQOtWiVW�OHKHW Yp�WHY �DGDWVRUW�LV�

$���²���pYHV�WDQXOyN��OHJiOLV�pV�WLOWRWW��GURJRNKR]
YDOy�YLV]RQ\D

.iEtWyV]HU 6]HV]HVLWDO� &LJDUHWWD�

0pJ�QHP�SUyEiOWD ����� ����� �����
(J\V]HUL�NLSUyEiOy ����� QLQFV�DGDW �����
$ONDOPL�IRJ\DV]Wy ����� ����� ����
5HQGV]HUHV�IRJ\DV]Wy ���� ����� �����

1� ����������I � �����I � �����I �

����������������������������������������������������������
�� $� FLJDUHWWDIRJ\DV]WiV� J\DNRULViJiQDN�PHJtWpOpVH� VRUiQ� UHQGV]HUHV� GR�
KiQ\RVQDN�WHNLQWHWW�N�D]W�D�YiODV]DGyW��DNL�QDSRQWD�HJ\�V]iO�FLJDUHWWi�
QiO� UHQGV]HUHVHQ� W|EEHW� HOV]tY��$ONDOPL� IRJ\DV]WyQDN� WHNLQWHWW�N�D]W� D
YiODV]DGyW��DNL�HQQpO�NHYHVHEEHW�V]tY�� I�JJHWOHQ�O�D]�|QPLQ VtWpVW O��$
WiEOi]DW�QHP�WDUWDOPD]]D�D�ÅOHV]RNRWW�J\HUHNHNµ�DGDWDLW�
�7LVW\iQ��)�]HVL��LP��������

��$�V]HV]HVLWDO�IRJ\DV]WiViW�LOOXV]WUiOy�DGDWRN�NDWHJRUL]iOiVD�VRUiQ�UHQG�
V]HUHV�IRJ\DV]WyQDN�WHNLQWHWW�N�D]W�D�YiODV]DGyW��DNL�QDSRQWD��YDJ\�KH�
WHQWH� W|EE� DONDORPPDO� IRJ\DV]W� V]HV]HVLWDOW�� $ONDOPL� IRJ\DV]WyQDN� WDU�
WRWWXN�D]W�D�YiODV]DGyW��DNL�KHWHQWH��YDJ\�HQQpO�ULWNiEEDQ�²�GH�OHJDOiEE
KDYRQWD� HJ\V]HU� LV]LN� DONRKROW�� (� WiEOi]DW� DGDWDL� QHP� WDUWDOPD]]iN
D]RNQDN�D�YiODV]DGyNQDN�D�J\DNRULViJiW��DNLN�ULWNiEEDQ��PLQW�KDYRQWD
IRJ\DV]WDQDN�V]HV]HVLWDOW���7LVW\iQ��)�]HVL��LP��������

��/iVG��PLQW�D����V]iP~�OiEMHJ\]HWEHQ�

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1��

$� WiEOi]DWEDQ� FVDN� D� N�O|QE|] � YL]VJiODWRNEDQ� pULQWHWW
��²��� pYHV� YiODV]DGyN� DGDWDL� V]HUHSHOQHN�� 0yGV]HUWDQL
PHJMHJ\]pVHLQNHW�OiVG�D�PHJIHOHO �OiEMHJ\]HWHNEHQ�

$]� |VV]HIRJODOy� DGDWRN�DUUD� XWDOQDN�� KRJ\� D� ��²��� pYHV
WDQXOyN�N|UpEHQ�D� OHJiOLV�pV� WLOWRWW�GURJRN�N|]|WWL�KDWiURN
ÅHOPRVyGWDNµ��YDJ\�ÅHOPRVyGyEDQµ�YDQQDN��(� WDOiQ�PHJ�
OHS �iOOtWiVXQN�LJD]ROiViXO�IHOKtYMXN�D�ILJ\HOPHW�D�N|YHWNH�
] � WpQ\HNUH��DPtJ�D� WLOWRWW� NiEtWyV]HUHN� UHQGV]HUHV� pV�DO�
NDOPL� IRJ\DV]WyLQDN� DUiQ\D� HJ\�WW� N|]HO� ����� DGGLJ� D
NXOWXUiOLVDQ�HOIRJDGRWW�OHJiOLV�GURJRN�UHQGV]HUHV�pV�DONDO�
PL�IRJ\DV]WyLQDN�DUiQ\D�D�V]HV]HVLWDORN�HVHWpEHQ�����RW�
D�FLJDUHWWD�HVHWpEHQ�����RW�WHV]�NL���$PHQQ\LEHQ�D]�HJ\HV
GURJRN�DONDOPL�IRJ\DV]WyLQDN�DUiQ\DLW�WHNLQWM�N��DEEDQ�D]
HVHWEHQ�D�WLOWRWW�GURJRN�pV�D�V]HV]HVLWDORN�DONDOPL�IRJ\DV]�
WyLQDN�DUiQ\DL�N|]|WW�PiU�QHP�WDSDV]WDOKDWy�OpQ\HJHV�N��
O|QEVpJ��)LJ\HOHPUH�PpOWy�YLV]RQW��KRJ\�D]�DONDOPL�GURJIR�
J\DV]WyN�DUiQ\D�PHJKDODGMD�D]�DONDOPL�GRKiQ\RVRN�DUi�
Q\iW���%iU�D�UHQGV]HUHV�pV�DONDOPL��OHJiOLV�pV�WLOWRWW��GURJR�
VRN� J\DNRULViJDL� N|]|WWL� V]iPV]HU � N�O|QEVpJ� OiWV]yODJ
QDJ\�� D� N�O|QEVpJ� PLQ VtWpVH� VRUiQ� pUGHPHV� QpKiQ\
WpQ\W�ILJ\HOHPEH�YHQQL�

$]� HOV � LO\HQ� WpQ\�� DPHO\UH� PiU� NRUiEEDQ� LV� XWDOWXQN� ²
��²���pYHV� ILDWDORNUyO�YDQ�V]y��(]HNEHQ�D]�pYMiUDWRNEDQ
PLQGHQ� QXOOD� V]i]DOpNQiO� PDJDVDEE� J\DNRULViJ�� DPHO\
�OHJiOLV�pV�LOOHJiOLV��GURJRN�IRJ\DV]WiViQDN�HOWHUMHGWVpJpUH
XWDO��HOIRJDGKDWDWODQXO�PDJDV�pUWpN�

$�PiVLN�LO\HQ�WpQ\��KRJ\�D�WLOWRWW�GURJRN�IRJ\DV]WiViYDO�H
GURJ�IRJ\DV]WyMD�WXGDWRVDQ�iWOpS�HJ\�NXOWXUiOLV�QRUPiN�iO�
WDO� GHILQLiOW�� E�QWHW MRJLODJ� LV�PHJHU VtWHWW� KDWiUW�� (� WpQ\
LVPHUHWpEHQ� D� ���� PiU� N�O|Q|VHQ� PDJDVQDN� PRQGKDWy
pUWpN��(�PHJiOODStWiV�PHJJ\ ] �YROWiW�NpWVpJWHOHQ�O�QDJ\�
PpUWpNEHQ� PHJNpUG MHOH]L� D]� D� WpQ\�� KRJ\� D� QRUPiN� IL�
J\HOPHQ� NtY�O� KDJ\iViQDN� D� OHJiOLV� pV� WLOWRWW� GURJRNNDO
NDSFVRODWEDQ�D]�iOODP�pV�D�WiUVDGDORP�iOWDO�ÅV]HQWHVtWHWWµ
J\DNRUODWD�OpWH]LN��+LV]·�SpOGiXO�KDWiO\RV�MRJV]DEiO\RN
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WLOWMiN�V]HV]HVLWDO�NLV]ROJiOiViW�ILDWDONRU~DN�V]iPiUD��(]W
D�V]DEiO\W�D]RQEDQ�PD�VHKRO�VHQNL�QHP�pUYpQ\HVtWL��+D�
VRQOy�D�KHO\]HW�D�GRKiQ\]iV�HVHWpEHQ�LV�

,O\HQ�WiUVDGDOPL�J\DNRUODW�PHOOHWW�FVXSiQ�HOPpOHWL�MHOHQW �
VpJ �D�NpUGpV��YDMRQ�HOYiUKDWy�H�HJ\���²���pYHV�ILDWDOWyO�
KRJ\� HOG|QWVH�� PHO\LN� D]� D� MRJV]DEiO\�� DPHO\HW� YDOyEDQ
EH� NHOO� WDUWDQLD�� pV�PHO\LN� D]�� DPHO\HW�PDJD�D� MRJDONRWy
VHP�JRQGROW�NRPRO\DQ�

0HVV]LUH�YH]HW�DQQDN�D�NpUGpVQHN�D� IHV]HJHWpVH��KRJ\�D
WiUVDGDORPQDN��D]�iOODPQDN�YDQQDN�H�YDOyEDQ�PHJDODSR�
]RWW��KHO\WiOOy�pUYHL�D�GURJRN�N|]|WWL�N�O|QEVpJWpWHOUH��H]HN
OHJiOLVDN��DPD]RN�QHP����$�NXOWXUiOLV� WUDGtFLyNUD��D�ÅV]R�
NiVUDµ�YDOy�KLYDWNR]iV�XJ\DQLV�QHP�pUY��1HKH]HQ�YpGKHW
D�PHJN�O|QE|]WHWpV�DNNRU��KD�WXGMXN��pV�WXGMD�PLQGHQNL��
KRJ\�D�OHJiOLV�GURJRN�IRJ\DV]WiVD�V~O\RV�HJpV]VpJNiURVR�
GiVKR]�� LG � HO WWL� KDOiOKR]� YH]HW� W|PHJHV� PpUHWHNEHQ���
PLN|]EHQ� yULiVL� iOODPL� EHYpWHOHN� V]iUPD]QDN� EHO OH� ²
HN|]EHQ�D� WLOWRWW�GURJRN�HJ\� UpV]pU O� V]DNpUW N�iOOtWMiN��D
V]RPDWLNXV� HJpV]VpJHW� NiURVtWy� KDWiVXN� QHP�EL]RQ\tWKD�
Wy��0LQW�OiWKDWy��D�KHO\]HW�PHJOHKHW VHQ�HOOHQWPRQGiVRV�

����������������������������������������������������������
���(J\�GLiNRNNDO�NpV]tWHWW��D]�,QWHUQHWHQ�SXEOLNiOW�ULSRUWEDQ�ROYDVKDWy�D
N|YHWNH] � �WDUWDOPL� LGp]HW��� Å$�EDUiWRP�D�GLV]NyEDQ�DONRKROWyO� U~J�EH�
pQ�NiEtWyV]HUW�KDV]QiORN��$�YpJHUHGPpQ\�XJ\DQD]�� FVDN�pQ�ROFVyEEDQ
M|Y|N�NL�µ��KWWS���ZZZ�ODMIV]WDMO�KX�SUHYLQHW�LQGH[�KWPO�

8J\DQFVDN�D]�,QWHUQHWHQ�ROYDVWXN�HJ\�PiVLN�ULSRUWEDQ��WDUWDOPL�LGp]HW��
Å$SiP�SpQWHNHQ�HVWH�QHNLiOO�LQQL��HJpV]�KpWYpJpQ�UpV]HJ�D�SLiWyO��0LpUW
N�O|QE� ��PLQW�pQ��DNL�KHWHQWH�HJ\V]HU�HJ\V]HU�D�GLV]NyEDQ�ÅJ\RUVtWyWµ
KDV]QiORN"µ

���(�VRURN�tUiVDNRU�OiWRWW�QDSYLOiJRW�SpOGiXO�D]�DQJRO�NRUPiQ\�~J\QHYH�
]HWW� Å)HKpU�3DStUµ�MD�� DPHO\�PiU� FtPpEHQ�NLMHOHQWL�� D� GRKiQ\]iV� |O�� �$
NRUPiQ\GRNXPHQWXP� HUHGHWL� FtPH�� 6PRNLQJ� .LOOV�� $� :KLWH� 3DSHU� RQ
7REDFFR���$]�DQ\DJ�PHJWDOiOKDWy�D]�DQJRO�NRUPiQ\�KLYDWDORV�GRNXPHQ�
WXPDLW�SXEOLNiOy�,QWHUQHW�ROGDODNRQ�
KWWS���ZZZ�RIILFLDO�
GRFXPHQWV�FR�XN�GRFXPHQW�FP�������������KWP
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(GGLJL�PHJiOODStWiVDLQNEyO�V]iPXQNUD�HJ\HWOHQ�N|YHWNH]�
WHWpV�DGyGLN��D�WLOWRWW�GURJRN�WHUMHGpVH�HOOHQL�KDWiVRV�IHOOp�
SpV� J\|NHUHVHQ� ~M� PHJN|]HOtWpVW� LJpQ\HO� ²� H]� VHPPLNpS�
SHQ�QHP�YiODV]WKDWy�HO�D�OHJiOLV�GURJRN�iOWDO�RNR]RWW�SURE�
OpPiN�LPPiU�XJ\DQFVDN�KDODV]WKDWDWODQ�NH]HOpVpQHN�NpU�
GpVHLW O��(�NLWpU �XWiQ�WHNLQWV�N�LVPpW�D�YL]VJiODW�DGDWDLW�

$�WLOWRWW�GURJRNKR]�YDOy�YLV]RQ\W�QHP�FVXSiQ�D�YiODV]DGyN
QHPH� DODNtWMD�� KDQHP� D]� D� WpQ\� LV�� KRJ\� D� GLiNRN�PLO\HQ
WtSXV~�N|]pSIRN~�RNWDWiVL�LQWp]PpQ\HN�WDQXOyL�

*LPQi]LXP 6]DNN|]pS�
LVNROD

6]DNPXQNiV�
NpS]

(J\V]HUL
NLSUyEiOy

�����������I � �����������I � ������������I �

$ONDOPL
IRJ\DV]Wy

������������I � �����������I � ������������I �

5HQGV]HUHV
IRJ\DV]Wy

������������I � ������������I � �����������I �

0pJ�QHP
SUyEiOWD

�����������I � �����������I � �����������I �

1� �����I � �����I � �����I �

$� JLPQi]LXPRNED�� LOOHWYH� V]DNN|]pSLVNROiNED� MiUy� GLiNRN
HVHWpEHQ�D�NiEtWyV]HUUHO�NDSFVRODWED�NHU�O �ILDWDORN�J\DNR�
ULViJDL� N|]|WW� D� N�O|QEVpJHN� VWDWLV]WLNDL� V]HPSRQWEyO� QHP
OpQ\HJHVHN�� $� FH]~UD�� D� YiODV]WyYRQDO� H� NpW� RNWDWiVL� LQWp]�
PpQ\WtSXV�pV�D�V]DNPXQNiVNpS] �LQWp]HWHN�N|]|WW�K~]yGLN�

$� PiU� W|EE� DONDORPPDO� KLYDWNR]RWW� YLOiJEDQNL� YL]VJiODW
HUHGPpQ\HLQHN�LVPHUHWpEHQ�PiU�DNNRU��D�]iUyMHOHQWpVEHQ
IHOKtYWXN�D� ILJ\HOPHW�DUUD��KRJ\�V~O\RV�JRQGRN�PXWDWNR]�
QDN�D�V]DNPXQNiVNpS] �LQWp]HWHN�N|U�O�²�~J\�LV�IRJDO�
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PD]KDWXQN��KRJ\�H]HN�D]� LQWp]PpQ\HN��D�EHQQ�N�XUDONR�
Gy�� YDJ\� OHJDOiEELV� pUYpQ\HV�OpV�NEHQ� PHJW UW� QRUPiN
NLIHMH]HWWHQ�YHV]pO\H]WHWLN�D]�RWW�WDQXOy�GLiNRN�HJpV]VpJpW�

$]�HJ\HV�GURJIDMWiNDW�IRJ\DV]Wy�GLiNRN�DUiQ\D�D
KiURP�N|]pSIRN~�RNWDWiVL�LQWp]PpQ\�WtSXVEDQ

*LPQi�
]LXP

6]DNN|�
]pSLVNROD

6]DNPXQ�
NiVNpS]

&LJDUHWWD�� ����� ����� �����
5HQGV]HUH�
VHQ

6]HV]HVLWDO ���� ���� ����

7LOWRWW�GURJ ���� ���� ����

&LJDUHWWD ���� ���� ����
$ONDOPDQ�
NpQW

6]HV]HVLWDO ����� ����� �����

7LOWRWW�GURJ ����� ���� �����

&LJDUHWWD ����� ����� �����
&VDN
NLSUyEiOWD

6]HV]HVLWDO QLQFV
DGDW

QLQFV
DGDW

QLQFV
DGDW

7LOWRWW�GURJ ���� ���� �����

&LJDUHWWD ����� ����� �����
1HP�LV
SUyEiOWD

6]HV]HVLWDO ����� ����� �����

7LOWRWW�GURJ ����� ����� �����

0pJ�VRVHP�YROW
UpV]HJ

����� ����� �����

eOHWpEHQ�FVDN�HJ\V]HU�YROW
UpV]HJ

����� ����� �����

7|EE�DONDORPPDO�YROW�PiU
UpV]HJ

����� ����� �����

$]�HOP~OW�KpWHQ�LV�UpV]HJ
YROW

����� ����� �����

����������������������������������������������������������
���$�WiEOi]DW�QHP�WDUWDOPD]]D�D�PDJXNDW�PiU�OHV]RNRWW�GRKiQ\RVQDN�YDO�
Oy�WDQXOyN�J\DNRULViJDLW��/iVG�D����V]iP~�OiEMHJ\]HWHW�
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,WW� LVPpW� HJ\� WiEOi]DWEDQ� IRJODOWXN� |VV]H� D]� iOOtWiVXQNDW
LJD]ROy� DGDWRNDW�� (EEHQ� D]� |VV]HIRJODOy� WiEOi]DWEDQ� D
PiU� KLYDWNR]RWW� YL]VJiODWRN� WHOMHV�PLQWiLW� ILJ\HOHPEH� NHO�
OHWW� YHQQ�QN��XJ\DQLV�D� FVDN���²���pYHVHN� UpV]KDOPD]D
HVHWpEHQ�QpKiQ\�FHOOiED�RO\DQ�NHYpV�YiODV]DGy�HVHWW�YRO�
QD��KRJ\�D]RNUD�pUYpQ\HV��V]DNPDLODJ�KHO\WiOOy�PHJiOODSt�
WiV�QHP�WHKHW �
(]�D�WpQ\��WL��D�WHOMHV�PLQWiN�DGDWDLQDN�ÅHJ\�WW�NH]HOpVHµ�
D]RQEDQ�SR]LWtY� LUiQ\EDQ�EHIRO\iVROWD�D�Yi]ROKDWy�NpSHW�
$���²���pYHV� YiODV]DGyN� HVHWpEHQ�D�KHO\]HW� NHGYH] WOH�
QHEE�

$� WLOWRWW� GURJRN� IRJ\DV]WiViQDN� HOWHUMHGWVpJH�PHOOHWW� IRQWRV
LQIRUPiFLy� D]� LV�� KRJ\� D� WLOWRWW� GURJRNNDO� pO N� N|W GQHN�H
PiU�YDODPLO\HQ�V]HUKH]��LOOHWYH�PHO\HN�D�OHJHOWHUMHGWHEE�V]H�
UHN�

$]� DGDWRN� DODSMiQ� PHJiOODStWKDWMXN�� KRJ\� D� NiEtWyV]HUUHO
NDSFVRODWED�NHU�O �GLiNRN��NLSUyEiOy��DONDOPL�YDJ\�UHQGV]H�
UHV� IRJ\DV]WyN�HJ\�WW��iWODJRVDQ�NpWIDMWD�ÅDQ\DJRWµ� IRJ\DV]�
WRWWDN��LOOHWYH�SUyEiOWDN�NL��(]�D]�ÅiWODJV]iPµ�D]RQEDQ�GLIIH�
UHQFLiOKDWy�� $� IRJ\DV]WiV� J\DNRULViJD� pV� D� IRJ\DV]WRWW� V]H�
UHN�ÅIpOHVpJHµ�D�N|YHWNH] �|VV]HI�JJpVW�PXWDWMD�

&VDN�NLSUyEiOWD �����IpOH�V]HU
$ONDOPL�IRJ\DV]Wy �����IpOH�V]HU
5HQGV]HUHV�IRJ\DV]Wy �����IpOH�V]HU

$� NiEtWyV]HUUHO� NDSFVRODWED� NHU�O � GLiNRN� FVRSRUWMD� ²� D]
DODFVRQ\�HOHPV]iP�PLDWW�²�PLQG|VV]H�HJ\�GLPHQ]Ly�PHQWpQ
ERQWKDWy��D�YiODV]DGyN�QHPH�V]HULQW��(�WHNLQWHWEHQ�HJ\�WHQ�
GHQFLD�IRJDOPD]KDWy�PHJ��PpJSHGLJ�D]��KRJ\�D�OiQ\RN��iWOD�
JRVDQ�� V]LJQLILNiQVDQ� W|EEIpOH� WLOWRWW� NiEtWyV]HUW� SUyEiOWDN
NL��YDJ\�IRJ\DV]WRWWDN��PLQW�D�IL~N���$�MHOHQVpJUH�D�UHQGHONH�
]pVUH�iOOy�DGDWRN�DODSMiQ�QHP�WXGXQN�PDJ\DUi]DWRW�DGQL��
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$]�HJ\HV�IRJ\DV]WyL�FVRSRUWRN�iOWDO�ÅSUHIHUiOWµ�NiEtWyV]HUIDM�
WiN� D� N|YHWNH] � NpSHW� PXWDWMiN�� �$� UHQGV]HUHV� IRJ\DV]WyN
FVRSRUWMiQiO� UHJLV]WUiOW� DGDWRN� D]RQEDQ� yYDWRVDQ� NH]HOHQ�
G HN��PLYHO�HEEH�D�FVRSRUWED�PLQG|VV]H����YiODV]DGy�WDUWR�
]LN��$]�DODFVRQ\�HOHPV]iP�PLDWW� MHOHQW VHQ�PHJQ �D�YpOHW�
OHQ�V]HUHSH��

&VDN
NLSUy�
EiOWD

$ONDOPL
IRJ\DV]�

Wy

5HQGV]H�
UHV

IRJ\DV]Wy

$�V]HUW
KDV]QiOyN
HJ\�WW


1\XJWDWy ����� ����� ����� �����
$OWDWy ����� ����� ����� �����
ÐSLiW�WDUWDOP~
J\yJ\V]HU

����� ����� ����� �����

ÐSLXP�V]iUPD]pN

 ���� ����� ����� �����
.DQQDELV]

 ����� ����� ������ �����
/6'

 ���� ����� ����� �����
.RNDLQ

 ���� ���� ����� ����
$PSKHWDPLQ

 ����� ����� ����� �����
6]LSX

 ���� ����� ����� �����

1� ���I ���I ���I ����I


� � Å$�V]HUW�KDV]QiOyN�HJ\�WWµ�NDWHJyULD�D]�DGRWW� V]HUW�NLSUyEiOyN��DONDO�
PDQNpQW�� LOOHWYH� UHQGV]HUHVHQ� IRJ\DV]WyNUD� YRQDWNR]y� J\DNRULViJiW
W�QWHWL�IHO��1H�IHOHGM�N��HJ\�IRJ\DV]Wy�W|EEIDMWD�V]HUW�LV�NLSUyEiOKDWRWW�
LOOHWYH�KDV]QiOKDW��$�WiEOi]DW�DGDWDL�ÅI�JJ OHJHVHQµ�pUWHOPH]HQG HN�



��$�IRJ\DV]WyL�FVRSRUWRN�N|]|WW�PXWDWNR]y�N�O|QEVpJHN�ÅLJHQ�HU VHQ
�������V]LJQLILNiQVDNµ�

$� NiEtWyV]HUUHO� NDSFVRODWED� NHU�OW� GLiNRN� �YDJ\LV� D� KiURP
ÅIRJ\DV]WyL� FVRSRUWµ� HJ\�WWHVHQ�� KiURPQHJ\HGH� IRJ\DV]WRWW
NDQQDELV]W�� $� PiVRGLN� OHJJ\DNUDEEDQ� IRJ\DV]WRWW� NiEtWy�
V]HUIDMWD� D]� DPSKHWDPLQ� YROW�� $� IRJ\DV]WRWW� V]HUHN� N|]|WW
ÅKDUPDGLN�KHO\HQµ� HJ\� J\yJ\V]HUIDMWD�� D� Q\XJWDWy� V]HUHSHO�
�/iVG� D� IHQWL� WiEOi]DWEDQ� ÅD� V]HUW� KDV]QiOyN� HJ\�WWµ� RV]OR�
SiW��
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$�OHtUW�VRUUHQG�MHOOHP] �D�NiEtWyV]HUHNHW�FVDN�NLSUyEiOyN��LO�
OHWYH� D]� DONDOPL� NiEtWyV]HU�IRJ\DV]WyN� FVRSRUWMDLUD� LV�� $
UHQGV]HUHV�NiEtWyV]HU�IRJ\DV]Wy�ILDWDORN�HVHWpEHQ�PiU�YiOWR�
]LN�D�VRUUHQG���0LYHO�PLQG|VV]H����I U O�YDQ�V]y�²�tJ\�HOHP�
]pV�N�QHP�OHKHWVpJHV��

$�NiEtWyV]HUUHO�NDSFVRODWED�NHU�OW�IL~N�pV�D�OiQ\RN�N|]|WW�D
SUHIHUiOW�GURJIDMWiNDW�WHNLQWYH�NpW�WHQGHQFLDV]HU �N�O|QEVpJ
UHJLV]WUiOKDWy���� $]� HJ\LN� LO\HQ� PHJiOODStWiV� D� NiEtWyV]HUW
FVXSiQ�NLSUyEiOy� ILDWDORN� FVRSRUWMiUD� YRQDWNR]LN��(EEHQ� D
FVRSRUWEDQ�D�OiQ\RN�HOV VRUEDQ�J\yJ\V]HUHNHW�KDV]QiOQDN�D
ÅWDSDV]WDODW�V]HU]pVKH]µ��PtJ�D�IL~N�LQNiEE�D]�ÅLJD]Lµ�NiEtWy�
V]HUHNKH]�Q\~OQDN�

����������������������������������������������������������
���$�W|EEIpOH�NiEtWyV]HUW�LV�NLSUyEiOy�GLiNRN�DGDWDLW�iWWHNLQWYH�~J\�W QLN�
EL]RQ\RV� NiEtWyV]HUIDMWiN� IRJ\DV]WiVD� VDMiWRV� ÅHJ\�WWMiUiVWµ� PXWDW�� $
N|YHWNH] �WiEOi]DW�DGDWDL�DGMiN�DODSMiW�PHJiOODStWiVXQNQDN�
$]�DGDWRN�D]RQEDQ�D]�HJ\HV�FHOOiNEDQ� WDOiOKDWy�DODFVRQ\�HOHPV]iPRN
PLDWW� ÅFVDN�WiMpNR]WDWy� MHOOHJ HNµ�� �$� WiEOi]DW�DGDWDL�FVDN�VRUV]i]DOpN�
NpQW�ÚµYt]V]LQWHVHQµü�pUWHOPH]KHW HN��
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1\XJWDWy ��� ����� ����� ����� ����� ����� ���� ����� �����
$OWDWy ����� ��� ����� ����� ����� ����� ���� ����� ����
ÐSLXP�WDUW�
J\yJ\V]HU

����� ����� ��� ����� ����� ����� ����� ����� �����

ÐSLiWRN ����� ����� ����� ��� ����� ����� ����� ����� �����
.DQQDELV] ����� ����� ����� ����� ��� ����� ����� ����� �����
/6' ����� ����� ����� ����� ����� ��� ����� ����� �����
.RNDLQ ����� ����� ����� ����� ������ ����� ��� ����� �����
$PSKHWDPLQ ����� ����� ����� ����� ����� ����� ����� ��� �����
6]LSX ����� ����� ����� ����� ����� ����� ����� ����� ���

3pOGD� D� WiEOi]DW� DGDWDLQDN� pUWHOPH]pVpKH]�� D� GURJNpQW� Q\XJWDWyW� IR�
J\DV]Wy�GLiNRN�PDMG�NpWKDUPDGD��������D��IRJ\DV]W�NDQQDELV]�V]iUPD�
]pNRW��8J\DQH]HQ�FVRSRUW�WDJMDLQDN�W|EE��PLQW�IHOH��������D��DPSKHWD�
PLQW�LV�V]RNRWW�KDV]QiOQL�
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0iVLN� PHJiOODStWiVXQN� D]� DONDOPL� NiEtWyV]HU�IRJ\DV]WyN
FVRSRUWMiUD� YRQDWNR]LN�� (QQpO� D� FVRSRUWQiO� D� IL~N� pV� D� Oi�
Q\RN�N|]|WW�HJ\HWOHQ�NiEtWyV]HUIDMWD�HVHWpEHQ�PXWDWNR]LN�Op�
Q\HJHV� HOWpUpV�� $]� DONDOPL� NiEtWyV]HU�IRJ\DV]Wy� OiQ\RN
XJ\DQLV�D�IL~NQiO�OpQ\HJHVHQ�DODFVRQ\DEE�J\DNRULViJJDO�IR�
J\DV]WDQDN�NDQQDELV]W����

$=�(/6 �.Ì1É/É6«

6HQNL�V]iPiUD�QHP�OHKHW�PHJOHS �D]�D�WpQ\��KRJ\�D�YiODV]�
DGy�GLiNRN�G|QW � W|EEVpJpW� �I�JJHWOHQ�O� DWWyO��KRJ\� pOW�H� D
OHKHW VpJJHO��EDUiWL�WiUVDViJEDQ�NtQiOWiN�PHJ�pOHWpEHQ�HO �
V]|U�NiEtWyV]HUUHO���$]�DGDWRNDW�OiVG�D�N|YHWNH] �ROGDORQ�WD�
OiOKDWy�WiEOi]DWEDQ��

$�NtQiOiV�V]tQWHUHL���HJ\pENpQW�ÅQHP�MHOOHP] µ�WpQ\H] L�D
����������������������������������������������������������
���(�MHOHQVpJ�RND�YpOKHW HQ�D�NDQQDELV]�IRJ\DV]WiViQDN�PyGMiEDQ�NHUH�
VHQG ��(QQHN�D�NiEtWyV]HUIDMWiQDN�D� OHJHOWHUMHGWHEE� IRJ\DV]WiVL�PyGMD
XJ\DQLV�D]�HOV]tYiV��/HKHWVpJHV��KRJ\�D�GRKiQ\]iVVDO�V]HPEHQ� ÅYpGHW�
WHEEµ� OiQ\RN� H]W� D� ÅIRJ\DV]WiVLµ�PyGRW�QHP�NHGYHOLN"�$� UHQGHONH]pVUH
iOOy�DGDWRN�DODSMiQ�QHP�WDOiOXQN�PDJ\DUi]DWRW�HUUH�D�MHOHQVpJUH�

���%iU�D]�HOV �NiEtWyV]HUHV�pOPpQ\�PHJV]HU]pVpQHN�V]tQWHUHL�QHP�MHOOHP]
WpQ\H] L�D�NiEtWyV]HUKH]�YDOy�YLV]RQ\�DODNXOiViQDN�²�D� WiUVDV�pOPpQ\�
V]HU]pV�D]RQEDQ� IRQWRV�HOHPH�D�NiEtWyV]HUKH]�YDOy�YLV]RQ\W�DODNtWy� WD�
QXOiV�IRO\DPDWiQDN�

$]�ÅHOYiUW�pOPpQ\µ�HIIHNWXVD��PHO\HW�D]�~J\QHYH]HWW�Å6LQJHU�²�6FKDFKWHUµ
IpOH� NtVpUOHW� VRUiQ� LJD]ROWDN�� D� N|YHWNH] NpSSHQ� tUKDWy� OH�� Å$� ILDWDOW
PDMGQHP� PLQGLJ� V]HUKDV]QiOy� WiUVDL� NtQiOMiN�� DNLN� PiU� WXGMiN�� ÅPLW
NHOO�pUH]QLµ��$�NH]G �GURJRV�pU]L�D�WHVWL�YiOWR]iVRNDW��pV�OiWMD�WiUVDL�UHDN�
FLyMiW��PHO\HW� KDPDU� ÅHOWDQXOµ�� $]� HJ\HG�O�� YDJ\� QHP�EDUiWL� WiUVDViJ�
EDQ��V]RURQJYD�NLSUyEiOW�GURJIRJ\DV]WiV�HVHWpEHQ�J\DNRUL�D�ÅEDG�WULSµ��D
URVV]�XWD]iV��DPLNRU�D� YDOyViJ� pU]pNHOpVpQHN�PHJYiOWR]iViKR]� LMHV]W �
KRUURUV]HU �pOPpQ\HN�NDSFVROyGKDWQDN�µ

$]� LGp]HW� ²�PHO\QHN� D]� DODSMiXO� V]ROJiOy� FLNNHW� GU��.RYiFV�eYD� RUYRV�
V]DNpUW � tUWD� Å$� GURJRV� NDUULHUµ� FtPPHO�� IRUUiVD�
KWWS���ZZZ�ODMIV]WDMO�KX�HJHV]VHJ�GURJRVNDUULHU�LQGH[�VKWPO� ²� UiPXWDW� DUUD�
KRJ\�HVHW�QNEHQ�D�NRUWiUV�FVRSRUW�KDWiVD�QHP�FVXSiQ�D]�HVHWOHJHV�ÅUi�
EtUiVEDQµ�� GH� D� V]HU� ÅUHQGHOWHWpVV]HU µ�KDV]QiODWiQDN� HOVDMiWtWiViEDQ�
LOOHWYH�KDV]QiODWiEDQ�LV�IRQWRV�

)$&7�,17e=(7�²�:::�6)$&7�&20
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NiEtWyV]HUKH]�YDOy�YLV]RQ\�DODNXOiViQDN�²�OHJDOiEELV�DEEDQ
D]�pUWHOHPEHQ��KRJ\�D�GLiNRN�N�O|QIpOH�FVRSRUWMDL�pV�H�KHO\�
V]tQHN� VHPPLIpOH� WHQGHQFLDNpQW� pUWHOPH]KHW � |VV]HI�JJpVW
QHP�PXWDWQDN�

$�ÅKHO\V]tQ��DKRO�D�YiODV]DGyW�pOHWpEHQ�HO V]|U�NiEtWyV]HUUHO
NtQiOWiNµ«

(GGLJ�PpJ�VHKRO
QHP�NtQiOWiN

������I �����
$�IRJ\DV]WyNDW

WHNLQWYH������QDN

$]�LVNROiEDQ ��I ���� ����

%DUiWL�WiUVDViJEDQ ����I ����� �����

6]yUDNR]yKHO\HQ ���I ����� �����

(J\pE�YiODV] ���I ���� ����

5|YLG�NLWpU �HUHMpLJ�LVPpW�pUGHPHV�SiUKX]DPRW�YRQQL�D�GR�
KiQ\]iV��PLQW�OHJiOLV�GURJIRJ\DV]WiV��pV�D]�LOOHJiOLV�GURJ�
IRJ\DV]WiV�N|]|WW��$�N|YHWNH] � WiEOi]DWEDQ� ��D�PiU� W|EE�
V]|U�KLYDWNR]RWW�RUV]iJRV�YL]VJiODW�HUHGPpQ\HLUH�WiPDV]�

�����������������������������������������������������������������������������������������������������������������������������������
+DVRQOy�MHOHQVpJHW�LJD]ROQDN�D]�DGDWRN�D����pYHQ�DOXOL�ILDWDORN�GRKiQ\�
]iVL�V]RNiVDLW�YL]VJiOYD�LV�

$� 3RSXODWLRQ� %DVHG� $QWL�6PRNLQJ� &DPSDLJQ� SURJUDP� NHUHWpEHQ� YpJ�
]HWW��PiU� W|EE�DONDORPPDO�KLYDWNR]RWW� YL]VJiODW� DGDWDL� V]HULQW� SpOGiXO
D]�|QPDJXNDW�UHQGV]HUHV�GRKiQ\]yQDN�WDUWy�ILDWDORN�������D�iOWDOiEDQ
ÅFVRSRUWRVDQµ��PiV�� XJ\DQFVDN� GRKiQ\]y� ILDWDO� MHOHQOpWpEHQ� FLJDUHWWi�
]LN�� 9DJ\LV� HEEHQ� D]� pOHWV]DNDV]EDQ� D� GRKiQ\]iV� QHP� FVXSiQ� OHJiOLV
GURJIRJ\DV]WiVW��GH�OHJDOiEE�LO\HQ�PpUWpNEHQ�WiUVDV�HOIRJODOWViJRW�LV�MH�
OHQW�

$� MHOHQVpJ� LVPHUHWH� IRQWRV�D� �OHJiOLV� pV� LOOHJiOLV��GURJRN�KDV]QiODWiQDN
WHUMHGpVH�HOOHQL� WHYpNHQ\VpJ�VRUiQ��$PHQQ\LEHQ�XJ\DQLV�VLNHU�O�H]HNHW
D]�HV]N|]|NHW�ÅNLYRQQLµ�D]�HOIRJDGRWW�WiUVDV�DNWLYLWiVRN�N|UpE O�²�SpOGi�
XO� D� NRUWiUV�FVRSRUWRN�EHOV �QRUPiLQDN�PyGRVtWiVD� UpYpQ� ²� DEEDQ� D]
HVHWEHQ�PLQGHQ�PiV�PyGV]HUQpO� HUHGPpQ\HVHEE� OHKHW�D� IHOOpSpV��6]i�
PRV� LO\HQ� ²� D� NRUWiUVFVRSRUWRN� EHOV � QRUPiLW�PHJYiOWR]WDWy� ²� VLNHUHV
EHDYDWNR]iV�LVPHUW�D�V]RFLiOSV]LFKROyJLDL�V]DNLURGDORPEDQ�

���$�NpUGpVUH����DQ�QHP�YiODV]ROWDN��(]�HVHWEHQ�D�V]iPtWRWW�J\DNRULViJ�D
WHOMHV�PLQWiUD�YRQDWNR]LN�
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NRGYD���²�D]W� LOOXV]WUiOMXN��D�FLJDUHWWiW�NLSUyEiOy�� LOOHWYH�D
FLJDUHWWi]y�WDQXOyN�KRJ\DQ�MXWRWWDN�HOV �FLJDUHWWiMXNKR]�

$]�HOV �FLJDUHWWiW�«

6]�OHLW O�NDSWD ���� ����I �

7HVWYpUpW O�NDSWD ���� ����I �

%DUiWDLWyO�NDSWD ����� �����I �

ÔJ\�YiViUROWD ���� ����I �

ÔJ\�ÅFVHQWHµ ����� ����I �

(J\pE�PyGRQ ���� ����I �

gVV]HVHQ� ������ �����I �

0LQW� OiWKDWy�� D]� HOV � FLJDUHWWiW� D� GRKiQ\]y� �YDJ\� D� GR�
KiQ\]iVW� NLSUyEiOy�� GLiNRN� W|EE� PLQW� IHOH� EDUiWL� WiUVD�
ViJEDQ�NDSWD��(]�D]�DGDW�QDJ\RQ�N|]HO�HVLN�D�NiEtWyV]HU
HVHWpEHQ� UHJLV]WUiOW� J\DNRULViJKR]�� �$]� HOV � ÅNiEtWyV]HU�
NtQiOiVUDµ�D�NiEtWyV]HUW�OHJDOiEE�NLSUyEiOy��YDJ\�IRJ\DV]�
Wy� WDQXOyN� ������D� HVHWpEHQ� EDUiWL� WiUVDViJEDQ� NHU�OW
VRU���$�NpW�UHJLV]WUiOW�DGDW�N|]|WWL�KDVRQOyViJ�QHP�OHKHW�D
YpOHWOHQ�P YH�

$�GLiNRN�V]HULQW�PD�DP~J\�LV�N|QQ\ �²�QDJ\RQ�N|QQ\ �Ni�
EtWyV]HUKH]�MXWQL�

$PLQW�D]W�D�N|YHWNH] �iEUD�LOOXV]WUiOMD��D�WDQXOyN�V]HULQW�D
NiEtWy� DQ\DJRN� W|EEVpJpKH]� KR]]iMXWQL� QHP� RNR]� N�O|Q|�
VHEE� QHKp]VpJHW�� �$]� iOWDOXQN� PHJMHO|OW� NiEtWyV]HU�IpOpN
HJ\LNpW�VHP�OHKHWHWOHQ��OHJIHOMHEE�QHKp]�PHJV]HUH]QL���eUGH�
NHV�²�GH�YDOyMiEDQ�QHP�IRQWRV�²�N�O|QEVpJ�FVXSiQ�D]��KRJ\
D�GLiNRN�D]�RUV]iJEDQ�N|QQ\HEEHQ�EHV]HUH]KHW QHN�YpOQHN
PLQGHQ� HJ\HV� NiEtWyV]HUIpOpW�� PLQW� 3pFVHWW�� �$� WHQGHQFLD
D]RQEDQ�D�N�O|QE|] �NiEtWyV]HUIpOpN�HVHWpEHQ�PHJHJ\H] ��

����������������������������������������������������������
���7LVW\iQ��)�]HVL��LP�������
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0HQQ\LUH�N|QQ\ �PD�3pFVHWW��LOOHWYH�0DJ\DURUV]iJRQ
KR]]iMXWQL�D�N|YHWNH] �GURJRNKR]«
�$�WHOMHV�PLQWD�YiODV]DL�DODSMiQ����

$�WDQXOyN�HJ\HV�FVRSRUWMDLQDN�YpOHPpQ\H�D�GURJRN�ÅPHJV]H�
UH]KHW VpJpWµ� LOOHW HQ� J\DNRUODWLODJ� OpQ\HJWHOHQ� HOWpUpVHNHW
PXWDW�FVXSiQ�� �&VDN�D]�pUGHNHVVpJ�NHGYppUW�HPOtWM�N�PHJ�
KRJ\� SpOGiXO� D� OiQ\RN� PLQGHQ� NiEtWyV]HU�IDMWiW� YDODPLYHO
QHKH]HEEHQ�PHJV]HUH]KHW QHN�WDUWDQDN��PLQW�D� IL~N��%HIR�
O\iVROMD� D� ÅEHV]HU]pVµ� QHKp]VpJHLQHN�PHJtWpOpVpW� D]� D� WpQ\
LV��KRJ\�D�YiODV]DGyNQDN�PLO\HQ�D�YLV]RQ\D�D�NiEtWyV]HUKH]
�DEV]WLQHQVHN��NLSUyEiOyN�VWE����$]�HJ\HV�FVRSRUWRN�N|]|WWL

����������������������������������������������������������
���$�YL]VJiODW�VRUiQ�DONDOPD]RWW�NpUGpVEHQ�D�YiODV]DGyQDN�|WIRN~�VNiOiQ
NHOOHWW�pUWpNHOQLH�D�µKR]]iIpUpV�QHKp]VpJpWµ��$�VNiOiW�D]� LVNROiEDQ�V]R�
NiVRV�RV]WiO\R]iV�DQDOyJLiMDNpQW�NHOOHWW�pUWHOPH]QL��D]D]�D]���HV�D�ÅQD�
J\RQ�QHKp]µ��D]���|V�D�ÅQDJ\RQ�N|QQ\ µ�MHOHQWpVQHN�IHOHO�PHJ��$]�iEUiQ
D�YiODV]DGyN�iOWDO�DGRWW�ÅRV]WiO\]DWRNµ�iWODJDLW�MHOHQtWHWW�N�PHJ�
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N�O|QEVpJHN�D]RQEDQ�LVPpW�FVDN�HOPpOHWL� MHOHQW VpJJHO�EtU�
QDN�

$�NiEtWyV]HUHNKH]�YDOy�KR]]iIpUpV�NRQNUpW�V]tQWHUHLW�WHNLQW�
YH��D�YiODV]DGy�GLiNRN�V]HULQW�3pFVHWW�D�V]yUDNR]yKHO\HNHQ
D� OHJN|QQ\HEE� NiEtWyV]HUW� V]HUH]QL�� �$� PRQGDW� D]� DGDWRN
DODSMiQ� ~J\� OHQQH� KHO\HV�� D� V]yUDNR]yKHO\HNHQ� QDJ\RQ
N|QQ\ �NiEtWyV]HUKH]�MXWQL��/iVG�D�N|YHWNH] �iEUiW����

0HQQ\LUH�QHKp]�D�YiURVEDQ�NiEtWyV]HUKH]�MXWQL�D
N|YHWNH] �KHO\HNHQ«

$�YL]VJiODWEDQ�UpV]W�YHWW�GLiNRN�H�NpUGpV�PHJtWpOpVH�WHNLQWH�
WpEHQ�VHP�GLIIHUHQFLiOKDWyDN�

$�YiODV]DGy� WDQXOyN�HJ\HV�FVRSRUWMDL�N|]|WW�PXWDWNR]y�Qp�
KiQ\� WHQGHQFLDV]HU � �GH� VWDWLV]WLNDLODJ� QHP� V]LJQLILNiQV�
N�O|QEVpJ�D]RQEDQ�FVDN�D]�pUGHNHVVpJ�NHGYppUW�NLHPHOKHW �
$� YiODV]DGy� OiQ\RN�D� IL~NQiO�N|QQ\HEEQHN� tWpOLN� D�NiEtWy�
V]HUKH]� MXWiV� OHKHW VpJpW� D� V]yUDNR]yKHO\HNHQ�� $� NiEtWy�
V]HUW�PpJ�QHP�SUyEiOy�� LOOHWYH�pSSHQ�FVDN�SUyEiOy�YiODV]D�
GyN�FVRSRUWMDL�YDODPLYHO�N|QQ\HEEQHN�WDUWMiN�D�NiEtWyV]H�

����������������������������������������������������������
���$�YL]VJiODW�VRUiQ�DONDOPD]RWW�NpUGpVEHQ�D�YiODV]DGyQDN�|WIRN~�VNiOiQ
NHOOHWW�pUWpNHOQLH�D�µKR]]iIpUpV�QHKp]VpJpWµ��$�VNiOiW�D]� LVNROiEDQ�V]R�
NiVRV�RV]WiO\R]iV�DQDOyJLiMDNpQW�NHOOHWW�pUWHOPH]QL��D]D]�D]���HV�D�ÅQD�
J\RQ�QHKp]µ��D]���|V�D�ÅQDJ\RQ�N|QQ\ µ�MHOHQWpVQHN�IHOHO�PHJ��$]�iEUiQ
D�YiODV]DGyN�iOWDO�DGRWW�ÅRV]WiO\]DWRNµ�iWODJDLW�MHOHQtWHWW�N�PHJ�
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UHNKH]�YDOy�KR]]iMXWiVW�D�NpUGpVEHQ�IHOVRUROW�KHO\HNHQ��PLQW
D]� DONDOPL�� LOOHWYH� UHQGV]HUHV� NiEtWyV]HU�IRJ\DV]Wy� YiODV]D�
GyLQN�� �(]� XWyEEL� WHQGHQFLD� DUUD� XWDO�� KRJ\� D� NiEtWyV]HU�
NpUGpV�PHJtWpOpVpEHQ� MHOHQW V� V]HUHSH� YDQ� D� V]WHUHRWtSLiN�
QDN��PHO\HNHW�D�NRQNUpW�WDSDV]WDODWRN�PyGRVtWDQDN��$�YDOy�
ViJ�pV�H�V]WHUHRWtSLiN�WDUWDOPD�²�PLQW�D]W�D]�DGDWRN�LJD]RO�
MiN���D]RQEDQ�PHJOHKHW VHQ�N|]HO�HVLN�HJ\PiVKR]��

0,e57"

$�OHJiOLV�pV�LOOHJiOLV�GURJRN�HVHWpEHQ�HJ\IRUPiQ�IRQWRV�NpU�
GpV��PL�D]�RND�DQQDN��KRJ\�D�ILDWDORN�H�GURJRNKR]�Q\~OQDN�
(EEHQ�D� YL]VJiODWEDQ�D� YiODV]DGyN� ÅD]W�PRQGWiN� HOµ��KRJ\
YpOHPpQ\�N� V]HULQW�PiV� ILDWDORN�PLpUW� IRUGXOQDN� H� V]HUHN�
KH]�

$� YiODV]DGyN� V]HULQW� WHKiW�PiV� ILDWDORN� D� N|YHWNH] � RNRN
PLDWW�ÅNiEtWyV]HUH]QHNµ�

)L~N /iQ\RN (J\�WW


6]yUDNR]iV��My�KDQJXODW
NHGYppUW

,�������� ,�������� ,��������

0HUW�JRQGMDLN��SUREOpPiLN�YDQ�
QDN��DPLW�QHP�WXGQDN�PHJROGDQL

,,,�������� ,,�������� ,,��������

ÔM�pOPpQ\HN�PHJV]HU]pVH
PLDWW

,,�������� ,,,�������� ,,,��������

0iVRNKR]�DNDUQDN�KDVRQOtWDQL�
PiVRN�LV�H]W�FVLQiOMiN

,9�������� ,9�������� ,9��������

Å/i]DGiVµ��PiVRN�DNDUQDN�OHQQL�
PLQW�D�W|EEVpJ

9�������� 9�������� 9��������

0HUW�My�GROJXNEDQ�QHP�WXGMiN�
KRJ\�PLW�FVLQiOMDQDN

9,�������� 9,�������� 9,��������

0HUW�QHP�YLJ\i]QDN�PDJXNUD�
|QSXV]WtWy�pOHWHW�pOQHN

9,,�������� 9,,�������� 9,,��������


�$�WHOMHV�PLQWD�DGDWDLW�HJ\�WW�NH]HOYH�NLDODNXOW�VRUUHQG�

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1 ��

$�NiEtWyV]HU�IRJ\DV]WiV� OHJIRQWRVDEE�RND�D�YiODV]DGyN�V]H�
ULQW� ÅD� My� KDQJXODWµ� HOpUpVH�� PDMG� H]W� N|YHWL� D� SUREOpPiN
HO|OL� PHQHN�OpV�� LOOHWYH� D� ÅNtYiQFVLViJµ�� D]� pOPpQ\V]HU]pV
V]iQGpND�

$� N�O|QE|] � YiODV]DGyL� FVRSRUWRN� N|]|WW� D� NiEtWyV]HU�IR�
J\DV]WiV� RNDLQDN� PHJtWpOpVpEHQ� QHP�PXWDWNR]LN� VWDWLV]WL�
NDLODJ�V]LJQLILNiQV�HOWpUpV�

$�PiU�HPOtWHWW�GRKiQ\]iV�YL]VJiODWRN����KD�QHP�LV�D�MHOHQ�
OHJL� NXWDWiV� VRUiQ� DONDOPD]RWW� PHJIRJDOPD]iVEDQ�� GH
ÅUiNpUGH]WHNµ��PLpUW�SUyEiOMiN�NL�D�FLJDUHWWiW�D�ILDWDORN"�$
NXWDWiVRN�PHJiOODStWiVDL�D�GRKiQ\]iVVDO�NDSFVRODWEDQ�D
N|YHWNH] �NpSHW�PXWDWWiN�

Å7XGQL�DNDUWDP��PLO\HQ�D�GRKiQ\]iVµ �����
Å(J\�NLFVLW�IHO�DNDUWDP�YiJQL�D�W|EELHN�HO WWµ ������
Å$]pUW��PHUW�D�W|EELHN�LV�FLJDUHWWi]WDNµ ������
Å5iEHV]pOWHN��KRJ\�V]tYMDP�HOµ��D]�HOV �FLJDUHWWiW� �����
�(J\pE�RN�PLDWW ������

0LQW� OiWKDWy��D�NiEtWyV]HUHN�NLSUyEiOiVD� �IRJ\DV]WiVD��pV
D�FLJDUHWWD�NLSUyEiOiVD��LOOHWYH�D�GRKiQ\]iV��N|]|WW�PXWDW�
NR]LN�HJ\�OpQ\HJHV�N�O|QEVpJ�²�D�FLJDUHWWD�HVHWpEHQ�QHP
LV�YHWKHW �IHO��KRJ\�D�My�KDQJXODW�NLDODNXOiViKR]�V]�NVpJ
OHQQH�Ui��8J\DQtJ\�ÅGURJ�VSHFLILNXVµ�D�SUREOpPiN�HO OL�PH�
QHN�OpV��PLQW� RN�PHJQHYH]pVH� LV��$� W|EEL� ²� HOWpU � V~OO\DO
XJ\DQ�� GH� KDVRQOy�� D� ILDWDORNUD� MHOOHP] � NtYiQFVLViJ�� LO�
OHWYH�D]�Å|QPHJKDWiUR]iVUDµ�LUiQ\XOy�NpV]WHWpV���9DJ\�tJ\
²�YDJ\�~J\��GH�D]�RO\DQ�YiODV]RN��KRJ\�D�ÅW|EELHN� LV�H]W
FVLQiOMiNµ�� YDJ\� ÅPiV� DNDURN� OHQQL��PLQW� D� W|EELHNµ� VWE�
PLQG�HEEH�D�NDWHJyULiED�VRUROKDWyDN��

����������������������������������������������������������
���7LVW\iQ��)�]HVL��LP�������
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Å'52*�²�.20081,.É&,Ðµ

$�GURJRNUD�YRQDWNR]y�²�PHOOHWW�N�pV�HOOHQ�N�pUYHO �²�NRP�
PXQLNiFLyV�IRO\DPDW�VDMiWRVViJDLQDN�LVPHUHWH�IRQWRV�HO IHO�
WpWHOH�D�GURJRN�IRJ\DV]WiViW�YLVV]DV]RUtWy�HU IHV]tWpVHN�KDWp�
NRQ\ViJiQDN���

0LUH��PLO\HQ�PpO\VpJ �LVPHUHWHNUH�WiPDV]NRGKDW�H]�D�NRP�
PXQLNiFLy"

$� YL]VJiODWED� EHYRQW� GLiNRN� YDODPLYHO� W|EE�� PLQW� IHOH
��������~J\�YpOL��KRJ\�SRQWRV�LVPHUHWHL�YDQQDN�D�NiEtWyV]H�
UHNU O�� D]RN� IDMWiLUyO�� KDWiVDLUyO�� LOOHWYH� D� IRJ\DV]WiV� N|YHW�
NH]PpQ\HLU O�� 0LQG|VV]H� D� YiODV]DGyN� �����D� YiODV]ROWD
NpUGpV�QNUH�D]W��KRJ\�QLQFVHQHN�LVPHUHWHL�H]HNU O��$�WDQX�
OyN� IHQQPDUDGy� KiQ\DGD� SHGLJ� ~J\� tWpOWH� PHJ� |QPDJiW�
PLQW�DNLQHN�YDQQDN�XJ\DQ�LVPHUHWHL��GH�D]RN�KLiQ\RVDN�

$]� WDOiQ� WHUPpV]HWHV��KRJ\�D� WLOWRWW�GURJRNNDO�PiU�NDSFVR�
ODWED�NHU�OW�WDQXOyN�²�YDJ\LV�D�NLSUyEiOyN��D]�DONDOPL��LOOHW�
YH� UHQGV]HUHV� IRJ\DV]WyN� ²� N|UpEHQ� V]LJQLILNiQVDQ� PDJD�
VDEE�D]RN�DUiQ\D�� DNLN�~J\�PLQ VtWHWWpN�PDJXNDW��KRJ\�D
NiEtWyV]HUHNU O�SRQWRV�LVPHUHWHNNHO�UHQGHONH]QHN�

$� NiEtWyV]HUUHO�PiU� NDSFVRODWED� NHU�OW� WDQXOyN� ²� VDMiW� LV�
PHUHWHLN�PpO\VpJpQHN�PHJtWpOpVpW� WHNLQWYH� ²� NpW� FVRSRUWUD
ERQWKDWyDN�� $]� DONDOPL� pV� UHQGV]HUHV� IRJ\DV]WyN� N|UpEHQ
J\DNRUODWLODJ�DOLJ�DNDG�RO\DQ�YiODV]DGy��DNL�QHP�D]W�iOOtWRWWD

����������������������������������������������������������
���$�GURJRNUD�YRQDWNR]y�NRPPXQLNiFLy�YL]VJiODWD�VRUiQ�VDMQRV�QHP�pU�
GHPHV�W~O�VRN�V]yW�YHV]WHJHWQL�D�OHJiOLV�GURJRNUD��KLV]·�H]HN�HVHWpEHQ�D
NRPPXQLNiFLyV� WHYpNHQ\VpJ� LUiQ\XOWViJD� PHJOHKHW VHQ� HJ\pUWHOP � ²
YDJ\LV� D� UHNOiPRNRQ�NHUHV]W�O� IRJ\DV]WiVUD� |V]W|Q] ��$� OHJiOLV� GURJRN
IRJ\DV]WiViW�|V]W|Q] � ÅPDUNHWLQJ�WHYpNHQ\VpJJHOµ� J\DNRUODWLODJ�VHPPL�
IpOH� ÅHOOHQPDUNHWLQJµ� QHP� iOOtWKDWy� V]HPEH�� �$]� HJ\pENpQW� UHQGNtY�O
WLV]WHOHWUH�PpOWy��V]LQWH�NL]iUyODJ�FLYLO�V]HUYH]HWHN�iOWDO�YpJ]HWW�GRKiQ\�
]iV��� LOOHWYH�DONRKROIRJ\DV]WiV�HOOHQHV�DNFLyNQDN�H�WHYpNHQ\VpJHN�SpQ]�
WHOHQVpJH�� HU WOHQVpJH�� V]DNV]HU WOHQVpJH�� NDPSiQ\V]HU VpJH� VWE�� PL�
DWW�V]LQWH�DOLJ�YDQ�KDWiVD��$�KDWpNRQ\�NtVpUOHWHN�SHGLJ�D�WiPRJDWiVXNUD
YRQDWNR]y�iOODPL�DNDUDW�KLiQ\iEDQ�V]LQWH�NLYpWHO�QpON�O�HOYHWpOWHN��
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YROQD�PDJiUyO��KRJ\�SRQWRV� LVPHUHWHNNHO�UHQGHONH]LN�D�Ni�
EtWyV]HUHNU O�� D]RN� KDWiViUyO�� pV� D� IRJ\DV]WiV� N|YHWNH]Pp�
Q\HLU O��$�NiEtWyV]HUW�FVXSiQ�NLSUyEiOyN�FVRSRUWMD�D]�ÅDEV]�
WLQHQVHNµ� pV� D]� HO EE� MHOOHP]HWW� FVRSRUW�N|]|WW�KHO\H]NHGLN
HO��$]�ÅDEV]WLQHQVHNµ��YDJ\LV�D�NiEtWyV]HUW�PpJ�QHP�SUyEi�
OyN�����D�iOOtWRWWD�PDJiUyO��KRJ\�ÅPLQGHQW�WXGµ�D�V]HUHNU O�
KDWiVXNUyO�� IRJ\DV]WiVXN� N|YHWNH]PpQ\HLU O�� (� YiODV]DGyL
FVRSRUW�����D�SHGLJ�~J\�PLQ VtWHWWH�PDJiW��PLQW�DNLQHN�KL�
iQ\RVDN�D]�LVPHUHWHL�HEEHQ�D�NpUGpVEHQ��PtJ����XN�iOOtWRW�
WD� FVXSiQ� D]W�� KRJ\� QHP� UHQGHONH]LN� D� NiEtWyV]HUHNUH� YR�
QDWNR]y�LVPHUHWHNNHO�

$� IL~N�²� VDMiW�iOOtWiVXN�V]HULQW� ²�NiEtWyV]HU��J\HNEHQ� WiMp�
NR]RWWDEEDN��PLQW�D�OiQ\RN�

$� NiEtWyV]HUHNNHO� NDSFVRODWRV� LVPHUHWHNHW� QDJ\PpUWpNEHQ
EHIRO\iVROMD�D]�D�WpQ\��KRJ\�D�YiODV]DGy�GLiNRN�PLO\HQ�WtSX�
V~� N|]pSIRN~� RNWDWiVL� LQWp]PpQ\EHQ� WDQXOQDN�� $� JLPQi]L�
XPED�MiUyN�N|]|WW�XJ\DQLV�OpQ\HJHVHQ��V]LJQLILNiQVDQ��PD�
JDVDEE�D]RNQDN�D]�DUiQ\D��DNLN�~J\�YpOLN��KRJ\�SRQWRV� LV�
PHUHWHLN�YDQQDN�D�NiEtWyV]HUHNU O��PLQW�D]W�D�V]DNN|]pSLV�
NROiEDQ��LOOHWYH�V]DNPXQNiVNpS] �LQWp]HWEHQ�WDQXOyN�HVHWp�
EHQ�UHJLV]WUiOKDWWXN���/iVG�D�N|YHWNH] �DGDWVRUW��

*LPQi]LXPL
WDQXOy

6]DNN|]pSLV�
NROD�GLiNMD

6]DNPXQNiV�
NpS] �GLiNMD

3RQWRV
LVPHUHWHNNHO
UHQGHONH]LN

����� ����� �����

+LiQ\RV��YDJ\�VHP�
PLIpOH�LVPHUHWWHO
QHP�UHQGHONH]LN

����� ����� �����
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$� WHOMHV�PLQWiW� WHNLQWYH� ~J\� W QLN�� D� NiEtWyV]HUHNNHO� NDS�
FVRODWRV� LVPHUHWHN� OHJIRQWRVDEE� IRUUiVD� D� W|PHJNRPPXQL�
NiFLy��H]W�N|YHWLN�D�EDUiWRN��PtJ�KDUPDGLN�KHO\HQ�D�ILOPHN
iOOQDN�� $� WHOMHV�PLQWiUD� YRQDWNR]y� iWODJRN� D]RQEDQ� IRQWRV
N�O|QEVpJHNHW� IHGQHN�HO�� �/iVG�D�N|YHWNH] �WiEOi]DW�DGDWD�
LW����

$�WiEOi]DW�DGDWDLW�iWWHNLQWYH�W|EE�PHJiOODStWiV�LV�PHJIRJDO�
PD]KDWy�� (OV � PHJiOODStWiVXQN� DQQ\LEDQ� |VV]HJH]KHW �
KRJ\� D]RNUD� D� V]RFLDOL]iFLyV� LQWp]PpQ\HNUH� �HOV GOHJHV�� D
FVDOiG��PiVRGODJRV��D]�LVNROD���PHO\HN�IXQNFLyMD�D]�LVPHUHW�
N|]YHWtWpV�OHQQH��D�YL]VJiOW�J\HUHNHN�NHYpVVp�WiPDV]NRGQDN
�WiPDV]NRGKDWQDN��D�GURJ�NpUGpVEHQ�

$]� LQIRUPiOiVEDQ� D� ÅV]DNpUW µ� IXQNFLyW� EHW|OW � WiUVDGDOPL
LQWp]PpQ\HN��HVHW�QNEHQ�D]�RUYRVRN��YDODPLQW�D]�HJpV]VpJ�
�J\L� V]HPpO\]HW�� LOOHWYH� D� UHQG UVpJ�� XJ\DQFVDN� ÅV]HUpQ\µ
V]HUHSHW� MiWV]DQDN�D� ILDWDORN� WiMpNR]WDWiViEDQ��.�O|Q� LV� IL�
J\HOHPUH� PpOWyQDN� WDUWMXN� D� UHQG UVpJ� PLQGHQ� GLPHQ]Ly
PHQWpQ�UHJLV]WUiOKDWy�ÅXWROVyµ�KHO\H]pVpW���

0HJOHKHW VHQ� VDMQiODWRV� WpQ\��KRJ\� D� WDQXOyN� LVPHUHWV]HU�
]pVH��HVHWOHJ�²�V]RFLDOL]iFLyMD��GURJNpUGpVHNEHQ��pV�H�PHJiO�
ODStWiV�YRQDWNR]LN�D�OHJiOLV�GURJRNUD�LV��VSRQWiQQDN�WHNLQW�
KHW ��(]W�D�PHJiOODStWiVW�WiPDV]WMD�DOi�D]�DGDWVRU�D�N|YHW�
NH] �ROGDORQ�

����������������������������������������������������������
���$�YL]VJiODW�VRUiQ�]iUW�NpUGpVW�DONDOPD]WXQN��YDJ\LV�D�NpUG tYEHQ�PL�IR�
JDOPD]WXN�PHJ�D�WiEOi]DWEDQ�QHYHVtWHWW�ÅLQIRUPiFLyIRUUiVRNDWµ��DPHO\H�
NHW�D�YiODV]DGyNQDN�UDQJVRUROQL�NHOOHWW�DV]HULQW��PHQQ\LUH�IRQWRV�LQIRU�
PiFLyIRUUiVNpQW�pUWpNHOWH�D]�DGRWW�ÅWiUVDGDOPL�LQWp]PpQ\Wµ�

��� (]HNKH]� D]� DGDWRNKR]� D]RQEDQ� PLQGHQNpSSHQ� KR]]i� NHOO� WHQQ�QN�
KRJ\�SpFVL�N|]pSLVNROiNEDQ�D�YL]VJiODW�LG SRQWMiLJ��D�E QPHJHO ]pVEHQ
WHYpNHQ\NHG �UHQG U|N�PpJ�QHP�GROJR]WDN��$�'�$�'�$��SURJUDP�D]�iO�
WDOiQRV�LVNROiVRN�N|UpEHQ�]DMORWW��V�RO\DQ�Å�YpJ] Vµ�GLiNMDL�PpJ�QHP�YRO�
WDN�H�SURJUDPQDN�DNLN�PiU�N|]pSLVNROiEDQ�WDQXOWDN�YROQD�

$� E QPHJHO ]pVEHQ�� V� H]HQ� EHO�O� D� GURJSUHYHQFLyEDQ� WHYpNHQ\NHG
UHQG U|N�V]iPD�HJ\pENpQW�RUV]iJRVDQ�LV�UHQGNtY�O�NHYpV��NE���������
I ���25).�WyO�NDSRWW�DGDWRN��

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1 ��

$� GURJRNNDO�� KDWiVXNNDO�� D� IRJ\DV]WiV� N|YHWNH]PpQ\HLYHO
NDSFVRODWRV�LVPHUHWHN�IRUUiVD�I OHJ�D�NRUWiUV�FVRSRUW��EDUi�
WRN�� RV]WiO\WiUVDN��� pV� D� W|PHJNRPPXQLNiFLyV� HV]N|]|N
�LGHpUWYH�HEEHQ�D]�HVHWEHQ�D�ILOPHNHW�LV��
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5HQGV]HUHV
GURJIRJ\DV]Wy ,9� ,,,� ,� ,,� 9,,� 9,� 9� 9,,,�

$�VSRQWiQ�LVPHUHWV]HU]pVQHN�HJ\�OHKHWVpJHV�N|YHWNH]Pp�
Q\pW�MyO�PXWDWMiN�D�WiEOi]DWEDQ�V]�UNH�KiWWpUHQ�N|]|OW�
UDQJVRUUD�XWDOy�V]iPRN��9DJ\LV��D�GURJJDO�NDSFVRODWED�NH�
U�OW� ILDWDORN� OHJIRQWRVDEE� WiMpNR]yGiVL� IRUUiVDL�� D� NRUWiUV
FVRSRUW��LOOHWYH�D�W|PHJNRPPXQLNiFLy�
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%iU� DOLJ� KLKHW �� KRJ\� D� E�QWHWpVW O� YDOy� IpOHOHP� OpQ\HJHV
V]HUHSHW�MiWV]DQD��D�YL]VJiOW�GLiNRNWyO�PHJNpUGH]W�N��LVPH�
ULN�H�D�NiEtWyV]HU�IRJ\DV]WiV�E�QWHW MRJL�N|YHWNH]PpQ\HLW���

$�YL]VJiODW�LGHMpQ�D�GLiNRN�������D�iOOtWRWWD��QHP�WXGMD��PL�
O\HQ�E�QWHWpVW�NDS�D]��DNL�NiEtWyV]HUW�WDUW�PDJiQiO��������
XN� ~J\� IRJDOPD]RWW�� KRJ\� ÅQLQFVHQHN� SRQWRV� LVPHUHWHLµ�
0LQG|VV]H� D� YiODV]DGyN� ������D�PRQGWD�� KRJ\� ÅSRQWRVDQ
LVPHUL�D�E�QWHWpVWµ�

(]HNHW� D]� DGDWRNDW� D� N�O|QE|] � KiWWpUYiOWR]yN� OpQ\HJHVHQ
QHP�EHIRO\iVROMiN��$]�iOOtWiV�DOyO�HJ\HWOHQ�NLYpWHO� IRJDOPD]�
KDWy� PHJ�� $]� |QPDJXNDW� UHQGV]HUHV� NiEtWyV]HU�IRJ\DV]Wy�
QDN�PLQ VtW �ILDWDORN�����I ���J\DNRUODWLODJ�����D�SRQWRVDQ
LVPHUWH�D�E�QWHWpVW��$�NiEtWyV]HUW�FVDN�NLSUyEiOy��LOOHWYH�DO�
NDOPDQNpQW� IRJ\DV]Wy� ILDWDORN� Å|QPHJtWpOpVHµ� H� NpUGpV� WH�
NLQWHWpEHQ�OHJIHOMHEE�WHQGHQFLDV]HU ��GH�VWDWLV]WLNDLODJ�QHP
V]LJQLILNiQV�� HOWpUpVW� PXWDW� D]� ÅDEV]WLQHQVµ� FVRSRUWUD� MHO�
OHP] �WDQXOyN�Å|QpUWpNHOpVpW Oµ�

����������������������������������������������������������
��� 9LWDWKDWDWODQ�� KRJ\� D]� LOOHJiOLV� GURJJDO� NDSFVRODWRV� MRJL� V]DEiO\R]iV
IHOIRJKDWy�~J\� LV��PLQW� V]LPEROLNXV�NRPPXQLNiFLy��$]� LOOHJiOLV� GURJRN
IRJ\DV]WiViQDN� E�QWHW MRJ� iOWDO� W|UWpQ � V]DQNFLRQiOiVD� D]W� D� WpQ\W
ÅNRPPXQLNiOMDµ��KRJ\�D�WiUVDGDORP�ÅURVV]DOMDµ�D]�LO\HQ�WtSXV~�PDJDWDU�
WiVW��$�MRJ��PLQW�NRPPXQLNiFLyV�HV]N|]�D]RQEDQ�D�GURJIRJ\DV]WyN�ILDWD�
ODEE�NRURV]WiO\DLYDO�V]HPEHQ�²�pSSHQ�V]LPEROLNXV��iWWpWHOHV�YROWD�PLDWW
QHP�OHKHW�KDWpNRQ\�

$]�DGDWIHOYpWHO�D�VRN�YLWiW�NLYiOWRWW�%WN�²PyGRVtWiV�HO WW�W|UWpQW��$�%WN�²
PyGRVtWiV�NDSFViQ�NLUREEDQW�SROLWLNDL�YLWiN�VDMWyYLVV]KDQJMD�N|YHWNH]�
WpEHQ�PD�Q\LOYiQ�PiVIDMWD�DGDWRNDW�NDSQiQN�HJ\�HUUH�YRQDWNR]y�DGDW�
IHOYpWHO�VRUiQ�
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$]�LQIRUPiFLy�IRUUiVRN�KDWpNRQ\ViJiW��OHJ\HQ�V]y�EiUPLO\HQ
NpUGpVU O��QDJ\PpUWpNEHQ�EHIRO\iVROMD�D�QHNLN�WXODMGRQtWRWW
KLWHOHVVpJ��0LNpQW� pUWpNHOWpN� D� GLiNRN� D�PiU� HPOtWHWW� ÅKtU�
IRUUiVRNDWµ�KLWHOHVVpJ�V]HPSRQWMiEyO��"

7HNLQWV�N� HO V]|U� D� WHOMHV�PLQWiUD� YRQDWNR]y� DGDWRNDW�� $]
iOWDOXQN�IHOVRUROW�ÅNRPPXQLNiWRURNµ�N|]�O�D�YiODV]DGy�GLi�
NRN� OHJLQNiEE� D� OHV]RNRWW�� NLJ\yJ\XOW� GURJIRJ\DV]WyN� YpOH�
PpQ\pUH� KDOOJDWQiQDN�� �$]� |WIRN~� VNiOiQ�� DKRO� D� ÅOHJQD�
J\REE�KLWHOHVVpJHWµ�D]���|V�pUWpN�MHOHQWHWWH��D�OHV]RNRWW�GUR�
JRVRN������HV�pUWpNNHO�iOOQDN�D]�HOV �KHO\HQ���0iVRGLN�KH�
O\HQ�D�V]�O N�V]HUHSHOQHN��GH� ��PLQW�D]W�D]�HO ] HNEHQ�EH�
PXWDWWXN� ²� H]HNQHN� D]� ÅHOYiUiVRNQDNµ� QHP� WXGQDN�� YDJ\
QHP�DNDUQDN�PHJIHOHOQL����1p]]�N�WHKiW�D�NpUG tYEHQ�IHOVR�
UROW�ÅLQIRUPiFLy�IRUUiVRNµ�KLWHOHVVpJL�UDQJVRUiW�D�WHOMHV�PLQ�
WiUD�

YROW�GURJRV�� ����
V]�O N ����

RUYRV��YpG Q ����
NRUWiUV�FVRSRUW�WDJMDL ����

UHQG U|N ����
VDMiW�WDSDV]WDODWRN�D�PpUYDGyDN ����
WDQiURN ����

����������������������������������������������������������
���$�NpUGpV�~J\�KDQJ]RWW��Å.LQHN�D�YpOHPpQ\pUH�KDOOJDWQiO�OHJLQNiEE«µ

���(]HN�D]�DGDWRN� LV� D� WiUVDGDOPL� LQWp]PpQ\HN�PpO\� YiOViJiUD�XWDOQDN�
1HP�tUKDWy�D�YpOHWOHQ�URYiViUD��KRJ\�DEEDQ�D]�pOHWNRUEDQ��DPHO\�D�YL]V�
JiOW�WDQXOyNDW�LV�MHOOHP]L��D�OHJIRQWRVDEE�NpUGpVHNUH�²�pV�LO\HQHN�D�OHJi�
OLV� pV� LOOHJiOLV� GURJRNKR]� YDOy� YLV]RQ\�� D� V]H[XDOLWiV� NpUGpVHL� VWE�� ²� D
FVDOiG�� YDODPLQW� D� PiVRGODJRV� V]RFLDOL]iFLyV� LQWp]PpQ\HN� NpSWHOHQHN
PHJIHOHO ��D�ILDWDORN�V]iPiUD�LV�HOIRJDGKDWy��KLWHOHV�YiODV]RNDW�DGQL�
$]� DGDWRN� LVPHUHWpEHQ� D]� HUUH� KLYDWRWWDNQDN� QDJ\RQ� IRQWRV� OHQQH� HO�
JRQGRONRGQLD�D�UHQG UVpJ�ÅGURJ�HOOHQHV�N�]GHOHPEHQµ�EHW|OW|WW�V]HUHSp�
U O��KLWHOHVVpJpU O�� LOOHWYH�D� MHOHQOHJL�KHO\]HW� IHQQWDUWKDWyViJiUyO��HQQHN
N|YHWNH]PpQ\HLU O�

���eUGHPHV�HOJRQGRONRGQL�D�YiODV]DGyN�ORJLNiMiQ��DPHO\�DODSYHW HQ�UDFL�
RQiOLV�²�D�WDSDV]WDODW�EL]WRVtWMD�D�KLWHOHVVpJHW�
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$� ÅKLWHOHVVpJµ� NpUGpVpW� KiURP� GLPHQ]Ly�PHQWpQ� WHNLQ�
WHWW�N�iW�

$�GURJJDO�NDSFVRODWRV�NRPPXQLNiFLy�VRUiQ�²�PLQW�D]�D�WHO�
MHV�PLQWiUD�YRQDWNR]y�DGDWRNEyO�MyO�OiWKDWy�²�KiURP�KLWHOHV
NRPPXQLNiWRU�FVRSRUW� tUKDWy� OH�� �$]� HJ\HV� FVRSRUWRN� KLWH�
OHVVpJpQHN�PpUWpNH� N|]|WW� OpQ\HJHV� HOWpUpV� YDQ�� (UUH� XWDO�
QDN�D�]iUyMHOEHQ�N|]|OW�V]iPRN��
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$]�HOV �FVRSRUWED�D�YROW�GURJRVRN��LOOHWYH�D�V]�O N�WDUWR]QDN�
(QQpO�PiU�DODFVRQ\DEE�KLWHOHVVpJJHO�M|KHWQHN�V]yED�WiMpNR�
]yGiVL�IRUUiVNpQW�D�ÅV]DNpUW Nµ��YDJ\LV�D]�RUYRVRN��D]�HJpV]�
VpJ�J\EHQ�GROJR]y�PiV� V]HPpO\HN�� LOOHWYH� D� NRUWiUVFVRSRUW
WDJMDL�

9pJ�O� LQNiEE� KLWHOWHOHQHN��PLQW� ÅKLWHOHVHNµ� NiEtWyV]HU�NpU�
GpVHNEHQ�� D� UHQG U|N�� pV� D� WDQiURN��� ²� pV� XJ\DQLO\HQ
ÅV~O\WDODQQDNµ� WHNLQWKHWM�N� D� VDMiW� WDSDV]WDODWRNDW� LV�� $
YiODV]DGy� GLiNRN� HJ\HV� FVRSRUWMDL� N|]|WW� D� NiEtWyV]HU�
�J\HNEHQ� KLWHOHVQHN� HOIRJDGRWW� NRPPXQLNiWRURN� PHJtWpOp�
VpEHQ�OpQ\HJHVQHN�PRQGKDWy�N�O|QEVpJ�FVXSiQ�HJ\�GLPHQ�
]Ly�PHQWpQ�PXWDWNR]LN� ²� H]� SHGLJ� D� NiEtWyV]HUKH]� YDOy� YL�
V]RQ\�

ÔJ\� W QLN��KRJ\�D�NiEtWyV]HUKH]� YDOy�N|W GpV� HU V|GpVpYHO
OpQ\HJHVHQ� PHJQ � D� ÅV]XENXOW~UDµ� NRPPXQLNiWRUDLQDN���
LOOHWYH�D�VDMiW�WDSDV]WDODWRNQDN�D�V]HUHSH��pV�H]]HO�SiUKX]D�
PRVDQ�OpQ\HJHVHQ�OHpUWpNHO GLN�D�W|EEL�NRPPXQLNiWRU�KLWH�
OHVVpJH�� �$� ÅKLWHOHVVpJL� VRUUHQGUHµ� XWDOy� V]iPRN�PHOOHWW� D]
HO ] �ROGDORQ� WDOiOKDWy� WiEOi]DWEDQ� OiVG�]iUyMHOEHQ�D� ÅKLWH�
OHVVpJ�²�KLWHOWHOHQVpJµ�pUWpNpW�LV��
����������������������������������������������������������
���$�WDQiURN��D]� LVNROD� LO\HWpQ�PyGRQ� MHOOHPH]KHW �ÅKLWHOWHOHQVpJHµ�N�O|�
Q|VHQ� VDMQiODWRV� WpQ\��PHUW� D]� RNWDWiVL� LQWp]PpQ\HN� D� WiUVDGDOPL� OpW
D]RQ�V]tQWHUHL��DKRO�D�ILDWDORN�V]HUYH]HWW�NHUHWHN�N|]|WW�HOpUKHW HN��DKRO
D�NRUWiUV�FVRSRUWRN� HEEHQ�D]� pOHWNRUEDQ� V]�NVpJNpSSHQ� HU V�KDWiVDLW
HOOHQV~O\R]QL�OHKHWQH�

��� $� GURJNpUGpVEHQ� WDSDV]WDOKDWy�� D� UHIOH[HNHQ� pV� V]WHUHRWtSLiNRQ�� QHP
SHGLJ�D�UDFLRQiOLV�PHJIRQWROiVRNRQ�DODSXOy�WiUVDGDOPL��SROLWLNDL��UHQG�
UVpJL� UHDNFLyN�H]W�D� WHQGHQFLiW� WRYiEE�HU VtWKHWLN��DPL�D]]DO�D�N|YHW�
NH]PpQQ\HO�MiUKDW��KRJ\�D�GURJIRJ\DV]WyN�N�O|QIpOH�FVRSRUWMDL�HJ\UH�NH�
YpVEp�pUKHW HN�HO�NRPPXQLNiFLyV�HV]N|]|NNHO��$�QHP�DGHNYiW�NRPPX�
QLNiFLy��D�KLEiV�SUREOpPDNH]HOpV�SHGLJ�Å|QEHWHOMHVtW � MyVODWED�FVDYDUR�
GLNµ��+D�QHP�OHKHW�YHO�N�V]pS�V]yYDO�PHJpUWHWQL��DNNRU�PDMG�PHJpUWLN�D
E�QWHWpV�HUHMpE O�

(� PHJiOODStWiVXQNDW� DUUD� D� V]RFLiOSV]LFKROyJLDL� N|]KHO\UH� DODSR]]XN�
DPHO\�V]HULQW�D�N�OV �Q\RPiV�NpSHV�FVRSRUWRNDW�OpWUHKR]QL��$�FVRSRUWUD
LUiQ\XOy� N�OV � Q\RPiV� IRNR]iVD� FVXSiQ� D� FVRSRUW� LGHQWLWiVWXGDWiQDN
Q|YHNHGpVpW��D�FVRSRUW�]iUWDEEi�YiOiViW��HJ\IDMWD�ÅV�QGLV]Qy�iOOiVµ� IHO�
YpWHOpW�HUHGPpQ\H]L�²�QHP�SHGLJ�D�FVRSRUW�NLIHOp�W|UWpQ �Q\LWiViW�
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$� ÅGURJ� ²� NRPPXQLNiFLyµ� NpUGpVpQHN� WDJODOiVD� VRUiQ�PpJ
NpW�WRYiEEL�WpQ\W�WDUWXQN�NLHPHOpVUH�IRQWRVQDN�

$]�HJ\LN�LO\HQ�WpQ\�²�D�YROW�GURJRVRN��PLQW�NRPPXQLNiWRURN
KLWHOHVVpJpQHN� N|YHWNH]HWHV� PDJDVUD� pUWpNHOpVH�� (� WpQ\
PLQGHQNpSSHQ�PHJIRQWROiVUD�pUGHPHV�²�PHO\QHN�N|YHWNH]�
WpEHQ�~MUD�NHOO�JRQGROQL�D� MHOHQOHJL��GURJ�HOOHQHV�NRPPXQL�
NiFLyV�J\DNRUODWRW�

(]W�D]�Å~MUDJRQGROiVWµ�V�UJHWL�D�PiVLN�KDQJV~O\R]DQGy�WpQ\
LV�²�H]�SHGLJ�D�SHGDJyJXVRN��pV�MHOHQOHJ�D�GURJHOOHQHV�WHYp�
NHQ\VpJEHQ��tJ\�D�PHJHO ]pVEHQ�LV�YLV]RQ\ODJ�DNWtY�UHQG U�
VpJ�KLWHOWHOHQVpJH���$�SHGDJyJXVRN�NRQ]HNYHQVHQ�XWROVy�KH�
O\H�D�KLWHOHVVpJL� UDQJVRUEDQ�DP~J\� LV�PpO\�YiOViJUD�XWDO�²
PHO\QHN�QHP�FVXSiQ�D�GURJHOOHQHV�WHYpNHQ\VpJEHQ��GH�iOWD�
OiEDQ�LV��D�PiVRGODJRV�V]RFLDOL]iFLyV� IRO\DPDW�KDWpNRQ\Vi�
JiW� WHNLQWYH�� V~O\RV� N|YHWNH]PpQ\HL� YDQQDN�� LOOHWYH� OHV]�
QHN����

.5,7,.86�+(/<=(7%(1«

Å+D�WXGRPiVRGUD� MXWQD��KRJ\�YDODPHO\LN�RV]WiO\WiUVDG��ED�
UiWRG� NiEtWyV]HUW� IRJ\DV]W�� NLKH]� IRUGXOQiO� VHJtWVpJpUW"µ� $
]iUW�NpUGpVUH�DGRWW�HJ\HV�YiODV]J\DNRULViJRNDW�D�N|YHWNH]
iEUiQ�LOOXV]WUiOMXN�

$� N|YHWNH] � iEUD� DGDWDL� UpV]LQW� LJD]ROMiN� D� GURJSUREOpPD
NRPPXQLNiFLyV� VDMiWRVViJDL� NDSFViQ� HOPRQGRWWDNDW�� Up�
V]LQW�W~OPXWDWQDN�D]RQ�

����������������������������������������������������������
���$�GLiNRN�HJ\HV�FVRSRUWMDL�N|]|WW�PXWDWNR]y�� LWW�PRVW�N�O|Q�QHP�pULQ�
WHWW�N�O|QEVpJHNQHN�ÅWHFKQLNDLµ�MHOHQW VpJH�YDQ��(]HNHW�D]�LVPHUHWHNHW
D� MHOHQOHJLQpO� OpQ\HJHVHQ� GLIIHUHQFLiOWDEE� NRPPXQLNiFLyV� VWUDWpJLD� NL�
GROJR]iVD�VRUiQ�OHKHW�IHOKDV]QiOQL���3pOGiXO�PiVNpQW�NHOO�NRPPXQLNiO�
QL� D� OiQ\RNNDO�� PLQW� D� IL~NNDO�� PiVNpQW� D� JLPQi]LXPED� MiUyNNDO�� pV
PiVNpQW�D�V]DNPXQNiVNpS] �LQWp]HWHN�GLiNMDLYDO�VWE��(J\�EL]WRV�²�pV�H]
XJ\DQFVDN� N|]KHO\QHN� V]iPtWy� LVPHUHW� ²� ÅDNL� PLQGHQNLQHN� XJ\DQD]W
PRQGMD��VHQNLQHN�QHP�PRQG�VHPPLWµ��

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1 ��

$]�HOV ��iOWDOXQN�IRQWRVQDN��NLHPHOHQG QHN�WDUWRWW�WpQ\�²�D
V]�O N�� D� SHGDJyJXVRN�� LOOHWYH� D� UHQG UVpJ�� PLQW� VHJtW
iJHQV�UHQGNtY�O�DODFVRQ\�YiODV]WiVL�J\DNRULViJD��$ODFVRQ\�D
GURJSUREOpPiNNDO� IRJODONR]y� ÅVHJtW � V]HUYH]HWHNµ� YiODV]Wi�
VD�LV�����������$�GURJIRJ\DV]WiV�NpUGpVpW�²�DPHQQ\LEHQ�H]W�D
YiODV]DGyN�PHJROGDQGy�SUREOpPDNpQW�pUWpNHOQpN�²�HOV VRU�
EDQ�ÅVDMiW�HU E Oµ��D�NRUWiUVFVRSRUW�NHUHWHLQ�EHO�O�NH]HOQpN�

$� PiVLN�� D]� iEUiUyO� OHROYDVKDWy� WpQ\� W~OPXWDWKDW� D� GURJ�
SUREOpPiQ��$�YiODV]DGyN�N|]HO�HJ\KDUPDGD�XJ\DQLV�D�NpU�

����������������������������������������������������������
���$]W�D]RQEDQ�ILJ\HOHPEH�NHOO�YHQQ�QN��KRJ\�D�NpUGpV�QHP�D�I�JJ Yp�Yi�
OiVUD��KDQHP�FVXSiQ�D�ÅIRJ\DV]WiVUDµ�YRQDWNR]LN��1HP�WXGMXN�²�pV�HE�
E O�D�NpUGpVE O�QHP�LV�N|YHWNH]WHWKHW �²�PLNpQW�DODNXOQiQDN�D�YiODV]�
J\DNRULViJRN��KD�D�NpUGpV�D�I�JJ Yp�YiOiVUD�YRQDWNR]QD�

/CICO�RTÉD±NP¾M�
UGIÃVGPK
�����

8CNCOKN[GP�U\GT�
XG\GVJG\��COGN[�C�
FTQIRTQDN¾O±XCN
HQINCNMQ\KM
����

5GPMKJG\��QNFLC�OGI�
C�UCL±V�RTQDN¾O±L±V

�����

5\ÒNGKOJG\
����

#\� �U\ÒNGKJG\
����-Ì\ÌU�DCT±VCKPMJQ\�

KUOGT UGKPMJG\
�����

#�TGPF TU¾IJG\
����

1U\V±N[H PÌMÌOJÌ\
����

5\KORCVKMWU
VCP±TJQ\

����
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GpV� NDSFViQ� ~J\� YpOHNHGHWW�� KRJ\� D� ÅGURJIRJ\DV]Wy� ROGMD
PHJ�PDJDµ�H]W�D�SUREOpPiW���

(� NpUGpV� ÅIHMOHV]WHWW� YiOWR]DWiWµ� MHOHQWL� D� N|YHWNH] � NpUGpV�
PHO\�tJ\�KDQJ]RWW��Å+D�WH�OHQQpO�HJ\�LQWp]PpQ\�YH]HW MH��PLW
WHQQpO� D]]DO� D� J\HUHNNHO�� DNLU O� NLGHU�OQH�� KRJ\� NiEtWyV]HUW
IRJ\DV]WRWW"µ��$�YiODV]RN�PHJRV]OiViW�D]�DOiEEL�iEUiQ�V]HP�
OpOWHWM�N�

0tJ�D]�HO ] �NpUGpV��ÅPLW�WHQQpO��KD�WXGRPiVRGUD�MXWQD«µ��D
ÅVDMiW�NH]GHPpQ\H]pVµ�OHKHW VpJpUH�YRQDWNR]RWW��D�ÅPLW�WHQ�
����������������������������������������������������������
���0HVV]H�PHJKDODGMD�H�WDQXOPiQ\�NHUHWHLW�D�KLYDWNR]RWW�YiODV]DOWHUQDWt�
YD�� LOOHWYH�H]W�D]�DOWHUQDWtYiW�YiODV]Wy�GLiNRN�UHODWtYH�PDJDV�J\DNRULVi�
JiQDN� pUWHOPH]pVH�� $QQ\LW� D]RQEDQ� XWDOiVV]HU HQ� PHJNRFNi]WDWXQN�
KRJ\� H]� D� WpQ\� D� WiUVDGDOPL� V]ROLGDULWiV� iOODSRWiUyO� LV� NpSHW� DG� V]i�
PXQNUD��/iVG�PpJ�HKKH]�D�N|YHWNH] �iEUD��LOOHWYH�WiEOi]DW�DGDWDLW�LV�

8GNG�DGU\¾NP¾M�
JQI[�GI[ÒVV
VCN±NLWPM
OGIQNF±UV
�����

5GOOKV��JC�PGO�C\�KUMQN±DCP�EUKP±NLC
����

-KEUCRP±O�C\
KUMQN±DÉN

����

$GU\¾NP¾M�C�DCT±VCKXCN
�����

$GJÃXCVP±O�
C�U\ÒNGKV

�����

1TXQUJQ\�
RU\KEJQNÉIWUJQ\

MÒNFGP¾O
�����
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QpO�� KD� WH� OHQQpO� HJ\� LQWp]PpQ\� YH]HW MH«µ� PHJIRJDOPD]iV
PDJiEDQ�KRUGR]]D�D�EHDYDWNR]iV�ÅNpQ\V]HUpWµ��(QQHN�PHJ�
IHOHO HQ� DODNXOQDN� D]� HJ\HV� YiODV]DOWHUQDWtYiN� YiODV]WiVL
J\DNRULViJDL�LV�

(J\� LQWp]PpQ\� YH]HW MHNpQW� D� YiODV]DGyN� YDODPLYHO� W|EE�
PLQW�IHOH�DNWtY�V]HUHSHW�YiOODOQD�D�GURJIRJ\DV]Wy�H�SUREOpPi�
MiQDN�PHJROGiViEDQ��YHOH��YDJ\�EDUiWDLYDO�EHV]pOQH���(J\QH�
J\HG�N� PiVRNKR]� XWDOQi� D� SUREOpPD� PHJROGiViW� �RUYRV�
SV]LFKROyJXV�� LOOHWYH�D]�pULQWHWW� WDQXOy�V]�OHL���0LQG|VV]H�D
YiODV]DGyN������D�Q\~OQD�GUDV]WLNXV�PHJROGiVKR]��NLFVDS�
Qi�D�GLiNRW�D]�LVNROiEyO���pV������XN�KDJ\Qi�D�GROJRW�DQ\�
Q\LEDQ�

$]�ÅDNWLYLWiVL�NpQ\V]HUWµ�IHOWpWHOH] �NpUGpV�HVHWpEHQ�N�O|Q�LV
LVPHUWHWM�N�D]�HJ\HV�GLiNFVRSRUWRNUD� MHOOHP] �YiODV]J\DNR�
ULViJRNDW�� �$]� HJ\HV� FVRSRUWRN� N|]|WWL� ÅYpOHPpQ\HOWpUpVµ
PLQGHQ�HVHWEHQ�PDWHPDWLNDLODJ�V]LJQLILNiQV��

(OV NpQW�D� IL~N�pV�D� OiQ\RN�H�NpUGpVEHQ�UHJLV]WUiOW�YiODV]�
J\DNRULViJDLW� WHNLQWYH� |VV]HJ] �PHJiOODStWiVNpQW�PHJIRJDO�
PD]KDWy��D�OiQ\RN�QDJ\REE�DUiQ\EDQ�KDMODQDN�D�NRRSHUDWtY
PHJROGiVRN�IHOp��ÅEHV]pOQpN�YHOH��LOOHWYH�EDUiWDLYDOµ���PLQW�D
IL~N��DNLN�D�OiQ\RNQiO�PDJDVDEE�DUiQ\EDQ�Et]QiN�PiVRNUD
D� SUREOpPD� NH]HOpVpW� pV� ��� ��NDO� W|EEHQ� PLQW� D� OiQ\RN�
QHP� WHQQpQHN� VHPPLW�� �/iVG� D� WiEOi]DWRW� D� N|YHWNH] � RO�
GDORQ��

$�YL]VJiODWEDQ�UpV]W�YHWW�GLiNRN�N|]|WW�XJ\DQFVDN�OpQ\HJHV
N�O|QEVpJHN�PXWDWNR]QDN�DV]HULQW��KRJ\�PLO\HQ�LVNRODWtSXV
WDQXOyL�� $� NRRSHUDWtY� SUREOpPDNH]HOpVW� OHJQDJ\REE� DUiQ\�
EDQ� D� V]DNN|]pSLVNROiED� MiUy� WDQXOyN� YiODV]WDQiN� �EHV]pO�
QpQHN� D� NiEtWyV]HU�IRJ\DV]Wy� GLiNNDO�� YDJ\� EDUiWDLYDO� ²
HJ\�WW����������(KKH]�N|]HOHV �J\DNRULViJ�MHOOHP]L�D�JLPQi�
]LXPEDQ� WDQXOy� GLiNRNDW� LV� ��������� EiU� N|]|WW�N� UHJLV]W�
UiOKDWyDN�OHJQDJ\REE�J\DNRULViJJDO�D]�DXWRNUDWLNXV�PHJRO�
GiVW� YiODV]Wy� GLiNRN� LV� �ÅNLFVDSQiP«µ� ������� LOOHWYH� N
XWDOQiN�D�SUREOpPiW�XJ\DQFVDN�OHJPDJDVDEE�DUiQ\EDQ
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PiVRNKR]��RUYRVKR]�N�OGHQp��LOOHWYH�D�V]�O NUH�Et]Qi�²
HJ\�WW���������
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)L~ ����� ���� ����� ����� ����� ����� ����I

/iQ\ ���� ���� ����� ����� ����� ����� ����I

*LPQD]LVWD ���� ���� ����� ����� ����� ����� ����I

6]DNN|]pSLVNROiV ���� ���� ����� ����� ����� ����� ����I

6]DNPXQNiVNpS] V ����� ���� ����� ����� ����� ����� ����I

0pJ�QHP�SUyEiOWD�D
NiEtWyV]HUW

���� ���� ����� ����� ����� ����� ����I

&VDN�NLSUyEiOWD�D
NiEtWyV]HUW

����� ���� ���� ����� ����� ����� ���I

$ONDOPL�NiEtWy�
V]HU�IRJ\DV]Wy

����� � ����� ���� ����� ����� ���I

5HQGV]HUHV�NiEtWy�
V]HU�IRJ\DV]Wy

����� � � � ���� ����� ���I

$�V]DNPXQNiVNpS] �LQWp]HWHN�WDQXOyL�NpW�V]HPSRQWEyO�LV�Op�
Q\HJHVHQ�N�O|QE|]QHN�D�W|EEL�N|]pSLVNRODL�WDQXOyWyO�²�OHJD�
OiEELV� H� NpUGpV� NDSFViQ�� (EEHQ� D� N|UEHQ� D� OHJPDJDVDEE
D]RNQDN� D� YiODV]DGyNQDN� D� J\DNRULViJD�� DNLN� QHP� WHQQp�
QHN� VHPPLW� D� NiEtWyV]HU�IRJ\DV]Wy� GLiN� HVHWpEHQ� �������
XN��V]HPEHQ�D�V]DNN|]pSLVNROiVRN�����pV�D�JLPQD]LVWiN����
��iYDO���.|]|WW�N�D�OHJDODFVRQ\DEE�D]RNQDN�D�GLiNRNQDN�D]

����������������������������������������������������������
��� $� ]iUW� NpUGpV� YiODV]DOWHUQDWtYiL� SRQWRVDQ� D� N|YHWNH] N� YROWDN�� ÅVHP�
PLW�� KD� QHP� D]� LVNROiEDQ� FVLQiOMD�� D� VDMiW� HJpV]VpJpW� NiURVtWMDµ�� ÅNL�
FVDSQiP�D]�LVNROiEyO���PHUW�D�URVV]�SpOGD�UDJDGyVµ��ÅRUYRVKR]��SV]LFKR�
OyJXVKR]�N�OGHQpPµ��ÅEHKtYDWQiP�D�V]�OHLW��pV�UiMXN�Et]QiP�D�G|QWpVWµ�
ÅEHV]pOQpN� D� EDUiWDLYDO�� RV]WiO\WiUVDLYDO�� KRJ\� NLGHUtWVHP�PL� D]� RND� D
NiEtWyV]HU�IRJ\DV]WiViQDNµ��ÅYHOH�EHV]pOQpN��KRJ\�HJ\�WW�WDOiOMXQN�PHJ�
ROGiVWµ�
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DUiQ\D��DNLN�D�NRRSHUDWtY�SUREOpPDNH]HOpVW�YiODV]WDQiN��EH�
V]pOQH�D]�pULQWHWWHO��LOOHWYH�EDUiWDLYDO����������

6DMiWRV�HOWpUpVW�HUHGPpQ\H]�D�YL]VJiOW�NpUGpV�PHJtWpOpVpEHQ
D]�D�WpQ\�LV��KRJ\�PLO\HQ�D�YiODV]DGy�YLV]RQ\D�D�NiEtWyV]H�
UHNKH]�

$�NiEtWyV]HUW�PpJ�QHP�SUyEiOy�GLiNRN�D�NiEtWyV]HUW�SUyEi�
Oy�� YDJ\� IRJ\DV]Wy� WDQXOyNKR]� NpSHVW� OpQ\HJHVHQ� DODFVR�
Q\DEE� J\DNRULViJJDO� YHQQpN� LJpQ\EH� D� NRRSHUiFLyUD� pS�O
SUREOpPDNH]HOpV�PyGV]HUHLW��HJ\~WWDO�OpQ\HJHVHQ�PDJDVDEE
J\DNRULViJJDO�XWDOQiN�D�NpUGpVW�ÅPiVRN�HOpµ�

$� NiEtWyV]HU�SUyEiOy�� YDJ\� IRJ\DV]Wy� WDQXOyN� D� IRJ\DV]WiV
J\DNRULViJiYDO� SiUKX]DPRVDQ� YiODV]WDQiN� D� SDVV]LYLWiVW
�ÅQHP� WHQQpN� VHPPLWµ��� $� NiEtWyV]HUW� FVDN� SUyEiOyN� HVHWp�
EHQ�H]�D]�DUiQ\��������D]�DONDOPL�IRJ\DV]WyN�HVHWpEHQ�PiU
������� PtJ� D� UHQGV]HUHV� IRJ\DV]WyN� N|UpEHQ� ������� (]
XWyEEL� FVRSRUWUD� YRQDWNR]y� DGDWRN� D]RQEDQ� D]� DODFVRQ\
HOHPV]iPRN�PLDWW�QHP�pUWHOPH]KHW HN���

����������������������������������������������������������
���&VXSiQ�D]�pUGHNHVVpJ�NHGYppUW� HPOtWM�N��KRJ\�D� OHJLQNiEE�NRRSHUiOy
PDJDWDUWiVUD� XWDOy� YiODV]DOWHUQDWtYiNDW� OHJPDJDVDEE� J\DNRULViJJDO� D
NiEtWyV]HUW� FVDN�NLSUyEiOy� GLiNRN� FVRSRUWMD� HVHWpEHQ� UHJLV]WUiOKDWWXN�
(EEHQ�D�N|UEHQ�XJ\DQLV�D�YiODV]DGyN�������D�YiODV]WDQD�LO\HQ�PHJRO�
GiVW�� (J\~WWDO� HEEHQ� D� N|UEHQ� D� OHJDODFVRQ\DEE� D� NpUGpV�PHJROGiViW
PiVRN�HOp��V]DNpUW N��V]�O N��XWDOy�GLiNRN�DUiQ\D�LV�
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$�.É%Ì7Ð6=(5(.+(=�) = ' �9(5%É/,6
9,6=21<5Ð/��«

$�YL]VJiODWEDQ�UpV]W�YHY �GLiNRN�D�GURJIRJ\DV]WiVW�iOWDOiEDQ
HOtWpOLN��$�YL]VJiODW�VRUiQ�D�NpUG tYEHQ�PHJDGRWW�GURJIDMWiN�
NDO�NDSFVRODWEDQ�NpUGH]W�N�YiODV]DGyLQNDW�²�PLNpQW�YLV]R�
Q\XOQDN� H� V]HUHN� NLSUyEiOiViKR]�� LOOHWYH� IRJ\DV]WiViKR]�� $
N|YHWNH] � ROGDORQ� WDOiOKDWy� iEUiQ� LOOXV]WUiOMXN� D� NDSRWW
HUHGPpQ\HNHW���

0LQW�OiWKDWy��D�NiEtWyV]HUNpQW�IRJ\DV]WKDWy�Q\XJWDWy�NLSUy�
EiOiViW�QHP�V]iPtWYD��D� YiODV]DGyN�PLQGHQ�PiV�GURJIDMWD
NLSUyEiOiViW�� LOOHWYH� IRJ\DV]WiViW�HOtWpOLN��$�NpUGpV�NDSFViQ
YDOyV]tQ OHJ�NpSHW�NDSKDWXQN�D]�HJ\HV�NiEtWyV]HUHN�YHV]p�
O\HVVpJpUH� YRQDWNR]y� YpOHNHGpVU O� LV�� ÌJ\� pUWHOPH]]�N
XJ\DQLV�D]W�D�WpQ\W��KD�D]�DGRWW�V]HU�NLSUyEiOiViQDN��LOOHWYH
IRJ\DV]WiViQDN� ÅHOtWpOpVHµ� QDJ\RQ� N|]HO� HVLN� HJ\PiVKR]�
�/iVG�D]�iEUD�MREE�ROGDOiQ��NtY�O�WDOiOKDWy�V]iPRNDW��0LQpO
DODFVRQ\DEE� H� V]iP� pUWpNH�� DQQiO� LQNiEE� N|]HO� HVLN� HJ\�
PiVKR]�D�NLSUyEiOiVUyO��LOOHWYH�D�IRJ\DV]WiVUyO�DONRWRWW�YpOH�
PpQ\��

����������������������������������������������������������
��� $� NiURV� V]HQYHGpO\HN� ²� PHO\HN� V]LQWH� NL]iUyODJ� D� OHJiOLV� GURJRN� IR�
J\DV]WiViW� MHOHQWLN� ²� YL]VJiODWD� VRUiQ� V]�OHWHWW�� PHJOHKHW VHQ� UpJL� pV
N|]LVPHUW�PHJiOODStWiV��KRJ\� D�NiURV� V]HQYHGpO\HNKH]� I ] G � YLV]RQ\�
LOOHWYH�D�NiURV�V]HQYHGpO\HN�V]yEHOL�PHJtWpOpVH�J\DNRUWD�DOLJ�PXWDW�|V]�
V]HI�JJpVW��$�GRKiQ\]iVW�HPOtWYH�SpOGDNpQW��D�GRKiQ\RVRN�J\DNRUODWLODJ
�����D�WLV]WiEDQ�YDQ�D�GRKiQ\]iV�N|YHWNH]PpQ\HLYHO�²�PpJLV�GRKiQ\�
]LN��(�NLHJ\HQV~O\R]DWODQ�WXGDWWDUWDOPDN�RNR]WD�IUXV]WUiFLyW�ROGy�DXWR�
PDWLNXV�PHFKDQL]PXVW� ÅNRJQLWtY� GLVV]RQDQFLD� UHGXNFLyµ�QDN� QHYH]LN�
0LQGHQQHN� N|YHWNH]WpEHQ� D� NiURV� V]HQYHGpO\HNNHO� NDSFVRODWRV� YpOH�
PpQ\DONRWiVEyO�D�WpQ\OHJHV�HJ\pQL�PDJDWDUWiVUD�N|YHWNH]WHWQL�PHJOHKH�
W VHQ�NRFNi]DWRV�GRORJ��+DVRQOyQDN�YpOM�N�D�KHO\]HWHW�D]� LOOHJiOLV�GUR�
JRN�HVHWpEHQ�LV�

��� $� IHOVRUROW� GURJRNNDO� NDSFVRODWEDQ� D]� HO UH�PHJDGRWW� YiODV]DOWHUQDWt�
YiN�N|]�O�NHOOHWW�YiODV]WDQL��$�YiODV]DOWHUQDWtYiNDW�VNiODNpQW�IHOIRJYD�D]
iEUiQ�D]�HJ\HV�NiEtWyV]HUIDMWiN�NLSUyEiOiViQDN�� LOOHWYH� IRJ\DV]WiViQDN
ÅHOtWpOpVL�HU VVpJpUHµ�XWDOy�iWODJpUWpNHNHW�LV�N|]|OM�N�
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$]� HJ\HV� NiEtWyV]HUIDMWiN�NLSUyEiOiViUyO�� IRJ\DV]WiViUyO� DO�
NRWRWW�tWpOHWHLN�V]HULQW�D�YL]VJiOW�GLiNRN�HJ\HV�FVRSRUWMDL�N|�
]|WW� HVHWHQNpQW� V]LJQLILNiQV� N�O|QEVpJHNHW� UHJLV]WUiOKDW�
WXQN��(�N�O|QEVpJHNHW�D�N|YHWNH] �WHQGHQFLiN�MHOOHP]LN�

.pW�GURJIDMWD�NLYpWHOpYHO�D�OiQ\RN�iOWDOiEDQ�D�IL~NQiO�MREEDQ
HOtWpOLN�PLQG� D� NLSUyEiOiVW��PLQG� D� IRJ\DV]WiVW�� 1LQFV� N��
O|QEVpJ� D� QHPHN� N|]|WW� D� V]LSX]iV� PHJtWpOpVpEHQ�� PtJ� D
Q\XJWDWy�HVHWpEHQ�D�IL~N�D]RN��DNLN�V]LJRU~EEDQ�tWpOQHN�

$]� LVNRODWtSXV�� DKRO� D� GLiNRN� WDQXOQDN�� XJ\DQFVDN� ÅYpOH�
PpQ\DODNtWyµ� KDWiV~� D� OHJW|EE� NiEtWyV]HU� IRJ\DV]WiViQDN
PHJtWpOpVpW� WHNLQWYH�� EiU� HJ\pUWHOP � WHQGHQFLD� QHP� IRJDO�
PD]KDWy�PHJ�� �1LQFV�D]RQEDQ�OpQ\HJHV�YpOHPpQ\N�O|QEVpJ
D�NiEtWyV]HUNpQW�IRJ\DV]WRWW�Q\XJWDWy��D�V]LSX�pV�D]�DPSKH�
WDPLQ�PHJtWpOpVpEHQ��
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-yO� NLWDSLQWKDWy� WHQGHQFLiN� IRJDOPD]KDWyDN�PHJ�DEEDQ�D]
HVHWEHQ�� KD� D� GLiNRN� NiEtWyV]HUKH]� I ] G � YLV]RQ\iW� WH�
NLQWM�N�I�JJHWOHQ�YiOWR]yQDN�

.pW�NiEtWyV]HUIDMWD�²�D�Q\XJWDWy��LOOHWYH�D�V]LSX�²�NLYpWHOpYHO�
DPHO\EHQ� D]� HPOtWHWW� YiODV]DGyL� FVRSRUW� YpOHPpQ\H� KDVRQ�
Oy����PLQpO�ÅV]RURVDEEµ�D�YiODV]DGyN�GURJRNKR]�I ] G �NDS�
FVRODWD�� DQQiO� NHYpVEp� HOtWpO � YpOHPpQ\� MHOOHP] � UiMXN�� (
WHQGHQFLiN�PLQG�D�NLSUyEiOiV��PLQG�D� IRJ\DV]WiV�PHJtWpOp�
VpW�WHNLQWYH�D]RQRVDN�

$�'52*2.�9(6=e/<(66e*e1(.�0(*Ì7e/e6(

$]� HJ\HV� GURJIDMWiN� IRJ\DV]WiViQDN� J\DNRULViJD�� pV� H]]HO
|VV]HI�JJpVEHQ�YHV]pO\HVVpJ�N�PHJtWpOpVH�QHP�PXWDW�NRQ�
]LV]WHQV�NpSHW������/iVG�D]�iEUiW�D�N|YHWNH] �ROGDORQ��

$� NiEtWyV]HU�IDMWiNQDN� WXODMGRQtWRWW� YHV]pO\HVVpJ� HVHWpEHQ
PLQG|VV]H�HJ\�ÅWHQGHQFLDµ�HPHOKHW �NL��H]�SHGLJ�D�PDULKXi�
QD�pV�D�MHOHQW V�PHQQ\LVpJ �DONRKROIRJ\DV]WiV�YHV]pO\HVVp�
JpQHN� UHODWtY� DOXOpUWpNHOpVH� ²�PLQG� D� UHQGV]HUHV�� PLQG� D]
DONDOPL� IRJ\DV]WiV�HVHWpEHQ��.�O|Q�pUGHNHVVpJH�D]�DGDWRN�
QDN�� KRJ\� D]� DONRKRO� UHQGV]HUHV� IRJ\DV]WiViQDN� N|YHWNH]�
PpQ\HLW�D�WDQXOyN�YHV]pO\HVHEEQHN�WDUWMiN��PLQW�D]�XJ\DQ�
FVDN�UHQGV]HUHVHQ�IRJ\DV]WRWW�PDULKXiQipW�

����������������������������������������������������������
��� $� Q\XJWDWy� HVHWpEHQ� LQNiEE� HOIRJDGy�� PLQW� HOtWpO �� D� V]LSX� HVHWpEHQ
D]RQEDQ�PiU�HJ\pUWHOP HQ�HOtWpO �YpOHPpQ\U O�EHV]pOKHW�QN��$�Q\XJWD�
Wy��PLQW�NiEtWyV]HU�PHJtWpOpVH�DP~J\�LV�V]iPRV�SUREOpPiW�YHWKHW� IHO�D
PDJ\DU�WiUVDGDORPEDQ��DKRO�H�J\yJ\V]HUWtSXV�KDV]QiODWD�D]�HVHWHN� MH�
OHQW V�KiQ\DGiEDQ�RUYRVL�UHQGHOYpQ\�HOOHQpUH�LV�GLV]IXQNFLRQiOLV��/iVG
HUU O�D�J\yJ\V]HUIRJ\DV]WiV�VWDWLV]WLNiLW�

���$]� HJ\HV�GURJIDMWiN�NLSUyEiOiVD� YHV]pO\HVVpJpQHN�PHJtWpOpVpUH� YRQDW�
NR]y�DGDWRNDW�QHP�LV�MHOHQtWM�N�PHJ�D]�iEUiQ��PHUW�H]]HO�FVDN�QHKH]tWH�
QpQN�D]�HVHWOHJ�PHJUDJDGKDWy�WHQGHQFLiN�IHOLVPHUpVpW�
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$]�HJ\HV�NiEtWyV]HUIDMWiN�YHV]pO\HVVpJH«

$]�HJ\HV�NiEtWyV]HUIDMWiN�YHV]pO\HVVpJpQHN�PHJtWpOpVpEHQ�D
YiODV]DGyN�QHPH�D]�D�YiOWR]y��DPHO\�MyO�PHJUDJDGKDWy��WHQ�
GHQFLDNpQW� pUYpQ\HV�O � ÅYpOHPpQ\�N�O|QEVpJHWµ� HUHGPp�
Q\H]�D�NiEtWyV]HUHN�YHV]pO\HVVpJpQHN�PHJtWpOpVpEHQ�

gVV]HIRJODOYD�� D]W� iOOtWKDWMXN�� KRJ\� D� OiQ\RN�PLQG� D� UHQG�
V]HUHV�IRJ\DV]WiV��PLQG�D�NLSUyEiOiV�HVHWpEHQ�PLQGHQ�IHOVR�
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UROW�NiEtWyV]HUIDMWiW�YHV]pO\HVHEEQHN�WDUWDQDN��PLQW�D� IL~N�
(]W� D� WHQGHQFLiW� HJ\HWOHQ� NLYpWHO� W|UL�PHJ� ²� D� V]LSX]iV� NL�
SUyEiOiViW�D�IL~N�WDUWMiN�YHV]pO\HVHEEQHN���$�QHPHN�N|]|WWL
YpOHPpQ\HOWpUpV�D]RQEDQ�QHP�V]LJQLILNiQV��

$]�D� WpQ\��KRJ\�D�YiODV]DGy�GLiNRN�PLO\HQ�WtSXV~�N|]pSLV�
NROiNEDQ�WDQXOQDN��D]�HJ\HV�NiEtWyV]HUIDMWiN�YHV]pO\HVVpJp�
QHN� PHJtWpOpVpEHQ� WHQGHQFLDNpQW� PHJIRJDOPD]KDWy� YpOH�
PpQ\HOWpUpVW�QHP�HUHGPpQ\H]��$� YiODV]DGyN�NiEtWyV]HUKH]
I ] G �YLV]RQ\D��pV�D�NiEtWyV]HUHN�YHV]pO\HVVpJpQHN�PHJtWp�
OpVH�N|]|WWL�|VV]HI�JJpVHNHW�D�N|YHWNH] �iEUiQNRQ�V]HPOpO�
WHWM�N�

$� GLiNRN� GURJKR]� YDOy� YLV]RQ\D� VDMiWRVDQ� EHIRO\iVROMD� D]
HJ\HV�NiEtWyV]HUIpOpN��LGH�pUWYH�D]�DONRKROW�LV��UHQGV]HUHV��LO�
OHWYH�DONDOPL�IRJ\DV]WiVD�YHV]pO\HVVpJpQHN�PHJtWpOpVpW�

$�NiEtWyV]HUHN�UHQGV]HUHV�IRJ\DV]WiViQDN�YHV]pO\HVVpJpW�²�D
PDULKXiQD�NLYpWHOpYHO�²�PLQGHQ�GLiNFVRSRUW� �D]�DEV]WLQHQ�
VHN��D�NLSUyEiORN��D]�DONDOPL� IRJ\DV]WyN��J\DNRUODWLODJ�D]R�
QRVQDN� tWpOL�� $� UHQGV]HUHV� NiEtWyV]HU�IRJ\DV]Wy� YiODV]DGyN
DGDWDLW� yYDWRVDQ� NHOO� NH]HOQL�� PLYHO� PLQG|VV]H� ��� GLiNUyO
YDQ�V]y��$�PDULKXiQD�UHQGV]HUHV�IRJ\DV]WiViQDN�YHV]pO\HV�
VpJpW�D�YiODV]DGyN�iOWDOiEDQ�DOiEHFV�OLN��0LQpO�ÅV]RURVDEEµ
D�YiODV]DGy�YLV]RQ\D�D�NiEtWyV]HUHNKH]��DQQiO� LQNiEE� LJD]
H]�D�PHJiOODStWiV�

$]�DODFVRQ\�HVHWV]iP�PLDWW�FVDN�MHO]pVNpQW�pUWpNHOKHW �²�YL�
V]RQW�ILJ\HOHPUH�PpOWy�WpQ\�²��KRJ\�D�UHQGV]HUHV�NiEtWyV]HU�
IRJ\DV]WyN� V]HULQW� D�PDULKXiQD�PpJ� UHQGV]HUHV� IRJ\DV]WiV
HVHWpQ�LV�YHV]pO\WHOHQ�
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5HQGV]HUHV�IRJ\DV]WiVD«

$ONDOPL�IRJ\DV]WiVD«

�

�

�

�

� � � � � �

.5&

ÉRKWO�VCTV�I[ÉI[U\�

ÉRKWOU\±TOC\¾M

OCTKJWCPC

CORJGVCOKP

U\KRW

TGPFU\GTGU
CNMQJQNK\±N±U

0
GO

XG
U\

¾N
[
GU

0
C
I[

QP
�

XG
U\

¾N
[
GU

O¾I�PGO�
RTÉD±NVC

EUCM�
MKRTÉD±NVC

CNMCNOK�
HQI[CU\VÉ

TGPFU\GTGU�
HQI[CU\VÉ

�

�

�

�

� � � � � �

.5&

ÉRKWO�VCTV�I[ÉI[U\�

ÉRKWOU\±TOC\¾M

OCTKJWCPC

CORJGVCOKP

U\KRW

CNMCNOK�NGT¾U\GIGF¾U

O¾I�PGO�
RTÉD±NVC

EUCM�
MKRTÉD±NVC

CNMCNOK�
HQI[CU\VÉ

TGPFU\GTGU�
HQI[CU\VÉ

0
GO

XG
U\

¾N
[
GU

0
C
I[

QP
XG

U\
¾N
[
GU

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1��

8J\DQFVDN� ILJ\HOHPUH�PpOWy� D]� LV�� KRJ\� D]� DONDOPL�� LOOHWYH
UHQGV]HUHV�NiEtWyV]HU�IRJ\DV]WyN�V]HULQW�D]�DONRKRO�QDJ\REE
PHQQ\LVpJ �pV�UHQGV]HUHV�IRJ\DV]WiVD�YHV]pO\HVHEE��PLQW�D
PDULKXiQD�UHQGV]HUHV�IRJ\DV]WiVD�

$� NiEtWyV]HUHN� DONDOPL� IRJ\DV]WiVD� YHV]pO\HVVpJpQHN�PHJt�
WpOpVpUH� YRQDWNR]y� DGDWRN� HOHP]pVH� VRUiQ� XJ\DQFVDN� NpW
WHQGHQFLiW� HPHO�QN� NL�� $]� HJ\LN� LVPpW� D� PDULKXiQD
YHV]pO\HVVpJpQHN� PHJtWpOpVpUH� YRQDWNR]LN�� $� NiEtWyV]HUUHO
NDSFVRODWED�NHU�OW� GLiNRN� D�PDULKXiQD� DONDOPL� IRJ\DV]Wi�
ViW�J\DNRUODWLODJ�DOLJ�YHV]pO\HVQHN��YDJ\�YHV]pO\WHOHQQHN�WH�
NLQWLN��+DVRQOy�D�KHO\]HW�D]�ÅDONDOPL�OHUpV]HJHGpVµ�HVHWpEHQ
LV� ²� D]]DO� D]� HOWpUpVVHO�� KRJ\� H]W� PLQGHQ� GLiNFVRSRUW
J\DNRUODWLODJ�YHV]pO\WHOHQQHN�WHNLQWL���$�QHP�HPOtWHWW�GURJRN
PHJtWpOpVpEHQ�²�D�NDSRWW�pUWpNHN�DODFVRQ\�V]yUiVD�PLDWW�²�D
YL]VJiOW�PLQWD� HJ\HV� FVRSRUWMDLQDN� YpOHPpQ\H� J\DNRUODWLODJ
D]RQRVQDN�WHNLQWKHW ��

+$7e.21<�0Ð'6=(5(.�$�.É%Ì7Ð6=(5�
)2*<$6=7É6�(//(1

$�YL]VJiODW�VRUiQ�D�GLiNRNWyO�D]W� LV�PHJNpUGH]W�N��YpOHPp�
Q\�N�V]HULQW�PHO\HN�OHQQpQHN�D�KDWpNRQ\�PyGV]HUHN�D�Ni�
EtWyV]HU�PDJ\DURUV]iJL� WHUMHGpVpQHN�PHJDNDGiO\R]iViUD�� $
]iUW� NpUGpV� IRUPiMiEDQ�PHJIRJDOPD]RWW� NpUGpVEHQ� D]� iOWD�
OXQN�IHOVRUROW�PyGV]HUHN�ÅWXODMGRQtWRWW�KDWpNRQ\ViJiUDµ�YRO�
WXQN�NtYiQFVLDN�

gVV]KDQJEDQ�D�GURJJDO�NDSFVRODWRV�NRPPXQLNiFLy�VDMiWRV�
ViJDLQDN�HOHP]pVH�VRUiQ�OHtUWDNNDO��D�YiODV]DGyN�D�UHODWtYH
OHJKDWpNRQ\DEE� PyGV]HUQHN� D� YROW� NiEtWyV]HU�IRJ\DV]WyN
GURJ�HOOHQHV� HU IHV]tWpVHNEH� YDOy� EHYRQiViW� WDUWDQiN�� (]W
N|YHWQpN�D]�ÅHU V]DNRVDEEµ�IHOOpSpV��PDMG�D�PHJJ\ ] �N|]�
OpV�PiV�V]tQWHUHL���/iVG�D�N|YHWNH] �DGDWVRUW����

����������������������������������������������������������
���$�]iUW�NpUGpVEHQ�IHOVRUROW� ÅDNWLYLWiVL� IRUPiNµ� IHOWpWHOH]HWW�KDWpNRQ\Vi�
JiW�HJ\�QpJ\�IRNR]DW~�VNiOiQ�pUWpNHOWpN�D�YiODV]DGyN��$]�HJ\HV�MHOHQWHW�
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0HQQ\LUH�KDWpNRQ\�D�NiEtWyV]HU�WHUMHGpVpQHN
PHJDNDGiO\R]iViEDQ«

9ROW�GURJRV�EHYRQiVD�D�NiEtWyV]HU�IRJ\DV]WiV
HOOHQL�NDPSiQ\ED ����

6]LJRU~EE�E�QWHWpVL�WpWHOHN ����

eUGHNHOWWp�WHQQL�D�V]yUDNR]yKHO\HNHW�D
NiEtWyV]HU�YLVV]DV]RUtWiViEDQ ����

7|EE�UHQG UVpJL�UD]]LD�D�V]yUDNR]yKHO\HNHQ ����

79��UiGLy��VDMWy�W|EE�P VRUiEDQ�NHOOHQH
IRJODONR]QL�D�SUREOpPiYDO ����

,VNROiNEDQ�V]LJRU~EE�HOOHQ U]pVHNHW�pV
E�QWHWpVHNHW�NHOO�EHYH]HWQL ����

5HQGV]HUHV�RNWDWiV�WDQyUDL�NHUHWHNEHQ� ������

(J\�HJ\�IHOYLOiJRVtWy�RNWDWiV�RV]WiO\I Q|NL
yUD�NHUHWpEHQ ������

$� GLiNRN� YiODV]DL� DODSMiQ� IHOiOOtWRWW� ÅKDWpNRQ\ViJ�UDQJVRU�
QDNµ� YDQQDN� WRYiEEL� ILJ\HOHPUH� PpOWy� HOHPHL� LV�� ,O\HQQHN
WDUWMXN�D�V]yUDNR]yKHO\HN�EHYRQiViW��HJpV]�SRQWRVDQ�pUGH�
NHOWWp� WpWHOpW� D� NiEtWyV]HU�IRJ\DV]WiV� YLVV]DV]RUtWiVD� pUGH�
NpEHQ�IRO\WDWRWW�WHYpNHQ\VpJEH��(J\�LO\HQ�HV]N|]�DONDOPD]i�
VD�QDJ\RQ�ORJLNXV�OpSpV�OHQQH��KLV]·��PLQW�D]W�NRUiEEDQ�NL�
PXWDWWXN��D�NiEtWyV]HU�IRJ\DV]WiVD�HEEHQ�D�NRUEDQ�²�N�O|�
Q|VHQ�D�GLiNRN�iOWDO�HO Q\EHQ�UpV]HVtWHWW�V]HUHN�HVHWpEHQ�²
WiUVDV� HJ\�WWOpWKH]� N|W GLN�� H� V]tQWpUHQ� ÅIDFLOLWiOyµ� V]HUHSH
YDQ�

$�GLiNRN�iOWDO�D]�HU V]DNV]HUYH]HWHN�WHYpNHQ\VpJpQHN�WXODM�
GRQtWRWW�KDWpNRQ\ViJUyO�~J\�YpOM�N��KRJ\�D]�D�W|PHJNRP�

�����������������������������������������������������������������������������������������������������������������������������������
WH� D]� DGRWW� ÅDNWLYLWiVµ� KDWiVWDODQViJiW�� D� QpJ\HV� D� ÅQDJ\RQ�KDWpNRQ\µ
YROWiW��$�WiEOi]DW�D]�DGRWW�YiODV]RN�iWODJDLW�MHOHQtWL�PHJ�

���$�NpUG tYEHQ�DONDOPD]RWW�PHJKDWiUR]iV�V]HULQW�H]�D�WpQ\H] �PiU�ÅDOLJ
KDWpNRQ\µ�

���$�NpUG tYEHQ�DONDOPD]RWW�PHJKDWiUR]iV�V]HULQW�H]�D�WpQ\H] �ÅQHP�KD�
WpNRQ\µ�
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PXQLNiFLyV� HV]N|]|N� iOWDO� N|]YHWtWHWW� V]WHUHRWtSLiN� YLVV]D�
W�NU|] GpVH����PHO\�MHOOHP]L�D�ÅIHOQ WWµ�WiUVDGDOPDW�LV�

6=7(5(27Ì3,É.�e6�7e1<(.«

$� OHJiOLV� pV� LOOHJiOLV� GURJRN� IRJ\DV]WiVD� RNDLQDN� NHUHVpVH�
NRU�� LOOHWYH� D� IRJ\DV]WyL� FVRSRUWRN� VDMiWRVViJDLQDN� OHtUiVD�
NRU� V]iPRV� V]WHUHRWtSLiYDO� WDOiONR]KDWXQN�� $� V]WHUHRWtSLiN
QHP�FVDN�D�N|]YpOHNHGpVEHQ� YDQQDN� MHOHQ�� GH� VDMQRV�QHP
PHQWHVHN�H]HNW O�D�WXGRPiQ\RV�PDJ\DUi]DWRN�VHP���9HV]p�
O\HVVp� H� MHOHQVpJ� DNNRU� YiOLN�� KD�SROLWLNDL�� iOODPL� G|QWpVHN
DODSMiXO�LV�D�V]WHUHRWtSLiN�V]ROJiOQDN��

$�WDQXOPiQ\�]iUy�UpV]pEHQ�QpKiQ\�LO\HQ�V]WHUHRWtSLiYDO�IRJ�
ODONR]XQN�

1p]]�N� HOV NpQW�� PLO\HQ� V]WHUHRWtSLiN� pOQHN� D� GLiNRNEDQ
DEEDQ�D� WHNLQWHWEHQ�� NLN�N|]�O� NHU�OQHN�NL�QDSMDLQNEDQ�D
NiEtWyV]HU�IRJ\DV]WyN"

����������������������������������������������������������
���$�UD]]LiN�KDWpNRQ\ViJiW�PDJXN�D�UHQG UVpJ�NpSYLVHO L�LV�PHJNpUG MH�
OH]LN��$�PyGV]HU� HU VHQ�KDVRQOtW� D]�2ODV]RUV]iJ� HJ\HV� YLGpNHLQ�KRQRV
KDOiV]DWKR]��DPLNRU�D�KDOiV]�HJ\�NHUHWUH� IHV]tWHWW�KiOyW�HQJHG�D�Yt]EH�
PDMG� LG QNpQW� IHOUiQWMD� D]W�� DEEDQ�Et]YD��KRJ\� DNDG�RO\DQ�KDO�� DPHO\
LGHMpW�pSSHQ�H�KiOy�IHOHWW�W|OWL�

$]� HU V]DNV]HUYH]HWHN� WHYpNHQ\VpJpEH� YHWHWW� KLW� ²� DPHO\� LJD]ROKDWMD
H]HNQHN�D�V]HUYH]HWHNQHN�D�WiUVDGDORP�IHOHWW�J\DNRUROW�NRQWURO�IRO\DPD�
WRV�HU VtWpVpUH�LUiQ\XOy�W|UHNYpVHLW�²�N|YHWNH]PpQ\HL�YHV]pO\HVHEEHN�OH�
KHWQHN�D�WiUVDGDORPUD��PLQW�PDJD�D]��OG|]HQG �FVHOHNPpQ\��DPHO\�D]
HU V]DNV]HUYH]HWHN� H� W|UHNYpVHLQHN� DSURSyMiXO� V]ROJiO�� $NDGQDN� RO\DQ
WiUVDGDORPWXGyVRN�� DNLN� SpOGiXO� D� Q\XJDW²HXUySDL� WiUVDGDOPDNEDQ
]DMOy�NiEtWyV]HU�HOOHQHV�N�]GHOHPPHO�|VV]HI�JJpVEHQ�D�ÅE�QWHW �²�NRQW�
UROO�²�LSDUµ�H[SDQ]LyV�W|UHNYpVHL�NDSFViQ�D�WRWDOLWiULXV�WiUVDGDORP�N|]H�
OL� M|Y EHQ�YDOy�NLDODNXOiViQDN�YHV]pO\pW� LV�PHJIRJDOPD]]iN��/iVG�HUU O
SpOGiXO�D�QRUYpJ�1LOV�&KULVWLH�Å'URJNRQWUROO�²�~W�D�WRWDOLWiULXV�WiUVDGD�
ORP� IHOpµ�FtP � tUiViW�� �(VpO\�����������V]iP���²���ROGDO���+RJ\�H� ÅYt]L�
yNµ�QHP�DODSWDODQRN��MyO�PXWDWMiN�D]�LQIRUPiFLyN�iUDPOiViQDN�pV�WDU�
WDOPiQDN�NRQWUROOiOiViUD�LUiQ\XOy�²�N�O|Q|VHQ�D]�HXUySDL�RUV]iJRNEDQ
HU V�²�iOODPL�W|UHNYpVHN��PHO\HNQHN�pSSHQ�D�GURJHOOHQHV�N�]GHOHP�DGMD
D�KLYDWNR]iVL�DODSMiW�
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$PLQW� D]� iEUiQ� MyO� OiWKDWy�� D� YiODV]DGy� GLiNRN� YpOHPpQ\H
V]HULQW� KiURP� QDJ\REE� NiEtWyV]HUIRJ\DV]Wy�FVRSRUW� OHKHW
PD� 0DJ\DURUV]iJRQ�� D� JD]GDJRN�� D� N|]pSLVNROiVRN�� pV� D]
HJ\HWHPLVWiN���eUGHPHV�IHOILJ\HOQL�DUUD�D�WpQ\UH��KRJ\�D�GLi�
NRN�²�D]�HJ\HWHPLVWiN�pV�D�N|]pSLVNROiVRN�HJ\�WW�²�PDMG�DN�
NRUD�V~O\~�FVRSRUWRW�DONRWQDN��PLQW�D�ÅJD]GDJRNµ��

eUGHPHV� H� YpOHNHGpVVHO� PpJ� HJ\� DGDWVRUW� |VV]HYHWQL� �PiV
DGDWRN�H�YL]VJiODWUD�WiPDV]NRGYD�DP~J\�VHP�iOOQDN�UHQGHO�
NH]pV�QNUH��

$PLQW�D�N|YHWNH] �ROGDORQ� WDOiOKDWy�DGDWVRUEyO�PHJiOODStW�
KDWy��PLQpO� V]RURVDEE�D� YiODV]DGy�NDSFVRODWD�D�NiEtWyV]H�
UHNNHO��DQQiO�NHYpVEp�WDUWMD�VDMiW�FVDOiGMD�DQ\DJL�KHO\]HWpW
MyQDN�

#�MÌ\¾RKUMQN±UQM
MÌ\ÒN
�����

#\�GI[GVGOKUV±M
MÌ\ÒN
�����

#�IC\FCIQM
MÌ\ÒN
�����

#�JCLN¾MVCNCPQM�MÌ\ÒN�
����

#�U\GI¾P[GM�MÌ\ÒN�
����
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$�YiODV]DGyN�VDMiW�FVDOiGMXN�DQ\DJL�KHO\]HWpW�|WIRN~�VNiOiQ
pUWpNHOWpN��$]� HJ\HV� MHOHQWHWWH� D]W��KRJ\�D� YiODV]DGy�NLIHMH�
]HWWHQ�V]HJpQ\QHN�WDUMD�FVDOiGMiW��D]�|W|V�SHGLJ�D]W��KRJ\�NL�
PRQGRWWDQ�My�DQ\DJL�N|U�OPpQ\HN�N|]|WW�pOQHN�

$�FVDOiG�DQ\DJL�KHO\]HWpQHN�PHJtWpOpVH�pV�D
NiEtWyV]HUKH]�I ] G �YLV]RQ\«��

$]�DQ\DJL
KHO\]HW

0pJ�QHP�SUyEiOWD�NL�D�NiEtWyV]HUW ����
&VDN�NLSUyEiOWD�D�NiEtWyV]HUW ����
$ONDOPL�NiEtWyV]HU�IRJ\DV]Wy ����
5HQGV]HUHV�NiEtWyV]HU�IRJ\DV]Wy ����

$PHQQ\LEHQ� KLQQL� OHKHW� D� GLiNRN� V]XEMHNWtY� |QpUWpNHOpVp�
QHN�� PLQGH]� D]W� MHOHQWL� ²� D]� HO ] � NpUGpV� V]WHUHRWtSLiLYDO
V]HPEHQ���D�NiEtWyV]HU�IRJ\DV]WyN� LQNiEE�D]�DQ\DJL�N|U�O�
PpQ\HLNHW�NHGYH] WOHQHEEQHN�tWpO �GLiNRN�N|UpE O�NHU�OQHN
NL�

02'(//.g9(7e6"

$�NiURV�V]HQYHGpO\HN��D�NULPLQiOLV�PDJDWDUWiVIRUPiN��D]�LO�
OHJiOLV� GURJRN� IRJ\DV]WiViQDN� YL]VJiODWD� VRUiQ� J\DNRUWD
PHJIRJDOPD]yGLN�D]�D�IHOWHYpV��KRJ\�H]HNQHN�D�PDJDWDUWiV�

����������������������������������������������������������
���.�O|Q�pUGHNHVVpJH�H�NpUGpVQHN��KRJ\�D�WHOMHV�PLQWiUD�MHOOHP] �iWODJpU�
WpN������²�DPL�V]DYDNUD�IRUGtWYD�D]W�MHOHQWL��KRJ\�D�YiODV]DGyN�FVDOiGMi�
QDN� ÅiWODJRV� DQ\DJL� KHO\]HWHµ� D]� iWODJRVQDN� WDUWRWW� DQ\DJL� KHO\]HWQpO
URVV]DEE�

7pPiQN�V]HPSRQWMiEyO�NHYpVEp��D�V]WHUHRWtSLiN�ÅYLUiJ]iVDµ�V]HPSRQWMi�
EyO� LQNiEE�IRQWRV�PHJiOODStWiV��KRJ\�D�NiEtWyV]HU�IRJ\DV]WyNpQW�D�JD]�
GDJRNDW�HPOtW �GLiNRN�FVDOiGMDL�V]HJpQ\HEEHN��PLQW�D�V]HJpQ\HNHW�HPOt�
W �YiODV]DGyNp��DNLN�FVDOiGMiQDN�DQ\DJL�KHO\]HWH�MREE��(U VHQ�OHHJ\V]H�
U VtWYH��D�JD]GDJRN�V]HULQW�D� V]HJpQ\HN��D� V]HJpQ\HN�V]HULQW� LQNiEE�D
JD]GDJRN�IRJ\DV]WDQDN�NiEtWyV]HUW�
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IRUPiNQDN�D�PHJYDOyVtWiVD� ²� UHSURGXNFLy��9DJ\LV� D]� DGRWW
V]HPpO\�D]pUW�YLVHONHGLN�~J\��DKRJ\��PHUW�H]]HO�D]�HOV GOHJHV
V]RFLDOL]iFLyV� Ii]LVEDQ�pV]OHOW�pV�HOVDMiWtWRWW�QRUPiNDW��PD�
JDWDUWiV�PRGHOOHNHW�UHSURGXNiOMD���

(�YL]VJiODW�VRUiQ�LV�KDV]QiOWXQN�RO\DQ�NpUGpVHNHW��DPHO\HN
D� FVDOiGL� KiWWpU� ÅNULWLNXV� HOHPHLQHNµ�� NULWLNXV� pOHWHVHPp�
Q\HNQHN�D�IHOWiUiViW�V]ROJiOWD�

$�GLiNRN�NiEtWyV]HU�IRJ\DV]WiVD�pV�H�NULWLNXV�pOHWHVHPpQ\HN
EHN|YHWNH]WH�N|]|WW�QHP�VLNHU�OW�VWDWLV]WLNDLODJ� LV�EL]RQ\tW�
KDWy� NDSFVRODWRW� WDOiOQL�� 9DJ\LV� QHP� VLNHU�OW� LJD]ROQL� D]W�
KRJ\� D� GHYLiQV� PDJDWDUWiV� D� V]�O N�� D� WHVWYpUHN� UpV]pU O�
YDJ\�D�GHSULYiOy�WpQ\H] N�MHOHQOpWH�D�YiODV]DGy�GLiNRN�FVD�
OiGMiEDQ�D� ÅKDMODPRVtWyµ� WpQ\H] � V]HUHSpW� MiWV]DQi� D� GURJ�
KR]�YDOy�YLV]RQ\�DODNtWiViEDQ���$GDWDLQN�pUGHNHV�PyGRQ�Qp�
KiQ\�HVHWEHQ�H]]HO�pSSHQ�HOOHQWpWHV�WHQGHQFLiNUD�XWDOQDN���
/iVG�D�N|YHWNH] �WiEOi]DWRW��LOOHWYH�D�OiEMHJ\]HWHW��

����������������������������������������������������������
���,VPHUW�D�ÅQHKp]�J\HUPHNNRUD�YROWµ�V]WHUHRWtSLD��DPHO\UH�YDOy�KLYDWNR]iV
HJ\� LG EHQ�D�V]RFLROyJLDL�NXWDWiVRN�VRUiQ� LV�GLYDWRV�PDJ\DUi]DW�YROW�D
GHYLiQV�PDJDWDUWiVIRUPiN�pUWHOPH]pVpEHQ�

���9DOy�LJD]�D]�LV��KRJ\�D�PLQWD�MHOOHJH��LOOHWYH�HJ\HV�VDMiWRVViJDL��tJ\�SpO�
GiXO� D� NiEtWyV]HUKH]� N|W G � ILDWDORN� �V]HUHQFVpUH�� DODFVRQ\� V]iPD� LV
HUHGPpQ\H]KHWL�� KRJ\� VHPPLIpOH� |VV]HI�JJpVW� QHP� WXGWXQN� NLPXWDWQL
H]�HPOtWHWW�WpQ\H] N�N|]|WW���1H�IHOHGM�N��PLQG|VV]H����GLiN�UHQGV]HUHV
NiEtWyV]HU�IRJ\DV]Wy��

(O IRUGXO�H�D�FVDOiGEDQ«��$]�LJHQ�YiODV]RN�DUiQ\D��

$SD $Q\D 7HVWYpU�HN�
0XQNDQpON�OLVpJ ����� ����� ����
7DUWyV�EHWHJVpJ ����� ����� ����
)RJ\DWpNRVViJ ���� ���� ����
5RNNDQWViJ ���� ���� ����
.iEtWyV]HU�IRJ\DV]WiV ���� ���� ����
3V]LFKLiWULDL�NH]HOpV ���� ���� ����
.ULPLQDOLWiV ���� ���� ����
1\XJWDWy��DOWDWy�V]HGpVH ���� ����� ����
gQJ\LONRVViJ ���� ���� ����
gQJ\LONRVViJL�NtVpUOHW ���� ���� ����
$ONRKROL]iOiV ����� ���� ����
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$�NULWLNXV�pOHWHVHPpQ\HN

DSiQiO DQ\iQiO WHVWYpU�HN�QpO

6RKD�QHP�SUyEiOWD�D�GURJRNDW ����� ����� �����

&VDN�NLSUyEiOWD ����� ����� �����

$ONDOPL�GURJIRJ\DV]Wy ����� ����� �����

5HQGV]HUHV�GURJIRJ\DV]Wy ����� ����� �����

,17 �-(/«

0HJOHKHW VHQ�QHKp]�²�N�O|Q|VHQ��KD�D�PHJIHOHO �ILJ\HOHP�LV
KLiQ\]LN�D�N|UQ\H]HWE O�²�IHOIHGH]QL��KD�YDODNL�PiU�HEEHQ�D
NRUEDQ�LV�NiEtWyV]HU�IRJ\DV]Wy��9DQQDN�D]RQEDQ�H�WpQ\W�YD�
OyV]tQ VtW �MHOHN�

,O\HQ� ÅYDOyV]tQ VtW µ� MHO� OHKHW� D]� LVNROiN� V]iPiUD� D� GLiNRN
KLiQ\]iVD�� �$]pUW� IRJDOPD]XQN�yYDWRVDQ��PHUW�D�QHP�NiEt�
WyV]HUH] �ILDWDORN�LV�KLiQ\R]QDN�²�DGDWDLQN�V]HULQW�PHJOHKH�
W VHQ�QDJ\�J\DNRULViJJDO��ÌJ\�D�KLiQ\]iV�WpQ\H�|QPDJiEDQ
VHPPLNpSSHQ�QHP�OHKHW�DODSMD�D�ÅJ\DQ~VtWiVQDNµ��

1HP
KLiQ\]RWW

,JD]ROWDQ
�LV�

KLiQ\]RWW

,JD]RODWOD�
QXO��LV�
KLiQ\]RWW

0pJ�QHP�SUyEiOWD�D�GURJRNDW ���� ����� ����

&VDN�NLSUyEiOWD�D�GURJRNDW ���� ����� �����

$ONDOPL�GURJIRJ\DV]Wy ���� ����� ����

5HQGV]HUHV�GURJIRJ\DV]Wy ���� ����� ����

�����������������������������������������������������������������������������������������������������������������������������������
$� NULWLNXVQDN� WHNLQWKHW � pOHWHVHPpQ\HN� HJ\pENpQW� V]HUHQFVpUH�PHJOH�
KHW VHQ�DODFVRQ\�V]iPEDQ�IRUGXOQDN�HO �D�PLQWiEDQ��$�N|]YHWOHQ�FVDOi�
GL�N|UQ\H]HWEHQ�pO N�HVHWpEHQ�D]�LO\HQ�HVHPpQ\HN�HJ\�WWHV�V]iPD�D]�DO�
NDOPD]RWW� ÅNpUGH]pVWHFKQLNDµ� PHOOHWW� PD[LPXP� ��� OHKHWHWW� YROQD�� $
PLQWD� HJpV]pUH� MHOOHP] � iWODJ� pUWpNH� D� ���DV� PD[LPXPPDO� V]HPEHQ
������ $]� HJ\HV� NULWLNXV� HVHPpQ\HN� NRQNUpW� HO IRUGXOiVL� J\DNRULViJDLW
OiVG�D�WiEOi]DWEDQ�
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$PLQW� D� WiEOi]DW� DGDWDL� VXJDOOMiN�� D]� LJD]RODWODQ� KLiQ\]iV
J\DNRULViJD�� LOOHWYH� PpUWpNH� YDOyV]tQ VtWL� �GH� QHP� MHOHQWL
HJ\pUWHOP HQ��D]W��KRJ\�D�GLiN�HVHWOHJ�NDSFVRODWED�NHU�OW�D
GURJRNNDO�LV�

g66=()2*/$/Ð�+(/<(77«

(� N|WHW� SpFVL� N|]pSLVNROiV� ILDWDORN� NiEtWyV]HU�IRJ\DV]WiVL
V]RNiVDLUyO� NtYiQW� NpSHW� DGQL�� 3LOODQDWIHOYpWHO� HJ\� PDJ\DU
QDJ\YiURV� ������ pYHV� ILDWDOMDLQDN� LOOHJiOLV� GURJRNKR]� YDOy
YLV]RQ\iUyO�� (� SLOODQDWIHOYpWHO� NpV]tWpVpQHN� FpOMD� D]� YROW�
KRJ\� D� GURJSUHYHQFLy� WHU�OHWpQ� WHYpNHQ\NHG � V]DNHPEHUH�
NHW� �SHGDJyJXVRNDW��D�E QPHJHO ]pV�WHU�OHWpQ�GROJR]y�UHQ�
G U|NHW�VWE���LQIRUPiOMD�pV�VHJtWVH�PXQNiMXNEDQ�

(�NXWDWiV�QHP�SyWROKDWMD�D�QDJ\REE� OpSWpN �RUV]iJRV�UHS�
UH]HQWDWtY� YL]VJiODWRNDW�� PHO\HNE O� VDMQiODWRV� PyGRQ� PD
PpJ�QDJ\RQ�NHYpV�YDOyVXOW�PHJ��(�YL]VJiODW�QHP�SyWROKDWMD
D]RNDW� D� ÅPpO\HEEUH� iVyµ� NXWDWiVRNDW� VHP�� DPHO\HN� NpSH�
VHN�N�O|Q�N�O|Q�LV�YL]VJiOQL�D]�LOOHJiOLV�GURJIRJ\DV]WiVW�pV�D
GURJ� DE~]XVW���� W|EEHW� WXGQDN� PRQGDQL� D� GURJIRJ\DV]WyL
PDJDWDUWiVUyO� pV� DQQDN� N|YHWNH]PpQ\HLU O�� YDODPLQW� D]RQ
WiUVDGDOPL�WpQ\H] NU O�pV�HJ\pQL�MHOOHP] NU O��DPHO\HN�KR]�
����������������������������������������������������������
���ÔJ\�W QLN�QHP�KHO\WiOOy�D]�D�PHJN|]HOtWpV��DPHO\�PLQGHQ�LOOHJiOLV�GURJ�
IRJ\DV]WiVW�GURJ�DE~]XVQDN�WHNLQW��$�MHOHQOHJL�W|UYpQ\L�V]DEiO\R]iV�iOWDO
WLOWRWW�GURJRN�PLQGHJ\LNH�HJ\DUiQW�OHKHW�IRJ\DV]WiV�pV�DE~]XV�WiUJ\D��$
OHJW|EE� GURJIRJ\DV]Wy� FVDN� NtVpUOHWH] �� NLSUyEiOy�� LOOHWYH� V]RFLiOLV�DO�
NDOPL� IRJ\DV]Wy��1HP� OHKHW� NHW�PHJN�O|QE|]WHWQL�D]�iWODJSROJiUWyO�pV
W|EEVpJ�NHW�HJ\�My�EDUiW�LVPHUWHWWH�PHJ�D�GURJJDO��QHP�SHGLJ�HJ\�ÅE �
Q|] µ��$�GURJ�DE~]XV�H]]HO�V]HPEHQ�RO\DQ�N|U�OPpQ\HN�N|]|WW�pV�RO\DQ
DGDJRNEDQ�W|UWpQ � IRJ\DV]WiV��DPHO\� MHOHQW VHQ�Q|YHOL�D�GURJRN�YHV]p�
O\HVVpJpW��LOOHWYH�PHJDNDGiO\R]]D�D]�HJ\pQW�DEEDQ��KRJ\�N|UQ\H]HWpEHQ
PHJIHOHO �PyGRQ� FVHOHNHGMHQ�� YLVHONHGMHQ�� $� GURJ� DE~]XV� D]� DQ\DJIR�
J\DV]WiV�HOWRU]XOW�IRUPiMD��DPHO\�D�UHQGV]HUHV�GURJIRJ\DV]WiV�LVPpWO G
pV�V~O\RV�N|YHWNH]PpQ\HLEHQ�Q\LOYiQXO�PHJ�
�5pV]OHWHVHEEHQ�OG���$�3XEOLF�+HDOWK�$SSURDFK�WR�0LWLJDWLQJ�WKH
1HJDWLYH�&RQVHTXHQFHV�RI�,OOLFLW�'UXJ�$EXVH��1DWLRQDO�$VVRFLDWLRQ�IRU
3XEOLF�+HDOWK�3ROLF\��-RXUQDO�RI�3XEOLF�+HDOWK�3ROLF\�9RO������1R���
���������������
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]iMiUXOQDN� D� NiEtWyV]HU�IRJ\DV]WiVVDO� NLHOpJtWKHW � V]�NVpJ�
OHWHN�NLDODNXOiViKR]�

$]�HPSLULNXV�NXWDWiVRNDW�YpJ] N�iOWDOiEDQ�QHKH]HQ�WXGMiN
PHJiOOQL�D]W��KRJ\�ÅQH�NRPPHQWiOMiNµ�D�NDSRWW�HUHGPpQ\H�
NHW��(�N|WHW�V]HU] L�LV�NtVpUOHWHW�WHWWHN�DUUD��KRJ\�pUWHOPH]p�
V�NNHO� ÅEHIRO\iVROMiNµ� D]� ROYDVyW��(�PHJiOODStWiVRNNDO�� N|�
YHWNH]WHWpVHNNHO� OHKHW� HJ\HWpUWHQL�� YDJ\� HOYHWQL� D]RNDW��ÔJ\
YpOM�N�D]RQEDQ��KRJ\�PLQGHQ�IHOYHWpV��YLWD�DPHO\�H�WpPiEDQ
IRO\LN��VHJtW�iWJRQGROQL�pV�pUWHOPH]QL��WDOiQ�~MUDpUWHOPH]QL��D
GURJRNKR]�YDOy�YLV]RQ\XQNDW�

0HJJ\ ] GpV�QN��KRJ\�D�QDSMDLQN�OHJV~O\RVDEE�GURJSUREOp�
PiL�WRYiEEUD�LV�D�OHJiOLV�GURJRNKR]��DONRKRO��GRKiQ\��N|W G�
QHN��V�HJ\�iWIRJy�GURJSROLWLNiQDN�PLQGHQ�SV]LFKRDNWtY�GURJ�
JDO� N|YHWNH]HWHVHQ� IRJODONR]QLD� NHOO�� (� GURJRN� IRJ\DV]WiVD
XJ\DQLV� |VV]HVVpJpEHQ� yULiVL� V~O\~� WiUVDGDOPL�� QpSHJpV]�
VpJ�J\L�SUREOpPiN�IRUUiVD�²�JRQGROMXQN�FVDN�SpOGiXO�D]�DO�
NRKROL]PXV� HOWHUMHGWVpJpUH�� YDJ\� D� GRKiQ\]iV� URYiViUD� LU�
KDWy�KDODQGyViJUD�

0LYHO�H�NXWDWiV�WpPiMD�D�N|]pSLVNROiV�ILDWDORN�GURJIRJ\DV]�
WiVD�YROW��V�UJHW QHN�OiWMXN�D�N�O|QE|] �GURJ�RNWDWiVL�PyG�
V]HUHN�iWWHNLQWpVpW��1HPFVDN�D]� LOOHJiOLV��GH�D� OHJiOLV�GURJ�
RNWDWiV� W|EEVpJpW� LV� VRNiLJ� D� IpOHOHPNHOW � WHFKQLNiN� MHOOH�
PH]WpN�� 6]HUHQFVpUH� YDQQDN� D]RQEDQ� PiU� PiV�� KDWpNR�
Q\DEEQDN�WHNLQWKHW �RNWDWiVL�PyGV]HUHN��(�PRGHOOHN�DGDS�
WiOiVD� �SO�� iWYpWHOH� D� OHJiOLV� GURJRN� RNWDWiViEyO�� KDWpNR�
Q\DEEi� WHKHWL� D]� LOOHJiOLV� GURJRN� KDV]QiODWiQDN�PHJHO ]p�
VpW��/HJ\HQ�D]RQEDQ�V]y�GURJSROLWLNiUyO��YDJ\�DQQDN�UpV]H�
NpQW� GURJ�RNWDWiVUyO�� D]RNQDN� PLQGHQ� HVHWEHQ� D� GURJIR�
J\DV]Wy�HPEHUUH��V�QHP�SHGLJ�D�GURJRNUD�NHOO�NRQFHQWUiOQLD�
$]� HPEHULVpJ� �� D� J\yJ\tWiVEDQ� pSS~J\��PLQW� D]� HJ\pQL� IH�
V]�OWVpJHN�ROGiVD�VRUiQ���pYH]UHGHN�yWD�KDV]QiO�N�O|QE|]
SV]LFKRDNWtY� DQ\DJRNDW�� 1pKD� HOIHOHMWM�N�� KRJ\� ERQ\ROXOW
SUREOpPiNUD�QHP�NtQiOKDWXQN�HJ\V]HU �PHJROGiVRNDW��(K�
KH]�D]RQEDQ�D�GURJRN�KHO\HWW�D�GURJ�pV�D]�HPEHU�NDSFVROD�
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WiW� NHOO� PHJpUWHQ�QN�� V� V]WHUHRWtSLiN� KHO\HWW� NXWDWiVRNUD
DODSR]QL�D�GURJSROLWLNiW�

7(&+1,.$,�,1)250É&,Ð.�$�.87$7É65Ð/

������iSULOLV��������N|]|WW�NpUG tYHV� YL]VJiODWRW� YpJH]W�QN
SpFVL�N|]pSLVNROiVRN�N|UpEHQ�D]� LOOHJiOLV�GURJIRJ\DV]WiVUyO�
$]� DGDWIHOYpWHO� VRUiQ� |QNLW|OW V� NpUG tY� VHJtWVpJpYHO� ����
I W�� ��²��� pYHV� GLiNRNDW� NpUGH]W�QN�PHJ�� $�PHJNpUGH]HWW
WDQXOyNWyO�����pUWpNHOKHW �NpUG tYHW�NDSWXQN�YLVV]D�

0LQW� HPOtWHWW�N�� D� IHOPpUpVW� SpFVL� N|]pSIRN~� LQWp]PpQ\HN
GLiNMDL�N|UpEHQ�YpJH]W�N��$�PLQWDYpWHO�VRUiQ�W�NU|]WHWW�N�D
SpFVL� N|]pSLVNROiVRN� LVNRODWtSXVRQNpQWL� PHJRV]OiViW�� ÌJ\
����V]DNPXQNiVWDQXOy������V]DNN|]pSLVNROiV�pV�����JLP�
QD]LVWD�YHWW�UpV]W�D�IHOPpUpVEHQ��$�N|]pSIRN~�RNWDWiVL�LQWp]�
PpQ\HN�NLYiODV]WiVD�VRUiQ�ILJ\HOHPEH�YHWW�N�D]�LVNROD�I|OG�
UDM]L� HOKHO\H]NHGpVpW�� WtSXViW� �V]DNPXQNiVNpS] �� V]DNN|�
]pSLVNROD�YDJ\�JLPQi]LXP���LOOHWYH�D]�RWW�WDQXOy�GLiNRN�pOHW�
NRUL�pV�QHPL�|VV]HWpWHOpW�

$�N|YHWNH] �SpFVL�LVNROiN�GLiNMDL�YHWWHN�UpV]W�D�IHOPpUpVEHQ�

$SiF]DL�&VHUH�-iQRV�*LPQi]LXP
&LV]WHUFL�5HQG�1DJ\�/DMRV�*LPQi]LXPD
-37(�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXPD�pV�3RVWDIRUJDOPL
6]DNN|]pSLVNROD
/H ZH\�.OiUD�*LPQi]LXP
=VROQD\�9LOPRV�.HUHVNHGHOPL�pV�9HQGpJOiWyLSDUL�6]DNN|]pS��pV
6]DNPXQNiVNpS] �,VNROD
�����V]��7DUU�,PUH�6]DNPXQNiVNpS] �,QWp]HW
�����V]��,SDUL�6]DNPXQNiVNpS] �,QWp]HW
=LSHUQRYV]N\�.iURO\�0 V]DNL�6]DNN|]pSLVNROD

$� WpQ\IHOWiUy� �GURJ�SUHYDOHQFLiUD�YRQDWNR]y��DGDWRN�PHOOHWW
D]W�YL]VJiOWXN��NLN�D�OHJYHV]pO\H]WHWHWWHEEHN�pV�PHO\HN�D]RN
D� WpQ\H] N�� DPHO\HN� OHJLQNiEE� EHIRO\iVROMiN�� KRJ\� YDODNL
NiEtWyV]HU�IRJ\DV]WyYi�YiOLN�H�YDJ\�VHP��$�PHJHO ]pV�V]HP�
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SRQWMiEyO�IRQWRV�OHQQH�WXGQL��PHO\HN�D�NLYiOWy�RNRN�pV�NLN�D
OHJKLWHOHVHEE�V]DNHPEHUHN�D�SUHYHQFLyV�PXQNiEDQ�

$�YL]VJiODW� VRUiQ�DONDOPD]RWW� |QNLW|OW V�NpUG tY�D�NDQDGDL
&RXQWU\ZLGH�,QWHJUDWHG�1RQFRPPXQLFDEOH�'LVHDVH��&,1',��
D]� (XUySDL� 7DQiFV� 3RPSLGRX�&VRSRUWMD�� LOOHWYH� D� WDWDL� N|�
]pSLVNRODL� GURJIHOPpUpV��� NpUG tYHLQHN� LQWHJUiOW�� E YtWHWW
YiOWR]DWD�� (SLGHPLROyJLDL� NXWDWiVDLNKR]� 0DJ\DURUV]iJRQ� D
%XGDSHVWL�.|]JD]GDViJWXGRPiQ\L�(J\HWHP�6]RFLROyJLD�7DQ�
V]pNH�pV�D�6]HJHGL�,IM~ViJL�'URJN|]SRQW�LV�KDVRQOy�NpUG tYHW
KDV]QiOW�

$�NpUG tY�IHOpStWpVH�D�N|YHWNH] �YROW�

,��UpV]��D�YiODV]DGy�VWiWXV]iUD�YRQDWNR]y�NpUGpVHNHW�WDUWDOPD]]D��QHPH�
ODNKHO\H��V]�O N�VWE��

,,��UpV]��WpQ\IHOWiUy�UpV]��DPHO\�D�NpUGH]HWW�GLiN�GURJIRJ\DV]WiVL�V]RNiVDLW
YL]VJiOWD

,,,��UpV]��D]�ÅpUWpNHO �UpV]µ��DPHO\�D�NpUGH]HWW�WDQXOyN�GURJRNUyO�DONRWRWW
YpOHPpQ\pUH��pUWpNtWpOHWpUH�NpUGH]HWW�Ui��LOOHWYH�D�PHJHO ]pV�PyGMiUD�YR�
QDWNR]y�MDYDVODWRNDW�WXGDNROW

'URJ�IRJDOPiQ�D]������EHQ�1HZ�<RUN�EDQ�HOIRJDGRWW�HJ\Vp�
JHV�NiEtWyV]HU�HJ\H]PpQ\�iOWDO�U|J]tWHWW�SV]LFKRDNWtY�GURJR�
NDW�� LOOHWYH� D]� �����EHQ�%pFVEHQ� HOIRJDGRWW� OLVWiQ� V]HUHSO
SV]LFKRWURS�DQ\DJRNDW�pUWM�N��(V]HULQW�GURJQDN�PLQ V�O�

�� D]�ySLiW��WHKiW�D]�ySLXP��PRUILXP��KHURLQ��FRGHLQ��LOOHWYH�H]HN�V]LQWHWL�
NXV�NpV]tWPpQ\HL�SO���'RODUJDQ��'HSULGRO��0RUSKLXP��+\GURFORULG�
&RGHLQ��&RGHLW��+\GURFRGLQ

�� NDQQDELV]RN��D]�LQGLDL�NHQGHU�N�O|QE|] �UpV]HLE O�NpV]�OW�WHUPpNHN�
D]D]�PDULKXiQD��KDVLV��KDVLVRODM

�� NRNDLQ
�� N�O|QE|] �DOWDWyV]HUHN��9DOHULDQD��7DUG\O��%HOORLG��6HYHQDO��'RUORW\Q�

+\SQRYDO�²�&D��(XQRFWLQ��1R[\URQ�
�� Q\XJWDWyV]HUHN��6HGX[HQ��$QGD[LQ��(OHQLXP��;DQD[�
�� pOpQNtW N��DPSKHWDPLQRN�
�� KDOOXFLQRJpQHN��/6'��0HV]NDOLQ��3DUNDQ�

����������������������������������������������������������
���*UH]VD�)HUHQF��7DWDL�N|]pSLVNROiVRN�GURJIRJ\DV]WiVD�
3UD[LV�+XPiQ�(U IRUUiVIHMOHV]W �.|]SRQW��%XGDSHVW�������
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�$� NpUG tYEHQ� D� GURJRNDW� QHP� VRUROWXN� IHO� LO\HQ� UpV]OHWHV�
VpJJHO��$�IRJ\DV]WyN�LVPHULN�H]HNHW�D�V]HUHNHW��D�W|EELHNQHN
SHGLJ�QHP�NtYiQWXQN�|WOHWHNNHO�V]ROJiOQL��

1HP�V]HUHSHOQHN�D�NiEtWyV]HUHN��LOOHWYH�D�SV]LFKRWURS�V]HUHN
OLVWiMiQ��GH� J\DNRUODWL� V]HPSRQWEyO� FpOV]HU � H]HNNHO� HJ\�WW
HPOtWHQL� D]� ~J\QHYH]HWW� SyWV]HUHNHW�� DPHO\HN� YLVV]DpOpVUH
V]LQWpQ�DONDOPDVDN�pV�KDV]QiODWRVDN��,GH�WDUWR]QDN�D�V]HU�
YHV�ROGyV]HUHN��D� UDJDV]WyN��D�SiUROJy�DQ\DJRN��D� VSUD\�N�
(]HNUH�D�V]HUHNUH�D�V]DNLURGDORP�pV�D�N|]Q\HOY�|VV]HIRJOD�
OyDQ�D�ÅV]LSXµ�NLIHMH]pVW�KDV]QiOMD��$�NpUG tYEHQ�PL�LV�H]W�D
IRJDOPDW�DONDOPD]WXN�

$�NpUG tY�NLW|OWpVH�VRUiQ�ÅIHO�J\HO Nµ�D�37(��MRJHO G��-37(�
V]RFLiOSROLWLNXV�� LOOHWYH� V]RFLiOLV� PXQNiV� KDOOJDWyL� YROWDN�
DNLNHW�HO ]HWHVHQ�IHONpV]tWHWW�N�D�IHODGDWUD�

$� IHOPpUpV�PHJNH]GpVH� HO WWL� SUyEDNpUGH]pVW� HJ\�RO\DQ�N|�
]pSLVNROiEDQ� YpJH]W�N� HO�� DPHO\LN�QHP�YHWW� UpV]W� D� YL]VJi�
ODWEDQ�� (J\�HJ\� NpUG tY� NLW|OWpVH� iWODJRVDQ� ��� SHUFHW� YHWW
LJpQ\EH�
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,URGDORP�DMiQOiV
gVV]HiOOtWRWWD��+DKQ�-XGLW�²�3pQWHN�(V]WHU

$EDQ\L�.DWDOLQ�²�3DYOLN�(GLW��'LiNpOHWPyG�D]�HJpV]VpJL�iOODSRWRW
EHIRO\iVROy�WpQ\H] N�V]HPV]|JpE O�
(JpV]VpJQHYHOpV�����������������

$PEUXV�6iQGRU��3XV]WtWy�PiPRUEDQ�
6]HU] L�NLDGiV��%S�������

$QJ\DO�,VWYiQ��'URJPHJHO ]pV�D�0DJ\DU�+RQYpGVpJ�VRUiOORPiQ\D
N|UpEHQ�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
���������������

%iFVNDL�(ULND��$�GURJPHJHO ]pV�KDWpNRQ\ViJD
�(J\�LVNRODL�IHOPpUpV�WDQXOViJDL��
(VpO\���������������

%iFVNDL�(ULND�²�*HUHYLFK�-y]VHI��$GDOpN�D�PDJ\DURUV]iJL
GURJKHO\]HW�WLV]Wi]iViKR]�
(VpO\���������������

%iFVNDL�(ULND���*HUHYLFK�-y]VHI��6]ROQRNL�GURJSUREOpPiN�pV
NH]HOpV�N�D�V]ROQRNL�KXPiQ�VHJtW �LQWp]PpQ\HN
WHYpNHQ\VpJHLQHN�W�NUpEHQ�
'URJPHJHO ]pVL�0yGV]HUWDQL�.|]SRQW�pV�$PEXODQFLD�������pYL
pYN|Q\YH��1pSMyOpWL�0LQLV]WpULXP��%S�������������

%iFVNDL�(ULND�²�*HUHYLFK�-y]VHI��,IM~ViJ�pV�GURJIRJ\DV]WiV�
$QLPXOD�.|Q\YNLDGy��%S�������

%DQJy�-HQ ��$�GURJMHOHQVpJ�6YiMFEDQ�
6]RFLiOLV�0XQND�����������������

%D\HU�,VWYiQ��$�NiEtWyV]HU�
*RQGRODW��%S�������

%HQN �$QGUiV���9DUJD�7LERU���+RUYiWK�-iQRV��$�NiEtWyV]HU
iOGR]DWDL�D�VWDWLV]WLNDL�IHOPpUpVHN�W�NUpEHQ�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
������������������

%LKDUL�=ROWiQ���6]DEy�$QGUiV���9DODFNL�/iV]Oy��$�PDL�ILDWDORN
EROGRJViJD�²�pV�DKRJ\DQ�V]HUW�WHV]QHN�Ui��5pV]OHW�HJ\
IHOPpUpVE O�
&VDOiG��*\HUPHN��,IM~ViJ�������������
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'U��%OH\HU�(U]VpEHW��$]�HJpV]VpJPHJ U]pV�KHO\]HWH�pV�KHO\H�
HJpV]VpJSROLWLND�D�GpO�GXQiQW~OL�UpJLyEDQ�
3DQQRQ�$OPDQDFK��)DFW�,QWp]HW��3pFV�������

%ROYiU\�.DWDOLQ��$,'6�9LOiJNRQIHUHQFLD�
6]HQYHGpO\EHWHJVpJHN�����������������

%RURV�,VWYiQ���9pUWHVV\�3pWHU��1DUNy�²�EOXHV�
6]pSLURGDOPL�.LDGy��%S������

%UXQL��$OHVVDQGUR��$�GURJI�JJ VpJ�HSLGHPLROyJLiMD�.|]pS�
2ODV]RUV]iJ�HJ\�WDUWRPiQ\iEDQ�
6]HQYHGpO\EHWHJVpJHN�����������������

&KULVWLH��1LHOV��'URJNRQWUROO�²�~W�D�WRWDOLWiULXV�YLV]RQ\RN�IHOp�
(VpO\��������������

&RKHQ��3HWHU��1HKp]�QHP�Q\XJDWLQDN�OHQQL��.iEtWyV]HU�SROLWLND�D
YROW�V]RFLDOLVWD�RUV]iJRNEDQ�
9LOiJRVViJ���������������

&XUULH��(OOLRW��$�NiEtWyV]HU�SROLWLND�SUREOpPiL�D]�86$�EDQ�
(XUySDL�6]HPOH�����������������

&]LQNX�-~OLDQQD��'URJYHV]pO\�pV�GURJI�JJ VpJ�
6]HQYHGpO\EHWHJVpJHN�������������

'HPHWURYLFV�=VROW��$�GURJRVRN�Q\HOYH�
6]RFLiOLV�0XQND�����������������

'HPHWURYLFV�=VROW��'URJIRJ\DV]WyN�WiUVDV�NDSFVRODWDLQDN
V]HPpO\N|]SRQW~�IHOPpUpVH��.H]GHWL�HUHGPpQ\HN�
6]HQYHGpO\EHWHJVpJHN�����������������

'HPHWURYLFV�=VROW��'URJNXOW~UD��GURJI�JJpV��WiUVNDSFVRODWRN�
07$�37,�(WQRUHJLRQiOLV�.XWDWy�.|]SRQW��%S�������

'HPHWURYLFV�=VROW��$�FVDOiG�pV�D�GURJ��$�WHUKHVVpJ��V]�OpV��pV�D
FVDOiG�MHOOHP] LQHN�KDWiVD�D�ILDWDONRUL�GURJIRJ\DV]WiVUD�
&VDOiG��*\HUPHN��,IM~ViJ��������������

'HPHWURYLFV�=VROW���*DUDMV]NL�=VX]VD��0HWDGRQIHQQWDUWy�NH]HOpV
KDWpNRQ\ViJiQDN�YL]VJiODWD��YiOWR]iVRN�D�WiUVDV�NDSFVRODWL
KiOyEDQ��$]�iUWDORPFV|NNHQWpV�QpKiQ\�V]HPSRQWMD�
6]HQYHGpO\EHWHJVpJHN��������������

'HPHWURYLFV�=VROW��6HUNHQ �LIM~ViJ�
(GXFDWLR�����������������
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'HPHWURYLFV�=VROW��'URJHQFLNORSpGLD�
6]HQYHGpO\EHWHJVpJHN�����������������

'pYDL�0DUJLW��$�GURJKR]�YH]HW �XWDN�SV]LFKLNXV�KiWWHUH��WHUiSLiV
OHKHW VpJHN�
'URJPHJHO ]pV�D]�LVNROiEDQ���WDQXOPiQ\N|WHW
�V]HUN���6LSRV�.RUQpO��0DJ\DU�7HVWQHYHOpVL�(J\HWHP
7RYiEENpS] �.|]SRQW��%S��������������

'LyVL�3iO��$�W|OWpVHQ�LQQHQ��D�YiURVRQ�W~O��6]RFLROyJLDL�FpOYL]VJiODW
D�.iSRV]WiVPHJ\HU�NHWW �ODNyWHOHSHQ�pO �ILDWDORN�N|UpEHQ��
(VpO\���������������

(OHNHV�=VX]VDQQD��0DJ\DURUV]iJL�GURJKHO\]HW�D�NXWDWiVRN
W�NUpEHQ�
$ONRKROyJLDL�I�]HWHN���������

(OHNHV�=VX]VDQQD���3DNVL�%RUEiOD��$GDOpNRN�D�KD]DL
GURJSUREOpPD�MHOOHJpQHN�HOHP]pVpKH]�
(VpO\��������

(OHNHV�=VX]VDQQD���3DNVL�%RUEiOD��$GDOpNRN�D�PDJ\DURUV]iJL
GURJIRJ\DV]WiV�DODNXOiViKR]�
'HYLDQFLiN�0DJ\DURUV]iJRQ�WDQXOPiQ\N|WHW
�V]HUN���0�QQLFK�,YiQ�²�0RNVRQ\�)HUHQF��
.|]pOHW�.LDGy��%S�������

(OHNHV�=VX]VDQQD���3DNVL�%RUEiOD��$�PDJ\DURUV]iJL
N|]pSLVNROiVRN�DONRKRO��pV�GURJIRJ\DV]WiVD�
1pSMyOpWL�0LQLV]WpULXP��%S�������

(OHNHV�=VX]VDQQD��7iUVDGDOPL�SUREOpPiN�D�N|]pSLVNROiVRN
N|UpEHQ�
(GXFDWLR������

(OHNHV�=VX]VDQQD��$�WLOWRWW�pV�D�OHJiOLV�GURJRNDW�IRJ\DV]WyN
MHOOHP] L�
.|UNpS�D�PDJ\DU�Q\HOY �DGLNNWROyJLDL�V]DNLURGDORPEyO�²
WDQXOPiQ\N|WHW��V]HUN���.DVWDO\�,OGLNy���+D\QDO�,PUH
(JpV]VpJWXGRPiQ\L�(J\HWHP��%S�������

)DELDQ��(JRQ���5|KOLQJ��*HUG���9ROEHKU��+DUWZLJ��*�QWHU�$PPRQ
GLQDPLNXV�SV]LFKLiWULiMD�pV�D�V]HQYHGpO\EHWHJVpJHN�
6]HQYHGpO\EHWHJVpJHN���������������

)HUHQF]L�=ROWiQ��.iEtWyV]HUI�JJ �UHIRUPiWXV�ILDWDORNUyO�
5HIRUPiWXV�HJ\Ki]�����������������
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)ULGOL�-XGLW��.iEtWyV]HU�IRJ\DV]WiV�pV�E�QWHW SROLWLND�
(VpO\����������������

)ULGOL�-XGLW��7iMNpS�NHQGHU�FVDWD�XWiQ�
.ULWLND����������������

)ULGOL�-XGLW��7LOWiV�YDJ\�OHJDOL]iOiV"�$�GURJIRJ\DV]WiV�PLQW
WiUVDGDORPSROLWLNDL�SUREOpPD�
9LOiJRVViJ���������������

)ULGOL�-XGLW���3HOOH�$QGUHD���5iF]�-y]VHI��'URJIRJ\DV]WiV�pV
E�QWHW SROLWLND��$�I YiURVEDQ�·���pV�·���N|]|WW�NiEtWyV]HUUHO
YDOy�YLVV]DpOpV�pV�NyURV�V]HQYHGpO\NHOWpV�PLDWW�LQGtWRWW
E�QWHW �J\HN�YL]VJiODWD�
6]HQYHGpO\EHWHJVpJHN���������������

)ULGOL�-XGLW��+RO�LWW�D�My]DQ�pV]"�$]�iUWDORPFV|NNHQW �GURJSROLWLND
PDJ\DURUV]iJL�EHYH]HWpVpQHN�HVpO\HL�
.ULWLND���������������

)XQN�6iQGRU��Å$]�iUWDORPFV|NNHQpV�DODSHOYHLU Oµ�F��FLNNU O�
6]HQYHGpO\EHWHJVpJHN�����������������

) UpV]�-y]VHI���*DFKiQ\L�$QGUiV��.iEtWyV]HUH] �KRQYpGHN�
1DSL�0DJ\DURUV]iJ��������������

*iUGDL�0LNOyV��$�V]HQYHGpO\HN�pV�D�GURJIRJ\DV]WiV�HWLNDL
SUREOpPiL�D]�DGGLNWROyJLDL�NRQ]XOWiQV�PXQNiMiEDQ�
6]HQYHGpO\EHWHJVpJHN�����������������

*HUHYLFK�-y]VHI���9HpU�$QGUiV��$�NiEtWyV]HU�NLKtYiVD�
*RQGRODW�.LDGy��%S�������

*HUHYLFK�-y]VHI��$]�DGGLNFLy�IRJDORPN|UH�pV�GLDJQy]LVD�
$�'URJPHJHO ]pVL�0yGV]HUWDQL�.|]SRQW�pV�$PEXODQFLD������
pYL�pYN|Q\YH��$]�DGGLNWtY�NyUNpSHN�PHJHO ]pVH�pV�J\yJ\tWiVD
�V]HUN���%iFVNDL�(ULND���*HUHYLFK�-y]VHI��
1pSMyOpWL�0LQLV]WpULXP��%S����������������

*HUHYLFK�-y]VHI��$�GURJSROLWLND�DNWXiOLV�NpUGpVHL�
$�'URJPHJHO ]pVL�0yGV]HUWDQL�.|]SRQW�pV�$PEXODQFLD������
pYL�pYN|Q\YH��$]�DGGLNWtY�NyUNpSHN�PHJHO ]pVH�pV�J\yJ\tWiVD
�V]HUN���%iFVNDL�(ULND���*HUHYLFK�-y]VHI��
1pSMyOpWL�0LQLV]WpULXP��%S����������������

*HUHYLFK�-y]VHI���%iFVNDL�(ULND��'URJIRJ\DV]WiV�pV�PHJHO ]pV�
ÔM�3HGDJyJLDL�6]HPOH���������������
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*HUJHO\�*\XOD��(JpV]VpJHV�pOHWPyGUD�QHYHOpV�D�1$7�
N|YHWHOPpQ\HNEHQ�
ÔM�3HGDJyJLDL�6]HPOH���������������

*UH]VD�)HUHQF��LIM���$�QDUNROyJLD�KHO\]HWH�D]�iWDODNXOiV
IRO\DPDWiEDQ��ÉWWHNLQWpV�D�KD]DL�QDUNROyJLD�HOP~OW�pYWL]HGpU O�
6]HQYHGpO\EHWHJVpJHN�����������������

*UH]VD�)HUHQF��LIM���7DWDL�N|]pSLVNROiVRN�GURJIRJ\DV]WiVD�
3UD[LV�+XPiQ�(U IRUUiVIHMOHV]W �.|]SRQW��%S�������

+DPLG��$QVOH\��$�JDQMiWyO�D�FUDFNLJ��D�NDULELDN�UpV]YpWHOH�D
EURRNO\QL�LOOHJiOLV�JD]GDViJEDQ�·���·���N|]|WW�
6]HQYHGpO\EHWHJVpJHN�����������������

+ROOyVL�*\|UJ\��$�PDJ\DURUV]iJL�NiEtWyV]HU�E Q|]pV
V]HUYH]HWWVpJH�
5HQGpV]HWL�6]HPOH����������������

+XV]iU�/iV]Oy��.iEXODW��'URJ�pV�E|UW|Q��.H]HOpVL�PyGRN�
%|UW|Q�J\L�6]HPOH���������������

.iEtWyV]HUNyUNpS��&LNNVRUR]DW�
%HO�J\L�6]HPOH����������������

.iO\�.XOODL�.iURO\���.L�~WNHUHV �DYDJ\�Å$�GURJ�OHWHOHSHGHWW
0DJ\DURUV]iJRQµ�
6]DNRNWDWiV���������������

.DUGRV�0iULD��'URJSUREOpPiN�D]�iOODPL�JRQGR]RWWDN�N|UpEHQ�
$�SUHYHQFLy�OHKHW VpJHL�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
������������������

.DVVDL�)DUNDV�ÉNRV��$�NH]HOpV�ODELULQWXVD�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\��7iUVDGDORPWXGRPiQ\
������������������

.HOHPHQ�*iERU��$�PDJ\DURUV]iJL�N|]pSLVNROiVRN�DONRKRO��pV
GURJIRJ\DV]WiVD�
6]HQYHGpO\EHWHJVpJHN�������������

.HOHPHQ�*iERU��7DWDL�N|]pSLVNROiVRN�GURJIRJ\DV]WiVD�
6]HQYHGpO\EHWHJVpJHN�����������������

.HUpQ\L�*\|UJ\���3iOLQNiV�6] WV�5yEHUW��7LV]WD�$PHULND�
7|UYpQ\WHUYH]HW�D�NiEtWyV]HU�E Q|]pV�HOOHQ�
0DJ\DU�1DUDQFV����������������
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'U��.HUWpV]�,PUH��$�NiEtWyV]HU�E Q|]pV�D]�HXUySDL�E�QWHW MRJEDQ�
%HO�J\L�6]HPOH���������

.HXOV��<YRQQH��$�J\LONRV�I �
0DJD]LQ�.LDGy��%S�������

.LQGHUPDQQ��:DOWHU��'URJYHV]pO\�pV�GURJI�JJ VpJ�
0DJ\DU�.DULWDV]�.LDGy��%S�������

.LVV]pNHO\L���1pPHWK���+XEHU��$�EyGXODW�FVDSGiMiEDQ�
%S�������

.LVV]pNHO\L�gG|Q��$�ILDWDONRUL�WR[LNRPiQLD�SUHYHQFLyMD�
6]HQYHGpO\EHWHJVpJHN�����������������

.y�-y]VHI��$�GURJSLDF�NLDODNXOiVD�0DJ\DURUV]iJRQ�
2UYRVL�V]RFLROyJLD�WDQXOPiQ\RN��V]HUN���.ROR]VL�%pOD��
627(��%S��������������

.ROR]VL�%pOD��$�ILDWDONRUL�GURJ�YLVV]DpOpV�pV�WR[LNRPiQLD
IUDQFLDRUV]iJL�NXWDWiVD�
7iUVDGDOPL�EHLOOHV]NHGpVL�]DYDURN�NRPSOH[�HOHP]pVH�²
WDQXOPiQ\N|WHW��7iMpNR]WDWy�EXOOHWLQ�������DXJ��������

.ROR]VL�%pOD��$�GURJPHJHO ]pV�WiUVDGDOPL�pV�HJpV]VpJ�J\L
YHW�OHWHL�
(JpV]VpJQHYHOpV����������������

.ROR]VL�%pOD��$�N|]YpOHPpQ\�HJ\HV�VHJtW �KLYDWiVRN
LOOHWpNHVVpJpU O�pV�D�GURJ�SUREOpPiN�PHJHO ]pVpW�LOOHW
NRPSHWHQFLiMiUyO�
2UYRVL�V]RFLROyJLD�WDQXOPiQ\RN��V]HUN���.ROR]VL�%pOD��
627(��%S�������������

.ROR]VL�%pOD��'URJ�DE~]XV�pV�$,'6��1HP]HWN|]L�NXWDWiVL
HUHGPpQ\HN�NULWLNDL�HOHP]pVH�
2UYRVV]RFLROyJLDL�WDQXOPiQ\RN�,,��N|WHW��V]HUN���.ROR]VL�%pOD��
627(��%S�������������

.ROR]VL�%pOD��$]�|QNiURVtWy�GHYLiQV�YLVHONHGpVIRUPiN�RNDLUyO�
'HYLDQFLiN�0DJ\DURUV]iJRQ��V]HUN���0�QQLFK�,YiQ�²�0RNVRQ\
)HUHQF���.|]pOHW�.LDGy��%S����������������

.RPiURPL�eYD��0HJV]DEDGXOQL�D�GURJWyO�pV�YDJ\�OLEHUDOL]iOQL
D]RNDW"�%HV]iPROy�D]�(5,7�,,��NRQIHUHQFLiMiUyO�
6]HQYHGpO\EHWHJVpJHN�����������������
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.RYiFV�*\XOD��$]�HOLWJ\HUHNHN�NiEtWyV]HU�IRJ\DV]WiViQDN
YL]VJiODWD�pOHWXWDNRQ�NHUHV]W�O�
) LVNRODL�)LJ\HO �3OXV]�����������������

.RYiFV�/iV]Oy���$QWDO�ÉUSiG��.ROR]VYiUL�N|]pSLVNROiVRN�GURJ��pV
DONRKROIRJ\DV]WiVL�V]RNiVDL�
6]HQYHGpO\EHWHJVpJHN�����������������

/iQJK�-~OLD��$�I U O�
eOHW�pV�,URGDORP�������������

/HVNy�/iV]Oy��$�GRSSLQJ��DYDJ\�D�VSRUW�YHV]HGHOPH�
%HYH]HWpV�D�VSRUWV]RFLROyJLiED��6]|YHJJ\ MWHPpQ\�,,��N|WHW�
0LVNROFL�(J\HWHP�.|Q\YNLDGyMD��0LVNROF����������������

0DMRURV�0iUWD���)HUHQF]L�/iV]OyQp��.RPSOH[�I YiURVL
QHYHO RWWKRQL�YL]VJiODW��=iUy�WDQXOPiQ\�
%XGDSHVWL�.|]HJpV]VpJ�J\�������������

0HOHJ�&VLOOD��6]HPOpOHWYiOWR]iV�D�N|]RNWDWiVEDQ��$�OHONL
HJpV]VpJKH]�PLQGHQNLQHN�MRJD�YDQ�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
����������������

'U��0pWQHNL�-iQRV��$ONRKROIRJ\DV]WiV�pV�DONRKROL]PXV�
0HGLFLQD�.LDGy��%S�������

0�QQLFK�,VWYiQ�²�1pPHWK�=VROW��$�E Q|]pV�OHQ\RPDWD�D�PDJ\DU
VDMWyEDQ��*RQGRODWRN�D�VDMWyWHUPpNHN�pV�D]�DQWLV]RFLDOLWiV
NDSFVRODWiUyO�
9DOyViJ����������������

1DGHOPDQQ��(WKRQ�$���-y]DQ�GURJSROLWLND�
(VpO\���������������

1DJ\�*iERU�²�3LQWpU�0DWLOG��'URJRN�pV�J\yJ\V]HUHN�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
���������������

1DJ\�=VRPERU��'HYLDQFLiN�0DJ\DURUV]iJRQ�
9DOyViJ�����������������

1pPHWK�=VROW��$�PDJ\DU�UHQG UVpJ�OHKHWVpJHV�VWUDWpJLiMD�D
NiEtWyV]HU�E Q|]pV�HOOHQ�
.ULPLQROyJLDL�7DQXOPiQ\RN�������������������������

1pPHWK�=VROW��$�NiEtWyV]HU�J\�UHQG UL�V]HPPHO�
.DSX���������������
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1pPHWK���6]LOiJ\L���6iWpU��$�NiEtWyV]HU�I�JJ VpJ�NLDODNXOiVD�pV�D
PHJHO ]pV�
ÔM�KRQYpGVpJL�6]HPOH�����������������

2OiK�0LNOyV��)LDWDONRU~DN�pV�D�GURJ�
&RPLWDWXV��gQNRUPiQ\]DWL�6]HPOH����������������

2SSHOW�-y]VHIQp��'URJI�JJ VpJ�²�D�IUDQFLD�SUHYHQFLyV�PRGHOO�
ÔM�3HGDJyJLDL�6]HPOH����������������

2SULFV�-XGLW���3DNVL�%RUEiOD��)LDWDORN�D�GURJUyO�
(GXFDWLR�����������������

2UOD\�,ERO\D���&VHUHV�-XGLW��'�$�'�$��$�PDJ\DU�UHQG UVpJ
iOWDOiQRV�LVNRODL�GURJPHJHO ]pVL�SURJUDPMD�
,VNRODNXOW~UD��7HUPpV]HWWXGRPiQ\�7iUVDGDORPWXGRPiQ\
������������������

3DNVL�%RUEiOD��$�GURJIRJ\DV]WiVUyO��D�GURJIRJ\DV]WyNUyO
NLDODNXOW�NLDODNtWRWW�VpPiN��$�W|PHJNRPPXQLNiFLy�pV�D
N|]YpOHPpQ\�LPi]VD�D�GURJIRJ\DV]WiVUyO������LJ�
6]HQYHGpO\EHWHJVpJHN�����������������

3DSS�.ULV]WLQD��gQV]HUYH] GpVHN�D�KiWUiQ\RV�KHO\]HW �ILDWDORN
PHJVHJtWpVpUH�
6]RFLiOLV�0XQND�����������������

'U��3DWDNL�.OiUD��6]HQYHGpO\HLQN�
=VLUiI�.IW�������

3HOOH�$QGUHD��$�GURJIRJ\DV]WiV�E�QWHW MRJL�N|YHWNH]PpQ\HL�
%HO�J\L�6]HPOH���������

3HOOH�$QGUHD��'URJUHQG�
eOHW�pV�,URGDORP������������

3pWHU�ÉUSiG���3pWHU�(QGUH��$]�$ONRKROL]PXV�pV�'URJI�JJ VpJ����
1HP]HWN|]L�.RQIHUHQFLD�
6]HQYHGpO\EHWHJVpJHN���������������

3HWULQ�/iV]Oy��'URJV]tQSDG��.LW|UpV�D�SRNROEyO��DYDJ\�D�J\yJ\XOiV
~WMiQ�
(JpV]VpJQHYHOpV������������

3LNy�%HWWLQD��.|]pSLVNROiVRN�UL]LNyPDJDWDUWiVD�D�WiUVDV
WiPRJDWiV�N|UpEHQ�
6]HQYHGpO\EHWHJVpJHN���������������

)$&7�,17e=(7�²�:::�6)$&7�&20



.É%Ì7Ð6=(5�)2*<$6=7É6�$�.g=e3,6.2/É62.�.g5e%(1��

3LNy�%HWWLQD��$�UL]LNyPDJDWDUWiV�pV�D�WiUVDV�WiPRJDWRWWViJ�HJ\HV
|VV]HI�JJpVHLQHN�YL]VJiODWD�
(JpV]VpJQHYHOpV��������������

3XSRUND�/DMRV��-yW�EHV]pOJHWW�QN��Å$�GLV]NULPLQiFLy
HOIRJDGKDWDWODQ�PDJDWDUWiVIRUPDµ���0LFKDHO�6LPPRQV�D]
DPHULNDL�IHNHWH�SROJiUMRJL�PR]JDORP�KHO\]HWpU O�
3KUDOLSH��,URGDOPL�pV�N|]pOHWL�IRO\yLUDW���������������

5iF]�-y]VHI��$�GURJIRJ\DV]Wy�PDJDWDUWiV�
0HGLFLQD�.LDGy��%S�

5iF]�-y]VHI��6]RFLiOLV�PXQND�D�GURJIRJ\DV]WyN�N|UpEHQ�
6]RFLiOLV�PXQND�pV�HJpV]VpJ�J\L�WDQXOPiQ\RN��V]HUN���&VDWy
=VX]VD���6]RFLiOLV�0XQNiVRN�0DJ\DURUV]iJL�(J\HV�OHWH�
%S����������������

5iF]�-y]VHI�²�+R\HU�0iULD��)LDWDONRUL�GHYLDQFLiN�pV�NRUWiUV
FVRSRUWRN��(WQRJUiILDL�YL]VJiODW�D�-HUHYiQ�ODNyWHOHSHQ�
(VpO\���������������

5iF]�-y]VHI��$�]|OG�N|Q\Y��$]�DQJRO�GURJSROLWLND�VWUDWpJLDL
NpUGpVHL�
6]HQYHGpO\EHWHJVpJHN�����������������

5iF]�-y]VHI��'URJWUpQLQJ�SHGDJyJXVRNQDN�
.|]QHYHOpV�������������

5iF]�-y]VHI��'URJSUREOpPiN��6HUG�O NQHN�
/HONL�HJpV]VpJ�I�]HWHN�%S�������

5iF]�-y]VHI��'URJSUREOpPiN��7DQiURNQDN�
/HONL�HJpV]VpJ�I�]HWHN�%S�������

5iF]�-y]VHI��'URJSUREOpPiN��6]�O NQHN�
/HONL�HJpV]VpJ�I�]HWHN�%S������

5iF]�-y]VHI��6HPPLWWHYpV��/DNyWHOHS�pV�V]HJpQ\QHJ\HG�PHQWDOLWiV�
6]RFLROyJLDL�6]HPOH���������������

5iF]�-y]VHI���6]DEy�*DEULHOOD��3HGDJyJXVRN�V]HUHS�]DYDUDL�D
GURJSUREOpPiN�LVNRODL�NH]HOpVpEHQ��3HGDJyJXV�GURJWUpQLQJJHO
V]HU]HWW�WDSDV]WDODWDL�
ÔM�3HGDJyJLDL�6]HPOH���������������

5iF]�-y]VHI��$�PDJ\DURUV]iJL�N|]pSLVNROiVRN�DONRKRO��pV
GURJIRJ\DV]WiVD�
6]HQYHGpO\EHWHJVpJHN�����������������
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6DVV�(U]VpEHW��$�PDJ\DURUV]iJL�GURJPHJHO ]pV�LUiQ\]DWD�
$�'URJPHJHO ]pV�0yGV]HUWDQL�.|]SRQW�pV�$PEXODQFLD������
pYL�pYN|Q\YH��$]�DGGLNWtY�NyUNpSHN�PHJHO ]pVH�pV�J\yJ\tWiVD�
1pSMyOpWL�0LQLV]WpULXP��%S����������������

6FK�WWOHU�7DPiV��$�SHGDJyJXVRN�PHQWiOKLJLpQpV�LVPHUHWHL�pV
DWWLW GMHL�HJ\�NpUG tYHV�YL]VJiODW�W�NUpEHQ�
ÔM�3HGDJyJLDL�6]HPOH����������������

6HUHV�,OGLNy��'URJKiERU~�YDJ\�QRUPDOL]iOiV"
(VpO\��������

6ROPV��:����6WHLQEUHFKHU��:���$�J\yJ\V]HUHNNHO��GURJRNNDO�
pOYH]HWL�FLNNHNNHO�YDOy�YLVV]DpOpV�pV�I�JJ VpJ�iOWDOiQRV
SUREOpPiL��9LVHONHGpV"�%HWHJVpJ"�7iUVDGDOPL�SUREOpPD"
6]HPHOYpQ\HN�D]�DONRKROyJLD�V]DNLURGDOPiEyO�
�V]HUN���%XGD�%pOD���%RQWD�0LKiO\�
0HGLFLQD�.|Q\YNLDGy��%S����������������

'U��6] FV���'U��0iW\iVV\���'U��0DUyWL��.iEtWyV]HU�·����.ULWLNDL
pV]UHYpWHOHN�D�GURJEHWHJHN�IpOpYHV�~Q��|QNpQWHV
J\yJ\NH]HOpVpU O�
1pSHJpV]VpJ�J\��������

7ROQDL�.iOPiQ��.iEXODW�
$WKHQDHXP��%S�������

7UHPNy�0DULDQQ��'URJEHWHJHN�V]�O FVRSRUWMiQDN�V]HUHSH�D
PHJHO ]pVEHQ�
9pJHNHQ���������������

7ULQJHU�/iV]Oy��% QFVHOHNPpQ\�H�D�NiEtWyV]HU�IRJ\DV]WiV�
0DJ\DU�1HP]HW������������

9DMQD�7DPiV��(]�WLOWYD��D]�W UYH��'URJPiPRU��DONRKROPiPRU�
+9*��������������������

9DMQD�7DPiV��'URJSLDFL�N|UVpWD��.iEtWMiN�D�PDJXN�HPEHUpW�
+9*�������IHEUXiU����

9DUJD�,PUH��(U�V]LNKWRQ�YLVV]DWpU"
)RUUiV���������������

9LQJHQGHU�,VWYiQ��.|]|VVpJ�pV�GURJIRJ\DV]WiV�
6]HQYHGpO\EHWHJVpJHN�9,����
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9LQJHQGHU�,VWYiQ��.|]|VVpJ�pV�GURJIRJ\DV]WiV��$�WDUWyV
N|]|VVpJHN�KDWiVD�D]�LVNROiVNRU~�ILDWDORN�GURJIRJ\DV]Wy
PDJDWDUWiViUD�
6]HQYHGpO\EHWHJVpJHN�����������������

:iJQHU�)HUHQF��$�GURJIRJ\DV]Wy�PDJDWDUWiV�NLDODNXOiViQDN
V]HPpO\LVpJI�JJ �WpQ\H] L�
7HVWQHYHOpV�pV�6SRUWWXGRPiQ\���������������

:iJQHU�)HUHQF��0DULKXiQD�pV�KDVLV�
7HVWQHYHOpV�pV�6SRUWWXGRPiQ\���������������

:iJQHU�)HUHQF��'URJYL]VJiODWRN�VHUG�O NRU~�ILDWDORN�N|UpEHQ�
7HVWQHYHOpV�pV�6SRUWWXGRPiQ\���������������

=LOFKL�/iV]Oy��$�QpS�ySLXPD�
eOHW�pV�,URGDORP������������

9LWD�D]�iUWDORPFV|NNHQpVU O�
6]HQYHGpO\EHWHJVpJHN�����������������

6]HUWHOHQ�RUV]iJ��0DJ\DU�GURJVWUDWpJLD�
.HUHNDV]WDO�EHV]pOJHWpV��)LOPYLOiJ����������������
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