
��� 3HOF]HU�.DWDOLQ
(J\�DUFKDLNXV�QpSL�LPDIDMWD�V]|YHJWLSROyJLDL�pUWHOPH]pVH
���$�Q\HOY�NHWW�V�²�D]�iWDODNXOy�YDOyViJRW�W�NU|]� pV�PHJ�U]���KDJ\RPiQ\W�iWDGy² IXQNFLyMD�D]�iOODQGyViJ�pV�D�YiOWR]iV�HJ\HQV~O\iW�WHUHPWL�PHJ�D�W|UWpQHWL�IHMO�GpV�VR�UiQ��(]W�D�ERQ\ROXOW�IRO\DPDWRW�D�V]|YHJ�V]LQWMpQ�YLV]RQ\ODJ�HJ]DNW�PyGRQ�~J\�YL]VJiO�KDWMXN��KD�RO\DQ� V ] | Y H J W t S X V W �YiODV]WXQN�D]�HOHP]pV�WiUJ\iXO��DPHO\QHN�IXQNFLy�MiKR]�KR]]iWDUWR]LN�D�KDJ\RPiQ\�U]pV�²�H]�EL]WRVtWMD�D�V]|YHJ�Ä|U|NO�GpVpW´�D�W|UWpQHWLNRUV]DNRNRQ�NHUHV]W�O�²��XJ\DQDNNRU�D�Q\HOYL�YiOWR]iVRN� WpQ\pE�O�N|YHWNH]�HQ� DODNXOLV��PyGRVXO� LV� Q\HOYL�PHJIRUPiOiVD�� Ä$� KDJ\RPiQ\� WHUPLQXV� QHP� |QPDJiEDQ�� KD�QHP�D�KDJ\RPiQ\�pV�~MtWiV�HJ\VpJpEHQ��IRJDORPSiUNpQW�V]iPtW�WHUPLQXV�WHFKQLNXVQDN�DW|UWpQHWL�Q\HOYWXGRPiQ\�DODSHOYHL�N|]|WW��«�D�Q\HOY�W|UWpQHWH�QHP�PiV��PLQW�PHJPDUD�GiV� pV� YiOWR]iV�� XJ\DQH]� SHGLJ� D� Q\HOYKDV]QiOyN� V]HPV]|JpE�O�� KDJ\RPiQ\�U]pV� pV~MtWiV´�²�tUMD�*$//$6<�0$*'2/1$��6]|YHJ�pV�KDJ\RPiQ\��1\HOYL�pV�NRPPXQLNiFLyVNXOW~UD�D]�LVNROiEDQ��6]HUN��9��5$,6=�5Ï=6$�²�+��9$5*$�*<8/$��(JHU�������������$]��VL��PiJLNXV�YLOiJNpSHW�KRUGR]y�pV�QDSMDLQNLJ�pO� KDJ\RPiQ\W�MHOHQW� DUFKDL�NXV�LPiN��UiROYDViVRN��iOGiV���iWRNIRUPiN�RO\DQ�V]|YHJHN��DPHO\HN�D�IHQWL�NULWpULXPRNQDNPHJIHOHOQHN��$�;9�� V]i]DGWyO� QDSMDLQNLJ� pO� V]|YHJYDULiQVDLNDW� W|EE� J\&MWHPpQ\EHQ� LV�SpOGiXO�3Ï&6�e9$� 0DJ\DU�UiROYDViVRN�,²,,��%S���������YDJ\�(5'e/<,�=68=6$11$� +H�J\HW�KiJpN��O�W�W�OpSpN��3R]VRQ\���������N|WHWpEHQ�LV�PHJWDOiOKDWMXN��7RYiEEpOpV�N�RNiW(5'e/<,�=68=6$11$�D�N|YHWNH]�NpSSHQ�PDJ\DUi]]D��Ä%iUPHQQ\LUH�PRGHUQQHN�WDUWMXN�OiWMXN�NRUXQNDW�� DODSMHJ\HLEHQ�� |V]W|QL�PpO\UpWHJHLEHQ� D�;;�� V]i]DG� HPEHUpEHQ� LV� MHOHQYDQ�HJ\NRUL�|QPDJD��PpJ�KD�H]W�QHKH]HQ�YDOOMD�LV�EH��0LQGDQQ\LXQNQDN�PHJYDQQDN�D�PD�JXQN��~J\PRQG��EDERQDViJDL�´��+HJ\HW�KiJpN«�3R]VRQ\�������������$ � W p P D Y i O D V ] W i V V D O � N D S F V R O D W E D Q �D�N|YHWNH]� iOWDOiQRV�NpUGpVHN�YH�W�GQHN�I|O��D��OHKHWVpJHV�H�D�IRO\WRQRV�YiOWR]iVEDQ��iWDODNXOiVEDQ�OpY� IRONOyUV]|YHJHNV]|YHJWDQL�V]HPSRQW~�HOHP]pVH��E��EH� OHKHW�H�VRUROQL��NHW�D� V]|YHJWDQ� IHOiOOtWRWWD� V]|�YHJWtSXV�NDWHJyULiN�YDODPHO\LNpEH��F��YDQ�H�YDODPLO\HQ�NDSFVROyGiV�IRONOyUP&IDMLViJ�pVV]|YHJWtSXV�N|]|WW��G��H]HQ�YL]VJiODWL�NHUHWHN�N|]|WW�PHJILJ\HOKHW��H��PHJPXWDWNR]LN�HD�W|UWpQHWL�YiOWR]iV�IRO\DPDWD����$ I R O N O y U V ] | Y H J H N � Q \ H O Y p V ] H W L � Y L ] V J i O D W D �VDMiWRV�NpUGpVHNHWWiPDV]W��.HOHWNH]pV�NHW�pV�IXQNFLyMXNDW�XJ\DQLV�D�KDJ\RPiQ\R]yGiV�HUHGHQG�HQ�PHJ�KDWiUR]]D��(QQHN�HOV� Ii]LVD�²�D�IRONOyU�NXWDWyL�V]HULQW�²�D]�DONRWiV��DPHO\HW�D]�HO��DGiV��D�V]|YHJ�NLVHEE�QDJ\REE�PyGRVtWiViYDO��N|YHW��$�NpV�EEL�iWYpWHOKH]��WHUMHGpVKH]�LVKR]]iWDUWR]LN�D�V]|YHJHN�iWDODNXOiVD��D]�DNWtY�KDJ\RPiQ\�U]pV��PHUW�QHP�HJ\V]HU& UHS�URGXNiOiVUyO��KDQHP�HOWDQXOiVUyO�YDQ�V]y��$�YDULiOyGiV�D�IRONOyU�HV]WpWLNDL�W|UYpQ\V]HU&�VpJH�� D]D]� WXODMGRQNpSSHQ� D� V]|YHJHW�PRQGy� HJ\pQ� YiOLN� D� YiOWR]DW� V]HU]�MpYp� �Y|�92,*7�9,/026��$�IRONOyU�DONRWiVRN�HOHP]pVH��%S������������²����$�YiOWR]DWRNEDQ�OpWH]pV�PHOOHWW�D�V]|YHJURPOiV��V]pWHVpV��ÄV]pWpQHNOpV´�IRO\DPDWD�VRUiQNHOHWNH]HWW� V]|YHJ� QHP� WHNLQWKHW� YiOWR]DWQDN�� $� N�O|QE|]� PRWtYXPRN�� URNRQ� V]HU�NH]HWHN��WtSXVRN�N|]HOHGpVH��D]�DIILQLWiVQDN�QHYH]HWW�MHOHQVpJ�SHGLJ�YDULiQVRNRQ�NHUHV]�W�O� YDOyVXO� PHJ�� GH� QHP� D]RQRVtWKDWy� D� V]|YHJYiOWR]DWWDO� �92,*7� L�� P�� ���²�����$�NpUGpVW� XJ\DQDNNRU� ERQ\ROtWMD�� KRJ\� D� IRONOyU� WHU�OHWpUH� LV� EHKDWRO� D]� tUiVEHOLVpJ�� DV]|YHJHN�HOHP]pVHNRU�HJ\�PHJV]LOiUGXOW�pV�D]�HUHGHWLKH]�NpSHVW�GHNRQWH[WXDOL]iOW��HUHGHWL
 (]�D�GROJR]DW�HJ\�NpV]�O�²�D]�DUFKDLNXV�QpSL�LPiGViJRN�V]|YHJW|UWpQHWL�YL]VJiODWiYDO�IRJ�ODONR]y�²�3K'�GLVV]HUWiFLy�UpV]H�



(J\�DUFKDLNXV�QpSL�LPDIDMWD�V]|YHJWLSROyJLDL�pUWHOPH]pVH ���
V]|YHJiOODSRWiEyO�NLHPHOW�YiOWR]DWRW�YL]VJiOXQN��:��-��21*��$�V]|YHJ�PLQW�LQWHUSUHWiFLy�6]yEHOLVpJ�pV�tUiVEHOLVpJ��6]HUN���1<Ë5,�.5,67Ï)�²�6=e&6,�*È%25��%S��������������$� Q\HOYW|UWpQpV]HN� iOWDO� KDV]QiOW� KDJ\RPiQ\� pV� ~MtWiV� IRJDORP� WHKiW� D� NRQNUpWIRONOyUV]|YHJHN�KDJ\RPiQ\R]yGiViQDN�YL]VJiODWDNRU�D�PHJIHOHO� V]|YHJYiOWR]DW�NLYi�ODV]WiViQDN� NpUGpVpW� YHWL� I|O�� LOOHWYH� D]W� D� SUREOpPiW�� KRJ\� Q\HOYpV]HWL� V]HPSRQWRNDODSMiQ�YDULiQV��ÄV]pWpQHNHOW´�IRUPD�YDJ\�DIILQLWiV�~WMiQ�NHOHWNH]� V]|YHJ�HON�O|QtWKH�W��H��V�PHO\LN�N�OHJ\HQ�D]�HOHP]pV�WiUJ\D����$ � I R O N O y U V ] | Y H J H N � Q \ H O Y p V ] H W L � Y L ] V J i O D W i K R ] �WHKiW�²�VDMi�WRV�OpWIRUPiMXNEyO�N|YHWNH]�HQ�²�N|U�OKDWiUROKDWyYi�NHOO�WHQQ�QN�D�NXWDWiV�DQ\DJiW�(J\IDMWD�UHQGV]HUH]pVW� MHOHQW�D�V]|YHJHN�P & I D M R N E D �VRUROiVD��$�P&IDMLViJ�KiWWHUp�EHQ�LWW�HOV�VRUEDQ�D�YLOiJNpS��D�KLW���KLHGHOHPUHQGV]HU�iOO��pU]pNHOKHW� D�V]RURV�DONDORP�KR]�� D]D]� EHV]pGKHO\]HWKH]� N|W|WWVpJ�� 21* V]HULQW�� ´0LQGHQ� V]yEHOL� PHJQ\LODWNR]iVRO\DQ� V]LWXiFLyEyO� V]iUPD]LN�� DPHO\� QHP� PRQGKDWy� NL]iUyODJ� YHUEiOLVQDN�� HJ\� YDJ\W|EE� V]HPpO\� LO\HQNRU� pO� NDSFVRODWEDQ� iOO� HJ\� YDJ\� W|EE�PiVLN� V]HPpOO\HO��0DJD� D]RUiOLV�PHJQ\LODWNR]iV�PHJLVPpWOpVH�QHP�NRQWH[WXVWyO�I�JJHWOHQ��%L]RQ\RV�V]HPpO\HNRO\DQ� DGRWW� V]LWXiFLyEDQ� WDOiOKDWMiN�PDJXNDW�� DPHO\� HJ\�NRUiEEL�� YDODPHO\HVW� KDVRQOyV]LWXiFLyEDQ� NHOHWNH]HWW� E|OFV� PHJMHJ\]pVW� LGp]� D]� HPOpNH]HWEH´� �L�� P�� �����$�P&IDMLViJ�PHJKDWiUR]iViW�²�EiU� HJ\VpJHV� UHQGV]HUH]� HOYU�O� QHP�EHV]pOKHW�QN�²D�IXQNFLyQ�NtY�O�N�O|QE|]��WDUWDOPL��IRUPDL�MHJ\HN�LV�EHIRO\iVROMiN�.$1<Ï�=2/7È1�D�P&IDMLViJRW�PLQW�LURGDORPHOPpOHWL�IRJDOPDW�D�Q\HOYL�PHJIRUPi�OiV�ROGDOiUyO�N|]HOtWL�PHJ��Ä$�P&IDM�LOOHWYH�D�P&QHP�NpUGpVHL�YpOHPpQ\�QN�V]HULQW�D�PpO\�VWUXNW~UiYDO�iOOQDN�NDSFVRODWEDQ��.|QQ\HQ�EHOiWKDWy�XJ\DQLV��KRJ\�QHP�UHWRULNDL�YDJ\SRpWLNDL�VDMiWRVViJRN�DODSMiQ��KDQHP�D�PHJV]|YHJH]pV�Q\HOYL�PRPHQWXPDL�DODSMiQ�QH�YH]�QN�HJ\�LURGDOPL�P&DONRWiVW�OtUDLQDN��HSLNDLQDN��VWE�´��.$1<Ï�=2/7È1� 6]HPLRWLNDpV� LURGDORPWXGRPiQ\�� 6]HJHG�� ������ ������(]� D]� LURGDORPHOPpOHWL�PHJiOODStWiV� LV� D]WVXJDOOMD��KRJ\�D�P&IDMLViJ�D�V]|YHJWDQL�HOHP]pV�HV]N|]HLYHO�IRJKDWy�PHJ�+D�D�NpUGpVW�D�V]|YHJQ\HOYpV]HW�V]HPV]|JpE�O�N|]HOtWM�N�PHJ��OiWKDWMXN��KRJ\�QHP�FVDN�D�IRONOyUV]|YHJHN��GH�PLQGHQ� V ] | Y H J W t S X V �N|W�GLN�D�EHV]pGKHO\]HWKH]��DPHO\�EHQ�OpWUHM|Q��.2&6È1<�3,526.$�D�V]|YHJWtSXVRN�YL]VJiODWiQDN�OHJIRQWRVDEE�NULWpULXPiWtJ\� IRJDOPD]]D�PHJ�� ÄD� V]|YHJQ\HOYpV]HW� D� V]|YHJWtSXVRNDW� EL]RQ\RV� UpV]EHQ� LPPD�QHQV� Q\HOYL�� UpV]EHQ� SUDJPDWLNXV�� Q\HOYHQ� NtY�OL� WpQ\H]�N� VDMiWRV� NRPELQiFLyLQDN� WH�NLQWL��RO\DQ�OHKHWVpJHV�NRPELQiFLyNQDN��DPHO\HN�D]�ª|VV]HV©�OHKHWVpJHV�NRPELQiFLyEyOD�PHJLVPHU� JRQGRONRGiV�pV�D�WiUVDGDOPL�NRPPXQLNiFLy�LJpQ\H�DODSMiQ�YiODV]WyGWDN�NL�pV� YiOWDN� LVPpWO�G� VDMiWViJDLN� UpYpQ� PHJV]RNiVVi�� LOOHWYH� WXGiVVi� �NRPSHWHQFLiYi�´�)LO.|]O�� ������ �����$� V]|YHJWtSXVRN� HOKDWiUROiViW� WHKiW� Q\HOYL� WpQ\H]�N� pV� SUDJPDWLNDLNULWpULXPRN�HJ\DUiQW�PHJN|WLN��$�NRPPXQLNiFLyV�V]HPSRQWRN�WHUPpV]HWHVHQ�QHP�MH�OHQWKHWLN�D]W��KRJ\�SXV]WiQ�FVHOHNYpV��pV�KHO\]HWWtSXVRNDW�tUMXQN�OH��L��P������9$7(5� D� V]|YHJWtSXVRN� RV]WiO\R]iViEDQ�²� N�O|QE|]� Qp]HWHNHW� |VV]HJH]YH�²D�NRPPXQLNiFLyV�LUiQ\XOWViJ��WiUJ\YiODV]WiV�pV�FpO�V]HPSRQWRNRQ�NtY�O�D�UpV]V]|YHJHNWtSXViQDN�PHJKDWiUR]iViW�LV�IRQWRVQDN�WDUWMD��9$7(5��+(,1=��(LQI�KUXQJ�LQ�GLH�7H[WOLQ�JXLVWLN��0�QFKHQ�� ������ ���²���� $� UpV]V]|YHJHQ� RO\DQ� V]|YHJHJ\VpJHW� pUW�QN�� DPHO\|QPDJiEDQ� D� WHOMHV� V]|YHJ� �EHYH]HWpV�� WiUJ\DOiV�� EHIHMH]pV�� pU]HWpW� NHOWL� �6=,.6=$,1e1$*<�,50$��/HtUy�PDJ\DU�V]|YHJWDQ��%S���������������$�NRQNUpW�V]|YHJHN�YL]VJiODWDNRUD]RQEDQ�PpJLV� I|OYHW�GLN�D]�D�NpUGpV��KRJ\�D P & I D M W �D]RQRVtWKDWMXN�H�D�Q\HOYpV]HWQp]�SRQWMiEyO�D V ] | Y H J W t S X V V D O ��YDJ\�HJ\LN�NDWHJyULD�D�PiVLN�I|Op�UHQGHOKHW�����$�PLQGHQQDSL�Q\HOYKDV]QiODWWyO�PLQGHQNpSSHQ�HOWpU���PiJLNXV�FVHOHNHGHWWHO��KLH�GHOHPPHO��D�NLPRQGRWW�V]y�HUHMpEH�YHWHWW�KLWWHO� MHOOHPH]KHW� V D M i W R V � N R PP X Q L �



��� 3HOF]HU�.DWDOLQ
N i F L y V � K H O \ ] H W E H Q � W|EEIDMWD�V]|YHJ��LPD��UiROYDViV��iWRN��iOGiV��LV�PHJMHOHQKHW�+D�D�N�O|QE|]� PHJQ\LODWNR]iVRNDW�QHP�WXGMXN�V]pWYiODV]WDQL��QHP�KDWiUR]KDWMXN�PHJ�PHO\� V]|YHJHN�NDSFVROyGKDWWDN� D]� HJ\HV� V]LWXiFLyNKR]�� KRJ\��U]�GQHN�YDJ\�NHYHUHG�QHN�D]�LVPpWO�G� HJ\VpJHN��PRWtYXPRN��KRO�EHV]pOKHW�QN�pV�PLpUW�~M�V]|YHJU�O�� LOOHWYHD V]|YHJ�URPOiViUyO��$�EHV]pO�N�WXGDWiEDQ�VHP�YiOQDN�V]pW�H]HN�D�V]|YHJWtSXVRN��ÄV]HQWEHV]pGQHN´�QHYH]LN��NHW��LG��/29È6=�,5e1��$]�LPiGNR]iVUyO��Ä1\LVG�PHJ�XUDP«´�6]HUN�%$51$�*È%25��%S�������������PLYHO�PLQGHJ\LN�N�EHV]pGWHWWNpQW��EHV]pGGHO�YpJUHKDMWRWWFVHOHNYpVNpQW�pUWHOPH]KHW� HJ\�RO\DQ�KHO\]HWEHQ��DPHO\HW�(/,$'(�tJ\�MHOOHPH]��ÄD]�HP�EHU��DPLNRU�D]�LVWHQHNHW�XWiQR]]D��KHO\HW�EL]WRVtW�PDJiQDN�D�V]HQWEHQ��V�H]iOWDO�D�YDOy�ViJEDQ��PiVIHO�O��D�SpOGDV]HU& LVWHQL�WHWWHN�V]DNDGDWODQ�~MUDPHJMHOHQtWpVpYHO�PHJV]HQWHOLND�YLOiJRW�´��$�V]HQW�pV�D�SURIiQ��%S��������������6]iQGpNXQN��KRJ\�D�ÄV]HQW�EHV]pGHN´N|]�O� D]� ~J\QHYH]HWW� H S L N X V � E i M R O y � L P i N D W � YDJ\� H S L N X V � U i R O Y D V i V R �N D W �²� H]� D� NHWW�VVpJ� LV� MHO]L� D� N|U�OKDWiURODWODQViJRW�²� HON�O|QtWV�N� D� KDVRQOy� EH�V]pGKHO\]HWEHQ�OpWUHM|Y� W|EEL�V]|YHJW�O��D]D]�PLQW�V]|YHJWtSXVW�pV�YDJ\�P&IDMW�PHJKD�WiUR]]XN��PLYHO�W|UWpQHWL�V]|YHJWDQL�YL]VJiODWD�FVDN�LO\HQ�DODSRNRQ�NpS]HOKHW��HO�$]�HJ\V]HU& SDUDQFVROy�IRUPiNDW��D]D]�D]�iOGiV���iWRNIRUPiNDW�Q\HOYL�V]HUNHV]Wp�V�N��HJ\�NpW�PRQGDWHJpV]E�O�IHOpS�O� V]|YHJHN��pV�HJ\pUWHOP&HQ�PiJLNXV�IXQNFLyMXNDODSMiQ� �D� EHV]pO� N|]YHWOHQ�O� D� EHIRO\iVRODQGy� MHOHQVpJKH]� IRUGXO�� PDJiW� D� MHOHQVpJI|Op�KHO\H]L��D]D]�N|]W�N�PiJLNXV�YLV]RQ\�M|Q�OpWUH��N|QQ\HQ�HOKDWiUROKDWMXN��V�PRVWNL�LV ]iUMXN�YL]VJiODWXQN�N|UpE�O��$�QpSL�LPiGViJ�pV�D�UiROYDViV�V]|YHJWtSXViQDN�HOYi�ODV]WiVD�D]RQEDQ�QHP�LO\HQ�HJ\pUWHOP&��$�QpSUDM]L�YL]VJiODWRN�D�V]|YHJHNHW�HOV�VRUEDQIXQNFLRQiOLV�V]HPSRQWEyO�KDWiUR]]iN�PHJ��5iROYDViVQDN� WHNLQWKHW� ÄPLQGHQ�HJ\pQLOHJHO�DGRWW� �HVHWOHJ� OHtUW�� KDJ\RPiQ\RV� IRUPiEDQ� pO� V]|YHJ�� KD� HOPRQGiViQDN� FpOMD� D]HJ\pQL�pOHW�EiUPHO\�WHU�OHWpQHN�EHIRO\iVROiVD´��3Ï&6�e9$��$�PDJ\DU�UiROYDViVRN�UHQG�V]HUH��1pSL�NXOW~UD�²�QpSL�WiUVDGDORP��%S���������������(QQHN�DODSMiQ�D]�LPD�QHP�Yi�ODV]WyGLN�HO��PLQWKRJ\�ÄNH]GHWL�IRNRQ�D�EL]RQ\RV�PyGRQ�pV�N|U�OPpQ\HN�N|]W�NLPRQGRWWV]y�PHJYDOyVXOiViED� YHWHWW� KLWHQ� DODSV]LN�� WHKiW� N|]|V� J\|NHU& D� UiROYDViVVDO´� �3Ï&6e9$����6]HP�QHP�OiWRWW«´�%S��������������$�P&IDM�pV�V]|YHJWtSXV�PHJKDWiUR]iVEDQ�V]HUHSHW�NDS�HUHGHWLOHJ�D�PiJLNXV��HJ\H�QHVHQ� D� EHIRO\iVRODQGy� GRORJ�� EHWHJVpJ�� EDM� VWE�� IHOp� IRUGXOiV��� LOOHWYH� D� YDOOiVRV� �WHU�PpV]HWI|O|WWL�N|]EHQMiUy�NpUpVH�D�EDM�HOKiUtWiViUD��YLV]RQ\��D]D]�D�EHV]pGDNWXV�PLQ�Vp�JH��GH�3Ï&6�e9$�pUWHOPH]pVpEHQ�D]�HUHGHWLOHJ�HJ\Ki]L�LPiN�LV�UiROYDViVVi�YiOQDN��KD�LO\HQFpOODO�DONDOPD]]iN��NHW��Ä$�UiROYDViV�V]HUHSEHQ�²�D�PiJLD�HV]N|]HNpQW�²�KDV]QiOW�LPD�iOGiV�pV�iWRN�UiROYDViVQDN�WHNLQWHQG�´��0DJ\DU�UiROYDViVRN�,��%S��������������$�UiROYD�ViV� NDWHJyULiMiQDN� LO\HQ� NLWHUMHV]WpVH� D]RQEDQ� DYYDO� D� N|YHWNH]PpQQ\HO� MiUQD�� KRJ\D� IXQNFLy� DODSMiQ� H� V]|YHJWtSXVRNDW� QHP� WXGQiQN� HON�O|QtWHQL�� MHOOHP]�LNHW� U|J]tWHQL�(]pUW�D P H J Q \ L O D W N R ] i V W �PLQW�DNWXVW�HO�NHOO�YiODV]WDQXQN�D Q \ L O D W N R ] D W W y OPLQW�Q\HOYL�SURGXNWXPWyO��DPHO\EHQ�D�NRPPXQLNiFLyV�V]iQGpN�pV�Q\HOYL�PHJYDOyVXOi�ViQDN�� Q\HOYL� V]HUYH]�GpVpQHN�YL]VJiODWD� HJ\�WW� YDQ� MHOHQ�� Ä$� V]|YHJ�pUWHOHPHJ\VpJH�IRUPDL�V]HUYH]�GpVH�pV�FVHOHNYpVpUWpNH��H]HQ�EHO�O�VWtOXVD��PRGDOLWiVD��P&IDML�NDUDNWH�UpEHQ� UDJDGKDWy� PHJ�´�²� iOODStWMD� PHJ� )(+e5� (5=6e%(7� �6]|YHJ� pV� Q\LODWNR]DW�� $Q\HOYWDQWyO� D� V]|YHJWDQLJ�� 6]HUN�� &6$7È5� 3e7(5� ²� 0$,7=� 3e7(5� ²� 7521.$.5,6=7,È1��'HEUHFHQ��������������D]D]�D�V]|YHJWtSXV�PHJKDWiUR]iViKR]�H]HQ�WpQ\H]��NHW�NRPSOH[�HJ\VpJNpQW�NHOO�ILJ\HOHPEH�YHQQ�QN�$�IRONORULV]WLNiEDQ�LV�IHOPHU�OW�PiU�DQQDN�LJpQ\H��KRJ\�H]HNHW�D�V]|YHJHNHW�NRP�PXQLNiFLyHOPpOHWL��Q\HOYpV]HWL�SUDJPDWLNDL� V]HPSRQWEyO�N|]HOtWVpN�PHJ��/29È6=�,5e1D]�DUFKDLNXV�QpSL�LPiNDW�YL]VJiOYD�²�(5'e/<,�=68=6$11$� LOOHWYH�VDMiW�J\&MWpVHL�DODS�MiQ�²�DUUD�D�N|YHWNH]WHWpVUH� MXWRWW��KRJ\�KD� E H V ] p G W H W W N p Q W � pUWHOPH]]�N�H]HNHWD�V]|YHJHNHW��D]�iOGiV��pV�iWRNIRUPiN�MyO�HON�O|Q�OQHN��$�UiROYDViV�pV�D]� LPD�V]HULQWH



(J\�DUFKDLNXV�QpSL�LPDIDMWD�V]|YHJWLSROyJLDL�pUWHOPH]pVH ���
D�EHV]pGDNWXVRQ�EHO�OL� NpUpV� pV� SDUDQFV� N�O|QEVpJpYHO� YiODV]WKDWy� HO� HJ\PiVWyO��$]� ~Q�ÄNODVV]LNXV´�NpU� LPD�IRUPXOiL�QHP�MHOOHP]�HN�D�QpSL�LPiGViJRNUD��$�QpSL�LPD�ÄWLV]WD´WtSXViW��ÄDPHO\LNEHQ�QLQFV�PHJV]yOtWiV��NpUpV��VSHFLiOLV�]iUDGpNNDO�YpJ]�GLN��pV�D�VHDUOH�L�EHV]pGDNWXVRN�N|]�O�D����iOOtWiV��NLMHOHQWpV��PHJHU�VtWpV��YDODPLQW�D]����WDQiFVDGiV�WtSXVEDWDUWR]LN��QHYH]KHWM�N�PiJLNXV�LPiGViJQDN´��L��P�������/29È6=�,5e1�LWW�D�QpSL�LPiN�VDMi�WRV��V]DNUiOLV�NRPPXQLNDWtY�FVHOHNYpVpUWpNE�O�IDNDGy�IRQWRV�MHJ\pW�HPHOWH�NL��D�PiJLNXV�YDOOiVRV�YLV]RQ\�HJ\�WWOpWpW��$]�iOWDOD�YL]VJiOW�V]|YHJHNEHQ�D�NULV]WXVL�V]HQYHGpVW|UWpQHWHOEHV]pOpVpYHO�pV�YDJ\� LNRQLNXV�NpSHN�VRUiYDO�D]�HPEHU��GY|]�OpVpW�� OHONL�PHJ~MXOiViWiOOtWMiN�N|]pSSRQWED��Ä3DUDGLFVRPNHUWEH�KiURP�FpGUXVID����$ODWWD��UN|GLN�ÈGiP�DW\iQN�pVeYD�� �� .L� D� 3DUDGLFVRPNHUWHW� DONRWWD�� �� $]RQ� �OW� KiURP� I�DQJ\DOND�� �� .L� pMMHO�QDSSDOD�KiUVIiW�WDUWRWWD´��(5'e/<,�=68=6$11$��+HJ\HW�KiJpN«�3R]VRQ\��������������Ä.HOCI|O��NHOC�I|O��%ROGRJViJRV�6]&]�0iULD����0HJIRJWiN�D�WH�V]HQFVpJHV�6]HQW�)LDGDW����9DV�GiUGiYyC�GiUGi]]iN����7|YLVHNN�C�NRURQi]]iN�«��(5'e/<,�L��P��������$�NRPPXQLNiFLyVFpO� iOWDOiEDQ� D� VSHFLiOLV� ]iUDGpNEDQ� NLMHOHQWpV� IRUPiMiEDQ� MHOHQLN� PHJ�� Ä.L� H]� LPiWQDSMiED�KiURPV]RU�HOPRQJ\D����$�KpW�KDOiORV�E&QH�ERFViWWDWLN�QpNL��iPHQW�´� �(5'e/<,L��P��������ULWNiEEDQ�IHOV]yOtWiVNpQW�KDQJ]LN��Ä%ROGRJViJRV�6]&]DQ\D����.L�D�NtJ\y�IHMpWWDSRVWD�� ��.pU�QN�� OpJ\� ROWDOPXQNUD�� �� 6]HQW� )LDGGDO��ÒUMp]XVVDO� �� ÈOOM� KDOiORV� iJ\DPPHOOp���%&Q|P�ERFViQDWiUD��ÈPHQ´��(5'e/<,�L��P���������� $� KDJ\RPiQ\RVDQ� H S L N X V � L P i Q D N � YDJ\� E i M R O y � L P i Q D N � QHYH]HWWV]|YHJHN�V]LQWpQ�RO\DQ�EHV]pGKHO\]HWKH]�NDSFVROyGQDN��DPHO\�D�V]y�HUHMpEH�YHWHWW�KLWHQDODSV]LN��&pOMXN�²�D�/29È6=�,5e1�iOWDO� �L��P������PiJLNXV� LPiQDN�QHYH]HWW� DUFKDLNXVLPiNNDO�V]HPEHQ��DPHO\HN�OHONL�ÄJ\yJ\XOiVpUW´�PRQGDWWDN�²�YDODPLO\HQ�WHVWL�EHWHJVpJJ\yJ\tWiVD�� $� EHWHJVpJ� RND� OHKHW� WHOMHVHQ� NRQNUpW� GRORJ�� SpOGiXO� D� OiE� NLILFDPRGiVDYDJ\�SRQWRVDQ�PHJ�QHP�KDWiUR]KDWy�� SpOGiXO� LJp]pV�� V]HPPHOYHUpV� VWE��²�$]� HSLNXVYDJ\�EiMROy�LPiNDW�D�IRONORULV]WLND�iOWDOiEDQ�UiROYDViVNpQW�pUWHOPH]L��tJ\�PiU�D]�HOQHYH�]pV� pV� D]� pUWHOPH]pV� |VV]HYHWpVHNRU� V]HPEHV�O�QN� D�P&IDMLViJ� NpUGpVpYHO�� 8J\DQDNNRU(5'e/<,� =68=6$11$� D� Ä+HJ\HW� KiJpN�� O�W�W� OpSpN´� �3R]VRQ\�� ������� N|WHW� WHPDWLNXVEHRV]WiViYDO��.HYHUW�WXGDWIRUPiM~��IXQNFLyM~�V]|YHJHN��UiROYDViV���DUFKDLNXV�LPDPRWt�YXP���LOOHWYH�XWyV]DYiEDQ��L��P�����²���XWDO�DUUD��KRJ\�D�IXQNFLy�YiOWRJDWiVD�N�O|QE|]�PRWtYXPRN�HJ\EHpS�OpVpW�KR]]D�PDJiYDO�0LQGH]HN�DODSMiQ�D�N|YHWNH]� NpUGpVHNHW�NHOO�PHJYL]VJiOQXQN��D��9DQQDN�H�RO\DQpUYHN��DPHO\HN�DODSMiQ�D]�HSLNXV� LPiNDW� V]|YHJWtSXVNpQW�HON�O|QtWKHWM�N��YDJ\�D]RQR�VDN�D�UiROYDViVVDO"�²�E��0LpUW�QHYH]LN�H]HNHW�D�V]|YHJHNHW�HSLNXV�LPiQDN��YDQ�H�RO\DQLVPpUY��DPHO\�D]�LPiKR]�NDSFVROMD��NHW"�0LW�MHOHQW�D]�ÄHSLNXVViJ´"�²�F��$]�HSLNXV�LPDV]|YHJWtSXV�pV�P&IDM��LOOHWYH�V]|YHJWtSXV�YDJ\�P&IDM"�²�G��%HVRUROKDWy�H�D]�DUFKDLNXVQpSL�LPiNKR]�KDVRQOyDQ�D�ÄPiJLNXV�LPD´�NDWHJyULiED"�²�(�NRPPXQLNiFLyV�KHO\]HWQHND]�D�VDMiWRVViJD��KRJ\�D�EHV]pO���D]D]�D�UiROYDVy�pV�D�KDOOJDWy��D]D]�D�J\yJ\XOiVUD�YiUyHJ\DUiQW� LVPHUL�D� V]|YHJ�KDJ\RPiQ\R]yGy�N|W|WW�Q\HOYL� IRUPiLW��PLQW� D�YDOyViJ�HUHG�PpQ\HV� EHIRO\iVROiViQDN� HV]N|]pW�� YDJ\LV� WXGMiN�� KRJ\� D� Q\LODWNR]DWQDN�PLO\HQ� NRP�SR]tFLyV�V]DEiO\RN�V]HULQW�NHOO�IHOpS�OQLH��(QQHN�DODSMiQ�PHJ�NHOO�WDOiOQXQN�D�J\yJ\tWyIXQNFLyM~� EHV]pGDNWXVEDQ� PHJV]�OHW� V]|YHJWtSXV� MHOOHP]� MHJ\HLW�� PHUW� D� KDJ\RPi�Q\R]yGiV��V]pWpQHNOpV�VWE��IRO\DPDWiEDQ�V]|YHJW|UHGpNHN��WUDGLFLRQiOLV�ÄKLYDWDORV´�LPD�V]|YHJHN�LV�EHpS�OQHN��V�D�W|UWpQHWL�YiOWR]iVRN�PHJILJ\HOpVH�FVDN�SRQWRVDQ�OHtUW�V]|YHJ�MHOOHP]�N��LOOHWYH�P&IDML�MHJ\HN�DODSMiQ�OHKHWVpJHV����$�EDMHOKiUtWiV��tJ\�D�J\yJ\tWiV�HOHPL�V]|YHJHJ\VpJH��D�EHV]pGWHWW�pUWpN& UiROYDViV�DPHO\�PiJLNXV�YLV]RQ\W� IHOWpWHOH]��D]D]�D�EHV]pO� PHJV]yOtWRWWMD�PDJD�D�EHIRO\iVROQL�Nt�YiQW� MHOHQVpJ��$� EHV]pGV]iQGpN� OHKHW� SpOGiXO� NtYiQViJ�� HON�OGpV�� IHQ\HJHWpV�� )RUPDLODJ



��� 3HOF]HU�.DWDOLQ
HJ\�NpW�PRQGDWHJpV]E�O�pS�OQHN�I|O��SpOGiXO�Ä.~WED�iUSD´��Ä$�I|OGEH�PHQMHQ�D�IiMiV�´�3Ï&6��0DJ\DU�UiROYDViVRN��,����������������VWE��$�PiJLNXV�WHUHW�D�ULWXiOLV�FVHOHNYpVHN�SpOGiXO�NHUtWpV�YDJ\�LPiGNR]iV��YDODPLO\HQ�ÄKLYDWDORV´�LPD�Q\LWiVNpQW�YDJ\�]iUiVNpQW��WLWNRV� YDUi]VV]DYDN� WHUHPWLN� PHJ�� LOOHWYH� PHJMHOHQKHWQHN� ÄV]HQW´� V]HPpO\HN�� PLQW� D]ÄÒM�KROG��ÒM�NLUiO\´��ÄI�OGpGHVDQ\iP´�YDJ\�D�Ä'LFVpUWHVVpN�D�-p]XV�.ULV]WXV´�N|V]|QpV�$]� H S L N X V � L P i N K R ] � PLQGH]�~J\�NDSFVROyGLN��KRJ\�MHOOHJ]HWHV� U p V ] V ] | �Y H J � N N p Q W ��D�EHV]pGV]iQGpN�PHJWHVWHVtW�MHNpQW�HJ\�VLNHUHV�UiROYDViV�HOEHV]pOpV�MH�OHQLN�PHJ��DPHO\�UiROYDViVW�pV�D]�HKKH]�N|W�G� HUHGPpQ\HV�J\yJ\tWiVW�YDODPLO\HQ�V]HQWV]HPpO\��-p]XV��0iULD�YDJ\�PiV�V]HQW��YpJH]WH�HO��$�U|YLG�HVHPpQ\PRQGiV��D�QDUUDWtYW|UWpQHW�V]HUYHV�UpV]H�OHKHW�D�V]HQW�V]HPpO\HN�SiUEHV]pGH��DPHO\EHQ�D]�HOEHV]pOW�ÄVpUH�OHP´��EDM�LVPpWO�GLN�PHJ��HVHWOHJ�D�ULWXiOLV�FVHOHNYpVVRU�QDUUiFLyMiYDO�NLHJpV]�OYH��Ä8UDP-HVXV�&KULVWXV����PLNRU�D�I|OGHQ�MiUW�OiED�NL�PHQ\�OYpQ����&VRQW�PHQH�KHOpE|O����«��QDJ\EDQDWQDN� KDMWRWWD� D]� H|� V]HQW� IHMHW�� �� $]RQ�PpQH�$VV]RQ\XQN� V]pS�� V]pS� V]�]�0DULD�� �.HUGH]p�W|OOH�PLQ�EDQNRGRO�pGHV�ILDP��pGHV�-HVXVRP"���+RJ\�QH�EiQNRGQiP�$VV]RQ\XQNV]HS��V]HS�V]�]�0DULD����«�´� �3Ï&6��0DJ\DU�UiROYDViVRN�,,��%S���������������$�FVHOHN�YpVVRU� HOEHV]pOpVH�� Ä(Q� D]� HQ� V]HQW� NH]HPPHO�PHJ� IRJRP� V]HQW� 6]DPDURGQDF� ODEDW�� �V]HQW�V]DLDPERO�V]HQW�LJHW�UHD�PRQGRP����V]HQW�OHKHOOHWHPHW�UHD�OHKHOOHP������´� �L��P������%RUQHPLV]D����EiMROy� LPiGViJD�Ä$]�0HQ\HOHVU|O´����������$]�HVHPpQ\��pV�J\yJ\tWiV�PHVpOpVW� D� V]|YHJ� EHNH]GpVQ\L� HJ\VpJpQHN� WHNLQWKHWM�N�� DPHO\� D� KDJ\RPiQ\R]yGiVIRO\DPiQ� E�Y�OKHW�� MHO]pVV]HU&Yp� YiOKDW� YDJ\� HOW&QKHW�� 3O�� Ä9URQF� [SF� VDPDU� KDWDQ-KUODPED�KD�PHQWK���HZ�VDPDUD�PHJK�VDQWKXOWK�YDOD���D]W�PHJK�ODWD�ERGRJK�DVVRQ����D]VRWK�PRQWD�YDOD���ILDP�[SF�1DP�PHJK�VDQWROWK�ORXDG���«´� �L��P����������%DJRQ\DL�UiRO�YDViV���������LOOHWYH��Ä0LNRU�.ULV]WXV�XUXQN�-HUX]ViOHPE�O�PHQW�YyQD����«�$�ORYiQDNPHJUiQGXOW�D�OiED«´��L��P�������$]�HSLNXV�LPD�PiVLN� U p V ] V ] | Y H J H �D�]iUDGpN��iOWDOiEDQ�RO\DQ�UiROYDVy�IRUPXOD�DPHO\�D�NRQNUpW�EHV]pGKHO\]HWUH�XWDO��Ä(QLV�H�PDL�QDSRQ�PHJ�IRNWDP�D]�HQ�E�Q|V�NH]HP�PHO����H]�RFWDODQQDN�DXDJ\�HPEHUQHN�ODEDW��DXDJ\�NH]HW����(QLV�V]HQW�LJHW�UHD�PRQGRP�«´�L��P�������%RUQHPLV]D�����YDJ\��Ä6]HQW�&LFp�0iUWRQ��� W|GG�KHOpUH�V]|JpQ�MyV]iJRPQDN�DIRUJyMiW�´� �L��P�������(]�D�UpV]�D]RQEDQ�QHP�PLQGLJ� MHOHQLN�PHJ�� tJ\�SpOGiXO�D����%D�JRQ\DL� UiROYDViVEDQ�VHP��HNNRU�PDJD�D�QDUUDWtY� UpV]�KRUGR]]D�D�EHV]pGV]iQGpNRW�� DIRJDOPL�VpPD��PHO\HQ�WXGiVNHUHWHW��PHQWiOLV�PRGHOOW�pUW�QN��EHQQIRJODOiVVDO�pUYpQ\HV�OD�V]|YHJEHQ���72/&69$,�1$*<�*È%25��$�PDJ\DU�Q\HOY�V]|YHJWDQD��%S�����������������0LO\HQ� V ] | Y H J W L S R O y J L D L � pV� P & I D M L � M H O O H P ] � M H J \ H N H W � WDOi�OXQN� H]HNEHQ� D� V]|YHJHNEHQ"�0HJiOODStWKDWMXN�� KRJ\� D� UiROYDViV�PLQW� QDUUDWtYD� pVD�J\yJ\tWiV�PR]]DQDWDLQDN�HOEHV]pOpVH�D]��DPHO\�D]�HSLNXV�LPiW�PLQW�V]|YHJWtSXVW�D�KD�VRQOy� V]LWXiFLyEDQ� pV� IXQNFLyEDQ� KDV]QiOW� V]|YHJHNW�O� PHJN�O|QE|]WHWL�� ËJ\�²� KDD�VHDUOH�L�EHV]pGDNWXVRN�V]HULQW�HOHPH]]�N�H�V]|YHJHNHW�²�D�UiROYDViV�HOEHV]pOpV�PLQWWiMpNR]WDWiV��NLMHOHQWpV�MHOHQLN�PHJ��D�NpUpV��HVHWHQNpQW�SDUDQFV�SHGLJ�D�]iUDGpNEDQ�IR�JDOPD]yGLN�PHJ��GH�H]�HO� LV�PDUDGKDW��3pOGiXO��Ä0LNRU�.ULV]WXV�XUXQN�D� I|OG|Q� MiUW�� �V]DPiU�KiWiQ�I�PHQW�HJ\�N&KtGUD����6]DPDUD�OiED�NLILFDPRGRWW����V]HQW�ILFH�0iWp�RGDIX�WDPRGRWW�� ��6]HQW�NH]HLYHO�PHJQ\RPNRGWD�� ��V]HQW�V]iMiYDO�PHJI~WWD�� �� tQ�D]� tQQDO�� ��YpUD�YpUUHO����FVRQW�D�FVRQWMiKR]�IRUUMRQ����RO\�pS�OHJ\|Q�H]�D�WHVW����PLQW�D]HO�WW�YyW´��3Ï&6�0DJ\DU�UiROYDViVRN�,,��%S��������������$�N|YHWNH]� NpUGpV�D]��KRJ\�H]�D� VDMiWRV� V]|YHJWtSXV�PLO\HQ�P&IDML� MHOOHP]�NHWKRUGR]�� UiROYDViV�H�YDJ\� LPD��$]�HSLNXV� UpV]V]|YHJ� D�P&IDMLViJRW�PHJKDWiUR]y� HOHP�PLYHO�D]�HSLNXV�V]LWXiFLy�PLQW�SpOGi]DW��pUYUHQGV]HU�OpS�D�V]|YHJEH��$]�HOEHV]pOW�KHO\]HWPLWLNXV�WpU��pV�LG�NHUHWEH�IRJODOyGLN��$�WpU�ELEOLDL�YDJ\�QpSPHVpUH�HPOpNH]WHW���D�N|]�QDSLWyO�HOWiYROtWy��-HUX]ViOHP��-HULNy��SDUDGLFVRP��DFpO�~W��N&KtG�VWE����$]�LG� D�%LEOLD�YL�



(J\�DUFKDLNXV�QpSL�LPDIDMWD�V]|YHJWLSROyJLDL�pUWHOPH]pVH ���
OiJiED�YHWtWHWW�P~OW��DPHO\�YDJ\�D]�LJHDODN�P~OW�LGHM& DODNMiEDQ��HOLQGXOD��P~OpN�UHJ|VQDJ\�~W�VWE���YDJ\�LG�KDWiUR]yL�DOiUHQGHO� PRQGDWEDQ��Ä0LNRU�XUXQN�-p]XV�HOLQGXOW�-H�UX]ViOHPEH��«�D]�� V]DPDUiQDN�NLILFDPRGRWW�D�OiED´� 3Ï&6�L��P�������MHOHQLN�PHJ��(EEHD�V]HQW�WpUEH�pV�LG�EH�YHW�O�D�NRQNUpW�EHV]pGKHO\]HWWHO�|VV]HI�JJ� EHWHJVpJ��EDOHVHW�OpW�UHM|WWpQHN� pV� UiROYDViVVDO� W|UWpQ� J\yJ\tWiViQDN� HOEHV]pOpVH�� $� V]HUHSO�N�� D]RN� LV�DNLNNHO�PLQGH]�PHJHVHWW��pV�D]RN�LV��DNLN�RUYRVROQDN��ÄV]HQW´�V]HPpO\HN��-p]XV��0iULD�,VWHQ��GH�OHKHW�SpOGiXO�6]HQW�/XFHU�0iUWRQ�LV���$�V]HQW�MHO]� LVPpWHOW��KDOPR]RWW�KDV]Qi�ODWD�IRO\WiQ�NXOFVV]yYi�YiOLN��0LQGH]�PHWDQ\HOYL�V]LQWHQ��D�IRJDOPL�VpPD�HJ\HV�HOHPHLQHNPHJQHYH]pVpYHO�PHJWHUHPWL�D]�LPiUD�MHOOHP]� YDOOiVRV�YLV]RQ\W��KLV]HQ�H]HN�D�V]|YHJHNNLPRQGDWODQXO�HUUH��D�IHOV�EE�HU�N�N|]EHQMiUiViUD�XWDOQDN��MyOOHKHW�PLQGH]�D�V]|YHJIHO�V]tQHQ� FVDN� XWDOiVRNNDO� MHOHQLN�PHJ�� D� V]RFLRNXOWXUiOLV� WXGDW� D�PHJQHYH]HWW� V]HQWHNHWVHJtW��V]iQGpN~DNQDN�WXGMD�$�UiROYDViV�P&IDM�PiJLNXV�YLV]RQ\W�IHOWpWHOH]��GH�H]�QHP�D�QDUUDWtY�UpV]EHQ��KDQHPD]�LPD]iUDGpNRNEDQ�YDOyVXO�PHJ��D�Q\HOYL�V]LQWHQ�GHLNWLNXV�XWDOiVVDO��ÄD�PL�XUXQN�-p]XV.ULV]WXV�V]HQW�QHYpEHQ�~J\�QH�PDUDGMRQ���HQQHN�D]�HPEHUQHN��OyQDN�WHVWpEHQ�ILFDPRGiV�UiQGtWiV����YDODPLQW�D]�XUXQN�-p]XV�V]DPDUiQDN��ÈPHQ´��3Ï&6�L��P��������ËJ\�D]W�WpWH�OH]]�N�IHO��KRJ\�D]�~J\QHYH]HWW� H S L N X V � YDJ\� E i M R O y � L P i N D W �VDMiWRV��NpW�UpV]�V]|YHJE�O�IHOpS�O�� | Q i O O y � V ] | Y H J W t S X V N p Q W �NHOO�PHJKDWiUR]QXQN��PHO\HNQHNMHOOHJ]HWHVVpJpW�D]�HOEHV]pOpVNpQW�EHHPHOW�UiROYDViV�pV�D]�HKKH]�HVHWHQNpQW�NDSFVROyGy�MHOHQKH]�I&]�G� UiROYDViV�DGMD��%iU�IXQNFLyMXN�D�IRONOyU�V]HPSRQWMiEyO�YDOyEDQ�D�UiROYDViV�D�V]|YHJDONRWiV��D�NXOFVV]DYDN��D�WXGiVNHUHW��D�IRJDOPL�VpPD��²�D�N|]EHQMiUy�VHJtWVpJ�OKtYiViYDO�²� D� YDOOiVRV� YLV]RQ\� OpWUHM|WWpW� IHOWpWHOH]L�� V� HYYHO� D� V]|YHJ� D]� LPD�P&IDM�NDWHJyULiED�NHU�O��(]�D�NHWW�VVpJ��D�PiJLNXV�pV�D�YDOOiVRV�MHOOHJ�HJ\�WWHV�MHOHQOpWH��D�EH�V]pGDNWXV�pUWpN�PHJIRQWRODQGyYi�WHV]L��KRJ\�D]�LPD�P&IDMRQ�EHO�O�D�/29È6=�,5e1�MDYD�VROWD� P i J L N X V � L P i QDN�QHYH]]�N�H]HNHW�D]�HSLNXV�LPiNDW�LV��MyOOHKHW�IXQNFLyMXN�NLVVpHOWpU�D]�iOWDOD�YL]VJiOW�V]|YHJHNpW�O��V]HUHS�N�QHP�D�OpOHN��KDQHP�D�WHVW�J\yJ\tWiVD�$�V]|YHJWtSXV�pV�D�P&IDM�PHJKDWiUR]iViEDQ�WHKiW�D�MHOHQWpVV]HUNH]HWHQ�NtY�O�D N|]�OpVV]HUNH]HWHW� PHJKDWiUR]y� LQWHQFLyW� NHOO� ILJ\HOHPEH� YHQQ�QN�� DPHO\� ÄHOV]DNDGYD� D]HUHGHWL�V]LWXiFLy�NRQNUpW�SUDJPDWLNDL�IHOWpWHOHLW�O�D�Q\HOY�UHQGV]HUEHOL�HV]N|]HL�iOWDO�MXWNLIHMH]pVUH�HJ\�WpUEHQ�pV�LG�EHQ�WiYROL�pUWHOPH]pV�V]iPiUD�´��)(+e5�(5=6e%(7��Ä,QWHQ�FLRQDOLWiV´�pV�ÄWH[WXDOLWiV´��1\HOY��VWtOXV��LURGDORP��6]HUN��=2/7È1�$1'5È6��%S�������������� $� IRONOyUV]|YHJHN� KDJ\RPiQ\R]yGiViEyO�� D]� DIILQLWiVEyO� pV� D� V]|YHJURPOiVEyON|YHWNH]�HQ� EL]RQ\RV� YiOWR]DWRN�� LOOHWYH� V]|YHJPDUDGYiQ\RN� HVHWpEHQ� D� Q\HOYL� PHJ�IRUPiOiV��D�V]|YHJWtSXV�YiOWR]iVD�PLDWW�²�HOW&QW�D�QDUUDWtY�W|UWpQHW�²�IHOYHW�GLN�D�P&�IDMYiOWiV� NpUGpVH��3pOGiXO� D]� ÄeU�KHO\UH�� E&U� KHO\UH�� -p]XV��0iULD� K~]G� KHO\UH�´� �3Ï&6�L��P�������V]|YHJ�NtYiQViJ�pV�IRKiV]�NDSFVRODWD��PHO\�PiU�FVDN�MHO]pVV]HU&HQ��U]L�D]HUHGHWL�HSLNXV�LPD�EHV]pGV]iQGpNiW����$�GROJR]DWEDQ�I|OYHWHWW�NpUGpVHNHW� | V V ] H I R J O D O Y D � D�N|YHWNH]�NHW�PRQG�KDWMXN�D��$�IRONOyUV]|YHJHN�W|UWpQHWL�V]|YHJWDQL�V]HPSRQW~�HOHP]pVpKH]�V]�NVpJ�QN�YDQDUUD��KRJ\�D�NRQNUpW�EHV]pGKHO\]HWEHQ�PHJMHOHQ� V]|YHJWtSXV�MHOOHP]� MHJ\HLQHN�OHtUi�ViYDO�NLMHO|OM�N�D�YL]VJiODW�WiUJ\iW�E��$]�HSLNXV�LPiGViJRN�MHOOHJ]HWHV�UpV]V]|YHJH�D�QDUUDWtY�pV�D�NpUpVW��IHOV]yOtWiVWWDUWDOPD]y�V]|YHJHJ\VpJ�F��0&IDM� pV� V]|YHJWtSXV� HJ\PiVVDO� V]RURVDQ� |VV]HI�JJ��� GH� WHOMHVHQ� H]~WWDO� VHPD]RQRVtWKDWy� IRJDOPDN�� KLV]HQ� D]� LQWHQFLyW� LV� ILJ\HOHPEH� YpYH� D]� LPD�²�PpJSHGLJD P i J L N X V � L P D � ² P&IDMED� VRUROKDWy� ~Q� H S L N X V � L P i G V i J R N � V]|YHJWDQL



��� 3HOF]HU�.DWDOLQ
V]HPSRQWEyO�HJ\�VDMiWRV�V]|YHJWtSXVW� WHVWHVtWHQHN�PHJ��DPHO\HW�D�QDUUDWtYD�MHOHQOpWH�D�W|UWpQHWEH�LOOHV]WHWW��D�W|UWpQHW�iOWDO�ÄKLWHOHVtWHWW´�UiROYDViV�KDWiUR]�PHJ�G��+D�WHKiW�D]�HSLNXV�LPD�PLQW�PHJKDWiUR]RWW�V]|YHJWtSXV�KDJ\RPiQ\R]yGiViW�pVYiOWR]iViW� DNDUMXN� Q\RPRQ� N|YHWQL�� DNNRU� D]� HJ\LN�PHJILJ\HOpVL� V]HPSRQW� D� W|UWpQHW�PRQGiV� DODNXOiVD� OHKHW��(J\�PiV� V]HPSRQW~�YL]VJiODW� WiUJ\DNpQW� HOV�VRUEDQ� D� UiROYD�ViVVi�YiOiV��D�V]|YHJW|UHGpNHN��D�PRWtYXPNDSFVRODWRN�NXWDWiViW�MHO|OKHWM�N�PHJ�3(/&=(5�.$7$/,1

7H[W�W\SRORJLFDO�LQWHUSUHWDWLRQ�RI�DQ�DUFKDLF�W\SH�RI�IRON�SUD\HU
+XQJDULDQ�HWKQRJUDSKLF�UHVHDUFK�KDV�UHFHQWO\�SURGXFHG�DQG�SXEOLVKHG�LPSRUWDQW�FROOHFWLRQVRI�DUFKDLF�IRON�SUD\HUV�DQG�LQFDQWDWLRQV�PL[LQJ�&KULVWLDQ�DQG�SDJDQ�IHDWXUHV�DQG�FDUU\LQJ�WUDFHV�RIDQ�DQFLHQW�PDJLFDO�ZRUOG�YLHZ��7KH�VFLHQWLILF�H[SORUDWLRQ�RI�WKH�PDWHULDO�KDV�EHHQ�VWDUWHG��SULPDU�LO\�LQ�HWKQRJUDSKLF�WHUPV��7KH�SUHVHQW�SDSHU�DSSURDFKHV�WKLV�WRSLF�LQ�D�OLQJXLVWLF��LQ�SDUWLFXODU��WH[WOLQJXLVWLF��SHUVSHFWLYH��$PRQJ�RWKHU� LVVXHV�� LW� LQYHVWLJDWHV�ZKHWKHU�DUFKDLF� IRON�SUD\HUV�� DQG�HV�SHFLDOO\�HSLF� LQFDQWDWLRQV��FDQ�EH�DVVLJQHG� WR� WH[W� W\SHV�DV�HVWDEOLVKHG�E\� WH[WRORJ\��DQG� LI� WKH\FDQ��RQ�WKH�EDVLV�RI�ZKDW�FULWHULD���ZKDW�UHODWLRQVKLS�FDQ�EH�IRXQG�EHWZHHQ�LQGLYLGXDO�IRONORUH�JHQ�UHV�DQG�WH[W�W\SHV��DQG�ZKDW�UROH�GR�YDULDWLRQ�DQG�KLVWRULFDO�FKDQJH�SOD\�LQ�W\SRORJ\�

.$7$/,1�3(/&=(5


