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J\DUi]DWXN��LWW�]iUyMHOEHQ�D�OHJYDOyV]tQ&EE�ROYDVDW�LV�V]HUHSHO��0RVW�D]�pUGHNO�G� ROYDVy�MyO�KDV]�
QRVtWKDWMD�D�EHYH]HW�EHQ�PiU�iWWDQXOPiQ\R]RWW�tUiV��pV�KDQJW|UWpQHWL�WXGQLYDOyNDW��$�MREE�ROGDORQ��
D�SDXV]ODSRQ��MyO�IHOLVPHUKHW�HQ�D�NLHPHOW�V]DYDN�MHOHQQHN�PHJ��$�PHOOHWW�N�iOOy�V]iPRN�KDV]QR�
VDQ�VHJtWHQHN�D�PHJIHOHO� Q\RPWDWRWW�DGDW��LOOHWYH�ROYDVDW�PHJWDOiOiViEDQ��$]�HJ\HV�DGDWRNKR]�I&]|WW�
OHJIRQWRVDEE�WXGQLYDOyN��PDJ\DUi]DWRN�N|]pUWKHW�HQ�KR]]iN�N|]HO�D�PDL�pUGHNO�G�NK|]�D�;,��V]i�
]DG�QpYDGiVL�PyGMDLW��pV�D�WHU�OHWL�HOKHO\H]NHGpV�LV�Q\RPRQ�N|YHWKHW� ± I�NpQW��KD�D�N|WHW�YpJpKH]�
FVDWROW�WpUNpSHNHW�LV�ILJ\HOHPEH�YHVV]�N��$�EDO�ROGDORQ��OHQW��NLV�iEUD�MHO]L��KRJ\�D]�RNOHYpO�PHO\LN�
UpV]pW�PXWDWMD�pSSHQ�EH�D�NLHPHOW� UpV]OHW��± $�KHO\QHYHNHW�D�V]HPpO\QHYHN�IHOVRUROiVD�N|YHWL��D]�
HO�]�HNKH]�KDVRQOy�PyGRQ��± $�V]LJRU~DQ�YHWW�Q\HOYW|UWpQHWL�IHMH]HWHN�XWiQ�D�NpUGpVN|U�OHJIRQWR�
VDEE�V]DNLURGDOPiQDN�D�MHJ\]pNH�iOO��H]�D�WRYiEEL�WiMpNR]yGiVW�± D�V]DNHPEHUHN�V]iPiUD�LV�NLHOp�
JtW�HQ�± OHKHW�Yp�WHV]L��

$�N|WHW�PiVRGLN�IHOH�N|]OL�PDJiW�D]�DODStWyOHYpO�WHOMHV�ODWLQ�V]|YHJpW�pV�D�PDJ\DU�IRUGtWiViW��
$]�iWLUDWRW�pV�D�KR]]iI&]|WW�MHJ\]HWHNHW�6=(17*<g5*<,�58'2/)�NpV]tWHWWH��D�PDJ\DU�IRUGtWiV�LV�D]�
� PXQNiMD��$]�ROYDViVW�VHJtWL�HJ\�U|YLG�EHYH]HW� WiMpNR]WDWy��$�MHJ\]HWHN�WXGRPiQ\RV�DODSRVViJ�
JDO��QDJ\�JRQGGDO�NpV]�OWHN��±�9pJ�O�WpUNpSHN�WDOiOKDWyN��IRUUiVXN�PHJMHO|OpVpYHO��

$�N|Q\Y�iWWDQXOPiQ\R]iVD�VRUiQ�IHOYHW�G|WW�EHQQHP�D]�D�JRQGRODW��KRJ\�QHP�YROQD�H�V]H�
UHQFVpV�± HJ\�HVHWOHJHV�~M�NLDGiVEDQ�± PHJIRUGtWDQL�D�IHMH]HWHN�VRUUHQGMpW��V�D]�DODStWyOHYpO�V]|YH�
JpYHO�NH]GHQL�D�NLDGYiQ\W��$�NLIHMH]pVHN�PDJ\DUi]DWiEDQ�XWDOQpN�DUUD�LV��NLQHN�D]�ROYDVDWiW�YDOy�
V]tQ&VtWHP��&pOV]HU&QHN�WDOiOQpN�PLQGMiUW�D�P& HOHMpQ�HJ\�V]HPpO\HV���QQHSpO\HVHEE��OHONHVtW�EE�
KDQJYpWHO& EHYH]HW� KDV]QiODWL�~WEDLJD]tWiVW�LV��

0LQGHQW�|VV]HYHWYH��QDJ\RQ�V]pS��KDV]QRV�NLDGYiQ\�MHOHQW�PHJ��H]pUW�PLQG�D�V]HU]�W��PLQG�D�
NLDGyW�N|V]|QHW�pV�GLFVpUHW�LOOHWL��
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+HO\QpYW|UWpQHWL�WDQXOPiQ\RN����
$�0DJ\DU�1pYDUFKtYXP�.LDGYiQ\DL����

6]HUN��+2))0$11�,679È1�± 7Ï7+�9$/e5,$� 'HEUHFHQ������������ODS�
���(]�D�Q\ROF�WDQXOPiQ\W�WDUWDOPD]y�NLDGYiQ\�D�'HEUHFHQL�(J\HWHP�0DJ\DU�1\HOYWXGRPi�

Q\L�7DQV]pNpQ�NpV]�OW��$�7DQV]pNU�O�MyO�WXGMXN��KRJ\�RWW�KDJ\RPiQ\D�LV�PHJYDQ��pV�PHJ~MXOiVD�LV�
PHJW|UWpQW�PLQG�D�QpYWDQL�NXWDWiVRNQDN��PLQG�D�QpYWDQL�RNWDWiVQDN��+HO\QpYN|WHWHN�pV�QpYJ\&MWHPp�
Q\HN�IHOGROJR]iVDL�NpV]�OWHN�HO��pV�± W|EEHN�N|]|WW�± D�0DJ\DU�1pYDUFKtYXP�.LDGYiQ\DL��V�EHQQH��
D� QHPUpJ�PHJLQGXOW�+HO\QpYW|UWpQHWL�7DQXOPiQ\RN� LV� D]W� MHO]LN��KRJ\� WRYiEE�HU�V|GLN�RWW� D] RQR�
PDV]WLND��D]RQ�EHO�O�D�W|UWpQHWL�QpYNXWDWiV��yPDJ\DU�KHO\QpYNXWDWiV��$]�HJ\HWHPL�NpS]pV�pV�D�GRNWRUL�
LVNROD� ~M� OHKHW�VpJHNHW� Q\~MWRWW�� ~M� OHQG�OHWHW� DGRWW��$]� LWW� EHPXWDWDQGy� WDQXOPiQ\N|WHW� HJ\~WWDO�
P&KHO\PXQNiW�LV�W�NU|]��V]HUNHV]W�L�HO�V]DYiEyO�PHJWXGKDWy��KRJ\�V]HU]�L�H�GRNWRUL�LVNROiEyO�YDOyN�
YDJ\�NHU�OWHN�NL��KHWHQ��D�Q\ROFDGLN�V]HU]� SHGLJ�+2))0$11�,679È1��H�GRNWRUL�SURJUDP�YH]HW�MH��
� (O|OMiUyEDQ�D]�|VV]NpSU�O��HJ\VpJHVVpJHW�PXWDW�D�V]HPOpOHWEHQ��PyGV]HUHNEHQ��LJpQ\HVVpJHW�
D�NXWDWiVEDQ��7HPDWLNDLODJ�WiUJ\N|UpQ�EHO�O�VRNV]tQ&��D�W|UWpQHWL�KHO\QHYHN�VDMiWRVViJDLQ��W|UWpQHWL�
QpYWDQL� pV� QpYUHQGV]HUWDQL� SUREOHPDWLNiMiQ� NtY�O� H� QHYHN� QpSHVVpJW|UWpQHWL�� HWQRJUiILDL�� V]RFLR�
OLQJYLV]WLNDL�|VV]HI�JJpVHL��HWLPROyJLDL��V]yW|UWpQHWL��V]yIDML�NpUGpVHL��V]yNpS]pVL��KDQJW|UWpQHWL�
YRQDWNR]iVDL�MHOHQQHN�PHJ�EHQQH��

���+D�3Ï&=26�5,7$�WDQXOPiQ\iQDN�EHPXWDWiViYDO�NH]GHP�D�N|WHW�tUiVDLQDN�U|YLG�LVPHUWHWp�
VpW��DQQDN�D]�LV�D]�RND��KRJ\�QpKiQ\�RO\DQ�GROJRW�D]�� tUiVD�NDSFViQ�WDOiOWDP�OHJHU�VHEEHQ�PHJIL�
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J\HOKHW�QHN��DPHO\�YRQiVRN�D�N|WHW�W|EEL�GROJR]DWiUD�LV�MHOOHP]�HN��ËJ\�iOWDOXN�PLQWHJ\�iOWDOiQR�
VtWYD�XWDOKDWRN�H]HNUH� LV��YDODPLQW�± D]�HJ\pQL� WpPiN�pV�DQQDN�Q\HOYL�SUREOpPiMiKR]� LOOHV]WHWW�
HJ\HGL� HOMiUiVRN� PHOOHWW� LV� pUYpQ\HV�O� ± HJ\pUWHOP&HQ� SR]LWtYDQ� pUWpNHOKHW��� LVNROiW� NpSYLVHO�
HJ\VpJHVVpJ�NUH��(UUH�D�WDQXOPiQ\UD�V�D]�HJpV]�N|WHWUH�MHOOHP]� WHKiW�D�My�Q\HOYW|UWpQHWL�pV�QpYWD�
QL� KDJ\RPiQ\RNQDN� D� WRYiEEYLWHOH�� PHJHU�VtWpVH�� $� PHJEt]KDWy� IRUUiVRNEyO� V]iUPD]y�� JD]GDJ�
DGDWWiUUD�YDOy�WiPDV]NRGiV��DUUD�pStW� HOHP]pVHN��3Ï&=26�D�*DUDP�pV�D]�,SRO\�Yt]QpYUHQGV]HUpQHN�
Q\HOYL� UpWHJHLW� YL]VJiOMD�� ~J\�� KRJ\� HUUH� NLYiOyDQ� DONDOPDV� PRQRJUiILiN� �*<g5))<� â0,/$8(5��
Q\RPiQ�JD]GDJ�Yt]QpYL�DGDWWiUDW�GROJR]�IHO��6�H]W�V]LQWpQ�LJHQ�DONDOPDV�NHUHWEHQ�WHV]L��+2))0$11�
,679È1�KHO\QpYHOHP]pVL�NDWHJyULiL�V]HULQW��RQQDQ�HOLQGXOYD�GROJR]LN��PLQW�W|EEHQ�PiVRN�LV���$�NX�
WDWRWW�WpPD�V]DNLURGDOPD�LV�YDOyEDQ�I|OGROJR]RWW��V�QHP�FVXSiQ�RGDLOOHV]WHWW��DQ\DJ�LWW�LV��D]�DODSRV�
V]pWWHNLQWpV�N|YHWNH]WpEHQ�D�WiYRODEEL�SiUKX]DPRN�YDJ\�QpYWLSROyJLDL�WDQXOViJRN�LV�EHpS�OKHWWHN�
D�WDQXOPiQ\ED��± $�UpV]OHWHLEHQ�DSUyOpNRV�HOHP]pVHNE�O�|VV]HWHY�G� GROJR]DW�H]HQ�OiWV]DWD�HOOH�
QpUH�± YDJ\�pSSHQ�H]pUW�± FpOMD�V]HULQW�LV��PHJYDOyVXOiViEDQ�LV�iWIRJy�WDQXOViJJDO�]iUyGLN��D]�HJ\�
HJ\� Yt]J\&MW� YLGpNUH� MHOOHP]� QHYHN�PLQW� QpYUHQGV]HUHN� HJ\PiVWyO� HOWpU� MHOOHJHW�PXWDWQDN��
0LQG�NURQROyJLDLODJ��PLQG�D�QpYDGiVL� LQGtWpNRN� WHNLQWHWpEHQ��YDODPLQW�D�PRUIROyJLDL� MHOOHP]�N�
EHQ� LV��0LQGH]�QHP�FVXSiQ�D�PDJ\DU�pV�D� V]OiY�QpYUpWHJ�HON�O|QtWpVpEHQ� MHOHQLN�PHJ��KDQHP��
D�PDJ\DU�UpWHJHQ�EHO�O� LV�� tJ\�D�*DUDP�YLGpNpQHN�pV�D]�,SRO\�PHOOpNYL]HLQHN�QpYUHQGV]HUpW�HJ\�
PiVWyO�HON�O|QtW� MHJ\HLEHQ��$�QpYWtSXVRN�W|EE�V]HPSRQW~�HOHP]pVpQpO�D�V]HU]� ILJ\HOPH�NLWHUMHG�
D�UpV]OHWHNUH�LV��0pJLV��D]�ROYDVy�HVHWHQNpQW�WRYiEEL�OHKHW�VpJHN��HWLPROyJLiN��ROYDVDWRN��Q|YpQ\�
QpY±Q|YpQ\� D]RQRVtWiVRN�� IHOPXWDWiViUD� YDJ\�PpUOHJHOpVpUH� WDUWKDW� LJpQ\W��1pKiQ\� LO\HQ�PHOOHWW�
pQ�HOV�VRUEDQ��PLQW�HJ\NRUL�Q|YpQ\QpYL�DODS~��OHJ\DNUDEEDQ��V�NpS]�YHO�IHOW&Q� WHOHS�OpVQHYHNHW�
YL]VJiOy�NXWDWy��D]��V NpS]�V�QHYHN�pV�QpYWtSXVRN� WRYiEEL�PHJN�O|QE|]WHWpVpW� WDUWDQiP�D�Q\HOYL�
WpQ\HNNHO�DGHNYiWDEEQDN��V�D�UHQGV]HUH]pVEHQ�LV�FpOUDYH]HW�EEQHN��

$�N|WHW�PiVLN�Yt]QHYHNNHO�IRJODONR]y�HOHP]pVpW�*<�5))<�(5=6e%(7�YpJH]WH��H]W�PXWDWMD�EH�
Ä$]�ÈUSiG�NRUL� IRO\yYt]QHYHN� OH[LNiOLV�V]HUNH]HWpQHN� MHOOHP]�L�D�6DMy�Yt]J\&MW� WHU�OHWpQ´�FtP&
WDQXOPiQ\iEDQ���(]HN�D�WHPDWLNDL�URNRQViJRN�MyO�pUYpQ\HV�OQHN�D�N|WHW�FLNNHLQHN�HJ\�WWHV�ROYDVi�
VDNRU��PLQW�DKRJ\DQ�D�QHPHJ\V]HU�D]RQRV�IRUUiVNLDGYiQ\RN�KDV]QiODWD�LV���*<�5))<�D�PyGV]HUp�
U�O�V]yOYD�KDQJV~O\R]]D�D]W�D]�HJ\VpJHV�V]HPOpOHWHW��PHO\QHN�NHUHWpEHQ�YL]VJiOKDWyQDN�WDUWMD�WiU�
J\iW�� WHKiW�D� OH[LNiOLV�HOHPHN�pV� V]HPDQWLNDL� WDUWDOPDN��QpYDGiVL�PRWLYiFLyN�pV�Q\HOYL�V]HUNH]HWL�
PHJIRUPiOiVPyGRN�HJ\�WWHV�ILJ\HOHPEHYpWHOpQHN�LJpQ\pW��QRKD�H�GROJR]DWiQDN�N|]pSSRQWMiED��
D�OH[LNiOLV�V]HUNH]HWHW�KHO\H]WH��)RUUiVDQ\DJiW�XJ\DQRQQDQ�J\&MW|WWH��DKRQQDQ�3Ï&=26�5,7$��DGDW�
WiUD������DGDWUD������GHQRWiWXPUD� WHUMHG�NL��V�D�NHUHW�QiOD� LV�D�+2))0$11�IpOH�WLSROyJLD��D�KHO\�
QpYHOHP]pVHNUH�NLGROJR]RWW�PLQWD��-yQDN��QpYWDQLODJ�LQGRNROWQDN�WDUWRP�D]W�D�WRYiEEOpSpVpW��PHO\�
V]HULQW�D�3LV]WUiQJRV�SDWDN��*<�5))<�SpOGiMD��WtSXVEDQ�D]�HOV� OH[pPD�D]�iOODWQHYHN�FVRSRUWMiEDQ�
WDOiO�KHO\HW��V�D]RQ�EHO�O��MHO|OW�OH[LNiOLV�HOHP���V�H]]HO�SiUKX]DPRVDQ�D�NpS]� D�KHO\QpY�UpV]HLQHN�
YLV]RQ\iW�MHO|O� NpS]���± eUGHPEHQ�WXG�D�WDQXOPiQ\�KR]]iV]yOQL�DGDWDLQDN�HOHP]pVpYHO�D�Yt]QpY�a�
V]HPpO\QpY� a� WHOHS�OpVQpY� W|UWpQHWLVpJpQHN�� OHKHWVpJHV� VRUUHQGLVpJpQHN� NpUGpVHLKH]�� WRYiEEi� D]�
iOODWQpY�a�V]HPpO\QpY�a�Yt]QpY�L�HO�WDJ��NpUGpVHLKH]�LV���

5È&=�$1,7ÈQDN� D� Ä1pSHVVpJW|UWpQHW� pV� KHO\QpYNXWDWiV��$� UpJL�%LKDU�PHJ\H�HWQLNDL�YLV]R�
Q\DLKR]´�FtP& WDQXOPiQ\iEDQ�D�I� NpUGpVW�DNiU�PyGV]HUWDQLQDN�LV�WHNLQWKHWM�N��pQ�OHJDOiEELV�HOV��
VRUEDQ�H]W�HPHOQpP�NL�EHO�OH��D]]DO��KRJ\�HOMiUiVDL�UpYpQ�HUHGPpQ\HLYHO�NLHJpV]tWL�D�YiODV]WRWW�WH�
U�OHW� HWQLNDL� YLV]RQ\DLQDN� W|UWpQHWL� LVPHUHWHLW� LV�� $UUD� NHUHV� YiODV]W� ± D]� HO�G|N� YL]VJiODWDLW� LV�
EHYRQYD��D]RN�Q\RPiQ��GH�VDMiW�NXWDWiVL�DODSRQ�±��KRJ\�PHQQ\LUH�KDV]QRVtWKDWyN�D�KHO\QHYHN��WH�
OHS�OpVQHYHN�HJ\�DGRWW�WHU�OHW�HWQLNDL�YLV]RQ\DLQDN�PHJKDWiUR]iViEDQ��$�QpYDGiVL�PRWLYiFLyQDN���
D� NRUPHJKDWiUR]yQDN� LV� QHYH]HWW� WHOHS�OpVQHYHNQHN�� D� NRUV]DNRNKR]�N|WKHW� QpYIDMWiNQDN�� HOV��
VRUEDQ�D�QpSQHYHNQHN�D�QpSHVVpJW|UWpQHWUH�YRQDWNR]WDWKDWy�IRUUiVpUWpNpW�VRN�ROGDOUyO�N|U�OMiUMD�pV�
D�V]DNLURGDORP�H]�LUiQ\~�PHJiOODStWiVDLW�LV�WRYiEEJRQGROMD�± PDMG�V]HPEHVtWL�VDMiW�YL]VJiODWL�NRU�
SXV]iYDO��$]]DO�D� �I�NpQW� WHOHS�OpVQHYHNE�O�pV�PLNURQHYHNE�O��YDODPHO\HVW�SHGLJ�V]HPpO\QHYHN�
E�O�LV�iOOy��NRUSXVV]DO��PHO\�D�UpJL�%LKDU�PHJ\H�WHOHS�OpVQHYHLW�Q\HOYW|UWpQHWL�V]HPSRQWEyO�IHOGRO�
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JR]y� VDMiW� V]yWiUiQDN�QpYDQ\DJD� ������QpYYiOWR]DW�� V� HQQpO� WHUPpV]HWHVHQ�VRNNDO� W|EE�QpYDGDW����
$�PyGV]HUWDQL�pUGHPHN�N|]|WW�WHKiW�NLHPHOHQG�QHN�WDUWRP�D]W�D�PHJN|]HOtWpVW��DKRJ\DQ�D�V]HU]�
D]�HO�]PpQ\HNNHO�pV�D�KDVRQOy�WHPDWLNiM~�NXWDWiVRNNDO�EiQLN��0LQGYpJLJ�V]HP�HO�WW�WDUWMD��KRO�HO�
IRJDGMD��KRO�YLWDWMD��KRO�WRYiEEYLV]L��NHW��V�DPLW�FVDN�OHKHW��UiYHWtW�EHO�O�N�D�VDMiW�NXWDWiVL�DQ\DJUD��
$]�HJpV]�PXQNDIRO\DPDWEyO�HJ\pENpQW�D]� OiWV]LN��KRJ\�H]HNHW�D�NXWDWiVRNDW�D�WRYiEELDNEDQ�VHP�
KDJ\MD�DEED��KDQHP�V]pOHVtWHQL�IRJMD��

7Ï7+�9$/e5,$�WDQXOPiQ\iEDQ��$UFKDL]PXVRN�pV�QHRORJL]PXVRN�D�PDJ\DU�KHO\QHYHNEHQ���
D�PDJ\DU�KHO\QHYHNEHOL�Q\HOYL�DUFKDL]PXVRN�pV�D�YHO�N�V]RURV�|VV]HI�JJpVEHQ�iOOyQDN�EHPXWDWRWW�
QHRORJL]PXVRN��PHJ� H]HN� UHQGV]HUV]HU&VpJpQHN� IHOWiUiViUD� W|UHNV]LN��(]W�PHJHO�]�HQ� DUUD� KtYMD�
IHO� D� ILJ\HOPHW��PDMG�HOHP]pVHLEHQ�DUUD�DG�PHJDODSR]RWW�SpOGDVRUW��KRJ\�D� OH[pPiNRQ�EHO�O�QHP�
HJ\IRUPD�D�UiMXN�iOWDOiQRVViJEDQ�MHOOHP]� YiOWR]iVpU]pNHQ\VpJ��D�N�O|QIpOH�V]yFVRSRUWRN�H�WHNLQ�
WHWEHQ�LV�N�O|QE|]QHN�HJ\PiVWyO��$�V]DNLURGDOPL�KDJ\RPiQ\�D�WXODMGRQQHYHNHW��N�O|Q|VHQ�SHGLJ�
D� KHO\QHYHNHW� WHNLQWL� D� OHJLQNiEE� DUFKDLNXV� ± Q\HOYW|UWpQHWL� DUFKDL]PXVRNDW�PHJ�U]� ± V]yFVR�
SRUWQDN��$]�DUFKDLNXV�MHOOHJHW�PDJiQ�YLVHOKHWLN�PLQG�OH[LNDL��PLQG�DODNWDQL�YRQiVRN��D�V]HU]� LWW�
± D]�iOWDOD�OHJJ\DNRULEEQDN�WDOiOW�± KDQJWDQL�DUFKDL]PXVRNDW�MHOOHP]L��0HJJ\�]� HOHP]pVHL��SpOGiL�
LGp]pVH�KHO\HWW�KDGG�HPHOMHP�D]W�NL��DKRJ\DQ�D�IRJDOPDNNDO��WHUPLQXVRNNDO�EiQLN��0HJNHUHVL��EH�
J\&MWL�pV�N|U�OMiUMD�D]�LGH�YRQKDWyNDW��V�WHUPpV]HWHVHQ�H�PXQND�N|UpEHQ�pV�V]iPiUD�LJ\HNV]LN�pU�
YpQ\HVVp�WHQQL��NHW��PpJLV�D�KDVRQOy�NXWDWiVRN�UpV]pUH�LV�VRN�PLQGHQ�WLV]Wi]yGLN�H]�iOWDO��V�H]�D]
LJpQ\� LV� IRQWRVVi� YiOLN�� )LQRP�PHJILJ\HOpVHNHW� WHV]� D]� HO�]PpQ\±N|YHWNH]PpQ\NpQW� pUWHOPH]HWW�
W|UWpQHWL�DUFKDL]PXV±QHRORJL]PXV��YDODPLQW�D�V]LQNUyQ�YDULiFLyLN�NDSFViQ��$�PHJHPOtWHWW�QpYKD�
VDGiV� WHUPLQXV��LOOHW�OHJ�D]�LGH�YRQW�MHOHQVpJN|U�WRYiEEL�NLIHMWpVW�pUGHPHOQH��pV�D�KDVRQOy�SpOGiN�
HEEHQ�D]�pUWHOPH]pVEHQ�LV�KHO\HW�NDSKDWQiQDN��$�KHO\QHYHN�pV�N|]V]DYDN�YLV]RQ\iUyO��PLQGHQNRUL�
W|UWpQHW�N� |VV]HNDSFVROyGiViUyO�� YiOWR]iVDLNQDN� HJ\PiVUD� KDWy� pV� HJ\PiVWyO� I�JJHWOHQ� YROWiUyO�
VRN�IRQWRVDW�PRQG�7Ï7+�9$/e5,$��pV�~J\�V]yO�PLQGHUU�O��KRJ\�D�Q\HOYL�SpOGiN�PLDWW�LV��pV�UDMWXN�
W~OPHQ�HQ�D�N|]YHWtWHWW�Q\HOYL�V]HPOpOHW�PLDWW�LV�D�FLNNHW�D�Q\HOYW|UWpQHWL�RNWDWiV�VRUiQ�DMiQODQiP�
�pV�IRJRP�LV�DMiQODQL��ROYDViVUD��

5(6=(*,�.$7$/,1�Ä%pUF��KHJ\�pV�KDORP�D�UpJL�KHO\QHYHLQNEHQ´�FtP& tUiViEDQ�D�KHJ\I|OGUDM�
]L�N|]QHYHNHW�YL]VJiOMD��N|U�OKDWiUROKDWy�NRUSXV]EDQ��$�NLYiODV]WiV�DQQDN�HUHGPpQ\H��KRJ\�N|]��
O�N�H]HN�D]RN��DPHO\HNHW�OHJiOWDOiQRVDEEDQ�KDV]QiOWDN��PLQG�V]iPDUiQ\XN��PLQG�WHU�OHWL�PHJRV]�
OiVXN�WHNLQWHWpEHQ��$�PyGV]HUEHOL�PLQWD��DPLQW�HUUH�KLYDWNR]LN�D�V]HU]���+2))0$11�,679È1QDN�D�
SDWDN�UyO� tUW� WDQXOPiQ\D�� DPHO\� QHP�PHFKDQLNXVDQ�� KDQHP� D]iOWDO� YiOLN�PLQWiYi�� KRJ\� NLGHU�O���
D EpUF�WtSXV�SUREOpPDN|UH��YL]VJiODWD�XJ\DQRO\DQ�HUHGPpQ\HN�IHOp�PXWDW��PLQW�D�SDWDN�p��$�V]HU]�
IHOWHV]�HJ\�NpUGpVW��PHO\HW�D�V]DNLURGDORP�HGGLJ�HJ\HWOHQ�KHO\HQ�pV�HJ\HWOHQ�PRQGDWEDQ�WiUJ\DOW��
V]OiY�HUHGHW& N|]V]yNpQW�DYDJ\�V]OiY�KHO\QHYHN�UpV]HNpQW�NHU�OW�H�D�PDJ\DUED�D�EpUF"�$�QpYDQ\DJ�
YL]VJiODWD�DODSMiQ�D]�HO�EELW�YDOyV]tQ&VtWL��+()7<�YpOHPpQ\pYHO�V]HPEHQ���$]�iOWDOiQRVtWKDWyViJ���
D�NLWHUMHV]WpV�NHUHVpVH�PHQWpQ�WDOiONR]KDWXQN�D�SDWDN�KDVRQOy�NpUGpVN|UpYHO��1HPFVDN�D�PyGV]H�
UHN�PLDWW�pUGHNHVHN�D]RQEDQ�D�NpUGpVIHOYHWpVHN��$�QpYI|OGUDM]L�YL]VJiODWRN�D�EpUF�HWLPROyJLiMiED�
LV�EHOHV]yOQDN��D�V]yI|OGUDM]L�HORV]OiV�W|EE�V]HPSRQW�DODSMiQ�LV�NHYpVVp�WiPRJDWMD�D]�HGGLJ�YDOy�
V]tQ&VtWHWW�GpOL�V]OiY�HUHGHWHW��GH�D�MHOHQWpVW|UWpQHW�WHUpQ�KDVRQOy�D�KHO\]HW��D�W|UWpQHWL�QpYI|OGUDM]L�
YL]VJiODW�D�UpJL�MHOHQWpVHN��5��P��EpUF�¶PDJDVODW��NLVHEE�NLHPHONHGpV¶��PHJOpWpU�O��J\DNRULViJiUyO�
LV�V]iPRW�WXG�DGQL��V�KDVRQOy�HVHWHNEHQ�LO\HQ�NXWDWiVRN�DODSMiQ�WHKHW�N�PHJIHOHO� PHJiOODStWiVRN��
� Ä$�V]yYpJ�IHO�O�LQGXOy�ODELDOL]iFLy�D]�yPDJ\DUEDQ´�FtP& YL]VJiODW��PHO\HW�'8'È6�*<g5*<,�
YpJH]��D�KDQJW|UWpQHW�pV�D�KHO\QpYDQ\DJ�MyO�EHYiOW�|VV]HNDSFVROKDWyViJiW�EL]RQ\tWMD�~MIHQW��$]�ÈU�
SiG�NRUL�W|UWpQHWL�I|OGUDM]L�QpYDQ\DJ��H]~WWDO�LV��V�D�N|WHW�W|EE�PiV�tUiViEDQ�LV��VRNV]RU�pV�VRN�My�
DQ\DJRW�PHUtWHQHN� D� V]HU]�N�*<g5))<�*<g5*<� N|WHWHLE�O�� LWW�PRVW� RO\DQ� HUHGPpQ\UH� YH]HWL� D]�
HKKH]�D�WpPiKR]�PiU�QHP�LV�HO�V]|U�IRUGXOy�NXWDWyW��PHO\QHN�DODSMiQ�D]�HGGLJL�KDQJW|UWpQHWL�PHJ�
iOODStWiVRN�UpV]EHQ�PHJHU�V|GQL��UpV]EHQ�SHGLJ�± Q\HOYI|OGUDM]L��YDODPLQW�UHODWtY�NURQROyJLDL�YRQDW�
NR]iVEDQ�± PyGRVXOQL�OiWV]DQDN��$]W��DPLW�D�V]HU]� HUHGPpQ\QHN�WHNLQW��PL�LV�DQQDN�WDUWKDWMXN��WRYiEEL�
YL]VJiODWWDO��D�KDWDOPDV�Q\HOYL�DQ\DJEDQ�OpSpVU�O�OpSpVUH�KDODGYD�OHV]�SRQWRVDEE��WHOMHVHEE�D�NpS��



��� 6]HPOH�

%e1<(,�È*1(6�N|WHW�QNEHQ�WDOiOKDWy�WDQXOPiQ\D�D�NpS]�NUH�NRQFHQWUiO��$]�yPDJ\DU�KHO\�
QpYNpS]�N�pV�YiOWR]DWDLN�HOYL�SUREOpPiMiW�PXWDWMD�EH��pV�HQQHN�J\DNRUODWL�NXWDWiViUyO��IHOGROJR]iVL�
OHKHW�VpJHLU�O� pUWHNH]LN�� D� V]LQNUyQ�NpS]��SUREOHPDWLNiW� LV� MyO� LVPHUYH�� pV� D� W|UWpQHWL� pV� QpYWDQL�
MHOOHP]�NHW�IHOLVPHUYH�pV�UpV]EHQ�IHOWiUYD��$�V]HU]� D]�ÄDODNYiOWR]DW�YDJ\�|QiOOy�NpS]�"´�PHJIR�
JDOPD]iV~�� UpJL�� pV�PpJLV� VRNIpOH�PHJROGiVW�KR]y�QHKp]�NpUGpV�Q\RPiED�HUHG��NXWDWyL�NtYiQFVL�
ViJJDO�pV�D]�HOWpU� YiODV]RN�OpWUHM|WWpQHN�WXGRPiQ\RV�pV�WXGRPiQ\W|UWpQHWL�PDJ\DUi]DWDLW�LV�NHUHVYH��
$�NRQNUpW�YL]VJiODWRN� LWW� HOV�VRUEDQ�D� �G��W�� �G��J\�� �VW��VG�� �V��FV� �pV�PpJ�QpKiQ\�PiV��NpS]�NUH�
LUiQ\XOQDN��RO\�PyGRQ��KRJ\�D�IHOWHWW�NpUGpVUH�HVHW�NEHQ�LQGRNROW��pUYHO� YiODV]RNDW�NDSXQN��

%HIHMH]pV�O�V]yORN�+2))0$11�,679È1�N|WHWNH]G���VRNDW�YiOODOy��QDJ\tY& WDQXOPiQ\iUyO��6�WD�
OiQ�D�V~O\iKR]�PpUWHQ�U|YLGHEEHQ�LV��$]pUW�WHKHWHP�H]W��PHUW�HOROYDViVD�XWiQ�EL]RQ\RV�YDJ\RN�
EHQQH��KRJ\�H]W�D�WDQXOPiQ\iW�W|EEHQ�IRJMiN�PDMG�LGp]QL��DNiU�PLQWiQDN�WHNLQWHQL�± PLQW�DKRJ\DQ�
H]�NRUiEEL�HOHP]pVHLYHO�pV�UHQGV]HUH]pVHLYHO�LV�PHJW|UWpQW��DPLQW�OiWWXN�H]W�H�N|WHWE�O�LV��V�OiWKDW�
MXN� DNiU�PiV� tUiVRNEyO� LV�� ± +2))0$11� WDQXOPiQ\iQDN� FtPH�� WpPiMD�� Ä$]�RNOHYHOHN�KHO\QpYL�
V]yUYiQ\DLQDN�Q\HOYL�KiWWHUpU�O´��7|EE�IRQWRV�NpUGpVW�YL]VJiO�PHJ�EHQQH��W�]HWHVHQ�YpJLJMiUYD��
D� WHOMHVHEE�SUREOHPDWLNiW��PLQGLJ�DGDWRNKR]�N|WYH�pV�± D�KDWiUWXGRPiQ\RNUD�LV�NLWHUMHG� ± V]DN�
LURGDOPL�PHJiOODStWiVRNKR]�FVDWROYD�PRQGDQGyMiW��(]~WWDO�NpW�QDJ\REE�NpUGpVN|UW�YL]VJiO�D�V]yU�
YiQ\HPOpNHN� NRUiEyO�� D� PDJ\DU� V]DYDN�� HOV�VRUEDQ� KHO\QHYHN� pV� V]HPpO\QHYHN� LGHJHQ� Q\HOY&
V]|YHJEH�NHU�OpVpQHN�N|U�OPpQ\HLW��RNDLW��eV�HQQHN�YL]VJiODWL�HUHGPpQ\pE�O�N|YHWNH]�HQ�D]W��
KRJ\�NLN�D]RN�pV�PLO\HQ�Q\HOYYiOWR]DWR�ND�W�NpSYLVHOQHN��DNLNQHN�Q\HOYKDV]QiODWiW�W�NU|]LN�H]HN��
D� V]yUYiQ\RN�� .LHPHOHQG��� KRJ\� YiODV]DLW� PHJJ\�]� pUYHN� PHQWpQ� VRUDNR]WDWMD� IHO�� 0LQGH]HN�
UpV]OHWHV�IHOJ|QJ\|OtWpVpKH]�My�V]tYYHO�LQYLWiORP�D]�ROYDVyW��+R]]iWpYH�D]W�LV��KRJ\�D]�HO�EELHNEHQ�
QHP�NLHPHOW�� GH� D]RNKR]� V]HUYHVHQ� FVDWODNR]y� NpUGpVHN� pV� YiODV]RN� LV� YDQQDN� D� WDQXOPiQ\EDQ��
V]iPRPUD�QDJ\RQ�pUGHNHV�YROW�SpOGiXO�D�I|OGUDM]L�N|]QHYHN�WXODMGRQQpYL�YDJ\�N|]QpYL�pUWpNpQHN�
OHKHW�VpJHLW�HOHP]���IDQHYHNUH�LV�NLWpU� UpV]��± 6]�NVpJHVQHN�WDUWRP�PpJ�D]W�MHOH]QL��KRJ\�IRQWRV�
YRQDO��YpJLJK~]RWW�YRQDO�+2))0$11�,679È1QDN�HEEHQ�D]�tUiViEDQ�D�WiUVDGDOPL�KiWWpUQHN�pV��
D�PLQGHQQDSL�Q\HOYKDV]QiODWQDN�D�NDSFVRODWD�D�YL]VJiOW�Q\HOYL�NpUGpVHNNHO��0LQGYpJLJ�MHOHQ�YDQ�
D]�D�V]HPOpOHW��PHO\�D�SUDJPDWLNiW��HEEHQ�D]�HVHWEHQ�QHYH]KHWM�N�W|UWpQHWL�SUDJPDWLNiQDN�LV��HO��
WpUEHQ�WDUWMD�H�NXWDWiVEDQ��$]�yPDJ\DU�Q\HOYYiOWR]DWRN�pV�HJ\PiVUD�KDWiVXN��|VV]HpUpV�N�YL]VJiODWD���
D�NRUDEHOL�QRUPDWtY�W|UHNYpVHN�OpWpQHN��KHO\pQHN��PLQ�VpJpQHN�NHUHVpVH��PHO\U�O�PiU�%È5&=,�*e=$�
IHOYHWpVpW�O� NH]G�G�HQ�QpKiQ\DQ� V]yOWDN�� V]yOWXQN�� RO\DQ� WXGRPiQ\W|UWpQHWL� VRGUiVKR]�YH]HWKHW��
PHO\�D�W|UWpQHWL�V]RFLROLQJYLV]WLNiW�pV�D�W|UWpQHWL�RQRPDV]WLNiW�V]�NVpJV]HU&HQ�|VV]HNDSFVROMD��

���$�N|WHW� HJpV]pU�O� V]yOYD� �UpV]LQW�|VV]HIRJODOiVNpQW��NLHPHOHQG�QHN� WDUWRP�D�N|YHWNH]��
NHW��0LQGHJ\LN�WDQXOPiQ\UD�MHOOHP]������D�IRUUiVDQ\DJUD�WiPDV]NRGiV��HQQHN�JRQGRV�NLYiODV]WiVD��
D� JD]GDJ� pV�PHJEt]KDWyQDN� V]iPtWy� W|UWpQHWL�QpYDQ\DJEyO�YDOy�NLLQGXOiV����� D]�HOHP]pVHN�YL�
V]RQ\ODJ�HJ\VpJHV�NHUHWH��PHO\�D]RQEDQ�QHP�PHJN|W��PHUW�V]�NVpJ�V]HULQW� WiJtWKDWy�pV�EHOV� iW�
UHQGH]pVHNUH� OHKHW�VpJHW� Q\~MW�� ��� D]� HO�]PpQ\HNUH�� D�YiORJDWRWW� V]DNLURGDORPUD�pUGHPEHQ��
HJ\~WWDO�D�VDMiW�NXWDWiVED�YDOy�EHLNWDWiVVDO�W|UWpQ� UHIOHNWiOiV�����~M�YDJ\�~MRQQDQ�YL]VJiOW�DGDWWiUDN�
VHJtWVpJpYHO�~M� HUHGPpQ\HNUH� W|UHNYpV�pV� MXWiV��H]HNQHN�YLVV]DNDSFVROiVD�D]�HGGLJL�HUHGPpQ\HN�
KH]�����D�SUREOpPiN�PHJOiWiVD��pU]pNHQ\�N|U�OMiUiVXN�pV�D�OHKHW�VpJHN�V]iPEDYpWHOH��PpUOHJHOpVH��
���LQGRNROW�pV�PHJLQGRNROW�PyGV]HUHN��HOMiUiVRN��

5HFHQ]LyN�ULWNiQ�HPOtWHQHN�PHJ�DMiQOiVRNDW��+D�PRVW�PpJLV�H]]HO�]iURP�D� WDQXOPiQ\N|WHW�
EHPXWDWiViW�� D]pUW� WHV]HP�� PHUW� D� QHPUpJLEHQ� HOKXQ\W� 0(=� $1'5È6�� DNLQHN� D� V]HUNHV]�
W�N DMiQOiVD�V]yO�± Q\LOYiQ�D�V]HU]�N�QHYpEHQ�LV�±��H�GRNWRUL�LVNROiQDN�Q\~MWRWW�OHONHV�VHJtWVpJpYHO�
QDJ\PpUWpNEHQ�MiUXOW�KR]]i�D�N|WHW�pUWpNHLKH]��(]�D]�DMiQOiVW�V]LQWH�HOPDUDGKDWDWODQQi�WHWWH��0LQW�
DKRJ\�+2))0$11�,679È1�LVNRODWHUHPW� PXQNiMD�QpON�O�VHP�V]�OHWKHWWHN�YROQD�PHJ�D�N|WHW�PpOWi�
Q\ROKDWy�HUHGPpQ\HL��

*$//$6<�0$*'2/1$�


