
6]DEy�=ROWiQ��*RQGRODWRN�D]�|VV]HKDVRQOtWy�VWtOXVW|UWpQHWU�O ���
*RQGRODWRN�D]�|VV]HKDVRQOtWy�VWtOXVW|UWpQHWU�O�

��� , U R G D O P D N � p V � P & Y p V ] H W H N � N | ] | W W L � | V V ] H K D V R Q O t W i V R N � � ±$]�HOV� WiUJ\N|UEH�NpW�WpPD�WDUWR]LN��LUiQ\]DWRN�LURGDOPDN�N|]|WWL��YDODPLQW�LURGDORP�pV�PiV�P&YpV]HWHN�N|]|WWL�|VV]HKDVRQOtWiVDL��$��$]�DOiEELDNEDQ�HJ\�HJ\�LUiQ\]DWQDN�NpW�YDJ\�W|EE�LURGDORPEyO�NLPXWDWKDWy�VWL�OiULV�VDMiWRVViJDLQDN�HJ\EHYHW� YL]VJiODWD�XWiQ�QpKiQ\�LUiQ\]DWQDN�D�PDJ\DU�LURGDORPEH�OL� VDMiWRV�KHO\]HWpW�� MHOOHJpW� D]�HXUySDL� iWODJKR]�YLV]RQ\tWYD� WiUJ\DOMXN��0LQGNpW�NpUGpV�WiUJ\DOiViKR]� D]� DODS�D]�|VV]HKDVRQOtWy� LURGDORPWXGRPiQ\�HJ\� V]iPXQNUD� VRNDWPRQGy�HOYH��D]��KRJ\�D]�LUiQ\]DWRN�QHP]HWN|]L�MHOHQVpJHN��(QQHN�PDJ\DUi]DWiKR]�9��0��=6,5�
0816=.,-�NLLQGXOySRQWMD�D]��KRJ\�ÄD�QHP]HWN|]L�|VV]HI�JJpVHNEHQ�PHJILJ\HOW�LURGDOPL�WpQ\HN�N|]|WWL� HJ\H]pV�D�QHP]HWHN� LURGDOPL�pV� WiUVDGDOPL� IHMO�GpVpEHQ� OHY� KDVRQOyVi�JRQ�DODSXOKDW´��$]�LURGDOPL�iUDPODWRN�PLQW�QHP]HWN|]L�MHOHQVpJHN��+HOLNRQ����������±����$]�HKKH]�V]�NVpJHV�YL]VJiODWL�DODS�',21<=��85,â,1��7KHRU\�RI�/LWHUDU\�&RPSDUDWLVWLFV��%UDWLVODYD�����������±���HOPpOHWpE�O�N|YHWNH]LN��$]�LUiQ\]DWRN�|VV]HKDVRQOtWy�WDQXOPi�Q\R]iViW�NpW�V]IpUiED�RV]WYD�N�O|QtWL�HO��JHQHWLNXV��N|]YHWOHQ�pULQWNH]pVL�pV�KDWiVEHOL��NDS�FVRODWRN�pV�WLSROyJLDL��KDVRQOyViJL��SiUKX]DPRV��DQDOyJLiV��WXODMGRQViJRN��PHJIHOHOpVHN��� ���(EE�O�D�NHWW�VVpJE�O�D�WLSROyJLDL��KDVRQOyViJL�OHKHW�VpJHW�HPHOM�N�NL��$-7$<�+259È7+�0$*'$�D�PDJ\DU�pV�D]�DQJRO�V]HFHVV]LyW�WDQXOPiQ\R]WD��$�V]HFHVV]Ly�VWtOXV�MHJ\HL�D�V]i]DGIRUGXOy�PDJ\DU�pV�DQJRO�LURGDOPiEDQ��.ROR]VYiU����������0RVW�LWW�HQQHN�D]� |VV]HKDVRQOtWy� YL]VJiODWQDN� QpKiQ\� IRQWRVDEE� HUHGPpQ\pW� HPOtWHP�PHJ��0LQGNHWW��EHQ�PHJYDQ�D�V]HFHVV]Ly�LUiQ\]DWiW�PHJKDWiUR]y�SULQFtSLXP��D�GtV]tWHWWVpJ��(EE�O�DGyGLN�D]�HJ\LN�N|]|V�YRQiV��D]�HU�WHOMHV�V]HQ]XDOL]PXV��D]��KRJ\�D�GtV]tW� PRWtYXPRN�HJ\LN�MHOOHJ]HWHV� NpSDQ\DJD� D]� pU]pNL� pU]HW�� SpOGiQNEDQ� D� IHKpU� V]tQ�� IHKpU� KDMQDO��&]yEHO�0LQND��pV�ZKLWH�GHDWK�¶IHKpU�KDOiO¶� �2VFDU�:LOGH���+DVRQOyViJ�ILJ\HOKHW� PHJ�D�YLUiJ�NXOWXV]EDQ�LV��KLV]HQ�XJ\DQD]RN�D�YLUiJRN�MHOOHJ]HWHVHN��Uy]VD��OLOLRP��RUFKLGHD��9DQQDN�SHUV]H�N�O|QEVpJHN�LV��$]�LOO~]LyYDO�|VV]HI�JJ� pV�GtV]tW� PRWtYXPRN�NpS�DQ\DJDNpQW� LV�V]ROJiOy�HURWLND�D]�DQJRO� LURGDORPEDQ�J\DNRULEE��PLQW�D�PDJ\DUEDQ��DPL�PLQGHQ�EL]RQQ\DO�D]]DO�LV�|VV]HI�JJ��KRJ\�D]�DQJRO�V]HFHVV]LyV�LURGDORPEDQ�D�V]HUHOPHW�VRNNDO� Q\HUVHEEHQ� pV� V]HQYHGpO\HVHEE� MHOOHJpEHQ� iEUi]ROMiN�� Ä(OHN� FVyNMDL� ~J\�KDWQDN�UiP��PLQW�HJ\�pGHVNpV�IUDQFLD�SDUI�P�LOODWD´��-XVWK��$�SpQ]�OHJHQGiMD���GH�Ä$QG�WKHQ�KLV�OLSV� LQ�KXQJHULQJ�GHOLJKW� ��)HG�LQ�KHU� OLSV�DQG�URXQG�WKH�WRZHUHG�QHFN´��¶eV�DNNRU�DMND�pKHV�J\|Q\|UUHO�HWWH��D�Q���DMNiW��pV�N|U�OMiUMD�WRUQ\RVXOy�Q\DNiW¶��2VFDU�:LOGH��&KDU�PLGHV���.�O|QEVpJ�YDQ�WRYiEEi�D�V]tQQHYHN�KDV]QiODWiEDQ�LV��$]�DQJRO�V]HFHVV]LyV�tUyN�NHGYHOW�V]tQHL�D�Y|U|V��IHNHWH��DUDQ\�pV�D]�H]�VW��pV�HJ\iOWDOiQ�D]RN��DPHO\HN�FVLOORJQDN��$� PDJ\DUEDQ� D� V]tQKDV]QiODW� YLVV]DIRJRWWDEE�� LQNiEE� D� KDOYiQ\� V]tQHN� GRPLQiOQDN��IHKpU��NUpPV]tQ��OLOD��NpN�pV�]|OG��eV�H]�LV�MHO]L��KRJ\�D�PDJ\DU�V]HFHVV]LyEDQ�MHOOHJ]HWHV�D]�pU]pNL�KDWiVRN�WRPStWiVD��Ä.|GEHQ�KDUDQJR]QDN�D�WRUQ\RN´��$G\���eUGHNHV�N�O|QEVpJ�D]�LV��KRJ\�D]�DQJRO�LURGDORPEDQ�QHP�EHV]pOKHW�QN�D�V]HFHVV]Ly�HJ\LN�HOpJJp�IHOW&Q� YH�OHMiUyMiUyO�� D� SUy]D� OLUL]iOyGiViUyO�� DPL� YLV]RQW� HU�WHOMHV� DNNRU� D�PDJ\DUEDQ�� 6� YpJ�O���D�V]yEDQ�IRUJy�LUiQ\]DWQDN�D�NpW�HVHWEHQ�QHP�XJ\DQD]�D�IHMO�GpVW|UWpQHWL�KHO\H��$]�DQ�JROEDQ�D�V]HFHVV]Ly�iWPHQHW�D�URPDQWLND�pV�D�V]LPEROL]PXV�N|]|WW��D�PDJ\DU�LURGDORP�EDQ�YLV]RQW�D�V]HFHVV]Ly�HJ\�WW�pO�D�V]LPEROL]PXVVDO��

 .pV]�OW�D�6DSLHQWLD�$ODStWYiQ\�.XWDWiVL�3URJUDPRN�,QWp]HWpQHN�WiPRJDWiViYDO� �/��01\���������±����



��� 6]DEy�=ROWiQ�
���$� WRYiEEL� SpOGiNEDQ� HJ\�HJ\� LUiQ\]DW�PDJ\DU� LURGDORPEHOL�KHO\]HWpW�YDJ\�HJ\�YDODPHO\LN�VDMiWRVViJiW�YHWM�N�HJ\EH�QHP�HJ\�PiVLN�LURGDORPEHOLYHO��KDQHP�W|EEHO��YDJ\�PpJ�LQNiEE�D]�HXUySDL�iWODJJDO��$�PDJ\DU�EDURNN�IHMO�GpVpQHN�PiVRGLN�V]DNDV]iEDQ��D]������HV�pYHNW�O�NH]GYH���D�;9,,,��V]i]DGEDQ��pUHWWHEE�IRUPiEDQ�pOW�WRYiEE��$]�tUyN�IRNR]WiN�D�WHWV]HW�V�IRUPDVi�JRNDW��D�GtV]tWHWWVpJHW��ËJ\�SpOGiXO�&VX]\�=VLJPRQG�HJ\�NpSH�IHOW&Q� pNtWPpQ\��ÄD�KD]XJ�ViJ�HJ\� LJHQ�V]pSHQ�pQHNO� KDWW\~�� UHQGHV�N�O|QE|]� V]tQQHO� W�QGpUH]WHWHWW�V]LYiUYiQ\´��(YDQJpOLRPL�WURPELWD���'H�H�Q\ROF�NLOHQF�pYWL]HG�EDURNN�VWtOXVD�P&YpV]L�pUWpNEHQ�DODWWD�PDUDGW�D�NRUiEELQDN��D�;9,,��V]i]DGEHOLQHN��3i]PiQ\�3pWHU��=UtQ\L�0LNOyV��*\|QJ\|VL�,VWYiQ��1\pNL�9|U|V�0iW\iV���6]iPRWWHY� tUyL�QDJ\ViJD�QHP�YROW��QpKiQ\�pUWpNHVHEE�YiO�WR]DWiW��SpOGiXO�D�FVDN�UpV]EHQ�EDURNN�VWtOXV~�HPOpNLURGDOPDW�YDJ\�D�NXUXF�N|OWpV]HW�Qp�KiQ\� P&IDMiW�� QHP� V]iPtWYD�PHJOHKHW�VHQ� DODFVRQ\� V]LQWHQ�PR]JRWW�� (QQHN� D�PDJ\DU�LURGDORPEHOL�V]DNDV]QDN� W|EE�PiV� LURGDORPEDQ�D]�~Q��ÄQDJ\EDURNN´�IHOHO�PHJ��DPL�RWW�pSS�HOOHQNH]�OHJ�D�PHJHO�]��� D�NRUiEEL� V]DNDV]KR]�YLV]RQ\tWYD� MyYDO�PDJDVDEE�V]LQWHW�NpSYLVHO��(]pUW�iOOtWKDWMD�./$1,&=$<��KRJ\�ÄD]�HXUySDL�PpUWpNNHO�PpUYH�LV�MHOHQW�V�PD�J\DU�NRUDEDURNNRW�QHP�N|YHWWH�KDVRQOy�QDJ\EDURNN´��5HQHV]iQV]�pV�EDURNN��7DQXOPi�Q\RN�D�UpJL�PDJ\DU�LURGDORPUyO��%S���������������0iVEDQ�N�O|QE|]LN�D�PDJ\DU�URNRNy�W|EE�PiV�LURGDORPpWyO��$�URNRNyQDN�D�GtV]t�WHWWVpJ�pV�D�PLQLDW&UNXOWXV]�PHOOHWW�HJ\�KDUPDGLN�VWLOiULV�VDMiWRVViJD�D�PHVWHUNpOWVpJ��9D�OyEDQ�D� URNRNy� LURGDORP�VWtOXViW�YiODV]WpNRV�pV�D� OHJW|EEV]|U�PRGRURV�ILQRPNRGiV�MHO�OHP]L��ËJ\�SpOGiXO�D�IUDQFLiEDQ�PpJ�D�PLQGHQQDSL�IRJDOPDNDW�NLIHMH]� N|]QDSL�V]DYDNDW�LV�NHU�OWpN��SpOGiXO�D�VLPRJDW��ÄEHFp]HWW�EiMDNRQ�EROGRJ�Np]�RUJRQi]´��$QGUp�&KpQLHU��eMMHOL�YHQGpJVpJ���$�V]tQP&YHN�SiV]WRUDODNMDLW�P&QpSL� MHOOHJ�NQHN�PHJIHOHO�HQ�D]�HO��NHO� N|U|N�PHVWHUNpOW�WiUVDOJiVL�VWtOXViEDQ�EHV]pOWHWWpN��pV�DQWLN�QHYHNNHO�V]HUHSHOWHWWpN��(J\V]yYDO�iOWDOiQRV�N|YHWHOPpQ\�YROW�D�Q\HOYL�HOHJDQFLD��(]�D�I�OHJ�D�IUDQFLiEDQ�MHOOHJ]HWHV�PRGRURV��ILQRPNRGy�pV�PHVWHUNpOW�Q\HOYKDV]�QiODW�D�PDJ\DU� URNRNyEDQ�QHP�KRQRVRGRWW�PHJ��(OOHQNH]�OHJ��D�URNRNy�VWtOXV�QHP�HJ\�HVHWEHQ�QpSLHVVpJJHO�NHYHUHGHWW��7iMQ\HOYL�KDQJXODWRW�NHOW� V]y�pV�HJ\�NHFVHV�URNRNy�IR�JDOPDW�NLIHMH]� V]y�MyO�PHJIpU�HJ\PiVVDO�)D]HNDV�0LKiO\�HJ\LN�URNRNy�YHUVpEHQ��Ä0LQ�GHQ�KDQGDULNiG]y���1LPIiN�HOWDNDURGWDQDN´��&VRNRQDL�QHYHQDSMiUD���9DJ\�)DOXGL�)HUHQF�HNORJiLEDQ��D]D]�D]�HJ\LN� OHJWLSLNXVDEE�URNRNy�P&IDMEDQ��D�SiV]WRUMiWpNRNEDQ�D]�DQWLN�QHYHNHW�YLVHO� URNRNy�PLQWiM~�SiV]WRURN�EHV]pGpEH�t]HV�QpSQ\HOYL�V]DYDNDW�V]� �3iV]WRUL�YHUVHN��0iVRGLN�HNORJD���
7\WLUXV�0HVH��PHVH��PL�D]"�+D�NXOFViW�WDOiODG��ËJpUW�EiUiQ\RPPDO�]VtURV�OpV]HQ�WiODG��� 3LURV��SRVNRV���N|YpU��PpJ�FVDN�SLFLQ�IDODW��� 1LQFV�KR]]i�KDVRQOy�D�NHUHN�pJ�DODWW��
7DOiQ�D]�LV� My�SpOGD��DKRJ\�&VRNRQDL�D�PHVWHUVpJHVW��D�URNRNy�V]DORQRN�IRJDOPDLW�WHUPpV]HWL�MHOHQVpJHNNHO�WiUVtWMD��SLSHUpV�UpW��'DSKQLV�KDMQDONRU���D�KDYDN�pV�D�GHUHN�S~�GHUHN��$�WpO���$�PDJ\DU�URNRNyEDQ�PHVWHUNpOWVpJ�FVDN�D�YHUVHOpV�EL]DUU�IRUPiLEDQ�YROW��SpOGiXO�$PDGp�/iV]Oy�UtPEUDY~UMDLEDQ�YDJ\�HJ\iOWDOiQ�D�YHUVVRURN�ÄFVLSNp]HWW´�DODN]D�WDLEDQ��0iV�D�KHO\]HW�D�QDWXUDOL]PXVVDO��$�WpPD�pV�D�P&YpV]L�PyGV]HU�V]LQWMpQ��SpOGiXO�%UyG\�W|EE�P&YpEHQ��MRJRVDQ�EHV]pOKHW�QN�QDWXUDOL]PXVUyO�PLQW�D�PDJ\DU�LURGDORPEDQ�
� ¶SR]VJiV¶��



*RQGRODWRN�D]�|VV]HKDVRQOtWy�VWtOXVW|UWpQHWU�O ���
PHJOHY� LUiQ\]DWUyO��'H�D�WpPD�pV�D�PyGV]HU�VWtOXVD�iOWDOiEDQ�QHP�YROW�QDWXUDOLVWD��$�QD�WXUDOLVWD�VWtOXVQDN�FVDN�V]yUYiQ\RV�PHJQ\LOYiQXOiVDLUyO�WXGXQN��SpOGiXO�3HNiU�*\XOD�Qp�KiQ\�QRYHOOiMiEDQ�D�V]i]DGYpJHQ��%UyG\�Ä$]�H]�VW�NHFVNH´�FtP& UHJpQ\pQHN�QpKiQ\�VR��UiEDQ��PDMG�NpV�EE�0yULF]�=VLJPRQGQiO��$�V]i]V]tQVHO\HP�NHV]NHQ���6iUDUDQ\���0LQGHEE�OD]RQEDQ�QHP�IHMO�G|WW�NL�V]pOHV�N|UEHQ�HOWHUMHGW�HU�WHOMHV�QDWXUDOLVWD�LUiQ\]DWL�VWtOXV��RO\DQ��DPL�PiV�LURGDOPDNEDQ��PLQGHQHNHO�WW�D�IUDQFLiEDQ�iOWDOiQRV�YROW��$� QDWXUDOLVWD� LUiQ\]DW� MHOOHP]� VWLOiULV� VDMiWRVViJDL� HOpJJp� iOWDOiQRVDN�� D� OHJW|EE�LURGDORPEDQ� IHOIHGKHW�N�� pV�± DPL�HQQpO� LV� IRQWRVDEE�± LUiQ\]DWL� VWtOXVW�DONRWWDN��D�PD�J\DU� LURGDORPEDQ� YLV]RQW� FVDN� V]yUYiQ\RVDQ� MHOHQWNH]WHN�� pV� QHP� IHMO�G|WW� NL� EHO�O�N�LUiQ\]DWL�VWtOXV��$�V]yED�M|KHW� VDMiWRVViJRN�My�UpV]H�D�QDWXUDOL]PXVQDN�DEEyO�D�SULQFtSL�XPiEyO�DGyGLN��DPLW�W|EEHQ�LV�tJ\�IRJDOPD]QDN�PHJ��D�YDOyViJ�K& �IpQ\NpSV]HU&��PiVR�OiVD��pV�H]W�D]�HV]PpNHW�DGy�]RODL�QDWXUDOL]PXVVDO��&=,1(�0,+È/<� $�QDWXUDOL]PXV��%S���������������D�WHUPpV]HWWXGRPiQ\L�LKOHWHWWVpJJHO��9$-'$�*<g5*<�0,+È/<� gVV]HI�JJp�VHN��9LOiJLURGDOPL�WDQXOPiQ\RN��%S��������������D]RQRVtWMiN��$�IHQWHEE�HPOtWHWW�WpQ\HNE�O��YpOHPpQ\HNE�O�N|YHWNH]QHN�D�QDWXUDOL]PXV�I�EE�VWL�OiULV�VDMiWRVViJDL��D]�pO�EHV]pG��N�O|Q|VHQ�D�WiMQ\HOY�K& XWiQ]iVD��HJ\IDMWD�VWLOiULV�WiUJ\L�ODJRVViJ��D�N|]OpV�Q\HUVHVVpJH�pV I�OHJ�D�ELRORJL]PXVRN��D]�|V]W|QpOHW�Q\HOYL�YHW�OHWHL��WRYiEEi� H[WUpP� HVHWHN� Q\HOYL� GUDV]WLNXPRN� IRUPiMiEDQ�� 0LQGHUUH� NpW� SpOGD�� -|Q� HJ\�t]HFVNH�|V]W|Q��HJ\�FV|SS�YpU��LJD]L�YpU��pV�HOKDPYDV]W��VHPPLYp�WHV]���5RELQ��D�I�V]HUHSO�EXNiVD��NXGDUFD�XWiQL�iOODSRWiUyO��~J\�pUH]WH��PLQWKD�HJpV]�WHVWH�HJ\�YDU�YROQD��%UyG\�6iQGRU��$]�H]�VW�NHFVNH���,GHWDUWR]y�NpUGpV�PpJ� D]� LV�� KRJ\�PL�YROW� D�QDWXUDOLVWD� WpPiW�NLIHMH]� �QHP�QDWX�UDOLVWD��VWtOXV��,O\HQ�W|EE�LV�YROW��pYWL]HGHNHQ�iW�V]HUHSHOW�LO\HQ�IXQNFLyEDQ�D�3HW�ILW�O�pV�$UDQ\WyO�NH]GHPpQ\H]HWW� pV�KRVV]~� LG�Q�iW�KDWy�QpSLHVVpJ� �D]�pO�Q\HOYL��D�PLQGHQQDSL�Q\HOYKDV]QiODW�N|YHWpVH��DPL�HJ\IDMWD�VWtOXVUHDOL]PXVQDN�IHOHO�PHJ���PDMG�NpV�EE�D�V]H�FHVV]Ly��LPSUHVV]LRQL]PXV�YDJ\�D�V]LPEROL]PXV��7HKiW�D]�|VV]HKDVRQOtWiV�V]iQGpNiYDO�WiUJ\DOW�NpUGpV�HJ\�pUGHNHV�HVHW��QDWXUDOLVWD�WpPD��QHP�QDWXUDOLVWD�VWtOXVEDQ��DPL�D�QDWX�UDOL]PXVQDN�HJ\�VDMiWRV�KHO\]HWpW�MHOHQWL�D�PDJ\DU�LURGDORPEDQ��%��(JpV]HQ�WiJ�N|U& |VV]HKDVRQOtWiV�WiUJ\D�OHKHW�HJ\�LUiQ\]DWQDN�PiV�P&YpV]HWEHOL�PHJIHOHO�MpYHO�YDOy�HJ\EHYHW� YL]VJiODWD��7|EE� NRPSDUDWLVWD� �tJ\�SpOGiXO�&/$8'(� 3,&+2,6� ± $1'5e�0$5,(�52866($8� /D�OLWWpUDWXUH� FRPSDUpH�� 3DULV�� ������+(15<.�+��+��5(0$.� 'HILQLWLRQ� XQG� )XQNWLRQ� GHU�9HUJOHLFKHQGHQ�/LWHUDWXUZLVVHQVFKDIW��,Q��.RPSDUDWLVWLN��$XIJDEHQ�XQG�0HKRGHQ��+UVJ��+2567�5h',*(5� 6WXWWJDUW±%HUOLQ±.|OQ±0DLQ]����������±�����85,â,1� L��P�����±����V]HULQW� D� WiUJ\N|U�NLV]pOHVtWpVpYHO�PiV�P&YpV]HWHN� �IHVWpV]HW�� V]REUiV]DW�� ]HQH�� V]tQ��pV�ILOPP&YpV]HW��pStWpV]HW��LV�EHYRQKDWyN�LUiQ\]DWRN�|VV]HKDVRQOtWy�YL]VJiODWiED��D]D]�LUR�GDOPL�LUiQ\]DWRN�HJ\EHYHWKHW�N�PiV�WHUPpV]HW&��QHP�Q\HOYL�HV]N|]|NNHO�DONRWRWW�LUiQ\�]DWRNNDO��$]�LO\HQ�KDVRQOtWiVRN�DODSMD�D]�DQDOyJLiNUD�KLYDWNR]y�V]HPLRWLND�pV�H]HQ�EHO�O�LV�D]�|VV]HKDVRQOtWy�V]HPLRWLND��O��D����&��DODWW���(]W�D�WiUJ\N|UEHOL�OHKHW�VpJHW�KiURP�SpOGiYDO�YLOiJtWMXN�PHJ��JyWLND�± pStWpV]HW��EDURNN�± ]HQH��H[SUHVV]LRQL]PXV�± IHVWpV]HW��JUDILND��$�JyWLNiQDN��D�NyGH[LURGDORP�VWtOXViQDN��D�V]HUYH]� HOYH�D]�DGGLWtY�MHOOHJ��DPHO\�QHN�I� PHJQ\LOYiQXOiVDL�D�KDOPR]iV�N�O|QIpOH�YiOWR]DWDL��D]�HJ\PiVUD�YDJ\�HJ\PiV�PHOOp�pS�O� V]HUNH]HWHN�PRQGDWRQ� YDJ\� V]|YHJHQ� EHO�O�� LOOHW�OHJ� D� UpV]OHWH]pVHNNHO� DODNtWRWW�KDOPR]iV�� MyUpV]W� D]� H[SOLNiOy� UpV]OHWH]pV��0RQGDWRQ�EHO�OL�KDOPR]iV��Ï�|U|N� LVWHQQHN�ND]GDJViJRV�E�VpJpQHN��PDJDVViJRV�E|OFVHVVpJpQHN�PpO\VpJHV�WXGRPiQ\D��1DJ\V]RP�EDWL�NyGH[���9DQ�KDOPR]iV�NpS]HWW�V]DYDN�V]HUNH]HWpEHQ�LV��PDODV]WRVViJ��eUG\�NyGH[���EROGRJWDODQViJRV��9LUJLQLD�NyGH[���GUiJDOiWRVViJRV��&RUQLGHV�NyGH[���$�VRN�pV�VRNIpOH�KDOPR]iV�D�JyWLND�IHOW&Q� pV�HJ\EHQ�iWIRJy�V]HUNH]HWL�VDMiWRVViJiYDO��D�Q\LWRWWViJJDO�I�JJ�



��� 6]DEy�=ROWiQ�
|VV]H��$]�DONRWyHOHPHN�HJ\PiVKR]�WROGiViW�VHPPLO\HQ�NRPSR]tFLyV�HOY�VHP�NRUOiWR]]D��(]�D�V]HUNH]HW� MHOOHP]� D�JyWLNXV�pStWpV]HWUH� LV��DPLW� I�OHJ� WHPSORPRNEDQ�ILJ\HOKHW�QN�PHJ��KDOPR]yGQDN�D�FV~FVtYHN�VRNDViJXNNDO�pV�EHOV���PLQG�NLVHEE�pV�NLVHEE�UpV]HNUH��WHKiW� VRN� V]HOHWUH�� RV]WyGy� WDJROyGiVXNNDO��XJ\DQ~J\�D�KiOyEROWR]DWRN�� FVLOODJEROWR]D�WRN��SLOOpUN|WHJHN��DEODNUy]ViN��YDODPLQW�D�OiQJ�IRUPiM~�GtV]tW� PRWtYXPRN��DPHO\HN�HJ\�HJ\NRUL�IHOIRJiVEyO�N|YHWNH]�HQ�D]�LUiQ\]DW�HJ\LN��QHP�iOWDOiQRV��QHP�J\DNUDQ�ROYDVKD�Wy��HOQHYH]pVp�O�V]ROJiOQDN��OiQJROy�VWtOXV��VW\OH�IODPER\DQW���eV�D�KDOPR]yGy�V]HUNH]HWL�IRUPiN�GtV]tWLN�D�VWtOXVW��$�KDOPR]iVRN�V]|YHYpQ\HVVpJpE�O�Ä]V~IROW�RUQDPHQWLND´��pNH�VtWpV�IDNDG�PLQG�D]�LURGDORPEDQ��PLQG�SHGLJ�D]�pS�OHWHNEHQ��PLQWKD�D�PLV]WLNXV�OpOHN�ÄD�PHJOHY� EROWR]DWRNUD� ~MDEE� pV� ~MDEE� OpJLHV� FV~FVtYHNHW� UDNQD� pJEH�YRQ]yGiViQDN�QDLY�GRNXPHQWiOiViUD´��=2/1$,� 1\HOY�pV�VWtOXV��%S���������������$�EDURNN�KRVV]~��WHUMHGHOPHV�pV�LVPpWO�GpVHNNHO�YDJ\�HOPpV�ÄFVDWWDQyNNDO´�UpV]HN�UH�V]DEGDOW��V]HUWHiJD]y�PRQGDW��pV�V]|YHJV]HUNH]HWH�KDVRQOtW��HJ\EHYHWKHW� D�EDURNN�]HQH�KDVRQOy�MHOOHJ& HV]N|]pYHO��D�KRVV]~�NtJ\y]y�YRQDO~��W|EE�V]yODP~�I~JiYDO��DPHO\�EHQ�D�GDOODP�WpPD�YpJLJYRQXO�YDODPHQQ\L�V]yODPRQ��.�O|QEHQ�D�EDURNN�D�I~JD�IpQ\NRUD�YROW��pV�HQQHN�W|EEIpOH�YiOWR]DWiW�OHJLQNiEE�%DFK�]HQpMpE�O�LVPHUM�N��3HWU�F]\�.DWD�6]L�GyQLD�Ä6HEHV�iUYL]HNQHN´�FtP& EDURNN�YHUVH�D�]HQHL�I~JD�IRUPiMiW�N|YHW���VRN�PLQGHQ�EHQ�DKKR]�KDVRQOy�N|OWHPpQ\��

6HEHV�iUYL]HNQHN�NHJ\HWOHQ�V]HOHNQHN�� eU]HP�NHPpQ\�]~JiViW��6]tYHPQHN�IiMGDOPLW��LV]RQ\~�NtQMDLW��� 6]HPHLP�N|QQ\KXOOiViW�0HJ�QHP�iOOtWKDWRP��yUiQNLQW�MDMJDWRP�� 6]HUHQFVpP�YiOWR]iViW��
eUGHNHV�KDVRQOyViJ�iOODStWKDWy�PHJ�D]�H[SUHVV]LRQLVWD�V]yKDV]QiODW�pV�D]�H[SUHV]�V]LRQLVWD�IHVWpV]HW��JUDILND�N|]|WW��$]�H[SUHVV]LRQL]PXVUD�MHOOHP]� W~O]iV��ÄW~ONLiOWiV´�HJ\LN�MHOHQWpVN|UpEH�WDUWR]y�V]DYDN�IiMGDOPDW��NtQW�YDJ\�LMHV]W�W�MHOHQWHQHN��iMXOW�N|U�XWDN�� YRQDJODQDN� D]� LG�N�� IiMGDOPDV�J\|NHUHLG� �.DVViN��%ROGRJ�N|V]|QWpV���7RU]RQERU]��IHNHWH�iOODW��LV]RQ\~�NDURNNDO�IHWUHQJWHP�D�MDMJDWy�I�Y|Q��6]DEy�/�ULQF��7RU]RQERU]�IH�NHWH�iOODW���(]�QDJ\RQ�KDVRQOtW�D]�H[SUHVV]LRQLVWD�NpSHNHQ�PHJMHOHQtWHWW�HPEHUHN�IiMGDO�PDW�YDJ\�NtQW�PXWDWy�DUFiKR]��YRQDJOy�WHVWpKH]��PLQW�DPLO\HQW�SpOGiXO�2VNDU�.RNRVFKND�Ä$]�HPEHU�WUDJpGLiMD´�FtP& SODNiWUDM]iQ�OiWKDWXQN��
��� $ ] � H J \ � L U R G D O P R Q � E H O � O L � | V V ] H K D V R Q O t W i V R N � � ± $�PiVRGLN�WiUJ\N|U�FVRSRUWED�WDUWR]QDN�D]�HJ\�Q\HOYHQ��HJ\�LURGDOPRQ�EHO�OL�|VV]HKDVRQOtWiVL�OHKH�W�VpJHN��DPHO\HNHW�D�N|YHWNH]� VRUUHQGEHQ�WiUJ\DOXQN�����NpW�HJ\PiVW�YiOWy�LUiQ\]DW�����YLVV]DWpU� VDMiWRVViJRN�����VWLOiULV�VDMiWRVViJRNUD�YDOy�XWDOiVRN�����VWtOXVWLSROyJLD�����HJ\pQL�pV�LUiQ\]DWL�VWtOXV��$��$]�HOV� pV�OHJIRQWRVDEE�NpW�HJ\PiVW�YiOWy�LUiQ\]DW�HJ\EHYHW� YL]VJiODWD��)RQWRV�H]�HOV�VRUEDQ�D]pUW��PHUW�H]�D]�|VV]HKDVRQOtWiV�D]�HGGLJ�PpJ�QHP�DONDOPD]RWW�GLDNUyQLi�KR]�N|W�GLN��pV�tJ\�D]�HO�]� DOIHMH]HWHNEHQ�WiUJ\DOWDN�XWiQ�D�VWtOXVW|UWpQHW�D�PDJD�LJD]L��HUHGHWL�W|UWpQHWL�MHOOHJpEHQ�OHJHO�V]|U�LWW�PXWDWNR]LN�PHJ��9DOyEDQ�H]�D�YL]VJiODW�MHOHQWL�LWW�D�GLDNUyQLD�V]LQWMpQHN�HOV� Ii]LViW��YiOWR]iVRN�IHOIHGpVpW��DPL�IHOWpWHOH]�HJ\�PHJHO�]�P&YHOHWHW�� D]� HJ\PiVW� N|YHW� LUiQ\]DWRNQDN� D� V]LQNUyQLD� V]LQWMpQ� YDOy� OHtUiViW�� MHOOHP�]pVpW��(]W�N|YHWL�D�PLQNHW�pUGHNO� HJ\EHYHW� YL]VJiODW��(QQHN�DODSMiQ�D]RQRVViJRNDW��KDVRQOyViJRNDW�pV�Q\LOYiQ�N�O|QEVpJHNHW�IHGH]KHW�QN�IHO��(]W�N|YHWL�D� OHJIRQWRVDEE�PR]]DQDW��DPLW�DODSYHW� PyGV]HUWDQL� Wp]LVNpQW� tJ\�IRJDO�



*RQGRODWRN�D]�|VV]HKDVRQOtWy�VWtOXVW|UWpQHWU�O ���
PD]KDWXQN�PHJ��D�N�O|QEVpJHNHW�YiOWR]iVRN�HUHGPpQ\HNpQW�IRJMXN�IHO��(]HNQHN�PHJiO�ODStWiVD�D�GLDNUyQLD�V]LQWMpQHN�HOV� Ii]LViW� MHOHQWL��7XGQXQN�NHOO�SHUV]H��KRJ\�D�YiOWR]i�VRNDW� QHP� HOpJ� SXV]WD� WpQ\NpQW�PHJiOODStWDQL�� KDQHP�PHJ� LV� NHOO�PDJ\DUi]QXQN� �NHW��6]�NVpJ�QN�YDQ�WHKiW�YiOWR]iV�PDJ\DUi]DWRNUD��O��HUU�O�D����%��DODWW���(]�YLV]RQW�PiU�D�GLD�NUyQLD�PiVRGLN�Ii]LViED�WDUWR]LN��.pW�HJ\PiVW�YiOWy�LUiQ\]DW�|VV]HKDVRQOtWiViUD�My�SpOGD�D�EDURNN�pV�D]�DEEyO�NLQ�WW��D]�D]W�N|YHW� URNRNy�HJ\EHYHW� YL]VJiODWD��3pOGiQDN�D]pUW�LV�My�OHKHW��PHUW�QHP�NpW�HOOHQ�WpWHV�� HJ\PiVWyO� QDJ\RQ� N�O|QE|]� pV� DOLJ� YDODPLEHQ� KDVRQOy� LUiQ\]DWRW� YL]VJiOXQN��± PLQW�DPLO\HQ�OHQQH�SpOGiXO�D�UHQHV]iQV]�pV�D�EDURNN��YDJ\�D�NODVV]LFL]PXV�pV�D�URPDQ�WLND�±��KDQHP�NpW�HJ\PiVVDO�|VV]HI�JJ� LUiQ\]DWRW��$�URNRNy�D�EDURNNEyO�Q�WW�NL��VRNiLJ�YHOH�SiUKX]DPRVDQ�KDWRWW�pV�HJ\LN��NURQROyJLDLODJ�XWROVy�LUiQ\]DWD�D�EDURNNUyO�HOQHYH]HWW�NRUV]DNQDN��DQQDN��DPHO\QHN�UHSUH]HQWDWtY�LUiQ\]DWD�YROW�D�EDURNN��H]�D�;9,,��V]i]DG�HOHMpW�O� D�;9,,,�� V]i]DG�YpJpLJ� WDUWy�NRUV]DN��DPLEH�KiURP�LUiQ\]DW� WDUWR]LN��PDQLHUL]�PXV��EDURNN�pV�URNRNy��(EE�O�D]�|VV]HI�JJpVE�O�HJ\DUiQW�DGyGQDN�KDVRQOyViJRN�pV�N��O|QEVpJHN��9DOyEDQ�D�EDURNN�QpKiQ\�VDMiWRVViJD�PHJYDQ�D�URNRNyEDQ�LV��O��0LQGNpW�LUiQ\]DWUD�MHOOHP]� D� NpSHN� HU�WHOMHV� V]HQ]XDOL]PXVD�� D]D]� VRN� D]� pU]pNL� pU]HWHNNHO� DONRWRWW� NpS��SpOGiXO��%iU�FVyNRG�KDUPDWMD�pUWH�YROQD�PiULV��*\|QJ\|VL��7K|N|O\�,PUH�pV�=UtQ\L�,OR�QD�Ki]DVViJD���$MDNLG�KDUPDWR]iVD���6RN�H]HU�JRQGRW�HO&] �&VRNRQDL��7DUWy]NRGy�NpUH�OHP���7RYiEEi��$]�RUFiL�Uy]ViN��Q\DND�DODEiVWURP��*\|QJ\|VL��7K|N|O\�,PUH�pV�=UtQ\L�,ORQD�Ki]DVViJD���7DYDV]�YLUtW��V�V]i]�Uy]VD�Q� ��2UFiGQDN�eGHQpEHQ��&VRNRQDL��$]�HV]�WHQG� QpJ\�V]DNDV]D���+yV]tQ�PHOO\H��PiUYiQ\�Q\DND���$K��PLNpQW�HOUDJDGWDN��&VRNRQDL��$]�HOUDJDGWDWRWW�pU]pNHQ\VpJHN���± ���$�VWtOXV�IHOW&Q� GtV]tWHWWVpJH��D�NpSHN�pNtWPpQ\HN��SpOGiXO��$]�6]pQW�/pOHN�IHOpNHVpWHWWH�D]�WH�OHONHGHW�����EHOpG��OWHWWH�D]�iMWDWRVViJQDN�L]]DGy�EDOVDPXPMiW��+DMQDO�0iW\iV��$]�-p]XV�V]tYpW�V]HUHW�������.HOOHPHVVpJLGQHN���eV�PRVRO\Jy�V]pSVpJLGQHN���)&V]HUV]iPRV�EDO]VDPD��&VRNRQDL��$]�HOUDJDGWDWRWW�pU]pNHQ\VpJHN���$]� LO\HQ�pV�D]�H]HNNHO�HJ\H]� SpOGiN�D�NpW� LUiQ\]DWRW�|VV]HN|W� KDVRQOyViJRW� MHO�]LN��9DQ�H]HNEHQ�SHUV]H�QpPL�N�O|QEVpJ�LV��HOV�VRUEDQ�D]��KRJ\�H]HN�D�N|]|V�VDMiWRVVi�JRN�D� URNRNyEDQ�HU�WHOMHVHEEHQ�Q\LOYiQXOQDN�PHJ��D�EDURNNKR]�YLV]RQ\tWYD�YDODPLO\HQ�W~OILQRPXOWViJ�MHOOHP]� H]HNUH�D�NpSHNUH��SpOGiXO��D�I�OHP�OH�pQHNpQHN�XWROVy�KDQJRFV�NiMD� KDOODWV]RWW�� D]� iORP�KDUPDWR]RWW�PLQGHQ�ERNRUUD��&VRNRQDL��$�FVyNRN���&VDN�SL�FLQ\� ODQWRP�FLFRUi]]RQ� �&VRNRQDL��$�EpNHN|WpVUH���KDONNDO� LQJy� ODQ\KD�SiUD� ��V]iOO�GRJiOy� KDUPDWRN� �)D]HNDV� 0LKiO\�� 1\iUL� HVWL� GDO��� (]� D� W~OILQRPXOWViJ� PLQW� D� NpW�LUiQ\]DW�N|]|WWL�N�O|QEVpJ�PiU�QpPL�YiOWR]iVW�LV�MHOHQW��DPL�PLDWW�W|EEHQ�LV�D�URNRNyW�HO�IDM]RWW�EDURNNQDN��LV��QHYH]LN��-yFVNiQ�YDQQDN�D]RQEDQ�D]�HO�EELQpO�MyYDO�QDJ\REE�N�O|QEVpJHN��DPHO\HN�N|]�O��D�OHJIHOW&Q�EE�D]��KRJ\�D�EDURNNUD�D�PLQGHJ\LN�P&YpV]L�iJEDQ�PHJOHY� PRQXPHQWDOLWiV�MHOOHP]���(]�D�VWtOXVIRUPiNEDQ�LV�MyO�pV]UHYHKHW�HQ�PHJQ\LOYiQXO��tJ\�SpOGiXO�MHOOHJ]HWHV�D�KRVV]~�� WHUMHGHOPHV��ERQ\ROXOW��V]HUWHiJD]y�PRQGDWV]HUNH]HW��DPLW� MRJRVDQ�EDURNN�PRQ�GDWV]|YHYpQ\QHN�QHYH]QHN��(]]HO�V]HPEHQ�D�URNRNyUD�D�PLQLDW&UNXOWXV]�MHOOHP]���HEE�O�N|YHWNH]�HQ�PRQGDWV]HUNH]HWHL�U|YLGHN��HJ\V]HU&HN�� MyO� WDJROWDN��$�EDURNN�PRQGDWV]|�YHYpQ\UH�My�SpOGD�D�N|YHWNH]� KRVV]~�PRQGDW��DPLQHN�FVDN�D]�HOV� UpV]pW�LGp]]�N��Ä0LQHN�XWiQQD�SHGLJ�D]�QHYH]HWW�SiO\iQ�D�%|OFVHVVpJQHN�FpOO\iW�LOO\�G�FV|VpJHVVHQ�HOpUWH�� pV�PiU� D]�$UDQ\�$OPiQ�3iULV� HO�WW�S�UOHNHG� ,VWHQ�$VV]RQ\RN� W|UYpQ\pEHQ�LV�PpOWiQ�ËWpO� %tUy�OHKHWHWW�YROQD�1DJ\ViJRG���´��*\|QJ\|VL�,VWYiQ��D�5y]VDNRV]RU~�DMiQOy�OHYHOpE�O��$�URNRNy�U|YLG�PRQGDWV]HUNH]HWHLW�0LNHV�����OHYHOpQHN�HJ\�UpV]OHWpYHO�SpOGi]]XN��,WW� D�PRQGDWIRUPiN� U|YLGHN�� HJ\V]HU&HN�� MyO� WDJROWDN�� pV� DPHO\HN� My�PR]DLNNpQW� LOOHV]�NHGQHN�|VV]H�� Ä0LFVRGD� V]pS�iOODSRW� D]�� WHJQDS�HEpGHW�È]VLiEDQ�HWWHP��YDFVRUiW�SHGLJ�



��� 6]DEy�=ROWiQ�
(XUySiEDQ�� ,GH�SHGLJ�QHP�D� OHYHJ�pJEHQ�KR]WDN��KDQHP�D�Yt]HQ��0LQGH]HNE�O�PHJ�V�PpUL�NpG��KRJ\�LGH�YLVV]DM|WW�QN��pV�D�WiERUR]iVW�HOYpJH]W�N��$]�EL]RQ\RV��KRJ\�QHP�D]�HOOHQVpJ�HO�O�M|WW�QN��KDQHP�D�VRN�HV� HO�O��DPHO\HW�HO�QHP�OHKHWHWW�&]QL��QRKD�NpW�JHQHUi�OLV�YDJ\RQ�YHO�QN�´�(]HN�D�NpW�LUiQ\]DW�N|]|WWL�N�O|QEVpJHN�YiOWR]iVRN�HUHGPpQ\HL��$]�LGHWDUWR]y�YiO�WR]iVRN�OpQ\HJH�D]��KRJ\�D�EDURNNUD�MHOOHP]� PRQXPHQWDOLWiV�PLQLDW&UNXOWXV]ED�FVDSRWW�iW��pV� tJ\�D�KRVV]~�� WHUMHGHOPHV��V]HUWHiJD]y�PRQGDWV]HUNH]HWHN�PHJU|YLG�OWHN��HJ\V]H�U&HN� OHWWHN��eV� IRO\WDWiVNpQW� WHJ\�N�KR]]i��KRJ\�PLQGH]�.D]LQF]\pN�VWtOXVUHIRUPMiW�Np�V]tWHWWH�HO���eV�H]W�PpJ�HJ\�PiV�|VV]HKDVRQOtWiVVDO�LV�PHJYLOiJtWKDWMXN��$�IUDQFLD�0DUPRQWHO�PXQNiMiW��&RQWHV�PRUDX[��������(UN|OFVL�PHVpN��������.yQ\L�-iQRV�pV�%iUyF]L�6iQGRU� LV� OHIRUGtWRWWD�PDJ\DUUD��$�EDURNN�PRQGDWV]HUNHV]WpV�HOYpW�pV�J\DNRUODWiW� N|YHW� .yQ\L� PRQGDWDL� N|U�OPpQ\HVHN�� H]]HO� V]HPEHQ� D]� ~MtWy� %iUyF]L�PRQGDWDL�U|YLGHN��HJ\V]HU&HN��8J\DQD]�D�PRQGDW�D�NpW�IRUGtWiVEDQ�MyO�SpOGi]]D�H]W�D�N��O|QEVpJHW��Ä2O\�KHO\UH�KDWROQL��D]�KRO�D]�pMWV]DNiQ�iOWDO�Q\XJDOPDVRQ�PHJPDUDGKDVVXQN´��.yQ\L���ÄeMV]DNiUD�KDMOpNRW�NHUHVQL´��%iUyF]L���%��7DQXOViJRV�HUHGPpQ\HL�OHKHWQHN�D ÄYLVV]DWpU�´�LUiQ\]DWL�VDMiWRVViJRN�HJ\EHYH�WpVpQHN�� DPLW� D� FLNOLNXVViJJDO� |VV]HI�JJ� YiOWR]iVPDJ\DUi]DW� UpV]HNpQW� IRJKDWXQN� IHO��(QQHN�NLIHMWpVpKH]�D�NLLQGXOySRQW��D�IHQWHEEL�SRQW�DODWW�WiUJ\DOW��|VV]HKDVRQOtWiVRN�UpYpQ�IHOIHGHWW�YiOWR]iVRN� LQGRNOiVDL��PDJ\DUi]DWDL��7HKiW�D�FLNOLNXVViJ�D�YiOWR]iVPDJ\DUi]D�WRNNDO�I�JJ�|VV]H��$�OHJiWIRJyEE�YiOWR]iVPDJ\DUi]DW�D]�HOOHQWpW�pV�YHOHMiUyMD��NLHJpV]tW�MH�D�FLNOLNXV�ViJ��O��UpV]OHWHVHQ�6=$%Ï�������L��P�������0DJiUyO�D]�HOOHQWpWU�O�LWW�FVDN�DQQ\LW��KRJ\�Op�Q\HJH�HOV�VRUEDQ�D]]DO� I�JJ�|VV]H��KRJ\�D]�HJ\PiVW�YiOWy� UHSUH]HQWDWtY� �HJ\�HJ\�EHOV�IHMO�GpVL�V]DNDV]W�PHJKDWiUR]y�pV�NpSYLVHO���LUiQ\]DWRN�HJ\PiVVDO�HOOHQWpWHV�WDUWDOP~DN��MHOOHJ&HN��(EE�O� LV�N|YHWNH]LN��KRJ\�D�VWtOXVW|UWpQHWL� IHMO�GpVPHQHW�HJpV]pUH�D]�HOOHQWpW�MHOOHP]���SpOGiXO�JyWLND�± UHQHV]iQV]��NODVV]LFL]PXV�± URPDQWLND��D��3HW�ILW�O�pV�$UDQ\�WyO�NH]GHPpQ\H]HWW��QpSLHVVpJ�IHOW&Q� HJ\V]HU&VpJH�± D�IHOW&Q� GtV]tW� WHQGHQFLiM~�V]H�FHVV]Ly��$]�HOOHQWpWQHN�PLQW�YiOWR]iVPDJ\DUi]DWQDN�D]�DONDOPD]iViEDQ�D�KDWiV�pV�HOOHQ�KDWiV��DXWRPDWL]iOyGiV�pV�GH]DXWRPDWL]iOyGiV�HOYH�pUYpQ\HV�O��$]� tJ\� IHOIRJRWW� HOOHQWpWHW�PLQW�YiOWR]iVPDJ\DUi]DWRW�NLHJpV]tWL�D� IHMO�GpVEHOL�FLN��OLNXV� MHOOHJ��(]HQ� LUiQ\]DWL� VWLOiULV� VDMiWRVViJRN�YLVV]DWpUpVpW�pUWM�N��'H�YLVV]DWpUpVHN�QHP�OHKHWVpJHVHN�D]�HJ\PiVW�YiOWy�HOOHQWpWHV�LUiQ\]DWRNEDQ��WHKiW�SpOGiXO�D�JyWLND�YDOD�PHO\LN�VDMiWRVViJD�QHP�MHOHQKHW�PHJ�D�UHQHV]iQV]EDQ��IHOW&QKHW�YLV]RQW�D�UHQHV]iQVV]DO�HOOHQWpWHV��GH�D�JyWLNiYDO�HJ\H]� EDURNNEDQ��3HUV]H�WiYRODEEL�LUiQ\]DWRNEDQ�LV�OHKHWVpJHV�YLVV]DWpUpV�� tJ\�SpOGiXO�JyWLND�YDJ\�EDURNN� OHKHW� D� V]HFHVV]LyEDQ��$�YLVV]DWpUpVHN�QHP�N|]YHWOHQ�PHQHWpUH�tJ\�XWDO�D]�RURV]�IRUPDOLVWD�6./296=.,-��D]�LURGDORP�IHMO�GpVH�QHP�HJ\HQHV�YRQDO~��KLV]�D]�LUiQ\]DWRN�|U|NVpJH�ÄQHP�D]�DSiWyO�D�IL~UD��KDQHP�D�QDJ\DSiWyO�D]�XQRNiUD�V]iOO´��LGp]L�1<Ë5� /$-26� $]�RURV]�IRUPDOLVWD�LVNROD��,Q��,URGDORPWXGRPiQ\��7DQXOPiQ\RN�D�;;��V]i]DGL�LURGDORPWXGRPiQ\�LUiQ\]DWDLUyO��6]HUN��1<Ë5� /$-26��%S���������������$�FLNOLNXVViJ�XJ\DQDNNRU�KXOOiP]y�PR]JiVUD�LV�XWDO��DPLQHN�D�MHOHQW�VpJpW�.26=72/È1<,��1\HOY�pV�OpOHN��%S��������������tJ\�PpOWDWMD��ÄD�KDODGiV�± P&YpV]HWEHQ�pV�HJ\HE�WW�± YLVV]DWpU� KXOOiPYRQDODNEDQ�W|UWpQLN´��$�YLVV]DWpU� VWLOiULV�VDMiWRVViJRN�KDVRQOtWDQDN�D�EHIRJDGy�LUiQ\]DW�DQDOyJ�VDMiWRV�ViJDLKR]��DPLQHN�HJ\LN�RND�D]�OHKHW��KRJ\�PLQG�D�NRUiEEL��iWDGy��PLQG�SHGLJ�D�NpV�EEL��iWYHY� LUiQ\]DW� DODSMDLEDQ� LV� OHKHWQHN�PHJKDWiUR]y�pUWpN&�� V]HUHS& N|]|V�VDMiWRVViJRN��PLQW�DPLO\HQ�SpOGiXO�D�JyWLNiEDQ�pV�D�EDURNNEDQ�D�YDOOiVRV�V]HOOHP�pV�HEEHQ�LV�D�PLV]WLND��� $�YLVV]DWpU� VWLOiULV�VDMiWRVViJRNDW�|VV]HKDVRQOtWiVRN�VHJtWVpJpYHO�OHKHW�IHOIHGQL�pV�PDJ\DUi]QL��0LQGHEE�O� �LV��N|YHWNH]LN�D]�|VV]HKDVRQOtWiVRN�OHKHW�VpJH�pV�V]�NVpJHVVp�JH�� DPL�D�NRPSDUDWLV]WLNiQDN�D� VWtOXVW|UWpQHW� WHU�OHWpQ� LV�NLPXWDWKDWy� MHOHQW�VpJpW�EL]R�
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5HIOHFWLRQV�RQ�FRPSDUDWLYH�KLVWRULFDO�VW\OLVWLFV�
7KH� DLP� RI� WKLV� SDSHU� LV� WR� GLVFXVV� WKH� VWDWXV� RI� FRPSDUDWLYH� KLVWRULFDO� VW\OLVWLFV�� WKH�

FRPSDUDWLYH� EUDQFK� RI� WKH� KLVWRULFDO� VWXG\� RI� OLWHUDU\� VW\OH�� ,WV� REMHFWLYHV�� PHWKRGRORJ\�� DQG�
LQWHUGLVFLSOLQDU\�FRQQHFWLRQV�DUH�SUHVHQWHG�DQG�D�QXPEHU�RI�UHODWHG�LVVXHV�VXFK�DV�LWV�SRVVLELOLWLHV��
DUHDV� RI� FRPSHWHQFH�� DQG� MXVWLILFDWLRQ� DUH� GHPRQVWUDWHG�� 7KH� DXWKRU¶V� LQWHQWLRQ� LV� WR� OD\� WKH�
IRXQGDWLRQV�RI�WKDW�GLVFLSOLQH��DQG� WR�PDNH�UHFRJQLVHG�LW� �RQ�D�ZLGHU�VFDOH�� ± 7KH�UHOHYDQW�LVVXHV�
DUH�SUHVHQWHG�LQ�WKH�IROORZLQJ�ILYH�VHFWLRQV�����7KH�FRPSDUDWLYH�GRPDLQ�RI�WKH�KLVWRU\�RI�OLWHUDU\�
VW\OH�DQG�FRPSDUDWLYH�VW\OLVWLFV�����7KHRUHWLFDO�HOXFLGDWLRQ�RI�WKH�QRWLRQ�RI�FRPSDULVRQ����� 7RSLFV�
RI� WKH�GLVFLSOLQH��D�SUHYLHZ������&RPSDUDWLYH�H[SORUDWLRQV�LQ�LQWHUOLWHUDU\�UHODWLRQVKLSV�DQG�WKRVH�
EHWZHHQ� OLWHUDWXUH�DQG�RWKHU�EUDQFKHV�RI�DUW�����&RPSDULVRQV�ZLWKLQ�D�VLQJOH� OLWHUDWXUH�� ± 2Q�WKH�
EDVLV� RI� WKH� UHVXOWV� REWDLQHG� LQ� HDFK� RI� WKH� WRSLFV�� WKH� IROORZLQJ� FRQFOXVLRQ� FDQ� EH� GUDZQ��
FRPSDUDWLYH� KLVWRULFDO� VW\OLVWLFV�� WKLV� KHUHWRIRUH� XQUHFRJQLVHG� EUDQFK� RI� WKH� KLVWRULFDO� VWXG\� RI�
VW\OH�� LV� SRVVLEOH�� MXVWLILHG�� DQG� QHFHVVDU\�� 7KH� UHVXOWV� WKDW� KDYH� EHHQ� REWDLQHG� DQG� DUH� WR� EH�
REWDLQHG�LQ�WKLV�DUHD�ZLOO�KDYH�WR�EH�VXEPLWWHG�WR�IXUWKHU�VWXG\��7KH�PDLQ�WDVN�IRU�WKH�LPPHGLDWH�
IXWXUH� LV� WR� DWWHPSW� WR� UHYHDO� VW\OLVWLF� XQLYHUVDOV�� DV� ZHOO� DV� LQYDULDQW� IHDWXUHV� LQ� WKH� PDVV� RI�
VW\OLVWLF� YDULDQWV�� ,W� LV� LQ� WKDW�ZD\� WKDW� WKH� HPHUJLQJ� FRPSDUDWLYH� GLVFLSOLQH� FDQ�SURJUHVV�� ULVLQJ�
DERYH�VLQJOH�OLWHUDWXUHV�� WRZDUGV�JHQHUDO�VW\OLVWLFV��DQ�RYHUDOO� WKHRU\�RI�VW\OH��LQ�OLQH�ZLWK�H[LJHQW�
SULQFLSOHV�RI�WKH�JHQHUDO�WKHRU\�RI�VFLHQFH��
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