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3pFVL 7XGRPiQ\HJ\HWHP� 3V]LFKROyJLDL ,QWp]HW� (OPpOHWL SV]LFKRDQDOt]LV V]DNLUiQ\

(�PDLO� MDEUHPHU#IUHHPDLO�KX

$ WDQXOPiQ\ PpO\LQWHUM~V WHFKQLNiYDO NpV]�OW HPSLULNXV NXWDWiVUyO V]iPRO EH� DPHO\ K~V] ILDWDO pUWHOPL�

VpJL Q� pOHW~WMiQ NHUHV]W�O LJ\HNV]LN HOHPH]QL D QHPHNNHO pV Q�LVpJJHO NDSFVRODWRV WiUVDGDOPL HOYiUiVRNDW

pV V]HPpO\HV WDSDV]WDODWRNDW� $ NXWDWiV KiWWHUp�O V]ROJiOy V]RFLiOLV NRQVWUXNFLyV HOPpOHW OHKHW�Yp WHV]L�

KRJ\ D ELROyJLDL N�O|QEVpJHN WiUJ\DOiViQ W~OOpSYH� D Q�LVpJ IRJDOPiW D WHVWEH� WiUVDGDORPED pV V]HPp�

O\HV pOPpQ\HNEH iJ\D]RWWDQ pUWHOPH]]�N� $] LQWHUM~N WDUWDORPHOHP]pVH VRUiQ NLGHU�O� KRJ\ D Q�L V]HUH�

SHNNHO NDSFVRODWRV HOOHQWPRQGiVRV HOYiUiVRN N|]�O D FVRSRUW WDJMDLQDN HJ\ UpV]H D] HJDOLWiULiQXV� PtJ

PiVRN D NRQ]HUYDWtY V]HPOpOHWWHO D]RQRVXOQDN� LOOHWYH PHJLVPHUM�N� KRJ\ D NLYiODV]WRWW pUWpNUHQG KDU�

PRQLNXVDQ YDJ\ NRQIOLNWXVRVDQ pS�O�H EH D] pOHW~WED� $] tJ\ NHOHWNH]HWW QpJ\ FVRSRUW MHOOHP]pVH DQQDN

PHJpUWpVpKH] LJ\HNV]LN KR]]iMiUXOQL� KRJ\ MHOHQ WiUVDGDOPL YiOWR]iVRN PLO\HQ KDWiVW J\DNRUROQDN D

V]HPpO\HV pOHWXWDNUD D QHPL V]HUHSHN WHUpQ�

.XOFVV]DYDN� QHPL LGHQWLWiV� V]RFLiOLV NRQVWUXNFLy HJDOLWiULiQXV�NRQ]HUYDWtY pUWpNUHQG� pOHW~WLQWHUM~
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$ QHPHN V]RFLiOLV NRQVWUXNFLyV HOPpOHWHL RO\DQ PHJN|]HOtWpVHN� PHO\HN D QHP

IRJDOPiW D WiUVDGDORP iOWDO NLDODNtWRWW NDWHJyULiNQDN WHNLQWLN �:(,7=� �����

7,()(5� ������ (QQHN PHJIHOHO�HQ HOYHWLN D]W D Qp]HWHW� KRJ\ D QHPL NDWHJyULiN


(] D WDQXOPiQ\ D] 2.7. iOWDO ILQDQV]tUR]RWW� 1HPpQ\L 0iULiYDO N|]|VHQ YpJ]HWW NXWDWiV NHUHWp�

EHQ NpV]�OW �$ Q�L V]HUHS V]RFLiOLV UHSUH]HQWiFLyMD ± NpW JHQHUiFLy Q�L V]HUHSUH YRQDWNR]y IHOIRJiVD�� $ 1HPpQ\L

0iULiYDO tUW |VV]HKDVRQOtWy WDQXOPiQ\� PHO\ D 5HSOLND �������� V]iPiEDQ MHOHQW PHJ� tJ\ QpPL iWIHGpVW

PXWDW MHOHQ WDQXOPiQ\ V]|YHJpYHO�
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ELROyJLDLODJ SUHGHV]WLQiOWDN� LOOHWYH D Q�N pV IpUILDN WiUVDGDORPEDQ HOIRJODOW HJ\HQ�

O�WOHQ KHO\]HWpQHN NLLQGXOySRQWMD D UHSURGXNFLyEDQ EHW|OW|WW V]HUHSHN N|]|WWL

N�O|QEVpJ OHQQH� $ V]RFLiOLV NRQVWUXNFLy N�O|QIpOH HOPpOHWHLQHN WXGRPiQ\RV pU�

YpQ\HVVpJpW D]RQEDQ WpYHV OHQQH FVXSiQ DUUD D] HJ\HWOHQ JRQGRODWUD IHOI&]QL�

KRJ\ D] HOPpOHW HU�WHOMHV NULWLNiW IRJDOPD] PHJ D ELROyJLDL PHJKDWiUR]RWWViJUD

pS�O� V]RFLRELROyJLDL pV SV]LFKROyJLDL HOPpOHWHNNHO V]HPEHQ� %iU D V]RFLRELROyJLD D

JHQRWtSXV pV IHQRWtSXV NDSFVRODWDNpQW UDJDGMD PHJ D QHPL N�O|QEVpJHNHW pV HQ�

QHN WXODMGRQNpSSHQ NULWLNDL HOOHQSiUMiW MHOHQWKHWL QpPHO\ V]RFLiOLV NRQVWUXNFLyV

Qp]HW� DPHO\ D WHVWHW NLIHMH]HWWHQ PLQW D WiUVDGDORP GLVNXU]XVDL iOWDO LQWHUSUHWiOW

MHOHQVpJHW pUWHOPH]L �/$48(85� ����� 6&+,(%,1*(5� ����� %87/(5� ������ D NDS�

FVRODW PpJVHP LO\HQ HJ\V]HU&� D] HONpS]HOpVHN H WpUHQ QHP HJ\VpJHVHN� $ V]RFLiOLV

NRQVWUXNFLy HOPpOHWHLW tJ\ V]�NVpJWHOHQ D WHUPpV]HW pV NXOW~UD YDJ\ D ELROyJLDL

GHWHUPLQiFLy pV WiUVDGDOPL KDWiVRN NpWSyOXV~ HOOHQWpWpEH KHO\H]QL� $ WiUVDGDOPL

NRQVWUXNFLy PLQW D QHPHNUH YRQDWNR]y LQWHUGLV]FLSOLQiULV HOPpOHWHN NLLQGXOy�

SRQWMD D]pUW KyGtW WHUHW D N�O|QE|]� WXGRPiQ\WHU�OHWHNHQ� PHUW pUWKHW�Yp WHV]L D

�QHPL� LGHQWLWiV SRV]WPRGHUQ HOPpOHWHNEHQ PHJMHOHQ� SOXUDOLWiViW� pV OHKHW�Yp

WHV]L D QHPHNUH YRQDWNR]y NXOW~UN|]L D]RQRVViJRN pV PiVViJRN PDJ\DUi]DWiW�

$ V]RFLiOLV NRQVWUXNFLy N�O|QIpOH PHJN|]HOtWpVHL W|EE V]HPSRQWEyO HOWpUQHN

HJ\PiVWyO� (J\IHO�O PDJD D WiUVDGDOPL NRQVWUXNFLy IRJDOPD LV MHO|OKHW RO\DQ IR�

O\DPDWRW� DPHO\ MHOHQWpVW DG D ELROyJLDL QHPL N�O|QEVpJHNQHN� -RDQ 6FRWW iOOtWiVD

V]HULQW D QHP D] D WXGiV� DPHO\ D WHVWL N�O|QEVpJHNQHN MHOHQWpVW N|OFV|Q|]� H] D

MHOHQWpV D]RQEDQ WiUVDGDOPL� NXOWXUiOLV pV LG�EHOL YiOWR]iVRNDW PXWDW �6&277�

������ 0iVIHO�O D] HOPpOHWHN HOWpUQHN HJ\PiVWyO DEEyO D V]HPSRQWEyO� PHQQ\LUH

UDGLNiOLVDQ WDUWDQDN NL DPHOOHWW� KRJ\ D QHPHN FVDNLV V]RFLiOLVDQ NRQVWUXiOWDN�

/LQGD 1LFKROVRQ D] HOV�N N|]|WW iOOtWRWWD� KRJ\ D QHPL NDWHJyULiN VHPPLO\HQ

V]HPSRQWEyO QHP pS�OQHN D WHVWL DGRWWViJRNUD� H]]HO V]HPEHQ D WHVWL DGRWWViJRN

LQWHUSUHWiFLyMiW HU�VHQ PHJKDWiUR]]D D WiUVDGDORP iOWDO GHILQLiOW ÄQHP´�IRJDORP

�1,&+2/621� ������ 1LFKROVRQQiO LV V]pOV�VpJHVHEE NpSYLVHO�MH HQQHN D] HONpS]H�

OpVQHN -XGLWK %XWOHU� DNL D QHPHW FVDNLV PDQLIHV]W ROGDOiEDQ UDJDGMD PHJ� DPHO\

OpWUHKR]]D D] iOWDOXQN LVPHUW pV DODSYHW�QHN WHNLQWHWW QHPL NDWHJyULiNDW �%87/(5�

������ $] HJ\HV LUiQ\]DWRN H]HQIHO�O DEEDQ LV N�O|QE|]QHN� KRJ\ D QHPL NDWHJyUL�

iN PHO\ VDMiWRVViJDLW WDUWMiN MHOHQW�VQHN� $] HJ\LN PHJKDWiUR]y IHOIRJiV NpSYLVHO�L

D QHPL NDWHJyULiN LG�EHOL pV NXOWXUiOLV VDMiWRVViJDLW NXWDWMiN� ( IHOIRJiV NpSYLVHO�L

W|EEHN N|]|WW /DTXHXU pV 6FKLHELQJHU� �N D W|UWpQHOHP RO\DQ IRUGXOySRQWMDLUD

LJ\HNH]WHN UiPXWDWQL� DPHO\HNEHQ PHJYiOWR]RWW D QHPHN IRJDOPiQDN GHILQLiOiVD�

/DTXHXU DQDWyPLDN|Q\YHNHW WDQXOPiQ\R]YD DUUD D N|YHWNH]WHWpVUH MXWRWW� KRJ\ D

NpW QHPU�O YDOy JRQGRONRGiV QHP IHOWpWOHQ�O D WHUPpV]HW W|UYpQ\HLUH pS�O� KLV]HQ

D ;9,,±;9,,,� V]i]DG HO�WW YDOyMiEDQ HJ\HWOHQ QHPHW KDWiUR]RWW PHJ D Q\XJDWL

WiUVDGDORP� D IpUILDNpW� PHO\QHN FVXSiQ HJ\ YDULiQVD YROW D Q�L QHP �/$48(85�

������ 6FKLHELQJHU D FVRQWYi]iEUi]ROiVRN WDQXOPiQ\R]iViYDO WiPDV]WRWWD DOi

XJ\DQH]W D MHOHQVpJHW �6&+,(%,1*(5� ������

$ SV]LFKROyJLD V]iPiUD WDOiQ LQNiEE KDV]QRVtWKDWyN D]RN D NXWDWiVRN� PHO\HN

D] HJ\HV pOHWXWDN VRUiQ OHMiWV]yGy V]RFLiOLV NRQVWUXNFLyV IRO\DPDWRNDW YL]VJiOMiN� D

KDJ\RPiQ\RV V]RFLDOL]iFLyV HOPpOHWHN PHOOHWW� LOOHWYH D]RNUD pStWYH D IHMO�GpV D]RQ

HVHPpQ\HLW tUMiN OH� PHO\HN KR]]iMiUXOQDN D QHPHN V]HPpO\HV V]LQW&� GH WiUVDGDO�



&VDOiG pV�YDJ\ NDUULHU ��

PLODJ PHJKDWiUR]RWW MHOHQWpVHLQHN HOVDMiWtWiVDLKR]� $ MHOHQ WDQXOPiQ\ WiUJ\iW Np�

SH]� NXWDWiV PLQG NpUGpVIHOWHYpVpEHQ� PLQG PyGV]HUWDQiEDQ HKKH] D] XWyEEL

pYHNEHQ NLDODNXOW LUiQ\]DWKR] FVDWODNR]LN� DPHO\ SiUKX]DPRVDQ IHMO�G|WW NL D

SV]LFKRDQDOLWLNXV pV D V]RFLiOSV]LFKROyJLDL WUDGtFLyNEyO� pV DPHO\EHQ D] LGHQWLWiV

HOQ\HUL W|EEV]|U|V MHOHQWpVpW� PHO\QHN DODSMiQ HJ\DUiQW UHIOHNWiO HJ\ V]pOHVHEE

WiUVDGDOPL N|]HJUH pV D] HJ\pQ VDMiWRV SV]LFKRGLQDPLNXV PLOL�MpUH �/È6=/Ï� ������

$ YL]VJiODW WHKiW Q�L pOHWXWDN YL]VJiODWiQ NHUHV]W�O D]W LJ\HNV]LN IHOWiUQL� KRJ\ HJ\�

UpV]W PLW MHOHQW Q�QHN OHQQL HJ\ ILDWDO IHOQ�WW NRURV]WiO\ V]iPiUD� YLV]RQ\ODJ NHG�

YH]� V]RFLR|NRQyPLDL VWiWXV~ FVRSRUW NpSYLVHO�MHNpQW� D] HOP~OW �±� pYWL]HG YiOWR�

]y JD]GDViJL�SROLWLNDL NRQWH[WXViQDN NHUHWHLQ EHO�O� 0iVUpV]W KRJ\DQ UHNRQVWUX�

iOKDWyN D QDUUDWtY EHV]iPROyNRQ NHUHV]W�O D Q�L LGHQWLWiV W|EEV]|U|VHQ |VV]HWHWW

V]HPpO\HV pV V]RFLiOLV DVSHNWXVDL�

1HP YpOHWOHQ� KRJ\ 0DJ\DURUV]iJRQ D] XWyEEL pYHNEHQ� PtJ 1\XJDW�(XUy�

SiEDQ pV D] (J\HV�OW ÈOODPRNEDQ D] XWyEEL pYWL]HGHNEHQ Q�WW PHJ D] pUGHNO�GpV D

V]RFLROyJXVRN� DQWURSROyJXVRN pV SV]LFKROyJXVRN N|UpEHQ D QHPHN WpPiMD LUiQW�

$ YiODV] HJ\UpV]W DEEDQ NHUHVHQG�� KRJ\ IRNR]DWRVDQ WXGDWRVRGRWW D NXWDWyNEDQ

D IpUILDN pV Q�N N|]|WWL NDSFVRODW MHOHQW�VpJH D WiUVDGDORP IHOpStWpVpEHQ� GH PiV�

UpV]W D QHPL V]HUHSHOYiUiVRNEDQ EHN|YHWNH]HWW UDGLNiOLV YiOWR]iVRN LV UiNpQ\V]HUt�

WHWWpN D V]DNHPEHUHNHW� KRJ\ HOJRQGRONR]]DQDN D QHPL NDWHJyULiN MHOHQWpVpQ�

DQQDN J\|NHUHLQ pV YiOWR]WDWKDWyViJiQ� $ YiOWR]iVRN 0DJ\DURUV]iJRQ� EiU D Ä1\X�

JDWWyO´ QHP I�JJHWOHQ�O� PpJLV PiVNpSS ]DMORWWDN� ,WW D QHPHN WiUVDGDORPEDQ

HOIRJODOW KHO\]HWpUH OHJLQNiEE D V]RFLDOL]PXV QpJ\ pV IpO pYWL]HGH Q\RPWD Ui D Ep�

O\HJpW� LOOHWYH D UHQGV]HUYiOWiV XWiQL N|]HO HJ\ pYWL]HG VSHFLiOLV JD]GDViJL�WiUVD�

GDOPL iWDODNXOiVD KDWRWW� DPHO\EH D]RQEDQ PiU EHOH�EHOHV]|Y�GLN D Q\XJDWL WtSXV~

IHPLQLVWD LUiQ\]DW KDWiVD LV�

(//(17021'È62. $ 1�, (*<(1-2*Ò6È* 6=2&,$/,67$

e6 326=76=2&,$/,67$ )(/)2*È6$,%$1

$ V]RFLDOLVWD UHQGV]HU D QHPHN V]HPSRQWMiEyO SDUDGR[ KHO\]HWHW WHUHPWHWW 0DJ\DU�

RUV]iJRQ� KLV]HQ U|YLG LG� DODWW� OiWYiQ\RVDQ YtYWD NL D Q\XJDWL PDU[LVWD IHPLQLVWD

PR]JDOPDN iOWDO HOpUKHWHWOHQQHN W&Q� FpORNDW� 0DJ\DURUV]iJRQ pV D W|EEL YROW

V]RFLDOLVWD RUV]iJEDQ D PiVRGLN YLOiJKiERU~ XWiQ D W|UYpQ\NH]pV V]RYMHW PLQWiUD

KDMWRWWD YpJUH D Q�L HPDQFLSiFLyW� D JD]GDViJL� NXOWXUiOLV� V]RFLiOLV pV SROLWLNDL pOHW

PLQGHQ WHUpQ PHJKLUGHWWH D Q�N HJ\HQMRJ~ViJiW� 7|UYpQ\HNHW pV V]RFLiOLV LQWp]�

PpQ\HNHW KR]WDN OpWUH D FVDOiG pV PXQNDYiOODOiV N|]|WWL NRQIOLNWXVRN PHJROGiViUD�

$] HJ\HQMRJ~ViJRW NYyWiNNDO pV SR]LWtY GLV]NULPLQiFLyV LQWp]NHGpVHNNHO SUyEiOWiN

PHJYDOyVtWDQL PLQG D Q�N� PLQG D WiUVDGDOPL KLHUDUFKLD DODFVRQ\DEE V]LQWMHLQ

HOKHO\H]NHG� UpWHJHN V]iPiUD� $ Q�N SURILWiOKDWWDN D] LQJ\HQHV RNWDWiVEyO� LQJ\H�

QHV HJpV]VpJ�J\E�O� D] iOODPLODJ WiPRJDWRWW E|OFV�GpNE�O pV yYRGiNEyO� LOOHWYH D

WHOMHV N|U& PXQNDYiOODOiV JD]GDViJL HO�Q\HLE�O �)(5*(� ������ $ KHO\]HW PHJKDWi�

UR]y N|U�OPpQ\H XJ\DQDNNRU� KRJ\ D Q�N W|UYpQ\L YpGHOPpQHN DODSMiW HOV�VRUEDQ

QHP V]RFLiOLV� KDQHP ÄWHUPpV]HWHV´ VWiWXVXN NpSH]WH� $ WHUPHOpV �SURGXNFLy� pV
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V]DSRURGiV �UHSURGXNFLy� IHOHO�VVpJpQHN QHPHN N|]|WWL HORV]WiVD XJ\DQLV V]LQWpQ

D N|WHOH]HWWVpJHN WHUPpV]HWHV HORV]WiViKR] WDUWR]RWW �&255,1� ����� 7Ï7+� ������

$ WHOMHV N|U& Q�L PXQNDYiOODOiV HOOHQpUH D Q�N NHUHVHWH D IpUILDN M|YHGHOPpQHN

iWODJRVDQ FVDN ����iW WHWWH NL� tJ\ ± EiU D FVDOiGRN Ui YROWDN V]RUXOYD D NpW IL]HWpVUH

± D Q�N PXQNDYiOODOiViQDN QRUPiYi HPHOpVH PLDWW D Ki]LPXQND pV J\HUHNQHYHOpV

DODFVRQ\DEE UHQG&QHN PLQ�V�OW� PLQW D M|YHGHOHPV]HU]� WHYpNHQ\VpJ� 0LQGH]HN�

E�O N|YHWNH]LN� KRJ\ D Q�N HOV�VRUEDQ JD]GDViJL RNRNEyO� GH HJ\~WWDO pV HJ\UH

LQNiEE D] |QPHJYDOyVtWiV LJpQ\pYHO LV YiOODOWDN PXQNiW� 0LQGHPHOOHWW� LOOHWYH

PLQGHQQHN HOOHQpUH D FVDOiG H]HNEHQ D] pYWL]HGHNEHQ PpJ KDQJV~O\RVDEEDQ YiOW

D] LGHQWLWiV DODNXOiViQDN V]tQWHUpYp� KLV]HQ D V]RFLDOL]PXV LG�V]DNiEDQ D FVDOiG

MHOHQWHWWH D] HJ\HWOHQ RO\DQ PHQHGpNHW� DKRYD D] LGHROyJLDL NRQWUROO QHP WXGRWW

EHIpUN�]QL� )pUIL pV Q�� IpUM pV IHOHVpJ D KDWDORP pV D WiUVDGDORP V]HPEHQiOOiViEDQ

QHP ULYiOLVRN� KDQHP V]|YHWVpJHVHN YROWDN� tJ\ pUWKHW�� KRJ\ D Q�N QHP D IpUILD�

NRQ NpUWpN V]iPRQ HJ\HQO�WOHQ KHO\]HW�N MDYtWiViW �1(0e1<,� ����� 0$52'<�

������

$ KHO\]HW HOOHQWPRQGiVRVViJD tJ\ W|EEHN N|]|WW DEEyO DGyGRWW� KRJ\ D Q�L

HPDQFLSiFLy QHP DOXOUyO pStWNH]� IRO\DPDW YROW� H]pUW D] HUHGPpQ\HNHW PLQG D

Q��� PLQG D IpUILWiUVDGDORP DPELYDOHQVHQ IRJDGWD� D] HJ\HQO�VpJHW VHP D Q\LOYi�

QRV V]IpUiEDQ� VHP D PDJiQV]IpUiEDQ QHP VLNHU�OW PHJYDOyVtWDQL� PLQWKRJ\ D

W|UYpQ\L NHUHW P|J|WW LGHROyJLDL FpORN K~]yGWDN PHJ� D] HJ\HV LQWp]NHGpVHN HJ\�

PiVQDN HOOHQWPRQGy KDWiVRNDW YiOWRWWDN NL� DPHO\QHN HUHGPpQ\H SpOGiXO D PXQ�

NDHU�SLDF ~MIDMWD QHPL V]HJUHJiOyGiVD �(,1+251� ������ 0LQGHKKH] KR]]iMiUXOW�

KRJ\ D WRWDOLWiULiQXV UHQGV]HU LQIDQWLOL]iOWD D WiUVDGDOPDW� D QHPHN HJ\HQMRJ~Vi�

JiW WpQ\NpQW NH]HOWH� H]]HO WHOMHVHQ HOIRMWYD D Q�N WXGDWRVRGiViQDN OHKHW�VpJpW�

$ KDWYDQDV pYHNEHQ D PXQNDHU�SLDF WHOtWHWWVpJH pV H]]HO HJ\�WW D QpSHVVpJ

VWDJQiOiVD� LOOHWYH IHQ\HJHW� FV|NNHQpVH UiNpQ\V]HUtWHWWH D] iOODPRW N�O|QE|]��

WUDGLFLRQiOLVQDN LV WHNLQWKHW� FVDOiGFHQWULNXV LQWp]NHGpVHN ± PLQW SpOGiXO �����

EHQ D *<(6 pV �����EHQ D *<(' ± EHYH]HWpVpUH �6È1'251e� ������ $ Q�L HPDQ�

FLSiFLy DPELYDOHQFLiNNDO WHUKHOW IRJDGWDWiVD� LOOHWYH D Q�L V]HUHSHNEHQ UHMO� HO�

OHQWPRQGiVRN IHO QHP LVPHUpVH HU�WHOMHVHQ KR]]iMiUXOW DKKR]� KRJ\ D KDWYDQDV

pYHNEHQ HJ\UH LQNiEE WHUMHG� NRQ]HUYDWtY LGHROyJLD WiSWDODMUD WDOiOMRQ D WiUVDGD�

ORPEDQ� $ Q�N MHOHQW�V KiQ\DGD LJpQ\EH YHWWH D]RNDW D] LQWp]PpQ\HNHW� DPHO\HN

OHKHW�Yp WHWWpN V]iPXNUD D FVDOiGL pV PXQNDKHO\L N|WHOH]HWWVpJHN N|]|WWL IHV]�OWVpJ

IHOROGiViW pV D KDJ\RPiQ\RV Q�L YDJ\ DQ\DV]HUHS�N YLVV]DYpWHOpW� $PLW D NRUDL

HJ\HQMRJ~VtWiVL LQWp]NHGpVHN PLQGDGGLJ D V]�Q\HJ DOi V|S|UWHN� D KDWYDQDV pYHN�

EHQ D IHOV]tQUH EXNNDQKDWRWW� %iU D WiUVDGDORP QDJ\ UpV]pQHN MREEDQ PHJIHOHOW D]

~M� NRQ]HUYDWtYDEE QRUPD� PLQW D NRUiEEL� H] D Q�L HPDQFLSiFLy UDGLNiOLV HO�UHW|�

UpVpQHN V]DNDV]iKR] KDVRQOyDQ HOOHQWPRQGiVRV YROW� 0pJ D] �����HV UHQGV]HUYiO�

WiV XWiQ LV FVDN NHYHVHQ LVPHUWpN IHO� KRJ\ D SUREOpPD IRUUiVD D] HOY� D W|UYpQ\L

NHUHW pV D PLQGHQQDSRV YDOyViJ HOOHQWPRQGiViEDQ NHUHVHQG� �.21&=� �����

1(0e1<,� 7Ï7+� ������ $ NRQ]HUYDWtY pUWpNHN ~MUDpOHGpVH OHKHWHWOHQQp WHWWH�

KRJ\ D] HOOHQWPRQGiVRVViJ Q\LOYiQRVViJRW NDSMRQ� tJ\ D PLQGHQNL V]iPiUD SURE�

OpPDNpQW NH]HOW MHOHQVpJHNHW ± SpOGiXO YiOiVRN QDJ\ V]iPD� DODFVRQ\ V]�OHWpVL V]iP

± DODSYHW�HQ WUDGLFLRQiOLV LUiQ\ED PXWDWy PHJROGiVRNNDO LJ\HNH]WHN RUYRVROQL�

$ UHQGV]HUYiOWiV XWiQL LG�V]DNEDQ D KDJ\RPiQ\RV FVDOiG LUiQWL QRV]WDOJLD PpJ
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LQNiEE IHOHU�V|G|WW� pV D FVDOiGL pOHW EROGRJViJD PHJHO�]WH D NDUULHU� D WiUVDGDOPL

SR]tFLy� D SROLWLNDL YDJ\ WiUVDGDOPL DNWLYLWiV IRQWRVViJiW�� (PHOOHWW D WUDGLFLRQiOLV

pOHWIRUPD VRNDN V]iPiUD D YiODV]WiV OHKHW�VpJpW MHOHQWHWWH� H] V]LQWpQ HO�VHJtWHWWH D

FVDOiG pUWpNpQHN PHJQ|YHNHGpVpW� $ FVDOiGGDO NDSFVRODWRV DWWLW&G|N MyO V]HPOpOWH�

WLN� KRJ\ PD 0DJ\DURUV]iJRQ DODSYHW�HQ NpWLUiQ\~ KDWiV pUYpQ\HV�O� (J\UpV]W D

FLYLO WiUVDGDORP PHJHU�V|GpVH pV D Q\XJDWL EHIRO\iV PLDWW D Q�N DOXOUyO NH]GHPp�

Q\H]HWW HPDQFLSiFLyV W|UHNYpVHL IHOJ\RUVXOWDN� D Q�N WHUHW N|YHWHOQHN PDJXNQDN D

KDJ\RPiQ\RVDQ IpUILDNQDN IHQQWDUWRWW Q\LOYiQRV V]IpUiEDQ� (PHOOHWW HOPRQGKDWy

D] LV� KRJ\ D IpUILDNKR] KDVRQOyDQ pOQL V]HUHWQpQHN D NLV]pOHVHGHWW NDUULHU� pV PD�

JDV M|YHGHOHPV]HU]pVL OHKHW�VpJHNNHO �1$*<� ������ 0iVRN V]iPiUD YLV]RQW pSSHQ

DUUD Q\tOW OHKHW�VpJ� KRJ\ YLVV]DN|YHWHOMpN PDJXNQDN PLQGD]W� DPLW pSSHQ D NR�

UiEEDQ OHtUW HOOHQWPRQGiVRVViJ PLDWW D V]RFLDOL]PXV pYHLEHQ ± pU]pV�N V]HULQW ±

HOYHWWHN W�O�N� D WUDGLFLRQiOLV Q�L V]HUHSHNHW� $ WiUVDGDORP MHOHQW�V UpV]pQHN Yi�

ODV]WiVL OHKHW�VpJpW D]RQEDQ NRUOiWR]]D D URVV] JD]GDViJL KHO\]HW� IpUILDNDW pV Q�NHW

HJ\DUiQW IHQ\HJHW D PXQNDQpON�OLVpJ� LOOHWYH D V]RFLiOLV MXWWDWiVRN FV|NNHQpVH PL�

DWW J\DNUDQ PpJ NpW NHUHV� V]�O� M|YHGHOPH VHP HOHJHQG� D FVDOiG IHQQWDUWiViKR]�

$ MyOpWL WiUVDGDORP PHJLQJiViYDO D OHJQHKH]HEE KHO\]HWEH D] HJ\NHUHV�V� LOOHWYH D]

HJ\HWOHQ V]�O� iOWDO YH]HWHWW Ki]WDUWiVRN NHU�OWHN� LO\HQ D FVDOiGRN HJ\KHWHGH�

PHO\QHN ����D Q� iOWDO HOWDUWRWW FVDOiG �$'$0,.� ������ (]HN D YiOWR]iVRN LV LJD�

]ROMiN D]W D N|]JD]GiV]RN� V]RFLROyJXVRN pV SROLWROyJXVRN iOWDO VRNDW KDQJR]WDWRWW

iOOtWiVW� KRJ\ PD D WiUVDGDORP V]HJpQ\ pV JD]GDJ UpWHJHNUH W|UWpQ� NHWWpV]DNDGi�

ViQDN YDJ\XQN WDQ~L� $ V]DNDGpN D]RQEDQ QHPFVDN D] HJ\HV V]RFLiOLV FVRSRUWRN

N|]|WW WiWRQJ� KDQHP ± D NRUiEEDQ HPOtWHWW ~M NDUULHUOHKHW�VpJHN HUHGPpQ\HNpS�

SHQ ± D] LV PHJILJ\HOKHW�� KRJ\ D WiUVDGDOPL PXQNDPHJRV]WiVED ~MRQQDQ EHOpS�

ILDWDO JHQHUiFLyN OHKHW�VpJHL VRNV]RURVDQ PHJKDODGMiN D] HO�WW�N MiUyNpLW� D]RQ�

EDQ HJ\~WWDO D OHFV~V]iV YHV]pO\H LV VRNV]RURVDQ pULQWL H]W D NRURV]WiO\W� 0LQGH]

KDWDOPDV NLKtYiVW MHOHQW D ILDWDO Q�L JHQHUiFLyN V]iPiUD�

1�, e/(787$. 9,=6*È/$7$

$ PpO\LQWHUM~NUD DODSR]RWW NXWDWiVW HJ\ VSHFLiOLV FVRSRUW N|UpEHQ IRO\WDWWDP� VDMiW

JLPQi]LXPL RV]WiO\WiUVDLP NpSH]WpN D PLQWiW� $ YiODV]WiV D]pUW HVHWW pSSHQ HUUH D

FVRSRUWUD� PLYHO �N D]W D ILDWDO NRURV]WiO\W UHSUH]HQWiOMiN� DPHO\ D SiO\DYiODV]WiV�

FVDOiGDODStWiV N�V]|EpQ iOO� DPLNRU D Q�L V]HUHSHNNHO NDSFVRODWRV YiODV]WiVRN PpJ

Q\LWRWWDN� YLV]RQW HOPRQGKDWy� KRJ\ PiU QHP DEV]WUDNW V]LQWHQ MHOHQQHN PHJ�

�
(J\ QHP]HWN|]L YL]VJiODW� PHO\QHN NHUHWpEHQ W|EE HXUySDL RUV]iJEDQ IHOWHWWpN D NpUGpVW� Ä.LQHN

MREE D] pOHWEHQ"´� NLHPHONHG� FVDOiGFHQWULNXVViJRW PXWDWRWW 0DJ\DURUV]iJ HVHWpEHQ� $ PDJ\DU PLQWi�

EDQ D YiODV]ROy DQ\iN ������D V]HULQW D J\HUPHNHVHEEHNQHN MREE D] pOHWH� (]]HO V]HPEHQ D Q\XJDWL

YiODV]ROyN� GH PpJ D W|EEL YROW V]RFLDOLVWD RUV]iJ PHJNpUGH]HWWMHL LV PDMGQHP W|NpOHWHVHQ HOOHQWpWHV

YiODV]RNDW DGWDN D IHOWHWW NpUGpVUH �321*5È&=1e� ������ $ V]RFLROyJLDL NXWDWiV PHOOHWW H]W LJD]ROMD

V]iPRV ~MRQQDQ PHJMHOHQ�� Q�NQHN V]yOy pV LJHQ NRQ]HUYDWtY pUWpNUHQGHW VXJDOOy VDMWyWHUPpN LV ± SO�

.LVNHJ\HG� �QDJ\ViJD VWE� ±� DPHO\HN KDWiViW RO\DQ Q\XJDWL PLQWiUD NpV]�OW PDJD]LQRN LV FVDN QHKp]�

NHVHQ WXGMiN HOOHQV~O\R]QL� PLQW D &RVPRSROLWDQ� DKRO D] HPDQFLSiOW Q�PRGHOOQHN HJ\ VDMiWRV pV V]pO�

V�VpJHV V]WHUHRWtSLiMiYDO WDOiONR]XQN�
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KDQHP D KpWN|]QDSRNKR] N|W|WWHQ� (] D JHQHUiFLy pSSHQ D UHQGV]HUYiOWiV pYHL�

EHQ NHU�OW D] pOHWHW KRVV]~ WiYRQ PHJKDWiUR]y YiODV]WiVRN pV G|QWpVHN HOp� DPH�

O\HNHW D WiUVDGDORP SROLWLNDL�JD]GDViJL V]HUNH]HWpEHQ pV GRPLQiQV LGHROyJLDL KDWi�

ViEDQ EHN|YHWNH]HWW YiOWR]iVRN QDJ\PpUWpNEHQ pULQWKHWQHN� $ PyGV]HU LJD]ROiVi�

KR] WDUWR]y WRYiEEL HOHP� KRJ\ H YL]VJiODWEDQ RO\DQ LVPHU�V|NHW V]yODOWDWWDP PHJ�

DNLNNHO QLQFVHQ QDSL V]LQW& NDSFVRODWRP ± H] WRU]tWKDWQi D] HUHGPpQ\HNHW ±� GH D

PpJLV OpWH]�� UpJL LVPHUHWVpJ PHJN|QQ\tWL D EHV]pOJHWpV IRQDOiQDN IHOYpWHOpW� D]

LQWLPLWiV PHJIHOHO� V]LQWMpQHN NLDODNtWiViW� 7HKiW D]W OHKHWHWW UHPpOQL� KRJ\ H] D]

LJHQ OD]D V]iOODO |VV]HN|W|WW� PpJLV YDODPLO\HQ OiWKDWDWODQ KiOyEDQ HOKHO\H]NHG�

FVRSRUW LGHiOLV FpOFVRSRUWRW MHOHQW D NXWDWiV V]iPiUD� PLYHO D MHOHQ WiUVDGDOPL

NRQWH[WXViEDQ OpWH]� pV D PyGV]HUWDQ VDMiWRVViJDLQDN PD[LPiOLVDQ PHJIHOHO� YL�

V]RQ\ iOOW IHQQ NpUGH]� pV NpUGH]HWW N|]|WW�

$ OHtUy�IHOWiUy MHOOHJ& NXWDWiV� DPLW YpJH]WHP� D] HJ\HV HPEHUHN V]HPpO\HV pO�

PpQ\HLQHN UpV]OHWHV PHJLVPHUpVpQ DODSV]LN� $] LQWHUM~NEDQ DUUD YROWDP NtYiQFVL�

KRJ\ D] HJ\pQL pOHWXWDNEDQ KRJ\DQ MHOHQLN PHJ D QHP� D Q�LVpJ� pV H] PLO\HQ

WRYiEEL HOYiUiVRNKR]� HONpS]HOpVHNKH] YH]HW� ,J\HNH]WHP IHOWiUQL� KRJ\DQ YLV]R�

Q\XO D] HJ\pQ D Q�NNHO NDSFVRODWRV WiUVDGDOPL GLVNXU]XVRNKR]� D]RN KRJ\DQ KDW�

QDN Ui� PLO\HQ UHQGHONH]pVUH iOOy Q�L V]HUHSHNE�O YiODV]W�KDW� PDJiQDN D PHJNpU�

GH]HWW V]HPpO\� pV D]RNQDN KRJ\DQ DG HJ\pQL V]tQH]HWHW� $] LQWHUM~N QpKiQ\ VDMiWRV

WpPDN|U N|Up FVRSRUWRVXOWDN� DPL OHKHW�Yp WHWWH D FVRSRUW HJ\�WWHV HOHP]pVpW� D]

HJ\HV pOHWXWDN |VV]HKDVRQOtWiViW� V UiLUiQ\tWRWWD D ILJ\HOPHW D W|EEV]|U HO�IRUGXOy�

iOWDOiQRVDEE MHOHQVpJHNUH�

$ NpUGpVHN HJ\ UpV]H D J\HUPHNNRUUD� D V]�O�NUH pV D FVDOiGL KiWWpUUH YRQDWNR�

]RWW� ,WW HOV�VRUEDQ DUUD YROWDP NtYiQFVL� KRJ\ YiODV]ROyLP PLO\HQ FVDOiGL N|UQ\H�

]HWEHQ Q�WWHN IHO� PLO\HQ SpOGiW MHOHQWHWW V]iPXNUD D V]�O�N HJ\PiVKR] YDOy YLV]R�

Q\D� PXQNDPHJRV]WiVD� PLO\HQ PRGHOOHN YROWDN MHOHQ LQWHUM~DODQ\DLP pOHWpEHQ�

$ P~OW IHOWiUiViKR] WDUWR]QDN D] LVNROD� pV SiO\DYiODV]WiVVDO NDSFVRODWRV G|QWpVHN�

D P~OWEDQ V]�WW WHUYHN� GH NpUGpVHLP D PDJiQpOHWUH� EDUiWL pV V]HUHOPL NDSFVROD�

WRNUD pV D V]H[XDOLWiVUD LV NLWHUMHGWHN� 0LQGH]HN OHJLQNiEE D MHOHQUH pV M|Y�UH J\D�

NRUROW KDWiVXN V]HPSRQWMiEyO YROWDN pUGHNHVHN V]iPRPUD� $]W UHPpOWHP D YiOD�

V]RNEyO PHJWXGQL� KRJ\ PLO\HQ KDWiVVDO YROWDN D OHtUW pOPpQ\HN D PHJNpUGH]HWWHN

Q�LVpJpQHN DODNXOiViUD� D M|Y�YHO NDSFVRODWRV HOYiUiVRNUD� $PHOOHWW� KRJ\ EHV]pO�

W�QN LQWHUM~DODQ\DLP NRQNUpW WHUYHLU�O� V]DNPDL HVpO\HLNUH pV PDJiQpOHW�NUH YRQDW�

NR]y WiYRODEEL HONpS]HOpVHLN LV pUGHNHOWHN� 9pJ�O D Q�N WiUVDGDOPL KHO\]HWpW JOR�

EiOLV SHUVSHNWtYiEyO N|]HOtWHWW�N PHJ� PHJNpUGH]WHP� �N KRJ\DQ OiWMiN D �ILDWDO�

Q�N KHO\]HWpW PD 0DJ\DURUV]iJRQ� ,WW D]W YiUWDP� KRJ\ D Q�N pV IpUILDN WiUVDGDOPL

V]HUHSpQHN iOWDOiQRV PHJtWpOpVpUH YRQDWNR]y YpOHPpQ\HN NDSFViQ IHOV]tQUH W|UQHN

D V]WHUHRWLSLNXV Qp]HWHN� D WRU]tWRWWDQ iWYHWW NpSHN� D]RN D] XUDONRGy YDJ\ pSSHQ

PDUJLQiOLV HONpS]HOpVHN� DPHO\HN HU�VHQ EHIRO\iVROMiN PLQG D VDMiW pOHW�N DODNXOi�

ViW� PLQG D WiUVDGDORPEDQ IHQQiOOy Q�NpSHW ± D Q�LVpJ V]RFLiOLV NRQVWUXNFLyMiW�

��������EDQ� D YL]VJiODW OHIRO\WDWiViQDN LGHMpQ D K~V] PHJNpUGH]HWW V]HPpO\

��±�� pYHV YROW� 1pJ\HQ N|]�O�N PiU IpUMKH] PHQWHN pV J\HUHN�N LV YDQ� LOOHWYH

HJ\ YiODV]ROy YROW WHUKHV D] LQWHUM~ NpV]tWpVHNRU� $] LQWHUM~NpV]tWpV LGHMpQ D] DQ\iN

PLQGHJ\LNH *<(6�HQ YROW� .HWWHQ HJ\J\HUPHNHVHN� D PiVLN NpW DQ\iQDN NHWW��

LOOHWYH KiURP J\HUPHNH YDQ� $] RV]WiO\ WDJMDL D JLPQi]LXP XWiQ HJ\ NLYpWHOOHO
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PLQG WRYiEEWDQXOWDN� (GGLJ WL]HQ V]HUH]WHN HJ\HWHPL YDJ\ I�LVNRODL GLSORPiW�

NHWWHQ YpJH]WHN HO YDODPLO\HQ NpSHVtWpVW DGy WDQIRO\DPRW pV Q\ROFDQ MiUQDN MHOHQ�

OHJ LV IHOV�RNWDWiVL LQWp]PpQ\EH� 7DOiQ pUGHPHV PHJHPOtWHQL� KRJ\ QpJ\HQ MiUWDN�

LOOHWYH MiUQDN MRJL HJ\HWHPUH� |WHQ YpJH]WHN YDJ\ YpJH]QHN WDQiUL� WDQtWyL NpSHVt�

WpVW Q\~MWy LQWp]PpQ\EHQ� 9DQ� DNL D P&V]DNL HJ\HWHPHQ V]HU]HWW GLSORPiW� HJ\

PiVLN D] iOODPLJD]JDWiVL I�LVNROiQ� KiUPDQ D E|OFVpV]NDUUD MiUQDN� HJ\ I� NpV]�O

J\yJ\V]HUpV]QHN� 1\ROFDQ GROJR]QDN I�iOOiVEDQ� PLQGDQQ\LDQ V]DNPiMXN WHU�OH�

WpQ�

7L]HQ|W YiODV]ROy V]�OHL IHOV�IRN~ YpJ]HWWVpJ&HN� WRYiEEL QpJ\ HVHWEHQ D] HJ\LN

V]�O� YpJ]HWWVpJH WHFKQLNXPL� PtJ D PiVLNp HJ\HWHPL YDJ\ I�LVNRODL GLSORPD�

(]HNEHQ D] HVHWHNEHQ UHQGUH D] DQ\iQDN YROW DODFVRQ\DEE YpJ]HWWVpJH� FVDN HJ\

RO\DQ FVDOiGRW WDOiOXQN� DKRO D] DSD WHFKQLNXPRW YpJ]HWW� V D] DQ\D N|]pSIRN~

YpJ]HWWVpJJHO UHQGHONH]LN� 7L]HQ|W HVHWEHQ pOQHN HJ\�WW PD LV D V]�O�N� KiURP

YiODV]ROyQDN KDOW PHJ HJ\LN V]�O�MH PpJ �� pYHV NRUD HO�WW �HJ\ HVHWEHQ D] DQ\D pV

NpW HVHWEHQ D] DSD�� pV NpW KHO\HQ IRUGXOW HO� YiOiV PpJ D J\HUHNNRU LGHMpQ� $ FVD�

OiGRN W|EEVpJpEHQ ��� YiODV]ROyQiO� NpW J\HUPHN QHYHONHGHWW� KiURP HVHWEHQ

QLQFVHQ� QpJ\ HVHWEHQ SHGLJ NpW WHVWYpUH YDQ D PHJNpUGH]HWWQHN� 0LYHO PLQGHQ

HVHWEHQ GROJR]y DQ\iNUyO YDQ V]y� pUGHNHV DGDWV]HU&HQ EHPXWDWQL D]W LV� KRJ\ D]

DQ\D PHQQ\L LG�W W|OW|WW RWWKRQ D V]�OpVW N|YHW�HQ� gW YiODV]ROyP DQ\MD W|EE PLQW

KpW pYHW W|OW|WW RWWKRQ� (J\ NLYpWHOOHO D W|EE J\HUHN V]�OHWpVH PLDWW PDUDGKDWWDN D]

DQ\iN LO\HQ KRVV]~ LGHLJ *<(6�HQ� GH YROW RO\DQ DQ\D� DNL RWWKRQL EHGROJR]iVW

YiOODOW� KRJ\ D *<(6 XWiQ LV HJ\�WW PDUDGKDVVRQ D J\HUHNHLYHO� 6]LQWpQ |W DQ\D

W|OW|WW HO RWWKRQ NHWW� pV QpJ\ pY N|]|WWL LG�W� pV Q\ROF DQ\D YROW RWWKRQ NHYHVHEE�

PLQW PiVIpO pYLJ� .pW LQWHUM~DODQ\RP QHP WXGRWW SRQWRV YiODV]W DGQL� GH PLQGNpW

HVHWEHQ DUUyO YDQ V]y� KRJ\ D] DQ\D VRNDW YROW RWWKRQ� HOV�VRUEDQ N|WHWOHQ PXQ�

NiMD PLDWW� 7L]HQ HPOtWHWWpN D]W� KRJ\ D QDJ\PDPD YDJ\ QDJ\QpQL DNWtYDQ UpV]W

YHWW D QHYHOpVEHQ pV D Ki]WDUWiVEDQ LV� H]]HO D OHJW|EE HVHWEHQ IHOYiOWYD D] DQ\iW�

(]HNEHQ D] HVHWHNEHQ D] DQ\D |VV]HV J\HUHNpYHO PLQGLJ NHYHVHEE� PLQW KiURP

pYHW YROW RWWKRQ� $ PHJNpUGH]HWWHNQHN pSSHQ D IHOH MiUW E|OFV|GpEH� D W|EEL YDJ\

D] DQ\iYDO� YDJ\ D] HPOtWHWW URNRQRNNDO W|OW|WWH D] HOV� KiURP pYHW� ÏYRGiED PLQ�

GHQNL MiUW KiURP pYHV NRUiWyO NH]GYH� gVV]HVVpJpEHQ HOPRQGKDWy� KRJ\ D NRUUyO

iOWDOiQRVDQ HOPRQGRWWDN Q\RPRQ N|YHWKHW�N PLQG D V]�O�N� PLQG D PHJNpUGH�

]HWWHN DGDWDLQDN IHOWiUiVDNRU� GH pV]UHYHKHW� D] LV� KRJ\ pUWHOPLVpJL FVDOiGRNUyO

EHV]pO�QN� DNLN D V]RFLDOL]PXV pV SRV]W�V]RFLDOL]PXV pYHLW LV VDMiWRVDQ pOWpN PHJ� $]

DQ\iN PLQGHJ\LNH GROJR]RWW� PDJDV LVNRODL YpJ]HWWVpJJHO UHQGHONH]HWW� GH W|EEVp�

J�N MyFVNiQ NLKDV]QiOWD D KHWYHQHV pYHN OLEHUDOL]iOyGiViW pV D Q�N FVDOiGL V]HUHS�

N|UpW WiPRJDWy LQWp]NHGpVHLW�

6=g9(*(/(0=e6(.

$ PpO\LQWHUM~N IHOGROJR]iVD NYDOLWDWtY WDUWDORPHOHP]pV ~WMiQ W|UWpQW� WHKiW D]

HJ\HV WpPiNNDO NDSFVRODWRV HJ\pQL WDSDV]WDODWRNDW KDVRQOtWRWWDP |VV]H� $ WDQXO�

PiQ\ V]|YHJpEH EHYRQW LGp]HWHNNHO FVXSiQ V]HPOpOWHWQL NtYiQRP D EHPXWDWiVUD

NHU�O� YpOHPpQ\HNHW pV MHOHQVpJHNHW� KLV]HQ D] HUHGPpQ\HN WHUPpV]HWHVHQ D] LQ�
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WHUM~N WHOMHV HJpV]pE�O iOOWDN HO�� $] HOHP]pV DODSIHOWHYpVH V]HULQW D PHJNpUGH]HWW

V]HPpO\HN DKKR] D JHQHUiFLyKR] WDUWR]QDN� DKRO D NRQ]HUYDWtY pV HJDOLWiULiQXV

YDJ\ HPDQFLSiOW pUWpNUHQG N|]|WWL YiODV]WiV UHDOLWiVD UiQ\RPMD D EpO\HJpW PLQG D

P~OW pUWpNHOpVpUH� PLQG D] HO�UHYHWtWHWW pOHWFpORNUD� $ IHOWpWH]pV DODSMiXO D EHYH�

]HW�EHQ LVPHUWHWHWW W|UWpQHWL�WiUVDGDOPL NRQWH[WXV V]ROJiO� PHO\ V]HULQW D PHJNpU�

GH]HWW pOHWpEHQ D Q�L PXQNDYiOODOiV PiU WHUPpV]HWHV pV V]pOHV N|UEHQ HOIRJDGRWW

YROW� D]RQEDQ H]]HO HJ\ LG�EHQ D Q�N KDJ\RPiQ\RV IHODGDWDL ± PLQW D J\HUHNQHYH�

OpV pV Ki]WDUWiV ± WRYiEEUD LV PHJ�U]�GWHN PLQG LQWp]PpQ\HVHQ �*<(6� *<('�

FVDOiGL SyWOpN�� PLQG D J\DNRUODWL pUWHOHPEHQ D NpWNHUHV�V FVDOiGPRGHOOHQ EHO�O LV�

$ V]�O�L NRURV]WiO\ LV DEEDQ D WiUVDGDOPL UHQGV]HUEHQ QHYHONHGHWW� PHO\EHQ D Q�L

HPDQFLSiFLy KLYDWDORV LGHROyJLD YROW� iP D] HPDQFLSiFLy HUHGPpQ\HLQHN LQWHUQDOL�

]iFLyMD D V]�O�N�DQ\iN UpV]pU�O DPELYDOHQVHQ W|UWpQW�

$ NLYiODV]WRWW JHQHUiFLy HVHWpEHQ IRQWRV WpQ\H]�QHN WHNLQWKHW� D ��������EHQ

HONH]G�G|WW UHQGV]HUYiOWiV IRO\DPDWD� $] iOODPV]RFLDOL]PXVW IHOYiOWy SOXUiOLV GH�

PRNUiFLD NHUHWHL N|]|WW D Q�N V]iPiUD HOpUKHW�EEp YiOW D V]HUHSHN N|]|WWL YiODV]�

WiV� $] iWDODNXOiVW N|YHW� JD]GDViJL QHKp]VpJHN HOOHQpUH LV PHJQ�WW D V]HPpO\HN�

QHN VDMiWRVDQ PHJIHOHO� pOHWIRUPD PHOOHWWL G|QWpV V]DEDGViJD� W|EEHN N|]|WW RO\DQ

MHOHQVpJHN PHJMHOHQpVpYHO� PLQW D PXQNDQpON�OLVpJ OHJLWLP VWiWXVD YDJ\ D] HJ\pQL

YiOODONR]iVRN OHKHW�Yp WpWHOH� 0LYHO D PHJNpUGH]HWWHN pSSHQ D UHQGV]HUYiOWiVW

N|YHW� pYEHQ pUHWWVpJL]WHN� tJ\ V]iPXNUD D] HPDQFLSiOW YDJ\ D WUDGLFLRQiOLV V]H�

UHSPRGHOO N|]|WWL YiODV]WiV PiU ~J\PRQG |QNpQW W|UWpQKHWHWW�

$ IHOWpWHOH]pVVHO |VV]KDQJEDQ D PHJNpUGH]HWWHN W|EEVpJH NpW� HJ\PiVWyO MyO HO�

N�O|Q�O� FVRSRUWED YROW VRUROKDWy� $ NpW FVRSRUW MyO NpSYLVHOL D YiODV]DGyN HOYHLW pV

pUWpNHLW D PiU PHJpOW pV D] DQWLFLSiOW pOHWXWMXNUD YRQDWNR]yDQ� $] HJ\PiVQDN J\D�

NRUODWLODJ HOOHQWPRQGy pUWpNUHQGHN D] pOHW~WLQWHUM~N N|]SRQWL HOHPpQHN WHNLQW�

KHW�N� KLV]HQ PLQGHQ NpUGpV H GLPHQ]Ly PHQWpQ NHU�OW PHJWiUJ\DOiVUD�� $ NDWH�

JyULiNDW D NRQ]HUYDWtY pV HPDQFLSiOW MHO]�NNHO OHKHW MHOOHPH]QL� HEEHQ D NHWW�VVpJ�

EHQ KHO\H]KHW�N HO D PHJNHUHVHWW V]HPpO\HN DODSYHW� pUWpNHL� $ NpW FVRSRUWED

VRUROW V]HPpO\HN pOHWXWMDL PHOOHWW PHJLVPHUNHGWHP NHYpVEp HJ\pUWHOP&HQ NDWHJR�

UL]iOKDWy pOHWXWDNNDO� %iU D PHJMHO|OW pUWpNNDWHJyULD HJ\pUWHOP&HQ D]RQRVtWKDWy

YROW� D YiODV]WRWW pOHWVWtOXVW VRNV]RU EL]RQ\WDODQXO� |QHOOHQWPRQGiVRNED NHYHUHGYH

MHOHQtWHWWpN PHJ� 6]iPXNUD DWWyO I�JJHWOHQ�O� KRJ\ D YiODV]WiV D] HPDQFLSiOW YDJ\

D NRQ]HUYDWtY LGHiO PHOOHWW W|UWpQW� QHP W&QW SUREOpPDPHQWHV� EHOV� NRQIOLNWXVRN

QpON�O PHJYDOyVtWKDWyQDN� $ PHJNpUGH]HWWHNHW WHKiW YDOyMiEDQ NpW GLPHQ]Ly PHQ�

WpQ NHOO FVRSRUWRVtWDQL� D] HJ\LN GLPHQ]LyW D] HPDQFLSiOW pV NRQ]HUYDWtY pOHWLGHiO

YiODV]WiVD DONRWMD� D PiVLN GLPHQ]LyW SHGLJ D] DGRWW pOHW~W KDUPRQLNXV YDJ\ NRQI�

OLNWXVRV PHJYDOyVtWiVD MHOHQWL�

�
(J\HWOHQ WpPD YROW J\DNRUODWLODJ LUUHOHYiQV D] pUWpNUHQG V]HPSRQWMiEyO� D V]H[XDOLWiV� +DFVDN

QHP D YDOOiVHUN|OFV V]DEiO\R]WD D V]H[XiOLV YLVHONHGpVW� H]W D WpPiW VHQNL QHP NDSFVROWD |VV]H D] pOHW

HJ\pE� DNiU D SiUNDSFVRODWUD LV YRQDWNR]WDWRWW HOYiUiVDLYDO� tJ\ D] HPDQFLSDWRULNXV pV D NRQ]HUYDWtY

pUWpNUHQGGHO VHP� %iU QHP HJ\IRUPiQ DODNXOWDN D V]H[XiOLV WDSDV]WDODWRN D PHJNpUGH]HWWHN PLQGH�

J\LNpQpO� D N�O|QEVpJHN D] pUHWWVpJE�O� D NRUWiUV EHIRO\iVWyO� D V]�O�L KDWiVRNWyO I�JJWHN� pV VRNV]RU D

YpOHWOHQV]HU&HQ DGRWW N|U�OPpQ\HN V]HULQW DODNXOWDN� 8J\DQ HOPRQGKDWy� KRJ\ D]RN D V]HPpO\HN� DNLN

YDOOiVRV pOHWYLWHO&HN� PLQG NRQ]HUYDWtY pUWpNUHQGHW LV YDOODQDN� H] D]RQEDQ QHP N|]YHWOHQ�O� KDQHP D

YDOOiVL HO�tUiVRNRQ NHUHV]W�O KDWRWW NL D V]H[XDOLWiVUD�
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gW PHJNpUGH]HWW DONRWWD H]W D FVRSRUWRW� WHKiW D] � YpOHPpQ\HLNHW W�NU|]L� LOOHWYH

D] � LQWHUM~LNQDN U|YLG |VV]HIRJODOyMDNpQW pUWHOPH]KHW� D N|YHWNH]� OHtUiV� $] |W

V]HPpO\ N|]|WW V]HUHSHO D QpJ\ DQ\D� DNLN HOpJHGHWWHN MHOHQOHJL V]HUHSN|U�NNHO� pV

D M|Y�W D MHOHQKH] KDVRQOyDQ NpS]HOLN HO� LOOHWYH HJ\pELUiQ\~ FpOMDLNDW DOiYHWLN D

MHOHQOHJ GRPLQiQV V]HUHS�NQHN� D] DQ\DV]HUHSQHN� $] |W|GLN YiODV]ROy� DNLW LGH

VRUROWDP D QpJ\ DQ\iKR] QDJ\RQ KDVRQOy M|Y�W NpS]HO HO PDJiQDN� LOOHWYH PRGHOO�

MpQHN LV WHNLQWL D] HJ\LN YROW RV]WiO\WiUViW� DNL PD PiU W|EE J\HUPHN DQ\MD�

.RQ]HUYDWtY IHOIRJiV~QDN WHNLQWHP D]W� DNLQHN pUWpNUHQGMpEHQ� QHPL V]HUHSHN�

U�O DONRWRWW IHOIRJiViEDQ N|]SRQWL KHO\HQ iOO D Q� pV D FVDOiGL V]HUHS |VV]HNDSFVROi�

VD� DNL HJ\~WWDO D IpUILQHN YDOy DOiUHQGHOWVpJHW QHPFVDN HOIRJDGMD� KDQHP DQQDN

PHJYiOWR]iViW QHJDWtYDQ pUWpNHOL� H]HQNtY�O DNL N�OV� RNRNEyO pV QHP EHOV� PRWL�

YiFLyN DODSMiQ YiOODO PXQNiW� pV ~J\ pU]L� KRJ\ D Q�N PXQNDYiOODOiVD D J\HUPHN

QHYHONHGpVpUH NiURVDQ KDW� D]W JRQGROMD� KRJ\ D] DQ\iQDN D J\HUHNNHO D] HOV�

QpKiQ\ pYHW RWWKRQ NHOO W|OWHQLH� pV PLQGH]HN PHOOHWW D Q�L HPDQFLSiFLy OHJW|EE

DVSHNWXViW HOtWpOL�

$ KDUPRQLNXV�NRQ]HUYDWtY FVRSRUW WDJMDLUD MHOOHP]� YROW� KRJ\ VRKD QHP YpOH�

NHGWHN SR]LWtYDQ D] DQ\iN NDUULHUVLNHUpU�O� D]W PLQGLJ ~J\ WHNLQWHWWpN� KRJ\ D

J\HUHNQHYHOpV NiUiUD W|UWpQW�

• 0LQpO W|EEHW HJ\�WW OHQQL D J\HUHNNHO� PLQpO W|EEHW PHJDGQL QHNLN RO\DW� DPLW pQ QHP
NDSWDP PHJ� NLUiQGXOiV� V]HUHWHW� PLQGHQE�O HJ\ NLFVLW KLiQ\RVQDN pU]HP� DPLW NDS�
WDP� ����

• 0L E|OFV�GpVHN YROWXQN� yYRGiVRN YROWXQN� H]W PiU QHP OHKHW YLVV]DFVLQiOQL� D] DQ\X�
NiP DNNRU PpJ QHP EiQWD� DNNRU D PXQND iOIURQWMiQ YROW� 1DJ\RQ KDMWRWWD PDJiW�
$UUD HPOpNV]HP� KRJ\ HJ\V]HU NL OHKHWHWW PHQQL %pFVEH� DNNRU pQ NE� KiURPpYHV OHKHW�
WHP� pV QDJ\RQ VtUWDP� KRJ\ QH PHQMHQ NL� PHUW IpOWHP� KRJ\ QHP M|Q YLVV]D� (OPHQW
HJ\ KpWUH� H] QHN�QN KRVV]~ LG� YROW� H] QDJ\RQ URVV] YROW� ����

(EEHQ D FVRSRUWEDQ WDSDV]WDOKDWWXN OHJLQNiEE� KRJ\ D Q�L PRGHOOHN D FVDOiGL

PLQWiW YDJ\ D Q�LHVVpJ SpOGiMiW Q\~MWRWWiN�

• 9DQ HJ\ XQRNDWHVWYpUHP� DNLQHN QpJ\ J\HUHNH YDQ pV 6YiMFEDQ pO D] XJ\DQFVDN PDJ\DU
IpUMpYHO� pV pQ YROWDP NLQW QiOXN �� pYHV NRURPEDQ� HJ\ KpWLJ ODNWDP RWW� pV H] QDJ\RQ
PpO\ Q\RPRNDW KDJ\RWW EHQQHP� V]yYDO QHNHP� KD FVDOiG� DNNRU �N D PRGHOO� ~J\�
DKRJ\ YDQQDN� eV D]DODWW D] HJ\ KpW DODWW QDJ\RQ VRNDW WDQXOWDP W�O�N� ����

• $ 3� LV QDJ\ KDWiVVDO YDQ UiP� KRJ\ PiU KiURP…� PRVW WDOiQ PHJLQW WHUKHV D QHJ\H�
GLNNHO� PRVW KRJ\ PiUFLXVEDQ V]�OW� ~J\KRJ\ D]pUW HNNRUD QDJ\RQ QDJ\ FVDOiGRW QHP
V]HUHWQpN� GH OiWV]LN UDMWXN� KRJ\ QDJ\RQ EROGRJRN� WHKiW WpQ\OHJ OiWRG �NHW� pV D]W JRQ�
GRORG� KRJ\ H] LJHQ� 1HP D]W PRQGRP� KRJ\ IHOYHWL �NHW D SpQ]� GH HJ\V]HU&HQ V]HUHWHW�
EHQ pOQHN� pV D]pUW H] RO\DQ My SpOGD� FVRPy HPEHUW OiWQL� KRJ\ PHJV]�OHWLN D J\HUHN pV
FVDN D]W PRQGMiN� KRJ\ MDM PHQQ\LEH NHU�O D SHOHQND� pV WpQ\OHJ DQQ\LED NHU�O pV D 3��
pN LV XJ\DQDQQ\LpUW YHV]LN� FVDN pSSHQ QHP D]W D] ROGDOiW IRJMiN PHJ D GROJRNQDN� ,Q�
NiEE HUUH YDJ\RN Q\LWRWW� V]HUHWQpN Q\LWRWW OHQQL� ����
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$ SiUNDSFVRODWRNEDQ D PHJNpUGH]HWWHN QHP WDUWRWWDN LJpQ\W HJDOLWiULiQXV YL�

V]RQ\UD� HOIRJDGWiN� KRJ\ D IpUIL V]HUHSHL D FVDOiGRQ NtY�OLHN� PtJ D Q�QHN RWWKRQ

NHOO pUYpQ\HV�OQLH� tJ\ D] LV HOIRJDGKDWy� KD D IpUIL WDUWMD HO D Q�W�

• 6]HULQWHP D FVDOiGI� D] IpUIL� pV � GLULJiO� PiUPLQW My pUWHOHPEHQ� H] V]HULQWHP D IpUIL�

DNQDN LV NHOO� �«� pQ SUyEiORP ~J\ YiUQL D IpUMHP� QHNHP YDQ HJ\ HONpS]HOpVHP DUUyO�

KRJ\ KRJ\ NHOO YiUQL� KD HJpV] QDS GROJR]LN� PHJ RWW YDQ D] HPEHUHN N|]|WW� pV OHKHW�

KRJ\ MREE OHQQH QHNL� KRJ\KD Q\XJDORP OHQQH� YDJ\ FVHQG OHQQH� pV SUyEiORN UiKDQ�

JROyGQL HUUH� ����

• $] D] LJD]ViJ� KRJ\ W|N My OHQQH� KRJ\KD D *� HO WXGQD PLQNHW WDUWDQL� V]yYDO pQ OHJ�

LQNiEE NpV�EE LV ~J\ NpS]HOHP HO� KRJ\ D J\HUHNHNQHN QHP NHOO D QDSN|]LEHQ ��LJ FV��

FV�OQL� KDQHP PHJWDQXOWDN� pV NHWW�UH pUW�N PHKHWHN� pV HOYLV]HP D] ~V]iVUD� pV PHJQp�

]HP� KRJ\ PLW FVLQiOQDN� pV HOPHJ\�QN LGH�RGD� DPRGD� ����

$ NRQ]HUYDWtY FVRSRUWED VRUROW PHJNpUGH]HWWHN HJ\|QWHW& YpOHPpQ\H DODSMiQ NL�

UDM]ROyGLN� KRJ\ XJ\DQ LJpQ\OLN� KRJ\ D IpUIL Q\~MWVRQ QpPL VHJtWVpJHW RWWKRQ� pV

IRJODONR]]RQ D J\HUHNNHO� GH FVDN D]RQ D V]LQWHQ� KRJ\ D FVDOiGEDQ pU]�GM|Q D]

DSD MHOHQOpWH� LOOHWYH� KRJ\ EL]RQ\RV WHUKHNHW OHYHJ\HQ D IHOHVpJU�O� GH QLQFV V]y D

N|WHOHVVpJHN pV V]HUHSHN NLHJ\HQOtWpVpU�O� $ PXQNiUyO DONRWRWW HONpS]HOpVHNHW

HOV�VRUEDQ D N�OV� NpQ\V]HU DODNtWMD� DPL J\DNRUODWLODJ DNNRU OpS IHO� DPLNRU D]

DQ\iN PiU QHP MRJRVXOWDN D] iOODP iOWDO EL]WRVtWRWW FVDOiGL WiPRJDWiVRNUD� (QQHN

HOOHQpUH YROW Ui NpW SpOGD� KRJ\ EL]RQ\RV NRQNUpW PXQNiUD HOKLYDWRWWQDN pU]L PD�

JiW D V]HPpO\� DPLW DNNRU YpJH]QH FVDN� PLNRU QDJ\REEDN PiU D J\HUHNHL� pV RWW�

KRQ VDMiW PHJtWpOpVH V]HULQW VLQFV V]�NVpJ D] DQ\D iOODQGy MHOHQOpWpUH� LOOHWYH KD

JD]GDViJL NpQ\V]HUE�O UiV]RUXOQD D PXQNDYpJ]pVUH�

• $ NROOpJiPPDO JRQGRONR]WXQN D]RQ� DNLYHO MyEDQ YDJ\RN QDJ\RQ� KRJ\ PHJ NpQH WH�

UHPWHQL D] XWD]iVL LURGiQDN D NRQNXUHQFLiMiW� PHUW WXGMXN� KRJ\ PLW QHP NpQH tJ\

FVLQiOQL� PHJ PL QDJ\RQ My tJ\� � LV V]HUHWQH HJ\�NpW pYHQ EHO�O V]�OQL� pV D]W WHUYH]�

QpQN� KRJ\ H]XWiQ� PLXWiQ PLQG D NHWWHQ V]�OW�QN� PHJ QHP HJ\ KyQDS YDJ\ HJ\ pY

XWiQ V]HUHWQpQN YLVV]DPHQQL GROJR]QL� KDQHP XWiQD PHJ NpQH FVLQiOQL HJ\ LO\HW� ����

$ NRQ]HUYDWtY FVRSRUWED VRUROKDWy V]HPpO\HN N|]|WW HJ\|QWHW& YpOHPpQ\ YROW D] LV�

KRJ\ W|EE �NHWW��KiURPQiO W|EE� J\HUHNHW LV V]HUHWQpQHN� pV RWWKRQ V]HUHWQpQHN

PDUDGQL D J\HUHNHLNNHO� DPHGGLJ FVDN OHKHW�

• gW� KDW� KpW� N|U�OEHO�O� WHKiW H]]HO PRVW FVDN D]W DNDURP PRQGDQL� KRJ\ KiURP�

QpJ\QpO W|EEHW V]HUHWQpN� GH QHP V]HUHWQpN Q\ROF�WL]HW� GH KD Q\ROF�Wt] J\HUHNHP OHV]� DN�

NRU |U�OQL IRJRN QHNLN� pV D]pUW IRJRN LPiGNR]QL� KRJ\ IHO WXGMDP �NHW QHYHOQL� ����

• 0LYHO � FViV]iURV EDED OHWW D YpJpQ� PL V]HUHWW�QN YROQD� YDJ\LV KiW PRVW LV V]HUHWQpQN

WHVWYpUW QHNL� PHUW HJ\HG�O QHP PDUDGKDW� GH D]� KRJ\ QDJ\FVDOiG OHJ\HQ� D] HJ\ NLFVLW

PHJLQJRWW� PHUW QpJ\�|W J\HUHNHW V]HUHWW�QN YROQD� ����
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ÏYRGiED �HJ\ HVHWEHQ E|OFV|GpEH LV� HOV�VRUEDQ D]pUW DGQiN D J\HUHNHLNHW� KRJ\

V]RNMD D N|]|VVpJHW� pV QHP D]pUW� KRJ\ VDMiW NDUULHUWHUYHLNHW PHJYDOyVtWKDVViN�

(]HN D YiODV]ROyN D PXQND pV D FVDOiG GLOHPPiMiW N�OV� NpQ\V]HUHN DODSMiQ IR�

JDOPD]]iN PHJ� GH H] QHP RNR] EHOV� NRQIOLNWXVW� XJ\DQLV G|QWpV�NEHQ HJ\pUWHO�

P&HQ D FVDOiG iOO HOV� KHO\HQ� DPHO\ QHP V]HQYHGKHW NiUW D Q� FVDOiGRQ NtY�OL

DPEtFLyL PLDWW�

• $ OHJIRQWRVDEE PRVW D]� KRJ\ IHOHVpJ pV DQ\D YDJ\RN� pV V]HULQWHP PLQGLJ LV H] OHV] D

OHJIRQWRVDEE� ����

(]]HO |VV]HI�JJpVEHQ D V]RFLDOLVWD Q�NpSHW LV D]pUW tWpOLN HO� PHUW D] IHOERUtWRWWD D

WUDGLFLRQiOLV FVDOiGPRGHOOW�

• +iW V]HULQWHP LWW ERUXOW PHJ D] D] HJ\HQV~O\� DPL UpJHQ PHJYROW� KRJ\ D] DVV]RQ\ RWW�

KRQ YROW� D FVDOiGMiQDN pOW� RWWKRQ OiWWD HO D WHHQG�NHW� pV NHYHVHEE SpQ]E�O LV� GH PHJ�

pOWHN� H] IHOERUXOW� PHUW pQ D]W JRQGRORP« EiU YpJ�O LV KD WDQXOW� V]yYDO LWW YDQ D EDM�

KD PiU WDQXOW pV GROJR]RWW� DNNRU PLpUW QH OHJ\HQ RO\DQ EHRV]WiVD� V]HULQWHP D PDL YL�

OiJ D] QDJ\RQ HOYLV]L HEEHQ D] LUiQ\EDQ D GROJRNDW� PLQGHQW� pQ H]HNHQ ~J\ DQQ\LUD

QHP QDJ\RQ V]RNWDP JRQGRONRGQL� pQ QHP HPDQFLSiOyGRP� D] EL]WRV� ����

• $ FVDOiG D] EL]WRV PHJVtQ\OHWWH� DPLW pQ PDJDPRQ LV OiWWDP� KRJ\ D] pQ DQ\XNiP VRKD

QHP YROW RWWKRQ� DPLNRU KD]DPHQWHP D] LVNROiEyO� KRJ\ VRKD QHP YROW RWWKRQ YHOHP

Q\iURQ� D FVDOiG D] EL]WRVDQ� KRJ\ D Q�N LGHJHVHN OHWWHN� PLQGHQIpOH WHUKHW NHOO YLVHOQL�

D] PLQGHQNpSSHQ… ����

$ UHQGV]HUYiOWiVVDO NDSFVRODWEDQ HOV�VRUEDQ D NRUiEEDQ QHP WDSDV]WDOW DQ\DJL

QHKp]VpJHNU�O� D V]RFLiOLV KiOy PHJV]&QpVpU�O EHV]pOQHN� $ UHQGV]HUYiOWiV XWiQ

ÄNLWHUPHO�G|WW´ VLNHUHV Q�NU�O LJHQ QHJDWtY NpSHW IHVWHQHN� -HOOHP]� YROW� KRJ\

V]LQWH PLQGHQNL ~J\ NH]HOWH D VDMiW NRQ]HUYDWLYL]PXViW� KRJ\ H] PD D WiUVDGDORP�

EDQ HJ\ PDUJLQiOLV FVRSRUW pUWpNUHQGMH�

• $ WiUVDGDORP OHpUWpNHOL D] DQ\DV]HUHSHW� WHKiW VRNNDO QDJ\REEUD WDUWMiN� KRJ\ HOPHJ\

YDODNL NDUULHUW NpV]tWHQL� PLQW D]W� KRJ\ RWWKRQ PDUDG D J\HUHNpYHO� ����

• .LFVLW PiV D] pUWpNUHQGHP� PLQW D QDJ\iWODJQDN� )RQWRVDEE D FVDOiG� IRQWRVDEEDN�

PLQW D N�OV�VpJHN� pQ QHP YDJ\RN RO\DQ� DNL KDMKiVV]D D] pOHWHW� pV PLQpO W|EE SURJUD�

PRW EHOHV&UtW D] pOHWEH� PHJ LO\HQ QDJ\RQ LQWHQ]tYHQ pO� ����

$ QHPL V]HUHSHN N|]|WWL N�O|QEVpJWpWHO D NRQ]HUYDWtY FVRSRUWED VRUROW V]HPpO\HN�

QpO NL]iUyODJ HJ\ LJHQ HVV]HQFLDOLVWD IHOIRJiVW W�NU|]|WW� PLV]HULQW D QHPL �V]H�

UHS�N�O|QEVpJHN HUHGHWppUW FVDNLV ELROyJLDL RNRN pV QHP WiUVDGDOPL WpQ\H]�N

IHOHO�VHN�

• (J\ Q�QHN D OHON�OHWH PiV� ILQRPDEE OHONHN� pV HJ\ FVRPy GRORJKR] SRQW HUUH YDQ V]�N�

VpJ� SpOGiXO D] HPEHUHNNHO YDOy NDSFVRODWEDQ� 9DJ\ SpOGiXO D Q�N SUHFt]HEEHN� PLQW D
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IpUILDN� WHKiW YDQ HJ\ FVRPy PXQND� DKRO H]W LJpQ\OLN� GH iOOtWyODJ D IpUILDN WpUOiWiVD

MREE� PLQW D Q�Np� ����

• $ Q� D] DODSYHW�HQ OHONL WtSXV� KiW tJ\ NLHJpV]tWLN HJ\PiVW� $ODSYHW� JpQHN PLDWW� NpV]�

D IpUIL D] UDFLRQiOLVDQ OiWMD D GROJRNDW� D Q�EHQ PHJ EHQQH YDQ HJ\ NLV iOPRGR]iV� pV

DNNRU WDOiONR]QDN� pQ H]W QHP WXGRP MREEDQ NLIHMWHQL� GH EL]WRV� KRJ\ YDQQDN N�O|QE�

VpJHN� pV H] tJ\ My� ����
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1\ROF LQWHUM~DODQ\ YiODV]DLEyO iOOtWRWWDP |VV]H H]W D FVRSRUWRW� .|]�O�N PLQGHQNL

HJ\HWHPHW YpJ]HWW YDJ\ HJ\HWHPUH MiU PpJ PLQGLJ� KDWDQ iOODQGy SDUWQHUUHO UHQ�

GHONH]QHN� V HJ\LN�N D] LQWHUM~ LGHMpQ YiUWD HOV� J\HUPHNpW� $ FVRSRUWRW D PLQWiQ

EHO�O WXODMGRQNpSSHQ D]RN DONRWMiN� DNLN W|EEp�NHYpVEp PHJiOODSRGRWWDN D SDUW�

QHUNDSFVRODW WHUpQ� GH PpJ QLQFVHQ FVDOiGMXN� pV V]DNPiMXNDW LOOHW�HQ DUiQ\ODJ

HJ\pUWHOP& HONpS]HOpVHLN YDQQDN�

(PDQFLSiOWQDN QHYH]HP D]W D V]HPpO\W� DNLQHN EHOV� PRWtYXPRNWyO YH]pUHOW

NDUULHUWHUYHL YDQQDN� DNL D FVDOiGRW ~J\ NpS]HOL HO� PLQW IpUIL pV Q� N|]|V pOHWWHUpW�

HOYiUiVD� KRJ\ D IpUIL HJ\HQO� SDUWQHUQHN WHNLQWVH �W� H]pUW WiPRJDVVD NDUULHU�

WHUYHLW� YHJ\HQ UpV]W D FVDOiG pOHWpEHQ� D Ki]WDUWiVEDQ pV D J\HUHNQHYHOpVEHQ� DNL

~J\ pU]L� KRJ\ D FVDOiGQDN� J\HUHNV]�OpVQHN pV D PXQNiQDN HJ\DUiQW DONDOPD]�

NRGQLD NHOO HJ\PiVKR]� pV D NHWW� FVDN NRPSURPLVV]XPRN iUiQ ROGKDWy PHJ�

$] HPDQFLSiOW FVRSRUW J\DNRUODWLODJ PLQGHQ� D] pUWpNUHQG V]HPSRQWMiEyO UHOH�

YiQV WpPiQiO HOWpU� iOOiVSRQWRW IRJDOPD]RWW PHJ� PLQW D] HO�EE LVPHUWHWHWW WUDGL�

FLRQiOLV FVRSRUW� $ PHJNpUGH]HWWHN HEEHQ D FVRSRUWEDQ V]�OHLNNHO NDSFVRODWEDQ

SR]LWtYDQ pUWpNHOWpN� KD D] DQ\iQDN VLNHU�OW D PXQND WHUpQ HOpUW HUHGPpQ\HN

PHOOHWW D FVDOiGRW LV HOOiWQLD�

• $ PXQNiUyO D]W PRQGRP� KRJ\ LPiGWD D PXQNiMiW� DPLW PRVW PiU QHP FVLQiOKDW� QD�

J\RQ V]HUHWWH� QDJ\RQ QDJ\ |U|PHW RNR]RWW QHNL� IHO�G�OpV YROW QHNL HJ\UpV]W D J\HUHNHL

D PXQNiEyO� PiVUpV]W D PXQND J\HUHNHLE�O� 6]yYDO QDJ\RQ MyO WXGWD H]W |VV]HKDQJROQL�

pV H] PiLJ LV tJ\ YDQ� ����

• $] DQ\XNiP NLIHMH]HWWHQ HQHUJLNXV� UHWWHQW�HQ XQLYHU]iOLV EtUW OHQQL� D PDL QDSLJ� KD

NHOO IHONHO KDWNRU� PHJI�]L D] HEpGHW� LGHKXUFROMD� PDMG EHPHJ\� pV V]RPEDWRQ LV GROJR�

]LN� pV H]W � WXGWD KX]DPRVDEE LGHLJ� PLQGLJ OHJDOiEE NpW PHOOpNiOOiVVDO GROJR]RWW D I��

iOOiVD PHOOHWW� pV Ki]WDUWiVW YH]HWHWW� GH UDJ\RJyDQ� NLWDNDUtWRWW� I�]|WW� pV HJ\ RO\DQ WHO�

MHVHQ NRPSOHWW Ki]WDUWiVW YH]HWHWW� KRJ\ D SDSiP PHQQ\LUH YHWWH NL HEE�O D UpV]pW� D]W

QHP WXGRP� YROW RO\DQ� KRJ\ NLWDNDUtWRWW� PHJ HOPRVRJDWRWW� ����

3R]LWtYDQ pUWpNHOWpN� KD D] DSD NLOpSHWW D WUDGLFLRQiOLV V]HUHSE�O� pV HOpJHGHWOHQHN

YROWDN D]]DO� KD QDJ\RQ WDUWRWWD PDJiW D WUDGLFLRQiOLV IpUIL V]HUHSHNKH]�
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• 6]yYDO D SDSD RO\DQ YROW� PLQWKD YHQGpJNpQW pOW YROQD YHO�QN� ����

• $] WHWV]LN� KRJ\ DSX HQQ\LW PHJFVLQiO� PHUW PiVKRO HQQ\LW VHP FVLQiO PHJ HJ\ IpUM� PHJ

D] WHWV]LN� KRJ\ DSX I�] D KpWYpJpQ� ����

• $ PDPiP ILDWDO RUYRV YROW� ILDWDORQ V]�OW� pV DNNRU VRNV]RU NHOOHWW �J\HOQLH� FVRPyV]RU

QHP YROW RWWKRQ KpWYpJHNHQ� DNNRU D SDSiP OiWWD HO D] DQ\DL IHODGDWRNDW� ����

$] � PRGHOOMHLN LQWHOOHNWXiOLV WXODMGRQViJDLN PLDWW YiOWDN PRGHOOp� YDJ\ D PXQND±

FVDOiG GLOHPPiQDN D PHJROGiViEDQ Q\~MWDQDN ± QpKD VDMiWViJRV ± PLQWiW�

• 1DJ\QpQpP NpV�Q PHQW IpUMKH]� pV DNNRU PiU QHP DNDUW J\HUHNHW� � DEEDQ V]iPtW PR�

GHOOQHN� KRJ\ HOHYH QDJ\RQ RNRV� PHJ QDJ\RQ LJD]ViJRV� SUHFt]� $EEDQ QHP PRGHOO D

QDJ\QpQpP� KRJ\ PLQGHQW D IpUMH IHQHNH DOi WHV]� WpQ\OHJ D IpUMH FVDN �O D IRWHOEHQ� pV

� NLV]ROJiOMD �«� $ EDUiWQ�P D]� DNL LO\HQ FVDOiGGDO NDSFVRODWRV PRGHOO� � WHOMHVHQ

I|ODGWD D NDUULHUMpW� pQ QHP WXGRP� KRJ\ PLW IRJRN FVLQiOQL� GH DKRJ\ � FVLQiOMD� D]

QDJ\RQ WHWV]LN� 0LQGHQH D J\HUHNHL� QDJ\RQ WXGDWRV� GH D] � WHUPpV]HWH QDJ\RQ PiV�

PLQW D] HQ\pP� 0HJ D]� KRJ\ D IpUMpQHN YDQ HJ\ J\HUHNH� D] D J\HUHN QHP EtUMD 0��HW�

H]pUW D IpUM HJ\ N�O|Q ODNiVEDQ pO D OiQ\iYDO� YpJ�O LV � ~J\ QHYHOL D J\HUHNHLW� PLQWKD

HJ\HG�O OHQQH� DQQDN HOOHQpUH� KRJ\ YDQ IpUMH� ����

$] LQWHUM~NEyO HJ\pUWHOP&HQ UDM]ROyGRWW NL D] D YpOHPpQ\� KRJ\ V]DNPDL NDUULHUMH

DODSYHW�HQ PHJKDWiUR]]D HJ\ Q� EROGRJXOiViW� 9iJ\DLN� HONpS]HOpVHLN D]W VXJDOO�

MiN� KRJ\ PXQNiMXN D] |QPHJYDOyVtWiV pV D] pOHWV]tQYRQDO PHJWHUHPWpVpQHN OHJ�

I�EE HV]N|]H�

• 1HP YDJ\RN EHQQH EL]WRV� KRJ\ PpJ KDUPLQF pY P~OYD LV H]W IRJRP FVLQiOQL� PRVW H]W

QDJ\RQ pOYH]HP� pV pQ PpJ PLQGLJ ILOy]RN H]HQ D 3K�'��Q� pQ PiU D] HJ\HWHPHQ LV

GHPRQVWUiWRUNRGWDP� WDQtWRWWDP� WHKiW YpJH]QpN PLQGHQIpOH NXWDWyPXQNiW LV� FVDN ~J\

JRQGROWDP� KRJ\ IRQWRV D]pUW H] D NpW OiERQ iOOiV LV� WHKiW� KRJ\ YDODPL PiVLN WHU�OHWHQ

LV V]HUH]]HN GLSORPiW� ����

• (J\ W|N My LURGiEDQ YDJ\RN� HUUH YDQ HVpO\HP� KRJ\KD pQ LWW GROJR]RP� D] pQ I�Q|N|P

�� pYHV pV D NDUULHUMH FV~FViQ YDQ� YDJ\ OHJDOiEELV N|]HO� WHKiW LO\HQ V]HPSRQWEyO MyN

D] HVpO\HLP� ����

• 6]�OHLPQHN YDQ HJ\ LO\HQ NLV NpWV]HPpO\HV FpJH� WROPiFV� IRUGtWy� pV KiW RWW IRJRN GRO�

JR]QL YDOyV]tQ&OHJ� GH DPLW D OHJMREEDQ V]HUHWQpN� D] (8�EDQ GROJR]QL� WROPiFVNpQW�

GH DKKR] UHQJHWHJHW NHOO WDQXOQL� DKKR] PpJ NRUiQWVHP WXGRN VHPPLW� ����

$ SiUNDSFVRODWRNEDQ D] HPDQFLSiOWQDN WHNLQWHWW V]HPpO\HN HJDOLWiULiQXV NDSFVR�

ODWUD W|UHNHGQHN� DPL HJ\UpV]W SV]LFKROyJLDL V]LQWHQ HOYiUiV� WHKiW D] D] LJpQ\ IR�

JDOPD]yGLN PHJ EHQQH� KRJ\ D IHOHN WHNLQWVpN HJ\PiVW HJ\HQO�QHN� PiVUpV]W

NRQNUpW IHODGDWRNEDQ� FVDOiGL N|WHOHVVpJHNEHQ PHJYDOyVXOy HJ\HQO�VpJHW MHOHQW�

$] RWWKRQL PXQNDPHJRV]WiVUD J\DNRUODWL RNRN PLDWW LV LJpQ\W WDUWDQDN� KLV]HQ
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NRQNUpW V]DNPDL DPEtFLyLN YDQQDN� DPHO\HNHW PRWLYiOKDW D SpQ]NHUHVpV� GH PLQ�

GLJ PHJMHOHQQHN PHOOHWWH D EHOV� PRWtYXPRN LV�

• ÒJ\ pUH]HP� KRJ\ D] HO�]� EDUiWRPWyO VRNNDO MREEDQ I�JJWHP� ,O\HQ V]LQWUH QHP DNDURN

NHU�OQL� 1iOD �MHOHQOHJL EDUiWQiO� LV YDQ RO\DQ� KRJ\ QHP KtY I|O� DNNRU LGHJHV YDJ\RN�

GH NLDODNXOW HJ\ RO\DQ NRQWUROORP� KRJ\ QHP HQJHGHP� KRJ\ EHIRO\iVROMRQ� 1HP ODNXQN

HJ\�WW� GH VRNV]RU YDJ\XQN HJ\�WW� VRNV]RU DOV]LN QiOXQN� ����

• $ IpUMHPQHN OHJDOiEE ����EDQ NL NHOO YHQQLH D UpV]pW� PHJ VHJtWHQL DEEDQ� KRJ\ LO\HQ

pUWHOPLVpJL SiO\iUD PHKHVVHN� 1HNHP H] WHUPpV]HWHV� pV QHNHP QDJ\RQ VRN Ki]DVSiU LV�

PHU�V|P YDQ� DKRO H] PHJ LV YDOyVXO� D] WpQ\� KRJ\ D NHUHVHW�NEHQ YDQ HJ\ yULiVL QDJ\

N�O|QEVpJ� $ Q� PLQGLJ D KDUPDGiW NHUHVL D IpUMpQHN� GH D Ki]LPXQND D] IHOH�IHOH�

PHJ D PXQND LV XJ\DQDQQ\L� ����

$ FVDOiGUyO DONRWRWW HONpS]HOpVHN V]LQWpQ IRQWRV V]HUHSHW MiWV]DQDN� pV PLQGHQNL�

DNL HKKH] D FVRSRUWKR] VRUROyGLN� FVDOiG DODStWiViW WHUYH]L� D EROGRJXOiV IHOWpWHOp�

QHN WDUWMD D NLHJ\HQV~O\R]RWW FVDOiGL pOHWHW� GH QHP WpYHV]WL V]HP HO�O� KRJ\ YDQ�

QDN FVDOiGRQ NtY�OL WHUYHL LV� (] DEEDQ PXWDWNR]RWW PHJ� KRJ\ D] HPDQFLSiOWQDN

QHYH]HWW V]HPpO\HN HVHWpEHQ PLQG D FVDOiG� PLQG D NDUULHU WHUYH]pVpQpO PHJIR�

JDOPD]yGRWW� KRJ\ iOGR]DWRNDW NHOO KR]QL PLQGNpW ROGDORQ� WHKiW RO\DQ PXQNiW

NHOO YiOODOQL� DPL PHOOHWW PHJROGKDWy D FVDOiG� pV DQQ\L J\HUHNHW NHOO V]�OQL� DKiQ\

PHOOHWW D NLW&]|WW FpORN PHJYDOyVtWKDWyDN� $ FVDOiGL� pV NDUULHUWHUYHN PHJYDOyVtWi�

ViKR] HOHQJHGKHWHWOHQQHN WDUWMiN D OHHQG� IpUM HJ\�WWP&N|GpVpW LV�

• eQ NHWW� J\HUHNHW PLQGHQNpSSHQ V]HUHWQpN� GH D]W KRJ\ KRJ\DQ pV PLNRU� PHJ� KRJ\

KiQ\ pY OHJ\HQ N|]|WW�N� PHJ KRJ\ HVHWOHJ KiUPDW� H]HN PLQG DWWyO I�JJQHN� KRJ\ PL

OHV] D V]DNPiEDQ� ����

• .HWW��KiURP PRQGMXN DWWyO I�JJ� KRJ\ D] DQ\DJLDN PHJ LO\HVPLN� GH NHWW�EHQ JRQGRO�

NRGRP HJ\HQO�UH� GH KiUPDW LV V]tYHVHQ� 'H pQ DEEDQ LV EL]WRV YDJ\RN� D ORQGRQL SpOGD

DODSMiQ� pV UHPpOHP H] DQ\DJLODJ PHJHQJHGKHW� OHV]� KRJ\ PLQGHQNpSS V]HUHWQpN VHJtW�

VpJHW� ����

• eQ QDJ\RQ V]HUHWHP D PXQNiPDW� pQ QHP WXGQiP HONpS]HOQL� KRJ\ Ki]LDVV]RQ\ OHJ\HN

|W J\HUHNNHO� GH D]W YLV]RQW WXGRP� KRJ\ HJ\ VHP My� DKRJ\ pQ pOWHP WHVWYpU QpON�O� WHKiW

D NHWW�� ����

(EEHQ D FVRSRUWEDQ UDM]ROyGRWW NL OHJPDUNiQVDEEDQ D] D YpOHPpQ\� KRJ\ D V]RFLD�

OL]PXV Q�L HPDQFLSiFLyMiQDN DODSYHW� SUREOpPiMD� QHP D]RNDW D FpORNDW W&]WH NL�

DPL D Q�NHW YDOyEDQ HJ\HQO�Yp WHKHWWH YROQD� LOOHWYH D PHJYDOyVtWiV VHP MiUW HJ\�WW

D Q�N YDOyV HJ\HQMRJ~VtWiViYDO�

• 6]HULQWHP D NRPPXQL]PXVEDQ QHP YROW HJ\HQMRJ~ViJ� PHUW D] YROW D NpS� KRJ\ D Q� LV

DQQ\LW GROJR]LN� PLQW D IpUIL� pV D]WiQ KD]DPHJ\ pV HOOiWMD D Ki]WDUWiVW ± D] QHP

HJ\HQMRJ~ViJ� ����
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• (] D]pUW YROW GLV]QyViJ� DPHQQ\LEHQ YDOyEDQ PHJKLUGHWWpN D Q�L HJ\HQMRJ~ViJRW� H]

D]W MHOHQWHWWH� KRJ\ D Q� LV GROJR]KDWRWW QDSL Q\ROF yUiW� GH YDOyEDQ NHYHVHEE IL]HWpVW

NDSRWW� WHKiW WpQ\OHJ PRFVRN K~]iV YROW� pV YDOyV]tQ&OHJ D] LV LJD] YROW� KRJ\ DODFVR�

Q\DEE SR]tFLyED YHWWpN EH D Q�NHW� D] LJD]JDWy SpOGiXO HJ\ LVNROiEDQ IpUIL YROW� HKKH]

NpSHVW D] HJpV] WDQiUL NDU Q� YROW� pV H] WpQ\� ����

$ UHQGV]HUYiOWiV XWiQL LG�V]DNUyO H] D FVRSRUW ~J\ YpOHNHGHWW� KRJ\ H] D NRUV]DN

W|EE OHKHW�VpJHW KR]RWW D Q�NQHN� EHOHpUWYH D OHKHW�VpJHNEH D]W LV� KRJ\ D Q�N� KD

H]W V]HUHWQpN YiODV]WDQL� PLQW DQ\iN� Ki]WDUWiVEHOLHN pOKHWLN OH pOHW�NHW�

• 1HPFVDN D IL~NQDN� D OiQ\RN HO�WW LV PRVW D] D PRGHOO� H] D] HV]PpOHWOHQ KDMWiV� KRJ\

PRVW PpJ HOpUQL YDODPLO\HQ pOHWV]tQYRQDODW� PHJ QHP LV pUWHP� PRVW NHOO MyO KHO\H]NHG�

QL� PHJ MyO WHSHUQL� KRJ\ D]WiQ PDMG HJ\ NLFVLW OD]tWKDVViO� pV D]WiQ PDMG EHiOOKDVViO

HJ\ My pOHWV]tQYRQDOUD� ����

• +RJ\ PHQQ\LUH My D]� KRJ\ D] HPEHU NDUULHUW FVLQiO pV QHP RWWKRQ YDQ� H]W EDURPL QH�

Kp] PHJPRQGDQL� PHUW pQ PiU FVDN D VDMiW HV]HPPHO WXGRN JRQGRONRGQL� pV pQ ~J\ QH�

YHONHGWHP� KRJ\ QHNHP YDODPLW NL NHOO KR]QRP PDJDPEyO� QHNHP PHJ NHOO PRQGDQRP�

KRJ\ NL YDJ\RN� KRJ\ QHNHP LV YDODPLW OH NHOO WHQQHP D] DV]WDOUD� ����

$ QHPL V]HUHSHNNHO NDSFVRODWRV YiODV]RN LJHQ V]tQHV NpSHW PXWDWQDN� KLV]HQ D]

HPDQFLSiOW FVRSRUW WDJMDLQiO LV HOKDQJ]RWWDN HU�WHOMHVHQ HVV]HQFLDOLVWD PHJMHJ\]p�

VHN� GH D] HEEH D FVRSRUWED VRUROW V]HPpO\HNW�O V]iUPD]WDN D]RN D PDJ\DUi]DWRN

LV� PHO\HN V]HULQW D WiUVDGDORP NRQGLFLRQiOWD D PDL QHPL V]HUHSHNHW� YDJ\ KRJ\

W|UWpQHWL RNRNEDQ NHOO NHUHVQL D N�O|QEVpJHN HUHGHWpW�

• $] EL]WRV� KRJ\ pYV]i]DGRV YDJ\ pYH]UHGHV D] D WUDGtFLy� KRJ\ D IpUIL WDUWMD HO D FVDOi�

GRW� � D]� DNL D KiWiQ YLV]L D W|EEL FVDOiGWDJRW� HEEHQ EL]WRV YDJ\RN� KRJ\ H] QDJ\RQ

IRQWRV� V]HULQWHP H] PpJ pOHWEHQ YDQ� ����

• 6]HULQWHP QDJ\EDQ D] YDQ� KRJ\ D KDJ\RPiQ\RV IHOIRJiVEDQ D] DQ\D RWWKRQ YDQ� pV D

IpUM D NHQ\pUNHUHV�� pV H]pUW QHNL QDJ\REE EHOHV]yOiVD YDQ D GROJRNED� pV V]HULQWHP H]

PpJ PLQGLJ QDJ\RQ pU]�GLN� ����

.21)/,.78626 &6232572.

$] DPELYDOHQFLD� DPHO\HW HJ\UpV]W D Q�L HJ\HQMRJ~ViJJDO NDSFVRODWRV LQWp]NHGpVHN

KR]WDN D PiVRGLN YLOiJKiERU~W N|YHW� pV PiLJ WDUWy pYWL]HGHN VRUiQ� LOOHWYH DPHO\

G|QW�HQ PHJKDWiUR]WD D PLQWiEDQ V]HUHSO� V]HPpO\HNQHN Q\~MWRWW V]�O�L PRGHOOW�

D] iOWDODP YL]VJiOW FVRSRUWEDQ LV PHJMHOHQW� $ PHJNpUGH]HWW V]HPpO\HN HJ\ MHOHQW�V

FVRSRUWMiW �� V]HPpO\�� PLQW HPOtWHWWHP� QHP OHKHWHWW D IHQWL HJ\GLPHQ]LyV NDWHJR�

UL]iFLy V]HULQW EHVRUROQL� DQQDN HOOHQpUH� KRJ\ PLQGHQ LQWHUM~DODQ\ H[SOLFLW pV

HJ\pUWHOP& XWDOiVRNDW WHWW DUUD YRQDWNR]yDQ� KRJ\ PDJiW WUDGLFLRQiOLV YDJ\ HPDQ�

FLSiOW Q�L V]HUHSEHQ V]HUHWQp�H OiWQL D MHOHQUH YRQDWNR]y |QMHOOHP]pVHNEHQ pV D

M|Y�UH NLDODNtWRWW HOYiUiVDLEDQ� $ KDUPRQLNXV FVRSRUWRN HJ\pUWHOP&HQ HON�O|QtW�
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KHW�N YROWDN D YpOHPpQ\HN KDVRQOyViJD DODSMiQ D] pULQWHWW WpPiN VRUiQ� H]]HO

V]HPEHQ D NRQIOLNWXVRV FVRSRUWRNDW D] MHOOHPH]WH� KRJ\ EL]RQ\RV WpPiN WiUJ\DOi�

VDNRU D] HON|WHOH]�GpV HJ\LN YDJ\ PiVLN pUWpNUHQG PHOOHWW YLOiJRV pV H[SOLFLW YROW�

PiVKRO HOOHQWpWHV pV H]]HO LQNRQ]LV]WHQV YpOHPpQ\HNHW NDSWXQN�

$ NRQIOLNWXVRV�NRQ]HUYDWtY FVRSRUW

1pJ\ V]HPpO\W VRUROWDP HEEH D FVRSRUWED� N|]�O�N NHWW� KDJ\WD IpOEH D] HJ\HWH�

PHW� pV NH]GHWW PiV WDQXOPiQ\RNED� NHWW�M�NQHN WDQiUL�WDQtWyL YpJ]HWWVpJH YDQ� pV

HJ\LN�NQHN VLQFVHQ iOODQGy SDUWQHUH� DPHO\HN PLQG KR]]iMiUXOKDWQDN DKKR]�

KRJ\ QHP pU]LN D]W D IDMWD NRQNUpW NpV]WHWpVW� DPHO\ D] HO�]� NpW FVRSRUWQiO PHJ�

WDOiOKDWy YROW� KRJ\ NLDODNtWVDQDN HJ\ HJ\VpJHV pV N|YHWNH]HWHV NpSHW D P~OW UH�

NRQVWUXiOiViEDQ pV pOHWFpOMDLN NLDODNtWiViEDQ�

.RQIOLNWXVRV�NRQ]HUYDWtYRN N|]p VRUROWDP D]RNDW D V]HPpO\HNHW� DNLN H[SOLFLW

PyGRQ iOOiVW IRJODOQDN D WUDGLFLRQiOLV pUWpNUHQG PHOOHWW� DNLN D Q�L HPDQFLSiFLyW

Q\tOWDQ HOtWpOLN� D Q� V]HUHSN|UpW D IpUILpQpO DODFVRQ\DEE UHQG&QHN WHNLQWLN� DNLN D

FVDOiGL V]HUHSHNEHQ QHP W|UHNHGQHN HJ\HQO�VpJUH� pV EiU HOYiUMiN� KRJ\ D IpUIL

Q\~MWVRQ QpPL VHJtWVpJHW D FVDOiGEDQ pV D Ki]WDUWiVEDQ� H]W QHP D]pUW YiUMiN HO�

PHUW HJ\HQO�VpJUH W|UHNV]HQHN D NDSFVRODWEDQ� $ OHJW|EEHQ XJ\DQ UHQGHONH]QHN

NDUULHUWHUYHNNHO� YDJ\ PiU HGGLJ LV HOPRQGKDWy� KRJ\ V]DNPDL WpUHQ VLNHUHNHW

pUWHN HO� H]HN D]RQEDQ EHOV� NRQIOLNWXVW RNR]QDN V]iPXNUD� PHUW ~J\ pU]LN� DPEt�

FLyLN PiV V]HPpEHQ HOLWpOHQG�N� ÒJ\ YpOLN� KRJ\ D FVDOiG pUGHNpEHQ QHP N|OFV|�

Q|V NRPSURPLVV]XPRNDW� KDQHP D PXQND� D NDUULHU WHUpQ NHOO iOGR]DWRNDW KR]QL�

$] iOGR]DWRN PHJKR]DWDOiW D]RQEDQ PD PpJ NRUDLQDN WDUWDQiN� D G|QWpVW D M|Y�EH

WROMiN�

$ NRQIOLNWXVRV�NRQ]HUYDWtY FVRSRUW HVHWpEHQ D WXGDWRVDQ YiOODOW� H[SOLFLW PyGRQ

PHJIRJDOPD]RWW iOOiVIRJODOiVRN PHOOHWW HOOHQWPRQGiVRV pOHW~W WHUYH UDM]ROyGLN NL�

DPHO\EHQ W|EEQ\LUH D FVDOiGUyO DONRWRWW WUDGLFLRQiOLV pUWpNUHQG PHOOHWW HJ\ V]DN�

PDL NDUULHUWHUY LV iOO� DPLW D]RQEDQ D PHJNpUGH]HWWHN PLQG |QPDJXN� PLQG Pi�

VRN HVHWpEHQ HOtWpOQHN�

• eQ LV DNDURN GROJR]QL� pQ VHP DNDURN HJpV] QDS RWWKRQ �OQL� PLQGHQIpOHNpSSHQ DNDURN

YDODPL SURGXNWtYDW FVLQiOQL� GH V]HULQWHP� DNNRU LV HJ\ Q�QHN IRJODONR]QLD NHOO D FVD�

OiGGDO� IRJODONR]QLD NHOO D IpUMpYHO� NDMiW NHOO I�]QLH� pV H] D QRUPiOLV PHQHWH D] pOHW�

QHN� PLQGLJ LV H] YROW� ����

$ FVDOiGL KiWWpU MHOOHP]pVHNRU QHP WDUWRWWiN MyQDN� KD D] DQ\D QHP WXGRWW D FVD�

OiGMiYDO OHQQL� EiU HOKDQJ]RWWDN QHJDWtY YpOHPpQ\HN D] DQ\iW pUW NDUULHUNXGDUFRN�

NDO NDSFVRODWEDQ LV� ,WW HU�VHQ pU]�GQHN D FVDOiGL KiWWpUEHQ PXWDWNR]y HJ\pQL

N�O|QEVpJHN D NLV PLQWDV]iP PLDWW� tJ\ FVDN HJ\�HJ\ SpOGiW NDSKDWWXQN D N�O|Q�

E|]� HVHWHNUH� $ PRGHOOHN V]HPSRQWMiEyO VHP N�O|Q�OW HO H] D FVRSRUW D NRQ]HU�

YDWtY FVRSRUWWyO� PRGHOOMHLN I�NpQW D FVDOiGWDJRN N|]�O NHU�OWHN NL�

(]W D FVRSRUWRW SiUNDSFVRODW WpPiMD N|WL OHJLQNiEE D NRQ]HUYDWtYRNKR]� (J\�

pUWHOP&HQ D] NLW&QW D EHV]pOJHWpVHNE�O� KRJ\ QHP W|UHNHGQHN HJ\HQO� YLV]RQ\UD
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SDUWQHU�NNHO� D IpUILQDN YDOy DOiUHQGHOWVpJHW D PDJXN YRQDWNR]iViEDQ HOIRJDG�

KDWyQDN WHNLQWLN� V�W� HJ\HVHN D] HJ\HQO�WOHQ YLV]RQ\W D My NDSFVRODW IHOWpWHOpQHN

WHNLQWLN�

• 6]HUHWHP D]W� KRJ\KD PiVRGODJRV V]HUHSEHQ YDJ\RN� ����

• (J\ RO\DQ HPEHU QHNHP QHP NHOO� DKRO pQ YH]HW� HJ\pQLVpJ YDJ\RN� WHKiW KD pQ NpUGH�

]HN� DNNRU WXGMRQ QHNHP YDODNL YiODV]ROQL� pV QH D] OHJ\HQ� KRJ\ QHNHP NHOOMHQ iOODQ�

GyDQ G|QWHQL� ����

(PHOOHWW KD HO LV YiUMiN� KRJ\ D SDUWQHU UpV]W YHJ\HQ D] RWWKRQ YpJ]HQG� PXQNi�

EDQ� FVDN SUDNWLNXV RNRNEyO WHV]LN� $] DQ\DJL I�JJ�VpJHW HJ\HWOHQ� HEEH D FVRSRUW�

ED VRUROW PHJNpUGH]HWW VHP WHNLQWHWWH SUREOHPDWLNXVQDN�

• 1HNHP D] D] LJD]L IpUIL� DNL PHOOHWW pQ Q�QHN WXGRP pUH]QL PDJDP� (QJHP PRVW SpO�

GiXO HOWDUW D EDUiWRP� pV HQJHP H] HJ\iOWDOiQ QHP ]DYDU� 6]yYDO QLQFVHQHN EHQQHP

DPEtFLyN� KRJ\ PHJiOORN D OiEDPRQ� KRJ\ |QiOOy Q� YDJ\RN� �«� eQ Ki]DVViJHOOHQHV

LV YROWDP� D J\HUHNHNNHO VRVH WXGWDP EiQQL� PRVW VHP WXGRN� ����

$ FVDOiGUyO� J\HUHNYiOODOiVUyO HOKDQJ]RWWDN D SiUNDSFVRODWWDO HOOHQWpWEHQ PiU QHP

PLQGHQ HVHWEHQ KDVRQOtWDQDN D NRQ]HUYDWtY FVRSRUWUD� EiU LWW LV iOWDOiQRV D YpOH�

PpQ\� KRJ\ D FVDOiGL PXQNDPHJRV]WiVW� I�NpQW D J\HUHNQHYHOpVW KDJ\RPiQ\RV

PyGRQ NHOO NLDODNtWDQL IpUIL pV Q� N|]|WW�

• 1HNHP D] D NpS� DPL PRQGMXN HJ\ NRQ]HUYDWtY NpS� KRJ\ D IpUIL GROJR]LN� pV D Q� RWW�

KRQ YDQ� pV IRJODONR]LN D Ki]WDUWiVVDO� D] IHOWpWHO� 7HKiW pQ QHP WXGQpN ~J\ FVDOiGRW

DONRWQL� KRJ\ pQ GROJR]RP LV� PHJ J\HUHNHW LV QHYHOHN� eQ RWWKRQ YDJ\RN� pV D IpUIL GRO�

JR]LN� ����

,GH VRUROWDP D]W D YiODV]ROyW� DNL HJ\iOWDOiQ QHP WHUYH] J\HUHNHW� GH D W|EELHNUH LV

D] YROW MHOOHP]�� KRJ\ D J\HUHNYiOODOiVW NpV�EEUH LG�]tWHQpN D NDSFVRODW YDJ\ D

SDUWQHU pUHWOHQVpJH� D SDUWQHU KLiQ\D YDJ\ D] pOHWKHO\]HW NLDODNXODWODQViJD PLDWW�

• /HKHW� KRJ\ HJ\V]HU PDMG PHJYiOWR]LN D] HONpS]HOpVHP� pV PDMG HU�W YHV] UDMWDP D]

DQ\DL |V]W|Q pV V]�O|N HJ\ J\HUHNHW� GH PRVW QHP WXGRP HONpS]HOQL� ����

,QNiEE FVDN NHYHVHEE J\HUHNHW V]HUHWQpQHN� HJ\HW YDJ\ NHWW�W� DQ\DJL MHOOHJ& YDJ\

PiV N�OV� DNDGiO\RNUD KLYDWNR]YD�

• 0LQGLJ OHONHV YROWDP� KRJ\ VRN J\HUHNHW V]HUHWQpN� PRVW D]W JRQGRORP� KRJ\ QHP V]H�

UHWQpN VRN J\HUHNHW� V]yYDO NHWW�W� WDOiQ KiUPDW� SRQW D IHOHO�VVpJ PLDWW� 0HJ DNDURP

QHNLN DGQL PLQGD]W� DPLU�O D]W JRQGRORP� KRJ\ W�OHP WXGQDN PHJNDSQL� PiVUpV]W EL]�

WRVtWDQL DNDURP YDODKRJ\ D M|Y�M�NHW� DPL PRVW HJ\ QDJ\ FLNL D YLOiJQDN H]HQ D UpV]pQ�

pQ SpOGiXO D]W OiWRP� KRJ\ D] pQ V]�OHLP WHOMHVHQ EHOH|UHJHGWHN DEED� KRJ\ QHP WXGQDN

QHN�QN ODNiVW V]HUH]QL� H] QDJ\RQ PHJYLVHOWH �NHW� pV H]W QHP DNDURP iWpOQL� ����
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$ FVDOiGL pV V]DNPDL WHUYHN HJ\LGHM& PHJYDOyVtWiViUyO QHP UHQGHONH]WHN KDWiUR�

]RWW HONpS]HOpVHNNHO� 9ROW� DNL HJ\pUWHOP&HQ SUREOpPiQDN� V�W� D KDUPRQLNXV FVR�

SRUWRNKR] NpSHVW V~O\RVDEE SUREOpPiQDN LV WHNLQWHWWH� GH W|EEHQ ~J\ EHV]pOWHN

HUU�O� KRJ\ PDMG DNNRU� OHKHW�OHJ D WiYRODEEL M|Y�EHQ I|O IRJMiN DGQL D NDUULHUWHU�

YHLNHW�

• (WW�O HJ\ NLFVLW PHJ LV YDJ\RN UHWWHQYH� D] EL]WRV� KRJ\ DPtJ NLFVLN OHV]QHN D J\HUHNHLP�

DGGLJ RWWKRQ OHV]HN� HEEHQ EL]WRV� KRJ\ D PDPiP PLQWiMD YDQ EHQQHP� eV DNNRU D]W

JRQGRORP� KRJ\ KD Ui OHV]HN NpQ\V]HUtWYH� KRJ\ SpQ]W NHUHVVHN� DNNRU LV LQNiEE PD�

JiQWDQtWYiQ\RNDW IRJRN YiOODOQL� WHKiW Q\HOYHW WDQtWDQL J\HUHNHNQHN YDJ\ NRUUHSHWiOQL�

YDJ\ LO\HVPL� 0HUW D]pUW WpQ\OHJ D]W OiWRP� KRJ\KD YDODNL UHQGHVHQ GROJR]LN HJ\ LVNROi�

EDQ� DNNRU KLiED V]DEDG D GpOXWiQRG ± H] HJ\UpV]W QHP LJD]� PHUW KD OHONLLVPHUHWHVHQ

FVLQiORG� DNNRU QDJ\RQ VRNDW NpV]�OV] PiVQDSUD� PpJ DNNRU LV� KD PiU V]i] pYH FVL�

QiORG ±� PHJ IiUDGW D] HPEHU� PHJ ~J\ YHWWHP pV]UH� KRJ\ DQQ\LUD QHKp] HJ\ LVNROiEDQ

HOW|OW|WW GpOHO�WW XWiQ PpJ DGQL� eV D] HPEHU D J\HUHNHLQHN DODSYHW�HQ DGQL NHOO� KRJ\

WXGMRQ� PHUW SHUV]H NDS LV HJ\ FVRPy PLQGHQW� GH DGQL PXV]iM� pV RWW QLQFVHQ ODPHQWD�

RWW QHP PRQGKDWRG D]W� KRJ\ IiUDGW YDJ\� RWW WHOMHVtWHQL NHOO� �V]LQWpQ V]yOYD QHP WX�

GRP� KRJ\ KRJ\ IRJRP FVLQiOQL� H] D GXUYD EHQQH� ,O\HQ LG�VHEE WDQiURNWyO V]RNWDP

KDOODQL NLFVLW OHONLIXUGDOiVVDO� KRJ\ �N LJHQLV D VDMiW J\HUHNHNW�O YHWWpN HO� QHNLN QHP

WXGWDN DQQ\LW DGQL� ����

• $PHGGLJ FVDN OHKHW� V]HUHWQpN RWWKRQ PDUDGQL D J\HUHNHNNHO� GH WDOiQ pQ ~J\ WXGQiP

HONpS]HOQL� KRJ\ LQNiEE D] LO\HQ Ki]WDUWiVL PXQNiNDW PHJFVLQiOQiP� GH D]W QHP� KRJ\

PLQGHQW pQ FVLQiOMDN� D]W D]pUW QHP� pV YDODPHQQ\LUH� DPLW PRQGWDP� KRJ\ IRUGtWDQL�

YDJ\ YDODPL NLV LWWKRQL PXQNiNDW V]tYHVHQ HO WXGQiP NpS]HOQL PDJDPQDN D J\HUHNHN

PHOOHWW� eV DNNRU PpJLV D J\HUHNHNNHO LV YDJ\RN� PHJ SpQ]W LV NHUHVHN� YDODPL LO\HW WXG�

QpN HONpS]HOQL PDJDPQDN� LO\HQ iOPDLP YDQQDN� ����

6]DNPDL DPEtFLyNUyO HOV�VRUEDQ D NRQNUpW� N|]HOM|Y�UH YRQDWNR]y WHUYHN NDSFViQ

HVHWW V]y� HJ\LN V]HPpO\ VHP EHV]pOW KRVV]DEE WiY~ V]DNPDL FpORNUyO� ÈOWDOiQRVViJ�

EDQ YLV]RQW PLQGHQNL HOLWpOWH D NDUULHULVWD Q�W� ~J\ YpOWpN� D PDJDV� YH]HW� EHRV]�

WiV D Q�LHVVpJ HOYHV]WpVpYHO MiU�

• 1HNHP YDODKRJ\ PHJJ\�]�GpVHP� WLV]WHOHW D NLYpWHOQHN� KRJ\ D]pUW Q� YH]HW� SR]tFLyED

QH QDJ\RQ FViV]NiOMRQ� pQ SpOGiXO QHP V]HUHWQpP� KD Q�L I�Q|NHLP OHQQpQHN� EiUPL�

O\HQ PXQNDN|UEHQ LV GROJR]QpN� KRJ\KD HJ\ Q� QDJ\RQ PDJDVUD IHOMXW� YH]HW� SR]tFLy�

ED� DNNRU D V]HPpO\LVpJH DQQ\LUD iWDODNXO� PHUW QHNL PLQGNpW KHO\HQ KHO\W NHOO iOOQL�

PHUW QHNL IHO NHOO YHQQL D YHUVHQ\W D IpUILDNNDO� QHNL HO NHOO IRJDGWDWQLD PDJiW D IpUIL�

DNNDO� DQQ\L J|UFV OHV] EHQQH� KRJ\ D] YDODKRO FVDN URVV]XO IRJ HOV�OQL� ����

(EE�O N|YHWNH]�HQ D V]RFLDOL]PXV Q�NpSpW LV QHJDWtYDQ tWpOWpN PHJ� PpJSHGLJ D

KDUPRQLNXV NRQ]HUYDWtY FVRSRUWKR] KDVRQOyDQ D] D YpOHPpQ\ W�NU|]�GLN D YiOD�

V]RNEyO� KRJ\ D V]RFLDOL]PXV Q�L HJ\HQMRJ~ViJD W|QNUHWHWWH D Q� pV IpUIL N|]|WW

KDJ\RPiQ\RVDQ OpWH]� V]HUHSIHORV]WiVW� D Q�NEHQ W|QNUHWHWWH D Q�LHVVpJHW�
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• $]� KRJ\ PLQGHQ V]HPSRQWEyO HJ\HQMRJ~ViJ YDQ� D]]DO QHP WHOMHVHQ pUWHN HJ\HW� PHUW

PiV HJ\ Q�� PHJ PiV HJ\ IpUIL� LO\HQ V]HPSRQWEyO WHKiW� KRJ\ WHOMHVHQ HJ\IRUPD HJ\ IpU�

IL pV HJ\ Q�� D]]DO QHP pUWHN HJ\HW� PDQDSViJ YDQ HJ\�NpW K�O\H IDQDWLNXV Q�� DNL D]

HJ\HQMRJ~ViJipUW KDUFRO� GH D] |VV]HVVpJpEHQ QHP WHWV]LN� $]� KRJ\ D Q� LV HJ\ HPEHU�

D] RNp� GH D]� KRJ\ D Q� LV PHQMHQ OH D EiQ\iED GROJR]QL� LO\HQ V]HPSRQWEyO QH OHJ\�QN

HJ\HQMRJ~DN� 1HP WXGRP� KRJ\ KRO OHKHWQH PHJK~]QL D KDWiUW� ����

$ UHQGV]HUYiOWiVVDO NDSFVRODWEDQ HWW�O D FVRSRUWWyO V]iUPD]RWW D] D NULWLND� PL�

V]HULQW Q�LHVVpJ�NHW HOYHV]W� NDUULHULVWD Q�N WHUPHO�GWHN NL HEEHQ D] LG�V]DNEDQ�

• 0D PiU QDJ\RQ HOWHUMHGW D YLOiJEDQ� KRJ\ D Q� LV LO\HQ �]OHWDVV]RQ\� PHJ D Q� LV FVL�

QiO NDUULHUW� D]W JRQGRORP� KRJ\ H] QHP HJpV]VpJHV� pUGHNHV PHJQp]QL Q\XJDWRQ H]HNHW

D] �]OHWDVV]RQ\RNDW� DNLN �� pYHVHQ WRWiO NL�UHVHGYH iOOQDN� pV V]HULQWHP PLQGHJ\LN

UiM|Q� KRJ\ YDODPLW WRWiO HOURQWRWW� PLQGHQ�N PHJYDQ� Ki]XN� 0HUFHGHV��N� YDQ

HV]�N� ULWND HVHWEHQ YDQ HJ\ VWDELO NDSFVRODWXN� GH H] QDJ\RQ ULWND� pV iOWDOiEDQ QLQ�

FVHQHN J\HUHNHLN� pV PLQGHQW HOpUWHN� V]XSHU�O PHJ\ D YiOODODWXN� GH D]W JRQGRORP�

KRJ\ HJ\ Q�QHN H] EDURPL NHYpV� ����

$ Q�N pV IpUILDN N|]|WWL N�O|QEVpJHNUH� D NRQ]HUYDWtY PHJJ\�]�GpV pUWHOPpEHQ

LJHQ HVV]HQFLDOLVWD YpOHPpQ\HNHW VRUROWDN IHO�

• (UHGHWLOHJ D] �VN|]|VVpJEHQ D IpUILDN GROJD YROW D]� KRJ\ OHJ\HQ NDMD� YDGiV]QL NHOOHWW�

WHKiW V]HULQWHP H]pUW D IpUILDNEDQ JHQHWLNDLODJ GHWHUPLQiOW GRORJ OHKHW� KRJ\ HJ\V]HUUH

HJ\ GRORJUD WXGQDN NRQFHQWUiOQL� pV HWW�O YDQ H] D EHIHOp ILJ\HOpV� $ Q�NQHN HJ\V]HUUH

VRNIHOp NHOO NRQFHQWUiOQLXN� PHUW QHNLN D] �VLG�EHQ D] YROW D IHODGDWXN� KRJ\ D Q\ROF�

H]HU J\HUHNUH ILJ\HOMHQHN� N|]EHQ PDJRNDW J\&MW|JHVVHQHN� PHJ OHSpQ\W V�VVHQHN� pV PD

H] XJ\DQtJ\ YDQ� HJ\ Q�QHN HJ\V]HUUH W|EE WHUHSHQ NHOO PHJiOOQLD D KHO\pW� pV V]HULQWHP

HUUH NpSHVHN LV D Q�N� eV QHP LV KDUDJV]RP D IpUILDNUD� KRJ\ QHP NpSHVHN Ui� ����

.RQIOLNWXVRV�HPDQFLSiOW V]HPpO\HN

&VXSiQ KiURP V]HPpO\W VRUROWDP HEEH D FVRSRUWED� DNLN HJ\PiVWyO VRN V]HPSRQW�

EyO HOpJJp HOWpU�HN FVDOiGL KiWWHU�NHW� YpJ]HWWVpJ�NHW WHNLQWYH� HJ\LN�N PiVRGLN

GLSORPiMiW V]HU]L� D PiVLN V]HPpO\ I�LVNROiW YpJ]HWW� V MHOHQOHJ HJ\ iOODPL PXQND�

KHO\HQ GROJR]LN� KDUPDGLNXN SHGLJ MHOHQOHJ D E|OFVpV]NDUUD MiU� (OWpU� SDUWQHU�

NDSFVRODWDLN NLDODNXOWViJD LV� HJ\LN�N IpUMQpO YDQ� GH PpJ QLQFVHQ J\HUPHNH� D Pi�

VLN NHWW�QHN SHGLJ QLQFVHQ iOODQGy SDUWQHUH�

( NDWHJyULiED WDUWR]QDN D]RN D V]HPpO\HN� DNLNQHN KDWiUR]RWW HONpS]HOpVHLN

YDQQDN DUUyO� KRJ\ NDUULHU WHUpQ KRYD V]HUHWQpQHN YDJ\ KRYD OHKHW HOMXWQL� PLQ�

GH]W EHOV� PRWtYXPRN iOWDO YH]pUHOYH V]HUHWQpN HOpUQL� SiUNDSFVRODWDLNEDQ HJDOLWi�

ULiQXV YLV]RQ\W LJ\HNH]QHN NLDODNtWDQL� D Q�L HPDQFLSiFLyW HOIRJDGMiN pV pUWpNHOLN�

GH DNLNQHN D FVDOiGUyO pV D] DQ\DV]HUHSU�O WUDGLFLRQiOLV HONpS]HOpVHLN YDQQDN�

PHO\HNHW QHP WDUWDQDN |VV]HHJ\H]WHWKHW�QHN D NDUULHUWHUYHNNHO� (QQpO D FVRSRUW�

QiO D FVDOiG pV D NDUULHU GLOHPPiMD UHQGNtY�O NLpOH]HWW YROW�
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$ NRQIOLNWXVRV�HPDQFLSiOW FVRSRUW OHJI�EE MHOOHP]�MH� KRJ\ EiU V]HUHWQp HJ\

HPDQFLSiOW Q� pOHWYLWHOpW N|YHWQL� H]]HO QHP WXG PHJEpNpOQL� PHUW W~O HU�VHQ pO�

QHN EHQQH D Q�NNHO V]HPEHQL WUDGLFLRQiOLV HOYiUiVRN� $ FVDOiGL PRGHOOHN DPELYD�

OHQV �]HQHWHL W|EE HVHWEHQ LV HO�IRUGXOWDN D PHJNpUGH]HWW V]HPpO\HNQpO� $] DQ\D

XJ\DQ W|EEQ\LUH GROJR]RWW� W|EE HVHWEHQ NLIHMH]HWW V]DNPDL VLNHUHNHW pUW HO� D]RQ�

EDQ PLQGH]W ~J\ pOWH PHJ� PLQW HJ\ D] HUHGHWL V]iQGpNDLWyO pV YiJ\DLWyO HOWpU�

pOHWSiO\iW� LOOHWYH ~J\ HQ\KtWHWW H]HQ D] HOOHQWpWHQ� KRJ\ LJ\HNH]HWW D FVDOiGRQ EHO�O

PHJ�UL]QL D WUDGLFLRQiOLV V]HUHSIHORV]WiVW�

• $] DQ\iP ~J\ V]HUHWWH YROQD OHpOQL D] pOHWpW� KRJ\ KD OHKHW� KRJ\ V]�O KDW J\HUHNHW� H]W

SHUV]H Q\LOYiQ D OHKHW�VpJHNKH] NpSHVW� � VHPPL PiV� PLQW FVDOiGDQ\D V]HUHWHWW YROQD

OHQQL� PHJ Ki]WDUWiVW YH]HWQL� 1HP WDQXOKDWRWW� PHUW QHP YROW SpQ]�N� �� pYHVHQ HO

NHOOHWW PHQQL GROJR]QL� PHJ D]yWD KiW YpJLJ NHOOHWW GROJR]QLD D] pOHWpW� WHKiW D J\HUHN

YROW D] HJ\HWOHQHJ\ IRJyG]y D] pOHWpEHQ� pV PLYHO pQ HJ\NH OHWWHP� H]pUW pQ YROWDP HJ\H�

G�O� DNLEHQ PLQGD]W� DPLW V]HUHWHWW YROQD� NLWHOMHVtWKHWWH� ����

$ NRQIOLNWXVRV�HPDQFLSiOW FVRSRUW HVHWpEHQ D SiUNDSFVRODW NpUGpVpEHQ NL�WN|]LN

D] DPELYDOHQFLD� D PHJNpUGH]HWWHNQHN HJ\V]HUUH YDQ LJpQ\�N DUUD� KRJ\ HJDOLWi�

ULiQXV YLV]RQ\RNDW DODNtWVDQDN NL� GH HJ\~WWDO DUUD LV� KRJ\ MHOHQ OHJ\HQ D NDSFVR�

ODWEDQ HJ\ WUDGLFLRQiOLVDEE IpUIL±Q� YLV]RQ\�

• $] D WXGDWRVDEE YiJ\� KRJ\ HJ\HQO�QHN NH]HOMHQHN� GH D]pUW PHOOHWWH QpKD V]�NVpJHP

OHQQH DUUD� KRJ\ Q�QHN pUH]]HP PDJDP� ����

$ PHJNpUGH]HWWHN QHP W|UHNHGQHN DUUD� KRJ\ D FVDOiGEDQ HJ\HQO�HQ OHJ\HQ

PHJRV]WYD D PXQND� HOIRJDGMiN� V�W KHO\pQYDOyQDN WDUWMiN� KD D Ki]WDUWiV D Q�

IHODGDWD�

• $] DQ\X YH]HWWH D Ki]WDUWiVW� KiW V]HULQWHP H] OHKHW� KRJ\ NRQ]HUYDWtY� GH YpJ�O LV pQ LV

tJ\ JRQGRORP� KRJ\ HJ\ Q�QHN D IHODGDWD D I�]pV� D PRViV� D PRVRJDWiV� $] DSX QpKD

NLSRUV]tYy]RWW� D FVDOiGEDQ D IpUILDN HJ\HWpUWHQHN DEEDQ� KRJ\ PD[LPXP D SRUV]tYy]iV

IpUILPXQND� HJ\pENpQW VHPPL PiV� GH DEV]RO~W tJ\ JRQGRORP� KRJ\ H] HJ\ Q�QHN D IHOD�

GDWD� ����

$ W|EELHNQpO IHOPHU�OW D] D] HOYiUiV� KRJ\ D IpUIL QH KDJ\MD �NHW PDJXNUD D Ki]�

WDUWiVEDQ� 1iOXN LV PHJWDOiOKDWMXN D]W D] LJpQ\W� KRJ\ H WpUHQ LV NLDODNXOMRQ YDOD�

PLIpOH HJ\HQO�VpJ IpUILDN pV Q�N N|]|WW� HEEHQ D]RQEDQ HOIRJDGQDN IRNR]DWL N��

O|QEVpJHNHW� $ FVDOiGDODStWiV� D J\HUPHNYiOODOiV WpPiMiQDN IHOYHWpVHNRU KDQJ]RW�

WDN HO D OHJLQNiEE WUDGLFLRQiOLV YpOHPpQ\HN� H]HQ D WHU�OHWHQ QDJ\REE KDVRQOyViJ

PXWDWNR]RWW D NRQ]HUYDWtY� PLQW D] HPDQFLSiOW FVRSRUWWDO� (ONpS]HOpVHLN V]HULQW D

FVDOiG D EROGRJXOiV NXOFVD� DPLW D Q�QHN V]DNPDL DPEtFLyL DOi NHOO UHQGHOQLH� (]]HO

V]HPEHQ MHOHQ pOHWKHO\]HW�NEHQ QHP H]W D NpSHW OiWMiN PHJYDOyVXOQL� DPLW D M|Y��

EHQ V]iQGpNR]QDN ÄNRUULJiOQL´�
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• 6]DNPDLODJ D]W PRQGKDVVDP� KRJ\ HOpUWHP YDODPLW� pV RQQDQWyO NH]GYH DUUD WXGMDN

pStWHQL� pV DNNRU D FVDOiGRP OHJ\HQ D OHJIRQWRVDEE D] pOHWHPEHQ� �«� 0RVW D]W IRJRP

PRQGDQL� KRJ\ D FVDOiGRP D IRQWRVDEE� GH OHKHW� KRJ\ DPLDWW YDQ� PHUW D] LV EHQQH

YDQ HJ\ MypU]pV& Q�EHQ� KRJ\ HJ\ Q�QHN D] D VRUVD� KRJ\ D FVDOiG D OHJIRQWRVDEE� pQ

UHPpOHP� KRJ\ PHJ IRJRP WDOiOQL D] HJ\HQV~O\W� DKRO D]pUW IRQWRVDEE SHUV]H D FVDOiG�

����

• $]W V]HUHWQpP� KRJ\ HOpUMHN DGGLJ YDODPLW� DPLUH tJ\ E�V]NH OHV]HN� KRJ\ ~J\ WXGMDN

FVDOiGRW DODStWDQL� KRJ\ QH D] OHJ\HQ� KRJ\ D VHPPLE�O HJ\V]HU FVDN RWW D FVDOiG� KD�

QHP PiU ~J\ pUH]G� KRJ\ WH LV WHWWpO PiU YDODPLW� �«� 0RVW PiU HOP~OW D] D] LG�� KRJ\

D] OHJ\HQ D FVDOiGPRGHOO� KRJ\ QLQFV PXQNiMD� pV QHP LV DNDU YLVV]DPHQQL� pV OHV] EH�

O�OH HJ\ My NLV XQDWNR]y Ki]WDUWiVEHOL� $NNRU pQ EL]WRV PHJK�O\�OQpN� ����

$ FVRSRUW WDJMDL D PXQND pV FVDOiG N|]|WWL IHV]�OWVpJHW RO\DQ WHUYHN V]|YpVpYHO

SUyEiOMiN IHOROGDQL� DPHO\HN DODSMiQ PDJXNDW WUDGLFLRQiOLV V]HUHSN|UEHQ NpSHVHN

OiWQL DQQDN HOOHQpUH� KRJ\ HJ\HQO�UH QHP HEEH D] LUiQ\ED WHUHOLN pOHW�NHW�

• ,JD]iEyO My OHQQH HOYpJH]QL D MRJL HJ\HWHPHW� GH PRVW RO\DQ WHUYHLQN YDQQDN� KRJ\ HJ\

pY P~OYD V]HUHWQpQN J\HUHNHW� PHUW PiU ODVVDQ D NRUEDQ YDJ\XQN� PHJ PiU DQ\XNiP

QDJ\RQ SHG]HJHWL� KRJ\ My OHQQH� KD PiU QDJ\PDPD OHQQH� pV DNNRU QHP WXGRP LJD]i�

EyO� KRJ\ D J\HUHN PHOOHWW PLW OHKHW FVLQiOQL� PHUW NpWIpOH OHKHW�VpJ YDQ� YDJ\ HVWLQ YpJ�

]HP YDJ\ OHYHOH]�Q� PLQG D NHWW�QHN PHJYDQ D KiWXO�W�MH« My KiW YpJ�O LV PHJ OHKHW

ROGDQL� FVDN QHP WXGRP� KRJ\DQ� ����

6]DNPDL W|UHNYpVHLN QDJ\RQ KDWiUR]RWWDN pV DPELFLy]XVDN YROWDN� WHKiW D WRYiEE�

WDQXOiV� D PiVRGLN GLSORPD PLQGHQ PHJNpUGH]HWW WHUYpEHQ V]HUHSHOW� D]RQEDQ

H]HNHW D WHUYHNHW QHPLJHQ KR]WiN NDSFVRODWED D FVDOiGUyO DONRWRWW DUiQ\ODJ NRQ�

]HUYDWtY NpSSHO�

• +D D] PRWLYiOQD� KRJ\ PLW DNDURN FVLQiOQL� DNNRU HOPHQQpN HJ\ Q\HOYLVNROiED V]pSHQ

DQJROW WDQtWDQL� GH LJD]iEyO HQJHP D] LV PRWLYiO� KRJ\ PHQQ\LW WXGRN NHUHVQL� pV H]]HO

N|U�OEHO�O VHPPLW� �«� 0HJ NHOOHQH FVLQiOQL HJ\ LO\HQ N|]Ji] V]HU& GLSORPiW� HJ\

0%$�W� (] PRVW PpJ HOpJ NHYpV HPEHUQHN YDQ 0DJ\DURUV]iJRQ� KD HVHWOHJ PHJ WXG�

QiP FVLQiOQL� DNNRU D] HJ\ QDJ\RQ My GLSORPD OHQQH� ����

$ Q�L HJ\HQMRJ~ViJ NpUGpVpEHQ HJ\pUWHOP&HQ D] HPDQFLSiOW FVRSRUWWDO HJ\EH�

KDQJ]y YpOHPpQ\W KDQJR]WDWWDN� 7HKiW D V]RFLDOLVWD Q�NpSSHO V]HPEHQ D]W KR]WiN

IHO OHJI�EE NLIRJiVNpQW� KRJ\ QHP YDOyVtWRWWD PHJ FpOMDLW� PtJ D UHQGV]HUYiOWiVVDO

NDSFVRODWEDQ D OHKHW�VpJHN PHJQ|YHNHGpVpU�O EHV]pOWHN� 0LQGHPHOOHWW PHJMHOHQW

D] D IDMWD YpOHNHGpV LV� KRJ\ D W~O]RWWDQ NDUULHULVWD Q� NpSH YLVV]DWHWV]� OHKHW� WHKiW

H]HQ D WpUHQ LV W�NU|]�G|WW QpPL HOOHQWPRQGiV�

• 1HP WXGRP LJD]iEyO PL YROW HO�WWH� FVDN D]W OiWRP� KRJ\ PLO\HQ ILDWDO Q�L UpWHJ WHUPH�

O�G|WW NL D UHQGV]HUYiOWiV N|UQ\pNpQ� 9DQ D] D VRNDW NHUHV�� NLVNRV]W�P|V� N|]Ji]W YpJ�

]HWW� EDQNL DONDOPD]RWW� YH]HW�PHQHG]VHU� LO\HQ LV]RQ\DWRVDQ Q\RPXOQDN� N�NHPpQ\HQ�
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QDJ\RQ GXUYiQ WDSRVYD� J\LONROYD� V]yYDO HJ\ LO\HQ HOpJ KiQ\iV UpWHJ� eQ D]W KLV]HP�

KRJ\ QHP LV QDJ\RQ YiJ\QDN J\HUHNUH� V]yYDO� DNLN PHJOiWWiN D]W D OHKHW�VpJHW� KRJ\ �N

NDUULHUW WXGQDN FVLQiOQL� pV FVLQiOQDN LV� (OpJ IpUILDV PyGRQ� ����

• 1HP V]DEDG QDJ\RQ NDUULHULVWiQDN OHQQL� KRJ\ D] HPEHU I|ODGMD D FVDOiGMiW PLDWWD�

(J\ IpUILQDN D] D FpOMD� KRJ\ pOHWpEHQ HJ\UH PDJDVDEEUD PiVV]RQ pV HJ\UH W|EEHW HOpU�

MHQ� (J\ Q�QHN H] LV IRQWRV� GH XJ\DQDNNRU� KD PiU RWW D FVDOiG� DNNRU D]pUW D] D] HOV��

����

$ QHPHN N|]|WWL N�O|QEVpJHNUH YRQDWNR]yDQ ± ~J\ W&QLN ± D FVRSRUW WDJMDL IpUILDN

pV Q�N N|]|WW IHOIHGH]LN D WiUVDGDORP iOWDO OpWUHKR]RWW N�O|QEVpJHNHW LV D ELROyJLDL

DGRWWViJRN PHOOHWW�

• &VDN HJ\ DQ\D V]�OL D J\HUHNHW� LWW VLQFV PXQNDPHJRV]WiV� pV FVDN PiV D]� KRJ\ YDODNL

DQ\D YDJ\ DSD� V]HULQWHP pU]HOPLOHJ LV PiV� ����

.g9(7.(=7(7e6(.

$ QpJ\ FVRSRUW NLUDM]ROyGiVD D]W PXWDWMD� KRJ\ D WiUVDGDORP Q�NUH YRQDWNR]y

DPELYDOHQFLiLW XJ\DQ PLQGHQ V]HPpO\ YDOyV SUREOpPiQDN pU]pNHOWH� GH H] D] DP�

ELYDOHQFLD KDUPRQLNXVDQ YDJ\ NRQIOLNWXVRNNDO WHUKHOYH EHpStWKHW� D] pOHW~WMXNED�

$ NRQ]HUYDWtY pUWpNUHQGHW YDOOyN FVRSRUWMiQDN PLQGHQ WDJMD ~J\ YpOHNHGHWW� KRJ\

D] iOWDOD NpSYLVHOW pUWpNUHQG D WiUVDGDORPEDQ FVDN PDUJLQiOLVDQ MHOHQLN PHJ� Pp�

JLV D PHJNpUGH]HWWHN N|]HO IHOH D NRQ]HUYDWtY IHOIRJiV N|YHW�MpQHN WDUWRWWD PDJiW�

$] HPDQFLSiOW Qp]HWHNHW YDOOyN LV SR]LWtY YiOWR]iVQDN WDUWRWWiN� KRJ\ PD D Q�N

G|QWKHWQHN ~J\� KRJ\ NL]iUyODJ J\HUPHNHLNQHN V]HQWHOLN PDJXNDW� pV QHP NpQ\�

V]HU�OQHN PXQNDYiOODOiVUD� (J\pUWHOP& WHKiW� KRJ\ D WiUVDGDORPEDQ D WUDGLFLRQi�

OLV QHPL V]HUHSIHORV]WiV LUiQ\iEDQ W|UWpQW EL]RQ\RV HOPR]GXOiV� (]]HO HJ\�WW D]RQ�

EDQ RO\DQ QDJ\IRN~ YiOWR]iV N|YHWNH]HWW EH D V]DNPDL pUYpQ\HV�OpV OHKHW�VpJHLEHQ

± D Q�N V]iPiUD LV ±� KRJ\ D PHJNpUGH]HWWHN H]W D WHQGHQFLiW WHNLQWLN D YiOWR]iV

GRPLQiQV LUiQ\iQDN�

$] HPDQFLSiOW pV D NRQ]HUYDWtY FVRSRUWRNED VRUROW V]HPpO\HN QHP DEV]RO~W pU�

WHOHPEHQ YHWW pUWpNHNHW NpSYLVHOQHN� KDQHP D]RNQDN NRUiQWVHP OHWLV]WXOW� DPEL�

YDOHQFLiNNDO WHUKHOW pV D PDL PDJ\DU WiUVDGDORPEDQ HONpS]HOKHW� IRUPiLW� $] DP�

ELYDOHQFLiUD XWDOy N�O|QE|]� FVDOiGL PRGHOOHN PHOOHWW YiODV]ROyLP pUWpNUHQGMpEHQ

HJ\�WW V]HUHSHOQHN D Q�L PXQNDYiOODOiVVDO V]HPEHQL HOOHQpU]pVHN� GH HJ\~WWDO D

NpWNHUHV�V FVDOiGPRGHOO LQWHUQDOL]iFLyMD pV D FVDOiGSROLWLNDL LQWp]NHGpVHN N|YHW�

NH]PpQ\HNpQW ~MUD HOWHUMHGW KDJ\RPiQ\RV pUWpNUHQG PHJEHFV�OpVH LV� .|]�O�N D]

XWyEEL D UHQGV]HUYiOWiVVDO PpJ QDJ\REE PpUHWHNHW |OW|WW� KLV]HQ HKKH] KR]]iMiUXOW

D] LV� KRJ\ D Q�L HPDQFLSiFLy D V]RFLDOLVWD KDWDORPQDN IHO�OU�O D WiUVDGDORPUD

HU�OWHWHWW MHOHQVpJpYp GHJUDGiOyGRWW� HPHOOHWW D NRQ]HUYDWtY LGHROyJLD D] pOHW PiV

WHU�OHWHLQ LV QpSV]HU&EEp YiOW�
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$ NpW HOWpU� pUWpNUHQG PHQWpQ W|UWpQ� YiODV]WiV W|EE V]HPSRQWUD YH]HWKHW�

YLVV]D� $] pOHWNRU� D] pOHWKHO\]HW pV D WiUVDGDOPL�SROLWLNDL NRQWH[WXV PLQG KR]]iMi�

UXOKDWRWW D NDSRWW HUHGPpQ\HNKH]� $] pOHWNRU D]W VXJDOOMD� KRJ\ D PHJNpUGH]HWWHN

D IHOQ�WW pOHW NH]GHWpQ iOOQDN� DPLNRU PiU HONHU�OKHWHWOHQ� KRJ\ G|QWpVHNHW KR]�

]DQDN V]DNPDL pUYpQ\HV�OpV�NHW pV D OHHQG� FVDOiG NLDODNtWiViW LOOHW�HQ� eOHWKHO\�

]HW�N V]HPSRQWMiEyO D PHJNpUGH]HWWHN RO\DQ V]RFLR|NRQyPLDL V]HPSRQWEyO VSHFL�

iOLV� pUWHOPLVpJL FVRSRUW WDJMDL� DNLN PHJHQJHGKHWWpN PDJXNQDN� LOOHWYH IRQWRVQDN

WDUWRWWiN D IHOV�RNWDWiVL LQWp]PpQ\EHQ YDOy WDQXOiVW� DNLNQHN pOHWFpOMDL N|]p WDUWR�

]RWW D] DQ\DJL pV WiUVDGDOPL HOLVPHUWpJEHOL PDJDV V]tQYRQDO� $ WiUVDGDOPL�SROLWLNDL

NRQWH[WXV V]HPpO\HV DVSHNWXViQDN WHNLQWKHW�� KRJ\ LQWHUM~DODQ\DLP D NpV� V]RFLD�

OL]PXV pYHLEHQ YROWDN NLVNRU~DN� V]�OHLN OHKHW�VpJHLW� pUYpQ\HV�OpVpW pV FVDOiGL

V]HUHSpW LV PHJKDWiUR]WD H] D NRU pV D V]RFLDOL]PXV LQWp]PpQ\UHQGV]HUH� 0iVUpV]W

DEEyO D V]HPSRQWEyO LV KDWRWW D SROLWLNDL NRQWH[WXV� KRJ\ D PHJNpUGH]HWWHN D

UHQGV]HUYiOWR]iV pYHL XWiQ YiOWDN IHOQ�WWp� tJ\ VDMiW pOHW�NUH YRQDWNR]y G|QWpVHLNHW

PiU HJ\ ~M YLOiJEDQ KR]KDWWiN PHJ� (EEHQ D YLOiJEDQ IHOW&QW HJ\ QRV]WDOJLNXV

WHQGHQFLD D WUDGLFLRQiOLV WiUVDGDOPL V]HUHSHN LUiQW� HJ\~WWDO PHJV]&QWHN EL]RQ\RV

NRUOiWRN� PLQG D Q�N� PLQG D IpUILDN pUYpQ\HV�OpVpQHN OHKHW�VpJHL NLV]pOHVHGWHN�

0LYHO VRNDQ PpJ QHP NHU�OWHN NRQNUpW YiODV]WiVRN HOp VHP D PDJiQpOHWL� VHP

D V]DNPDL V]IpUiEDQ� W|EEV]|U WDOiONR]XQN D]]DO� KRJ\ D NXWDWiV V]HUHSO�L HJ\ DOD�

SRVDQ iW QHP JRQGROW NpSHW OHEHJWHWQHN PDJXN HO�WW DUUyO� KRJ\DQ P&N|GLN HJ\

FVDOiG� KRJ\DQ OHKHW pUYpQ\HV�OQL D] pOHWEHQ� 1LQFVHQHN D WiUVDGDORPEDQ VWDELODQ

NLDODNtWRWW NpSHN Q�NU�O pV IpUILDNUyO� PpJLV PLQGHQNL ~J\ pU]L� KRJ\ YDQQDN iW�

YHKHW� SDQHOHN� YDQQDN RO\DQ PLQWiN� PHO\HNHW N|YHWQL OHKHW� pV D] pUWpNHN NDYDO�

NiGMiEDQ DNNRU WDOiOKDW D] HPEHU IRJyG]yW� KD YDODPHO\ pUWpNUHQG PHOOHWW IRJODO

iOOiVW� $ PHJNpUGH]HWWHN N|]HO IHOH D KDJ\RPiQ\RV V]HUHSN|UUH WDUW LJpQ\W� ( FVR�

SRUWRN WDJMDL HJ\HWOHQ HJ\V]HU VHP HPOtWHWWpN D] DQ\DV]HUHS IHOpUWpNHO�GpVpYHO

NDSFVRODWRV WiYRODEEL |VV]HI�JJpVHNHW� DPHO\HN D WiUVDGDOPL YiOWR]iVRNKR] N|WKH�

W�HN� 1HP PHU�OW IHO� KRJ\ D KDJ\RPiQ\RV pUWpNUHQG HOWHUMHGpVpQHN QHPFVDN D

FVDOiGL VWDELOLWiV Q|YHNHGpVH OHKHW D] iOGiVRV N|YHWNH]PpQ\H� KDQHP D Q�N YLVV]D�

V]RUtWiVD D SULYiW V]IpUiED� LOOHWYH D QHPHN N|]|WW YDODPLO\HQ V]LQWHQ PHJYDOyVXOW

HJ\HQMRJ~ViJ YLVV]DELOOHQpVH D IpUILWiUVDGDORP MDYiUD� DPHO\QHN N|YHWNH]PpQ\HL

NLWHUMHGQpQHN D WiUVDV pOHW PLQGHQ WHU�OHWpUH� tJ\ D PLQGHQNRUL IpUIL±Q� NDSFVR�

ODWUD LV� 1HP FVRGD� KRJ\ PLQGH]W QHP WXGMD iWWHNLQWHQL H] D NLV� iOWDODP NLHPHOW

FVRSRUW� KLV]HQ QHP V]iPRO H]]HO D V]pOHVHEEHQ YHWW WiUVDGDORP VHP� $] ~M KHO\�

]HWHNEHQ V]�NVpJHV pUYpQ\HV�OpVKH] KLiQ\R]WDN D] HO�]� JHQHUiFLyNWyO V]iUPD]y�

KDV]QiOKDWy PRGHOOHN �1(0e1<,� ������ GH QHP OHKHWHWW VHJtWVpJ�NUH D Q�NHW

OHJLQNiEE V]WHUHRWtSLiNRQ NHUHV]W�O EHPXWDWy PpGLD VHP� $ Q�L LGHQWLWiVRN� Q�L

V]HUHSHN pOHWXWDNRQ NHUHV]W�O W|UWpQ� PHJLVPHUpVH WDOiQ KR]]iMiUXOKDW DKKR]�

KRJ\ D Q�NUH YRQDWNR]y VWDWLV]WLNiNQiO V]HPpO\N|]HOLEE� D V]WHUHRWtSLiNQiO SRQWR�

VDEE NpSHW NDSMXQN DUUyO� PLW MHOHQW Q�QHN OHQQL PD 0DJ\DURUV]iJRQ�

$ YL]VJiODW SXV]WD HUHGPpQ\HLQHN LVPHUWHWpVH PHOOHWW D NXWDWiV UHPpOKHW�OHJ

UiYLOiJtWRWW DUUD� KRJ\ D WiUVDGDOPDW� MHOHQ HVHWEHQ I�NpQW D WiUVDGDORP Q� WDJMDLW

pULQW� MHOHQVpJHN PHJN|]HOtWKHW�N D QHPHN V]RFLiOLV NRQVWUXNFLyMiQDN SHUVSHNWt�

YiMiEyO LV� DPHO\ HJ\V]HUUH NHUHVL D V]HPpO\ KHO\pW D WiUVDGDORPEDQ� LOOHWYH D WiU�

VDGDORP KHO\pW D V]HPpO\ pOHWpEHQ�
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,52'$/20

$'$0,.� 0� ������ )HPLQLVP DQG +XQJDU\� ,Q 0XHOOHU� 0�� )XQN� 1� �HGV� *HQGHU 3ROLWLFV

DQG 3RVW�&RPPXQLVP� 5RXWOHGJH� 1HZ <RUN±/RQGRQ� ���±����

%87/(5� -� ������ %RGLHV WKDW 0DWWHU� 5RXWOHGJH� 1HZ <RUN±/RQGRQ

&255,1� &� ������ 6XSHUZRPHQ DQG WKH 'RXEOH %XUGHQ ± :RPHQ¶V ([SHULHQFH RI &KDQJH LQ &HQ�

WUDO DQG (DVWHUQ (XURSH DQG WKH )RUPHU 6RYLHW 8QLRQ� 6FDUOHW 3UHVV� /RQGRQ� ���±����

(,1+251� %� ������ 7KH µ:RPHQ 4XHVWLRQ¶� 7KH /HJDF\ RI 6WDWH 6RFLDOLVP� ,Q (LQUKRUQ�

%� �HG�� &LQGDUHOOD *RHV WR 0DUNHW� 9HUVR� /RQGRQ±1HZ <RUN� ��±���

)(5*( =6� ������ %LROyJLXNXP pV QHPHN N|]|WWL HJ\HQO�VpJ� ,Q .RQF] .� �V]HUN�� 1�N pV

IpUILDN ± +LHGHOPHN pV WpQ\HN� 0127±.RVVXWK .LDGy� %XGDSHVW� ��±���

.21&= .� ������ 1�N D UHQGV]HUYiOWiV IRO\DPDWiEDQ� ,Q +DGDV 0� �V]HUN�� )pUILXUDORP�

5HSOLND .|U� %XGDSHVW� ���±����

/$48(85� 7� ������ 0DNLQJ 6H[� %RG\ DQG *HQGHU IURP WKH *UHHNV WR )UHXG� +DUYDUG 8QLYHU�

VLW\ 3UHVV� &DPEULGJH

/È6=/Ï -� ������ ,GHQWLWiV pV QDUUDWtYXP� ,Q /iV]Oy -� �V]HUN�� 6]HUHS� IRUJDWyN|Q\Y� QDUUDWt�

YXP� 6FLHQWLD +XPDQD� %XGDSHVW� ���±����

0$52'<� 0� ������ :K\ , DP QRW D )HPLQLVW� 6RPH 5HPDUNV RQ WKH 3UREOHP RI *HQGHU

,GHQWLW\ LQ WKH 8QLWHG 6WDWHV DQG 3RODQG� 6RFLDO 5HVHDUFK� ����� ���±����

1$*< %� ������ .DUULHU Q�L PyGUD� ,Q /pYDL .�� 7yWK ,� *\� �V]HUN�� 6]HUHSYiOWR]iVRN� -HOHQWpV

D Q�N KHO\]HWpU�O� 7iUNL±0XQND�J\L 0LQLV]WpULXP� %XGDSHVW

1(0e1<, 0� ������ 0LpUW QLQFV 0DJ\DURUV]iJRQ Q�PR]JDORP" ,Q +DGDV 0� �V]HUN�� )pUIL�

XUDORP� 5HSOLND .|U� %XGDSHVW� ���±����

1(0e1<, 0� ������ &VRSRUWNpS Q�NNHO� ÒM 0DQGiWXP� %XGDSHVW

1(0e1<, 0�� 7Ï7+ 2� ������ $ Q�N WiUVDGDOPL V]HUHSpQHN YiOWR]iVDL D] H]UHGIRUGXOyQ� 1HP]HWL

6WUDWpJLDL .XWDWiVRN� 07$� %XGDSHVW

1,&+2/621� /� ������ ,QWHUSUHWLQJ *HQGHU� 6LJQV� �� ��±����

321*5È&= 7,%251e ������ 9iOWR]iVRN D PDJ\DU FVDOiGEDQ� ,QIR 7iUVDGDORPWXGRPiQ\� ���

��±���

321*5È&= 7,%251e� 6� 02/1È5 (� ������ $ J\HUPHNYiOODOiVL PDJDWDUWiV DODNXOiVD� ,Q

/pYDL .�� 7yWK ,� *\� �V]HUN�� 6]HUHSYiOWR]iVRN ± -HOHQWpV D Q�N KHO\]HWpU�O� 7È5.,±0XQND�

�J\L 0LQLV]WpULXP� %XGDSHVW

6È1'251e '5� +259È7+ (� ������ $ J\HVW�O D J\HGLJ� 0127±.RVVXWK .LDGy� %XGDSHVW

6&+,(%,1*(5� /� ������ 0RUH 7KDQ 6NLQ 'HHS� 7KH 6FLHQWLILF 6HDUFK IRU 6H[XDO 'LIIHUHQFH�

,Q 6FKLHELQJHU� /� �HG�� 7KH 0LQG +DV 1R 6H[" :RPHQ LQ WKH 2ULJLQV RI 0RGHUQ 6FLHQFH�

+DUYDUG 8QLYHUVLW\ 3UHVV� &DPEULGJH� ���±����

6&277� -� ������ *HQGHU DQG WKH 3ROLWLFV RI +LVWRU\� &ROXPELD 8QLYHUVLW\ 3UHVV� 1HZ <RUN� ��±

���

7,()(5� /� ������ 6H[ ,V 1RW D 1DWXUDO $FW %RXOGHU� :HVWYLHZ 3UHVV� 6DQ )UDQFLVFR

7Ï7+ 2� ������ 1R (QY\� 1R 3LW\� ,Q )XQN� 1�� 0XHOOHU� 0� �HGV� *HQGHU 3ROLWLFV DQG 3RVW�

&RPPXQLVP 5RXWOHGJH� 1HZ <RUN±/RQGRQ� ���±����

:(,7=� 526( �HG�� ������ 7KH 3ROLWLFV RI :RPHQ¶V %RGLHV� 2[IRUG 8QLYHUVLW\ 3UHVV� 2[IRUG±

1HZ <RUN� ��±���
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)$0,/< $1'�25 &$5((5�

7+( 62&,$/ &216758&7,21 2) 7+( /,)(�5287(6 2) <281* :20(1

.(1'(� $11$

7KH DUWLFOH VXPPDUL]HV WKH UHVXOWV RI DQ HPSLULFDO VWXG\ FRQGXFWHG XVLQJ WKH PHWKRG RI LQGHSWK LQWHU�

YLHZV� 6RFLDO H[SHFWDWLRQV� DV ZHOO DV SHUVRQDO H[SHULHQFHV RI JHQGHU DQG IHPLQLQLW\ DUH DQDO\VHG EDVHG

RQ WKH OLIH�URXWHV RI WZHQW\ \RXQJ ZRPHQ� 6RFLDO FRQVWUXFWLRQLVW WKHRULHV� SURYLGLQJ WKH WKHRUHWLFDO

EDFNJURXQG RI WKH VWXG\� HQDEOH XV WR XQGHUVWDQG WKH FRQFHSW RI IHPLQLQLW\ EH\RQG ELRORJLFDO GLIIHU�

HQFHV� DV LW LV HPEHGGHG LQ WKH ERG\� VRFLHW\� DQG SHUVRQDO H[SHULHQFHV� )URP WKH FRQWHQW DQDO\VLV RI WKH

LQWHUYLHZV ZH VHH WKDW SDUW RI WKH JURXS LGHQWLILHV ZLWK DQ HJDOLWDULDQ YLHZSRLQW� ZKLOH RWKHUV LGHQWLI\

ZLWK D FRQVHUYDWLYH RQH LQ WKH FRQWH[W RI WKH FRQWUDGLFWRU\ VRFLDO H[SHFWDWLRQV WRZDUG JHQGHU UROHV�

)XUWKHUPRUH� ZH FDQ SHUFHLYH ZKHWKHU WKH FKRVHQ YDOXH V\VWHP LQ LQFRUSRUDWHG LQ D KDUPRQLRXV RU

FRQIOLWXRXV ZD\ LQWR WKH OLIH�URXWH� 7KH FKDUDFWHULVDWLRQ RI WKH IRXU JURXSV WKDW ZHUH JDLQHG DV D UHVXOW

RI WKH FDWHJRULVDWLRQ FRQWULEXWHV WR WKH XQGHUVWDQGLQJ RI WKH HIIHFWV RI VRFLHWDO FKDQJHV RQ SHUVRQDO OLYHV

LQ WKH DUHD RI JHQGHU UROHV

.H\ ZRUGV� JHQGHU LGHQWLW\� VRFLDO FRQVWUXFWLRQ� HJDOLWDULDQ�FRQVHUYDWLYH YDOXH V\VWHP� OLIH�URXWH

LQWHUYLHZ


