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UiVEi]LV�NHOHWNH]HWW��$�NDWDV]WHUL�DQ\DJRN�NXWDWiViQDN�PyGV]HUWDQL�DODSMDLW�6]D�
EDG� *\|UJ\� IHNWHWWH� OH��� GH� D]� HOVĘN� N|]|WW� IRJODONR]RWW� pUGHPEHQ� D� WpPiYDO�
2URV]�,VWYiQ��� )�U�/DMRV��� %DOL�-iQRV��� )HJ\y�-iQRV��� +HYHV�PHJ\HL�YRQDWNR�
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V]yOy�������pYL�;;,,�LNWY��F]LNN�YpJUHKDMWiVD�LUiQW��������pYL��������V]iP��
KWWS���ZZZ�GXDOL]PXV�KX�GRNXPHQWXPRN�8WDVLWDVB�����SGI
�$�OHW|OWpV�LGHMH��������QRYHPEHU����
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������pYL�;;,9��WF��pV�������pYL�;;;9,,,��WF�
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6]DEDG�*\|UJ\�� $� UHQGV]HUHV� NDWDV]WHUL� PXQNiODWRN� DJUiUW|UWpQHWL� pUWpNHVtWpVpYHO� IRJODONR]y�
NtVpUOHWHN�FpONLWĦ]pVHLUĘO��$JUiUW|UWpQHWL�6]HPOH����������� ��±���

�� /G��SO��2URV]�,VWYiQ��(J\�ERUVRGL�IDOX�ELUWRNYLV]RQ\DL�D�MREEiJ\IHOV]DEDGtWiV�XWiQ��,Q��$�'HEUH�
FHQL� .RVVXWK� /DMRV� 7XGRPiQ\HJ\HWHP� 7|UWpQHOPL� ,QWp]HWpQHN� pYN|Q\YH� ,�� 'HEUHFHQ�� ������
���±������2URV]�,VWYiQ��0iQGRN�ELUWRNYLV]RQ\DLQDN�YiOWR]iVD�����±������$FWD 8QLYHUVLWDWLV�
'HEUHFHQLHQVLV�GH�/XGRYLFR�.RVVXWK�1RPLQDWD��6HULHV�+LVWRULFD�,,��'HEUHFHQ�����������±����
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)�U� /DMRV�� .DWDV]WHUL� IHOYpWHOHN� D� FViNYiUL� XUDGDORP� WHU�OHWpQ�� ,Q�� 0DJ\DU� 0H]ĘJD]GDViJL�
0~]HXP �����������pYL�N|]OHPpQ\HL��%XGDSHVW� ����������
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6]HPOH����������� ��±���
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]iVEDQ�7yWK�7LERU�� pV�.R]iUL�-y]VHI��� 7|EEHN�N|]|WW�.R]iUL�LV�NLHPHOL��KRJ\�D�
NDWDV]WHUL�DQ\DJRN�N|UH�HJ\�QHP�PHJIHOHOĘHQ�NLKDV]QiOW��KDWDOPDV� IRUUiVpUWpN�
NHO�EtUy�DGDWKDOPD]��ė�HQQHN�RNiW�DEEDQ�OiWMD��KRJ\�D�NDWDV]WHUL�DQ\DJRN�J\DN�
UDQ� D� I|OGKLYDWDORNQiO�PDUDGWDN�� HVHWOHJ�PHJVHPPLVtWpVUH� NHU�OWHN�� V� KD� EH� LV�
NHU�OWHN�D�OHYpOWiUDNED��D�KDWDOPDV�DGDWPHQQ\LVpJ�IHOGROJR]iViUD�IRUGtWRWW�HQHU�
JLD� QHP� iOO� DUiQ\EDQ� D� NLQ\HUKHWĘ� HUHGPpQ\HNNHO�� .|YpU� *\|UJ\� KDVRQOyDQ�
YpOHNHGLN�� 6]HULQWH� D� NDWDV]WHUL� DQ\DJRN� IHOGROJR]iVD� D]� tJpUHWHV� LQGXOiV� pV� D�
NXWDWyN�HJ\HWHPL�LQWp]PpQ\L�KiWpUEH�iJ\D]RWWViJD�HOOHQpUH�D]pUW�QHP�YiOW�V]pOHV�
N|UEHQ� DONDOPD]RWW� PyGV]HUUp�� PHUW� D� KR]]iIpUKHWĘVpJ� pV� D� IHOGROJR]KDWyViJ�
SUREOpPiLQ�W~O�D�NDWDV]WHUL�DQ\DJRNEyO�Q\HUW�HUHGPpQ\HN�ÄW~OPXWDWQDN�D�SROLWL�
NDW|UWpQHW�HOLW�FVRSRUWRNDW�SUHIHUiOy�pUGHNOĘGpVpQ�´��

$� NDWDV]WHUL� DQ\DJRN� NpV]tWĘL� YDOyEDQ� KDWDOPDV�PXQNiW� YpJH]WHN��$� WHOHN�
N|Q\YHN� WHOHS�OpVHQNpQW� WDUWDOPD]]iN�PLQGHQ� ELUWRNUpV]OHW� KHO\UDM]L� V]iPiW�� D�
WXODMGRQRV�QHYpW��ODNFtPpW��D�ELUWRN�WHU�OHWpW��PĦYHOpVL�iJiW��NDWDV]WHUL�RV]WiO\iW��
D� EHOĘOH� V]iUPD]y� WLV]WD� M|YHGHOPHW�� D]W�� KRJ\� PHO\LN� GĦOĘEHQ� WDOiOKDWy�� $]�
HJ\pQL�ELUWRNtYHN�|VV]HVtWĘL� WDUWDOPD]]iN�D�ELUWRNRVRNKR]� WDUWR]y�|VV]HV� LQJDW�
ODQ�WHU�OHWpW��V�D]�HEEĘO�V]iUPD]y�M|YHGHOPHW��$�NDWDV]WHUL�DQ\DJRN�VHJtWVpJpYHO�
tJ\�PHJiOODStWKDWy��KRJ\�D]�DGRWW�V]HPpO\�PHQQ\L�M|YHGHOHPPHO�UHQGHONH]HWW�D�
WHOHS�OpVHQ�YpJ]HWW�PH]ĘJD]GDViJL�WHYpNHQ\VpJpEĘO��/iWKDWy��KRJ\�D�IRUUiVRN��D�
WHOHS�OpV� PpUHWpWĘO� I�JJĘHQ�� W|EE� Wt]H]HU� DGDWRW� UHMWHQHN�� $� V]iPtWyJpSHN� pV�
DGDWEi]LV�NH]HOĘN� HOWHUMHGpVpYHO� D� IHOGROJR]iV IHOJ\RUVXOW�� ~M� OHKHWĘVpJHNHW� WH�
UHPWYH�D�NXWDWyN�V]iPiUD��$�ÄV]LV]LIXV]L´�PXQND�HOOHQpUH�PD�PiU�WDOiQ�HOPRQG�
KDWy��KRJ\�D�NDSRWW�HUHGPpQ\�PHJpUL�D�IiUDGR]iVRNDW�

$�WHOHNN|Q\YHNKH]�NpV]tWHWW�UHQGNtY�O�SRQWRV�WpUNpSHN�MyO�KDV]QiOKDWyN�D�NR�
UDEHOL�WHOHS�OpVV]HUNH]HW�pV�D�YDJ\RQL��YDJ\�DNiU�D]�HWQLNDL�DODS~�WpUNLW|OWpV�UH�
NRQVWUXiOiViUD��$� NDWDV]WHUL� WpUNpSHN MHOHQWĘV� UpV]H� D]� LQWHUQHWHQ� LV� HOpUKHWĘ���

$]�LQIRUPDWLND�WpUQ\HUpVH�MHOHQWĘVHQ�PHJN|QQ\tWHWWH�D]�DGDWRN�IHOGROJR]iViW�pV�
NRPELQiOiViW� LV��-y�SpOGD�HUUH�D]�D�3DS�-y]VHI iOWDO�NLGROJR]RWW�PyGV]HU��PHO\�
VRUiQ�D�NDWDV]WHUL� WpUNpSHN�GLJLWDOL]iOW� IRUPiMiW�HJ\� WpULQIRUPDWLNDL�V]RIWYHU�VH�
JtWVpJpYHO�|VV]HNDSFVROKDWMXN�HJ\�DGDWEi]LVVDO�� tJ\� OHKHWĘVpJ�Q\tOLN� DUUD�� KRJ\�
NDWDV]WHUL�WpUNpSHN�IHOKDV]QiOiViYDO�SODV]WLNXVVi�WHJ\�N�D]�DGDWEi]LVRNEDQ�UHMOĘ�
LQIRUPiFLyNDW�
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.|YpU�*\|UJ\��$�SROLWLNDW|UWpQHW�ÄYLVV]DYpWHOH´��$HWDV��������� ���±����
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.XWDWiVRP�VRUiQ�WHOMHV�HJpV]pEHQ�IHOGROJR]WDP�D�+HYHV�PHJ\HL�.RPSROW N|�
]VpJ� ������� pV� ������� pYL� WHOHNN|Q\YpW� pV� YL]VJiOWDP� D]� H]HNKH]� NDSFVROyGy�
WpUNpSHW��� .RUDEHOL�NLDGYiQ\RN�� DODSMiQ�UHNRQVWUXiOKDWWDP�D�ELUWRNRVRN�NDWDV]�
WHUL�WLV]WD�M|YHGHOPpW��$�NpW�IHOYpWHOL�pY�|VV]HYHWpVH�pUWpNHV�DGDWRNNDO�V]ROJiOW�D�
WHOHS�OpVHQ�pOĘN�YDJ\RQL�KHO\]HWpUH�pV�D]�|U|NOpV�UHQGMpUH�YRQDWNR]yDQ��$�NXWD�
WiV�XJ\DQDNNRU�UiYLOiJtWRWW�D�NDWDV]WHUL�IRUUiVRN�NRUOiWDLUD�LV��%iU�D�YL]VJiOW�NRU�
V]DNEDQ� .RPSROW� HOVĘVRUEDQ� DJUiUMHOOHJĦ� WHOHS�OpV� YROW�� IRQWRV� PHJMHJ\H]QL��
KRJ\�D� WHOHNN|Q\YHN�FVDN� D�PH]ĘJD]GDViJEyO� pOĘN� M|YHGHOPpW� U|J]tWLN�� D�PiV�
V]HNWRUEDQ�GROJR]yN�SRQWRV�YDJ\RQL�KHO\]HWpW�QHP�W�NU|]LN��$�I|OGWXODMGRQQDO�
QHP�UHQGHONH]ĘN�PHJ�VHP�MHOHQQHN�D�IRUUiVEDQ��tJ\�D�WHOHNN|Q\YHN�QHP�DGQDN�
WHOMHV�WiUVDGDORPNpSHW�

(J\�WHOHS�OpV�WHOHNN|Q\YH�FVDN�D]�DGRWW�WHOHS�OpV�WHU�OHWpQHN�ELUWRNRVDLW�WDU�
WDOPD]]D�� SHGLJ� D� ODNRVViJ� PiV� WHOHS�OpV� KDWiUiEDQ� LV� ELUWRNROKDWRWW� WHU�OHWHW��
9pOHWOHQ�O�GHU�OW�SpOGiXO�IpQ\�DUUD��KRJ\�D�GHWNL KDWiU�HJ\�GĦOĘMH�WHOMHV�HJpV]p�
EHQ� D� NRPSROWL JD]GiN� NH]pQ� YROW��� 7HKiW� D� NDWDV]WHUL� DQ\DJRN� DODSMiQ� FVDN�
DNNRU� NDSKDWQiQN� WHOMHV�NpSHW� D]�RUV]iJ� ODNRVDLQDN�DJUiUM|YHGHOPpUH�YRQDWNR�
]yDQ��KD�PLQGHQ� WHOHS�OpV�PLQGHQ� WHOHNN|Q\YpW� IHOGROJR]QiQN��V�|VV]HNDSFVRO�
QiQN�HJ\�N|]|V�DGDWEi]LVEDQ��(]�NpW�RNEyO�OHKHWHWOHQ��(J\IHOĘO�D]�DQ\DJRN�HJ\�
UpV]H�HOYHV]HWW��PiVIHOĘO�D]�ÄLGHJHQ´�WHOHS�OpVUĘO�V]iUPD]y�ELUWRNRVRN�ODNKHO\pW�
iOWDOiEDQ� FVDN� D� KHO\VpJQpY� MHO|OL� D� WHOHNN|Q\YHNEHQ�� ËJ\� KD� HJ\� WHOHS�OpVHQ�
W|EE�D]RQRV�QHYĦ�ELUWRNRV�LV�pOW��SRQWRV�ODNFtP�KLiQ\iEDQ�QHP�WXGMXN�HOG|QWHQL��
KRJ\� PHO\LN�N� ELUWRNROW� LQJDWODQW� D� NpUGpVHV� WHOHS�OpVHQ�� $� QDJ\V]iP~� QpY�
HJ\H]pV� HJ\� WHOHS�OpVHQ�EHO�O� LV� RNR]KDW�JRQGRNDW��.RPSROW� HVHWpEHQ������pV�
�����N|]|WW� HUĘWHOMHV� WHOHNDSUy]yGiV�PHQW�YpJEH��(]]HO� HJ\�WW�PHJQĘWW� D�QpY�
HJ\H]pVHN�V]iPD��0LYHO�D]�LUDWRN�HJ\�UpV]H�HOYHV]HWW��QHP�OHKHWHWW�PHJiOODStWDQL�
D�WHOHNN|Q\YEHQ�V]HUHSOĘ�QHYHN�PLQGHJ\LNpUĘO��KRJ\�KiQ\�HJ\pQW�MHO|OQHN�

$�IHQWHEE�HPOtWHWW�KLiQ\RVViJRN�ILJ\HOHPEH�YpWHOpYHO�W|EE�IRQWRV�PHJiOODSt�
WiVW� WHKHWWHP��$�N|]VpJ� WHU�OHWH������EHQ������NDWDV]WUiOLV�KROG�YROW��$�IHOWiUW�
LGĘV]DNEDQ�D�N|]VpJ� WHU�OHWH� MHOHQWĘVHQ�QHP�YiOWR]RWW�� �����EHQ�D�JD]GDViJRN�
IHOpQHN�WHU�OHWH���NDW��KROGQiO�NLVHEE�YROW��V�H]HN�HJ\�WWHV�WHU�OHWH�D�WHOMHV�WHU�OHW�
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$]������HV�NDWDV]WHUL�IHOPpUpV�NRPSROWL�WHOHNN|Q\YH� 0DJ\DU�1HP]HWL�/HYpOWiU�+HYHV�0HJ\HL�
/HYpOWiUD��D�WRYiEELDNEDQ�01/�+0/��;9���D������,,,���������

��
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$�EXGDSHVWL�NDWDV]WHUL�NHU�OHW�|VV]HV�EHFVOĘMiUiVDLQDN�RV]WiO\R]iVL�YLGpNHQNpQWL�HOĘOHJHV�WLV]WD�
M|YHGHOPL�IRNR]DWDL�pV�VRPPiV�RV]WiO\NLYRQDWDLQDN�|VV]HiOOtWiVD��%XGDSHVW� �������+HYHV�YiU�
PHJ\H� DGyN|]VpJHLQHN� WHU�OHWH� pV� NDWDV]WHUL� WLV]WDM|YHGHOPH�PLYHOpVL� iJDQNpQW� pV� RV]WiO\RQ�
NpQW��$]�������pYL�9��7��F]LNN�DODSMiQ�YpJUHKDMWRWW�NDWDV]WHUL�NLLJD]tWiV�XWiQ��%XGDSHVW� ������
��������������
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(UUH�D]�KtYWD�IHO�D�ILJ\HOPHPHW��KRJ\������EDQ�D�NRPSROWL�NpSYLVHOĘWHVW�OHW��OpVpQ�IHOYHWĘG|WW��
KRJ\�NpUYpQ\H]LN�D]�~Q��ÄGHWNL�SXV]WD´�QHYĦ�KDWiUUpV]��KLYDWDORV�QHYpQ�.yUp�GĦOĘ��.RPSROW�
KR]� FVDWROiViW�� /G�� .RPSROW� NpSYLVHOĘWHVW�OHWL� MHJ\]ĘN|Q\YHL� ����±������ 01/� +0/� 9�
��������Y|��'HWN�N|]VpJ�������pYL�NDWDV]WHUL�WHOHNN|Q\YH�01/�+0/�;9���D�����,,,��������
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���iW� WHWWH�NL��(]HU�NDW��KROGQiO�QDJ\REE�ELUWRNNDO�HJ\HWOHQ�ELUWRNRV�UHQGHONH�
]HWW��� Ę�D�NRPSROWL�I|OGHN�����iW�ELUWRNROWD��$]���pV����NDW��KROG�N|]|WWL�WHU�OH�
WHW�ELUWRNOyN�DUiQ\D�|VV]HVHQ����� .RPSROWRQ�J\DNRUODWLODJ�KLiQ\]RWW�D�N|]pS�
ELUWRNRVL UpWHJ��D�WHOHS�OpV�JD]GDViJL�pOHWpW�D�QDJ\ELUWRN�W~OV~O\D�KDWiUR]WD�PHJ��
$�IDOX�JD]GDViJL�V]HPSRQWEyO�SRODUL]iOWDEE�YROW��PLQW�D]�RUV]iJ��KLV]HQ�D�ELUWR�
NRVRN� IHOH� W|USHELUWRNNDO� UHQGHONH]HWW�� D� WHU�OHW�����iW�YLV]RQW� HJ\HWOHQ�QDJ\�
ELUWRNRV�ELUWRNROWD��$�IDOX�DODSYHWĘHQ�V]HJpQ\HEE�YROW��PLQW�D]�RUV]iJRV�iWODJ���

$� ELUWRNVWUXNW~UD� KHO\L� MHOOHJ]HWHVVpJpW� D� VYiE� HWQLNXP� MHOHQOpWH� DGMD�� H]pUW� D�
ELUWRNV]HUNH]HW�YL]VJiODWD�VRUiQ�ILJ\HOHPEH�YHWWHP�D�N|]VpJ�HWQLNDL�VDMiWRVViJD�
LW��V�N�O|Q�YL]VJiOWDP�D�PDJ\DU�pV�D�VYiE QHYĦ�ELUWRNRVRNDW��$�WHOHNN|Q\YL�EH�
MHJ\]pVHN�HUUH�OHKHWĘVpJHW�DGQDN��KLV]HQ�D�ELUWRNRVRN�YH]HWpNQHYH�DODSMiQ�VHMW�
KHWĘ��KRJ\�NL�PDJ\DU��pV�NL�VYiE�V]iUPD]iV~��$�WHOHNN|Q\Y�DGDWDL�DODSMiQ�����
VYiE�pV����PDJ\DU�QHYĦ�ELUWRNRVW�D]RQRVtWRWWDP� $�WHOHNN|Q\YL�DGDWRN�DODSMiQ�
PHJiOODStWRWWDP�� KRJ\������EHQ� D� ���� OHJJD]GDJDEE�PDJiQJD]GD� VYiE� YROW�� V�
ĘN� ELUWRNROWiN� D� NRPSROWL� ODNRVRN� NH]pQ� OpYĘ� I|OGWHU�OHW� ����iW��$� OHJJD]GD�
JDEE� I|OGELUWRNRVRN� WHKiW�NLYpWHO�QpON�O� VYiERN�YROWDN�� D� V]HJpQ\HEEHN�N|]|WW�
YLV]RQW� VYiERNDW� pV� PDJ\DURNDW� HJ\DUiQW� WDOiOXQN�� $� OHJV]HJpQ\HEEHN� N|]p�
WDUWR]RWW�D]�D����JD]GD��DNLQHN�NL]iUyODJ�EHOWHONH��NHUW��XGYDU��Ki]��YROW��$�OHJNL�
VHEE�EHOWHOHN�PLQG|VV]H����QpJ\V]|J|O�WHU�OHWĦ�YROW��$�ELUWRNQDJ\ViJ�pV�D�QHP�
]HWLVpJ�N|]|WW�WHKiW�FVDN�J\HQJH�NDSFVRODWRW�IHGH]KHW�QN�IHO�

.�O|QEVpJ�PXWDWNR]RWW�D]�HJ\HV�ELUWRNRN�KHO\H� WHNLQWHWpEHQ� LV��$�NRPSROWL�
KDWiUEDQ����GĦOĘW�WDUWRWWDN�V]iPRQ��$�GĦOĘN�V]iPiQDN�LVPHUHWpEHQ�PHJOHSĘ�D]�D�
WpQ\��KRJ\�D�PDJ\DU�ELUWRNRN�NLYpWHO�QpON�O� D�*\DORJ� OHJHOĘ�QHYĦ�KDWiUUpV]HQ�
YROWDN��$�*\DORJ� OHJHOĘ� �QHYpYHO� HOOHQWpWEHQ�� V]iQWyWHU�OHW� YROW��.RPSROWRQ� D�
OHJMREE�I|OGWHU�OHWHN�D����NDWDV]WHUL�RV]WiO\ED�WDUWR]WDN��$�*\DORJ�OHJHOĘ�G|QWĘ�
KiQ\DGD�D�����HJ\�UpV]H�SHGLJ�D����NDWDV]WHUL�RV]WiO\ED�YROW�EHVRUROYD��$�ELUWRN�
QDJ\ViJ� N�O|QEVpJHLQ� W~O� WHKiW� MHOHQWĘV� M|YHGHOHPN�O|QEVpJJHO� LV� V]iPROQXQN�
NHOO�

�����EHQ�D�ELUWRNRVRN�N|]|WW�����VYiE�pV�����PDJ\DU�QpY�IRUGXO�HOĘ��$�QpY�
D]RQRVViJRN�PLDWW� H]HN� N|]�O�����QpYHOĘIRUGXOiVUyO�QHP� WXGWDP�NHOOĘ�EL]WRQ�
ViJJDO� PHJiOODStWDQL�� KRJ\� KiQ\� ELUWRNRVW� WDNDUQDN�� 3RQWRVDQ� D]RQRVtWRWWDP�
YLV]RQW�����VYiE�pV�����PDJ\DU�ELUWRNRVW��$�V]iPRNRQ�MyO�OiWV]LN�D�WHOHNDSUy]y�
GiV�PpUWpNH��LOOHWYH�D]��KRJ\�D�ELUWRNRVRN�W|EEVpJH�PpJ�PLQGLJ�D�VYiE�V]iUPD�
]iV~DN�N|]�O�NHU�OW�NL��$�EL]RQ\WDODQViJ�KDWiVVDO�YROW�DQQDN�PHJiOODStWiViUD LV��
KRJ\� D]� HJ\pQHN� PHQQ\L� I|OGHW� ELUWRNROWDN�� 1HP� YROW� DNDGiO\D� YLV]RQW� D� NpW�
HOWpUĘ�J\|NHUĦ�FVRSRUW�NH]pQ�OpYĘ�|VV]HV�WHU�OHW�PHJiOODStWiViQDN��$�OHJWiJDEE�
ELUWRNRVL�N|UUHO�V]iPROYD�D�VYiERN�NH]pQ���������NDW��KROG��D�PDJ\DURN�NH]pQ�
������NDW��KROG�YROW��$�EL]WRVDQ�D]RQRVtWRWW�ELUWRNRVRNDW�Qp]YH�D�NpS�MHOHQWĘVHQ�
YiOWR]LN����������NDW��KROG�YDQ�D]�D]RQRVtWRWW�VYiERN��pV�������NDW��KROG�D]�D]R�
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0DJ\DURUV]iJ�W|UWpQHWH���,�������±�������6]HUN��0XFVL�)HUHQF��%XGDSHVW� ����������



��

QRVtWRWW�PDJ\DURN�ELUWRNiEDQ��$�V]�NVpJHV�IRUUiV�PHJVHPPLV�OpVH�PLDWW�D�ÄVYiE�
I|OGHNQHN´�PLQWHJ\�����iQiO�EL]RQ\WDODQ�D�ELUWRNRV�SRQWRV�V]HPpO\H��'H�D�FVD�
OiGQHYHN�DODSMiQ� H]� D�KDUPDG� LV� D� VYiERNKR]�N|WKHWĘ� $]�XUDGDORP� WHKiW�PpJ�
PLQGLJ�HJ\HG�O�ELUWRNROWD�D�WHU�OHW�W|EE PLQW�IHOpW�

+D�HJ\�Ki]DVSiU�PLQGNpW�WDJMD�UHQGHONH]HWW�ELUWRNNDO��D�WHOHNN|Q\YHN�DUUD�LV�
OHKHWĘVpJHW�DGQDN��KRJ\�FVDOiGL�JD]GDViJRNDW� UHNRQVWUXiOMXQN��$�IHOWiUW�DQ\DJ�
EyO� ��� FVDOiGL� JD]GDViJRW� VLNHU�OW� U|J]tWHQHP�� (]HN� DODSMiQ� PHJiOODStWKDWy��
KRJ\�D]�HWQLNDL�V]HPSRQWEyO�YHJ\HV�Ki]DVViJ�YLV]RQ\ODJ�ULWND�YROW��V�D����HVHW�
EĘO�HJ\V]HU�VHP�IRUGXOW�HOĘ��KRJ\�VYiE�IpUIL�V]HJpQ\HEE�PDJ\DU�OiQ\W�YHWW�YROQD�
IHOHVpJ�O�

$� IHQWL�SpOGiQ�NHUHV]W�O� LV� OiWKDWy��KRJ\�KLiQ\RVViJDLN�HOOHQpUH�D�NDWDV]WHUL�
DQ\DJRN�pUWpNHV�IRUUiVRN��V�QpKiQ\�HJ\V]HUĦ�PĦYHOHWWHO�IRQWRV�PHJiOODStWiVRNDW�
WHKHW�QN�D�NRUV]DN�JD]GDViJL�YLV]RQ\DLUD�YRQDWNR]yDQ�

$�NDWDV]WHUL�DQ\DJRN�KLiQ\RVViJDLQDN�NLN�V]|E|OpVpEHQ�VHJtWVpJ�QNUH�OHKHW�
QHN�D�IHOHNH]HWL�pV�iOODPL�DQ\DN|Q\YHN��$]�DQ\DN|Q\YH]pV�HUHGHWLOHJ�NL]iUyODJ�D�
IHOHNH]HWHN� KDWiVN|UpEH� WDUWR]RWW�� $]� ������ pYL� ;;;,,,�� W|UYpQ\FLNN D]RQEDQ�
������ RNWyEHU� HOVHMpWĘO HOUHQGHOWH� D� SROJiUL� DQ\DN|Q\YH]pVW�� (WWĘO� NH]GYH� D]�
DGDWRNDW�IHOHNH]HWL�KRYDWDUWR]iVWyO�I�JJHWOHQ�O�HJ\�N|]|V�iOODPL�DQ\DN|Q\YEH�LV�
YH]HWWpN��V�HUUĘO�������GHFHPEHU����LJ�PiVRGSpOGiQ\RNDW LV�NpV]tWHWWHN���

$�PDWULNXOiN�DODSMiQ�YpJ]HWW�FVDOiGUHNRQVWUXNFLy VHJtWKHW�D]�|U|NOpV�UHQGMp�
QHN� IHOWiUiViEDQ�� D� GHPRJUiILDL� pV� pOHWPyGNXWDWiVRN� OHIRO\WDWiViEDQ��$]� DQ\D�
N|Q\YHN� HOĘQ\H�� KRJ\� QDJ\V]iP~� DGDWRW� WDUWDOPD]QDN� D]� pOHW� ÄQDJ\� IRUGXOy�
SRQWMDLUD´� �V]�OHWpV��Ki]DVViJ��KDOiOR]iV��YRQDWNR]yDQ��$� IRUUiVFVRSRUW� WRYiEEL�
HOĘQ\H��KRJ\� W|EE�NXWDWyKHO\HQ�� pV� iOWDOiEDQ�KLiQ\WDODQXO�� HOpUKHWĘHN�D�N|WH�
WHN��8J\DQDNNRU��EiU�QHP�VDMiW�WDSDV]WDODW��GH�LVPHUW�WpQ\��KRJ\�D]�HUHGHWL�IHOH�
NH]HWL� DQ\DN|Q\YHN� NXWDWKDWyViJiW� HUĘWHOMHVHQ� PHJKDWiUR]]D� D� SOpEiQLDKLYDWDO�
PXQNDUHQGMH��V�H]�QpKD�JiWOy�WpQ\H]Ę�LV�OHKHW��$�NXWDWiVW�QHKH]tWKHWL��KD�D�YL]V�
JiOW�WHOHS�OpV�KHWHURJpQ IHOHNH]HWL�|VV]HWpWHOĦ��KLV]HQ�HEEHQ�D]�HVHWEHQ�D]������
HOĘWWL� DGDWRN� FVDN� W|EE� SiUKX]DPRV� N|WHWEHQ�� J\DNUDQ� W|EE� KHO\V]tQHQ� pV� KLi�
Q\RVDQ�HOpUKHWĘN��� 1DJ\IRN~�PLJUiFLy pV�H[RJiPLD HVHWpQ�SHGLJ�WRYiEE�ERQ\R�
OyGLN� D� NXWDWiV�� KLV]HQ� D� V]HPpO\HN� HJ\� PiVLN� WHOHS�OpVHQ� IRO\WDWMiN� pOHW�NHW��
H]]HO�W|EE�DQ\DN|Q\YEHQ�ÄQ\RPRW�KDJ\YD´�

��
KWWS���EIO�DUFKLYSRUWDO�KX�LG������DQ\DNRQ\YHN�KWPO

��
3OpEiQLiNRQ��PHJ\HL�pV�RUV]iJRV�OHYpOWiUDNEDQ��LQWHUQHWHQ�

��
(]�IHOHNH]HWHQNpQW�HUĘVHQ�HOWpUĘ�OHKHW�

��
$]������XWiQL�DQ\DN|Q\YHN�NXWDWiViW�QDJ\EDQ�PHJN|QQ\tWL�D�QHP]HWN|]L�HJ\�WWPĦN|GpV�HUHG�
PpQ\HNpSSHQ�D�PRUPRQ�HJ\Ki]�iOWDO�OpWUHKR]RWW�KWWSV���IDPLO\VHDUFK�RUJ� ROGDO��DKRO�D�PDJ\DU�
SROJiUL�DQ\DN|Q\YHN�IDNV]LPLOH�YiOWR]DWEDQ�LV�HOpUKHWĘHN�



��

.XWDWiVRPEDQ� .RPSROW ����� pV� ����� N|]|WWL� DQ\DN|Q\YHLW� KDV]QiOWDP���

0LYHO�D�WHOHS�OpVUH D�KRPRJpQ�IHOHNH]HWL�|VV]HWpWHO�pV�D�ORNiOLV�HQGRJiPLD YROW�
MHOOHP]Ę��D�UHQGHONH]pVUH�iOOy�IRUUiVRN�N|]HO�WHOMHVHN�

.RPSROWRQ�D� VYiE�FVDOiGRN� W|EEVpJH�NHGYH]ĘEE�JD]GDViJL�KHO\]HWEHQ�YROW��
PLQW�D�PDJ\DURN��(PHOOHWW�D�QHYH� �pV� ODNKHO\H��DODSMiQ�PLQGHQ�NRPSROWLUyO�HO�
OHKHWHWW�G|QWHQL��KRJ\�VYiE��YDJ\�PDJ\DU��(� WpQ\H]ĘN�DODSMiQ�D]W� IHOWpWHOH]KHW�
QpQN��KRJ\�ULWND�YROW�D�VYiE�PDJ\DU�YHJ\HV�Ki]DVViJ��$�Ki]DVRGiVL�V]RNiVRNDW�
D]�DQ\DN|Q\YHN�DODSMiQ�YL]VJiOWDP�������pV������N|]|WW�PLQGHQ�Wt]HGLN�pY�|V]�
V]HV�Ki]DVViJN|WpVpW�HOHPH]WHP�� tJ\����pY�����Ki]DVViJN|WpVpUĘO� UHQGHONH]HP�
UpV]OHWHV�DGDWRNNDO��V�HOHP]pVHP�HJ\�pYV]i]DGRW�|OHO� IHO��$]� tJ\�NDSRWW�DGDWRN�
YL]VJiODWD� DUUD� D]� HUHGPpQ\UH�YH]HWHWW�� KRJ\������pV������N|]|WW�DODFVRQ\DEE�
YROW� D�YHJ\HV�Ki]DVViJRN� V]iPD�������EHQ D� ÄWHOMHVHQ� VYiE´�Ki]DVViJRN� �VYiE�
IpUM±VYiE� IHOHVpJ�� D]� |VV]HV� Ki]DVViJ� ����iW� WHWWpN� NL�� V� D� ÄWHOMHVHQ� PDJ\DU´�
Ki]DVViJRN�DUiQ\D�����YROW��Ä6YiE�IpUM±PDJ\DU�IHOHVpJ´�Ki]DVViJ�QHP�YROW��D]�
HJ\HWOHQ�ÄPDJ\DU�IpUM±VYiE�IHOHVpJ´�Ki]DVViJ�SHGLJ����RW� MHOHQWHWW�������HOĘWW�
HKKH]� KDVRQOyDQ� DODNXOWDN� D� Ki]DVViJRN�� VĘW�� �����EHQ� pV� �����EHQ� HJ\HWOHQ�
YHJ\HV�Ki]DVViJ�VHP�YROW�������WĘO�������LJ��D�Ki]DVViJL�V]RNiVRN�GLIIHUHQFLiO�
WDEE�NpSHW�PXWDWQDN�������EHQ�D�WLV]WiQ�VYiE�Ki]DVViJRN�����RW��D�WLV]WiQ�PD�
J\DU� Ki]DVViJRN� ����RW�� D� PDJ\DU� IpUIL±VYiE� QĘ� Ki]DVViJRN� ����RW�� D� VYiE�
IpUIL±PDJ\DU� QĘ� Ki]DVViJRN�SHGLJ� ����RW� WHWWHN� NL�� ����� pV� �����N|]|WW� FVDN�
HJ\HWOHQ� RO\DQ� pY� ������� YROW�� DPHO\EHQ� QLQFV� SpOGD�PLQG� D� QpJ\� Ki]DVRGiVL�
YDULiFLyUD� $PHQQ\LEHQ� HOIRJDGMXN� D]W D� YpOHPpQ\W�� KRJ\� D]� DVV]LPLOiOyGiV�
IRO\DPDWiEDQ�G|QWĘ�V]HUHSH�YDQ�DQQDN��KRJ\�D]�DQ\D�PHO\LN�HWQLNXPKR]�WDUWR�
]LN��D�YHJ\HV�Ki]DVViJRN�N|]�O�V]iPXQNUD�D�ÄVYiE�IpUM±PDJ\DU�IHOHVpJ´�Ki]DV�
ViJRN�DUiQ\D�D�OHJIRQWRVDEE�IRUUiV�������EHQ�������EHQ�������EHQ�pV������EHQ�
QHP� IRUGXOW�HOĘ� LO\HQ�Ki]DVViJ�� V� D� W|EEL� pYEHQ� LV�H]�YROW� D� OHJULWNiEE�HVHW��$�
Ki]DVViJRN� W|EEVpJpW� VYiE� IpUIL� pV� VYiE� QĘ� N|W|WWH�� HQQHN� RND� D� VYiERN� IDOXQ�
EHO�OL� W|EEVpJH� OHKHWHWW��$�PiVRGLN�KHO\HQ�D�PDJ\DU�Ki]DVViJRN�iOOQDN��$�YH�
J\HV�Ki]DVViJRN�NDSFViQ�OHV]|JH]KHWM�N��KRJ\�D�NRPSROWL�Ki]DVRGiVL�V]RNiVRN�
QHP�NHGYH]WHN�D�VYiERN�DVV]LPLOiFLyMiQDN��

�����EHQ� NL]iUyODJ� ORNiOLVDQ� HQGRJiP� Ki]DVViJN|WpV� W|UWpQW� D� WHOHS�OpVHQ��
������V]HSWHPEHU����iQ�N|W|WWpN�D]�HOVĘ�RO\DQ�Ki]DVViJRW��DKRO�D]�HJ\LN�IpO�QHP�
NRPSROWL�ODNRV��7|U|N�-iQRV�YiViUKHO\L��&VRQJUiG�PHJ\H��ILDWDOHPEHU�IHOHVpJ�O�
YHWWH�.RYiWV�$QQiW�� $]� H]W� N|YHWĘ� pYHN�PLQGHJ\LNpEHQ� HOĘIRUGXOQDN� H[RJiP�
Ki]DVViJRN��$�ORNiOLVDQ�H[RJiP��LOOHWYH�HWQLNDLODJ�ÄYHJ\HV´�Ki]DVViJRN�JD]GD�
ViJL�VSHFLILNXPRW�QHP�PXWDWQDN��D]�D]RQEDQ�HJ\pUWHOPĦ��KRJ\�D�ODNRVViJ�HJ\UH�
Q\LWRWWDEEi�YiOW� D]� H[RJiP�Ki]DVViJRN� LUiQW��$�����YL]VJiOW� Ki]DVViJiJEyO����
HVHWEHQ�D�IpUM�pUNH]HWW�PiV�WHOHS�OpVUĘO�����HVHWEHQ�D�IHOHVpJ��WHKiW�D�PiV�WHOHS��

�� .RPSROWL� Ki]DVXOWDN� DQ\DN|Q\YHL� �����±�������$]� HUHGHWL� N|WHWHN� D� NiOL� SOpEiQLiQ�
WDOiOKDWyDN�� .RPSROWL� NHUHV]WHOWHN�� KDORWWDN� DQ\DN|Q\YHL� �����±������� $]� HUHGHWL�
N|WHWHN�D�NiOL�SOpEiQLiQ�WDOiOKDWyDN�



��

OpVHNUĘO�V]iUPD]y�IpUILDN�ÄEHKi]DVRGWDN´�D�NRPSROWL�FVDOiGRNED��$�IpUMHN�V]iU�
PD]iVL� KHO\H� DODSMiQ� IHOWpWHOH]KHWĘ�� KRJ\� KD� D� NRPSROWL� VYiE� OiQ\RN� PDJ\DU�
IpUMHW� YiODV]WRWWDN�� V]tYHVHEEHQ� WHWWpN� H]W� D� WHOHS�OpVHQ� NtY�OUĘO� (QQHN� RND� D�
NRPSROWL�PDJ\DU�QHP]HWLVpJĦHN�iOWDOiQRVDQ�URVV]�DQ\DJL�KHO\]HWH��LOOHWYH�D]�pOHW�
OHJW|EE�WHU�OHWpQ�NL�WN|]Ę�N�O|QEVpJHN��V]WHUHRWtSLiN�OHKHWWHN�

$� Ki]DVViJL� DQ\DN|Q\YHN� DODSMiQ� YL]VJiOKDWMXN� D� Ki]DVViJRN� FLNOLNXVViJiW��
LGĘEHOL�PHJRV]OiViW��V�D�Ki]DVViJL�iWODJpOHWNRUW�LV��$�Ki]DVViJL�iWODJpOHWNRU�WHNLQ�
WHWpEHQ�D]�������pY�D�IRUGXOySRQW�������pV������N|]|WW�D�IpUILDN�Ki]DVRGiVL�iWODJ�
pOHWNRUD����pY�DODWW�YROW�������pV������N|]|WW�V]LQWH�NLYpWHO�QpON�O�PHJKDODGWD�D�
����pOHWpYHW��$�QĘN�Ki]DVRGiVL�pOHWNRUD�D�NRUV]DNEDQ�D�����pOHWpY�N|U�O�PR]JRWW��$�
QĘV�OĘ�IpUILDN�iWODJpOHWNRUiQDN�YiOWR]iVD�HJ\IDMWD�PRGHUQL]iOyGiV�MHOH�OHKHW�

7|EEHN�N|]|WW�D�NDWDV]WHUL�DQ\DJRN�pV�D]�DQ\DN|Q\YHN�YL]VJiODWD�YLOiJtWKDW�
Ui�D�QpSV]iPOiOiVRN�KLiQ\RVViJDLUD��0DJ\DURUV]iJRQ�HOĘV]|U�,,��-y]VHI UHQGHOW�HO�
QpSV]iPOiOiVW��PHO\QHN�FpOMD�D�KDGUD�IRJKDWy�ODNRVViJ�OpWV]iPiQDN�PHJiOODStWi�
VD�YROW��(]W�N|YHWĘHQ�D�QHRDEV]ROXWL]PXV LGHMpQ�LV�YROW�QpSV]iPOiOiV��PDMG������
WĘO�D�.|]SRQWL�6WDWLV]WLNDL�+LYDWDO pV�DQQDN� MRJHOĘGMHL�QDJ\MiEyO�pYWL]HGHQNpQW�
YpJH]WHN�YpJH]QHN�DGDWIHOYpWHOW�

$�QpSV]iPOiOiVRN�HOĘQ\H��KRJ\�N|]SRQWL�IHOGROJR]iV~�pV�RUV]iJRV��VĘW�QHP�
]HWN|]L�NRQWH[WXVED�KHO\H]KHWĘ�DGDWRNUyO�YDQ�V]y��,VPHUWHN�D]RQEDQ�D�N�O|QE|�
]Ę�QpSV]iPOiOiVRN�PyGV]HUWDQL�SUREOpPiL�LV��$]�HOWpUĘ�FpO�pV�D]�HOWpUĘ�SROLWLNDL�
N|UQ\H]HW�LV�EHIRO\iVROKDWMD�D�QpSV]iPOiOiVRN�HUHGPpQ\HLW��� $�QpSV]iPOiOiVRN�
VRUiQ� D]� HOVĘGOHJHV� V]HPSRQW�� KRJ\� D]� HOĘ]Ę� IHOYpWHOL� pYYHO� |VV]HYHWKHWĘN� OH�
J\HQHN� D]� HUHGPpQ\HN�� ËJ\� HOĘIRUGXOKDW�� KRJ\� NpW�� HJ\PiVWyO� WiYRODEEL� pYEĘO�
V]iUPD]y�DGDW�QHP�IHOHOWHWKHWĘ�PHJ�HJ\PiVQDN�NRUOiWODQXO��$QQDN�RND��KRJ\�D]�
DGDWN|]OĘN�iOWDO�DGRWW YiODV]RN�PLpUW�QHP�D�PiV�IRUUiVRN�iOWDO�Yi]ROW�NpSHW�PX�
WDWMiN�� VRNIpOH� OHKHW�� $� NpUGH]Ę� IHONpV]�OHWOHQVpJH�� D]� DGDWN|]OĘ� WXGDWODQViJD��
IpOUHYH]HWpVH��PHJIHOHOpVL�NpQ\V]HUH��IpOHOPH��YDJ\�QDSMDLQNEDQ�NRPRO\WDODQVi�
JD�URQWKDWMD�D]�DGDWRN�PHJEt]KDWyViJiW���

��
)RQWRV�DQQDN�WLV]Wi]iVD��KRJ\�D]�HJ\HV�QpSV]iPOiOiVRN�DONDOPiYDO�PLUH�NpUGH]WHN�Ui�D�NpUGH�
]ĘEL]WRVRN��YDOyMiEDQ�PHO\�YiODV]RNDW�W�NU|]LN�D�GLDJUDPUyO�OHROYDVKDWy�DGDWRN��$]�����±���
LN�pYL�QpSV]iPOiOiV�DONDOPiYDO�D�NpUGH]ĘEL]WRVRN�QHP�D�KDV]QiOW�Q\HOYUH��KDQHP�D�ÄV]iUPD]iV�
UD´��D�ÄQHP]HWLVpJUH´�NpUGH]WHN�Ui��$�QpSV]iPOiOiVW�NDWRQiN�YpJH]WpN��$�V]HPSRQW��DPL�DODS�
MiQ�EHVRUROWiN�D� ODNRVViJRW��D]�YROW��KRJ\�D�PHJNpUGH]HWW�PLW�YiODV]ROW�D�QHP]HWLVpJ�NDSFViQ�
IHOWHWW�NpUGpVUH��$�UHQGKDJ\y�KHO\]HW�IpOUHpUWpVHNKH]�YH]HWHWW��V�tJ\�HJ\HV�HVHWHNEHQ�D�PHJNpU�
GH]HWW�QHYH��PiV�HVHWHNEHQ�V]iUPD]iVD� YDJ\�D]�iOWDOD�EHV]pOW�Q\HOY�YROW�D�EHVRUROiV�DODSMD��$]�
�����HV� pYHN� HOHMpUĘO� V]iUPD]y� DGDWRN� HOHP]pVH� VRUiQ� WHKiW� N|U�OWHNLQWĘHQ� NHOO� HOMiUQL�� $]�
�����DV�QpSV]iPOiOiV�VRUiQ�D�PDJ\DURUV]iJL�NpUGH]ĘEL]WRVRN D�PHJNpUGH]HWW�DQ\DQ\HOYpW� WH�
NLQWHWWpN�EHVRUROiVL�DODSQDN�������EHQ�LV�D]�DQ\DQ\HOYUH�NpUGH]WHN�Ui�������EDQ�PiU�iUQ\DOWiN�
D�NpUGpVW��V�DUUD�NpUGH]WHN�Ui��KRJ\�PHO\LN�D]�D�Q\HOY��DPHO\HW�D�PHJNpUGH]HWW�D�OHJMREEDQ�LV�
PHU��V�D�OHJV]tYHVHEEHQ�EHV]pO��9|��*\iQL�*iERU±.|YpU�*\|UJ\��0DJ\DURUV]iJ�WiUVDGDORPW|U�
WpQHWH�D�UHIRUPNRUWyO�D�PiVRGLN�YLOiJKiERU~LJ��%XGDSHVW������������� ����

��
%L]RQ\RV�V]HPSRQWEyO�N�O|QOHJHV�D]������LN pYL�|VV]HtUiV�LV��$�����V]i]DGEDQ�HNNRU�NpUGH]WHN�
Ui�HOĘV]|U�D]�DGDWN|]OĘ�QHP]HWLVpJpUH��9|��%LQGRUIIHU�*\|UJ\L��$�PDJ\DURUV]iJL�QpPHWHN��



��

.RPSROW� YRQDWNR]iViEDQ �����LJ� YL]VJiOWDP� D� QpSV]iPOiOiVL� HUHGPpQ\H�
NHW��� $]� �����HV� pYHN QpSV]iPOiOiVL� HUHGPpQ\HL� D� QHP]HWLVpJHN� PDJDVDEE�
DUiQ\iW�PXWDWMiN��� $�.RPSROWUD� YRQDWNR]y� DGDWRN� LV� D� QHP]HWLVpJLHN�� WHKiW� D�
VYiERN�W|EEVpJpW�W�NU|]LN��8J\DQDNNRU�PHJ�NHOO�MHJ\H]Q�QN��KRJ\�.RPSROWRQ�
YDOyEDQ�D�QpPHW�V]iUPD]iV~�HJ\pQHN�YROWDN�W|EEVpJEHQ��$�QpSV]iPOiOiVL�PyG�
V]HUHN� YiOWR]iVD�PLDWW� �����EDQ�PiU�PDJ\DU� W|EEVpJHW�PXWDWQDN� D� V]iPRN��$�
OHJIHOWĦQĘEE�YiOWR]iV������pV������N|]|WW� W|UWpQW��7HNLQWHWEH�YpYH�D]W��KRJ\�D�
NRPSROWL�HPEHUHNEHQ�D�PDL�QDSLJ�pO�D�VYiE�|QWXGDW��� PHJOHSĘ�OHKHW��KRJ\������
pV� ����� N|]|WW� D]� |QPDJXNDW� QpPHW� Q\HOYĦQHN� YDOOy� NRPSROWLDN� ÄHOWĦQWHN´� D�
QpSV]iPOiOiVL� DGDWRNEyO��$]������HV� pV� D]������DV� DGDWRNDW� HOHPH]YH� OiWKDWy��
KRJ\� D]� �����HV� QpSV]iPOiOiV LGHMpQ� |QPDJXNDW� PpJ� QpPHW� DQ\DQ\HOYĦQHN�
YDOOyN� QDJ\� UpV]H� �����EDQ�PiU� D]W� PRQGWD�PDJiUyO�� KRJ\� D� PDJ\DU� Q\HOYHW�
KDV]QiOMD� D� OHJJ\DNUDEEDQ� $� VYiE� HWQLNXP� OpWV]iPEHOL� FV|NNHQpVpQHN� HJ\pE�
RNDLUyO�QHP�PDUDGWDN� IHQQ� IRUUiVRN��$�NLYiQGRUOiV�PpUWpNH�QHP�RNR]KDWWD�D]�
DUiQ\RN�YiOWR]iViW��KLV]HQ�D�OpOHNV]iP�MHOHQWĘVHQ�QHP�YiOWR]RWW��SXV]WiQ�D]�HWQL�

KWWS���ZZZ�PWDNL�KX�WDQXOPDQ\RN�ELQGRUIIHUBJ\RUJ\L�LQGH[�KWPO"D DOO �$�OHW|OWpV�LGHMH��������
PiUFLXV�����
$NDG�RO\DQ�YLVV]DHPOpNH]Ę��DNL�D]W� iOOtWMD��QHP� LVPHUWpN�D�QHP]HWLVpJ�V]y� MHOHQWpVpW�� Ä�����
EHQ�M|WWHN��DNNRU�YROW�D�QpSV]iPOiOiV��NpUGH]WpN��PL�D]�DQ\DQ\HOYHG��PHJPRQGWXN��QpPHW��'H�
D]W��KRJ\�QHP]HWLVpJ��6RNDQ�QHP�LV�WXGWiN��PL�D]�´�%LQGRUIIHU�*\|UJ\L� ÄQHP�WXGRN�MyO�PDJ\D�
UXO´��$�KD]DV]HUHWHW�PHJQ\LOYiQXOiVD�9pPpQGHQ��.LVHEEVpJNXWDWiV������� ����
$�,,�� YLOiJKiERU~�XWiQ� D]������LN� pYL� QpSV]iPOiOiV� V]ROJiOW� D� QpPHW� NLWHOHStWpVpKH]�KDV]QiOW�
QpYMHJ\]pN�DODSMiXO��$�V]HPpO\HV�pV�EL]DOPDV�DGDWRN�NLV]LYiURJWDWiVD�PiLJ�KDWy�EL]DOPDWODQ�
ViJRW�V]�OW�D�QpSV]iPOiOiVRNNDO�V]HPEHQ��+HLQ]�(UYLQ±/DNDWRV�0LNOyV��$�PDJ\DURUV]iJL�Qp�
PHWHN�NLWHOHStWpVpKH]�KDV]QiOW�QpYMHJ\]pN�|VV]HiOOtWiViQDN�N|U�OPpQ\HL� 'HPRJUiILD���������
���±����
$]�DGDWN|]OĘN�NRPRO\WDODQViJiUD� My�SpOGD��KRJ\�&VHKRUV]iJEDQ�D� OHJXWyEEL�QpSV]iPOiOiVNRU�
W|EE�PLQW�|WH]UHQ�HV]NLPyQDN�YDOORWWiN�PDJXNDW�
KWWS���QRO�KX�NXOIROG�ILVFKHUBDBOHJHVHO\HVHEEBUDBBKRJ\BFVHKBHOQRNBOHJ\HQB �$� OHW|OWpV� LGHMH��
������QRYHPEHU�����

��
$]�HOVĘ�PDJ\DURUV]iJL�QpSV]iPOiOiV������±�������.6+��%XGDSHVW� ���������� $�QpSPR]JDORP�
IĘEE�DGDWDL�N|]VpJHQNpQW�����±������9,��N|WHW��%RUVRG�$ED~M�=HPSOpQ�PHJ\H��0LVNROF��+H�
YHV�PHJ\H���.6+��%XGDSHVW��������iSULOLV��������� ������$�QpSPR]JDORP�IĘEE�DGDWDL�N|]VpJHQ�
NpQW�����±������.6+��%XGDSHVW� ���������±������$]������LNL�QpSV]iPOiOiV�IĘEE�HUHGPpQ\HL�
YiUPHJ\pN�pV�N|]VpJHN�V]HULQW��6]HUN��-HNHOIDOXVV\�-y]VHI��%XGDSHVW� ���������±������$�0D�
J\DU�.RURQD�RUV]iJDLQDN�������pYL�QpSV]iPOiOiVD��6]HUN��pV�NLDG��$�0DJ\DU�.LUiO\L�.|]SRQWL�
6WDWLV]WLNDL�+LYDWDO�� %XGDSHVW� ����±������$� QpSHVVpJ� iOWDOiQRV� OHtUiVD� N|]VpJHQNLQW� �������
������$�0DJ\DU�6]HQW�.RURQD�RUV]iJDLQDN�������pYL�QpSV]iPOiOiVD��6]HUN��pV�NLDG��$�0DJ\DU�
.LUiO\L .|]SRQWL�6WDWLV]WLNDL�+LYDWDO��%XGDSHVW������±������$�QpSHVVpJ�IĘEE�DGDWDL�N|]VpJHN�
pV�QpSHVHEE�SXV]WiN��WHOHSHN�V]HULQW�����������±������$]�������pYL�QpSV]iPOiOiV��6]HUN��pV�NL�
DG��$�0DJ\DU�.LUiO\L�.|]SRQWL�6WDWLV]WLNDL�+LYDWDO��%XGDSHVW�� ����±������$� QpSHVVpJ� IĘEE�
GHPRJUiILDL�DGDWDL�N|]VpJHN�pV�QpSHVHEE�SXV]WiN��WHOHSHN�V]HULQW����������±�����$]�������pYL�
QpSV]iPOiOiV�����'HPRJUiILDL�DGDWRN�N|]VpJHN�V]HULW��.6+��%XGDSHVW� ����������

��
$]�01/�+0/�,9��������ʋ�����MHO]HW�DODWW�WDOiOKDWyDN�D]������LN�������LN��LOOHWYH�D]������LN�
pYL�|VV]HtUiVRN�N|]VpJVRURV�DGDWDL�

��
/G��SO��D�ZZZ�NRPSROW�KX ROGDO�NH]GĘODSMiW�



��

NDL�DGDWRN�VWUXNWXUiOyGWDN�iW��%iU�D�QpPHW�NLVHEEVpJ�V]iPEHOL�FV|NNHQpVH�RUV]i�
JRV�MHOHQVpJ�YROW�D�����V]i]DGEDQ��DQQDN�RND�HOVĘVRUEDQ�D]�,��YLOiJKiERU~�XWiQ�
HOFVDWROW WHU�OHWHN�pV�D�QDJ\DUiQ\~�ÄDVV]LPLOiFLy´�YROW��� 0HJJ\Ę]ĘGpVHP��KRJ\�
D� QpPHWHN� VWDWLV]WLNiNEyO� W|UWpQĘ� HOWĦQpVH� QHP� HJ\HQOĘ� D]� DVV]LPLOiFLyYDO�� $�
VWDWLV]WLNiN�V]HULQW�.RPSROWRQ�PiU������yWD�QHP�pO�HJ\HWOHQ�VYiE�VHP� .RPSROW�
WiUVDGDORPW|UWpQHWpQHN�OHJIRQWRVDEE�SUREOpPiMD�WHKiW�D�VYiE�HWQLNXP�MHOHQOpWH��
LOOHWYH�VWDWLV]WLNiNEyO�YDOy�ÄHOWĦQpVH´�

(]�D�MHOHQVpJ�YLOiJtW�Ui�OHJLQNiEE�D�QpSV]iPOiOiVRN�SUREOpPiLUD��%LQGRUIIHU�
*\|UJ\L�NXWDWiVDL�DOiWiPDV]WMiN��KRJ\�QHP�HOV]LJHWHOW�MHOHQVpJUĘO�YDQ�V]y���

.XWDWiVDLP� DODSMiQ YLOiJRVVi� YiOW�� KRJ\� D� W|UWpQHOPL�0DJ\DURUV]iJ� HWQLNDL�
YLV]RQ\DLUD�YRQDWNR]y� UHOHYiQV�PHJiOODStWiVRNKR]�QHP�HOHJHQGĘ�D�QpSV]iPOi�
OiVRN�HUHGPpQ\HLQHN�IHOGROJR]iVD�

.RPSROWRQ�D�����V]i]DG�N|]HSpWĘO�J\DNRUODWLODJ�QDSMDLQNLJ�pO�HJ\�LQJURXS pV�
RXWJURXS V]HPSRQWEyO�LV�VYiEQDN QHYH]HWW�FVRSRUW��DPHO\�D�����V]i]DG�N|]HSpLJ�
D� JD]GDViJL� KHO\]HW�� D� Q\HOYKDV]QiODW�� D� QpYKDV]QiODW�� D� WpUNLW|OWpV�� D]� DQ\DJL�
NXOW~UD�� D]� LVNROi]RWWViJ�� D� N|]pOHWL� PDJDWDUWiV� pV� D� V]RNiVRN� WHNLQWHWpEHQ� LV�
HON�O|Q�OW�D�WHOHS�OpVHQ�pOĘ�PDJ\DU�NLVHEEVpJWĘO��$�N�O|QE|]Ę�IRUUiVRN�DODSMiQ�
OiWKDWy��KRJ\�D� VYiE� LGHQWLWiV�HOWpUĘ� LQWHQ]LWiVVDO�XJ\DQ��GH� IRO\DPDWRVDQ� MHOHQ�
YROW�D�WHOHS�OpV�pOHWpEHQ�

$� W|UWpQHWL� PDJ\DU� WiUVDGDORP� NXWDWiViQDN N�O|Q|VHQ� pUWpNHV� IRUUiVDL� D]�
~J\QHYH]HWW�ÄJD]GDFtPWiUDN´��$�.6+�VWDWLV]WLNiL�pV�D�OHYpOWiUL�DQ\DJRN��D�WLV]WL�
QpY� pV�FtPWiUDN��YDODPLQW�YLULOLV�MHJ\]pNHN�PHOOHWW�D�ÄJD]GDFtPWiUDN´�D�NLHPHOW�
MHOHQWĘVpJĦ IRUUiVNLDGYiQ\RN�N|]p�WDUWR]QDN��'ROJR]DWXQN�XWROVy�UpV]pEHQ DUUD�
NHUHVW�N�D�YiODV]W��KRJ\�PLN�OHKHWQHN�D�PH]ĘJD]GDViJL�MHOOHJĦ�|VV]HtUiVRN�IHOD�
GDWDL��PLNRU� pV�PLO\HQ� N|U�OPpQ\HN� N|]|WW� MHOHQWHN�PHJ� (XUySiEDQ� QDJ\REE��
I|OGKDV]QiODWRW� OHtUy�|VV]HIRJODOiVRN�� ËUiVXQN�PiVRGLN� IHOpEHQ�D�0DJ\DURUV]i�
JRQ� PHJMHOHQW� I|OGKDV]QiODWL� |VV]HtUiVRNDW�� ÄJD]GDFtPWiUDNDW´� PXWDWMXN� EH��
IRJODOMXN�|VV]H�D]RN�MHOOHP]ĘLW��NXWDWKDWyViJXN�HVHWOHJHV�KDWiUYRQDODLW��$]�ROYD�
Vy�RNNDO�pV]OHOKHWL�D]������|V�JD]GDFtPWiUUyO�V]yOy�UpV]�W~OV~O\iW�V]|YHJ�QNEHQ��
D]�XJ\DQLV�PLQG�MHOHQWĘVpJpW��PLQG�LURGDOPiW�WHNLQWYH�NLHPHONHGLN�D�W|EEL�NLDG�
YiQ\�N|]�O�

��
9|��%LQGRUIIHU�*\|UJ\L��1pPHWHN�D�VWDWLV]WLNiN�W�NUpEHQ�pV�D�N|]|VVpJNpSEHQ��%iQG��&VROQRN��
'XQDERJGiQ\��1DJ\Q\iUiG�
KWWS���ZZZ�PWDNL�KX�WDQXOPDQ\RN�ELQGRUIIHUBJ\RUJ\L�LQGH[�KWPO"D DOO �$�OHW|OWpV�LGHMH��������
PiUFLXV�����

��
9|��%LQGRUIIHU�*\|UJ\L��$]�DVV]LPLOiFLy�HOOHQpEHQ�~MUDpStWHWW�LGHQWLWiV��$VV]LPLOiFLyV�IRO\DPD�
WRN�&VROQRNRQ��.LVHEEVpJNXWDWiV��������� �����
KWWS���ZZZ�KKUI�RUJ�NLVHEEVHJNXWDWDV�NNB����B���FLNN�SKS"LG ���� �$� OHW|OWpV� LGHMH�� ������
QRYHPEHU�����$� WDQXOPiQ\�DODSMiQ�N�O|Q|V�SiUKX]DP� IHGH]KHWĘ� IHO� D� V]HU]Ę� iOWDO� EHPXWDWRWW�
����V]i]DG�YpJL�FVROQRNL�pV�D�NXWDWiVDLP�iOWDO� IHOWiUW�����V]i]DG�YpJL�NRPSROWL�KHO\]HW�N|]|WW��
(QQHN�pUWHOPpEHQ�D�&VROQRNRQ�QDSMDLQNEDQ�OHMiWV]yGy�IRO\DPDW�.RPSROWRQ�V]i]�pYYHO�NRUiE�
EDQ�PHQW�YpJEH�



��

$�����V]i]DG�N|]HSpWĘO�NH]GĘGĘHQ�HJ\UH�QDJ\REE�LJpQ\�MHOHQWNH]HWW�D�PH]Ę�
JD]GDViJL�WHYpNHQ\VpJHN�UpV]OHWHVHEE�pV�DGDWV]HUĦ�pV�VWDWLV]WLNDL�PHJLVPHUpVpUH��
OHtUiViUD�� $UUD� D� NpUGpVUH�� KRJ\� PLN� LV� OHKHWQHN� HJ\�PH]ĘJD]GDViJL� |VV]HtUiV�
IHODGDWDL��/DF]ND�eYD�DGMD�PHJ�V]iPXQNUD�D�YiODV]W��9pOHPpQ\H�V]HULQW�D�ÄPLQ�
GHQNRUL� WHOMHV� N|UĦ�PH]ĘJD]GDViJL� |VV]HtUiVRN� IHODGDWD�� KRJ\� NpSHW� DGMDQDN� D�
PH]ĘJD]GDViJ�WHUPHOpVL�HV]N|]HLUĘO��D�JD]GiONRGiV�OHJIRQWRVDEE�MHOOHP]ĘLUĘO��D�
WHUPHOpV�HUHGPpQ\HLUĘO��V�HJ\~WWDO�PHJDODSR]]iN�D�FHQ]XVRN�N|]|WWL�pYHN�VWDWLV]�
WLNDL�DGDWJ\ĦMWpVL�UHQGV]HUHLQHN�NLGROJR]iViW��$]�|VV]HtUiVRNQDN�HJ\~WWDO�PHV]�
V]HPHQĘHQ� NL� NHOO� HOpJtWHQL�N� D�PDJ\DU� G|QWpVKR]yN�� IHOKDV]QiOyN� LQIRUPiFLy�
LJpQ\HLW� pV� D]� HVHWHN� W|EEVpJpEHQ� PHJ� NHOO� IHOHOQL�N� D� QHP]HWN|]L� V]HUYH]HWHN�
HOYiUiVDLQDN� LV�� OHKHWĘVpJHW� Q\~MWYD�D� QHP]HWN|]L� |VV]HKDVRQOtWiVRN�� HOHP]pVHN�
NpV]tWpVpUH�´��

$]� HOVĘ�� NLIHMH]HWWHQ� I|OGWXODMGRQL� FtPWiU�$XV]WULiEDQ� MHOHQW�PHJ� �����EDQ�
�.ODU�� 3DXO� $ORLV�� %|KPHQV� JU|�HU� *UXQGEHVLW]�� ZLH� GLHVHU� LQ� GHU� N|QLJO��
/DQGWDIHO�LQQHOLHJW���PHO\HW������WĘO�VRNNDO�UpV]OHWHVHEE��pYHQWH�NLDGRWW�VRUR]DW�
N|YHWHWW� �7DIHOQ� ]XU� 6WDWLVWLN� GH� /DQG� XQG� )RUVWZLUWVFKDIW� GHV� .|QLJUHLFKHV�
%|KPHQ��� (]� XWyEELEDQ� D� ÄODQGWlIOLFKH´� �H]HN� V]HUHSHOWHN� D� KLYDWDORV� NLUiO\L�
MHJ\]pNHNEHQ�� I|OGHN� PHOOHWW� V]HUHSHOWHN� HJ\pE� N|]|VVpJL� I|OGHN� LV�� 1DJ\�
%ULWDQQLiEDQ� �����EDQ� MHOHQW� PHJ� D]� HOVĘ� pV� HJ\HWOHQ� LO\HQ� FtPWiU� �5HXUQ� RI�
RZQHUV�RI�ODQG���DPHO\�PLQGHQ�I|OELUWRNRVW�IHOVRUROW��DNL�����KHNWiUQiO ���DFUH�
W|EE� WHU�OHWWHO� UHQGHONH]HWW��� 3RURV]RUV]iJEDQ�� D]� HOVĘ� JD]GDViJL� DGDWRNDW� LV�
N|]OĘ� FtPWiU� �����EDQ� MHOHQW� PHJ� �)UDQW]�� $GROI�� *HQHUDO�5HJLVWHU� GHU�
+HUUVFKDIWHQ��5LWWHU� XQG�DQGHUHU�*�WHU�GHU�SUHXVVLVFKHQ�0RQDUFKLH���(]W�N|YH�
WĘHQ�NpW�MHOHQWĘVHEE�VRUR]DW�LQGXOW� LWW�~WMiUD��HOĘEEL�D�EHUOLQL�3DXO�3DUH\ 9HUODJ�
�+DQGEXFK� GHU� *URVVJUXQGEHVLW]HV� GHV� 'HXWVFKHQ� 5HLFKHV��� PtJ� XWyEEL� D�
VWHWWLQL 1LHNDPPHU�NLDGiViEDQ��1LHNDPPHUV�ODQGZLUWVFKDIWOLFKH�$GUH�E�FKHU���
$� 1LHNDPPHU�IpOH� VRUR]DWRW� D]� �����DV� pYHNWĘO� HJpV]HQ� D]� �����DV� pYHNLJ�
UHQGV]HUHVHQ�NLDGWiN��0LQGNHWWĘUH�D�WiEOi]DWRV�N|]OpV��YDODPLQW�D�����KHNWiURQ�
IHO�OL�ELUWRNRN�DGDWDLQDN�EHPXWDWiVD�YROW�D�MHOOHP]Ę���

0iU�D]�RV]WUiN�VWDWLV]WLNXVRN�LV�IRJODONR]WDN�D�PDJ\DU�YLV]RQ\RN�OHtUiViYDO��
(]HN�D�VWDWLV]WLNDL�DGDWRN�iOODPLJD]JDWiVL�FpO~�IHOMHJ\]pVHNEĘO�NHU�OWHN�NL��DPL�
EiU� QDJ\RQ� IRQWRV� OpSpV� YROW�� GH�PLQĘVpJpEHQ�PHJ� VHP� N|]HOtWHWWH� D� NpVĘEEL�
PDJ\DU� KLYDWDORV� VWDWLV]WLND� V]tQYRQDOiW��0DJ\DU� UpV]UĘO� D]� HOVĘ� NtVpUOHWHN� VWD�
WLV]WLNDL�KLYDWDO�OpWUHKR]iViUD������EDQ�W|UWpQWHN��DPLNRU�LV�)pQ\HV�(OHN�YH]HWp�
VpYHO�D�%HO�J\PLQLV]WpULXPRQ EHO�O�DODNXOW�PHJ�HJ\�NLVHEE�V]HUYH]HW��0HJDOD�
NXOiViQDN� MHOHQWĘVpJH� PHJNpUGĘMHOH]KHWHWOHQ�� D]RQEDQ� PXQNiMiW� QHP� WXGWD�

��
/DF]ND� eYD�� $JUiUFHQ]XVRN� ����� pV� ����� N|]|WW� ± FpORN��PyGV]HUWDQL� PHJROGiVRN�� HUHGPp�
Q\HN��6WDWLV]WLNDL�V]HPOH��������������

��
6FRWW�0��(GGLH��$ I|OGWXODMGRQL� FtPWiUDN�PLQW� D� JD]GDViJW|UWpQHWL� NXWDWiV� IRUUiVDL�� ,Q��+tG� D�
V]i]DGRN�IHOHWW��6]HUN��1DJ\�0DULDQQ��3pFV���������������

��
(GGLH L��P� ����



��

PHJNH]GHQL�� D� V]DEDGViJKDUF� OHYHUpVpYHO XJ\DQLV� PHJV]ĦQW� (JpV]HQ� �����LJ�
NHOOHWW�YiUQL�D�PDJ\DU�VWDWLV]WLND�KLYDWDORVVi�YiOiViUD��(NNRU .HOHWL�.iURO\�YH]H�
WpVpYHO�DODNXOW�PHJ��D�)|OGPĦYHOpV�,SDU�pV�.HUHVNHGHOPL�0LQLV]WpULXP�DOi�UHQ�
GHOYH��PLQW��J\RV]WiO\��$]�|QiOOyVXOiV�������iSULOLV����iQ� W|UWpQW�PHJ��DPLNRU�
D]� RUV]iJJ\ĦOpV� MyYiKDJ\WD D]� 2UV]iJRV� 0DJ\DU� .LUiO\L� 6WDWLV]WLNDL� +LYDWDO�
PĦN|GpVpQHN��J\YLWHOL� V]DEiO\]DWiW�� �����EHQ�PHJV]�OHWHWW� D]� HOVĘ� VWDWLV]WLNDL�
W|UYpQ\�� DPHO\� D]� LQWp]PpQ\� DGDWV]ROJiOWDWiVL� N|WHOH]HWWVpJpW� LV� HOUHQGHOWH��
�����WĘO�0DJ\DU�.LUiO\L�.|]SRQWL�6WDWLV]WLNDL�+LYDWDO�QpYHQ�PĦN|G|WW���

0DJ\DURUV]iJRQ��PiU�FVDN�D]�RUV]iJ�DGRWWViJDLEyO�IDNDGyDQ�LV��W|UWpQHWL�KD�
J\RPiQ\DL�YDQQDN�D�PH]ĘJD]GDViJL�VWDWLV]WLNiQDN��(QQHN�UpV]OHWH]pVpWĘO�D]RQ�
EDQ�HO�NHOO WHNLQWHQHP��PLYHO�MHOHQ�GROJR]DWRPQDN�QHP�FpOMD�LO\HQ�MHOOHJĦ�KLVWR�
ULRJUiILDL� WiUJ\~� YL]VJiODW�� $� W|UWpQHOPL� 0DJ\DURUV]iJ� WHU�OHWpUĘO� QDJ\MiEyO�
NpWV]i]� pYH� UHQGHONH]�QN� PH]ĘJD]GDViJL� VWDWLV]WLNDL� DGDWRNNDO�� $]� �����WyO�
YpJUHKDMWRWW�IHOPpUpVHN�D�I|OGKDV]QiODWUD� WHUMHGWHN�NL��D]�~Q�� LGHLJOHQHV�I|OGND�
WDV]WHUW� �����EDQ� iOOtWRWWiN� IHO��� $� V]ĘOĘWHU�OHWHNUH� pV� D� ERUiV]DWUD� YRQDWNR]y�
HOVĘ� VWDWLV]WLNiW� �����EDQ� KDMWRWWiN� YpJUH��PtJ� D]� HOVĘ� iOODWV]iPOiOiV� �����EHQ�
]DMORWW� OH�� $]� HOVĘ�0DJ\DURUV]iJJDO� IRJODONR]y� I|OGWXODMGRQL� |VV]HtUiV�� HGGLJL�
WXGRPiVXQN�V]HULQW��XJ\DQFVDN������EDQ�MHOHQW�PHJ��� D]RQEDQ�HJ\�NRPRO\DEE�
YL]VJiODWRW�PLQGHQNpSSHQ�PHJpUGHPHOQH�D�1DJ\�0LNOyV�WDQXOPiQ\iEDQ�HPOtWHWW�
IRUUiV��� $]� iOWDOiQRV� FHQ]XVRN� VRUiW� WXODMGRQNpSSHQ� D]� �����|V� Q\LWRWWD�PHJ��
DPHO\HW�D]XWiQ�KRVV]DEE�U|YLGHEE�N|]|QNpQW�N|YHWWHN�D�WHOMHV��YDJ\�D�WHOMHVVpJ�
UH� W|UHNYĘ�|VV]HtUiVRN��$�QDJ\� pV�N|]HSHV�ELUWRNRVRN�XUDGDOPDLQDN��ELUWRNDL�
QDN�pV�JD]GDViJDLQDN� VWDWLV]WLNDL�YL]VJiODWD� VRUiQ� IHOKDV]QiOW� IRUUiVRN�N|]�O� LV�
N�O|Q|VHQ� QDJ\� pUWpNHW� NpSYLVHOQHN� D� JD]GDFtPWiUDN�� PHO\HN� N|]�O� �����LJ�
EH]iUyDQ�� N�O|QE|]Ę� FtPHNHQ� KDW� MHOHQW� PHJ�� �����EDQ��� �����EHQ��� �����
EDQ��� LOOHWYH������EHQ��� �����EHQ�� pV������EHQ���

��
KWWS���ZZZ�NVK�KX�PXOWBNH]GHWHNBPHQX �$�OHW|OWpV�LGHMH� ������QRYHPEHU�����

��
/DF]ND�L��P� ����

��
(GGLH�L��P������

��
1DJ\�0LNOyV��$]�HOVĘ�PDJ\DU�JD]GDFtPWiU��0DJ\DURUV]iJ�HOVĘ�I|OGELUWRNPHJRV]OiVL�I|OYpWHOp�
QHN�LVPHUWHWpVH��9iURVL�6]HPOH������� ��������

��
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RUV]iJ� YDODPHQQ\L� JD]GDViJiUD�� NLYpYH� D� WLV]WiQ� HUGĘ� pV� OHJHOĘJD]GDViJRNDW���

eUGHNHV�DGDOpNNDO�V]ROJiOKDW�PHJILJ\HOQL�D�V]iPOiOyEL]WRVRN�XWDVtWiViEDQ�PHJ�
IRJDOPD]RWW� JD]GDViJIRJDOPDW�� Ä0LQGHQ� HJ\HV� JD]GDViJUyO�� PHO\� D� N|]VpJEHQ�
YDJ\�DQQDN�KDWiUiEDQ�IHNV]LN��N�O|Q�NHOO�D�NpUGĘtYHW�NLiOOtWDQL��pV�SHGLJ�PLQGHQ�
NRU� D� JD]GiONRGy� QHYpUH�� DNiU� D� WHOHNN|Q\YL� WXODMGRQRV� NH]HOL� Ki]LODJ�� DNiU�
SHGLJ� KDV]RQpOYH]Ę�� YDJ\� EpUOĘ� JD]GiONRGLN� UDMWD�� 0LQGHQ� NLVHEE� I|OGELUWRN��
PHO\� I|OGDGy�DOi� HVLN�� WHKiW�PpJ�HJ\�GDUDEND� ]VHOOpUI|OG� LV�� IHOWpYH�� KRJ\�QHP�
WDUWR]LN�YDODPHO\�PiV�JD]GDViJKR]��N�O|Q�JD]GDViJQDN�WHNLQWHWLN�V�PLQW�LO\HQUĘO�
N�O|Q� NpUGĘtY� iOOtWWDWLN� NL�� 9DODPHO\� JD]GDViJ� OHKHW� NL]iUyODJ� Ki]LODJ� NH]HOW�
WXODMGRQELUWRN�� OHKHW�NL]iUyODJ�KDV]RQpOYH]HWL�� OHKHW�NL]iUyODJ�KDV]RQEpUHOW�ELU�
WRN��'H�D]�LV�J\DNRUL�HVHW��KRJ\�D�JD]GDViJ�UpV]LQW�WXODMGRQ��UpV]LQW�KDV]RQEpUHOW�
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LOOHWĘ�NpUGĘtYpEH�FVDN�D�Ki]LODJ�NH]HOW�ELUWRN�pV�D]�DUUD�YRQDWNR]y�DGDWRN�LUDW�
QDN�EH��D�EpUEH�DGRWW�UpV]�SHGLJ�D�EpUOĘQpO�PXWDWWDWLN�NL�´��
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WDV]WHUL�WLV]WDM|YHGHOPL�pUWpNHW��.7-����

$]�HOVĘ�YLOiJKiERU~�pV�D�WULDQRQL�KDWiUYiOWR]iVRN�N|YHWNH]PpQ\HNpQW�GUDV]�
WLNXVDQ�PHJYiOWR]RWW�D]�RUV]iJ�JD]GDViJD��HQQHN�Q\RPiQ�D�KD]DL�PH]ĘJD]GDViJ�
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$�YL]VJiOW� DGDWV]ROJiOWDWyL�N|UUH�YRQDWNR]yDQ�D�N|YHWNH]Ę�NLHJpV]tWĘ� LQIRU�
PiFLyNDW�ROYDVKDWMXN��Ä$]�|VV]HtUiV�FVDN�D]RNUD�D�I|OGELUWRNRNUD�WHUMHG�NL��DPH�
O\HNKH]� I|OGDGy�DOi� HVĘ� �PtYHOKHWĘ�� WHU�OHW� �V]iQWyI|OG�� NHUW�� UpW�� V]ĘOĘ�� OHJHOĘ��
HUGĘ�YDJ\�QiGDV��WDUWR]LN��$]RN�D�I|OGELUWRNRN�HOOHQEHQ��DPHO\HN�NL]iUyODJ�I|OG�
DGy�DOi�QHP�HVĘ��WHUPpNHWOHQ��WHU�OHWHNEĘO��SO��~W��XWFD��WpU��iURN��EHpStWHWW�WHU��
OHW��iUYpGHOPL�JiW��YDV~WL�SiO\DWHVW��Yt]PHGHU��DJ\DJ���NDYLFV� YDJ\�KRPRNEiQ\D�
VWE���iOODQDN��D]�|VV]HtUiVEyO�NLPDUDGQDN��(]pUW�D�N|]|OW� WHU�OHWL�DGDWRN�D]�RU�
V]iJ�HJpV]�WHU�OHWpW�QHP�IRJODOMiN�PDJXNED��$�V]iPEDYpWHOQpO�I|OGELUWRNHJ\VpJ�
QHN� WHNLQWHWHWW� XJ\DQDQQDN� D� I|OGWXODMGRQRVQDN� HJ\� N|]VpJ� KDWiUiEDQ� IHNYĘ��
EiUPLO\HQ�NLWHUMHGpVĦ�|VV]HV�RO\DQ�I|OGELUWRND��DPHO\KH]�I|OGDGy�DOi�HVĘ�WHU�OHW�
WDUWR]LN��WHNLQWHW�QpON�O�DUUD��KRJ\�D�I|OGELUWRN�KiQ\�UpV]EĘO�iOO�pV�D]W�KiQ\�ND�
WDV]WHUL�ELUWRNtYEHQ�WDUWMiN�Q\LOYiQ��(J\�I|OGELUWRNQDN�V]iPtWRWW�PpJ�D]�HJ\HQHV�
iJRQ�IHO� pV�OHPHQĘ�FVDOiGWDJRNQDN�pV�IHOHVpJQHN�XJ\DQHEEHQ�D�N|]VpJEHQ�IHN�
YĘ��N|]|VHQ�NH]HOW� I|OGELUWRND� LV��$]�DGDWRN�D� I|OGELUWRNRNQDN�QHP�D�NDWDV]WHUL�
ELUWRNtYEHQ�Q\LOYiQWDUWRWW��KDQHP�D�WpQ\OHJHV�iOODSRWUyO�EHYDOORWW�WHU�OHWpW�W�QWH�
WLN� IHO��$]RN� WHKiW�D]�|VV]HtUiV�YpJUHKDMWiViQDN� LGĘSRQWMiLJ�EHN|YHWNH]HWW��GH�D�
ELUWRNtYHNHQ�PpJ�iW�QHP�YH]HWHWW�OHJ~MDEE�PtYHOpVL�iJYiOWR]iVRNDW�LV�ILJ\HOHPEH�
YpYH�D�I|OGELUWRNRN�WHU�OHWpUĘO�D�YDOyViJQDN�PHJIHOHOĘHQ�DGQDN�V]iPRW��V�tJ\�D]�
HJ\HV� PtYHOpVL� iJDNRQ� EHO�O� D� NDWDV]WHUL� DGDWDLNNDO� QHP� HJ\H]KHWQHN�´�� $]�
|VV]HtUiV�LGHMpQ��DKRJ\�D]W�/DF]ND�eYD�LV�PHJMHJ\H]L��JD]GDViJQDN�V]iPtWRWW�D�
FVDOiGWDJRN�ELUWRNiEDQ�OHYĘ�pV�D�WHOHS�OpV�WHU�OHWpQ�IHNYĘ�N|]|VHQ�PĦYHOW�I|OG�
WHU�OHW�� ËJ\�� KD� HJ\� JD]GDViJQDN� W|EE� WHOHS�OpVHQ� LV� YROW� PĦYHOW� WHU�OHWH�� D]W�
DQQ\LV]RU�YHWWpN�V]iPtWiVEDQ��(EEĘO�N|YHWNH]ĘHQ�D�JD]GDViJRN�V]iPiQDN�WpQ\�
OHJHVHQ�DODFVRQ\DEEQDN�NHOO�OHQQLH��PLQW�D�FtPWiUEDQ�

$�ELUWRNRN�GDUDEV]iPiW�ILJ\HOHPEH�YpYH�D]������DV�QHJ\YHQH]HU��D]������DV�
ÄFVDN´�K~V]H]HU�� D]������HV� W|EE�PLQW�KDUPLQFH]HU�ELUWRNRW� WDUWDOPD]��� $�NpW�
iOWDOiQRV� |VV]HtUiV� LGHMpQ� UpV]OHWHVHQ� OHIHNWHWWpN� NLN� V]ROJiOWDVVDQDN� DGDWRNDW��
WHOMHVVpJUH� W|UHNHGWHN�� D]RQEDQ�PDL� pUWHOHPEHQ� YHWW� JD]GDViJIRJDORP�� pV� N��
V]|EpUWpN�QHP�OpWH]HWW�D�NRUEDQ���

$� I|OGWXODMGRQL� pV� JD]GDViJL� FtPWiUDN� WXGRPiQ\RV� IHOGROJR]iVD� PiU� D� ����
V]i]DG�XWROVy�KDUPDGiEDQ�HONH]GĘG|WW��-RKDQQHV�&RQUDG������±�������D�SROLWL�
NDL�JD]GDViJWDQ�SURIHVV]RUD�YROW�D]�HOVĘ��DNL�D�SRURV]�ÄPDJWDUWRPiQ\RN´������
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GpVEHQ��'RNWRUL�pUWHNH]pV��%XGDSHVW���������LOOHWYH�/DF]ND�eYD��$�JD]GDViJIRJDORP�VWDWLV]WLNDL�
pV�N|]JD]GDViJL�pUWHOPH]pVH� 'RNWRUL�pUWHNH]pV� *|G|OOĘ�������
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��

N|U�OL� I|OGWXODMGRQ� V]HUNH]HWpUĘO� SXEOLNiOW W|EE WDQXOPiQ\W Ä$JUiU�VWDWLV]WLNDL�
YL]VJiOyGiVRN´�FtPĦ�VRUR]DWD�� NHUHWHLQ�EHO�O��&RQUDG�WDQtWYiQ\DL�PpJ�N|YHWWpN�
D�SpOGiMiW�D�����V]i]DG�HOVĘ�QpKiQ\�pYWL]HGpEHQ��D�V]i]DG�N|]HSpQ�D]RQEDQ�WHOMH�
VHQ� DEEDPDUDGW� D� PXQND�� $� NXWDWiVRN� PHJLQGXOiViUD� pSSHQ�0DJ\DURUV]iJRQ�
NHU�OW�VRU�D]������DV�pV������HV�pYHNEHQ��$]�07$�7|UWpQHWWXGRPiQ\L�,QWp]HWp�
QHN�NpW�PXQNDWiUVD��3XVNiV�-XOLDQQD�pV�.RORVVD�7LERU�IRO\WDWRWW�PDJ\DURUV]iJL�
ÄJD]GDFtPWiUDNNDO´� NDSFVRODWRV��PLQGPiLJ� EHIHMH]HWOHQ� NOLRPHWULDL� YL]VJiODWR�
NDW�� 1pPHWRUV]iJEDQ� FVDN� D]� �����HV� pYHNEHQ� NH]GWHN� SXEOLNiOQL� D� WpPiEDQ�
�.ODXV�+HVV��-XQNHU�XQG�E�UJHUOLFKH *URVVJUXQGEHVLW]HU LQ .DLVHUUHLFK��6WXWWJDUW�
�������7KRPDV�1DEHUW��'HU�*URVVJUXQGEHVLW]LQ�GHU�SUHXVVLVFKHQ�3URYLQ]�6DFKVHQ��
����±������ .|OQ�:HLPDU�:LHQ�� ������� ,ORQD� %XFKVWHLQHU�� *URVVJUXQGEHVLW] LQ�
3RPPHUQ�����±������%HUOLQ�����������

ÒJ\�JRQGROMXN��KRJ\�D IHQWLHNEHQ�Yi]ROW��HOWpUĘ�DGDWRN N|]|WW�IHV]�OĘ�HOOHQWpW�
D�IRUUiVRN�PLQpO�V]pOHVHEE�N|UpQHN�EHYRQiViYDO�HQ\KtWKHWĘ��V]HUHQFVpV�KHO\]HW�
EHQ�IHOROGKDWy��(]iOWDO�PHJEt]KDWyEE�NpSHW�NDSKDWXQN�D NRUDEHOL�JD]GDViJUyO�pV�
WiUVDGDORPUyO��PHO\HNKH]�UHPpQ\HLQN�V]HULQW�D�GROJR]DWXQNEDQ EHPXWDWRWW�IRU�
UiVFVRSRUWRN�V]DNV]HUĦ�YL]VJiODWD�LV�KR]]iMiUXOKDW� $]�HXUySDL�NRQWLQHQV�I|OGWX�
ODMGRQL� pV� PH]ĘJD]GDViJL� NDWDV]WHUHL�� FtPWiUDL�� QpSV]iPOiOiVL� pV� DQ\DN|Q\YL�
DGDWDL� D� WiUVDGDORP� pV� KXPiQWXGRPiQ\RN� NLPHUtWKHWHWOHQ� pV� NLNHU�OKHWHWOHQ�
NLQFVHVEiQ\iL��6FRWW�0��(GGLH�± NLIHMH]HWWHQ�D� ÄJD]GDFtPWiUDNUD´�YRQDWNR]y� ±
V]DYDLYDO� pOYH�� Ä$� V]iPRN� IRQWRVDN�� $GDWRN� QpON�O� OHKHWHWOHQ� D]� iOWDOiQRVtWiV��
%ĘVpJHV�DGDWRN�QpON�O�QHP�OHKHW�PHJKDWiUR]QL��KRJ\�HJ\�EL]RQ\RV�MHOHQVpJFVR�
SRUWRQ�EHO�O�PL�D]�iWODJRV��D�QRUPiOLV�YDJ\�D�WLSLNXV�´��

$� IHQWLHNEHQ�D�NDWDV]WHUL� DQ\DJRN�� DQ\DN|Q\YHN��QpSV]iPOiOiVRN�� D� I|OGWX�
ODMGRQL� pV� JD]GDViJL� FtPWiUDN NXWDWKDWyViJiQDN� OHKHWĘVpJHLYHO� pV� NRUOiWDLYDO�
IRJODONR]WXQN� PHO\QHN� VRUiQ� LJ\HNH]W�QN UiYLOiJtWDQL� DUUD�� KRJ\� D� KLiQ\RVVi�
JRN�HJ\�NRPSOH[LWiVUD�W|UHNYĘ NXWDWiVVDO�RUYRVROKDWyN� (�IRUUiVWtSXVRN�VHJtWVp�
JpYHO��pV�D]�D]RNEyO�Q\HUKHWĘ�DGDWRNNDO�QHP�FVDN�D�YLGpN�PH]ĘJD]GDViJL�HOLWMp�
QHN� UHNRQVWUXiOiVD� YiOLN� OHKHWVpJHVVp�� KDQHP� IĘOHJ� D GXDOL]PXV� pV� D� +RUWK\�
NRUV]DN�YLGpNL�0DJ\DURUV]iJiQDN�WiUVDGDOPL pV�JD]GDViJL�V]HUNH]HWpQHN�YL]VJi�
ODWD�LV��*\DNRUODWL�SpOGiYDO�pOYH�QHP�NL]iUyODJ�I|OGUDM]L�WHU�OHWHN�N|]|WWL�N�O|QE�
VpJHN�IHOWiUiViEDQ�OHOKHWM�N�KDV]QXNDW��GH�DNiU�± D]�RUV]iJUpV]HNUH��WHOHS�OpVHN�
UH�� WiUVDGDOPL� FVRSRUWRNUD�� YDJ\� DNiU� JD]GDViJL� HJ\VpJHN�� ELUWRNRN� MHOOHJpUH�
YRQDWNR]y�DGDWDLYDO�± HJ\HV�PĦYHOpVL�iJDN�LQWHQ]tYHEEp�YiOiVD��YDJ\�WiUVDGDOPL�
RV]WiO\RN��LQWp]PpQ\HN�EHIRO\iViQDN�GLIIHUHQFLiOyGiVD�LV�NLYiOyDQ�PRGHOOH]KHWĘ�
DGDWDLN�EHKDWyEE��pV�SHUV]H�MyYDO�LGĘLJpQ\HVHEE��YL]VJiODWiYDO�
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$JUDUVWDWLVWLVFKH� 8QWHUVFKXQJHQ pV� HJ\pE� tUiVRN� D� -DKUE�FKHUQ� I�U� 1DWLRQDO|NRQRPLH� XQG�
6WDWLVWLN F��IRO\yLUDWEDQ�
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