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6WDQLViIDZ =DUHPED WR MHGHQ ]bQDMZ\ELWQLHMV]\FK
QDXNRZH Z\QLNL VE SRZV]HFKQLH ]QDQH PDWHPDW\NRP R
LbNU\WWWDORJUD L WM G]JLHG]LQ SRNUHZQ\FK PDWHPDW\F
=DUHPE\ QLH GRWDUiID GR V]JHURNLHJR RJ&iX XFJRQ\FK SF
VSHFMDOLVWDFK 1LH W\ONR H QLH ]DGEDQR Rb]JHEUDQ
EUDN VSLVX SXEOLNDFML WHJR Z\ELWQHJR XF]RQHJIR ZDb |
NRQDA SROVNLFK PDWHPDW\NG6Z 8]XSHIQLHQLH! WHM SRZ|
JR DUW\NXiX 'RGDWNRZR JHEUDQH JRVWDi\ LQIRUPDFMH F
=DUHPE\ SUJHGVWDZLRQ\FK QD QDMZD QLHMV]\FK GOD PD
LbONUDMRZ\FK NRQIHUHQFMDFK ZbW\P QD OLUG]\QDURGRZ
&DiR FL REUD]X GRSHiIQLD Z\FJHUSXMEFD LQIRUPDFMD Rb?
ODW =DUHPED SURZDG]Li QD 8QLZHUV\WHFLH -DJLHOORi\

2b:<%5%$1<&+ 2'&=<7%$&+

6WDQLViIDZ =DUHPED ZLHORNURWQLH SUH]JHQWRZDi UF
QLH 1LHVWHW\ UH]XOWDW\ WH QLH GRF]JHNDi\ VLU GRNX
]JbSLHUZV]\FK SUSE Z\SHiQLHQLD WHM OXNL 8GRNXPHQWR:
Z\WWESLHA =DUHPE\ ZbW\P Z\WVWESLHQLD QD OLUG]\QDURC
W\F]Q\FK SRZV]HFKQLH Q D}V&).B'QYFKS [#D)*&RLE& 2"%3)8"%(

6("#* RJGOQRSROVNLFK JMD]GDFK RUD] ORNDOQ\FK SRVLHG
ODWHPDW\F]JQHJR 370 QD SRVLHG]HQLDFK $NDGHPLL 8F

.ZDUWDOQLN +LVWRULL 1IDXNL L #HFKQLNL 5 QU VvV
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3ROVNLHM $NDGHPLL 8PLHMUWQR FL 3$8 Zb.UDNRZLH =MD
3ROVNLFK RUD] GZ6FK =MD]GDFK ODWHPDW\N6Z .UDM®6Z 6iR?Z
:D Q\P PLHMVFHP SUH]J]HQWDFML SUDF PDWHPDW\N&Z E\i\
$NDGHPLL 8PLHMUWQR FL Zb.UDNRZSHUDRR]GDORPXKQIHF RD
QR FL Lb SRBWDHEHPREL SUHJHQWRZDQ\FK Z\QLN&6Z =DUHPE\ 3|
WR LQIRUPDFMD H :iDG\ViDZ 1DWDQVRQ < # SUJHGVW|
URPWSUDZDFK WDUFLD ZBZQUWVYYPHUWRDQFXVND > @ .D]JLPL
< QDWRMWIYMW ]ZDQ\FK IXQNF\DFK ]JDVDGQLF]\FK ZbW
PDWHPDW\FEQHR URNX NLHG\ =DUHPED ]JRVWDi F]JiRQNLF
$8 1DWDQVRQ SUJHGVWDZLDi SUDFH =DUQPE\HJ@LHANIUPDWH
SDGNX ZbNWOU\P IXQNF\H ]JDVDGQLF]H 3RLQFDWO3JR PRJE
VDGQLF]Q\FK /H 5R\ DOER3SX@G®ENR BVQ B iR ZDD|QFIXVNX > @
QHN GR WHRU\L SHZQHJR U6Z6Q D@L Ly RIUNDIZ PNDIWHP D) WR BMD H ®ID
2bPHWRGDFK 1HXPDQQD Lb5RELQD *b@®bVERRIWDQEXANXQ I>D /
@ RMOAHWRG]LH UHGQLHM DU\WPHW\F]QHM 1HXPDQQD Lb
FIHQLH QLH MH& W:B/SOM@EHM X UR]JSRF]JUID VLU Vi\QQD G\VNXV
WDUFLD ZbFLHF]DFK OHSNLFK G\VNXVMD PLUG]¥=DUHPEE L
ND RbQLHM WR ]JiRV]RQD SU]BEZDJ3L RXS UNDIAHIMRK SSULRAD 1 DWD
RbWHRU\DFK WDUPL 0@ Z66MID PR UGQH JD F]\Q Q RbFQARMHBWNLH G|+
]bGQLD OXWHIR U GRZLDGXMHP\ VLU H =DUHPED Z\ND
GR NWOU\FK GRV]HGi 1DWDQVRD IBLDR)SEKDW DM AHD ZHZQUW
7VE EiUGQH LbLQQH RJIRV]RQH S6 QLHM QD WHM SRGVWDZL
'DOV]H UHIHUDW\ ]ZLE]DQH ]bWE G\VNXVME =DUHPED MDNF
RVREILH =JiRV]RQH Zb]ZLEINX ]b2WE HAY N R V|ID E DSADLAHD WR K\ C
G\QDPLNL EUGEFHP Zb]ZLEJNX ]H ]JMDZLVNLHP SRGZ6MQHIR
RGNV]WDiFDQ\FK LbUR]JELU SUDF\ SUR@bBMHEDEF R@RI RbW\P
QLHQLX NODV\F]QHM WHRU\@WSRGRZISM @HR QOWIPIQHQIRX Zb FL
RGNV]WDiFRQ\FK LbZ\ZRGDFK SURI 1DWDQVREZDVDRGQRV]EF
GD UXFK6Z Z]JOUGQ\FK LbUS6ZQDQLD PHFKDQLNL J\F]QHM
> @ '\WVNXVMU WRF]JEFE VLU QD iDPDFK FIDVRSLVP $NDGH]I
R ZLDGF]HQLH 7/D &0DVVH GHV 6FLHQFHV PDWKOPDWLTXF
GH &UDFRYLH DbGHFLGO GH QH SXEOLHU GDQV VRQ %XOOF#
SROOPLTXH TXL V3HVW DQJDJOH HQWUH 0 LIRW BN RRQHW 0
ViDZ ¥UHGQLDZD WDN SLVDi RbSROHPLFH =DUHPE\ Lb1DWDQ

3UDFDPL 1DWDQVRQD ]bK\GURG\QDPLNL Si\Q6Z G#HSNLFK ]DLQW
IHVRU PDWHPDW\NL 6WDQLViIDZ =DUHPED < NWoU\ SRGNM
RNRiIR URNX SROHPLNU ]b1DWDQV R&ZDR L 3KHESIUINMIFAVKD 3:RUHPEU B
1DWDQVRQD QDG WHRULED ®RJEMDNRBARODI W WRKYRU REHMPXME
SUDF =DUHPE\ LbSLUE SUDF 1DWDQVRQD =DUHPED VWDZLDi FR
1DWDQVRQD RUD] UR]ZLMDi ZiDVQH PRG\ NDFMH #¥HRULL WDUFLI
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WDQVRQ RGSLHUDi ]DU]XW\ =DUHPE\ XZD DMEF H SROHJDME F
MHJR SUDF QDWRPLDVW PRG\ NDFMH =DUHPE\ DOER VE EiUGQ
GR W\FK VDP\FK Z\QLN6Z NWOUH ZF]H QLHM RWU]\PDi 1DWDQ\
RVWDWQLH ViIiRZR ZbSROH®ZFH. Q®\GRIUMFIDIPLUPURII =DUHPE\
PL VLU |DiDPDQLD ZLDWiD Z%WFLHF]DFK RGNV]WDiFRQ\FK

=DJDGQLHQLD ]b]DNUHVX ]\NL SRUXV]D =DUHPED U8ZQlI
2bSHZQHM SRVWDFL GRVNRROXEQOQHMNREEBRD\E UHO®@ NVIDFG R
WHRULL SODVW\F]J]QR FL DbNRQNUHWQLH RSLVX WHQVRUD
VIDMEF\P VLU |JbREUDFDMEFE VLU FIEVWNE NRQWLQXXP
$QGU]HM 3HORFERIDVSBRMD]Di < MDN QDSLVDOIQB\FWRKHYV G H (
SDHGLD RZBWK\VLFY L =DUHPED PLDi WX UDFMU DF]JNROZL
FLZHJR RGELFLD ZbOLWHUDWXU]H SUJHGPLRWX :KLOH WK
IRU =DUHPED LW KDV FRPH ODWH DQG WKH YDVW OLWHU
ZbRVWDWQLFK ODWDFK F\WIRIDQ\P XIRDBOEODHBRPE\NODV\F
WDUFLD ZHZQUWU]QHJR ZbPRQRJUD DFK LbRSWUDFRZDQLDF
UD QLH MHGQDN Z\ND]J]XME H UH]XOWDW =DUHPE\ GRF]HLI
DbSRMDBHIPED -DXPDQQ]ZDRMOF]DVWPR ZbMIRMNKR SRE VDL P
UHPE\ -XPOXREDHNW\ZQE SRPKROOQEWDIWHPELNVD® VLU GR W

2G VW\F]QLD URNX GR VW\F]QLD URNX QD SRVLHG
SUJHGVWDZLi UHIHUDW®Z ZbNWOU\FK ]JDSUH]JHQWRZDi U
VW\F]QLD U UHIHRRZDQHW IRIZUBFWQLH |DID@QBSRQLD )F

IUDQFXVNX > @ B5HIHURZDQDLF]JERZFDUR]ZUE]DUWILHD]DJIDCG
'LULFKOHWD Lb]DJDGQLHOLM@® KME VYV RGMMIGRALEF ]| LRI ZLHO X ¢
ZDQ\FK Zb7%XOOHWLQ ,QWHUQDWLRQDO GH O3$FDGOPLH
HIHNW\ZQ\FK PHWRG LbDQDOL]\ QXPHWFJEHRN EWALXREDY B
+RZOHWW ZbVZHRPRQROIWDRRQDO OHWKRGV IRU O&RRGHOLQJ
BUDEWFDINRZDQLX U8ZQDQ:D@ UWKDHPRQDRQQHEIRD VW\F]QI
'0*+,(-)& 2b]DVDG]LH QDMPQLHRIVSHFIRZPHERHPLIDIJDGQLHQLX \
PLHV]DQHP ]JbWHRU\L % Z@D<DUWDHMAEIOBBEH8®VWDZLi OLSFI
WU F\WXBFKXO]H ZbVZHNMVPRGRIJUDIHUHQWLDO 2SHUDWRU
7(%3&8(#0$+".(%(RUD] - 0 &UROHW RUDX] +DMUBURVHQWRZDQE
NZLHWQLD O\BRX S IDFWQR FL OLF]EQUFMWNXEHV W\EKR]H
ZbVZHM PRQRJUD L |bWHRULEDWHARPRE BXUQNEWMDIEKiI SRQDC
FD URBDXHZQHM NODVLH ]DJDGQLHA PLHV]DG@\F® ]JbWHRL
RUD] VW\F]QLRbUDBSWRXQHP WZRU]JHQIE&X VLU VWUXJ FLHF
:bS® QLHMV]\FK ODWDFK =DUHPED S3UHW RDNWREND W WIRA |
W\FIQD@ RUD] ZVSOOQE ]H 6 BSHHDQIHD)A)AYHA KON FHE-S (*%"++/
JUDSKLH JORPORWMWRHADFK NU\WWDORJW@E DHHRPHWENXQ
JG\ ZFDZLH MX NRAF]\i VZE QDXNRZE G|LPHRQB R ES BWHHG
WZLHUG]JHQLH ZD QH ZbRGQLHVLHQLX GR U6ZQDfA RbF]EV
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OLQMRZ\FK L W\S)REXBEBUERDRGEQHIJR@ D ]DSUH]JHQWRZDQE
=MH G]LH ODWHPDW\N&6Z .UZMIZDGERZEDA@NREBR] OLUG]\QDUGH
.RQJUHVLH ODWHPDW\F]Q\P Z U Z 2VOR > @

=DUHPED RPDZLDi U5ZQLH ]DJDGQLHQLD ZD")®& GOD URG
L ]DGDQLD Z\GDZQLFWZD S 9LOODW S WROUOPBULBGVGHV 6F
ZL8ZDJL VZH R SUDF\' S OLNRiDMD .U\iRZD ] .LMRZD SW OHW
SUREOHPGSZ ]\NL PDWHPDW\F]QHM SUDF\ RJIRVFJRQHM Z 70¢
WLTXHV5 L SUJHViIiDQHM SU]JH] DXWRUD Z RVREQHM RGELWF
PDW SUJ\URGQ 3 $ BED MHM WW\AREYWDi\ ]DSUH]HQWRZDQF

=DUHPED SUH]JHQWRZDi WH QD SRVLHG]HQLDFK $NDGHPLL

$ 6WLHNiRZD 6 .USLAVNLHJR : 6LHUSLAVNLHJR / /LFK\
$ +RERUVNLHJR = -DQLV]JHZVNLHJR + B6WHLQKDXVD 6 %
OD]XUNLHZLF]D D WDN H Z\QLNL VZHJR V\QD 6WDQLViDZD .
NLOND Z\EUDQ\FK SUJ\NiDG8Z 3LHUZV]\P | @UFKSMHVW UR]S

QLUFLX Z\UDQHQLORF]\Q QLNHWOWRGB AFRQVDID RP6ZLRQD QD SR
$8 GQLD JUXGQLD U 1DVWUSGD]|HPQD@OHSRE MNIMYIRP L
Q\FK SU]\ SU]JHM FIRVGEGRIDUIDGWH]IHQWRZDQD NZLHWQLD
] IDNUHVX DQDOL]\ PDWHPDW\F]QHM SRWZLHUG]D UR]JOHJIit
60HV]\AVNLHJR Z 3ROVFH FJUVWR NRMDU]JRQHJIR Z\iEF]QLH
OHMQD ] SUDF WR EDUG]R ZD QD Z UR]JZRMX WRSRORJLL Sl
8]DVDGQLHQLH SHZQHM ZiDVQR FL NRQW\QX8ZY%EBISU]J\ZLHC
WR SUH]JHQWDFMD SU]JHG F]iRQNDPL $NDGHPLL 8PLHMUWQH
Z UR]SUDZLH GRNWRUVNLHM NWOUE -DQLV]HZVNL REURQLI
3UDFD JRVWDiID Z QDVWUSQ\P URNX ZH IUDQFXVNLHM ZHU\
3$85 2VWDWQLE SUDFE QD NWGOUE FKFHP\ J]ZUSFLE XzZDJU
URNX SUDFD 6WHIDQD %DQDFXDUHGRIR®D]BEMHQRKDX VT
J6Z WU\JRQRPHWHMW]QMARKSLHUZV]D QDXNRZD SUDFD %DQDF
Z UH]XOWDFLH Vi\QQHM D USZQRF]H QLH EDUG]R ZD QHM G
UR]JPRZ\ PLUG]\ QLP 2WWRQHP 1LNRG\PHP L 6WHLQKDXVHP
Z OHFLH URNX

0,}'=<1%$52'2:( .21*5(6< 0$7(0$7<.™:

URN X Z 3DU\ X RGE\i VLU OLUG]\QDURGRZ\ .RQJUHV ¢
JUHV WHQ MHVW GJL Vi\QQ\ SUJHGH ZV]\WVWNLP ] WHJR H
Z\NiDG SRGF]DV NW&UHJR Z\PLHQLi QIDV D QILHHMM) HP Q WHHU F
PDW\NL /LYWROE QHP 6Z FRAOEBIWDWNX Z FIDVLH WUZDQLD .RQJ
FIRQD D RVWDWHF]QLH ]QDOD]i\ VLU QD QLHM  ]DJDGQLH:

Z U6G QLFK U8ZQLH 3RODF\ 6WDQLViDZ =DUHPED JXUXI
SURIHVRU OLFHXP Zb&DKRUV DOH ZbZ\GDZQLFWZDFK S6 QL
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ZHUV\WHWX Zb.UDNRZLH :b.RQJUHVLH XFJHVWQLF]\OL SR
6DPXHO 'LFNWWHLQb:DUV]DZ\ Lb-DQ 3WDV]MIWHUVEXUJD
=DUHPED XF]JHVWQLF]\i WH ZbNRQJUHVLH Zb5]\PLH .RQ.
NZLHWQLD URNX :bVHNFML DU\WPHW\NL DGRI&EU\ LbDC
+)&=.(#6(=)89)&!(.(63R)%ZEOLNRZDQ\ PDWHULDIDFK NRQIHUHQF\MQ\
.RQJUHV Zb6WUDVEXUJX RGE\i VLU ZbGQLDFK! < ZU]JH
VLH W\P XWZRUJRQR 0LUG]\QD UR GHRG].£'%&/@"t-&2"0B) ¥k EW \ F ] Q |
>H(/#8&<&-2> DbMHM SRZVWDQLH ZbLPLHQLX 3ROVNL Lb3ROVI
W\F]QHJR V\JQRZDi 6WDQLViDZ =DUHPED NW®&U\ E\i R FM|
.RQJUHV 3RQRZQLH ZbVHNFML DU\WPHW\NL DOJHEU\ LbDC
PLRVWURQLFRZHHXYWKE WKORUAPH IRQGDPHQWD& UHODWL
> @ ]JRVWDiIR RSXEOLNRZDQH ZbPDWHULDIDFK NRQJUHVRZ
.RQJUHV Zb7RGEQWR U ZbGQLDFK < VLHUSQLD URI
UD]JHP ]DSUH]HQWRUZ XiQUHIRXNSMW GH WUDQVIRUPBWLRQV TX
G\QDPLTX® ZbVHNFML OHFKDQLND ]J\ND DVWURQRPLD LI

‘b.RQJUHVLH Zb%RORQLL Zb URNX =DUHPED |DSHZQI
Z]LEi XG]LDiX
'bGQLDFK < ZU]H QLD URNX RGE\i VLU Zb=XU\FKX N

.RQJUHV ODWHPDW\N6Z =DUHPED E\i WDP XFJHVWQLNLHP
:DOQH =HEUDQLH OLUG]\QDURGRZHM 8QLL ODWHPDW\N6Z!1D .RQJUHV
Q\ ZLFHSUH]HVHP QDVWUSQHJR .RQJUHVX ZUD] ]bSR]JRVWI
VWDQRZLOL W]Z .RPLWH \VP@)s3thd)&FAd@@0)) REIHFIQWHP LD UR]SD
WU]JHE ZQLRVHN QLHGDZQR ]JPDUTHJR SURI S8&RWMHRJEZFWHW X
ZiD FLZHJR GOD PDWHPDW\N6Z VSR \WNRZDQLD VXEZHQFML
G\ QD RUJDQL]DFMU OLUG]\QDURGRZHJR .RQJUHVX ODWHPI
XVWDOLi H FR ODWD SU]\]QDZDQH EUGE GZD PHGDOH
OLUG]\QDURGRZHJR .RQJUHVX ODWHPDW\N6Z =RERZLE]DQR
OLi .RPLWHW DE\ SUJHGVWDZLE SU]\V]iHPX .RQJUHVRZL Z
ZVSRPLQDQ\FK Z\ HM PHGDOL 1DOH \ GRGDE H ZbVHNFML
=DUHPED Z\JiR¥XU WOHIHUROMW.RQ GH *RUBH HQ POFDQLTXH

:bURNX .RQJUHV RGE\i VLU Zb2VOR :bVHNFML DQDOL
Z\JiRVLIi B@INMIKORUOPH JOQOUDO UHODWLI DX[ GTXDWLRQ"
FRQG RUGUH OLQODLUHRSXE GXKNREHK\BHRABROUTIEHDFK NR
> @

,11( 2'&=<7<

3RQL HM Z\PLHQLRQ\FK JRVWDIR NLOND LQQ\FK Z\JiRV]F
UHQFMDFK Z\NiDG6Z =DUHPE\ RbNWOU\FK XGDiR VLU X]\V
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1D ; =MH G]JLH /HNDU]\ Lb3UJ\URGQLNO6Z 3ROVNILFK ZH /ZRZ
UHPED SU]JHGVWRZDi PMWRGD X]DVDGQLHQLD SRGVWDZRZ\F
B)#' > @

:bVWDUDQQLH SURZDG]JRQ\FK SURWRNRiIDFK JbSRVLHG]HA
QHJR SRZVWDIHJR Zb URNX RG 3ROVNLHJR 7RZDU]\
RGQRWRZDQH VE Z\JiDV]DQH WDP UHIHUDW\ =DUHPE\ 1D SR

URNX Z\JiRVAUVIDQRLPBFMD VINROQLFWZD OXGRZHJR UH
JUDQRMLSRVLHG]JHQLDFK ZbSURWRNRISORMQALXPD GI
FLDID VIW\ZQHJR ZREWF WHRU\L Z]JOUGQR FL

'UXJL =MD]G ODWHPDW\N6Z 3ROVNLFK RGE\i VLU ZbGQLDF}
Zb:LOQLH :\QLNL QLHREHFQHJR B®RIFO E G UGIP 2\V Bl U HAIALD F\L\
WHRU\L SRWBOQORRPHXQHJR =DUHPEU Z\JiRVLI -XOLXV] 5XGQl

81,:(56<7(&.,( :<.’$'< ,b6(0,1%$5,%

2SLV G]LDiIDOQR FL HGXNDF\MQHM 6WDQLViDZD =DUHPE\
]Jb FKURQRORJLE 3LHUZV]\P LQDXJXUXMEF\P Z\ELWQE NDU
E\i Z\NTDG FL OH ]ZLE]DQ\ ]b QD XNRZPA)#)EA(ASHR'E =DUHPE\
Lb]DIJDGQLHQLD2B@DIOWRIL AR QHZbURNX DNDGHPLFNLP
]JDFKRZDiD VLU LQIRUPDFMD RbPLHMVFX SLHUZV]HJR Z\NiDG
MEF\FK VLU RGE\ZDE QD F N 8- QD VHPHVWU JLPRZ\ WHJR L
ZLHG]LDQR DGQHJR Z\NiDGX =DUHPE\ -HGQDN ZbQRZ\P WR
]Jb WU]JHFK ]DSRZLHG]LDQ\FK Z\NiDGG6Z =DUHPE\ Z\PLHQLRQ\
7FLEJ GDOV]\5 2]QDF]D WR H Z\NiDG Rb]DIJDGOQLHQLX 'LUL
PRZ\P VHPHVWU]H URNX 'LDGRPR H FJU E GUXJD Zz\
ZbVDOL QU &ROOHJILXP 1RZRGZRUVNLHJR BBRIRVWDiH Z\N
WU\LD URXWRY DG\ DOJHEGR ZN\¥KHMDJIJDGQLHA =DUHPED QLJG
ZbZ\NiDGDFK QLH SRZUGSFLi

'UXJL Z\NiDG =DUHPE\ QD NWGSU\ ZDUWR ]JZUSFLE V]F]HJ&C
RWZDSXEOLFX®PE\i VLU RQ Zb]JLPRZ\P VHPHVWU]H URNX DNDC
LbE\i SR ZLUFRQ\ ]DJDGQLHQLRP UDFKXQNX ZDULDF\MQHJR
QRWDWHN F]\ FKREE\ LQIRUPDFML SUDVRZ\FK QLH SR]ZDO
WR GUXJL Zb;; ZLHNX RWZDUW\ Z\NiDG ]bPDWHPDW\NL QD 8-
PDWHPDW\F]QH NWO8UH RGE\i\ VLU MHV]F]H SU]JHG ,bZRMQE
3HZQH ]DJDGQLHQLD JHRPHWRUDQ BRDVO\ND\F]QHM

=b=DUHPEE MDNR Z\NiDGRZFE NRMDU]JRQD MMVW Ji6ZQH
MDUJHQLH WR QLH MHVW EH]SRGVWDZQH FKRFLD WR QLH
Q\P SROHP MHJR EDGDAi QDXNRZ\FK -HGQDN QDXF]DQLX PH
ZLHOH F]DVX 1DSLVDi WDN H WU]J\WRPRZE PRQRJUD U ]b]D!I
> @ WU]JHFL WRP SR]JRVWDi ZbUUNRSLVLH ! =DSHZQH W
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iR ]DGHF\GRZDiR RbREUD]LH =DUHPE\ MDNR RVRE\ ][DMPXM
Z\NiDG\ ]JbPHFKDQLNL WHRUHW\F]QHM QD Z\G]LDOH OR]R
JRG]LQ LFK OLF]JED ZDKDiD VLU RG GR 1DOH \ MHGQDN
XF]JHVWQLF]\OL SU]J\V]OL ]\F\ LbPDWHPDW\F\ DHSR ,bZRM¢
QLH VWXGHQFL NLHUXQN®Z LQ \QLHU\MQ\FK ]b$NDGHPLL
JRG]LQ W\JRGQLRZR ZbODWDFK < RUD] ZbURNX
Zb U JRG]LQ\ W\JRGQLRZR ZbODWDFK < 3R]D Z
WHRUHW\F]QHM =DUHPED SURZDG]Li EZLF]JHQLD! VHPLQDU
W\F]QHM GOD VWXGHQWSZ ,,, Lb,9 URNX VWXGL6Z ZbODW
GQLRZR ]bSUFHODIWPRFK < RUD] ZbURNX  OR QD WI
FIDE H ZF]H QLHM QD W]Z VHPLQDULXP GOD VWDUV]J\FK I
GR ZSURZDG]DQH E\i\ ]|DJDGQLHQLD ]b]DNUHVX PHF
WU SRWZLHUG]D QD SU]J\NiDG XG]LDi ZbSURZDG]HQLX VHP
RUD] DV\VWHQWD GUD $0IUHGD 5RVHQEODWW
Z\G]LDiX PHFKDQLF]QHJR ZLHGHAVNLHM 3ROLWHIFKQLNL :L
QLF\ RUD] SURZDG]EF\ VHPLQDULXP RWU]J\P\ZDOL ZbF]DVDF
JUDW\ NDFMU SLHQLU QE 6WXGHQFL ZbW\P FHOX SU]JHGYV
ZbSUJ\SDGNX XFJHVWQLNGSZ VHPLQDULXP PDWHRDW\F]Q\FK
VHPQH UHIHUDW\ :b Lb URNX VHPLQDULXP SR ZLHF
WHQFMDiX RUD] SRNUHZQ\P U3ZQDQLRP WHPDW WHQ ZU&
DbSHZQE NRQW\QXDFME E\iR VHPLQDULXP ZbQDVWUSQ\P L
SRMUFLD IDOL :bODWDFK Lb =DUHPED ]DMPRZDi VLU
U6 QLF]NRZ\FK
‘\NiDG\ ]Jb]DNUHVX DQDOL]\ PDWHPDW\EPFHKMNQIDUWBED U
QLFJNRZHJR LbFIRGRZHWRIRGQLRZR ZbOHWQLP VHPHVWU
JR ‘\NiDG\ RGE\ZDi\ VLU FRGJLHQQLH ]bZ\MEWNLHP
UDQR :bQDVWUSQ\P URNX DNDGHPLFNLP Z\NiDG RGE\ZDi V
ZbREX VHPHVWUDFK MHGQDN WHUD] ZbJRG]JLQDFK < UDC
Z\NiDG\VOMWUS GR DQROLIQ\ W\JRGQLRZR ZbODWDFK <
< ]b XG]LDiHP GUD $ +RERUVNLHJR ! < N\
ZDQH GR SRFJEWNXMEF\FK VWXGHQW®Z =DSLV SLHUZV]\F
DQDOL]\ PDWHPDW\F]QHM VWDQRZL SUJ]\JRWRZDOQD SU]H]
QR]J\F]QHJR 8F]QL6Z 8QLZHUV\WHWX -DJLHOORAVNLHJR Z
NRSLD QRWDWHN ]bZ\NiDG6Z ]JRE > @ $'RMWES QIR D/NEHWD
< NWSU\ XFIHVWQLF]\i ZbW\FK Z\NiDGDFK :bODWD
VLU Z\NJ®GQH ]DVDG\ DQDOL]\ PDWHPDW\F]Q HM
=Z\NOH QD Z\NiDG SU]JH]QDF]JRQR JRG]LQ\ ZbVHPHVWUI]H C
FIDVHP MHGQDN XNiDG ]DMUE E\i JPLHQLDQ\ DbZbURNX DN
JRG]LQ SU]\SDGDMEFD QD MHGHQ W\G]JLHA Z\QRVLiD JG
JRG]JLQ GRIiEF]JRQR Z\NiDG X]XSHiQLDMEF\ JRG]LQ\ =
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UZQLH JRVWDiID RSXEOLNRZDQD HUJAJQ.Mi8B 6DMHRDWLF]Q
OLWRJUDIRZDQ\FK RGELWHN > @ 3UGED Z\GDQLD Z\N
NVLE NRZHM > @ ]DNRAF]JRQD ]JRVWDiD QD HWDSLH ZV
GRW\F]E W\ONR WHRULL GRZRGX RUD] NRQVWUXNFML OLF]E
XV]HP :D HZVNLP < Lb-DFNLHP 6]DUVNLP ! < 7/F
QLN6Z =DUHPE\ QLH MHVW iDWZD MDN Z\NiDG\ *DUHPE\ QLF
UUF]QLNL WH VWDQRZLiI\ MHGQDN WZDUGE V]NRiU FLViR FL
Z\ZLHUDi\ JIUERNL ZSi\Z @DREZIDWHOQENBYS ZD QUHMV]H GOD
QLD RSLQLL RbZ\NiDGDFK LbSRGUUF]QLNDFK =DUHPE\ H SR
PLDi RND]J]MU ViXFKDE W\FK Z\NiDG6Z LbVWXGLRZDE SRGUUF
VWXGLSZ Zb.UDNRZLH

3R]D DQDOL]JE PDWHPDW\F]QE =DUHPED SURZDG]Li WH 2Z\
G]LRDFKXQHN FHDRNRIZ\IXQNFMLRV®D QD &\ DQDFKL]\ PDWHPDW\F
ZUD] ]JbWHRULE U5Z QDN iUBiB 6 K K NHRN W KINRYWDFK DNDGHPLFN

< RUD] < FRGJLHQQLH RG ZWRUNX GR

iD VLU MHGQD JRG]LQD Z\NiDGX RHBRGDL QLGN F MD @ORY D:ONVD
RGE\zZDi VLU FR GUXJL G]JLHAi SRQLHG]LDiHN < URGD < SLE
ZbODWDFK < < =DUHPED SURZDG]Li ZbW\FK VDP
VHPLQDU\MQH JRG]LQ\ W\JRGQLRZR

ANTDBOZQDQLD U QUENRIZISRTHRD)IDPEUSZQDA W& QLFINRZ\
=DUHPED SURZDG]Li ZbODWDFK < SR JRG]LQ\ FI
< UDQR :bURNEZ6ZQDQLD U&RQWFHINRIARG]LQ WVIJRGQLRZR
FRG]LHQQI=HD VUDGQRDQDOL]\ PDWHPDW\F]QHM ZUD§ ]b WHRU\E

JRG]LQ QD ,, URNX VWXGLG6Z

3R]JRVWDiH Z\NiDG\ PR QD SRG]JLHOLE QD GZLH JUXS\ 'R
P\ Z\NiDG\ Rb]QDF]HQLX VSHFMDOQ\P ZSURZDG]DMEFH QD
QRZDWRUVNLH OXE PRQRJUD F]JQH XMUFLH ]QEG\FK ]DJDGQ
VDG\ WHRULL PQRJRVAPHVWU OHWQL JRG]JLQD VRERW\ <
‘'VWUS GR QRZRF]JHVQHM PDWHPDW\FIFJBEDUWMR U kL ZhIIRNXQ

DNDGHPLFNLP ZbVHPHVWWHS] IGARR BAPRRIABHWDLE QR FL
VHPHVWU]H WHJR VDPHJR THRRIXL D NDSG I@IERNRAKDR F D i H N
UGZQDf ZB®DWDFK ND G\ SR TRO®¥)®R\ W\JRGQL!

QLD ]bWHRU\L U6ZQDfA ]\NL PDMRISRDW VF|DRAQLRZR FR GUXJ
UDQRLHNWOUH ]DJDGQLHQLD WHRU\MGUBQIQWHIRGQALRZR 'F
JUXS\ WHM PR QD ]DOLF]\E WDN H Z\NiDG\ SUJHEBYWDZLDMEF
FKXQHN QLHVNRARR®R FMRIRGQLRZR RUD] EZLF]JHQLD  JI
DNDGHPLFNLP 7HRWRIDDSRG/GIMAMDNEHQWSZ ,,, &b ,9 URNX

JRG]LQ\ W\JRGQLRZR F]ZDUWNL < SR SRiXGOLX 'UXJD .
NiDG\ NXUVRZH NWOUH =DUHPED Z\JiDV]Di W\ONR ZbZ\MEWN
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QDOH \ |D@HAHQWDUQE WHRU\LU IXONRMHWUJE]® QR DH W UF
RUD] ZVSRPQLDQHRFHWQLE R DPA\RZE\ DOJHEU\ Z\ V]IHM

63,6 38%/,.%$&-, 67$1,6’%:$ =$5(0%<

'bSLHUZV]HM F]JU FL VSLVX SXEOLNDFML =DUHIPE\ Z\PLH(
NUHVX PDWHPDW\NL LbMHM ]DVWRVRZDfA ]J\NL PDWHPDW\F
]Jb]DNUHVX OR]JR L LbPHWRGRORJLL QDXN ]RE > |
HGXNDFML PDWHPDW\F]QHM ]RE > @ 1DMZL
RSXEOLNRZDi ZbSHULRG\NDFK 3$8 3LHUZV]H RSUDFRZDQL!
VLHG]HQLX $8 XND]\ZDi\ VLU ZbSXEOLNXMEF\FK ZbMU]J\NX ¢
S8PLHMUWQR FL5 $UW\NXi\ QDSL®XE8 LARADINYDVEEDARON]
VLU ZbQDXNDFK FLVi\FK 7%XOOHWLQ ,QWHUQDWLRQDO G
YLH5ZbVNUGSFLH 7%,$&5 OXE 7%LXOHW\Q 3$85 =DUHPED R
VZ\FK SUDF EDGDZF]\FK F]\OL EOLVNR FDiIR FL GRURENX
RUD] ]\NL PDWHPDW\F]QHM 'DMH WR SLUNQ\ GRZ8G MHJR
NWSUH SRiEF]\i ]bQRZRF]JHVQ\P VSRVREHP PLUG/]\QDURGR:
GDZF]\FK 3R]D 7%LXOHW\QHP 3$85 =DUHPED FJUVWR SXEO!
IUDQFXVNLFK 7-RXUQDO GH ODWKOPDWLTXHV 3XUHV HW $
ODWKOPDWLTXH GH JUDQFH5 7-RXUQDO GH 3K\WLTXH 7KC
OHV VFLHQWL TXHV GH O3vFROH 1RUPDOH 6XSOGLHXUHS5
G 038QLYHUVLWO GH 7RXORXVH5 F]JDVHP ZH ZiRVNLFK U]
GHL /LQFHL5 RUD] 75HQGLFRQWL &LUFROR ODWKHPDWLFR
SUDF SXEOLNRZDi ]D Zb7&RPSWHV 5HQGXV5 $NDGHPLL 1D

\PLHAP\ WH SUDFH =DUHPE\ NW6UH VE F\WRZDQH ZbED
FLHM 3U\P ZLRGE GZIRH SHIIAHM]SRYMDFL GRVNRQDOV]H
> @ RGQRWRZDQR RBZRHEZO R JQIBGQLHQLY W ] PLH\
RU\L UGZQDQbD /@S COFGRWRZDQR RGZRiDiA 'ZLH QDVWU
SR U D B$.8WR.=.(#6(=)&9)&!(.(63+)%& NWSUD JRVWDID RSXEOLNRZE
Zb]DiR RQ\P SU]H|I (HUDN®|WRNKROPLH F]DVRSL PLH 7$FWD
RUD] RSXEOLNRZDQD ZbURNX URNX Zb]DiR R@\P Zb L
FIDVRSL PLH 7-RXUQDO GH ODWKOPDWLEXH XS XUHRE 6 /PBIS
WRXMRXUV SRVVLEOH FRPSUHQDQW A WLWUH GH FDV SDU
1HXPD®Q @

'bGUXJLHM F]JU FL VSLVX ]QDMGXME VLU NVLE NL =DUHPI
QLHJR LbRSXEOLNRZDQH ZbPRQRJUD DFK 7HQ REV]HUQ\ G
ZDQ\FK RUD] OLWRJUDIRZDQ\FK PDV]\QRSLV$6Z LbUUNRSLV

6SLV RSUDFRZDQ\ JRVWDi QD SRGVWDZLH GRVIWUSQ\FK |
UEXFK EHU GLH )RUWVFKULWWH GHU ODWKHPDWLN5 -)0
Lb70DWKHPDWLFDO 5HYLHZV5 05 -H HOL SR]J\EMD ]H VSL
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VRSL PLH UHIHUHQF\MQ\P WR SRGDQ\ MHVW QXPHU UHFHC
ANRUJ\WWDQ\ USZQLH JRVWDi VSLV V3 RUHMYRD\SSE PH]N-DFWY
QDXNRZH 3URIHVRUD 8 - RWDREBVIiBANRDPNGEFREID JRVWDiID N
ELEOLRWHF]QD =DXZD P\ H SUDZLH ZV]\VWNLH SUDFH =Dl
Zb]DJUDQLF]Q\FK FIDVRSLVPDFK UHIHUHQF\MQ\FK U8ZQLH

3XEOLNRZDQH DUW\INXI\

6XU XQ SUREOOP FRQFHUQDQW O3OWDW FBMRWL TXH G:
*D X WALHIUO D U V Y SR IUDQFXVNX RSXEOLNRZDQD UR

1RWH FRQFHUQDQW O3LQWOJUDWLRQ7G @Q@BT XVFWHR Q
WL TXHV GH O3VFROH 1RUPDOH 6XSOULHXUH5 6HU

05 SR IUDQFXVNX
6XU O3LQWOJUDWLRQ G3XQH OTXORARQHD X5 HR@BXLVY G i\
O3$FDGOPLH GHV 6FLHQFHV5 3DULV < )0

VWUHV]F]JHQLH SUDF\

6XU OD UOGXFWLRQ GX QRPEUH GHV FOWXIRIGHVLG3EB HOL
6RFLOWO ODWKOPDWLTXH GH )UDQFHS5 < 06& -
IUDQFXVNX

5SHFKHUFKH GH O30OTXDWLRQ G3XQ-RXHR DO RRHOWDUN K & R X
WLTXHV OOOP 5 QU < -)0 SR IUDQFXVN}

&RQWULEXWLRQ A OD WKORUSR 1GJHD QBXMNXF WTR R OGOHH YL
6RFLOWO ODWKOPDWLTXH GH )UDQFHS5 < -)0
BUJ\F]\QHN GR WHR U\ 3IXmMH \0.D VWHHPIIM) \FH 6 R
< SR SROVNX

$%BbPLHU]JHQLX ZLHONR FL LbRbSRMIGR P RKF b QD WM P DIVE\D]C
QHS5 < -)0 SR SROVNX
#%@8XU OD POWKRGH GHV DSSUR[LPDWRXQWY DX FAEFH 0D MWKHOPG
WLTXHV 3XUHV HW $SSOLTXOHVS5 < -)0
6XU OD POWKRGH GHV DSSUR[LPDWRR@®W NV FHVQYGE XYV
GH O3%$FDGOPLH GHV 6FLHQFHV5 3DULYV < SR
SUDF\
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6XU OH SUREOOPHSQGE@DODOBIVFYPIHAMQWL TXHV GH O3VvFRO

LHXUH5 60U < -)0 05 SR 1UDC
6XU OH SUREOOPH&BRSWHIMVFEBE®XV GH O3$FDGOPLH
3DULV < -)0 SR IUDQFXVNX VWUHVI]F

6XU O30TXDWLRQ DX[{ GOULYCHMSDOWWHQOEBM OD 6R

ODWKBWLTXH GH JUDQFHS5 < -)0 Il 05
FXVNX

=DVWRVRZDQH PHWRG\ 3LFDUGD GR U38ZQDf B6 QLF]NR?Z
Q\FK3UDFH PDWHRPMHW3IQR < -)0 SR SROVNX

2b]DVDG]LH "13ULFKD YW HRDW\E HBR < SR
SROVNX

6XU XQ WKORUOPH &RIPG WBRY GHMWBXY GH O3$FDGOPLH
3DULV < -)0 SR IUDQFXVNX

6XU O30TXDWLRQ DX| GOULY C &) DEFVBITHEVBH#E3".
PRQLTXQQDOHYV VFLHQWL TXHV GH O3vVFROH 1RUPDOH 6
< -)0 05 SR IUDQFXVNX
6XU OH GOYHORSSHPHQW G3XQH IRQFWLRQ DUELWUL
OHV IRQFWLRQV 7KRPBRWHINT BHWY GXV GH O3$FDGOPLH GHV
< SR IUDQFXVNX VWUHV]F]JHQLH SUDF\

2bUBZQDQLX RbSRFKRGQ\EK F]EVMOINRRIXEKMNFSDFK KDUP
QLF]Q\FAUDFH 0DWHPDM\FHG R < )0 SR
SROVNX
6XU OH GOYHORSSHPHQW G3XQH IRQFWLRQ DUELWUD
IRQFWLRQV KOURRQQDBOHVH ODWKOPDWLTXHV 3XUHV HW $S
< SR IUDQFXVNX

&RQWULEXWLRQ A OD WKORULH G& O20TXDWLRQ DX]
7$QQDOHV GH OD )DFXOWO GHV 6FLHQFHV G O38QLYHUVLYV
60U < )0 05 SR IUDQFXVNX

6XU O3LQWOJUDWLRQ GH OBORROWHRBHQGXV GH O3$F
GHV 6FLHQFHV5 3DULV < )0 SR IUD
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2bWDN ]J]ZDQ\FK IXQNF\DFK ]DVDGQLF]\FK ZBRWHRU\L U
75R]SUDZ\ :\G]LDiX ODWHRIRG\FEIERHIJR $NDGHPLIL 8PLHMUWQ
N6Z $ < -)0 SR SROVNX

2bWHRU\L U6ZQDQLD /DSODFHD LbREBRYSRIGEZKFK\1HXPDC
G]LDiX ODWHRBDWURGRLFJHJR $NDGHPLL 8PLHMUWQR FL5

< -)0 SR SROVNX

3UJ\F]\QHN GR WHRU\L SHZQHJR UJZRPGUMZ)\NL PDWH
G]LDiX ODWHRBDWURGRLFJHJR $NDGHPLL 8PLHMUWQR FL5

< -)0 SR SROVNX

2bWHRU\L U8ZQDfA /DSODFH3DbLbRbPHWRGDFK 1HXPDQ
O30TXDWLRQ GH /DSODFH HW OHV POWKRGHV GH 1HXPDQ H
LFKXQJ XQG GLH OHWKRGHQ YRQ$RH&® DEFQ X@QBBNVIR ELIDQV X U 5

< -)0 SR IUDQFXVNX Zb-0) QLHSUDZLGIR
SR QLHPLHFNX WiXPDF]JHQLH SUDF\

6XU OD WKORULH GHV OTXDWLRQMBPSOMH S K\NQTGXN RBSHH
O3$FDGOPLH GHV 6FLHQFHV5 3DULV < -)0
VWUHV]F]HQLH SUDF\

2bWDN ]ZDQ\FK IXQNF\DFK ]JDVDGQLF]J\FK ZbWHRU\L UbZ
OHV IRQFWLRQV GLWHV IRQGDPHQWDOHY GDHMOBAWKORUL
6FL ODWK 1DWXU 5 < -)0 SR IUDQFXVNX
SUDF\

3UJ\F]\QHN GR WHRU\L SHZQHJR U6ZQDQLD ]J\NL PDWHEF
WKORULH G3XQH OTXDWLR& &GH OML SBEDWR XHDWXU 5 'OFHPE

< -)0 IUDQFXVND ZHUMV SUDF\

6XU O3LQWOJUDWLR® GH O3HTXDWIRK® QDO GH ODWKOP
HW $SSOLTXOHV5 < -)0

2bWHRU\L U6ZQDf /DSODFH3DbLbRbPHWRGDFK 1HXPDQ
O30TXDWLRQ GH /DSODFH HW OHV P% V8 & RGH \6 IBIH 0 B WD Q M
WXU 5 < -)0 SR IUDQFXVNX FLEJ GDOV]\

‘\]QDF]HQLH SUJ\SDGNX ZbNWGSU\P IXQNF\H5DVDGQLF]F
SURZDG]RQH ]bIXQNF\M ]JDVDGQLF]Q\FK /H 5R\ DOER IXQNF\M
R OHV IRQFWLRQV IRQGDPHQWDOHY GH 0 3RLQFDUO VRQW
GH FHOOHV GH%,$&W&HMN O6¥FIL ODWK 1DWXU 5 < )0
SR IUDQFXVNX

2bPHWRGDFK UHGQLHM DU\WPHW\F]QHM 1HXPDQQD Lb!
QLF]JHQLH QLH MHVW VS6MQH 6XU OHV POWKRGHV GH OD P
5RELQ GDQV OH FDV G3XQH %KD WOOBALQRDWR QIDHYHU 5 2

< )0 IUDQFXVND ZHUVMD SUDF\
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8ZDJL RbSUDFDFK SURI 1DWDQVRQD Q@BR]SMHRU\E WL
‘\G]LDiX ODWHPDM\EFRGRLFIHIJR $NDGHPLL 8PLHMUWQR FL
< SR SROVNX
2bPHWRGDFK UHGQLHM DU\WPHW\F]JQHM 1HXPDQQD L
QLFJHQLH QLH5R}BVMWD ZAS: AR i X 0 BWHRRE\F]BRIIJR $NDGHP
8PLHMUWQR FL5 $ .UDN6Z < SR SROVNX
8ZDJL RbSUDFDFK SURI 1DWDQVRQD QDG WHRU\E WI
VXU OHV WUDYDX[ GH 0 1DWDQVRQ UMOB& RIY /& FD O\DKHR
1DWXU 5 )HYULHU < -)0 IUDQFXVND ZHUV
2bSHZQHP XRJ6OQLHQLX NODV\F]QHNRVSHRNMAL :WDUFL
G]LDiX ODWHBDWURGRLF]J]HJR $NDGHPLL 8PLHMUWQR FL5
< SR SROVNX
2bSHZQHP |DJDGQLHQLX K\GURG\QDPLNL EUBEFHP Zb]
QHJR ]DIDPDQLD ZbFLHF]DFK RGNV]WDIiFDQ\FK LB UR]JEL&U
40/6() 75R]SUDZ\ :\G]LDiX OBWHNPRB/QEJFJRIJR $NDGHPLL 8PLF}
FL5 $ .UDNO6Z < SR SROVNX
2bSHZQ\P XRJ6OQLHQLX NODV\FIQHM WHRU\& WDUFLD
WLRQ GH OD WKORULH F@D¥& RTX H6 BIH ODWK. VFIRWXW & 2FW
< -)0 IUDQFXVND ZHUVMD SUDF\
2bSRGZO6MQHP ]DIiDPLDQLX ZbFLHF]DFK RGNV]WDiFRQ\F
RGQRV]EF\FK VLU GR WHM NZHVW\L 6XU XQ SUREOOPH G3
UOIUDFWLRQ DFFLGHQWHOOH GDQV OHV OLTXLGBHV HW V:
WDQVRQ UHODWLYHWAS&EHRSKORIRPICDQHK 1DWXU 5 :
SR IUDQFXVNX
2bSHZQHM SRVWDFL GRVNRTER)S UHDM \W HFR| U DLi XU BIDW N 7 [
W\F]®RJ\URGQLF]JHJR $NDGHPLL 8PLHMUWQR FL5 $ .UDN
SROVNX
2b SHZQHM SRVWDFL GRVNRQDOV]HM WHRU\L UHOD]JL
GH OD WKORULH G ,GR &G OBPFDWDRYWK 1DWXU 5 .
SR IUDQFXVNX
=DVDGD UXFK6Z Z]JOUGQ\FK LbU6ZQDQLD PHFKDQLNL
WDQVRQ@BRISUDZ\ :\G]LDiX OBWHNPRWOERJRJR $NDGHPLL 8P
QR FL5 $ .UDNO6Z < SR SROVNX
=DVDGD UXFK6Z Z]JOUGQ\FK LbU6ZQDQLD PHFKDQLNL
WDQVRQRZL /H SULQFLSH GHV PRXYHPHQWYV UHODWLIV |
VLTXH 50SRQVH A7 ,$®&WDQWYRD ODWK 1DWXUS5 <
IUDQFXVND ZHUVMD SUDF\
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&RQWULEXWLRQ A OD WKORULH $3HD (RHOF WERDYWR & B
O3VFROH QRUPDOH VXSOULHXUHS5 < )0
IUDQFXVNX

/HV IRQFWLRQV IRQGDPHQWDOHY GH 0 3RLQFDUO HW O
IURQWLOUH FRPSRVOH GH -R®\Q B Q H3/HFXW K O PDQHM X HV 3 X
SOLTXOHVS5 < )0 SR IUDQFXVNX

6XU OHV IRQFWLRQV IRQGDPHQWDOHY GH 0 3RLQFDUO F
IRQFWLRQ FRPSRVOH GH 3&RRGRMIVSFULH\O GHOBI$SFDGOPLH
FHV5 3DULV < -)0 SR IUDQFXVNX VWUHV

2GSRZLHG QD XZDJL SURI 1DWDQVRQD QDG WHRU\E ]
DX[ UHPDUTXHV GH 0 1DWDQVRQ VXT%OM& &KORBLH 0®N IO D

1IDWXU 5 )OYULHU < -)0 SR IUDQFXVNX
1RWH VXU OD GRXEOH UOIUDFW L RORXH @DOOX P L3&KVWL G Bk
7KORULTXH HW $SSOLTXOHS5 YRO < -)0

&RQWULEXWLRQ A OD WKORULH G3XQH76RRDWERQWRQF)
&LUFROR ODWHPDWLFR GL 3DOHUPRS5 K -)0
-10.%

1RWH VXU OD GRXEOH UOIUDFWLRQ DFFLGHDWHOOH GH
QRWH-RXUQDO GH 3K\VLTXH 7KORULTXH HW $SSOLTXOHS5

SR IUDQFXVNX FLEJ GDOV]\ SUDF\

2J60QH UR]JZLE]DQLH ]DJ¥BE REUHIMA\D: \\RX.DEK WDWHPDW\F]
B3UJ\URGQLF]JHJR $NDGHPLL 8PLHMUWQR FL5 $ .UDN6Z

2J60QH UR]ZLE]DQLH ]DJDGQLHQLD )RXULHWBD 6ROXWLI
XULPOY$S& &0 6FL ODWK 1DWXU 5 )OYULHU I < -)0
VND ZHUVMD SUDF\

YXQNF\D *UHHQD LbQLHNWSUH ]DVWRVRZDQLH WHM IXQ

TXHOTXHV XQHV GH XM D0 L6FAWDR@\NK 1DWXU 5 1RYHPE

< )0 SR IUDQFXVNX Zb-)0 QLHSUDZLGIiRZD LQI
SR SROVNX

56ZQDQLD KDUPRQLMQH LbSHZLHQ V]F]HJ6®Q\ URG]DM
FI\FK /30TXDWLRQ ELKDUPRQLTXH HW XQH FODVVH UHPDU
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KDUPRQL/MXIKE &0 6FL ODWK 1DWXU 5 0DUV <
SR IUDQFXVNX Zb-)0 QLHSUDZLGIRZD LQIRUPDFMD H SU

1RZD PHWRGD X]DVDGQLHQLD SRGVWDZRDEPGRPRDVQR |

FL ODWHPDW\F]QHS5 < SR SROVNX
2bFDINRZDQLX U6ZQDQLD ELKDUPRQLMQHJB 6XU O3l
PRQLTX¥,$& &0 6FL ODWK 1DWXU 5 -DQYLHU <

IUDQFXVNX

6XU O3DSSOLFDWLRQ G3XQ SURFOGO DORRSNMDOV DX ¢
5HQGXV GH O3$FDGOPLH GHV 6FLHQFHV5 3DULV
IUDQFXVNX

2b]DVDG]LH 'L7ABIURKFGHH WDW H P]D M \FHQR <
SR SROVNX SROVND ZHUVMD Z\WVWESLHQLD QD ,&0

8%.8+)&=.(#6(=)89)&(.(63YWWL GHO ,9 &RQJUHVVR ,QWHUQD]LR(

5RPD < $SULOH YRO < -)0 SR |
2b]DVDG]LH PLQLPXP 6XU OH79J8QF& G H6G XK FOLDQA IR X PL
WXU 5 -XLOOHW < -)0 SR IUDQFXVNX Z

LQIRUPDFMD H SUDFD QDSLVDQD SR SROVNX

/LFJERZH UR]ZLE]DQH ]DJDGQLHQLD 'LULFKHWD Lb]DJ
6XU OH FDOFXO QXPOULTXH GHV IRQFWLRQV GH®PDQGOHV
EOOPH K\GURG\®WBRLIE®HG6FL ODWK 1DWXU 5 )OYULHU

SR IUDQFXVNX

2bLVWQLHQLX FR QDMZ\ HM MHGQHJR W\ONR UR]ZLE’

O3XQLFLWO GH OD VROXWLR/Qt &% SORBEOPBDOWK 'LIDWKO |
< -)0 SR IUDQFXVNX Zb-)0 QLHSUDZLG]

H SUDFD SR SROVNX

6XU XQH QRWH UOFHQWH BPISOV HV HHHU@XW BHQO3$F DG
6FLHQFHV5 3DULV -)0 SR IUDQFXVNX

/H SUREOOPH ELKDUPR@IQIXGIHYHWRN. BIQMWIWT XHV GH O 3\
6XSOULHXUH5 60U < -)0 05 SR

3RJOEG QD KLVWRU\MU UR]JZRMX L bA/WDERRRHHAQOMWHR
WHPDW\F]QH5 < -)0 SR SROVNX

2bSHZQHP |DJDGQLHQLX W] PLHV]DQHP ]bWVBHRU\L U&:
EOOPH PL[WH UHODWLI A T083%XHW LRFEL GGD MWDK ODIFW XU 6+
ODWK 5 -XLOOHW < -)0 SR IUDQFXVNX
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3RJOEG QD SU]J\F]\Q\ ZbQDVWUSVWZLH NWO6WB\FK QDXND
QLHP QLH GDMH QDOHDGERPR FIRFOWHPDW\F]QHS5

-)0 SR SROVNX
3RJOEG QD WH NLHUXQNL ZbEDGDQLDFK PDWHPDW\F]Q\
W\F]QR SR]RDBBRIPR FL ODWHPDW\F]QHS5 < )0
SR SROVNX RGF]\W Zb6HNFML OR]R F]JQHM ;, =DMD]GX OHI
Zb.UDNRZLH OLSFD U
8$.& +)&=.(#6(=)& 9)& !(.(63)HFWD ODWKHPDWLFD5 <
05 SR IUDQFXVNX

$U\WPHW\ND WHRUHW\F]QD /3®U3$8V& B O QHLT XD WK O RIVW )
6HU $b6FL ODWK 5 < -)0 SR IUDQFXVNX

7\SRZH ZiDVQR FL OLF]E U]JHF]\ZLVW\FK LbQLHNWGOUH ]k
]DFKRG]E SRPLUG]\ QLHPL /HV SURSULOWOV W\SLTXHV GHV
UHODWLRQV OHV SOXV LQWOUHAMY,3QV&IDV @KL 0B EBWKL VIDRVQW
$b6FL ODWK 5 $YULO < -)0 SR IUDQFXVN

2bSHZQHM NODVLH ]DJDGQLHfA PLHV]DQ\FK JbWHRU\L U
FODVVH GH SUREOOPHV PL[WHV UHODWI7I%,$&O0B@® TEPWLRQ
ODWK 1DWXU 6HU $b6FL ODWK 5 -XLOOHW ! < -)0
FXVNX

2bUDSWRZQHP WZRU]JHQLX VLU VWUXJ FLHF]\ 6XU OD
OLTXIZ®KH$& &0 6FL ODWK 1DWXU 6HU $b6FL ODWK 5 -DQ
SR IUDQFXVNX

6RSUD XQ WHRUHPD G3XQLFLWA UHODWI/MEFDOOD HTX
GHPLD GHL /LQFHL 5HQGLFRQWL 9 6HULH 5HDOH $FFDGHF
< -)0

7KORULH GH OD GOWHUPLQDWLRQ GBQYVE HYQWPLHDF H \
ODWKHPDWLTXH5 < )0 SR IUDQFXVNX
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»4$Hiul |_hj_lbq_kdh]h bkke_~h\Zgby ijbjh~u ~hdZazl_evkl\
_fuo \ fZI_fZlbq_kdbo @OGHNZWD < kligbd Hi@kyVN@bN R S\WQ
JLNL LbHOHP PDWHPDWLNL < -)0 SR

"#$2bQLHNWGSU\FK SRJOEGDFK S 'XNDVLHZLF]BWQHD PHWR
JOEG )LOR]R F]Q\5 QU < )0 SR SROV

=bSRZRGX DUW\NXiX S .DJLPLHU] .XUDWRIDYNLOHER 72b
JLOR]R F]Q\5 QU < )0 SR SROVNX
2GSRZLHG QD SRZ\ V]H Z\ZRG8$]H.XOEGN RORRHBRQ\ 5
QU < )0 SR SROVNX
2bQDMSLOQLHMV]\FK SRWU]JHEDFK QDXNL ZbBROVFH ]H
PDW\RLDXND 3ROVNDS5S < SR SROVNX

6XU XQ WKORUOPH IRQGDPHQWDO UHODWLI A 030TXD
&RQJUOV LQWHUQDWLRQDO GHV PDWKOPDWLFOMRXY H6WUDV

(G 3ULYDW < -)0 )0 SR IUDQF
/H FDUDFWOUH SURSUH HW 7BB LSHRQUW.O®B GH OD SKAVL"
)0 )0 SR IUDQFXVNX
3RJOEG QD 3URJUDP QDXNR:ZD®RVPRI\FLUBBWHRBW\F]C
< SR SROVNX

/JHV IRQFWLRQV UOHOOHYV QRQ DQDO\WLTXHV HW OH
GLIIOUHQWLHOOHV7 QY QDUHPL KW ROUGBRFLOWO 3RORQDLVE

<  -)o )0 SR IUDQFXVNX
(VVDL VXU OD PLVH DX SRLQW G FABI QWKICDRRULH GH O
< )0 )0 SR IUDQFXVNX
I"#$/D WKORULH GH OD UHODW LR X W@DHWG & H\VD WK GVP/D RVET X
HW DSSOLTXOHVS5 < -)0 SR IUDQF XV
I#$6 XU ,D FRQFHSWLRQ U HRRW BEWHMW HH@IG YXO3 K\HS DB BHF D G
6FLHQFHV5 3DULV < )0 SR IUDQFX

6XU XQH IRUPH UHPDUTXDEOH GH OSLQWOJU}@OH GH O
XYHOOHYV $QQDOHYV GH ODWKOPDWLTXHV -RXUQDO GHV &I
HW 1RUPDOH5 60U < -)0 SR IUDQFXYV

6WRVXQHN WHRUML Z]JOUGQR FI733RHIR ZG DBGIFS] Bl §i RLIW\F
Q\5 <
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6XU XQH IRUPH UHPDUTXDEOH GH O3LQW@QIPMDOH GH 03¢
XYHOOHV $QQDOHV GH ODWKOPDWLTXHV5 ! < -)C
FXVNX

6XU OD PRELOLWO GHV VROLGHV VXELVVDQW OD FRQW!
+'&A%)*)7 % X OOHWLQ GH OD 6RFLOWO ODWKOPDWLTXH GH )UD

05 SR IUDQFXVNX
1RWLFH VXU OH 0OPRULDO GH¥$ @RLIHIH\H \G 19 !DO/DK ©RPFDLVD W
ORQDLVH GH ODWKOPDWLTXH5 < -)0 SR

1RXYHDX[ IDVFLFXOHV GX 700PRULD G $&HMW 6FHMW Q AHWDP I
6RFLOWO 3RORQDLVH GH ODWKOPDWLTXH5 < SR
$ +H LFK HW @W3RUFEQON NLOD7¢PIPHREWED 5

/ID WKORULH GH WKORULH GH>D o UHOW W IGHOW O &RWQ DB K
,QWHUQD]LRQDOH GH )LORVR D 1DSROL < O0ODJJLR UH
<

6XU XQH WUDQVIRUPDWLRQ G X7 SRIREWD\P H HZHE X W X@ B
O3$FDGOPLH GHV VFLHQFHV5 3DULV 3 -)0
-10.%

#$%®BXU XQ JURXSH GH WUDQVIRUPDWLRQV T7T8Q Q/HHOSIWOVHQ
GH OD 6RFLOWO 3RORQDLVH GH ODWKOPDWLTXH5 <
FXVNX

##Y@XU XQH WUDQVIRUPDWLRQ GX9SURPQGPK I8 QR & QUM

= ULFK < -)0 SR IUDQFXVNX
6XU XQH VLQJXODULWO TXH SHXWRVIREUDX\QHR QRYYPWL B
LVH \RQ < -)0 SR IUDQFXVNX

6XU XQ SUREOOPH WRXMRXUV SRVVLEOH FRPSUHQDQ

SUREOOPH GH 'LULFKOHW7 HRX FRIDX LGE HO D MKFOIPMQ LTXHV S

SOLTXOHVS5 < -)0 =EO SR IUD

6XU OH FKDQJHPHQW GX V\VWOPH GH UOIOUHQFH SRX

GOWHUPL@®DOHYVY GH OD 6RFLOWO 3RORQDLVH GH ODWKOPD
SR IUDQFXVNX
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6XU XQ JURXSH GH WUDQVIRUPDWLRQV TXWRWFH SUOVH
HGLQJV &RQJUHVV 7TRURQWR < -)0 SR

3RJOEG QD ZVSHiF]HVQ\ VTNV WHHIRLDA L3 I B WNHOEF M D i X
)0 SR SROVNX

6XU OD QRWLRQ GH |IRIHRAIK H@GPRBDHQTEHY ,QWHU
ODWKHPDRQNHWWVVHYV = ULFK < -)0
IUDQFXVNX

6XU OD QRWLRQ GH IRUFPHO 8 BWPLAF GRILDOH6RFLOWO C
GH JUDQFHS5 < -)0 =EO 05
IUDQFXVNX
8Q WKORUOPH JOQOUDO UHODWLI DX[ OTXBWLRQV D>
GUH OLQODLUHV HW ®%,%& S&0 K \&GH.U BROMKI XHDW XU 5 6 HU
< -)0 =EO SR IUDQFXVNX

8Q WKORUOPH JOQOUDO UHODWLYH DX[ OTXDWLRQV
RUGUH OLQODLUHV HW76XVWSIN 5KBIUHIKOR OLTXH < -
SR IUDQFXVNX

8Q WKORUOPH JOQOUDO UHODWLI DX[ OTXBWLRQV D>
GUH OLQODLUHV HW &RROWH WKSFHUEBERWO GTXBRQIJUOV , QW
ODWKOPDWLFLHQV 2VOR < -)0 SR IL

6XU XQH SURSULOWO JOQOUDO&RHY U REGFFX\Q RIQQAVKID
ODWK 3DULV S -)0 SR IUDQFXVNX

8ZDJL RbPHWRG]LH ZbPD3WHRDWAGH LAORMRH]Q\5
< )0 SR SROVNX
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6XU XQH SURSULOWO JOQOUD O AWK\ HRVQLFOV G R QOVD K®RA
ODWKOPDWLTXH GH )UDQFHS5 < =EO ! 05
FXVNX

50 H[LRQV VXU OHV IRQGHPHQWV GH3(QMHROGEQLTX]
PHQW ODWKOPDWLTXHS < < -)0 =EO
05 SR IUDQFXVNX

H[ h*ghc kf_rZgghc wzZ”~Zq_ hlghkys_cy d2®@jZ\g_gbx E
DbPL[HG SUREOHP IRU /D8S/CBIHMHKILYV OB WKHDRDIWVRIGFKHVNLNK 1DXI
< =EO 05 WiXPDF]JHQLH QD UR

F\

.VLE NL RUD] UR]G]LDi\ ZbNVLE NDFK

7HRU\D Z\]QDF]QLN®6Z LbUDRQDGHOLPLRE\PRWHPDW\F](
J\FIQHJR 8 8 - .UDN6Z V QOE OLWRJUDIRZDQ\ L

7HRU\D FLEJSZ LbV]HUHJBZNQLREMR R.®HFNRDQPRKWHPDW\F](
J\FIQHJR 8 8 - .UDN&Z V QOE OLWRJUDIRZDQ\ P

=DU\V SLHUZV]\FK ]DVDG WS$RNGIH PLEF |JEPEBNNRE QW\FK Z|
NRZLH .UDNb&Z V QOE -)0

:VWUS GR DRPMGHP .6iND PDWHPHWRFEQR- .UDNOSZ

Z\G ,, V OLWRJUDIRZDQ\ UUNRSLYVY OLWRJUD D $

7HRU\D FLEJ®Z LbV]HUHJ6Z QLHVNRAFJRONAKGSPB]H] 3UF
.6IND PDWHPOW|R|WFR 8 8 - Z\G .UDNbZ &V QOE

OlLWDRRZDQ\ UUNRSLY OLWRJUD D $ 3UXV]J\AVNL

7HRU\D Z\]QDF]QLNGSZ LbUBNI@DIFHOLQLRZ\FREWHPDW\F]Q|
J\FIQHJR 8 8 - .UDN&Z QOE QOE OLWRJUDIRZD

%HULFKW EHU GLH VSHJLHOOHQ 9HUKAOWQLVVH GHV I
DQ GHQ 9RONV XQG OLVMWHIDVEHMOHBGQADOL]LHYQ

$U\WPHW\ND VWNRGHWLP]@PLHMUWQR FL Zb&UDNRZLH
\Y; -)0

2J60QH ]DVDG\ DQDOL]\ PDWHPDW\F]QHMD®&JD E , 5DF
GHP .6iND PDWHPPBPVQ\WJBR8 8 - .UDNHZ \Y; OLWRJU
UUNRSLV
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'VWUS GR DQDOL]\ &]U E, 3RMUFLH GRZRGX PDWHPD
=/4/6%#(6;)) - &RWW\ :DUV]DZD

7HRUMD IXQNF\L PZ3@ODWOA]Q\ERD VDPRXNGZE :VND]HZ
QH GOD VWXGLXMEF\FKFBRV]E|{EDZQQHAWXRXSL+H!ILFKD Lb6V
VNLHJR .DVD LP OLDQRZVNLHJR :DUV]DZD v < -

56ZQDQLD U QLFINRZH RbSR8 @G QGRK. R]5D\W NVRZR R K N
‘VND]8ZNL PHWRG\F]QH GOD VWXGLXMERGIKZSRMMZRJI$O Q!
+H LFKD Lb6W OLFKDOVNLHJR .DVD LP OLDQRZVNLHJIR
-)0

HRUMD JUXS SUPARVPBDIENMGOD VDPRXNGZ :VND]SZN
GOD VWXGLXMEF\FK SRFW]F]HGOY@H QMDXRNS +H LEKD Lb6W
JR .DVD LP OLDQRZVNLHJR :DUV]DZD < )0

S5DFKXQHN ZDAZBBE\MERALN GOD VDPRXN&Z :VND]S6ZNL
VWXGLXMEF\FK SRVIFEPHJI6:0®@MZQDKWEZR $ +H LFKD Lb6W 0
.DVD LP OLDQRZVNLHJR :DUV]DZD v < )0

2bQDMSLOQLHMV]\FK SRWU]JHEDFK QDXNL ZB3ROVFH ]I
WHPDWEN®XND 3ROVND\G .DV\ LP OLDQRZVNLHJR :DUV]DZ

'VWUS GR &QDOAHRU\D OLF]E:UHGAP ZANVWHKPHD W\F]QD *
EHWKQHU Lb:ROIlI :DUV]DZD V QOE

3RGVWDZ\ NU\WWDORJUDIML JHRPHWU\F]JQHM 6XU OH
JORPOWBRODXND $NDGHPLD 8PLHMUWQR FL Zb.UDNRZLH .U
)0 ZVSS60QD ]b6 .UHXW]JHP SR IUDQFXVNX GRGD)

7HRUMD Z]JOUGQR FL ZREHF IDNW6Z VWZLHUG]RQ\Fk
QLHRGDWHN GR URF]JQLND 3ROVNLHJR 7RZDU]J\VWZD ODWH

QHU Lb:ROIl .UDNGZ v )0

2J60QH ]DVDG\ DQDOL]\ PDWHPDW\F]QMDWiFGHP, 5D
.0iND PDWHPOQW|OIFR 8 8 - .UDN6Z v

2J50QH |DVDG\ DQDOL]\ PDWHPDW\F]QHM1FNiD,, 7HRU
GHP .6iND PDWHPBW)RJRR8 8 - .UDNb6Z v

2bZ]DMHPQHP VWRVXQNX >F8\W DIBRDW HP®MVANDLP R X N 6 Z
WHPDW\ND 8]XSHIQLHQLD? GR, WREXZRUHWZR HIRFH LFKD LI
FKDOVNLHJR .DVD LP OLDQRZVNLHJR :DUV]DZD Vv :

5ROD SUJHNV]WDiFHA SXQNWRZ\FK>Z3EHD@Q]NQEOIH N
VDPRXNG6Z .U\WWDORIGDIZMDRFWZR $ +H LFKD Lb6W OLFKDZ¢

OLDQRZVNLHJR :DUV]DZD Vv <
/D ORJLTXH GHV PDXWROIMAUDTIUKHVOOPRULDO GHV 6
PDWKOPDWLTXHV IDVF 3DULV Y )0 St
OHFKDQLND WHRUHW\F]QD &]JU E , :LDGRPR FL ZVWU!
1DNiDGHP .6iND PD\WHPOMIR]®RB - .UDNGSZ V! OLWR

Q\ UUNRSLV
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=DU\V PHFKDQLNL WHRUHW\F]QHM 7RP , :BRGRPR FL S
VND $NDGHPLD 8PLHMUWQR FL Zb.UDNRZLH .UDN6Z V G

6XU XQH FRQFHSWLRQ QRXYHOOH GHV IRUPKRY LQWOUL
*DXWKRLBODUV 00OP 6FL PDWK IDVF 3DULV \Y
IUDQFXVNX

=DU\V PHFKDQLNL WHRUHW\F]QHM 7RP ,, 3RGVWDZ\ P
#, 3ROVND $NDGHPLD 8PLHMUWQR FL Zb.UDNRZLH .UDN6Z

32'=,}.2:%$1,%

6HUGHF]QH GJLUNXMU 3DAVWZX ODUWLQLH L - LQGULFKRZL
UROD Zb3UDG]H |]D XGRVWUSQLHQLH ]GMUFLD ]bOLUG]\QDUR
Zb7RURQWR 6WDQLVIDZRZL 'RPRUDG]NLHPX ]D SRPRF ZbRS
Z\JiRV]RQ\FK SU]H] =DUHPEU Zb3%8

3UJ\SLV\

=D6SUDZR]GDQLD | FI\Q AN BGHPEIRVAMAHMBIWQR FL Z .UDNRZLH
<
& SUDZR]GDQLD | FI\Q@WANBGHPERVEMGAMEOWQR FL Z .UDNRZLH .UL

>S5HGDRPWN@H GHV 6FLHQFHV PDWKOPDWLTXHV HW QDWXUHO
SRVWDQRZLID QLH SXEOLNRZDE Z %LXOHWXQLH QRZ\FK DUW\NXi8Z
PLUG]\ 3 1IDWDQVRQHP L 3 =DUHPEE

% ¥UHGQILD@\ViDZ 1DWDQVRQ < JLI\N NWS U\ Z\SU]HG
Z VIH EG]JLHVLUFLROHFLH PLHUFL L Z VHWQE URF]QLFU SXEOLNEC
FDOQ\RKBEDUWDOQLN +LVWRULL 1DXNL L 7ZHFKQLNLS5 QU V
% ¥UHGQVB&BUDFD PDWHPDW\N6Z J\N6Z L DVWURQRPGSZ Z ¢
ORAVNLP Z ;,; L SLHUZV]|HM 6BRXRBZDH] ;KIZLWRXLL DVWWRQRPLL ]\N
Z 8QLZHUV\WHFLH=HVLMWO ARXWKWRIZAM 8- 3UDFH )L]\F]QH Vo
$ 3HOFWDQLViDZ =DUHPED < .DJLPLHW] 3DXOLQ ¢RUD

>Z @RWD NVLUJD :\G]LDiX ODMMEP®MD\NLULY NNI\NIBQLZHUV\WHW -DJL|
.UDNOGZ \% <

\EUDQH PRQRJUD H Z NWHSU\FEXPPWYDZE D UHRE HRMFE H
3ODVWLFLW\ BGOGLIWXBAVHQFH %XVLQHVV OHGLD 1HZ <RUN
&RQWLQXXP OHFKDQLFV (ODVWLFRIS5&\3BEDVWY%HRIFW\5 BoW RBR ORIQGR @
<RUN \Y; 0 (*XUWLQ ( )MKHAOHFKPQDENGDQG 7TKHUPRG\QDF
TH%#S" &DPEULGJH 8QLYHUVLW\ 3UHVV &DPEUL G JDA"#6)*&V - +D
LQ &RPSXWDWLRQDO "\QDPLFV RI 3D UWRLKFD HNO H\D WBHRUQL\D OI\H D & B UBNA

Vv . +DVKLUOONWRSODVWSBLWIHKHBRUMQFH % XVLQHVV C
1HZ <RUN \Y;

$ - % DGSRYZO6M SRMUFLDVWOHXIWLODV]\Q 3U]JHSI\ZRZ\&K 3%$1 *GDi
\% SRYRIFRIGQD RELHNON\ZQD =DUHPE\
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# .LNLSHGLD HQ SRGDMH 77KLV REMHFUWHPED UDWH D.Q/G NLQW
RIWHQ XVHG LQ SODVWLFLW\ WKHRU\5 KWWS HQ ZLNLSHGLD RUJ

3R]D SUDFE > @ Z\PLHQLDME RQL WDN H > @

$ TRURNKWL 3&RREOWMDWLRQDO OHWKRGV IRU ORGHOLQJ F
(OVHYLHU 1HZ <RUN \Y

3R]D SUDFE > @ F\WRZDQH MHVW MHM URV\MVNLH WiXPDF]HC

% : 6FKXBUHXGR 'LITHUHQWLDO 2SHUDWRUV (RY HDICHUR OIBX/ ZL
<RUN \%

-0 &UROHWDWBMFHQW $GYDQFHV LQ 3UREOHPV RI J)ORZ DQ
29" 6SULQJHU 6FLHQFH %XVLQHVV OHGLD v

<X 9 (JRURY 0 63BWWIELG® 'LIIHUHQWE&QDF\FIOFSHIGR@V RIK L
4"%3)4"%(6"+&*6()H#BS UL @B DI %HUOLQ

- $F]HHFWXUHV RQ IXQFWLRQDO HTXDBWDRO P LFQHU MAKWH L UHE
<RUN /RQGRQ v

=DUHPED E\i MHG\Q\P F]I\QQ\P XFIHVWQLNLHP WHJR J]MD]GX ] 3
LQQ\P ]JiIRV]IRQ\P XFIHVWQLNRP SDV]SRUWX QD Z\MD]G GR 3UDJL
Z SROVNR<F]JHVNLEK SIRMAIRDE WPIEX |JH =MD]GX Z\GUXNRZDQR ZLH
PDWHPDW\NGZ

= -DQLV]HAFNRQVWUDWLRQ G3XQH SURSULOWO GHV FRQWL
=/(#%*E®% X OOHWLQ LQW H U® DAV ISRQR® OB M 3SBHFO & FLHQFHY HW GHYV
VFLHQFHRDRDIWKHY HW QDLW XU 66 DH@PBHSL PROMAK & GR()B34& 0D WK
6HU $ 6FL ODWK v < )0

6 %DQDFK + 6WMNUQXDERQYHUJHQFH HQ PR\HQQH GH V
1%XOOHWLQ LQWHURDWSESRQRBRQDANW W EHDEFFLHQFHY HW GHV OHW
PDWPKOWLTXHY HW QO XS HEOFLHNETHI/L PROMAK & O&1 BFLX UR DANHKU
$ 6FADWK V. < )0

2ND]DiR VLU H NLOND ]H ]JJiRV]JRQ\FK SUREOHP6Z PD MX UR]
+LOEHUWRZL /LVWD SUREOHPGSZ JRVWDiD RVWDWHF]QLH XVWDO
3UREOHP\% LOEHUWD

'R DUW\NXi\ GRTEFIRQH MHVW ]J]GMUFLH XFJHVWQLN®&Z NRQJUH

-RKQ &KDUOHV )LHOGV < SURIHVRU PDWHPDW\NL XQLZ
ORQG\AVNLHJR L 5\WDQ D G®IFVINLWM Y R

3UJHUZ\ WH VSRZRGRZDQH E\i\ ]DSHZQH JGURZRWQ\PL NiRSR
]JDSDGi RQ QD SRZD QE FKRUREU QHUHN

2 Z\NIiDGDFK ] DQDOL]\ PDWHPDW\F]QHM Z QRWDWNDFK $ %L
3 -DNSEF)NING\ SURIHVRUGZ 6WDQLViDZD =DUHPE\ L .DJLPLHU
QRWDWHN $OHNVDQGURFIQUMWH@GPDMHYBULD 9, $QVRLTXLWDWFH

\Y <
7 :D HZVNL - GWDRWNIDZ >QUBPEDRIEEWXGLD | G]JLHMbZ
"%)9. 8QLZHUV\WHW -DJLHOORAVNL .UDN6Z
2 W\P Z\NiDG]JLH SLVDOL ' &LHVL H{RQRANMBBE"%G"+&RE%HR)RD G ] N L
DW WKH -DJLHOORQLDQ 8QLYHUW\LIW BV WE& HR QH B DRIPKFKATSQV V
7TUDQVDFWLRQV )XQGDPHQWDO 6FLHQFHS5 QuU <

5HGDNFMD F]DVRSLVPD ]JZ\FIDMRZR SRGDZDiD W\WXi SUDF\ Z
SROVNX SRWHP Z MUJ\NX Z NWo6U\P ]RVWDiD RSXEOLNRZDQD SUI
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WUJHFLP MUJ\NX =DSHZQH ]H Z]JOUGX QD WHQ ]Z\F]IDM NLONXNUF
]1QDOD]iD VLU QLHSUDZLGiRZD LQIRUPDFMD H SUDFD JRVWDiD RS
]JJRGQLH ]H ]Z\FIDMHP 5HGDNFML 7%,$&5 SROVNL D QDVWUSQLH I

&]DVRSLVPR SRZVWDiR MHV]F]H Z ;,; ZLHNX 3XEOLNRZDQH Z
SROVNLFK L ]DJUDQLF]Q\FK XFIRQ\FK 3HULRG\N E\i SRG]JLHORQ\ D
L QDXNRP SUJ\URGQLF]\P QRVLID SRGW\WXi 7&0DVVH GHV 6FLHQF
&]DVRSLVPR Z URNX ]JRVWDIR SRG]JLHORQH QD VHULH PDWHF
VWDW\VW\ND PDWHPDW\F]QD L KLVWRULD ]QDOD]i\ VLU Z 6HULH ¢
]JPLDQE QD]Z\ $NDGHPLL QD 3ROVNE $NDGHPLU 8PLHMUWQR FL ]RV
FIDVRSLVPD ZWHG\ R FMDOQD QD]ZD F]DVRSLVPD ERLPLDID 7%XO(
SRORQDLVH GHV VFLHQFHV HW GHVGOHWWXHV HVD INDWWDSG H @ O/HFV B C
6 FLHQFHW PV MTKK H V

ODJQXV *XVWDHIOHWWDJ< V]ZHG]NL PDWHPDW\N SURIHVRU
Z +HOVLQNDFK L 6] WRNKROPLH
-RVHSK /LRXYLOOH < IUDQFXVNL PDWHPDW\N F]iRQHN

$NDGHPLLXI®IXNLIJD 9HWHQWYANDSVDNDGHPLHQ
$UFKLZXP $NVWWWRRO\WWFKIDZ =DYHPED

' &LHVLHOVND

67$1,6°$: =$5(0%$ <
38%/,&7,216 63((&+(6 $1' /(&785(6

7KLY DUWLFOH SURYLGHYV LQIRUPDWLRQ DERXW SXEOLFDWLRC
8QLYHUVLW\ 3URIHVVRU 6WDQLViIDZ =DUHPEW LFRFGDUAIDV BV IOH WV
RI SDSHUV SUHVHQWHG E\ KLP GXULQJ PHHWLQJV RI WKH $FDGF
QDWLRQDO PDWKHPDWLFDO FRQJUHVVHVY FRQYHQWLRQV DQG PH
WKH 3ROLVK ODWKHPDWLFDO 6RFLHW\ DQG FRQYHQWLRQV RI PD
ORUHRYHU WKHUH LV D FRPSUHKHQVLYH OLVW RI =DUHPEDS3V OF
8QLYHUVLW\ 7KH DUWLFOH LQFOXGHVY DOVR WKH UVW OLVW RI
ERRNV RQ PDWKHPDWLFVY DQG LWV DSSOLFDWLRQV !PDWKHPDWL
WLFDO SK\VWLFV PHFKDQLFV DQG FU\WWWDOORJUDSK\ 7KH OLVW |
DSSHDUHG LQ 7-DKUEXFK EHU GLH )RUWVFKULWWH GHU ODWKHPI
DQG 7T0DWKHPDWLFDO SHYLHZVS5
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