
7iUVDViJL��J\HN��� 3HQDYLQ�2OJD�����²�����
$]�ÒMYLGpNL�(J\HWHP�%|OFVpV]HWWXGRPiQ\L�.DUiQDN�0DJ\DU�1\HOY�pV� ,URGDORP�7DQV]pNH������ QRYHPEHU� ���iQ� HJ\HWHPL� Q\HOYpV]HWL� QDSRNDW� UHQGH]HWW�� (]HQ� D� WDQiFVNR]iVRQ� V]HUHWW�NYROQD�N|V]|QWHQL�D�GpOYLGpNL�NXWDWiVRN�NLPDJDVOy�HJ\pQLVpJpW��D�;;��V]i]DG�PiVRGLN�IHOpQHN�YH�]HW� MXJRV]OiYLDL� WXGyViW��3HQDYLQ�2OJiW��$]W� UHPpOW�N��KRJ\�RWW� OHV]�N|]|WW�QN��D]�HO�DGiVRN� LV~J\�NpV]�OWHN��KRJ\�PHJKDOOJDW�EHQQ�QNHW��QHNL�V]HPpO\HVHQ�LV�HOPRQGKDWMXN�WXGRPiQ\RV�WHYp�NHQ\VpJpYHO� NDSFVRODWRV� YpOHPpQ\�QNHW�� $� KDOiO� D]RQEDQ� N|]EHV]yOW�� RNWyEHU� ���pQ� HOWiYR]RWWN|]�O�QN�D]��DNLW��QQHSHOQL�DNDUWXQN��D]��QQHSOpVE�O�V]RPRU~�HPOpNH]pV�OHWW�3HQDYLQQp�%RUV\�2OJD� ������ M~OLXV� ���pQ�'HEUHFHQEHQ� V]�OHWHWW��$�'yF]\� UHIRUPiWXV� OH�iQ\QHYHO� LQWp]HW�WDQiUDL�LQGtWRWWiN�HO�D�QDJ\EHW&V�ÄeOHW´�~WMiQ��*LPQi]LXPL�WDQiUDL�WiSOiOWiN�EHQQH�DQ\HOYHN�LUiQWL�V]HUHWHWHW��LWW�LVPHUNHGHWW�PHJ�D�ODWLQ�NXOW~UiYDO��LURGDORPPDO��D�ODWLQ�Q\HOY�ORJLNi�MiYDO�pV�V]pSVpJpYHO��1HP�YpOHWOHQ�WHKiW��KRJ\�D�GHEUHFHQL�HJ\HWHPUH�NHU�OYH�LV�D�ODWLQ�V]DNRW�Yi�ODV]WRWWD�D�PDJ\DU�Q\HOY�pV�LURGDORP�PHOOp��$]�HJ\HWHPHQ�&V&U\�%iOLQW�Q\HOYW|UWpQHWL��Q\HOYMiUiV�WDQL� HO�DGiVDLW� KDOOJDWWD�� D]� � V]HPLQiULXPDLQDN� V]HOOHPLVpJH� KDWiUR]WD� PHJ� WRYiEEL� pOHW~WMiW�DODNtWRWWD�NL�WXGyVL�pOHWSiO\iMiW��&V&U\�NHOWHWWH�IHO�EHQQH�D�QpSQ\HOY��D�QpSL�NXOW~UD�LUiQWL�pUGHNO��GpVW��pV�DODSYHW�HQ�EHIRO\iVROWD�Q\HOYpVV]p��Q\HOYMiUiVNXWDWyYi�YiOiViW�$�GLSORPD�PHJV]HU]pVH�XWiQ�U|YLG�LGHLJ�V]�O�YiURViEDQ�WDQtWRWW��PDMG������EHQ�6]DEDGNiUDNHU�OW� JLPQi]LXPL� WDQiUQDN�� ,QQHQ� KtYWiN� HO� �����EHQ�ÒMYLGpNUH� D]� HJ\� pYYHO� NRUiEEDQ� DODNXOW7DQiUNpS]� )�LVNROiUD�� )�LVNRODL� RNWDWyNpQW�PiU� OHKHW�VpJH� Q\tORWW� DUUD� LV�� KRJ\� LVPHUNHGMHQ� DMXJRV]OiYLDL� PDJ\DU� Q\HOYMiUiVRNNDO�� (OV� ~WMD� D� Q\HOYMiUiVV]LJHWHN� HJ\LN� MHOOHJ]HWHV� WHUHSpUH�6]ODYyQLiED�YH]HWHWW��D�NpV�EEL�NyUyJ\L�V]yWiU�V]tQWHUpUH��eOHWSiO\iMiQDN�N|YHWNH]��������W�O�KD�OiOiLJ�WDUWy�iOORPiVD�D]�ÒMYLGpNL�HJ\HWHP�OHWW�� ,WW�ERQWDNR]RWW�NL� LJD]iQ�D]�HJ\pQLVpJH��HJ\HWHPLWDQiUNpQW�Q\tOW�OHKHW�VpJH�DUUD��KRJ\�NXWDWiVRNDW�YpJH]]HQ�pV�V]HUYH]]HQ��WDQtWYiQ\RNDW�QHYHOMHQ�DMXJRV]OiYLDL�PDJ\DU�Q\HOYMiUiVRN�PLQGHQ�HGGLJLQpO�QDJ\REE�PpUHW&�IHOPpUpVH�pUGHNpEHQ�eOHWP&YpW��N|Q\YHLQHN��WDQXOPiQ\DLQDN�VRNDViJiW�FVDN�KRVV]DEE�IHOGROJR]iVEDQ�OHKHWQH�NHOO�DODSRVViJJDO�PpOWDWQL��0RVW�H�U|YLG�PHJHPOpNH]pVEHQ�D�I�EE�NXWDWiVL�WHU�OHWHN�HJ\�HJ\�NLHPHONHG�DONRWiViUyO��D]�DWODV]PXQNiODWRNUyO��V]yWiUtUyL�WHYpNHQ\VpJpU�O��D�I|OGUDM]LQpY�J\&MWpVU�O�pV��NLDGiV�UyO��D�Q\HOYP&YHOpVU�O�pV�D�QpSUDM]L�PXQNiVViJiUyO�V]HUHWQpN�QpKiQ\�V]yW�HMWHQL�9pJK�-y]VHI�Ä�UVpJL�pV�KHWpVL�Q\HOYDWODV]´�D�LKOHWWH��W�DUUD��KRJ\�PHJYL]VJiOMD�D�KDWiU�PiVLNROGDOiQ�D�V]ORYpQLDL�PDJ\DUViJ�Q\HOYpW��DNLN�HUHGHWLOHJ�V]LQWpQ�D]��UVpJL�pV�D�KHWpVL�Q\HOYMiUiVW�EH�V]pOWpN���$�MXJRV]OiYLDL�0XUDYLGpN�PDJ\DU�WiMQ\HOYL�DWODV]D��ÒMYLGpN���������6RN�DUFKDL]PXV�NH�U�OW�IHOV]tQUH�D�WpUNpSODSRNRQ��KLV]HQ�PiV�Q\HOYOHtUiVRNEyO�LV�WXGMXN��KRJ\�H]�D�YLGpN�HJ\LNH�D�OHJDU�FKDLNXVDEE�PDJ\DU�Q\HOYMiUiVRNQDN��(]�D]�HOV� PHJMHOHQW�DWODV]D�3HQDYLQ�2OJiQDN��pV�PiU�LWW� LVOiWMXN�D]W�D�IHOIRJiViW��KRJ\�QHP�HOpJV]LN�PHJ�D�SXV]WD�DGDWN|]OpVVHO��KDQHP�D�WDQXOViJRNDW�LVPHJIRJDOPD]]D��U|YLG�OHtUiVW�DG�D]�RWW�pO� PDJ\DUViJ�Q\HOYpQHN�KDQJWDQL��DODNWDQL�VDMiWViJDLUyO�pVV]yI|OGUDM]L�NpUGpVHNU�O��²�eUWpNHV�Q\HOYI|OGUDM]L�YiOODONR]iVD�YROW�D�Ä%iFVNDL�PDJ\DU�Q\HOYMiUiVLDWODV]´� HONpV]tWpVH� pV� NLDGiVD� �ÒMYLGpN�� �������� 1HPFVDN� D]pUW�� PHUW� V]iPV]HU&HQ� LV� VRN�� �� PD�J\DUODNWD�YDJ\�W|EEVpJ�NEHQ�PDJ\DUODNWD�WHOHS�OpVW�NHUHVHWW�I|O��KDQHP�D]pUW�LV��PHUW�LO\HQ�Q\HOY�MiUiVLODJ�HU�VHQ�WDJROW��NHYHUpN�WHU�OHWU�O�HGGLJ�PpJ�QHP�NpV]�OW�PDJ\DU�Q\HOYMiUiVL�DWODV]��ÈWIR�Jy�NpSHW�NDSXQN�D�N|Q\YEHQ�D]RNUyO�D�W|U|N�KyGROWViJ�XWiQ�OH]DMORWW�NXV]D�PLJUiFLyV�IRO\DPDWRN�UyO� LV�� DPHO\HN� D� MXJRV]OiYLDL� %iFVND� PDL� WHOHS�OpVV]HUNH]HWpW� pV� ODNRVViJiQDN� |VV]HWpWHOpW� NL�DODNtWRWWiN��(QQHN�N|YHWNH]PpQ\H�D]�D�QDJ\DUiQ\~�Q\HOYMiUiVL�NHYHUHGpV��DPHO\�KtYHQ�W�NU|]�GLN�D]DWODV]�Q\HOYL�WpUNpSHLQ��6RN�D�Q\HOYMiUiVV]LJHW��|VV]HI�JJ��Q\HOYMiUiVUyO�HJ\iOWDOiQ�QHP�OHKHW�V]y�,G�EHQ�NpV�EE�NpV]�OW�pV�MHOHQW�PHJ�Ä$�MXJRV]OiYLDL�%iQiW�PDJ\DU�Q\HOYMiUiVL�DWODV]D´��.D�QL]VD����������+DVRQOy�SUREOpPiNNDO�WDOiONR]RWW�H]HQ�D�WHU�OHWHQ�LV�D�V]HU]���KLV]HQ�OpQ\HJpEHQ�LWWLV�XJ\DQD]RN�D�W|UWpQHWL�HVHPpQ\HN�IRUPiOWiN�D�ODNRVViJ�VRUViW��PLQW�D�V]RPV]pGRV�%iFVNiEDQ��²



7iUVDViJL��J\HN ���
0pJ�HJ\�DWODV]W� V]HUHWQpN� U|YLGHQ�PHJHPOtWHQL�� D�0DWLMHYLFV�/DMRVVDO� N|]|VHQ�NpV]tWHWW� V]pNHO\Q\HOYDWODV]W��$�MXJRV]OiYLDL�V]pNHO\WHOHSHN�Q\HOYDWODV]D��ÒMYLGpN����������1HP�QDJ\�YiOODONR]iVYROW�H]��KLV]HQ�PpJ�D]�LV�PHJNpUG�MHOH]KHW���KRJ\�KiURP�WHOHS�OpVU�O�OHKHW�H�HJ\iOWDOiQ�Q\HOYDW�ODV]W�NpV]tWHQL��$�N�O|QOHJHV�W|UWpQHWL�HVHPpQ\HN�D]RQEDQ�LQGRNROMiN�D�PXQNiODW�OpWMRJRVXOWViJiW�+HUWHOHQG\IDOYD�� 6]pNHO\NHYH� pV� 6iQGRUHJ\Ki]D� V]pNHO\� ODNRVViJiW� �����EDQ� WHOHStWHWWH� iW%XNRYLQiEyO�D]�DNNRUL�PDJ\DU�NRUPiQ\�D]�$O�'XQD�PHOOpNpUH��0LYHO�HQQHN�D�KiURP�IDOXQDN�D�OD�NRVViJD�Q\HOYV]LJHWNpQW�pO� LGHJHQ�Q\HOY& N|UQ\H]HWEHQ��PHJ�UL]WpN�HUHGHWL� V]pNHO\�Q\HOYMiUiVX�NDW��pV�H]�D�KDQJWDQ�D]�DODNWDQ�pV�D�OH[LND�WHUpQ�LV�HU�VHQ�pU]�GLN�/H[LNDL�YRQDWNR]iVEDQ�D�Ä6]ODYyQLDL��NyUyJ\L��V]yWiU´�D� OHJMHOHQW�VHEE�P&YH�3HQDYLQ�2O�JiQDN��,²,,,��N|WHW��ÒMYLGpN������²��������$�PDJ\DU�Q\HOYWXGRPiQ\�W|UWpQHWpEHQ�NHYHVHQ�YiO�ODONR]WDN�HJ\�HJ\�UpJLy�YDJ\�WHOHS�OpV�WHOMHV�V]yNpV]OHWpQHN�I|OPpUpVpUH��&V&U\�%iOLQW�6]DPRVKiWLV]yWiUD� XWiQ� D]� 2UPiQ\ViJL� V]yWiU�� D� 6]HJHGL� V]yWiU�� PDMG� QHJ\HGLNNpQW� 3HQDYLQ� 2OJD� V]yWiUDFVDWODNR]RWW�HEEH�D�VRUED��0LQGHQ�EL]RQQ\DO�D�&V&U\�LVNROD�KDWiVD� LV�QDJ\PpUWpNEHQ�KR]]iMiUXOW� D6]ODYyQLDL�V]yWiU�HONpV]�OWpKH]�$]�ÒMYLGpNL�(J\HWHP�0DJ\DU�1\HOYL�pV�,URGDOPL�7DQV]pNpQHN�Q\HOYpV]HL�PiU������EHQI|OYHWHWWpN�D�I|OGUDM]L�QHYHN�UHQGV]HUHV�J\&MWpVpQHN�V]�NVpJHVVpJpW��.|]�O�N�3HQDYLQ�2OJD�V]pOHVN|U& GLDOHNWROyJLDL� WDSDV]WDODWDLW� IHOKDV]QiOYD� IRJRWW� KR]]i� W|EE� WHOHS�OpV� QpYDQ\DJiQDN� |VV]H�J\&MWpVpKH]��6HJtW�WiUVD�YROW�0DWLMHYLFV�/DMRV��NpV�EE�3DSS�*\|UJ\�pV�.RYiFV�(QGUH��6]HUHQFVpQNUHH]HN�D�J\&MWHPpQ\HN�QHP�PDUDGWDN�tUyDV]WDOILyNEDQ��WXFDWMiYDO�PpUKHW� D�9DMGDViJ�KHO\VpJHLQHNI|OGUDM]L�QHYHLW�WDUWDOPD]y�VRUR]DW�N|WHWHLQHN�V]iPD��$�V]HUYH]pV�VRUiQ�QDJ\�V]iPEDQ�YRQWDN�EHHJ\HWHPL�KDOOJDWyNDW��WDQiURNDW�pV�PiV�pUWHOPLVpJLHNHW�D�J\&MW�PXQNiED��$�NLDGiVW�JRQGRV�V]DN�PDL� HOOHQ�U]pV� HO�]WH�PHJ�� H]]HO�JDUDQWiOWiN� D� J\&MW|WW� DQ\DJ�PHJEt]KDWyViJiW��0XQNiMXN� HUHG�PpQ\HNpQW�HOPRQGKDWMXN��KRJ\�PD�PiU�D�9DMGDViJ�PDJ\DUODNWD� WHU�OHWHLQHN�QDJ\�UpV]pQ�|VV]H�J\&MW|WWpN�pV�N|]]pWHWWpN�D]W�D�MHOHQNRUL�QpYDQ\DJRW��DPHO\�OHJLQNiEE�NL�YDQ�WpYH�D]�HOW&QpV�YHV]p�O\pQHN�.|]pOHWL�WHYpNHQ\VpJH�VRUiQ�PLQGLJ�QDJ\�JRQGRW�IRUGtWRWW�D�Q\HOYL�LVPHUHWWHUMHV]WpVUH��1HPYROW�V]REDWXGyV��DNL�FVDN�|QPDJiQDN�DONRW��WDSDV]WDODWDLW��WXGiViW�PiVRNNDO�LV�PHJRV]WRWWD��LVPH�UHWHLW�WRYiEEDGWD�QHPFVDN�D�WDQtWYiQ\RNQDN��GH�EiUNLQHN��DNL�NDSFVRODWED�NHU�OW�YHOH��$�Q\HOYP&�YHO� I�]HWHN� VRUR]DWEDQ� PHJMHOHQW� Ä1\HOYMiUiV� pV� N|]Q\HOY´� FtP& N|Q\YH� �ÒMYLGpN�� ������� LVLO\HQ� LVPHUHWWHUMHV]WpV��D�YDMGDViJL� UHJLRQiOLV�Q\HOYKDV]QiODW�N�O|QIpOH� V]LQWHUHLW� WiUMD�D]�ROYDVy�D]�pUGHNO�G� QDJ\N|]|QVpJ�HOp��eUWKHW�HQ��YLOiJRVDQ�IRJDOPD]]D�PHJ�D�OHJQHKH]HEE�GHILQtFLyNDWLV��7pQ\NpQW�YHV]L�WXGRPiVXO��KRJ\�D�Q\HOY�YiOWR]LN��D�Q\HOYMiUiVRN�HOW&Q�EHQ��YLVV]DV]RUXOyEDQYDQQDN�� $� ILDWDORN� Q\HOYH� MHOHQW�VHQ� HOWpU� D]� LG�VHEEHNpW�O�� D� V]LWXiFLy�� D� EHV]pGKHO\]HW� D]RQEDQQDJ\PpUWpNEHQ�PHJKDWiUR]]D�D�Q\HOYKDV]QiODWRW�3HQDYLQ�2OJD�HJpV]�pOHWpEHQ�QHP�WXGWD��GH�WDOiQ�QHP�LV�DNDUWD�V]pWYiODV]WDQL�D�Q\HOYpV]HWLpV�D�QpSUDM]L�J\&MW�PXQNiW��1\HOYpV]NpQW�LV�QpSUDM]RV�YROW�pV�QpSUDM]RVNpQW�LV�Q\HOYpV]��.XWDWyWH�U�OHWpQHN�IDOYDLW�MiUYD�QHPFVDN�D�WiMV]yOiVW�ILJ\HOWH��D]�HPEHUHN�EHV]pGpW��KDQHP�D�N|UQ\H]HW�NHWLV��D]W�D�SDUDV]WL�YLOiJRW��DPHO\EHQ�D]�DGDWN|]O�L�pOQHN��$�V]DYDN�P|J|WW�NHUHVWH�D�WiUJ\L�YDOyVi�JRW��NLPRQGDWODQXO� LV�D�:|UWHU�XQG�6DFKHQ�HOYpW� WDUWRWWD�V]HP�HO�WW��(]�W�NU|]�GLN�W|EEHN�N|]|WW�D6]ODYyQLDL�V]yWiU�V]yFLNNHLEHQ��JD]GDJ�QpSUDM]L�PDJ\DUi]DWDLEDQ�$�V]HOOHPL�|U|NVpJ�HJ\LN�OHJV]HEE�NLQFVHVWiUD�D�Ä-XJRV]OiYLDL�PDJ\DU�QpSPHVpN´�NpW�YDVNRVN|WHWH��%S���������pV���������$]�ÒMYLGpNL�(J\HWHPHQ�IRO\y�QpSQ\HOYL�NXWDWyPXQND�VRUiQ��WpOL�pVQ\iUL� V]�QHWHNEHQ�V]LQWH�PLQGHQ�PDJ\DUODNWD�KHO\VpJEHQ�PHJIRUGXOWDN��.LV]iOOiVDLN� DONDOPiYDOPDJQyUD�YHWWHN�MHOHQW�V�V]iP~�IRONOyUDQ\DJRW�LV��QDJ\UpV]W�QpSPHVpNHW��(]HNE�O�D�OHMHJ\]HWW�V]|�YHJHNE�O�iOOW�|VV]H�VRNDN�NROOHNWtY�PXQNiMiQDN�HUHGPpQ\HNpQW�D]�pUWpNHV�NLDGYiQ\��DPHO\�PDJiEDIRJODOMD�D]�DNNRUL�-XJRV]OiYLD�PDJ\DUODNWD�WHU�OHWHLQHN�V]LQWH�D]�HJpV]pW��D�%DUDQ\D±'UiYDV]|JHW�9DMGDViJRW�� 0XUD�YLGpNHW�� 6]ODYyQLiW�� %iFVNiW� pV� D� %iQViJRW�� 1pSUDM]L� WHYpNHQ\VpJpU�O� WDQ~V�NRGQDN�Ä$�QDJ\FVDOiGV]HUYH]HW�6]ODYyQLiEDQ´��ÒMYLGpN���������pV�D�Ä1pSL�NDOHQGiULXP��$]�HV]�WHQG��QpSUDM]D�D�MXJRV]OiYLDL�PDJ\DUViJ�N|UpEHQ´��ÒMYLGpN���������FtP&�NLDGYiQ\RN�LV�



7iUVDViJL��J\HN���
%HIHMH]pV�O�OHJ\HQ�V]DEDG�D]�HOPRQGRWWDNKR]�PpJ�HJ\�V]XEMHNWtY�PHJMHJ\]pVW�I&]Q|P��eQ3HQDYLQ� 2OJiYDO� D]� �����DV� pYHN� HOHMpQ� LVPHUNHGWHP�PHJ� D]� |QNpQWHV� QpSUDM]L� pV� Q\HOYMiUiVLJ\&MW�N�WDOiONR]yLQ��DPHO\HNHW�0RUYD\�3pWHU�pV�9pJK�-y]VHI�V]HUYH]HWW��� LV�RWW�YROW�PLQGHQ�DOND�ORPPDO��HO�DGiVRNDW� WDUWRWW�� UpV]W�YHWW�D� WDQiFVNR]iV�YLWiLEDQ��PHJRV]WRWWD� WDSDV]WDODWDLW�D]RNNDO�DNLN� QHP� V]DNHPEHUNpQW� SUyEiONR]QDN� Q\HOYMiUiVL� pV� QpSUDM]L� DQ\DJJ\&MWpVVHO�� -XJRV]OiYLDLJ\&MW�~WMDLP�VRUiQ�PLQGLJ�NpV]VpJHVHQ�VHJtWHWW��VRNROGDO~�KHO\LVPHUHWH�UpYpQ�PHJV]HUYH]WH�PpJD]W�LV��KRJ\�PLNRU��KRO�pV�NLN�OHV]QHN�V]iPRPUD�LV�D�My�DGDWN|]O�N�+D�YROW�QpKD�HJ\�NLV�V]DEDGLGHMH��D]W�D�6]DEDGND�PHOOHWWL�3DOLFVRQ�W|OW|WWH�HO��,WW�PLQGLJ�QD�J\RQ� MyO�pUH]WH�PDJiW�� IHO�G�OpVW� MHOHQWHWW�V]iPiUD�D�QDJ\YiURV�]DMiWyO� WiYRO�HV� V]pS� WHUPpV]HWLN|UQ\H]HW��,WW�J\&OWHN�|VV]H�V]HUHWWHL��EDUiWDL��WDQtWYiQ\DL��NROOpJiL��WLV]WHO�L��KRJ\�|U|N�E~FV~W�YH�J\HQHN�W�OH��1\XJRGMRQ�EpNpEHQ�D�SDOLFVL�WHPHW�EHQ� %$/2*+�/$-26


