
0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�

.HGYHV�;;��NHU�OHWL�ÐYRGiVRN���.HGYHV�6]�OƅN�

ÒMUD�LWW�YDJ\XQN��VRN�VRN�~M�|WOHWWHO�1HNWHN�

��KpW�������0iUFLXVϯϬͲĄƉƌŝůŝƐ͘�Ϭϱ͘

$�KpW�WpPiMD� Ä%H�OWHWWHP�NLVNHUWHPHW«´

.�OVĘ�YLOiJ�WHYpNHQ\�PHJLVPHUpVH

x dĂǀĂƐǌŝ� ŝĚƅũĄƌĄƐ� ĠƐ� Ă� ƚĞƌŵĠƐǌĞƚ� ǀĄůƚŽǌĄƐĂŝŶĂŬ� ĨŽůǇĂŵĂƚŽƐ� ŵĞŐĨŝŐǇĞůĠƐĞ͘� �Ŭŝ� ŬĞƌƚĞƐ�
ŚĄǌďĂŶ� ůĂŬŝŬ͕� ĂŶŶĂŬ� ŬƂŶŶǇĞďď͕� ŚŝƐǌĞŶ� Ŭŝ� ůĞŚĞƚ� ŵĞŶŶŝ� Ăǌ� ƵĚǀĂƌƌĂ� ĠƐ� ŬĞƌƚĠƐǌŬĞĚŶŝ͘�
;ǀŝƌĄŐŚĂŐǇŵĄŬĂƚ͕�ƉĂůĄŶƚĄŬĂƚ�ĨƂůĚďĞ�ĚƵŐŶŝ͕�Ă�ŵĄƌ�ŬŝďƷũƚ�ǀŝƌĄŐŽŬĂƚ�ŵĞŐĨŝŐǇĞůŶŝ͘�^ǌşŶĠƚ͕�
ĨŽƌŵĄũĄƚ͕� ŚĂƐŽŶůſƐĄŐŽŬ͕� ŬƺůƂŶďƂǌƅƐĠŐĞŬ ĠƐǌƌĞǀĠƚĞůĞ͘� DĞůǇŝŬŶĞŬ� ŵŝůǇĞŶ� ĨŽƌŵĄũƷ� Ă�
ƐǌŝƌŵĂ͕ ůĞǀĞůĞ͖ ŵĞůǇŝŬ�ŵĂŐĂƐĂďď͕� ĂůĂĐƐŽŶǇĂďď� Ɛƚď͘Ϳ� �ĞůĞƐǌŝŵĂƚŽůŚĂƚƵŶŬ� Ă� ůĞǀĞŐƅďĞ͕�
ŚŽŐǇ� ĠƌĞǌǌƺŬ� Ă� ŬƺůƂŶďƂǌƅ� ŶƂǀĠŶǇĞŬ� ŝůůĂƚĄƚ͘� ȟdĂǀĂƐǌŝ� ǌƐŽŶŐĄƐ� Ă� ƚĂǀĂƐǌŝ�
ŶƂǀĠŶǇǀŝůĄŐďĂŶȟ�

x DĞŐĨŝŐǇĞůŚĞƚũƺŬ� Ăǌ� ĞůƅďƷũſ� ďŽŐĂƌĂŬĂƚ͕� ƌŽǀĂƌŽŬĂƚ͘� DĄƌ� ůĄƚŚĂƚƵŶŬ� ǌƺŵŵƂŐƅ�
ŵĠŚĞĐƐŬĠŬĞƚ�Ă�ŶǇşůſ�ǀŝƌĄŐŽŬ�ŬƂƌƺů�ĠƐ�ĞůƅďƷũƚ�Ă�ŐǇĞƌĞŬĞŬ�ŬĞĚǀĞŶĐĞ� ŝƐ͕�Ă�ŬĂƚŝĐĂďŽŐĄƌ͘�
DŝŬƂǌďĞŶ� ŬĞƌƚĠƐǌŬĞĚƺŶŬ͕� ŵĞŐďĞƐǌĠůŚĞƚũƺŬ� Ă� ŶƂǀĠŶǇ� ƌĠƐǌĞŝƚ͘� ;ƐǌŝƌŽŵ͕� ƐǌĄƌ͕� ůĞǀĠů͕�
ŐǇƂŬĠƌǌĞƚͿ

x DĞŐŝƐŵĞƌŬĞĚŚĞƚƺŶŬ� Ă� ŬĞƌƚŝ� ƐǌĞƌƐǌĄŵŽŬŬĂů͕� ŬĞƌƚŝ� ŵƵŶŬĂ� ƵƚĄŶ� ŵŽƐƐƵŶŬ� ŬĞǌĞƚ͊�
<ŝƐǌſƌŚĂƚũƵŬ� Ăǌ� ƅƐǌŝ� ŬŽŵƉŽƐǌƚŽƚ� ŝƐ͘� můƚĞƐƐƺŶŬ� ůĞǀĞŶĚƵůĄƚ͕� ʹ DŝĠƌƚ͍� /ůůĂƚŽƐ͕� Ğůƾǌŝ� Ă�
ŵŽůǇŽŬĂƚ͕� ƐǌĄƌşƚĂŶŝ� ŝƐ� ůĞŚĞƚ͘� můƚĞƐƐƺŶŬ� ƌŽǌŵĂƌŝŶŐŽƚ͕� ŵĞƌƚ� ĨŝŶŽŵ� ŝůůĂƚƷ͕� ĠƚĞůşǌĞƐşƚƅ͘
DĞƚƐƐǌƺŬ�ŵĞŐ�Ă�ĨĄŬĂƚ͕�ďŽŬƌŽŬĂƚ͘���ŐĂůĂŐŽŶǇĂďŽŬƌŽƚ�ŝƐ͘���ŐĂůĂŐŽŶǇĂ�ũſ�ƐǌşǀĞƌƅƐşƚƅ�ĠƐ�



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�
ƐǌşǀŶǇƵŐƚĂƚſ� ŚĂƚĄƐƷ� ŐǇſŐǇŶƂǀĠŶǇ͘� :ſƚĠŬŽŶǇ� ŚĂƚĄƐƐĂů� ǀĂŶ� Ă� ĨĄƌĂĚƚ͕� ƚƷůƚĞƌŚĞůƚ͕�
ƐƚƌĞƐƐǌďĞŶ�Ġůƅ�ƐǌşǀƌĞ͘�

x �ďďĂŶ� Ăǌ� ĞƐĞƚďĞŶ͕� ŚĂ� ŶŝŶĐƐ� ŬĞƌƚ͕� ĂŬŬŽƌ� ůĞŚĞƚ� Ă� ƐǌŽďĄďĂŶ� ǀŝƌĄŐŚĂŐǇŵĄƚ͕� ďĂďŽƚ�
ĐƐşƌĄǌƚĂƚŶŝ͕�ǀĂŐǇ�ŚĂŐǇŵĄƚ�ŚĂũƚĂƚŶŝ͘�ĞǌĞŬĞŶ�ƵŐǇĂŶĂǌƚ�ŵĞŐĨŝŐǇĞůŚĞƚũƺŬ͕�Ăŵŝƚ�Ă�ŬĞƌƚďĞŶ�
ƚĞŶŶĠŶŬ͘� sĞŚĞƚƺŶŬ� ǀŝƌĄŐĨƂůĚĞƚ͕� ĞůƺůƚĞƚŚĞƚũƺŬ� Ă� ŬŝĐƐşƌĄǌŽƚƚ� ǀŝƌĄŐŚĂŐǇŵĄŬĂƚ͕� ďĂďŽƚ͕�
ŚĂŐǇŵĄƚ� ĠƐ� ĄƚƺůƚĞƚŚĞƚũƺŬ� ĞŐǇƺƚƚ� Ă� ŐǇĞƌĞŬŬĞů� Ă� ƐǌŽďĂŶƂǀĠŶǇĞŬĞƚ͕� ŚĂ� ƐǌƺŬƐĠŐĞƐ͘
DĞŐĨŝŐǇĞůŚĞƚũƺŬ� Ă� ŐŝůŝƐǌƚĂ ŵƵŶŬĄũĄƚ͕� ŚĂ� ĨƂůĚĞƚ� ƚĞƐǌƺŶŬ� ĞŐǇ� ſƌŝĄƐŝ� ďĞĨƅƚƚĞƐƺǀĞŐďĞ� Ͳ
ŚĂŵĂƌŽƐĂŶ�ĂůĂŐƵƚĂŬĂƚ�ůĄƚƵŶŬ�Ăǌ�ƺǀĞŐĞŶ�Ąƚ͕�ŵĞƐĠůŚĞƚƺŶŬ�Ăƌƌſů͕�ŚŽŐǇĂŶ�ĚŽůŐŽǌǌĂ�ĨĞů�Ă�
ĨƂůĚĞƚ͕�ŚŽŐǇ�ƚĞƌŵĠŬĞŶǇ�ůĞŐǇĞŶ͘

0DWHPDWLND�

gVV]HNHYHUW�]|OGERUVy��GXJKDJ\PD��EDE�YiORJDWiVD��V]iPOiOiVD��V]pWYiORJDWiVD�pV�NHWWĘ��YDJ\�
W|EE�KDOPD]ED�FVRSRUWRVtWiVD��.LiVRWW�I|OG�EHFVOpVH��PpUpVH��0HO\LN�Y|G|UEH�IpU�W|EE��ÈJ\iV�
KRVV]iQDN�EHFVOpVH��PpUpVH�]VLQyUUDO�VWE�

�ǌƚ� Ă� ũĄƚĠŬŽƚ� ŬƂŶŶǇĞŶ� ĞůŬĠƐǌşƚŚĞƚũƺŬ� ŽƚƚŚŽŶ� ĚŽďŽǌďſů͕� ŬƌĞƉƉ� ƉĂƉşƌďſů͕� ůĞĨŽŐǇŽƚƚ� ĨſůŝĂ�
ƚĂƌƚſũĄďſů͘�'ǇƂŬĠƌǌĞƚŚĞǌ�Ă�ŵĞŐŵĞƚƐǌĞƚƚ�ĨĄŬ͕�ďŽŬƌŽŬ�ĄŐĂŝďſů�ǀĄůŽŐĂƚŚĂƚƵŶŬ͘

sĂƚƚĂƉĂŵĂĐƐ�ŚĞůǇĞƚƚ�ŚĂƐǌŶĄůŚĂƚƵŶŬ�ƂƐƐǌĞŐǇƾƌƚ�ƉĂƉşƌŐĂůĂĐƐŝŶƚ͘� �ǌĞŬ� ůĞƐǌŶĞŬ�Ă�ǀŝƌĄŐƚĄƉŽŬ͘���
ũĄƚĠŬŚŽǌ� ŬĠƐǌşƚŚĞƚƺŶŬ� ŬŝƐ� ŬĄƌƚǇĄŬĂƚ͘� DŝƵƚĄŶ� ŬŝǀĄůĂƐǌƚŽƚƚƵŶŬ� ĞŐǇ� ǀŝƌĄŐŽƚ͕� ŵĞůǇĞƚ� ŐŽŶĚŽǌŶŝ�
ƐǌĞƌĞƚŶĠŶŬ͕� ĐƐŝƉĞƐƐǌĞů� ĨĞůĐƐŝƉƉĞŶƚũƺŬ� Ă� ŬĄƌƚǇĂ� ƐǌĞƌŝŶƚ�ŵĞŐĂĚŽƚƚ� ƐǌşŶƾ� ȟǀŝƌĄŐƚĄƉŽŬĂƚȟ͕�ŵĂũĚ�
ďĞůĞĚŽďũƵŬ�Ă�ǀŝƌĄŐ�ŬƂǌĞƉĠďĞ͕�Ăŵŝ�ůĞŶƚ�ŬŝĞƐŝŬ͘���ŐǇĞƌĞŬ�ƷŐǇ�ƚƵĚũĂ�ůĞĞůůĞŶƅƌŝǌŶŝ�ŵĂŐĄƚ͕�ŚŽŐǇ�ũſů�
ĐƐŝŶĄůƚĂ�Ğ�Ă�ĨĞůĂĚĂƚŽƚ͕�ŚŽŐǇ�Ăǌ�ĂƐǌƚĂůŽŶ�ŬŝƌĂŬũĂ�Ă�ŬĄƌƚǇĂ�ƐǌĞƌŝŶƚ͘ �ǌ�ŶĞŵ�ĐƐƵƉĄŶ�Ă�ŵĂƚĞŵĂƚŝŬĂŝ�



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�
ŐŽŶĚŽůŬŽĚĄƐƚ� ƐĞŐşƚŝ͕� ŚĂŶĞŵ� ĨĞũůĞƐǌƚŝ� Ă� ĨŝŶŽŵŵŽƚŽƌŝŬĂŝ� ŬĠƉĞƐƐĠŐĞŬĞƚ� ŝƐ͘� DŝŶĚĞŬƂǌďĞŶ�
ĨĞůƐŽƌŽůŚĂƚũƵŬ�Ă�ŶƂǀĠŶǇ�ƌĠƐǌĞŝƚ͘�;ƐǌŝƌŽŵ͕�ƐǌĄƌ͕�ůĞǀĠů͕�ŐǇƂŬĠƌǌĞƚ͘Ϳ�

�ǌ� ĞŐǇ� ŬĄƌƚǇĂũĄƚĠŬ͕� ŵĞůǇŚĞǌ� ŵŝŶĚĞŶŬŝŶĞŬ� ƐǌƺŬƐĠŐĞ� ǀĂŶ� ĞŐǇ� ǀŝƌĄŐĐƐĞƌĠƉƌĞ͘� ^ǌşŶĞƐ�
ĚŽďſŬŽĐŬĄǀĂů� ũĄƚƐƐǌƵŬ�ĠƐ�ŶĞŵ�ƐǌĄŵŽƐƐĂů͘��ŵŝůǇĞŶ�ƐǌşŶƚ�ĚŽďƵŶŬ�ŽůǇĂŶ�ƉƂƚƚǇƂƚ�ŚƷǌƵŶŬ͘��ŵŝ�
ǀĂŐǇ� ůĞǀĠů͕� ǀĂŐǇ� ǀŝƌĄŐ͘�,Ă� ǀŝƌĄŐŽƚ�ŚƷǌƚƵŶŬ͕� ŶǇĞƌƚƺŶŬ͘��ŵ� ůĞŚĞƚ�ƷŐǇ� ŝƐ� ũĄƚƐǌĂŶŝ͕� ŚŽŐǇ� ŬŝĠ�Ŷƅ�
ŵĂŐĂƐĂďďƌĂ͘� �� ũĄƚĠŬ� ǀĠŐĠŶ� ƂƐƐǌĞŵĠƌũƺŬ� ŬŝĠ�ŵĂŐĂƐĂďď͕� ŬŝĠ� ĂůĂĐƐŽŶǇĂďď͕� ŬŝĠ� ƵŐǇĂŶĂŬŬŽƌĂ͘�
DĞŐƐǌĄŵůĄůŚĂƚũƵŬ�ŚĄŶǇ�ůĞǀĞůĞ�ǀĂŶ�Ɛƚď͘

�ŐǇƐǌĞƌƾ� ĐŝƉƅƐ� ĚŽďŽǌďſů� ŝƐ� ĞůŬĠƐǌşƚŚĞƚƅ� Ğǌ� Ă� ũĄƚĠŬ͘� �ŚŚĞǌ� Ă� ũĄƚĠŬŚŽǌ� ŬƺůƂŶďƂǌƅ� ƐǌşŶƾ�
ǀŝƌĄŐŽŬĂƚ� ŬĠƐǌşƚƺŶŬ͕� ŵĞůǇĞƚ� ŵĞŐĂĚŽƚƚ� ƐǌĞŵƉŽŶƚŽŬ� ƐǌĞƌŝŶƚ� ŚĞůǇĞǌŚĞƚƺŶŬ� Ğů� Ă� ƚſ� ŵĞůůĞƚƚŝ�
ƌĠƚĞŶ͘�;ďĞůĞƐǌƷƌũƵŬ�Ă�ŚƵƌŬĂƉĄůĐŝŬĄƚ�Ă�ĚŽďŽǌďĂͿ�

sŝƌĄŐŽƐ�ŵĞŵſƌŝĂ�ŬĄƌƚǇĂũĄƚĠŬ

ȟ<ĞƌĞƐĚ ŵĞŐ�Ă�ƉĄƌũĄƚ͊ȟ�

5DM]ROiV��PLQWi]iV��IHVWpV��Np]LPXQND���

��ĨĞŶƚ�ĞŵůşƚĞƚƚ�ũĄƚĠŬŽŬ�ĞůŬĠƐǌşƚĠƐĠŶ�Ŭşǀƺů�ůĞŚĞƚ�ǀŝƌĄŐŽƚ�ŚĂũƚŽŐĂƚŶŝ͕�ǀĂŐǇ�ƌĂŐĂƐǌƚĄƐƐĂů�ŬĠƐǌşƚĞŶŝ͘

(V]N|]LJpQ\� V]tQHV� SDStU�� V]tQHV� NDUWRQ�� ROOy�� SDStUW|UOĘ pV� UDJDV]Wy�� NDUWRQ�� YDJ\� GHNRU�
JXPL�pV�]VHQtOLD�GUyW��DQ\DJGDUDE��JRPE��WĦ��FpUQD�

sŝƌĄŐŽƐ ĨĂ ŶǇŽŵĚĄǌĄƐĂ ƉĞƚ ƉĂůĂĐŬŬĂů͕ ƚƵůŝƉĄŶ ŶǇŽŵĚĄǌĄƐĂ ƚĞŶǇĠƌůĞŶǇŽŵĂƚƚĂů͕ ƚƵůŝƉĄŶ ŬĠƐǌşƚĠƐĞ
ŚĂũƚŽŐĂƚĄƐƐĂů͕ ŚƵƌŬĂƉĄůĐĄƌĂ͘



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�

9HUVHOpV� 0HVpOpV�

=HON =ROWiQ� 7DYDV]L GDO

(J\��NHWWĘ��KiURP��QpJ\��NLV�Ę]LNH��KRYi�PpJ\"

(OpJ��KRJ\KD�WXGRP�pQ� WDYDV]�HOp�IXWRN�pQ�

(J\��NHWWĘ��KiURP��QpJ\��WH�NLV�Q\XV]L��KRYi�PpJ\"

6H�HUGĘEH��VH�UpWUH� D�V]pS�WDYDV]�HOpEH�

(J\��NHWWĘ��KiURP��QpJ\��WH�NLV�PDGiU��YtJDQ�OpJ\�
RO\DQ�V]pS�GDOW�GDOROMiO��V]HEE�OHJ\HQ�D�WDYDV]QiO�

:H|UHV�6iQGRU��.LFVL�PDJ�D�I|OG�DODWW
QDSVXJDUDW�KtYRJDW�
+D�D�WDYDV]�N|]HOHJ�
SLFL�FVtUD�Q|Y|JHW�
.DSDV]NRGLN�D�J\|NpU�
NLV�Q|YpQ\NH�IpQ\UH�pU�
1Ę�D�V]iUD��OHYHOH�
Q\~MWy]NRGLN�I|OIHOH�
%LPEyW�ULQJDW��V]LUPRW�Q\LW�
LOODWiYDO�EHERUtW�



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�

'ĂǌĚĂŐ��ƌǌƐŝ͗�/ƚƚ�Ă�ƚĂǀĂƐǌ

/ƚƚ�Ă�ƚĂǀĂƐǌ͕�ƚƵĚŽĚͲĞ͍
>ĞŚĞůĞƚĠƚ�ĠƌǌĞĚͲĞ͍
sŝƌĄŐƐǌĄũũĂů�ƌĄĚ�ŶĞǀĞƚ
ǀŝƌĄŐƐǌĂŐƷ�ŬŝŬĞůĞƚ͘
ZĄĚ�ĨƺƚƚǇĞŶƚ�ĞŐǇ�ďŽŬŽƌďſů͕
ĨƺƚƚǇƂƐ�ŵĂĚĄƌ�ƚŽƌŽŬďſů͘
ZƺŐǇĞƐ�ĄŐŐĂů�ŵĞŐůĞŐǇŝŶƚ
^�ĠƌǌĞĚ͕�ƚĂǀĂƐǌ�ǀĂŶ�ŵĞŐŝŶƚ͘

2VYiW (U]VpEHW� 1\LW D WXOLSiQ

0LO\HQ Q\�]VJpV�
0LO\HQ PR]JiV�
7XOLSiQ Q\LW�
SLURVSR]VJiV�
D NpN MiFLQW
FVXSD LOODW�
EiUVRQ\ EDUND
DYYDO EL]WDW�
± %H YLGiP OHV]
LWW D] pOHW�
+D]DM|WWHN
D ]HQpV]HN�

0HVH�

7RUGRQ�È���$�NLVPDGiU�NHUWMH KWWS���PHVHPRU]VD�EORJVSRW�FRP�����B��B��BDUFKLYH�KWPO

�ƉƌĂũĂĨĂůǀŝ�ŵĞƐĠŬ͗���dĂǀĂƐǌƚƺŶĚĠƌ�ŵĞƐĠũĞ
ŚƚƚƉƐ͗ͬͬĂǀĂƌĨĂůǀŝŵĞƐĞŬ͘ďůŽŐ͘ŚƵͬϮϬϭϱͬϬϯͬϬϮͬũŽͺƌĞŐŐĞůƚͺƚĂǀĂƐǌƚƵŶĚĞƌ



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�

eQHN�± ]HQH��pQHNHV�MiWpN��WiQF�

�Ŷ�ŬŝƐŬĞƌƚĞƚ�ŬĞƌƚĞůƚĞŵ͙

KWWSV���\RXWX�EH��0X4DH�O3Q,

Ä%H�OWHWWHP�NLVNHUWHPHW�D�WDYDVV]DO�
5y]VD��V]HJIĦ��OLOLRP�pV�UH]HGiYDO�
.L�LV�Q\tOWDN�HJ\HQNLQW��HO�V]HUHWQpP�DGQL�PLQG�
'H��PRVW�PLQGMiUW�
.LV�LV�Q\tOWDN�HJ\HQNLQW��HO�V]HUHWQpP�DGQL�PLQG�

'H��PRVW�PLQGMiUW�´

ÄeQ�PHJYHV]HP�YLUiJRGDW��KD�HODGRG�
+D�D]�iUiW�WH�PDJDG�VH�QHP�VDMQiORG�
9HUVHQ\IXWiV�D]�iUD��IXVVXQN�WHKiW�XWiQD�
'H��PRVW�PLQGMiUW�



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�

0R]JiV�

ͣ��ĚĂůůĂŵŵĂů͕�Ă�ƐǌƂǀĞŐŐĞů�ĠƐ�Ă�ŵŽǌŐĄƐƐĂů�ŬşƐĠƌƚ�ũĄƚĠŬŽŬĂƚ�Ă�ŐǇĞƌĞŬ�ĠůǀĞǌĞƚƚĞů�ĞůĨŽŐĂĚũĂ͕�ŵĞƌƚ�
ĠůĞƚŬŽƌĄƌĂ�ũĞůůĞŵǌƅ�ƚƵůĂũĚŽŶƐĄŐŽŬĂƚ�ĨŽŐůĂů�ŵĂŐĄďĂ͘���ũĄƚĠŬŽƚ͕�ŵŝŶƚ�ǀĂůſƐĄŐŽƚ�Ġůŝ�Ąƚ͕�Ă�ĨĞůŶƅƚƚĞŬĞƚ�
ƵƚĄŶŽǌǌĂ͕�ƚƅůƺŬ�ƚĂŶƵůũĂ͘���ũĄƚĠŬŽŬ�ůĞŚĞƚƅƐĠŐĞƚ�ŬşŶĄůŶĂŬ�Ăǌ�ƂŶŬŝĨĞũĞǌĠƐƌĞ͘���ŐǇĞƌŵĞŬ�
ŵŽǌĚƵůĂƚĂŝǀĂů�ŵŽŶĚũĂ�Ğů�Ăǌƚ͕�Ăŵŝƚ�ƐǌſďĂŶ�ŵĂŐĄƚſů�ŶĞŵ�ƚƵĚ�ŬŝĨĞũĞǌŶŝ͘�DŽǌĚƵůĂƚĂŝ�ƂƐǌƚƂŶƂƐĞŬ͗�
ůĠƉĞŐĞƚ͕�ƵŐƌĄů͕�ƐǌƂŬĞůů͕�ĨƵƚŬŽƐ͕�ƉĞƌĞŐ͘͟�;�ŽƌƐ��ǀĂͿ͘

�ǌ�Ă�ũĄƚĠŬ�ĞŐǇ�ĐĠůďĂĚŽďſƐ�ũĄƚĠŬ͕�ŵĞůǇĞƚ�ƐǌŽďĄďĂŶ�ĠƐ�ƐǌĂďĂĚďĂŶ�ĞŐǇĂƌĄŶƚ�ũĄƚƐǌŚĂƚƵŶŬ͘�
^ǌĠƚƐǌſƌƵŶŬ�Ă�ĨƂůĚƂŶ�ϰ�ĨĠůĞ�ƐǌşŶƾ�ǀŝƌĄŐƐǌŝƌŵŽŬĂƚ�;�ŵŝŶĚ�Ă�ϰ�ƐǌşŶďƅů�ϰ�Ěď͘�ƐǌŝƌŽŵͿ�ĞŐǇ�ŵĄƐŝŬ�
ŚĞůǇƌĞ�ƚĞƐƐǌƺŬ�Ă�ϰĚď͘�ǀŝƌĄŐƐǌĄƌĂƚ͘�,Ă�ĞůƚĂůĄůƵŶŬ�ĞŐǇ�ƐǌŝƌŵŽƚ͕�Ă�ƐǌĄƌƌĂ�ƚĞƐƐǌƺŬ͘�jŐǇ�ŬĞůů�
ĞůŚĞůǇĞǌŶŝ͕�ŚŽŐǇ�Ă�ǀĠŐĠŶ�ŬŝŶǇşůũĂŶĂŬ�Ă�ŬƺůƂŶďƂǌƅ�ƐǌşŶƾ�ǀŝƌĄŐŽŬ͘



0DUDGM�RWWKRQ��-iWVV]XQN�HJ\�WW�
^ǌŽďĄďĂŶ�ŝƐ�ũĄƚƐǌŚĂƚſ ũĄƌĄƐ͕�ŵĄƐǌĄƐ͗ &ŽŶĂůĂƚ�ŚƵůůĄŵǀŽŶĂůďĂŶ�ůĞĨĞŬƚĞƚƺŶŬ�Ă�ĨƂůĚƌĞ�ĠƐ�ĞǌĞŶ�
ǀĠŐŝŐ�ŵĞŶŶŝ͕�ŝůůĞƚǀĞ�ƚĞŶǇĠƌĞŶ ĠƐ�ƚĂůƉŽŶ�ŵĞŶŶŝ͘

DĠŚĞĐƐŬĞ�ƌĞƉƉĞŶ�ĞŐǇŝŬ�ǀŝƌĄŐƌſů�Ă�ŵĄƐŝŬƌĂ͘���ĨƂůĚƂŶ�ĞůŚĞůǇĞǌĞƚƚ�ǀŝƌĄŐƐǌŝƌŵŽŬƌĂ�ƵŐƌĄƐ͘�ƵŐƌĄƐ͕�
ƐǌƂŬĚĞůĠƐŵĞŐĂĚŽƚƚ�ŚĞůǇƌƅů�ŵĞŐĂĚŽƚƚ�ŚĞůǇƌĞ

<ĂƌƚŽŶƉĂƉşƌƌĂ�ŬĠǌ�ĠƐ�ůĄď�ůĞŶǇŽŵĂƚŽŬĂƚ�ŬĠƐǌşƚĞŶŝ͕�ŵĂũĚ�ƷŐǇ�ŵĄƐǌŶŝ͕�ŚŽŐǇ�ŵŝŶĚŝŐ�Ă�ŵĞŐĨĞůĞůƅ�ǀĠŐƚĂŐ�
ůĞŶǇŽŵĂƚĄƚ�ĠƌŝŶƚƐƺŬ�Ă�ŵĞŐĨĞůĞůƅ�ǀĠŐƚĂŐŐĂů͘�;�:Žďď�ŬĠǌ�Ă�ũŽďď�ŬĠǌƌĞ͕�ďĂů�ŬĠǌ�Ă�ďĂů�ŬĠǌƌĞ͕�ũŽďď�ůĄď�Ă�
ũŽďď�ůĄďƌĂ͕�ďĂů�ůĄď�Ă�ďĂů�ůĄďƌĂ͘Ϳ

/ƐŬŽůĄďĂ�ŬĠƐǌƺůƂŬ͊ EĂŐǇĐƐŽƉŽƌƚŽƐŽŬ�ŝƐŬŽůĂŝ�
ĞůƅŬĠƐǌşƚĠƐĠŚĞǌ͗
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,VPHUNHGM�QN�D�PDJRNNDO�

+D�YDQ�NRQ\KDNHUWHWHN��LWW�D]�LGHMH�HOYHWQL�D�N�O|QE|]Ę�]|OGVpJHN�PDJMDLW��+D�PHJYHWWpWHN�D�
PDJRNDW��PpJ�MiWV]KDWWRN�LV�YHO�N��PLHOĘWW�D�I|OGEH�NHU�OQHN��(OĘV]|U�LV�Qp]]pWHN�PHJ�ĘNHW�
DODSRVDQ��0HO\LN�D�OHJNLVHEE��OHJQDJ\REE��PHO\LN�J|PE|O\Ħ��PHO\LN�KRVV]~NiV�IRUPiM~"�$�
V]tQ�N�VHP�HJ\IRUPD�

3iURVtWy�MiWpN

3HUV]H�D]W�LV�WXGQL�NHOO��PHO\LN�PDJEyO�PL�IRJ�NLNHOQL��1p]]pWHN�PHJ�D�]DFVNyQ�OpYĘ�NpSHNHW�
pV�WHJ\pWHN�PHOOpM�N�D�PDJRNDW�

+D�YDQ�RWWKRQ�XJ\DQRO\DQ�]|OGVpJHWHN��DNNRU�WHJ\pWHN�PHOOp�D]�³LJD]LW´�LV��0HO\LN�PDJ�
KDVRQOtW�OHJLQNiEE�D�PHJpUHWW�]|OGVpJUH"�0RVW�MiWVV]DWRN�LV��9HGG�HO�D]�LJD]L�]|OGVpJHNHW�pV�
NpUG�PHJ�D�J\HUHNHNHW��KRJ\�WHJ\pN�ĘN�D�PDJRFVND�PHOOp��VHJtWHQHN�D�NpSHN��
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ZĂũǌŽůũ�ĂŶŶǇŝ�ƉƂƚƚǇƂƚ�Ă�ŬƂƌďĞ͕�ĂŚĄŶǇ�ĨŝŐƵƌĄƚ�ůĄƚƐǌ�Ă�ŬĠƉĞŶ�

Ăďďſů͕�Ăŵŝ�ŬƂƌ�ĨƂůƂƚƚ�ǀĂŶ͊

,Ğƚŝ�ũĄƚĠŬͲŽƚƚŚŽŶŝ�ĂŶǇĂŐďſů͗

:ĂǀĂƐŽůũƵŬ͕�ŚŽŐǇ ĞǌĞŶ�Ŭşǀƺů�ŵŝŶĚĞŶ�ŚĄǌŝŵƵŶŬĄďĂ�ǀŽŶũƵŬ�ďĞ�Ă�ŐǇĞƌĞŬĞŬĞƚ͘�>ĞŐǇĞŶ�ĞŐǇ�
ƌĞŶĚƐǌĞƌ͕�ĞŐǇ�ŶĂƉŝƌĞŶĚ͘


