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$/(.6$1'(5 60$.26=
8QLZHUV\WHW OHG\F]Q\
LP 3LDVWyZ #0 VNLFK ZH :URF&DZL)>

%UR ELRORJIH®?P PROOLZRS$FL L IDJUROHQLELC

:SURZDG]JHQLH

&] $FL OXG]JNLHM QDWXU\ MHVW FK p Z\ZR&\ZDQLD FKDRV
SUHG\VSR]\FMH F]aRZLHND GRSURZDG]L&\ PL G]\ LQQ\PL GR
W\SX BURGNU\FLD SRND]D&\ OH MXO ODW WHPX Z\NROQ\
] PDWHULD&YyZ 4DWZR GRVW SQ\FK WDNLFK MDN NDPLHQLF
/IRPEDUG /DWD REVHUZDFML QDWXU\ L FK p MHM |
RSUYF] ZLHOX ZVSDQLD&\BE\RRNDIRMREU]JVIWXNL ZRMHQQHM
EURQL NRQZHQFMRQDOQHM ] FIDVHP |DF] WR ZSURZDG]Dp G
Q L ELRORJLF]Q 1DMVWDUV]H SRWZLHUG]RQH $ZLDGRPH X
WR Z\NRUJ\WWDQLH VWDGD EDUDQyZ ]DNDORQ\FK WXODUHP
SU]JH] +HW\WyZ Z ;,9 ZLHNX S Q H %DUUDYV

‘HGAXJ &'&HQWHUV Rl 'LVHDVH &RQWBRQ VWQI5 . RHWHRMNMLL R
L 3UHZHQFML &KRUYE EUR ELRORJLF]Q PROQD SRGJLHOLD
SDWRJHQX QD

3DWRJHQ\ R Z\VRERSFML|MBEGOHUWHOQRS$FL $

3DWRJHQ\ R $UHGQLHM ]MDGOLZRS$FL L $PLHUWHOQRSF

$QLHM Z FHODFK PLOLWDUQ\FK %

3DWRJHQ\ PRJ FH E\p Z\NRUJ\WVWDQH Z FHODFK ZRMVNR?Z

FML JHQHW\F]JQHM & B6WDUNYV
3RG]LD& WHQ QLB NHGQIBRQWRNV\Q Z\WZDU]JDQ\FK SU]H] PL}I
]JP\ Z\NRUJ]\WVWDQLH WHJR URG]DMX $URGNyZ PROQD X]QDp
PL G]\ EURQL FKHPLF]Q D ELRORJLF]Q :DUWR ]DVWDQRZL
ZLQQD SRVLDGDp LGHDOQD EUR ELRORJIRGDPDQLID HEZRVSOLZ
ORJLF]JQHJR SRZLQQD E\p EH]ZRQQD EH]EDUZQD L EH] VPDI
MHVW 3DWZR$p Z RWU]J\P\ZDQLX GXOHM LORS$FL SDWRJHQX
NXMH P LQ ILORZLUXVD ODUEXUJ OLPR SRWHQFMDOQHJR X
WHQ MHVW WUXGQRZMKRBRAWEZDU]DQLD VWRVXMH VL PL G]\
GRZOH NRPYUNRZH ] QHUHN PD&S 6FKQLW®IOMQ\P LVWRW
Q\P SDUDPHWUHP Z RFHQLH SRWHQFMDA&X EURQL W\SX % M
FIDV X$SLHQLD HNOLSV\ GDQHJR PLNURRUIMQL(PROD SU]\S
PLPR JZDAWRZQHJR SUJHELHJX SURFHVX FKRURERZHJR L
JGROQR$FL GUREQRXVWURMyYZ GR Z\ZR&\ZDQLD ]PLDQ FKR
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]JPDFK O\Z\FK QLH VSHAQLD WHJR ZDUXQNX : Z\QLNX ]DNDOHC
OBPLHUPp QDVW SXMH ZALPINXQDMWXXGQL SR SLHUZV]\FK REM
0DJLOO  'XO0D L VWRVXQNRZR V]\ENR SRVW SXM FD $PL
Z VZRLVW\ VSRVYE VDRFRUUWN@LAHQUD QL HDMW RKXRIREL H
WHJR ZLUXVD MDNR EURQL ELRORJLF]QHMZ ARQHNE\p PD&R VN
] W\P VDW\V | DRH MR@XMIUHVRUD 0DJLOO

'R NODV\V\ILNDFML WUXFL]Q WRNV\Q VXEVWDQFML FKHPLF]Q\
SRG Z]JO GHP LFK VNXWHF]QRS$FL Z HOLPLQRZDQLX RUJDQL]PYy
GR$ZLDGF]DOQ\FK V&aX0\ SDVUPGWRNHDUWRS$p R'NUH
$OD MDND LORS$p GDQHM WRNV\IQ\ F]\ SDWRJHQX Z\ZR&XMH $
] GDQHM SRSXODFML 'DQH WH QDOHO\ EUDp SRG XZDJ SUJ\ W
JLF]JQHM 2GSRZLHGQLR SUJ\JRWRZDQD EURD BRVRRBDR UDOHQ
FHFK\ NWyUH XPROOLZLDM &4DWZH L WUZD&H SU]JHFKRZ\ZDQI
] QLHM ELR DHURJROL : PRMHM SUDF\ SUJHGVWDZL SU]\N&D
RUD] WRNV\Q Z\WZDU]DQ\FK SU]H] RUJDQL]P\ PRUVNLH JayzC
NWyUH SRWHPRMDEO\QLZ\NRUJ\VWDQH GR WZRUJHQLD WHJR W\S
QRZL FH ]JDJUROHQLH GOD OXG]NRS$FL

%DNWHULH RSRUQH QD DQW\ELRW\NL

%DUG]R LVWRWQ NZHVWL NWyUD PROH PLHp ZS&\Z QD VN
VWDQLD EURQL ELRORJLF]QHM SRGF]DV ZDRBYWLDJGWRBM@HM P RO
W\NYyZ QRZHM JHQHUDEML :L NV]R$p DQW\ELRW\NyZ VWRVRZC
OHF]JHQLX ]DNDOH V SRFKRGQ\PL F] VWHFMWNKRGNU\W\FK Z
ZLHNX /DXUHDW 1DJURG\ 1REOD 6LU -DPHV :K\WH %ODFN WZl
GR VNXWHF]Q\FK SRRZXAKL DMW\ELRW\NYZ MHVW UR]SRF]\QDQLF
]\ VWUXNWXU DQW\ELRW\NyZ SRZV]HFKQLH VWRVRZQ\FK L QD

FIHN SRV]XNLZDQLH QRZ\FK &ODUG\ : WHQ ZaD$QLH
UJRQH W]Z QRZH JHQHUDFMH DQW)\E LNROADMUWRZP \RNQW URP\F\QD
WHOLWURP\&EOQD G\ YLUP\ IDUPDFHXW\F]QH JHQHUDO

VLHMV]\FK FIDVDFK QLH SURZDG] EDGD QD QRZ\PL OHNDPL ¢
PL Z\M WNLHP V QS EDGDQLD QDG OHNLHP (ILSUHVWLQ SUR
6DQRILO F]\ /\RYWBBPKLQP %LRV\QH[XV &ODUG\ -H\
VSRZRGRZDQH W\P LO EDGDQLD NOLQLF]QH QDG QRZ\PL OHNI
SRQDG POG L GaDMH RUD] IDNWHP LO ]DQLP GDQ\ DQW
ZSURZDG]L VL QD U\QHN MXO0 SRZVRSRW QW] F§HESD NIDHQLH IR\
VW SXMH GXOD JPLHQQRS$pPp JHQHW\F]QD L 48DWZR X]\WNXM RQH
FKDQL]P\ RGSRUQRS$FL QD Uy0OQH VXEVWDQFMH FKHPLF]QH L F]
OROQD SU]\WDF]Dp ZLHOH SRZRGyZ OHNRRSRUQR$FL EDNWHU
PLHQLDQ\FK QDOHO

x :\NRUJ\WW\ZDQLH DQW\ELRW\NyZ SRGF]DV WZRU]JHQLD SUR

VARZ\FK VSRO\ZF]\FK UROQ\FK
X U3URILODNWVRWORIZDQLH DQW\ELRW\NyZ
Xx 6WRVRZDQLH DQW\ELRW\NyZ EH] ZVW SQHM GLDJQRVW\NL
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x 'RGDZDQLH DQW\ELRW\NyZ GR IDUE ODNLHUyZ
\OHM Z\PLHQLRQH JSUJHB\BIRZRGXM XQLHV]NRGOLZLHQLH ED
OLZ\FK QD GDQ VXEVWDQFMH MHGQDN RSRUQH QD SRGDQ\
FMRQXM Z GDQHM QLV]\ HNRORJLF]QHM OLNURRUJDQL]P\
WUZDp UR]J]ZLMDM VL WZRU] F V]JF]JHS OHNRRSRUQ\

ILHNWYyUH JEWX@MULDHEYLHOOD S@HRXRRHM DIRU\ E\3\
XPLDUNRZDQLH &DWZH Z OHF]JHQLX : VW\F]QLX WHJR URN)
Z BWDQDFK =MHGQRF]JRQ\FK SRMDZL& VL V]F]HS WHM EDNWF
]JODQH DQW\ELRW\NL : Z\QLNX WHD®SLULNGRHBR KGR JIRQX
FMHQWNL %UDQVZHOO

.ROHMQ\P SU]J\N&DGHP Z NZHVWLL ]JPLDQ Z&D$FLZR$FL EDN
NWyUH V]MKISULFKLINFERMQVDOD RERM WQHJR GOD QDV]HJR
(QWHURNUZRWREHKI® QDOHO GR W\FK MM WINRER PLNUR
RUJDQL]PyZ =DZDUWD Z QLFK WRNV\QD 6KLJD 6W[ E G. ZH!
VKLIRSRGREQD Z\ZRa4XMH KHPROL] HU\WURF\WyZ XV]NRG]

D ZNUDMQ\P Z\SDG N X0 I$ R/IR-EDV D IRNDOQD HSLGHPLD
(+(& Z U ZRAREMHFK SUJ\F]\QLAD VL GR $PLHUFL NLONXG]

G]L
: URNX JRVWDA& Z\NU\W\ JHQ NWyU\ LQGKRR®@H ZLHORO
PFU 6FKDUSLQJ%DNWHULD WD QLH PD JE\W GXOHJR SRWHQI
QHJR MHGQDN &DWZR PROH SU]JHND]PONVRRMHD QHIP\RRQ Q\F
R JGHF\GRZDQLH ZL NV]JHM ZLUXOHQFML E G. VDPD WDNLH
= URNX QD URN FRUD] ZL FHM OXG]JL JLQLH ] SRZRGX ]DNDO
ULDPL QD NWyUH QLH G]LDE3DM ODGQH DQW\ELRW\NL :+2 V]
SRZRGX JLQLH RVYE )R] &KXG]L VNL 1DZHW
EGFH GR WHM SRU\ ARVWDWQL GHVN UDWXQNXp SUJHVW
Z\OHM Z\PLHQLRQ\FK V]F]HSyZ 3U]\N4DGHP PROH E\p NROLV\
ZDQD SROLP\NV\Q ( NWIyUZ YOSZDGNX JG\ QDZHW NDUEDSHC
QLH V Z VWDQLH ]ZDOF]\p LQIHNFML =RVWD&aD RQD ZSUR:
Z ODWDPMKFK ;; ZLHNX L GR QLHGDZQD E\4D RVWDWHF]QRS$F
W\P DQW\ELRW\NLHP PROH VNR F]J\p VL XVFYRBEGLHMLMARHUH
VXMH VL M ]H Z]JO GX QD UR]JSRZV]HFKQLDQLH V]F]HSyZ RS
DQW\ELRW\NyZ QS IOXRURFKLQRORQ\ -HGQDN SRMDZLDM
ZHW QD DQW\ELRW\NL SROLSHSW\GRZH
'QLD ,, URNX QD VSRWNDQLX JRUJDQL]RREDQGP SU]H]
+HDOWK 2UJDQAVEWHRQH JRVWD&D RSUDFRZDQD OLVWD ZLH
EDNWHULL SUJHFLZNR NWyU\P RGQDOH]JLHQLH OHNyZ MHVW
OHM Z\PLHQLRQD OLVWD JRVWDA&aD VWZRU]JRQD ZHG&XJ NU\W
HSLGHPLRORJLF]QHJR
6WSLH ]JDJUROHQLD .U\W\F]Q\
$FLOQHWREDFWHU ERSRQ®IQID NDUEDSHQHP\
3VHXGRPRQDV DHURBRRY\DQD NDUEDSHQHP\
(QWHUREDFWHULRSRBH QD NDUEDSHQHP)\ SUF
AODNWDPD]\ R UR]JV]JHU]JRQ\P VSHNWUXAWGQDAIQLD (¢
VSHFWUX® EFWDPDVHV
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BWRSLH ]DJUROHQLD :\WRNL

(QWHURFRFFXV IBERUXR QD ZDQNRP\F\Q

BWDSK\ORFRFFXV PMXRMHXY QD PHW\F\OLQ $UHGQLR RS

L RSRUQ\ QD ZDQNRP\F\Q

+HOLFREDFWHWRSRWURUILQOD NODU\WURP\F\Q

&DPS\ORED¥®3 RSRUQH QD IOXRURFKLQRORQ\

6DOPRQH®GBRMQH QD IOXRURFKLQRORQ\

1HLVVHULD JRQRWRSKRHDHQD FHIDORVSRU\Q\ RSRUQH QD

FKLQRORQ\
BWRSLH ]DJUROHQLD 8PLDUNRZDQ\

BWUHSWRFRFFXV SQOXRRREDWQH QD SHQLF\OLQ

+DHPRSKLIOXWMWXHQRBRUQ\ QD DPSLF\OLQ

6KLIJHO/GB RSRUQH QD |10 XRURFKRQRORIQ \
&DANRZLWD EHJUDGQRS$p PHG\F\Q\ ZREHF SRZVWDM F\P ZFL O .
V]F]HSyZ EDNWHULL PROH JRVWDp Z\NRUJ\WVWDQD Z Uy0OQ\FK W
Q\FK L WHUURU\\DWWRQJEKZDO\p LO Z\OHM Z\PLHQLRQH PLNUR
]JP\ QDOHO GR EDNWHULL R QLH]JE\W Z\JyURZDQ\FK SRWU]JHEDF
MH KRGRZDp QD GR\GROSURNVMKFWM DS$PUQHMWREDFWHU EDX
PDQQLIDJDU F]JHNROBIGRZHNULD JRQRMWMDKFR HDH
F]\ EXOLRQ *1 6D®PPMQHOODH 6K LJMHOMOD MSIRRVWLFV
6WZDU]D WR UyZQRF]H$QLH PROOLZR$FL WZRUJHQLD EURQL EL
OHM Z\PLHQLRQH RSRUQH QD DQW\ELRW\NL GUREQRXVWURMH

$FLQHWREDFWHW BUWPDRQRSWAHULXQLVW\F]Q PLPR WR FRUD]

$FLHM QRWXMH VL FRUD] F] VWV]H SUJ]\SDGNL ]DNDOHQLD Z\Z
F]I\QLD VL RQD GR UR]JZRMX |DSDOHQGPHRARZ \RISROWIDYZJR ZR
VISLNX L NR$FL ,QIHNFMD &DWZR SU]JHQRVL VIDFIXMMRZLHND
VL LO Z\ZR&AXMH QDZHW ]JDNDOH QD RGG]LD&DFK LQWHQV\
ELRW\NLHP VNXWHF] GPXPREEQELLPLSHQHP QDOHO F\ GR NDUEL
SHQHPYZ G]LVLDM V VSRW\NDQH V]F]JHS\ RSRUQH QD WHQ DC
ROEU]\PLH ]DJUROHRYZLD GXEJGRQHIJR 7DFFRQHOOL -DN

3VHXGRPRQDV DHUYVOIL GRYBFIND URS\ EA NLWQHM MHVW ]QD
PLQLPDOQ\FK SRWU]JHE O\FLRZ\FK RUD] QLH]Z\N4HM RGSRUQR
IN\QIHNFML 3RZV]HFKQLH VSRW\NDQH R$B]ID ZANDKMURSR U Q
DQW\ELRW\NyZ WM DPLQRJOLNR]\G\ IOXRURFKLQRQ\ QLHN\
VWHU 6]F]JHS R NWyU\P SLV]H :+2 MHVW.RISRUQ\ QDZH"
SHQHP L ELDSHQHP F]\OL $URGNL NWyUH E\a\ X0\ZDQH Z V\\
3 DHUXJLRSRWIR QD EDUG]LHM SRSXODUQH L EH]SLHF]QH DQW
ULD WD V]\ENR VL UR]ZLMD L a&4DWZR PROQD VSRWNDp IRUP\ Z
GRZLVNX F]\ V]SIDFBEAQRHK OL



9 7DQDS$ : H@YNRBLHN ZREHF |[DJUROH ZVSyaF]HVQRS$
BBBEBBBEBBBEBRBBERBBMBEBBEBEBBEBBBBBBBBBBBBRBERBHBMEBBEBBBEBEBBBBBBBBBBBBBBB

7RNV\Q\ EDNWHU\MQH

%RWXOLQD

.ROHMQ PHWRG Z\WZRU]HQLD VMHMVD LZ \BLRRUJ RIW B]@LHM W R N \
VIQWH]RZDQ\FK SU]JH] EDNWHULH L JRPORVBDMREBR | URG]I
ZVIHFKQLH Z\WW SXM FH Z OXG]NLP RUJDQL]PLH L JOHELH
'L NVIR$p WR JDWXQNL Q@LHFVMIMWRESMAWMLFXP & WI\UREXW\
& JKRQMIGQDN F] $p SRZRGXMIBLFKFEURE\ & SHUIULQJHV & W
OXUUD\

IHXURWRNV\Q\ Z\WZDU]DQH SU]JH] SUJHGVWDZLFLHOL WHJI
& ERWXOLQWHPWDQRYV SO WHVOPROHO GR QDMVLOQLHMV]\FK V
ELDANRZ\FK HQDXBFNR$SFL +ROVW 2WU]J\P\ZDQLH LFK Z ODER
UDWRULDFK QLH MHVW WUXGQH 8SURV]F]JRQ\ VFKHPDW SRV\
QLD F]\WVWHM WRNV\Q\ ERWXOLQRZHM SUH]JHQWXMH VL QDVW

3UYyEN EDNWHULL LQNXEXMH VL K Z SRBERAGIOXNR]D
PLHV]DQLQD ZLWDPLQ PLQHUDZyYUKX QWL ERINEDWYIR ZH

'R SRO\ZNL GRGDMH VL VFKARG]RQHJR URJWZRUX JOXNR]\ I

'RGDMH VL ZL FHM SRO\ZNL L LQNXEXMH Z WHPSHUDWXU]H

'RGDMH VL PRORIKIAR URRVWIVDZLD QD GQL

8VXZD VL VXSHUQDWDQW SRSU]REZRWRZDRLLGHX W fé&
PLQXW
3UJHP\ZD VL ZRG EXIRUHP S+ D QDVW SQLH 1D2+

2GZLURZXMH VL Z\WU FRQH WRNV\Q\ L RF]J\W]F]D QD NRO:
ILF]QHM RGGMHRQ +ROVW
']JO GQD SURVWRWD Z RWU]J\P\ZDQLX L VIHURND GRVW SQRS$
PLYyG WR FHFK\ NWyUH SRZLQQD SRVLDGDp GREUD EUR EL|
VIQDFK EDNWHU\MQ\FK +ROMWDQLF]HQLD NWyUM GRW\F] W
VIQ\ WR WHUPRODELOQRS$pPp ZUDOOLZRS$p QD Z\WRN WHPSHL
NOLQLF]Q\ IDWUXFLD RSDGDQLH SRZLHN SRGZyMQH ZLG]HQ
QLD QXGQRS$FL L Z\PLRW\ 'DZND $PLHUWHOQD QRHVW Z\M W
VL QJ NJ GRO\OQLEBJLNJ GURJ Z]JLHZQ $UQRQ
'\QLND ] WHJR LO J ERWXOLQ\ MHVW Z VWDQLH VSRZR
OLRQD LVWRW OXG]NLFK 'RGDWNRZR EUDN FKDUDNWHU\V\
VXEVWDQFMD MHVW EH]ZRQQD EH]EDUZQD EWMWDPDNX SR,
QLH MHM PROH VWDp VL SRZV]HFKQH 7HUURU\$FL SRGHMPR
ERWXOLQ\ MDNR EURQL ELRORJLF]JQHM OL G]\ D U FJ:
NXOWX $XP 6KLQULN\| MDS QDMZ\0V]D SUDZGD SUYERZDOL
OXGQRS$p F\ZLID® $OIPWDNL WH QLH SRZLRGA&\ VL ]H Z]JO G
VNRQD& DSDUDWXU SURGXNXM F DHUR]JRO EUDN ELHJ&RS$
QL]PyZ D WDNOH ] SRZRGX ZHZQ WU]JQ\FK NRQIOLNWyZ $UQR!
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5\FLQD 7\SRZ\ REMDZ NOLQLF]Q\ ]DVRSPOFDQE RVERILG N

KWWSV ZIlNQSHGLD RUJ ZLNL %RWXOLVP

*URQNRZFRZD HQWHURWRNV\QD % 6(%

%DUG]R SUDZGRSRGREQH LO SHZQHJR GQLD WRNV\QD WD W
ZDQD SUJH] WHUURU\VWYZ 6(% MHVW Z\6MZDIK DAFOF BEENY ED NV
DXUHXNWMUMLONDG]LHVL W SURFHQW OXG]L MHVW QRVLFLHODP
QDOHO F\FK GR WHJR JDWXQNX MHVW JGROQH GR Z\WZDU]DQLI

*URQNRZFRZD HQWHURWRNV\QD % MHVW \QRVWNRZR WRN

iJ NJ 4aDWZR M RWU]\FHEDPRY WPFW] NXOWXU EDNWHU\MQ)
WUXFLH QLH PD REMDZyZ VSHF\ILR]Q\EKHJX®NDF]GDJIJDZNL

VSDGHN FL$QLHQLD NUZL NDV]HO #PLHUp PROH QDVW SLp QD

FLX $KDQRWX (QWHURWRNV\QD % MHVW WIX$FLRZR RGSF

f& RUD] FI\QQLNL FKHPLF]QH F]\OL EDUG]R WUXGQR M XV X!
F]\ SRNDUPX $UJXGLQ 'L NV]JR$p W\FK FHFK MHVW VSRZ
6(% MHVW VXSHUDQW\JHQHP L DNW\ZXMH XN&DG LPPXQRORJLF
F\ILF]Q\ VW G WHODEFPUGRWEXOQRS$p L MHV]F]H ZL NV]\ SRWHQ
UJ\WVWDQLD MDNR EURQL PDVRZHM ]DJADG\ $KDQRWX
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7TRNV\Q\ Z\WZDU]DQH SUJH] LQQH PLNURRUJDQL]P\

2GU EQ JUXS WRNV\Q NWyUD PROH E\p XO\WD GR SURGX]
QHM VWDQRZL WRNV\Q\| Z\M/MRS|OQGNSWRE L LQQH RUJDQL]H
VNLH 'R WHM JUXS\ VXEVWDQFML PROHP\ |DOLPDp P LQ EL
ULQH ELRWR{WQ@WRGRWRNV\Q F]\ REUGRW®RWV\Q 'R
ELRWRNV\Q PRUVNLFK ]DOLF]DP\ VXEVWDQFMH D\WZDU]DQH
$OH[DQGULXP FDWH QH®P\DF KL\VDH XEBRDYUD M HVW VSRO\ZDQ\ SU]
PL FIDNL QS BPXEMNXV HEXOIARZRQRJL RIPWRSENFDXO
JDULVOLFKDOVNL 2GN&4DGDM VL RQH Z LFK PL $QLDFK S
]JDWUXFLD X HNRQWZXEZ\OV]HJR U] GX OROQD MH SRGJLHOLp ]H
ZAD$FLZRS$FL QD Z\ZR&XM FH SDUDOLO 363 ]JDEXUJHQLD ¢
UJHQLD QHUZRZH 163 F]\ ELHJXQN '63 $=$ OLFKDOVNL

6DNV\WRNV\QD

6DNVI\WRNV\Q\ QDOHO GR SDRIRINWINY RAWKZRUM Q\FK P LC
SUJBMURGLQXF]WOH[DQGULXP FBWH®IQQOK® PROQD Z\Uy0QLp
QHRVDNVI\WRNV\Q QHR67; VDNVI\WRNV\Q 67; JRQ\DXWR
GHNDUEDPR\O VDNVRWRNV\Q\ GF67; 3.1 6 EDUG]R G
FIDOQH ZLEHRG DONRKRODFK DOLIDW\F]Q\FK R NUyWNLP &D

PJ PROH RND]Dp VL $PLHUWNGRXVWQLH D PQLHMV]H LO
DNXPXOXM VL Z RUJDQL]JPLH SRZRGXM F ]JDEXUJHQLD QHXL
] RGG\FKDQLHP F]\ REMDEDPL]DPAXUJBQLDPL SUDF\ VHUFD
GULROR =H Z]JO GX QD VZRM WRNV\F]QR$p &aDWZRS$Dp
GX0 VNBORWRJRQ\DXOD[ WIVPXGIRSEY Z LGHQW\ILNDFML
ILF]JQH V]\ENR SRVW SXM FH REMDZ\ F]\ RGSRUQRS$p QD Z
PROQD M X]QDp ]D VXEVWDQFMH R ROEU]J\PLP SRWHQFMDOH
ORJLF]JQHM *DUFLD .ROHMQ\P ]DJUROHQLHP ]H VWURQ\ ¢
SUJHFKRG]HQLH SU]JH]PEDULPL GMUHZQ\PL ] W\FK Z4D$QLH SR
GyZ VDNVRWRNV\QD JRVWQBDZXPRLHW FRQD.RQZHQFML R ]DN

EURQL FKHPLF]QHM 23&: &LHNDZ\P SUJHGVWDZLFLHOF
$63 MHVW NZDV GRPRLNRZ\ OLPR SURSRUFMRQDOQLH Z\VR
/" iJ NJ ]ZL JHN WHQ ]H Z]JO GX QD Z&4D$FLZR$FL DPQH]

SV\FKRPRWRU\F]QH PROH E\p X0\W\ Z PL HOR DQNDFH YMRV R Z
EURQL ELROROHFD@HENH U

ODLWRWRNV\QD

ODLWRWRNV\QD MHVW MHGQ\P ] QDMEDUG]LHM VNRPSOLNF
]OQDQ\P QDXFH QLHELDA&ANRZ\P L QLHEHB FXZP SR OIPVBRRRR\
G]HQLD QDWXUDOQHJR D GRGDWNRZR MHVW QDMVLOQLHMYV
UDWD 'R VSHNWUXP MHJR G]LDAD PROQD ]DOLF]\p
DNFML VHUFD ]DSD$p REMDZ\ QHXURORJLF]QH SDUDOLO -
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FIDOQDRGAH L DOMRYXWOQXLHZUDOOLZD QD WHPSHUDWXU QLF
DQWLGRWXP QD W WRNV\Q D VDPD MHVW KNVWMUHPDOQLH \
#PLHUP QDVW SXMH Z FL JX NLONX JRG]JLQ Z QLHNWYU\FK SU]
ZD DNXPXODFMD L ZWHG\ JJRIX QIDVOW XS XWHRB FLL 1/0

'V]\WWNLH WH FHFK\ VSUDZLDM LO WD VXEVWDQFMD PROH E
UJ\WWDQD GR WZRU]JHQLD EURQL % Z SRVWDFL DHUR]JROX GRC

5\FLQD 6WUXNWXUD F] VWHF]NL PDLWRWRNV\Q\

KWWSV ZHEDSSV QRWHRXOMPRIP ELRSDWK ELRSDWK PROV FRPSOH[LW\

THWURGRWRNV\QD

2VWDWQLP SUJ\NA&DGHP WRNV\Q\ NWyU\ FKFLDAE\P SUJHGVW

GRWRNV\QD 77: -HVW RQD WHUPRVWDELOQD PD WDNOH E

$PLHUWHOQ iJ/NJ GRXVWQLH 2BMIDQHZ\ZWH] W VXEVWDQFM

PROQD SRGJLHOLp QD VWDGLD ]H Z]JO GX QD LORS$p SU]\M Wt
3DUHVWHKDOHQLH GU WZLHQLD PURZLHQLD OXE N&aXFLD
'U WZLHQLH WZDUJ\' L M ]J\ND V&DEH ]DEXU]JHQLD SV\FKRPR
2VADELHQLH VL&\ PL $QL ]DE XMIRQEUED R CRH PR RIS F L
Z\WZRUJHQLD G.ZL NX

I1LHGRWOHQLHQLH EUDG\NDUGLD QLHUHJXODUQH ELFLH
% DQH
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“HGQ\P |H .UyGH&a WHM WRNV\Q\ Z -DSRQLL WUDNWRZDQD M|
)XJIJX7DNLIXJX UXEBLSEHV U D VSRZRGRZDA&D ]JIRQyZ
WDPOH %HQJHU %DUG]LHM SUDNW\F]Q\P .UyG&HP [H Z
QLH $URGNyZ WHUURUX V EDBNEWQROH UURGDDNIYQRO\WLF XV
3VHXGRPRPBNURPRQO¥HURPRQDV WHWINDRRRRIIDWL]P\ WH
QLB\WW SXM Z VWDQIMH RREQEPNWHULDPL VI\PELRW\F]Q\PL C
]ZLHU] W PRUVNLRRHBKDOXV ¥FHOMKUDMXRLFXODULY UDGLDW
OLPR WR MHVW PROOLZD LFK KRGRZOD QD VSHFMDOQ\FK SRO
1D&0 SROLSHSWRQ -DO .XOWXUD W\FK EDNWHULL QLH Z
VNRPSOLNRZDQHM DSDUDWXU\ MHGQDN Z ZDUXQNDFK IL]M
UIDM WHWURGRWRNV\Q\ %DGDQLD Z\ND]D&\ LO LORS$p Z\W.
Z\OHM Z\PLHQLRQH JDWXQNL EDNWHULL ]ZL NV]D VL SU]\ Kl
IRVIRUDQYZ RUD] QD SROVZFHISWRRWVRIQMH\ %' ]DZLHUD OL]
] QDVLRQ VRL -DO OLPR WHJR LOR$FL RWUW]QPYZNQHRM 77;
V PQLHMV]H QLO Z\WW SXM FH QD SRZLHU]JFKQL ]JZLHU] W PF
FKDQL]PYyZ PROWNKXBIDRMQWH]\ WHM QHXURWRNV\Q\ VSRZRG
UJ\VWDQLH WHM JUR.QHM VXEVWDQFML SU]H] VL&\ JEURMQ}
1/0

3RUYZQDQLH Z&D$FLZR$FL SUJ\NADGRZ\FK WRNV\Q Z\WZDU]
RUJDQL]P\ PRUVNLH SUJHGVWDZLD WDEHOD

7DEHOMBRUYZQDQLH Z4D$FLZRS$FL SUJ\NADGRZ\FK WRNV\Q Z\WZDU]DQ\FK S
QL]P\ PRUVNLH
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9DULROD YHUD

:LUXVHP NWyU\ SUJH] NLOND W\VL F\ ODW G]JLHVL WNRZD4
RVS\ SUDZG]JLZHM 6]DFXMH VL LO Z :9,,, ZLHNX SRZRGRZDA
PLHV]ND FyZ (XURS\ URF]JQLH +HQGHUVRQ 6]FJHSLRQNI
SU]H] (GZDUGD -HQQHUVD Z URNX JUHZROXFMRQL]RZDA&D vy
Q 6]J]DFXMH VL LO MHJR EDGDQLD RFKURQL&\ SU]JHG $PLHU
LVWRW OXG]NLFK 'JL\NLVIFRHESIHEK@®P FKRURED WD ]JRVWDA&D
]D HUDG\NRZDQ Z URNX 2ILFMDOQLH SUYENL WHJR ZLUXYV
EDGD V XPLHV]F]JRQH Z GZyFK ODERUDWRULDFK &HQWUXF
Z $SWODQFLH 86$ RUD] ,QVW\WXFLH %DGD RYMRVRZLBEK Z ORVN
MX0 VL QLH V]FJHSL QD W FKRURE D OXG]JLH V]JF]JHSLHQL XW
QR$p GODWHJR SURGXNFMD EURQL RSDUWHM QD ZLUXVLH RV
FMDOQLH JUR.QD &KRURE W FHFKXMH Z\@RNIp $ZIDHUWHO QR
WRZQ\ SUJHERBOLZR$p SRP\OHQLD ] LQQ\PL MHGQRVWNDPL
SyaSDVLHF LQIHNFMH EDNWHU\MQH RUD] EDUG]R Z\VRND ]D
OLPR RILFMDOQHM HUDG\NDFML SUYENL WHJR ZLUXVD V ]C
NVL ONDFK PHG\F]Q\FK EXG\QNDFK FKSRMNURLE ERONRR DK M
5HDUGRQ © ,QVW\WXFLH 3DVWHXUD V QDGDO WUJ\PDQF
P\ZDQLD V]JFJHSLRQNL MHGQDN Z UD]JLH NRQIOLNWX JEURMQH
VW\F]QHJR LQVW\WXW MHVW Z VWDQLH Z\SURGXNRZDp QLH ZL

S3RGVXPRZDQLH

1IDXND L EDGDQLD QDXNRZH PRJ ]DSHZQLp QDP ]DUYZQR :
WHFKQRORJLF]Q\ G&XOV]H O\FLH HNVSORUDFMH NRVPRVX M
VREQRS$pPp GR Z\WZDU]DQLD Z\M WNRZR OHWDOQ\FK L QLHEH]SL
QH PL G]\QDURGRZH SRUR]XP LH®HY WNL. F3 U RRAGRZNHYGF M D
R EURQL ELRORJERI@QHMOQWLRQ RQ WKH 3URKLELWLRQ RI WKH
BURGXFWLRQ DQG 6WRFNSLOLQJ RI %DFWHULRORJLFDO %LRO
DQG RQ WKHLU 'HONDUXMWBRAGXNFML F]\ SRVLP|@BQILD EURQL |
OHF] QLH GRW\F]\ WR EDGD QDXNRZ\FK 812'$ 6N G PDP\
QR$p OH Z SHUVSHNW\ZLH ZRMQ\ $ZLDWRZHM SD VWZD PDM Ft
QLH ]DF]Q XO0\ZDp EURQL ]DND]JDQHM SU]JH] PL G]\QDURGRZH |
ZLHN QLH XF]\ VL QD E3HG@FR WSR MRXNMRQDOH KLVWRULD OL
VWDQRZLH WUDNWDWX ZHUVDOVNLHJR ] URNX 1LHPF\ SUF
PLF]Q L NRQZHQFMRQDOQ QD QLHVSRW\NDQ ZF]JH$QLHM VNI
UJHQLD WHUURUX L PRUGRZDQLD PLOLRQYZ OXG]L 8PRZ\ PL G
FIX RMQ\ RND]D&\ VL QLHVNXWHF]QH

'LHONLP SUREOHPHP QDV]\FK F]DVyZ MHVW EUDN QRZ\FK DQ\
WHULH ZLHOROHNRRSRUQH VWDM VL FRUD] ZL NV]\P ]DJURO
WRNV\NRORJLL QLH ]QDP\ RGWUXWHN QD ZL NV]R$p WRNV\Q S
JR 7HQQH SUREOHP\ PRJ ]JRVWDp Z\NRUJ\VWDQH SU]JH] WHUU
PLH QLHNWYU\FK SD VWZ $ZLDWD =DDZDQVRZDQ\ VSU] W FKHF
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MHVW aDWZR GRVW SQ\ QDZHW GOD SUJHFL WQHJR F]aRZLF
EDUG]R 4DWZR ]J]QDOH.p SUJHHIM WUSHS EFWRFML UyO@]R$p PL
NURRUJDQL]PyZ PROQD |]DPyZLp Z VSHFMDOLVW\F]Q\FK VNOH
EURQL ELRORJLF]JQHM QLJG\ QLH E\3R SURVWV]H WD V]H L W

%LEOLRJUDILD

$KDQRWXW(DO 6WDSK\ORFRFFDO (QWHBRWRIEDR O%: BNYSD %
RQ 5HFRJQLWLRQ ODQDJHPHQW DQG 6XUYHLOODQFH RI
WR[I$SGSOLHG ELRVDIHW\

$MDR RBW DO &RPSDULVRQ RI FXOWXUH PHGLD IRU
REFLQHWREDFWHUW @ VXRYGQOIODQFH FXOWMDOU S I WWRLHRQUM W L F
(XURSHDQ -RXUQDO RI &0LQLFDO OLFURELRORJ\ ,QIHFW

$OH[DQGHU - HW DO ODULQH ERRWEDLFVDEQ GV RGO |
DQDORJXHV B6FLHQWLILF 2SLQLRQ Rl WKH 3DQHO RQ &RQ
FKDLZGH ()6$ -RXUQDO

$UQRQ 6 HW DO %RWXOLQXP 7R[LQ DV D %LRORJLF
DQG 3XEOLF +HDOWK -RXQEEHBABWLFDQ OHGLFDO $VVRFLD!

$QGULGROR ' HW DO 7R[LF HIIHFG&W¥OBRDDPBRRRILQH
VD[LWR[LQ D FRPSRQHQW RI SDUDO\WLF VKHDPROQVK SRLV

$QVGHOO 9)RRG SRLVRQLQJ IURP ORWMWX®YV 7RIEDYF FGF JRY
WUDYHO \HOORZERRW U DFRMIVHX OW D \8 RR @ R QUERSJ
PDUL@R[LQV 'RVW S

$UJXGLQHW DO )RRG 3RLVR@GWIISBQER FRFFKYWIHURH X V
WR[LDRILQV %DVHO

%DQHHW DO 7HWURGRWR[LQ &KHPLVWU\ 7R[LFLW\ B6RXU]I
DQG 'HWHFRLRY

%DUUDV - +LVWRU\ RI ELRORJLFDO&IOLWQIIDADH DOQG ELR
FURELRORJ\ DQG ,QIHFWLRQ

%HQJHU 7 7HWURGRWRI[LQ 7R[LLW\ KWWS HMPHGWFLQH PHC
FOH RYHUYRN® S

%HUGDOHW DO ODULQH KDUPIXO DOJDO EORRPV KXI
ZHOOEHLQJ &KDOOHQJHV DQG RSSRUWXRXWQBY RPQ WKH
7KH ODULQH %LRORJLFDO $VVRFLDWLRQ 21 7KH 8QLWHG .LC

%UDQVZHOO + 1HYDGD ZRPDQ GISHW RXJDUWXLVWDQW WR H
DYDLODEOH DQWLELRWWSVYQ IZKZHVA\ED W Q H Z VQARHRYD
GIXRPDQXSHUEBNKYLVWDQW 'RVW S

&'& SHVHDUMWWSY ZZZ FGF JRY VPDOOSR[ UHVHDUFK L¢
VW S
&KXG]L VNL : 1D ZRMQ ] VXSHUEOWWSBULPIRLIDUP RSLQLH

QXRMPWXSHUEDNWHULDPL 'RVW S
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&ODUGHW DO 1HZ DQWLELRWLFV IURP EDFWHWOOHQRDWXUO .
%LRWHFKQRORJ\

YR[ O 1ILJKWPDUH %DFWHULD:- 6XSHUEXJ )RXQG IRU )LUV!
KWWS ZZZ QEFQHZV FRPQKHENOWK KBAPEMWKY 5Bl U E X J
IR X QGUWWPHQ 'RVW S

*DUFLD & +XPDQ LQWR[LFDWLRQ ZLWK SDUDO\WLF VKHC

SDUDPHWHUV DQG WR[LQ DQDO\VL% LRD B.DOADRD 5HIY G DXUAKY H

*DUFtD & 3pUHIWYUH&BY + HW DO 6D[LWR[LQV DQG RN
JURXS DFFXPXODWLRQ DQG GLVWULEXWLRQ LQ LQYHUWHEL
BRXWKHUQ)RRGO$HGGLWLYHY &RQWDPLQDQWYV 3DUW $ &KH|
\WLV &RQWURO ([SRVXUH 5LVN $VVHVVPHQW

+DUG\ 'LDJQRVWLFN %URWK
KWWSV FDWDORJ KDUG\GLDJQRVWLFV FRP FSBSURG &RQWH
'RVW S

+HQGHUVRQ ' ORVV % 6PDOOSR[ DQG 9DFFLQLD
- 2UHQVWHL@DBERG@KNVODGHOSKLD 6DXQGHUV
+ROVW 2 3XULILFDWKXRQERWEZORYMWRILZGSH $ 1HXURWRJL

© & ODOLJLR 0 *RRQRXJK %DFRKHQMP@® WR[LQV PHWKRGV DQ
WRFRRWRZD 1- +XPDQD 3UHVV

-DNRQLXMNW/DO :UDOOLZR$bPWIPR QD FHIRSHUD]RQ VXOEDNWDP
ORRSRUQ\FK ¥FEIHBWREDFWHU VSS
KWW ZZZ ]|DND]JHQLD RUJ SO LQGH[ SKS"RNQR DUWBW\SH
VW S

-DO 6 .KRUD 6 $Q RYHUYLHZ RQ WKH RULJLQ DQG SU
GRWR[LQ D SRWHQVRXUHXURWR[EHSOLHG OLFURELRORJ\

.RED\DVKL 0 &DGLRWR[LF HIIHFWV Rl PDLWRWR[LQ D SULQ
VHDIRRG SRLVRQLQJ RQ JXLQHD SLJ7KGIG-RWOWQBFOURGILDF P
SKDUPDRORJ\ DQG H[SHULPHQWDO WKHUDSHXWLFV

/LVWHHW3DO $QWLEDFNHLIVDADIPXGRP R QD VRYBUXUQQ
FDO ,PSDFW DQG &RPSOH[ 5HIXODWLRQ RI &KURPRVRPDOO\
OHFKDQLVPV

JRPEDUG 0 ,QGLFDWLRQV WILEREZGDRGURY RQM
\HDUV DJR LQ 1ZDMDO X6 R X WHKQ N UT X DW \
ODJLBOHW DO +XQWHU:-V 7URSLFDO OHGLFLQH DQG (PH

'LVHDVHV 1HZ <RUN (OVHYLHU 6DXQGHUYV

OHOWSRHDVD $ 6KLJD 7R[LQ 6W[ &ODVVLILFDWLRQ 6WUXF
)XQFWDRBURELRORJ\ 6SHFWUXP

OLFKDOVNL 0 VIQALRRARKNVMY SRZDQLH L PHWRG\ DQDOL]
/N\ZQR$p 1DXND 7HFKQRORJLD -DNR$D

OLQLVWU\ RI +HDOWRHIFERWRWLBEKLID WR[LQ SURGXFLQJ (VFKF
FKLD FROL 97(& &KW&/SV ZZZ KHDOWK JRY®REXV\VWHP ILC
PHQWYV SXE© LFFDWQ X MR AB\ SGI 'RVW S
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OXUDWD 0 HW DO 6WUXFWRXHQORIOPRIL WKRKWREPEULFD(
&KHPLFDO 6RFLHW\
OXuub\ 3 HW DO &ORVWULGLXPLNURBELROWWRILDUHG

'URF&DZ (OWHYIEDQ 3DUWQHU
1DWLRQDO /LEUDU\ RDOHGLFZEWURGRWRYSY WR[QHW QOP
QLK JRELFIWVLYV VHDUFK D"GEV KVGE #WHUP #'2&12 '‘RVW

1IDWLRQDO /LEUDU\ Rl OHGLFLOPH WRWRMVMSY WR[QHW QOP
QLKRFJELQ VLV VHDUFK D"GEV KVGE #WHUP #'2&12 'RV V

2UJDQLVDWLRQ IRU WKH 3URKLELWLRQ RI &KHAUFD O :HDSRQ
LFDO :HDSRQV & RQWWHSIMMWLRDZ RSFZ RIUHDRRARDAQ O
WLRQ DQQH[RWFKEEOHFEDOV VFRN®XSH

3DWRFNDD - 6WUHGOUEHI UHYLHZ Rl QDWXUDO QRQSURWHL
KWWS ZZZ DVDQOWU FRPDQWIVOHWWHXURWR[LQV KWP
'RVW S

3ROVNL .RPLWHW 1RUPDOL]DFBMQ@1 3.1 ZHUVMD
DQJLHOWKNDNS VNOHSH®NQ SO SQH KWPO 'RVW S

5SHDUGRQ 6 T)RUJRWWHQ: 1,+ VPDOOSR[ YLUXV ODQJXLVKH
KWWS ZZZ QDWXUH FR R DWZNO GYERIRWD Y HXQLR/GHND W K
URZ 'RVW S

BFKQLWWBWUDG B5HSOLFDWLRQ RI ODUEXUJ 9LUXV LQ +XPD
OLDO &HOOV $ 3RVVLEOH OHFKDQLVP IRU WKH '"HYHORSPHC
'LVHDVRIXUQDO 21 &0LQLFDO ,QYHVWLJDWLRQ

6FKDUSLQJ 1 $QWLELRWLFV HBWH BRAHWW 7KLV 1HZ 6XSHUE
KWWS EORJV GLVFRYHEWPILHID]LQH FRPQ®OLUEH RWLFV
SRZHUOHDNQMBDWHI XSHUEXJ :0V% '-3X 'RVW S

BWDUNV 6 2YHUYLHZ 21 3RWHQWLDO $JHQWV 21 %LRORJL
KWWS ZZZ VLXPHG HGX PHGLFK@® LREWRWHUURULVP

7DFFRQHOOL ( O0DJULQL 1 *OREDO BSHVRUWWWQWLVW
EDFWHULD WR JXLGH UHVHDUFK 'LVFRYHU\ DQG GHYHOR:
*HQHYD :+2

8QLWHG 1DWLRQV 2IILFH IRU 'LVDUPDPHQWA6tERORUNFBQ2'S
ZHDSRKWWSV ZZZ XQ RUJ GLVDUPDPHQW ZPG ELR 'RVW ¢

%LRORJLFDO EDRDBRPULWIKYI SRVVLELOLWLHY DQG GDQJHU

8VDJH Rl QDWXUDO WR[LQV GXULQJ DUPHG FRQIOLFW KDV YHU\ ORQJ KL\
WXV TGHQWXUKB\ XWPHBO KRRRQH\ IBRRGRGHQGURQ 2R QDWLIFKH DQG
SV\FKRDFWLYH DJHQW YHUVXV 5RPDQ DUP\ 3DVWHXU DQG .RFK PLFURE
HUHG LQ ;,; F PHWKREBWFRVHULD FXOWXUH 6KRUWO\ DIWHU DUP\ KDV VW
FUMDI JHUP ZDUIDUH

%LRORJLFDO ZDUIDUH PLJKW EH GLYLGH E\ YLUWXH RI SDWKRJHQ SRWH(
OHQFH DQG GHDWK UDWH XVHG LQ SDVW LQ DUPHG FRPEDW $ SDWKRJ}
PRUWDOLW\ % SDWKRJHQV ZKLFK BRXGG VB XDIMG UQ PQBWWPB WPRGLILFD\
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&UHDWLRQ RI QHZ VRUW RI ELRZHDSRQV DLGV VWLUULQJ GDQJHURXV VWUL
EDFWHULD )RU H[DPSOH GLVFRYMBKBULGK ZB MR DEQHRIWLVWY IRXQG PFU
2DOO DQWLEWRMQFH UHVQKN 2Q DWWHQWLRQ GHVHUYH QHXURWR[LQV SU
HJPDLWRWRI[LQ RU WHW U RGRWVR[U RCDEB QFROFIMVPX\Q DQG ERWXOLQXP WRIL
&XOWXUH Rl WKH IRUHJRLQJ RUJDQLVPV LV TXLWH VLPSOH 3HFXOLDU GDQ.
RQ DWIMPSOHV RI HUDGLFDWSBUBRWKGHRIM Gl 1Q ODERUDWRULHV LQ 86 D
5XVVLD FRXOG EH DQ\ WLPH QRZ XVHG WR FDXVH XQSUHGLFWDEOH SDQGHP



