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$]�17)6�IiMOUHQGV]HUEHQ�D�KR]]iIpUpVL�MRJRN�

$�)$7�pV�D]�17)6�DWWULE~WXPDL�
)$7� 17)6�

ËUiVYpGHWW�
5HMWHWW�

$UFKLYiODQGy�
5HQGV]HU�

� 7|P|UtWHWW�
� 7LWNRVtWRWW�
� ,QGH[HOW�

�
/iWKDWy��KRJ\�D]�17)6�IiMOUHQGV]HU�HVHWpQ�~M�DWWULE~WXPNpQW�MHOHQLN�PHJ�D�

7|P|UtWHWW��7LWNRVtWRWW�pV�,QGH[HOW�OHKHW VpJ��
$�NpW�IiMOUHQGV]HU�N|]|WW�DODSYHW �HOWpUpV��KRJ\�D�)$7�IiMOUHQGV]HU�QHP�WiURO�

MRJRVXOWViJL� LQIRUPiFLyNDW��D]�17)6�YLV]RQW�LJHQ��tJ\�KDV]QiODWD�HVHWpQ�D�IiMO�
UHQGV]HU� V]LQWMpQ� YpGKHW HN� D]� iOORPiQ\RN��$�:LQGRZV� ����� 3URIHVVLRQDO� pV�
6HUYHU�YiOWR]DWD� LV� WHOHStWKHW �)$7� IiMOUHQGV]HUUH�� GH� HNNRU� D]� HO EELHN�PLDWW��
QHP�WXGMXN�D�IiMOUHQGV]HU�V]LQWMpQ�YpGHQL�D]�iOORPiQ\DLQNDW��

)RQWRV��KRJ\�QH�NHYHUM�N�|VV]H�D]�DWWULE~WXPRNDW�pV�D� MRJRVXOWViJRNDW��$]�
DWWULE~WXP� FVDN�HJ\� IiMOKR]��YDJ\�PDSSiKR]� I ]|WW� MHO]pV��PtJ�D� MRJRVXOWViJ�D�
IiMOUHQGV]HUEHQ�WiUROW�KR]]iIpUpV�V]DEiO\]y�ÄHV]N|]´��$]pUW�YDQ�MHOHQW VpJ�N�D]�
DWWULE~WXPRNQDN�LV��KLV]HQ�SO��D]�DUFKLYiOy�SURJUDPRN�D�PHJIHOHO �DWWULE~WXPEyO�
iOODStWMiN�PHJ��KRJ\�NHOO�H�PHQWHQL�HJ\�IiMOW�YDJ\�VHP��$�)$7�IiMOUHQGV]HU�HVH�
WpQ�WHWV]pV�V]HULQW�iOOtWKDWMXN�D]�DWWULE~WXPRNDW��D]�17)6�IiMOUHQGV]HUEHQ�SHGLJ�
MRJRVXOWViJL�EHiOOtWiVRNNDO�YpGKHWM�N�D]�DWWULE~WXPRNDW� LV��$]�DWWULE~WXPRNDW�D�
)$7�pV�D]�17)6�LV�LVPHUL��GH�D�MRJRVXOWViJL�LQIRUPiFLyNDW�FVDN�D]�17)6�NpSHV�
WiUROQL��
(OHPL�MRJRN�D]�17)6�IiMOUHQGV]HUEHQ�

$]�17)6�IiMOUHQGV]HU�D�N|YHWNH] ����HOHPL�MRJRW�LVPHUL��
0DSSD�EHMiUiVD��IiMO�YpJUHKDMWiVD�
0DSSD�OLVWi]iVD��DGDWRN�ROYDViVD�
$WWULE~WXPRN�ROYDViVD�
.LWHUMHV]WHWW�DWWULE~WXPRN�ROYDViVD�
)iMORN�OpWUHKR]iVD��DGDWRN�tUiVD�
0DSSiN�OpWUHKR]iVD��DGDWRN�KR]]i ]pVH�
$WWULE~WXPRN�tUiVD�
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.LWHUMHV]WHWW�DWWULE~WXPRN�tUiVD�
$OPDSSiN�pV�IiMORN�W|UOpVH�
7|UOpV�
(QJHGpO\HN�ROYDViVD�
(QJHGpO\HN�PyGRVtWiVD�
6DMiW�WXODMGRQED�YpWHO�
$�IiMORNKR]��PDSSiNKR]�YDOy�KR]]iIpUpVL�MRJRVXOWViJRN�EHiOOtWiViQDN�HJ\LN�

PyGMD�� KRJ\� D� YpGHQG � REMHNWXPRN� WXODMGRQViJODSMiQ� PLQGHQ� pULQWHWW�
FVRSRUWKR]��IHOKDV]QiOyKR]��HJ\HVpYHO�iOOtWMXN�EH�D�IHQWL�HOHPL�MRJRNDW��(]�FVDN�
QDJ\RQ� J\DNRUORWW�� D� MRJRVXOWViJL� NpUGpVHNHW� SRQWRVDQ� LVPHU � UHQGV]HU�
JD]GiNQDN� MDYDVROW�� 6RNNDO� HJ\V]HU EE� D]� HOHPL� MRJRNEyO� HO UH� |VV]HiOOtWRWW�
NRPELQiFLyN�� D]� ~Q�� VWDQGDUG� MRJRN� KDV]QiODWD�� DPLNU O� D� NpV EELHNEHQ�
UpV]OHWHVHEEHQ�ROYDVKDWXQN��

+D� HJ\� IiMOUD� HJ\HWOHQ� MRJRW� VHP� NDS�PHJ� D� IHOKDV]QiOy�� DNNRU� D]� DQQ\LW�
MHOHQW��KRJ\�QHP�IpU�KR]]i��$]�HOHPL�MRJRN�QHYH�HOpJJp�EHV]pGHV��GH�IRQWRVVi�
JXN�PLDWW�D]�XWROVy�NHWW W�YL]VJiOMXN�PHJ�W�]HWHVHEEHQ���
$]�HQJHGpO\HN�PyGRVtWiVD�MRJ�

$]�HQJHGpO\HN�PyGRVtWiVD�HOHPL�MRJ�ELUWRNiEDQ�D]�DGRWW�REMHNWXP�KR]]iIp�
UpVL� MRJRVXOWViJDLW� PHJ� WXGMXN� YiOWR]WDWQL�� 3pOGiXO� HJ\� IHOKDV]QiOy� V]iPiUD�
tUiVYpGHWW�PDSSiKR]�QHP�ÄMiU´�D]�HQJHGpO\HN�PyGRVtWiVD�HOHPL� MRJ��KLV]HQ�KD�
MiUQD��DNNRU�D�IHOKDV]QiOy�PHJYiOWR]WDWKDWQi�D�QHNL�QHP�WHWV] �iOODSRWRW���
$�6DMiW�WXODMGRQED�YpWHO�HOHPL�MRJ�

$�6DMiW�WXODMGRQED�YpWHO�MRJ�PHJpUWpVpKH]�JRQGROMXN�iW�D�N|YHWNH] �KHO\]H�
WHW��$� UHQGV]HUJD]GD�EHiOOtWiVDL�XWiQ�HJ\�PDSSD� WDUWDOPiW�D�GLiNRN�FVDN�ROYDV�
KDWMiN��$]�HPOtWHWW�PDSSiUD�Qp]YH�D�WDQiURN�SHGLJ�D]�XWROVy�NpW�HOHPL�MRJ�NLYp�
WHOpYHO�PLQGHJ\LNNHO�UHQGHONH]QHN��(EEHQ�D�KHO\]HWEHQ�D�WDQiU�QHP�YHKHWL�HO�D�
GLiNWyO� D� PDSSD� PHJWHNLQWpVpQHN� MRJiW�� GH� D� VDMiW� WXODMGRQED� YpWHO� MRJ�
ELUWRNiEDQ�|QPDJiW�WXODMGRQRVVi�WHKHWL��PDMG�WHOMHV�KR]]iIpUpV�MRJRW�DG�PDJiQDN�
pV� YpJ�O� D]W� WHV]� D� NpUGpVHV� PDSSiYDO� DPLW� DNDU�� 9HJ\�N� pV]UH�� KRJ\� $]�
HQJHGpO\HN� PyGRVtWiVD� HOHPL� MRJ� ELUWRNiEDQ� LV� PiU� WHOMHV� KR]]iIpUpVW� DGKDW�
PDJiQDN�D�IHOKDV]QiOy��

$�VDMiW�WXODMGRQED�YpWHO�HOHPL�MRJ�EL]RQ\RV�pUWHOHPEHQ�D�ÄOHJHU VHEE´�HOHPL�
MRJ�KLV]HQ�H]]HO� D� MRJJDO� UHQGHONH]YH�D]�REMHNWXPRNDW� VDMiW� WXODMGRQRPPi� WH�
KHWHP�� +D� HJ\� REMHNWXP� VDMiW� WXODMGRQRPEDQ� YDQ�� DNNRU� WHWV] OHJHV� GROJRW�
P YHOKHWHN�YHOH��WHKiW�H�MRJ�RV]WRJDWiViYDO�yYDWRVDQ�NHOO�EiQQL��+D�WHWV] OHJHV�
MRJRN� PHOOp� D� IHOKDV]QiOy� PHJNDSMD� D� WXODMGRQMRJ� iWYpWHOpQHN� OHKHW VpJpW� LV��
DNNRU� J\DNRUODWL� V]HPSRQWEyO� QHP� W~O� KDWiVRVDN� D� EHiOOtWiVDLQN�� KLV]HQ� D� IHO�
KDV]QiOy�D�WXODMGRQMRJ�iWYpWHOH�XWiQ�EiUPLW�EHiOOtWKDW�|QPDJiQDN��

)RQWRV�PHJMHJ\H]QL�� KRJ\� WXODMGRQMRJRW� FVDN� iWYHQQL� OHKHW� pV� iWDGQL� QHP��
(QQHN�PHJpUWpVpKH]�JRQGROMXN�iW�D�N|YHWNH] �KHO\]HWHW��(J\�IHOKDV]QiOy�WLOWRWW�
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IiMORNDW� WiURO�HJ\�PDSSiEDQ��+D�iWDGKDWy� OHQQH�D� MRJ��DNNRU�Q\LOYiQYDOyDQ�D]W�
PRQGDQi�D�WLORVEDQ�MiUy�IHOKDV]QiOy��KRJ\�D�NpUGpVHV�IiMO�ÄQHP�D]�HQ\pP´�D]D]�
EHiOOtWDQD� HJ\�PiVLN� WXODMGRQRVW�� +D� HJ\� IiMO� WXODMGRQMRJiW� V]HUHWQpQN� iWDGQL��
FVXSiQ� DQQ\LW� WHKHW�QN�� KRJ\� D� PHJIHOHO � IHOKDV]QiOyQDN� PHJDGMXN� D� VDMiW�
WXODMGRQED�YpWHO�MRJRW��(]HN�XWiQ�NL]iUyODJ�D�IHOKDV]QiOyWyO�I�JJ��KRJ\�pO�H�MRJi�
YDO�YDJ\�VHP��

$� UHQGV]HUJD]GD� HJ\LN� OHJIRQWRVDEE� SULYLOpJLXPD�� KRJ\� EiUPHO\� IiMO� YDJ\�
PDSSD� WXODMGRQMRJiW� iWYHKHWL��(]� D� KiOy]DW�P N|GpVH� V]HPSRQWMiEyO�PiU� FVDN�
D]pUW�LV�IRQWRV��PHUW�D�YpJOHJHVHQ�HOWiYR]RWW�IHOKDV]QiOy�PDSSiLW�HVHWOHJ�FVDN�tJ\�
WiYROtWKDWMD�HO��PHUW�D]�~M�IiMORNQDN�LOOHWYH�PDSSiNQDN�D�WXODMGRQRVD�D�OpWUHKR]y�
IHOKDV]QiOy�OHV]��
$�VWDQGDUG�MRJRN�IiMORN�HVHWpQ�

$]�HOHPL� MRJEyO�NpSH]YH�D]�DOiEEL� VWDQGDUG�KR]]iIpUpVL� MRJRW� WDOiOMXN�PHJ�
IiMORN�HVHWpQ��

2OYDViV��
2OYDViV�pV�YpJUHKDMWiV�
ËUiV�
0yGRVtWiV�
7HOMHV�KR]]iIpUpV�
1p]]�N�PHJ�HJ\�NLFVLW�W�]HWHVHEEHQ��KRJ\�PLW�LV�MHOHQWHQHN�H]HN�D�MRJRN��
1LQFV�KR]]iIpUpV�� ,O\HQ�QHY � MRJRVXOWViJ�QLQFV�XJ\DQ��PHUW�H]�D]�iOODSRW�D�

MRJRN� WHOMHV� KLiQ\iW� MHO]L�� H]� J\DNRUODWLODJ� D� KR]]iIpUpV� PHJWDJDGiViW� MHOHQWL��
(NNRU�PLQGHQ�HOHPL�MRJ�KLiQ\]LN��D]�LO\HQ�IHOKDV]QiOyN�OiWMiN�XJ\DQ�D�NpUGpVHV�
IiMOW��GH�QHP�WHKHWQHN�YHOH�VHPPLW���

(J\� IHOKDV]QiOy�� PLQW� WXODMGRQRV� PHJWDJDGKDWMD� D� KR]]iIpUpVW� IiMOMDLKR]��
PpJ�D�UHQGV]HUJD]GiWyO�LV��(EEHQ�D]�HVHWEHQ�HJ\�KR]]iIpUpVL�NtVpUOHWUH�D]�RSHUi�
FLyV�UHQGV]HU�D�UHQGV]HUJD]GiW�LV�ILJ\HOPH]WHWL��KRJ\�QLQFV�MRJD�D�P YHOHWKH]��$�
UHQGV]HUJD]GD� YLV]RQW� H]W� PHJ� WXGMD� NHU�OQL�� KLV]HQ� D� WXODMGRQMRJ� iWYpWHOpYHO�
EiUPLW�PHJWHKHW�D]�iOORPiQ\RNNDO� !�

2OYDViV��$]�2OYDViV� MRJ�HVHWpQ�PHJWHNLQWKHW �D�IiMO� WDUWDOPD��$�IiMO�OHPi�
VROKDWy��GH�QHP�QHYH]KHW �iW��QHP�W|U|OKHW ��QHP�KHO\H]KHW �iW�pV�WDUWDOPD�VHP�
PyGRVtWKDWy���

.H]G � IHOKDV]QiOyN�PHJ� V]RNWDN� LMHGQL� DNNRU�� KD�
tUiVYpGHWW� IiMOW� PHJQ\LWQDN�� PyGRVtWDQDN�� PDMG� PHQ�
WHQL�DNDUQDN�pV�D�PHOOpNHOWHQ�OiWKDWy��]HQHWHW�NDSMiN��
7HUPpV]HWHVHQ�H]�QHP�D]W�MHOHQWL��KRJ\�QHP�PHQWKHW �
D� GRNXPHQWXP�� FVDN� DQQ\LW�� KRJ\�QHYpW� HVHWOHJ� D�PHQWpV�KHO\pW�PHJ�NHOO� YiO�
������������������������������ �����������������������������

 !� $� WXODMGRQMRJ� iWYpWHOH�PpJ� D� UHQGV]HUJD]GiQDN� VHP�PHJ\� Q\RPWDODQXO��PHUW� D�
IiMO�WXODMGRQViJODSMiQ�OiWKDWy�D�WXODMGRQRV��pV�D�WXODMGRQMRJ�FVDN�iWYHKHW ��GH�YLVV]D�QHP�
DGKDWy��
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WR]WDWQXQN�� $� IXWWDWKDWy� iOORPiQ\RN� QHP� LQGtWKDWyN� HO�� KD� D� IHOKDV]QiOy� FVDN�
ROYDViV�MRJJDO�UHQGHONH]LN�D�NpUGpVHV�iOORPiQ\�WHNLQWHWpEHQ��

2OYDViV�pV�YpJUHKDMWiV��)XWWDWKDWy�iOORPiQ\RNDW�PiU�HO�WXGXQN�LQGtWDQL�D�MRJ�
ELUWRNiEDQ��V]|YHJHV�GRNXPHQWXPRNUD�SHGLJ�H]�D�MRJ�J\DNRUODWLODJ�D]�ROYDViVL�
MRJRW� MHOHQWL��+D�HJ\�IHOKDV]QiOyQDN�PHJDGWXN�D]�ROYDViV�pV�YpJUHKDMWiV�MRJRW��
DNNRU�D�MRJRN�N|]|WW�DXWRPDWLNXVDQ�ÄNLYiODV]WyGLN´�D]�ROYDViVL�MRJ�LV���

ËUiV��+D�FVDN�D]�ËUiV�MRJJDO�UHQGHONH]LN�HJ\�IHOKDV]QiOy��DNNRU�QHP�Qp]KHW�
EHOH� HJ\� V]|YHJIiMOED�� QHP� LQGtWKDW� IXWWDWKDWy� iOORPiQ\W�� QHP� LV� W|U|OKHW� iOOR�
PiQ\RNDW�� YLV]RQW�EHiOOtWKDWMD� D�NpUGpVHV� iOORPiQ\�DWWULE~WXPDLW��6RNNDO�KDV]�
QiOKDWyEE�iOODSRWKR]�MXWXQN��KD�D]�tUiVL�MRJ�PHOOp�D]�ROYDViVL�MRJRW�LV�PHJDGMXN��
(NNRU�HJ\�V]|YHJHV�GRNXPHQWXPRW�PiU�PHJ�WXGXQN�Q\LWQL��D�YiOWR]WDWiVRNDW�HO�
WXGMXN�PHQWHQL��GH�D�IiMOW�W|U|OQL�QHP�WXGMXN !��

0yGRVtWiV��(]� D� MRJ�PDMGQHP�PLQGHQW�PHJHQJHG�� $� IiMO� WDUWDOPD�PHJWH�
NLQWKHW ��PyGRVtWKDWy��D�IiMO�iWQHYH]KHW ��iWKHO\H]KHW �pV�W|U|OKHW �LV��/iWV]yODJ�
D�PyGRVtWiV�MRJ�ELUWRNiEDQ�EiUPLW�PHJWHKHW�QN��/pQ\HJHV��KRJ\�QHP�YiOWR]WDW�
KDWMXN�PHJ�PiV�IHOKDV]QiOyNQDN�D]�DGRWW�IiMOODO�NDSFVRODWRV�MRJRVXOWViJDLW�pV�D�
WXODMGRQMRJRW�VHP�YHKHWM�N�iW��

7HOMHV� KR]]iIpUpV��$]�|VV]HV� HOHPL� MRJRW� WDUWDOPD]]D��(]HQ� MRJ� ELUWRNiEDQ�
YDOyEDQ�PLQGHQ�PHJWHKHW �D�NpUGpVHV�iOORPiQQ\DO���

(]HN�D� IiMORNUD�DGRWW� MRJRN�D]�HVHWHN� OHJQDJ\REE�UpV]pEHQ�HOHJHQG HN��$]�
HOHPL�MRJRN�IHOKDV]QiOiViYDO�D]RQEDQ�~MDEE�NRPELQiFLyNDW�LV�HO iOOtWKDWXQN��(]W�
D�OHKHW VpJHW�FVDN�DNNRU�DONDOPD]]XN��KD�QHP�IHOHOQHN�PHJ�D]�HO UH�|VV]HiOOtWRWW�
YiOWR]DWRN�� .HOO HQ� iW� QHP� JRQGROW� NRPELQiFLyNDW� iOOtWYD� iWWHNLQWKHWHWOHQQp�
YiOKDW�UHQGV]HU�QN��9pJH]HW�O�QH�IHOHGNH]]�QN�PHJ�D]�17)6�HJ\LN�DGDWYpGHOPL�
HU VVpJpU O��D�WLWNRVtWiVUyO��KLV]HQ�KLiED�DGXQN�SpOGiXO�ROYDViVL�MRJRW�D�IHOKDV]�
QiOyNQDN��KD�D�IiMO�WLWNRVtWRWW����
6WDQGDUG�KR]]iIpUpVL�MRJRN�N|Q\YWiUDN�HVHWpQ�

2OYDViV��
2OYDViV�pV�YpJUHKDMWiV�
0DSSD�WDUWDOPiQDN�OLVWi]iVD�
ËUiV�
0yGRVtWiV�
7HOMHV�KR]]iIpUpV�
7HNLQWV�N�iW�U|YLGHQ��KRJ\�PHO\LN�PLW�LV�MHOHQW��
1LQFV�KR]]iIpUpV��$�IiMORNQiO�OiWRWWDN�V]HULQW�H]�D]�HVHW�D�MRJRN�WHOMHV�KLiQ\iW�

MHO]L�� /iWMXN� D� PDSSiW� pV� H]]HO� NL� LV� PHU�OWHN� OHKHW VpJHLQN�� 0pJ� EHOH� VHP�
WXGXQN�Qp]QL��

������������������������������ �����������������������������
 !�+D�HJ\�7;7�IiMO� WDUWDOPiW� W|U|OM�N��DNNRU���EiMW�KRVV]DO� LV�PHQWKHWM�N��GH�D� IiMO�

QHYpW�D�WDUWDORPMHJ\]pNE O�QHP�W�QWHWKHWM�N�HO��
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2OYDViV��/iWKDWy�D�PDSSD��PHJQp]KHW �D�WDUWDOPD��GH�QHP�W|U|OKHW �pV�~MDEE�
REMHNWXP�VHP�KR]KDWy�OpWUH�D�PDSSiQ�EHO�O��D�IXWWDWKDWy�IiMORN�VHP�LQGtWKDWyN�HO��
$�PDSSD�iWQHYH]pVH�HEEHQ�D]�HVHWEHQ�LV�PHJHQJHGHWW��$�PDSSD�iOWDO�WDUWDOPD�
]RWW� IiMORN� pV� DOPDSSiN� EHiOOtWiVWyO� I�JJ HQ� |U|N|OKHWLN� D� V]�O � MRJDLW� YDJ\�
HJ\HGL�MRJRN�RV]WKDWyN�UpV]�NUH��

2OYDViV�pV�YpJUHKDMWiV��$]�HO EELHNKH]�PpJ�KR]]iDGyGLN�D�IiMORN�IXWDWiVi�
QDN�MRJD�LV��

0DSSD� WDUWDOPiQDN� OLVWi]iVD��8J\DQD]RNDW� D]� HOHPL� MRJRNDW� WDUWDOPD]]D��
PLQW�D]�ROYDViV�pV�YpJUHKDMWiV�MRJ��

ËUiV��+D�FVDN�H]]HO�D�MRJJDO�UHQGHONH]LN�HJ\�IHOKDV]QiOy��DNNRU�QHP�Qp]KHWL�
PHJ�D�PDSSD�WDUWDOPiW��QHP�LV�W|U|OKHWL�D�NpUGpVHV�PDSSiW��YLV]RQW�EHiOOtWKDWMD�
D]�DGRWW�PDSSD�DWWULE~WXPDLW��/pQ\HJHV�WXGQL��KRJ\�~M�PDSSiNDW�pV�IiMORNDW�OpW�
UHKR]KDW�D�IHOKDV]QiOy�D�NpUGpVHV�PDSSiQ�EHO�O���

)HOPHU�O� D� NpUGpV�� KRJ\� KRJ\DQ� KLV]HQ� KR]]i� VHP� IpU� D�PDSSiKR]"� ,O\HQ�
MRJRVXOWViJ~� PDSSiED� WHUPpV]HWHVHQ� QHP� LV� PHQWKHW�QN� SpOGiXO� HJ\� V]|YHJ�
V]HUNHV]W E O�� KLV]HQ� D�PHQWpVKH]� HO� NHOOHQH�PHQQL� D� NpUGpVHV�PDSSiLJ� pV� D]�
tUiV� MRJ� ELUWRNiEDQ� H]� OHKHWHWOHQ�� .|]YHWOHQ� D� NpUGpVHV� PDSSiQ� EHO�O� QHP� LV�
KR]KDWy� OpWUH� ~M� REMHNWXP�� GH� HJ\�PiV� KHO\HQ� WDOiOKDWy� IiMO� YDJ\�PDSSD�PiU�
HOKHO\H]KHW �D]�HPOtWHWW�PDSSiEDQ��6 W��KD�IHOKDV]QiOyQN�HJ\V]HU�PiU�HOKHO\H�
]HWW�D]�HPOtWHWW�PDSSiEDQ�HJ\�IiMOW�YDJ\�
DOPDSSiW�� DNNRU� D]W� QHP� W|U|OKHWL� pV�
QHP�LV�PyGRVtWKDWMD !���

0yGRVtWiV�� (]� D� MRJ� D� IiMORNQiO� OiWRWWDNKR]� KDVRQOyDQ� PDMGQHP�PLQGHQW�
PHJHQJHG��$�PDSSD�WDUWDOPD�PHJWHNLQWKHW ��PyGRVtWKDWy��D�PDSSD�iWQHYH]KHW ��
iWKHO\H]KHW � pV� W|U|OKHW � LV��1HP�YiOWR]WDWKDWMXN�PHJ�PiV� IHOKDV]QiOyNQDN�D]�
DGRWW�IiMOODO�NDSFVRODWRV�MRJRVXOWViJDLW��

7HOMHV� KR]]iIpUpV��$]�|VV]HV� HOHPL� MRJRW� WDUWDOPD]]D��(]HQ� MRJ� ELUWRNiEDQ�
PiU�YDOyEDQ�PLQGHQW�PHJWHKHW�QN�D�NpUGpVHV�PDSSiYDO���

$�IiMORNQiO�OiWRWWDN�V]HULQW�PDSSiNUD�LV�|VV]HiOOtWKDWXQN�~M�MRJRVXOWViJRNDW�
D]�HOHPL�MRJRNEyO��GH�H]]HO�D�OHKHW VpJJHO�yYDWRVDQ�EiQMXQN��
�)iMORN�pV�PDSSiN�PiVROiVD��PR]JDWiVD�

$]� DOiEELDNEDQ� D]W� YL]VJiOMXN� PHJ�� KRJ\� KRJ\DQ� DODNXOQDN� D� MRJRN� ~M�
PDSSD��LOOHWYH�IiMO�OpWUHKR]iVDNRU��PDSSiN��IiMORN�PiVROiVDNRU�pV�PR]JDWiVDNRU��

ÒM�PDSSD�OpWUHKR]iVDNRU�D]�~M�PDSSD�|U|NOL�D�V]�O �PDSSD�MRJDLW��0iVROiV�
QiO�D�PDSSiN�D�FpOPDSSD�MRJRVXOWViJDLW�YHV]LN�iW��ÈWKHO\H]pVQpO�NpW�HVHW�OHKHW�
VpJHV��+D�SDUWtFLyQ�EHO�O�KHO\H]�QN�iW��DNNRU�D�PDSSD�PHJWDUWMD�MRJRVXOWViJDLW��
KD�SDUWtFLyN�N|]|WW�PR]JDWXQN��DNNRU�D�FpOiOORPiV�MRJDLW�NDSMD�PHJ�D�PDSSD���

)iMORN� PiVROiViQiO� LOOHWYH� PR]JDWiViQiO� KDVRQOy� D� KHO\]HW�� $� IiMO� YDJ\�
PHJWDUWMD� HUHGHWL� MRJRVXOWViJDLW�� YDJ\�D�FpOPDSSiEDQ�pUYpQ\HV� MRJRVXOWViJRNDW�
������������������������������ �����������������������������

 !�(]�D]�LGHiOLV�GROJR]DWJ\ MW �PDSSD��



���

YHV]L� iW�� )RQWRV� WXGQL�� KRJ\� )$7� IiMOUHQGV]HUW� WDUWDOPD]y� SDUWtFLyUD� PiVROYD�
�PR]JDWYD�� EiUPLW� D]� D� IHOKDV]QiOy� V]HPSRQWMiEyO� WHOMHV� KR]]iIpUpVW� MHOHQW��
KLV]HQ�D�)$7�IiMOUHQGV]HU�QHP�NpSHV�MRJRVXOWViJL�LQIRUPiFLyN�WiUROiViUD���

$�PHJRV]WiVRNQiO�OiWRWW�SUREOpPiYDO�LWW�D]�17)6�MRJRVXOWViJRN�iOOtWiViQiO�LV�
WDOiONR]XQN�� KD� D� IHOKDV]QiOy� W|EE� KHO\U O� V]HU]L� EH� D� MRJRVXOWViJDLW�� 1p]]�N�
PHJ��KRJ\�D]�17)6�IiMOUHQGV]HU�MRJRVXOWViJDLYDO�NDSFVRODWEDQ�PL�OHV]�D]�HIIHN�
WtY� MRJ�� 3pOGDNpQW� WHNLQWV�N� iW� D� N|YHWNH] � HVHWHW��0DUFLSiQ�0LNOyV� QHY � GLi�
NXQNQDN�D�GLiN� FVRSRUW� WDJMDNpQW�ROYDViV� MRJD�YDQ�D�YHUVHQ\IHODGDWRNDW� WDUWDO�
PD]y�PDSSiKR]��$�YHUVHQ\] N�FVRSRUW� WDJMDNpQW�YLV]RQW� WHOMHV�KR]]iIpUpV� MRJD�
YDQ�XJ\DQHKKH]�D�PDSSiKR]��0LW� WHKHW� D� IHOKDV]QiOy� D�NpUGpVHV�PDSSiYDO"�$�
NpUGpV�PHJYiODV]ROiViKR]�YL]VJiOMXN�PHJ�D�N|YHWNH] �WiEOi]DWRW���

�
'LiN�FVRSRUW� 9HUVHQ\] N�FVRSRUW� (IIHNWtY�MRJ�

2OYDViV� 0yGRVtWiV� 0yGRVtWiV�
0yGRVtWiV� 2OYDViV� 0yGRVtWiV�

7HOMHV�KR]]iIpUpV� 0yGRVtWiV� 7HOMHV�KR]]iIpUpV�
0yGRVtWiV� 1LQFV�KR]]iIpUpV� 1LQFV�KR]]iIpUpV�
0yGRVtWiV� ±��QHP�WDJ�� 0yGRVtWiV�

�
$�PHJRV]WiVRNKR]�KDVRQOyDQ�17)6� MRJRN� HVHWpQ� LV� D]W� iOODStWKDWMXN�PHJ��

KRJ\�D� N�O|QE|] � XWDNRQ� NDSRWW� MRJRN� HJ\HVtWpVH� OHV]� D]� HIIHNWtY� MRJ�� ,WW� LV� D]�
HJ\HWOHQ�NLYpWHO�D�QLQFV�KR]]iIpUpV��+D�HJ\HWOHQ�~WRQ�VHP�NDS�KR]]iIpUpVL�MRJRW�
D�IHOKDV]QiOy�D]�DGRWW�REMHNWXPKR]��DNNRU�D]�PLQGHQQpO�HU VHEE��D]D]�D]�HIIHN�
WtY�MRJ�LV�QLQFV�KR]]iIpUpV�OHV]��
$�VWDQGDUG�MRJRN�|VV]HIRJODOiVD�

�
� 7HOMHV�KR]�

]iIpUpV� 0yGRVtWiV� 2OYDViV�pV�
YpJUHKDMWiV� 2OYDViV� ËUiV�

0DSSD�iWMiUiVD�
����)iMO�YpJUHKDMWiVD�

î� î� î� � �
0DSSD�OLVWi]iVD�
����$GDWRN�ROYDViVD�

î� î� î� î� �
$WWULE~WXPRN�ROYDViVD� î� î� î� î� �
.LWHUMHV]WHWW�DWWULE~WX�
PRN�ROYDViVD�

î� î� î� î� �
)iMORN�OpWUHKR]iVD�
����$GDWRN�tUiVD�

î� î� � � î�
0DSSiN�OpWUHKR]iVD�
����$GDW�KR]]iI ]pVH�

î� î� � � î�
$WWULE~WXPRN�tUiVD� î� î� � � î�
% YtWHWW�DWWULE~WXPRN� î� î� � � î�
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tUiVD�
$OPDSSiN�pV�IiMORN�
W|UOpVH�

î� � � � �
7|UOpV� î� î� � � �
2OYDViVL�HQJHGpO\HN� î� î� î� î� î�
(QJHGpO\HN�PyGRVt�
WiVD�

î� � � � �
6DMiW�WXODMGRQED�YpWHO� î� � � � �
-RJRN�|U|NO GpVH�

0LW� PRQGKDWXQN� D]� iEUD� V]HULQWL� HOUHQGH]pVEHQ� D� VDNN� QHY �
PDSSiUyO��KD�D�ORJLNDL�QHY �PDSSiUD�ROYDViVL�MRJRNDW�iOOtWXQN�EH"�
(UUH� D� NpUGpVUH� D� YiODV]� D� VDNN� PDSSD� MRJRVXOWViJL� EHiOOtWiViWyO�
I�JJ���

$]�|U|NO GpVW�D]�DOPDSSiQiO�NHOO�EHiOOtWDQL�pV�pO �NDSFVRODWRW�MHOHQW��+D�Py�
GRVtWMXN�D�V]�O PDSSD�EHiOOtWiVDLW��DNNRU�D�PHJIHOHO �DOPDSSiNUD�LV�DXWRPDWLNX�
VDQ� pOHWEH� OpSQHN� D� YiOWR]WDWiVRN�� +D� W|U|OM�N� D]� DODSpUWHOPH]HWW� |U|NO GpV�
HQJHGpO\H]pVpW�D�VDNN�QHY �PDSSiQiO��DNNRU�D�VDNN�QHY �PDSSD�MRJRVXOWViJDLUyO�
VHPPLW�QHP�WXGXQN�PRQGDQL��

�
7HNLQWV�N�iW�KRQQDQ�NDSKDW�HJ\�IHOKDV]QiOy�KR]]iIpUpVL�MRJRVXOWViJRNDW�HJ\�

PDSSiKR]��
0HJRV]WiV�� .�O|QE|] � ~WRQ� NDSRWW� MRJRN� HVHWpQ� D]� HIIHNWtY� MRJ� D� MRJRN�

HJ\HVtWpVH�D�QLQFV�KR]]iIpUpV�NLYpWHOpYHO��
17)6� IiMOUHQGV]HU�� .�O|QE|] � ~WRQ� NDSRWW� MRJRN� HVHWpQ� D]� HIIHNWtY� MRJ� D�

MRJRN�HJ\HVtWpVH�D�QLQFV�KR]]iIpUpV�NLYpWHOpYHO��
0L� OHV]�D�IHOKDV]QiOy�HIIHNWtY�MRJD��KD�D]�17)6�IiMOUHQGV]HU�~WMiQ�pV�PHJ�

RV]WiVRN�~WMiQ�LV�MRJRNDW�NDS�HJ\�PDSSiKR]"�3pOGiXO�D�MiWpN�QHY �PDSSiW�PHJ�
RV]WRWWXN�V]LQWpQ� MiWpN�PHJRV]WiVQpYHQ��.DNDy�.i]PpU�QHY �IHOKDV]QiOyQNQDN�
ROYDViV�MRJD�YDQ�D�MiWpN�QHY �PHJRV]WiVKR]�pV�PyGRVtWiV�MRJD�YDQ�D�MiWpN�QHY �
PDSSiKR]�D]�17)6�SDUWtFLyQ��0L�OHV]�D]�HIIHNWtY�MRJ��KD�PHJRV]WiVNpQW�N|]HOtW�
D�PDSSiKR]"�$�NpUGpV�HOG|QWpVpKH]�YL]VJiOMXN�PHJ�D�N|YHWNH] �WiEOi]DWRW��

�
0HJRV]WiV� 17)6� (IIHNWtY�MRJ�
2OYDViV� 0yGRVtWiV� 2OYDViV�
0yGRVtWiV� 2OYDViV� 2OYDViV�
7HOMHV�KR]]iIpUpV� 0yGRVtWiV� 0yGRVtWiV�
0yGRVtWiV� 1LQFV�KR]]iIpUpV� 1LQFV�KR]]iIpUpV�
0yGRVtWiV� ±��QHP�NDSRWW�MRJRW�� 1LQFV�KR]]iIpUpV�
±��QHP�NDSRWW�MRJRW�� 0yGRVtWiV� 1LQFV�KR]]iIpUpV�
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$� WiEOi]DWRW� PHJYL]VJiOYD� PHJiOODStWKDWy�� KRJ\� D� PHJRV]WiVL� pV� 17)6�
MRJRNEyO�DGyGy�HIIHNWtY�MRJ�NLYpWHO�QpON�O�D�MRJRN�PHWV]HWH�OHV]��

gVV]HIRJODOiVNpQW�WHNLQWV�N�iW�D�N|YHWNH] �WiEOi]DWRW��$�WiEOi]DW�DGDWDL�HJ\�
VpJHVHQ� D� MiWpN� QHY � PDSSiUD� YRQDWNR]QDN� pV� IHOWpWHOH]]�N�� KRJ\� D� NpUGpVHV�
IHOKDV]QiOy�PLQG�D�QpJ\�HPOtWHWW�FVRSRUWQDN�WDJMD���

�
0HJRV]WiV� 17)6� (IIHNWtY�

'LiNRN�FVRS�� ,QIR�FVRS�� -iWpNRV�FVRS�� 6]HUYH] �FVRS�� �
2OYDViV�� 0yGRVtWiV� ËUiV� 7HOMHV� 0yGRVtWiV�
1LQFV� 0yGRVtWiV� 7HOMHV� 7HOMHV� 1LQFV�
-RJRN�NLDODNtWiVD�KiOy]DWRV�UHQGV]HUEHQ�

$�PHJRV]WiVL�MRJRNUyO�pV�D]�17)6�MRJRNUyO�tURWWDN�V]HUYHUHN�pV�PXQNDiOOR�
PiVRN�HVHWpQ� LV�pUYpQ\HVHN��6]HUYHUHN�HOp�QHP�V]RNiV� OH�OWHWQL�D� IHOKDV]QiOyW��
YLV]RQW�D�PXQNDiOORPiVRN�HOp� LJHQ�� ËJ\�HO iOOKDW�D]�D]�pUGHNHV�HVHW��KRJ\�PiV�
MRJD�OHV]�D�IHOKDV]QiOyQDN��KD�D�JpS�HO WW��O�pV�PiV��KD�KiOy]DWRQ�iW�pUL�HO�D�NpU�
GpVHV�PDSSiW���

&pOV]HU �PHJRV]WiVNpQW� PLQGHQNLQHN� WHOMHV� KR]]iIpUpV� MRJRW� DGQL� �DODSpU�
WHOPH]pVNpQW�DXWRPDWLNXV��pV�D]�17)6�IiMOUHQGV]HUEHQ�V]DEiO\R]QL�D�KR]]iIpUpVL�
MRJRNDW��0LYHO�D�PHJRV]WiVL�pV�D]�17)6�MRJRN�N|]�O�D�ÄJ\HQJpEE´�pUYpQ\HV�tJ\�
J\DNRUODWLODJ� D]� 17)6� IiMOUHQGV]HU� ~WMiQ� V]DEiO\R]]XN� D� KR]]iIpUpVW�� 7HKiW�
PLQGHJ\��KRJ\�PLO\HQ�~WRQ�pUL�HO�D�IHOKDV]QiOy�D�NpUGpVHV�PDSSiW�PLQGLJ�D]R�
QRV� MRJDL� OHV]QHN��$� UHQGV]HU� iWWHNLQWKHW VpJH� pUGHNpEHQ�FpOV]HU �EHWDUWDQL�D]�
HO EE�Yi]ROW�PyGV]HUW�D�MRJRN�RV]WiViUD�D�V]HUYHUHQ�LV���

1p]]�N� PHJ� KRJ\DQ� iOOtWKDW�
MXN� EH� D� IiMORN� pV� PDSSiN� MRJR�
VXOWViJDLW�� .DWWLQWVXQN� D]� HJpU�
MREE� JRPEMiYDO� D� NpUGpVHV� IiMOUD�
YDJ\�PDSSiUD��$�PHJMHOHQ �KHO\L�
PHQ�E O� YiODVV]XN� D� 7XODMGRQVi�
JRN� SRQWRW�� $� PHJMHOHQ � SDQHO�
%L]WRQViJ� I�OpUH� OHV]� V]�NVpJ�QN�
pV�PiULV�KR]]iNH]GKHW�QN�D� MRJR�
VXOWViJRN�EHiOOtWiViKR]��

$�PHOOpNHOW�iEUD�HJ\�N|Q\YWiU�
MRJRVXOWViJDLW� iEUi]ROMD�� )iMORN�
HVHWpQ� H]� DQQ\LEDQ� PiV�� KRJ\� D]�
HQJHGpO\HN� OLVWiMiEDQ� D� IiMORNQiO�
WiUJ\DOW�HOHPHN�MHOHQQHN�PHJ���

9L]VJiOMXN�PHJ� HJ\� NLFVLW� N|]HOHEEU O� D]� HQJHGpO\HN� |U|NO GpVpW�� +D� H]W�
EHMHO|OW�N��DNNRU�D�NpUGpVHV�PDSSiQN�iWYHV]L�D�V]�O PDSSiUD�EHiOOtWRWW�MRJRVXOW�
ViJRNDW��(]W�NLHJpV]tWKHWM�N�VDMiW�EHOiWiVXQN�V]HULQW��+D�H]HN�XWiQ�~J\�G|QW�QN��
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KRJ\� D]� |U|NO GpVW�PpJVHP�HQJHGpO\H]]�N�� DNNRU� FVDN� D�SLSiW�NHOO� HOWiYROtWD�
QXQN��(EEHQ�D]�HVHWEHQ�D�N|YHWNH] �OHKHW VpJHNHW�DMiQOMD�IHO�D�UHQGV]HU��

0iVROiV�� (NNRU� D� V]�O PDSSD� MRJRVXOWViJL� EHiOOtWiVDL� iWPiVROyGQDN�� DPL�
DQQ\LW�MHOHQW��KRJ\�D]RQRV�EHiOOtWiVRNDW�OiWXQN��PLQW�D]�|U|NO GpV�HQJHGpO\H]p�
VHNRU��GH�PiU�V]HUNHV]WKHW �iOODSRWEDQ��

(OWiYROtWiV��(NNRU�D]�|VV]HV�V]�O W O�|U|NO|WW�MRJRVXOWViJ�HOWiYROtWiVUD�NHU�O��
FVDN�D]�iOWDOXQN�NLHJpV]tWpVNpQW�EHiOOtWRWW�MRJRVXOWViJRN�PDUDGQDN�PHJ��+D�LO\HQ�
NLHJpV]tWpV� QHP� YROW�� DNNRU� D� UHQGV]HU� ILJ\HOPH]WHW� DUUD�� KRJ\� D� MRJRVXOWViJL�
OLVWD��UHV��WHKiW�VHQNL�VHP�IRJ�KR]]iIpUQL�D�PDSSiKR]��,O\HQ�HVHWEHQ�PpJ�D�UHQG�
V]HUJD]GD� LV� D� KR]]iIpUpV�PHJWDJDGYD� MHO]pVW� IRJMD� NDSQL�� GH� WHUPpV]HWHVHQ� D�
UHQGV]HUJD]GD�MRJRVXOW�D�KR]]iIpUpVL�EHiOOtWiVRNDW�PHJYiOWR]WDWQL��

$�NLYiODV]WRWW�IHOKDV]QiOy�MRJDLW�D�PHJIHOHO �MRJRVXOWViJRN�(QJHGpO\H]pV�pV�
PHJWDJDGiV�RV]ORSiEDQ�D�SLSiN�HOKHO\H]pVpYHO�YDJ\�HOWiYROtWiViYDO� V]DEiO\R]�
KDWMXN��$PtJ�D]�|U|NO GpV�pUYpQ\EHQ�YDQ��DGGLJ�D]�HQJHGpO\H]pV�RV]ORS�HOHPHLW�
QHP� WXGMXN� PHJYiOWR]WDWQL�� GH� HJ\� HQJHGpO\� PHJWDJDGiViW� EHMHO|OKHWM�N�� +D�
V]HUHWQpQN� HOWiYROtWDQL� HJ\� QHYHW� D� MRJRVXOWDN� OLVWiMiEyO�� DNNRU� D� NpUGpVHV� QpY�
NLMHO|OpVH�XWiQ�FVDN�D]�HOWiYROtWiV�JRPEUD�NHOO�NDWWLQWDQXQN��+D�D]�|VV]HV�QHYHW�
HOWiYROtWRWWXN� D� QpYOLVWiEyO�� DNNRU� D� UHQGV]HU� ILJ\HOPH]WHW�� KRJ\� VHQNLQHN� VHP�
OHV]�KR]]iIpUpVH�D�NpUGpVHV�PDSSiKR]���
$�VWDQGDUG�MRJRNRQ�W~O�

+D�VWDQGDUG� MRJRN�QHP�IHOHOQHN�PHJ��pV�~M�MRJRNDW�V]HUHWQpN�HO iOOtWDQL�D]�
HOHPL�MRJRNEyO��DNNRU�D]W�D�6SHFLiOLV�JRPEUD�NDWWLQWYD�WHKHWM�N�PHJ��$�PHJMH�
OHQ �QpYOLVWiEyO�D�NLYiODV]WRWW�HOHPUH�GXSOiQ�NDWWLQWYD�PiU�YiORJDWKDWXQN�LV�D]�
HOHPL� MRJRVXOWViJRN�N|]|WW��$�VSHFLiOLV�JRPE�OHQ\RPiVD�XWiQ�PHJMHOHQ �SDQHO�
WXODMGRQRV�I�OpQ�Qp]KHW �PHJ��KRJ\�NL�D�PDSSD�YDJ\�IiMO�MHOHQOHJL�WXODMGRQRVD�pV�
PHJIHOHO � MRJRVXOWViJRN� ELUWRNiEDQ� iWYHKHWM�N� D� NLYiODV]WRWW� REMHNWXP� WXODM�
GRQMRJiW��+D�HUHGHWLOHJ�QHP�YROW�KR]]iIpUpV�QN�D�NpUGpVHV�REMHNWXPKR]��DNNRU�
LV�iWYHKHW �D�WXODMGRQMRJ��GH�HNNRU�ILJ\HOPH]WHW�D�UHQGV]HU��KRJ\�D]�|VV]HV�MRJR�
VXOWViJL�EHiOOtWiViW�HOYHV]WL�D]�DGRWW�REMHNWXP��$�WXODMGRQMRJ�iWYpWHOpQpO�HOG|QW�
KHW �� KRJ\� FVDN� D� PDSSD� WXODMGRQMRJiW� V]HUHWQpQN� iWYHQQL� YDJ\� D]� |VV]HV�
DOPDSSipW�LV��

+D� ~M� QHYHW� V]HUHWQpQN� IHOYHQQL� D� MRJRVXOWDN� N|]p�� DNNRU� D� +R]]iDGiV�
JRPEUD� NDWWLQWYD� WHKHWM�N� H]W�PHJ��$KRJ\� D� FVRSRUWWDJViJ� EHiOOtWiViQiO� OiWWXN�
PHJDGKDWy�� KRJ\� KRQQDQ� V]HUHWQpQN� YiORJDWQL�� PDMG� D� PHJMHOHQ � QpYOLVWiEyO�
YiORJDWKDWMXN� NL� D�PHJIHOHO � IHOKDV]QiOyNDW� pV� FVRSRUWRNDW��9pJ�O� D]� ~MRQQDQ�
NLYiODV]WRWW�QHYHNUH�LV�iOOtWVXN�EH�D�KR]]iIpUpVL�MRJRNDW���


