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SUKHEHUUHFKWOLFKH +LQZHLVH

' JeU GHQ ,QKDOW GHU $UWLNHO VLQG DOOHLQ GLH $XWRUHQ YH
GLH 7H[WH N|QQHQ DOOHUGLQJV NHLQH *DUDQWLH GDI+U *EHUQ
S8UKHEHU RGHU DQGHUZHLWLJH 1XW]XQJVUHFKWH YHUOHW]W ZH
QLFKW EHDEVLFKWLJW LU ELWWHQ 6LH GHVKDOE XQV XPJHKHC

' 'LH 3XEOLNDWLRQ GHU $UWLNHO HUIROJW H[NOXVLY GXUFK )Uk
9HUZHQGXQJ GHU $UWLNHO LVW QLFKW JHVWDWWHW $XI $QIUD.
$XVQDKPHQ ]X PDFKHQ



ODJUHL

JUHLODZ

/KHPD 7HFKQLN :LUWVEKDIW XQG 5SHFKW

/JHQQDUW /HYLWD

&RQYHUJLQJ RU 'LYHUJLQJ 3DWKV" =+ 7KH (8 DQG 8 6 $QWLWUX
WR 8QLODWHUDO 5HIXVDOV WR 'HDO E\ 'RPLQDQW )LUPV

3DXO ODLHU

'LH DXWRQRPH .QVWOLFKH ,QWHOOLJHQ] * =ZLVFKHQ OHQVFK X

6HLGHO
LQV QWHIJULWIWVNRQJHSW £+ 5HNRQVWUXNWLRQ 2SHUDWL

U 9HUWHLGLIJXQJ EHLP ORRW &RXUW LP 6WUDIUHEFK\

OSOHUDQVWDOWXQJVEHULFKW

.DUROLQH 6FKORWPDQQ
SHFKWVVWDDWVNULVH LQ (XURSD + (LQ 9RUWUDJ YRQ 3URI 'U

5HJHQVLRQHOQ

JUH\D $KUHQV
([DPHQVUHSHWLWRULXP =LYLOUHFKW * &KULVWLDQ +HLQULFK
/HRQ $UQGW

BWUDIUHFKW $O0JHPHLQHU 7HLO + 5XGROSK 5HQJLHU $XI10D.
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ODJUHL

9RUZRUW GHU &KHIUHGDNWLRQ

/JLHEH /HVHULQQHQ XQG /HVHU

HLQH GHU ZLFKWLJVWHQ )IKLIJNHLWHQ YRQ 5HFKW LVW VHLQH $
QHXH 8PVWIQGH XQG *HJHEHQKHLWHQ %HVRQGHUV DXI GLH 3UR
GDEHL YRQ GHU UDVDQWHQ (QWZLFNOXQJ WHFKQLVFKHU 1HXHUX
GDPLW HEHQIDOOV WHLOZHLVH YHUEXQGHQHQ :DQGHO GHU :LUW
JUBIDZLGPHW VLFK GHVKDOE VFKZHUSXQNWPI%LJ GHP =XVDPPHQ
5HFKW

'DV ,QWHUQHW E]Z GHVVHQ 1HW]JZHUNHIIHNW KDW GLH %LOC(
SBQWHUQHKPHQ PLW ORQRSROVWHOOXQJ EHIHXHUW ZDV ZLHGHU
JHI-KUWH 'HEDWWH «EHU GLH =HUVFKODJXQJ HEHQVROFKHU 8Q
$UWLNHO EHK@O@QmBWHD WGDEMMD GLHVH 7KHPDWLN LQGHP HU UH
XQWHUVFKLHGOLFKHQ +HUDQJHKHQVZHLVHQ GHV 86 5HFKWV
SBQWHUQHKPHQ PLW PDUNWEHKHUUVFKHQGHU 6WHOOXQJ XQWHU

3DXO OXIHWBHUXP ZLGPHW VLFK LQ VHLQHP $UWLNHO GHU *DPF
,QWHOOLJHQ] 'D]X EHIDVVW HU VLFK PLW GHU EHL HLQHU
GXUFK]XI*KUHQGHQ $EJUHQ]XQJ |ZLVFKHQ OHQVFK XQG ODVFKLQI
GHU :LOOHQVHUNOIUXQJ XQG +DIWXQJ EHL HLQHP 9HUWUDJVVFK

-RKDQQ 6HH&®HOQOFKHUW GLH $XVJDEH PLW HLQHP UHFKWVWKHRI
NULWLVFK PLW GHP ,QWHJULWIWVNRQ]JHSW GHV DPHULNDQLVF
DXVHLQDQGHUVHW]W

OLYHRQ 7UDHSWUWFKULIWOLFKWHP 30IGR\HU GHU 9HUWHLGLJXQJ
LP 6WUDIHFKW N|QQHQ ZLU ]XGHP GHQ LQ GLHVHP .RQWH[W DOV
%HLWUDJ SUIVHQWLHUHQ

(LQHQ (LQEOLFN LQOGIZNEVHEMMWGOHWMWIWHLQHQ 3XEOLNDWWUR Q V@HW
6FKORWPB®IGHQGLH ZLFKWLIJVWHQ GRRQYWRRGHVUDWIQRIWRALW (/6% )L
YHUDQVWDOWHWHQ 9RUWUDJVDEHQGV PLW 3URI 'U 'U K F O9R
(XURSD:® ]XVDPPHQIDVVW

$EJHUXQGHW ZLUG GLHVH $XVJDEH LQ WUDGLWLRQHOOHU :HLVH
JUH\D (GLWK ODUWMH L$KW HQN LKUH (LQVFKIW]XQJ PLW ZLH JXW
=LYLOUHFKW?3 YRQ &KULVWLDQ +HLQULFK WDWVIFKOLFK /XRQ([DP
$UQEWQHQ %OLFN DXI GLH DNWXHOOVWH $XIODJH GHV .ODVVLNF

,Q HLIJHQHU 6DFKH P|FKWHQ ZLU ]XGHP DQ GLHVHU 6WHOOH GLH
DQ GLH HKHPDOLJHQO& K MIDJAH GIEBMNHRRE 1 LIFBABKU ODQJMIKULJHV (C
DXVULFKWHQ

C ZZZ IUHLODZ GH ,661
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ODJUHL

‘LU Z*QVFKHQ ,KQHQ YLHO 6SDO® P $SWVE@BEHOHXHQ JUHL

,KUH &KHIUHGDNWLRQ

6| UHQ SHFKHQEHUJ .DUOD %HFNHU
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&RQYHUJLQJ RU 'LYHUJLQJ 3DWKV"™

7KH (8 DQG 8 6 $QWLWUXVW $SSURDFKHV WR 8QLODWHUDO 5H|I
D 7UDQVDWODQWLF &RPSDULVRQ

/JHQQDUW /HYLWD

$ ,QWURGXFWLRQ GLVWLQJXLVK FRPSHWLWLRQ RQ WKH |

ZKLFK ZLOO EH HOXELGDWHG LQ WKH IF
W LV D ZHOO NQRZQ * LI QRW JOREDOO\ UHFRJQL]JHG = SULQFLSO

WKDW HYHU\ LQGLYLGXDO DQG WKHUWLFQJJ%#\;RHGJF\ g,zf,\&ld\;qj-bv\ywﬁDy'Do XQGHt
WKH IUHHGRP WR FKRRVH WR FRQWUBFEW RU QRW WR FRQWUDFW ZLWK
RWKHUV W LV QHLWKHU IDYRUHG QRU LQWHQGHG XQGHU WKH WHQHWYV

Rl JOREDOO\ UHFRJQL]JHG DQWLWUXWWHSHEOFHQWHN WRR VRKH & &R1IQd A LWWHE HW
IUHHGRP Rl FRQWUDFW LQ SULYDWH WMV RWUBOPBRWLIRQWIKN Mx6 DQW
GLFLDO LQWHKNUQPMRURQ DQWLWUXVW RORSBRUIDYRRQLP

SRVH DQ DIILUPDWLYH REOLJDWLRQ RQ D PDUNHW SDUWLFLSDQW WR
GHDO ZLWK LWV ULYDOV ,QVWHDG PROWHFVOLHRI® 0 RN\ WHKHP&KHOW RO Shlr MAv

XQLODWHUDO UHIXVDOV WR GHDO 573ME \I;?/YdDdQ HIWRRWLYH A d Wiy &wvumr

UHIXVH ZLWK GRFWULQDO IRXQGDWb@ W @ VKWW HE SRR R PRBRSROLIDW
WUDFW DQG IUHH PDURGINIVKARGIR P\ QRRIVMWLRQV | 0JoH ILUPY L H DFWV

RI D VLQJOH ILUPV ULJKW WR UHIXVH Wix¢ g,_PlRJ,K KI'ElHP%UIRII-HWI‘__Q D 7D\

WDWHG ZKHQ XQGHUWDNLQJV DUH RRWRIKREQLSRYHURRRS U N-¥Hd0 Lo D E!
FRQGXFWV DQG WKHUHE\ KDUPIXO gy pHy ZLWKRXW ORVL J SURIEW ERRIWE

(YHQ WKRXJK ERWK (8 FRPSHWLWLRQREPZR AR Vq_|§ W IDWLRQ DOQ
R/\FKL%?

ODZ JHQHUDOO\ UHVWULFW DEXVLYH;RRQ&GWF ﬂ"(/\RiQQFH RI PF

GHUWDNLQJV FRQFHUQLQJ 57'V WKH} F‘e"éJFQHLYb QFD@ RI WKH
WKH TXHVWLRQ XQGHU ZKDW FRQGLWLBB Vs RUYL \,J 'Fh ngv\)u@% U FHUW
KDYH D GXW\ WR GHDO ZLWK DQRWKWLR: Lv@,gg WK EDWHDQU\HRXF

IDYRUV MXGLFLDO LQWHUYHQWLRQ WR .y éprK%)_QJ vam’_&t}w%\(g FRPSH
SHWLWLRQ 8 6 DXWKRULWLHV ERWK 4 pv\;,gw% cp[gs(%@g O Wik rqv\\/\,DUJHW
D KLJKHU WKUHVKROG IRU TXDOLI\LQJ UHIXVDOV WR

FRPSHWLWLYH DQG FDVWHG GRXEWYV RQHWW%@MWLHY&Q%&&@U 'B"%FWLRQ
GLFLDO LQWHUYHQWLRQ LQ 57' FDVH

7KLV DUWLFOH DLPV WR VKHG OLJKW RQ WKH GHEDWH RQ WKH pXQLODW
HUDO UHIXVDO WR GHDOY GRFWULQH7KH FRULMNY HB o WIRH F DR X \Vd I\ VK H WY P
VSHFWLYH OHJDO DSSURDFKHV WR WRR GRFRVALIO W WMRIN H % RAQGIHU VK8 R XIK W
DQG (8 DQWLWUXVW ODZ WKH UHOHYDDO AQ/G oA BB id SRHUNWIEHRIYHU WLE
O\LQJ SULQFLSOHV %\ HYDOXDWLQJ WKH VLPLODULWLHV DQG GLIIHU
HQFHVY EHWZHHQ ERWK DSSURDFKHV PQ®MWRMEQNRVSHFWLYH OHJDO

DQG HFRQRPLF HIIHFWV LW WULHYV ‘Aﬁ'?(lﬁ’\ﬁ\&*h\bvx%/*ﬁRFd(RV|\‘éWH|\ﬁ’x%LL'%GLFWLRQ
YLGHV D PRUH VDWLVIDFWRU\ IUDPHZRWYM pI VK HE G kW &k QPHPRQ&R X UW. |
VLGHU ZKHWKHU UHFHQW WHFKQRORGEE RS HWHDREE R VRN B ¥&-G HLe RR O
D FKDQFH IRU D FRQYHUJLQJ SDWK DFNQRZOHGJHG WKDW 3WKH >6KHUPDQ G

. FRJQBL(%_GULJKW Rl WUDGHU RU PDQX
% 8QLODWHUDO 5HIXVDOV WR 'HDO LKq_@ 62899 ¢4 SRHGHOW GLVFUHWLRQ D

57' LV QHLWKHU OHJDO QRU LOOHJD® KR@RYHM KO 8 VY DYwW EWQ xRN @WH D
SHU VHRWK MXULVGLFWLRQV GHYHWUREH®RPRDOR\ WHHO\GBUIGKDWR 3SXUSR)

$UHHGDSQWLWUXVW | OHDGRZV)RUGKDP ,QWHOO 3URS OHGLD (QW /

6FKRHQ1<8 /5HY 5D\ERXOG/PLAURIKORQRSROLH¥DUQHWDWWZRUNLQ 5LF

&l 86 /IDZ IRU %XV QHVV DW 86 Y86 6WHHO &RU
86 & ¥t

6FKZHUW]KKOHUPDQQ ODUTXLV (GV (XURS &RPY &BOJDWHDW&R 8 6

,661 27227 |



/HYLWD (8 DQG 8 6 $QWLWUXVW $SSURDFKHV WR 57°' 7TKHPD + 7THFKQLN :LUWIEKDIW 5

PRQRSR@ RWKHU ZRUGV D YLRODWLRA R[SSGIFFLMRIY) RX MWDK B HEHMUKDW D UHI
PDQ $FW FDQ EH IRXQG ZKHUH WKHUHRIDVKEHGKH B LB Q b Y WADOMW FER\EKUEH ¢
SRVH WR VHL]H RU H[HUW PRQRSRO\K®RZIQU MRQRBAWUBRRZSWLEA GRVYKHR[Z FO
FOXGH FRPSHWLWLRQ EK&RHI XPAMEN HDRV.
WXPf EHFDPH WKH EHQFKPDUN LQ V RX(S’%(Y&Q’K Hgl_é Dy b qWKgRVZ
ZKLFK WKH 6XSUHPH &RXUW XSKHOG | H E Yy Féq L % v
ZKHUH XQGHUWDNLQJV UHIXVHG WR G B Y & H 5
PRQRSROL]DWLRQ ! LW L LFSRU
7KH RSSRUWXQLW\ WR FKDUJH PRQRSR
,QBVSHQ 6NLLQJ Y $VSHQ +LJIKODII ®XKVNQHYY BRXBHQ >«@ LW LQGXFHV UL
SUHPH &RXUW&ERDIQMEHY QW WHV W BB WIHRO® D ©BUHF RABRPR F SR\ ZWKDW SUR
&RXUW UXOHG WKDW D PRQRSROLVWYW UWHIKND ® W R URRCQW IMYXIHR U Q \B'Q FDOVIND
YROXQWDULO\ HQWHUHG FRPPHUFLD S RPDANHW LALIWEKUBHD@H HFEH Q & H LIW KWW R
RQO\ FRPSHWLWRU RQ WKH PDUNHW NV®&QRY DADEDH \NQDHBQD M/ \FRRHIIRFEFERONBIIA \
]JDWLRQ LQWHQW XQOHVV WKHUH DUWR Y®HYISORSYDQ MW\ Q B IV K 8 W HRUR YWUKAH
IXVD@®V WKH DJUHHPHQW EHWZHHQ WIKMWHIRS B R WHNW RQ RRIVWACH GXW\ WR G H
WXDOO\ 3SUHVXPDEO\ SURILWDEOH’ $W¥KWH LRQD® WD W UK VWi MDRZQF IFRXO GWIVHE MW
FRQWLQXDWLRQ FRXOG RQO\ EH YLHKZWG LW KW KHL YR RQWE RVRK WDRE W IQIY. A M W
VKRUW WHUP SURILWY WR DFKLHYH DWQRI®J WHUP DQWLFRPSHWLWLYH EHQHI

RQ WKH PDUNHW 7KH UHIXV Dr&X $05\H @/ \ 6 I ,
LSURILW VDFULILFH LQGLFDWRUY |R¥}§H§Eﬁﬁ%ﬁﬁ%ﬁg@%ﬁﬁ%wﬁﬁﬂﬂk
IRUDGGUHVVLQJ VLQJOH ILUP 57'V | é &)R % CYNPHOW WKHUHE\ DFV

JXUWKHU )HGHUDO &RXUWTV GHFLVMWDQNN LW B (OZHKR IF @ VWVHKGH D \G-HENP DIGEDRDLVORE W HI
SO\ UHJDUGLQJ IDFLOLWLHY DQG WKGXHW¥\LXLGHKQHRXOQYW!LR WS\WHEY WVIQA\RDEE
PHQW HYHQ WR RQFH ODZIXOO\ DFTXX1LQHKUMWDQRRSIR® IPHRW WWKH FBVHD/O O\HG M
HHVVHQWLDO IDFLOLW\ GRFWULQHY Q& X\QURAUHKDH/Q DNOAHLVG/H. QIMQLENR [FESHANLMZHIQ
IDFLOLWLHY DV DQ LQVWIKMHFB RAWLU GKENNWBMHDWFHPHQW FRXOG SURGXFH
WKDW 6HFWLRQ RI WKH 6KHUPDQ $EWMW FRROSBWHWELRIQH @ QA LW R X W KK O (
XVHV RU FRQWUROV D IDFLOLW\ RU L QIDNDN WU KM FG\WVILH QREPCGMAKHR [ INRRABHIRWPID W HY
WKDW LV FUXFLDO RU HVVHQWLDO IRHQIHWNVM UDDODWR FRF BS/HWILWL RQ DL § WHRI

PDUNHW UHIXVHV WR VXSSO\ WKLV ID hO \ V¥ WM Y, é) F QI?LF
FRPSHWH RQ WKH GRZQVWUHDP PDU Iﬁ m%&y \5\/ \8 I-Il"gl_glg WD
QRSROWLOH WKH 6XSUHPH &RXUW Q%Y I._l.J W% é; Rl WKH &I
WULQH WHUPLWQWRDORALFOOOALIQV SRL g E \ |_YY EWU QDO FLUF)

& W' L IWMKHGOHDGLQJ FDVH IRU

DQWLWUXVW FRQWURO RI 57'V E\ 8 6

KRXJK LW ORFDOL]JHG LW 3DW RU QHDU
E 6XSUHPH &RXUWTVIIHRIVRRQ LQ OLDELTKIIW&E&RXUW WKHQ FRPSDUHG WK
7KH 6XSUHPH &RXOIWWYL] BEO RIRARQFIDBMHWVLBQE FRPFOK@HE WHKOG W [FHSWLR
,QF Y /DZ 2IILFHV RI &WDNMI VIl RAU DOINERY/Q IHADIF IOGBRIRYG WR WKH |DFWXDOIEKN S
WKLY GHYHORSPHQW DV &RXREXWWO LLLHODXKAMMEBIOEPOE/ KHBHEHWZHHQ WKH SDUWLH
WR LPSRVH SRVLWLYH REOLJDWLRQVHQQWVEDBIG LHYGCGWRU K HDNOD EIOMK WVOQKGH LIAD WR
SHWLWRUV 7LO0 WRGD\ LW UHSUHVWQRYWKKEH OBIPWLLQEBEFH® VK RUWS WM XKRQ U
6HFWLRQ RI WKH 6KHUPDQ $FW DQGQRISRROHED 8 URQY LEXYWSRR/GIWL BROD E 6 XF K
JXLGDQFH RQ WKH UHFHQW FRQWRXUV RI 8 6 ODZ RQ WKH GRFWULQH

-XVWLFH 6FDOLD GHOLYHUHG WKH PDMRULW\ RSLQLRQ RI WKH &RXUW
)LUVW KH VWLOO UHFRJQL]JHG WKDW 57'V UDLVH DQWLWUXVW FRQFHUQV XC
GHU FHUWDLQ FLUFXPVWIRORAHDW@IEGSHIQUULQI WR ERWK

JELG 8 6
*HOOKRUQ .RYDBOWERWONXNV@QV/DZ DQG (FRQRPLAMW] SHHB®YWLWUXVW / -
&l (DVWPDQ .RGDN &R RI 1HZ <RUN Y 6RXWKHUQ 8KERWR ODWHXRWLQIEKR |

8 6 /RUDLQH -RXUQDO &R Y 8 6 8 6 8 6
$VSHQ 6NLLQJ Y $VSHQ +LJKODQGY 6NLLQJ &RACQGH@BBLWW /5HY [
EL®W 8 6

ELOW JELG

YR[ $QWLWUXVW / - JELG

&l +HFKW Y 3UR )RRWEDOO ,QF ) G %URRNH *URXS /WG Y %URZQ :LOOLDPVRQ 7R
*HRUJHV %[\ 7HFK / - 1R DW

7UR®ROXPE /5HY 7HPSOH /DQRUGKDP ,QWYTO / - 8 6

ZzZ IUHLODZ GH ,661
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FRXOG QRW 7HH UMRIQAH) WKH GXW\ WR, QWD LIPWS DD

FRXOG QRW 2EH HQIRUFHG E\ PHDQV ?dLDQQDR/Q%Hﬁ%UéMWRG8E]LFFG DV D ODQGP

$W ODVW WKH 6XSUHPH &RXUW IRUFRDRM ILPY®L MW HREQMIUR G H® HUKH Q L
HVVHQWLDO IDFLOLW\ GRFWULQH DQ%7'W[YURQDMG 6\ ¥ WLIRIDR QR | UMK/HH 6 K B WP
DERXW LW QRWLQJ WKDW LW QHYHUVMWFOSC NHE BHAD BHR HWQH B H V@ WD\QR RRDA
EHIRUH DV LW ZDV RQO\ FUDIWHG E\Z1WRK\HWDSHHAPY R RIZ W\ F HDSVEL R QD@ F L U
QRW DSSO\ LW KHUH IUHH UHIXVDO WR GHDO SULQFLSOH DS

LWKULOMRKHUHIRUH WKH 6XSUHPHSRXURCPNvHUHO oLPLWHG
WKH VFRSH RI XQODZIXO 57'V XQGHU 6HF R Q,
$FW1R FRPSHWLWRU RQFH oozmoovg#{&%i%ﬁ%@%@@gm HDO XQG
WLRQ VKRXOG EH HQMRLQGH® HURP BIFEE J
WKH H[FHSWLRQDO FL$FXIMGRVIUDFHW SGE@RKWE WEKHLU $PHULFDQ FRXQWHUSDU
GHDO LW IRFXVHG RQ WKH GLVWLQFW[LSRUM RV M 1D | DIFMVDMRIUE R MCKOE QV B MV VK
BXSUHPH &RXUW VDZ WKH VOLJKW EHQPMLWR &H LA VZ HW KHREVRER BRKR S/MOM L (X
ZHLJKHG E\ LWV FRVQNFBY LWV VERP R/ VYRQ@ XOIGEHWKH &RXUW RI -XVWI
WKH UHDVRQQERUMXDQW WR ZKLFK 5FRP3UN DWWREA QUIMP@®HL QV SDUDPRXQW D
XQGHU 6HFWLRQ RBSRYWLOWHRUPDQ $FMDO UHVSRQVLELOLW\ QRW WR DOORZ

RQ WKH FRPPRQ PDUNHW’

DD 3ULRU &RXUVH RI '"HDOLQJ DQG 6KRUW 7HUP 3URILW
6DFULILFH $UWLFOH RI WKH 7UHDW\ RQ WKH )

KLOH WKHs¥BWouHDWHG WKkH vDFULITERSHPLERRARQure b

SULRU FRXUVH RI GHDOLQJ RQO\ DV KM REHWISRWQ VY IE LLGYGM\F BV\R R$JU RRWH B QYWHF
FRPSHWLWLYHLOMRHQBURIQW VDFULISBW WHVRN WEW AYVWDW®W\ RQ WKH )XQFWL
OLVKHG DV WKH GL VWU QMBS HHWIRROXIBWSN ZHGIQVLD OO\ $UW ((& ODWHU
&RXUWV IROIOCRZAYH UHTXLUHG GHIHQBGIHWWMR VB URYN IWEXVH E\ >«@ XQGH
FHVVDWLRQ RI SULRU YROXQWDU\ EXWLLRM ¥V WEKH.EOW & VL R QG UNDKDHOU P E U NVHKWM
VFDULILFDWLRQ Rl VKRUW UXQ SURIISWW DEOB @HWKVW R H\LER\QHELGWOLGR @ DR N H
6HFWLRQ FODLP EDVHG RQ 57'V EHWZHHQ OHPEHU 6WDWHV" ,Q RWKHU

.1 D PRQRSROLVW HQJDJHV LQ DQ i@%@g%&ﬂgv g RP EVQV’KW}%LDQQ/J%O LODWHU
VXPHG WKDW WKH ILUP KDV WDNHQ f?? %W&P%}é RHLRTO Wi §RY
FUHDVH EDUULHUV WR FRPSHWLWLRQ $WRLKD SO UD6 0 WILLQRB RGIRESRR\QS URI LW
LQ WKH IXRHX UGIG L F D WRWUS/NEKHDMMRG HS@NMEDRRQ LV QRW LQ LWVHOI SURKLEL\
WKH PDQGDWRU\ PLQLPXP UHTXLUHPWIOW RRUW V8 6% USSR X UWOL W RDHY W)(8 SURY

PDWH DQWLFRPSHWLWLYH FRQGXFWVSDHWWRHY KBWGD 8KYVYKWHRRRW & N FAR WR.LY\D
WLRQ RI WKH ILUP FRPPRQ WKHPH EHLQJ GUDZQ IURP WKH

EE SQWLFRPSHWLWLYH .QwHew HTxbEW BT FRRSAYLAY L wruy 10 o

IHFW FOXVLRQDU\ ERQGIXEMULQJ ZKHWKHU FR

JROORIVOWOLQOMIRLQO\ IRFXVHG RQ Wb § QW H\W W & S HRFS% GHSHQGY RQ WK
WKH GHIHQGDQWYV FRQGXFWV DV D SUKSLYWRL §IpWkH HITHFW RT Wk RFR G

GXFWV RQ FRPSHWLWLRQ RQ WKH PDUNHW 7KH &RXUW VHW 3DQWLFRPSHW
LWLYH EHQW" DQG *GUBYD DS KD BPRQWEOR N RKFWHRUNR '"HDO XQGHU $UWLFOH

FRQGLWLRQV IRU DSS/SOHPFAHBMR@R @Y WRHWKH JHOQ
HUDO SULQFLSOH RI I$MHGRHP QHRIW VW& ISR Q@RW®6 +HDOWK

7ULQANRE QRW WHUPLQDWH D SUHYLRXVOL @QW MIKS YERDONGW RS\ OHGRP WXDR
&RXUW GHGXFHG IURP WKH ODFN RI WGWXFRREPW\L WEXMHL ®QGIHW $WWH DET7)
VHQFH RI DQWLFRPSHWLWLYH HITHFWLWRWYXHURRERKMWMHULQJ RU UHPDLQLQJ

ELO®W 6HH SRVWF ULWQW ( 7H[ *DV &R Y 8QLRQ 3DF
JEL®W ) $SS [ WK&LU

JELOW 8 6

+RYHQNB®BQQ /HIDO 6FKRODUVKLS 5HSRVLWR®R[ $QOBMWWUXVW / -

1DJ\ (XURS /5HY & 19 THGHUODQGVFKH %DQGHQ ,QGXVWUL
-RQHMDQGERRN WKH (XURSHDQ &RPPXQLWLHV (&5

6HFI &RYDG &RPPFIQV &R Y %HOO $WO ) GAVK %DERBESHWLWIGEQ /DZ DW
&LU (& *XLGDQFH & SDUD

/DR $QWLWUXVW / - 7HPSOH /DRQRUGKDP ,QWYO / -

,661 27227 |
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7KH &F-DPH WR WKLV UHVX2QWPIHY EMDWIEBBRAVHR QRRM WKH ILUVW WLPH ,W IRX
YHQWKHQ LW KDG WR GHWHUPLQH WK@LCD®BS OLEPW MWRQIRIDFUVWDFFHYNM WR WKH
RQ 57'V IRU WKH KIHUZRXWWPKIHOG WKDMMD Q IXQHIIFH B\UNRQDTOK HFUHFRKR X &/® RFH
LQ D GRPLQEDQW SRVLWLRQ IRU WKH BEXRVEX RWDR@RRILQDQ VW BWNUWDLEB XV H @/ |
WR SURGXFH FKHPLFDOV FRXOG QRWGHNBWIQWREUNSBR\FWKH\PQWRQLOY KM WIE
D GRZQVWUHDP FXVWRPHU ZKR PDQX¥IRXWXUHULEGHQDYWHND Y BVFRAFPHWLWLR C
EHFDXVH WKH GRPLQDQW ILUP SODQYHEBNRIVRBEBEOV\GHAUWKRWWY HNLRQ REKMUF

GRZQVWUHDP PDUNHW RQ LWV RZQ D W, H [FOX
IXWXUH FRP$YWIWKMRGNFLVLRQ FRQFH % ] \i@é} o) LR GHTx L
3 RTED
ER

Rl VXSSOLHV WR DQ H[LVWLQJ FXVW b R%ﬂ(%% E.Jg‘lil
DQG WR ZKDW H[WHQW &KMHPHUEQP DS
LOQBHIRQBHO WR DFFHV
3
FRXOG EH EURDGHQHG WR *QRQ WHU i WUH PXVW FRQVWLWX\

7TKH &RXUW ZHQWLWHIGV®HHBRQRGBY LW KREOCGNVKDWPLQDWH DOO FRPSHWLEKH RC
HYHQ LQ WKH FDVH RI D UHIXVDO WR(EXEPG\ WR PBRGMMMVEHIUE KWWK H.QHWZKHJ K .
VWUHDP PDUNHW D GXW\ WR GHDO FRXO0O8 QN VWHUXRWEKUHFBQ® DL ¥ FF RDKEHW
WLRQV $ GXW\ WR GHDO ZDV LVVXH®BDMWWREHYRPDG B QW PLIPGERIDFIWAOH B U
FRXOG 3SQRW VWRS VXSSO\LQJ LWV OFRP YMWIQVGR QY MR/ WRIRBIW H RARK Bl F HGBQ'W
E\ UHJXODU FRPPHUFLDO SUDFWLFH 2K HWKKH B WEKIRJWH SZOHDUFHH TGXHE W QVRBK®) WD FEDEAEK
WRPHU DUH LQ QR ZD\ RXWHRI| WWKKRHX BRMUKEIRQVMIKMA LY QRW HQRXJK IRU WKH UHIX
SDUWLHYV ZHUH QRW FRPSHWLWRUYV RXLWKKPH G W ZRIVMWNAWH REZ P DIVANLHON WW BB VU M |
IXVDO VWLOO KDG DQWLFRPSHWLWLYYR HVKH WRD @0 VMW BBV KKEL R QEHXNZ L QY HQ/RIAE
LQWHQWLRQ WR LQGXFH WKH GLVWUYHXWRHDW\R BR HYRMNDEQNYHO WKILRP WK
UHIXVLQJ PDQXIGRWXWHRUGHDO GLG OQFRRP IHHW XWRH WKHHTX®WO VLIHT WR FUHEL
FDWLRQV RI D SULFH LQFUHDVH LQ WXKHRWRHQVARUIBYP PEGWINVEM RVWD R MOKLHAA
GLUHFW FRQVXPHU KDUP DV ORQJ D¥FUMDWRRQGRQR® B8 VWHKYWLWLIHG VROXW

(8 FRPSHWLWLRQ DXWKRULWLHYV DSEE};#&WPPSQ\\/\M#B{NQB&S Ylﬂ'yﬂgLRNR\Pélgl\—[

WULQHY LQ D VLPLODU GLUHFWLRQ D DNHQ E\ WKH 8 6 )JHGHUDO &RXUWV
EHIRUKLOH WKH GRFWULQH RULJLQDWHG QI \8KeH D& W/LHH B X \EWWERDZSBXOW W K H
KDV UHPDLQHG KLJKO\ FRQWHQWLR XM RUCHWH G RF WDV QHT O X\ QOFLHPG WHH\GS W K
FLDOO\ WKH &RPPLVVLRQYTV GHFLVLRQWW @ HU I XPEW UORI KFDOHEH7WH UPHG
&RPPLVVLRQ LQLWLDOO\ DSSOLHG WRKRP FELR/FM R QQIHYV WXRP & UMK HD © & VIR WHL D C
WUDQVSRUW L QHXNVWIEVHT XBIQW O\ H [$05Q GO GV WH K8 GRRFHQW FDVH WKH (&-
WULQHYIV DSSOLFDWLRQ WR VHYHUDCGSBRIKFHK IDFLOLWLHV 7KLV ZLGH DSSUR
SODFHG JUHDWHU UHVSRQVLELOLW\ RQ WKH RZQHUV RI VXFK IDFLOLWLHV D¢
D GXW\ WR VXSSO\ ZDV PRUH OLNHORF W&-P\B SHIBLLY,NF-@BD WK ZHOO DV

HILVWLQJ FXVWRPHUV VRPHWLPHYV H,YQH%}&MWA@%\QWQER&&&%%W%MW(&-

RXW DFFHVV WR WKH IDFLOLWA UHL QIR WA RSQUEEIL VS H QWHDVAW P IDVP\G W U D

, LQWR D VXEVWDQWLYH WHVW IRU WKH

- 0)

E (&-1V '"HFLVERRAQ@HU WHOOHFWXDO SURSHUW\ ULJKWV 35

7KH (&-1V ZDWHU YV BH®R GRIBUV L RQL PQW W K H

(8 DSSURDFK WR 57'V 7KH &RXUW ZD s W L RY! E')‘QQ] '_B H';(XDO |\

LQDU\ UXOLQJ ZKHWKHU D GRPLQDQ ' Fgg 7 9(&%\%(5\”
R'GXFWV

WR VX@GBBXVWRVHHMLQJ DFFHVV WR

/IDWHU (XURSHDQ &RXUW RI -XVWLFH (&- = WKHUHIRMNIOW®ZURQQEH URBEH+U U&RE WRYDOMH GLDSU

(&- VFKULIWHQYHUODJ *PE+ &R .* (&S5
&DVH L QVWLWXWR &KHPLRWHUDSLFR ,WBIOUWQRWS$ &RPPHUFLDO 6RO

YHQWV &RUS Y &RPPLVVLRQ (&5 & (&5 , SDUD 7KH (&- VHW X
JEL®W DOUHDG\ LQ HDVPOH&EU GHFEWIRQWPDUNHWLQJ Y &
JTHLVW Q+:Wbi 5 SDJQLH /X[HPERXUJHRLVH GH 7pOpGLIIXVLRQ DQC
& 8QLWHG %UDQGV &RPSDQ\ DQG 8QLWHG %WBDRGY &RQWLQHQWDDO %9 Y

&RPPLVVLRQ (&5 & (&5 , SDUD

JEL®W 9DQ %DHOY$%G OOLYV DW & (&5 ,
7HPSOH /DRQRUGKDP ,QWYO / - JHLVW Q#:Wbi 5 & (&5 , SD
& (&5 DW LELGDUD

+HGEHUJ DW LELGDUD

&I '"HFLVLRQ (& UHODWLQJ WR D SURFHHGUBL\SWQMBBQW WR $UWLFOH Rl WKH

(& TUHDW\ ,9 6HD &RQWDLQHUV Y 6WHQR6HDOLON +HDOWK Y 1'& +HDOWK (&5
"HFLVLRQ UHODWLQJ WR D SURFHHGLQJ SXUVXDQW WR $SUWLFOH RI WKH (&

7UHDW\ &203 " 21'¢& +HDOWK ,06 +HDOWK SDUD
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LLQGLVSHQVDEOHTY ,35V FRQVWLW XWB @ WHURBXWH HAK R \HY A QUG M ¥ V DISQ HW
UHTXLUH WKH SUHYHQWLRQ RI WKMW HRWW JFH®@FIHP RE\DD QA-RZP S H RIG WRW | BY OF
ZKLFK WKHUH LV D SRWHQWLDO FRQW{PHUDERODEG\ G L WKV WWVRVD¥EM NV H
WLILHG DQG VXFK DV WR H[FOXGH DQ\ FRPSHWLWLRQ RQ D VHFRQGDU\
PDUNHWH &RXUW H[SOLFLWO\ FODUL KL H&R WXKDWL V. R/QURID\EG K HV(HD BWEL 8/ 18 U B S |
FXPXODW LY HIO3 G L W YRR QRRR@IEIHW L R Q E

HPSKDVL]HG WKH LPSRUWDQFH RI 1U ¥ 6§§ @ E?@XX/K i I%? \g I-\EF( SSLUI:
NHW WKH &RXUW SUHVHUYHG ,35V L @1\6 ‘?: W |
OLFHQVH FDQ EH LPSRVHG LI WKH F WL U %Lh Q/ Uﬁ_ QV\<NRKH
PDUNHW D QWR EUIRGIXIFW FRQVXPHU éY U | Vv
XS WKH FRQGLWLRQV WKH LQGLVSH I—IE L A B K P i/2<|_ l]J->|<
PHQW DUH VXFK WKDW HYHU\WKLQJ \5 ké/%l bﬁ %9

WKHVH FRQGLWLRQV WR WKH IDFWVV\)_hN ﬁ éDIS& b KI# Hl ,_ L RTV

MLQGLVSHQVDELOLW\T UHTXLUHPHQ UW UHOLHG RQ LWV HDUOLHL

FLVLRQURAIRQHU , 7KH ODLQ 'LIIHUHQFHV EHWZHHQ (8 D
7KH (&- XQGHUOLQHG WKH VLJQLILFIQWFIHWRIX W V( QRRIUW K A HFRWP RHONV57' &DVH

LWLYHQHVV RI PDQ\ LQGXVWULDO VHF g \ZD SO%
REOLJHG OLFHQVH ZRXOG RQO\ KDUP6\@ 5 4 Yy
DQG LQQRYDWH ZLWKRXW FUHDWLQJ, | H > A
NHWKLOH WKH &RXUW JHQHUDOO\ HF;i( 4 gl L Lijg I\%—IlLrl\)HQF
FHQVH ,3 FDQ EH VXEMHFW WR (8 FR W o [ ORI

H[FHSWLRQDO FLUFXPVWDQFHV WR ,3 BCRMAK $QW HQ G H)G SWIRQGL B H AW QX W \RW
OLFHQVH WR VLWXDWLRQV LQ ZKLFK WXH ARV O QY EHKQH Y WO HRY DALWF HROWULND
DUH ODUJH ZKLOH WKH QHJDWLYH HIWLROQVLRQL W K AKLHQ F8H@ WALK BINV VK R Q.@ QRLY [
DUH VPDOO 7KLV VKRXOG SUHYHQW ID\Q JRNQHW B DVON QOVRZYHHU D\ 8 O QF VW HRE) 6R | E
$UW 7)(8 WRZDUGV ,3 OLFHQVLQJODZ VRPHWLPHV HYHQ LI D ILUP KDV D

7KHO6 +HDFRMIGLWLRQ RI D uQHZ SUFF 57,\8 D,y ol Flﬁggzvxélélj/vULHR(
LFL]HG E\ VBKQRODRW ZDWHUHG GRZQ >Ey\ VOB MR D% WR NG

WKH &RXUW RI )0UNVWR YERHMWIDVQRH V7 K

OLFURWRIRAN WKH YLHZ WKDW WKH QH 'IE>gLV Iﬁvy’K LQFS Pﬂé)/ DV\IID\:

EH VDWLVILHG DV ORQJ DV WKH DG ITL H V \ DI

SURGXFW VRPHKRZ EHQHILWY FRQVX % L L\& | HIS
\)C’!&( R AN [
RQ' 1]

GXSOLFDMKLYHUHTXLUHPHQW WKHUH \_

SRUWDQFH DV D QHFHVVDU\ SUHFRQGL HIXVDO WR OLFHQVH FDVH
7KH PDLQ HOHPHQWY RI WKH WHVW ZL GO W KHUHR)FEUFDWU IDPHO W 5H HWERXQV L R
RI DQ\ FRPSHWLWLRQ GXH WR WKH IDFXIOUMQHUNDWQRBERVSHQYYWELNGLWNRZEWYXR

DQ\ MXVWLILFDWLRQ XVH RI D ODZIXOO\ DFTXLUHG GRPLQDC
FRQGXAWOH ERWK MXULVGLFWLRQV SL
G ,QWHULP 5HVXOW VLRQDU\ FRQGXFWVY DV DQWLFRPSHWL

(8 FRPSHWLWLRQ ODZ UHFRJQL]JHV D W \BQR' s @ﬁ%‘#@gﬁ%\é
UHIXVDO WR VXSSO\ DQG UHIX%DRQQ tff i ER GOT'“LQLWLRQ
DQ®G6 +HDOWKQLILFDQWO\ QDUURZHG W URBEK X't !

LQJ VSHFLDO FLUFXPVWDQFHV WR EH I08OF R®S H @&/ LFX PR Q DODLZY B O P W R/ R UDDRW
GXW\ WR GHDO 2QO\ ZHUH 57'V FRQFFRRSH @ LL\Y GR § SEAQW R B OHV WDIFE OLWK P H Q
RZQHG E\ D GRPLQDQW ILUP ZKLFK LHTODSHCIWMR W [FIZE®N BOOW RP WKH (8
SHWLWLRQ D GXW\ WR GHDO PLJKOWORBBXUXQ3RW FIQRWHLAR® RPU\FLORYMWPH Q

LELGDUD JHLVW QWi 5
JELG 'XQFDQ &ROHPDQ 'DJRHONEBIIHHQ
JELGDUD 8 6 Y 6\XI\ ) W LU
'"HUFOD\HXURS /5HY 7 %ULWLVK $LUZD\V Y &RPPLVVLRQ o (
$KOERUQ (YDQV )RUGKDPD,QWTO / - /HLVWQHU& $.=2 &KHPLH %9 Y &RPPLVVLRQ (&5
=:H5 (8 &RPPLVVLRQ *XLGDQFH RQ $UW (& 2I1ILFLD
&1 &RQGH *PIOVHDBFK +DQGERRN SOUBWLQJ QUHTXLOMQJ

WKH >«@ XQGHUWDNLQJ WR LQWHQG WR RIITHU /M QME QBUIREG XFW ZLOO PDNH QR VHQVH’
7 OLFURVRIW &RUS Y &RPPLVVLRQ RI WKHEXUB SOIML\EBERPWQLWLHV

(&5 (KOHUPD Q@ /5HY YR[II$SQWLWUXVW %XOO

LELGDUD
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6WDWH LQWHJUDWLRQ WR FUHDWH D/Q PHYBWOK O/RWHD W 8 GRIQ'UPQ & DY B HLYH
SOD\LQJ ILHOG WKURXJK HFRQR RIRR WLHPV \E ISWYZ HW QRIOPHEWDWRRFLQDQW LV
VXPHUV DUH SURWHFWHG LQGLUHFW @\ BN KSH I WH B VL.Q J$ PN HWX@LQ RUPG PIJU SILHY
VWUXFWXUH PDLQWDLQLQJ DQ RS H Q WIDLWNHHBWWKMHG ESDUH ¥ M WHITXL D IO H T)XQEDOAL L
SURGXFWV WR WKH GRPLIQDWQ W IRR® X8 BALW BMFULILFH RU FOHDU GDPDJH R
UHDG\ VHHQ DV H[FOXVLRQDU\ LI LW RRBHWR ¥ [FRI®! DWW B V SRKENAWDIFWONHNWDS R Z +
IHFWLQJ WKH RSHQ DFFHVV Rl RWKHWR LGN OWRY VORHD P DV NLHAW HR B OKKISUWHR/ DD L
OHYHO SOD\LQJ ILHQWLE®PSKMVISVLYH LQWHQW E\ WKH

GRPLQDQW ILUP LV QRW UHTXLUHG DV WYHXMMAQI IER R R $BKSH REMHFW L Y H

HITHFW RI WKH ILUPTVY DFWLRQ@URQQ H g R\a L
DQG6 +HDOWKKI VSRWOLJKW LV RQ WKH:)B\)_%?E.%J % L%\ﬁ }{Q XI&B@W HUHQFH\\//\
FLOLW\ E\ ZKLFK D UHIXVDO WR JDL ELE HI E é}_{ v%‘@ \5" Zai%)?\ﬁle
SUHYHQWY ULYDOV IURP FRPSHWLQJ \ P|_||-| 'bV I!?WK ] \X/ (?3(2
FRPSHWLWLRQ  RU 3FRPSHWLWLRQ RQ W WYV~ \Y

FOXGHY DOO FRPSHWLWLRQ RQ WKH Pdﬁﬂ&gi{%u (Wﬁﬁ%%&yg@émﬂq/[\ BQ
VXPHG WKDW WKH FRQGXFW LQGLUHARWOYV WDRRPYGKFEGNQRHWXFW DRFRQSDLJ LV
GXW\ WR GHDO LV OLNHO\ WR EH JU DWW MWGW K K XD/L PWVKIHDW WU WWLQXDMWL R Q ZRIL D
IRUPHU YROXQWDU\ DJUHHPHQW LV GRHW DWUWHN HXEHXND MUIRWB XHJ GHHFUN (8 FOID& X W L
DQG D GLVWLQFWLRQ EHWZHHQ WKHVNBNLQUWK FRP@ HFW PWH WH VERIKY YRR®RU DU

FRPSHWLWRUV LV UDWKHU IRUPDO DYKIHVPOING QW RIHDDFEPR YN FGHE Q WIHK H VR M
FRPH RI WKH FDVH WZHHQD QW SRMWMHFWY RI MXGLFLDO LQ

86 DQWLWUXVW ODZ DFNQRZOHGJH YD RXHVK MQRG G B B & LRHYOW BKGBAR Y FF-D®
ILUP ZLWK PRQRSRO\ SRZHU PDNHV WQYXYMXR W QIQ R GD AKD Q QI LLADHHE RW KR § H

FRXUVH RI GHDOLQJ ZKLFK LW YR O X QDADBGU WOK\HHEQVBHRIBIIP Gl B HRDRUMA KWD R HV W I NGHHC
ULPHQW RI WKH PDUNHW DQG LWV FRQMR®WHBV6 7&RIX B MWWH HNDSHF WDIODON P S K
FRQGXFW E\ D GRPLQDQW ILUP H[FOXIBHNFRUWLRIMXRGRSRORASHWUWFRFRQRBLF
WKHUHE\ UHGXFHYV FRPSHWLWLRQ G RIHW YQLRI\E HGJ B I WDHF X QUIDIDZA MDD QR ¥ R PYSHHQV
DJJUHVVLYH FRPSHWLWLRQ VWUDWHDIHY DW B ZHOERPW® QW GR QY LMV WRURH
EHQHILW FRQVXFPKHUZHBUHUH 6 D QWSHWLVERW-XBZ HERBEYG VWDWHG 3:>W@KF
QRW FRQGHPQ FRQGXFW DV H[FOXVKR®DQJI KOG \XW LG YALR GRW SN WMK H X V
VWDQGDUG Rl DSSURSULDW H \ESHRMYK R UZ L Q36 WKWH BDALIQM WKH OHJDO DELOL
7JULQNKH 6XSUHPH &RXUW KHDYLO\ UXOLQUGWRKH W.IQH 1$Q W LR \COFG IFIKBHJH PF
WHVW WR GHILQMK) WKUVXPWINQGPHE RH GRREW DDERK¥WZDUGHG DQG FRPSHWI
ZKHWKHU DQ 57' LV DQ DQWLFRPSHWHWLP/SOFR G &X¥WWKH [P BB RS MW WQEN W
PHULW WKH OHJDO DVVXPSWLRQ RI D @MHGE R FRPSHWWLW HY B HHRQ® XVALW H LLQG
PRVWO\ SBRAWDLWKXY DUH QRW LOOHIDIR GFNKHRRDQ MEBIXMIMAMRQEHDO FRXOC
ZKHUH WKH\ DUH DUELWUDU\ RU KDYRIQIRQMXVRUHODFMD WURQGXFHUV QRW UHTXI

'XH WR WKH OHJDOO\ REWDLQHG H[WSXF\'/(EWI-'T'%MWVEBHWW3O%IP(S;(I§Q&\>NR D

D IRUWMRMHUH LV HYHQ JUHDWHU UHOXFQ DMKXAHH RVWRK HR SRIV@IGD (G RW O HWD V8 R VG\H
WLRQ WR OLFHQVH 7,RBV&RX WK H I8 $66 SFHDHORPWIRU WEH QFUHDVH RI FRPSHWLWL
JHGHUDO &LUFXLW FDWHJRULFDOO\ UMKH BWRY @VGIXUMDW P DU R HQ/VHI ,13WJ HIKDAE
FDVHV WKH\ ZHUH OHJDOO\ REWDLQHWRDRQRG RWWHX\ZH & HE HQDF G HVK/H BIOH KPDW
VWDWXWRULKLYUDPQWHD® LILHG SURWHHFOWLRRQ QHZ33Y RBRRBWW LWLRQ DLPV W
DFWHUL]J]HG DV WULJJHUV DRYUIMER BERBMWLIREX DOUBHEIXVEGWHRI HVSHFLDOO\ VPD
VLGHU D UHIXVDO WR OLFHQVH ,3 DQZEQKL VU X VYR WLRODUDW IRR QVEH LOWRUHRDIO 3

vV F R QDU Q E/éyv W
7R FRQFOXGH D GRPLQDQW PDQXI %ua D
URRP WR UHIXVH WR GHDO ZLWK UL\BIE%@&Q MML@%@QM@% BEQ

2KOKDXSHHRDUNV DW WKH *HRUJHWRZQ *OREDO R[QW LRWUUXE WRBRBSRVLXP

Dw *HUDGL@O /5HY

7 OLFURVRIW Y &RPPLVVLRQ (&5 ,, SKOERUQ (BDRWLHRLGIKDIPD, QWO / -
$LUZD\V Y &RPPLVVLRQ (&5 , 8 6

6HM %ULWLVK $LUZD\V Y &RPPLVVLRQ +D@G&G 8,6 Y $OXPLQLXP &R RI $PHULFD ) G

8 6 'R- 6HF 5HSRUW DW DW

8 6 6FKZHUWIHKKOHUPDQQ ODUTXLV (GV (XURS &F

1DJ\ (/ 5HY -DFREV1& /5HY

.DW] 9HH®QWLWUXVW / - $KOERUQ (YDQV )RGEKDIPD, QWO / -

&l ,Q UH ,QGHSHQGHQW 6HUY 2UJ $QWLWUXVWLUGWLJ ) G JHG &LU

6FKZHLUW]KWKOHUPDQQ ODUTXLV (GV (XURS &f
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FRPSHWLWLRQ UHVXOWLQJ LQ FRQMXBR P LD WUSHODOHW KM ORQUIGRPOWR UXQ
HITHFW LV HVSHFLDOO\ REVHUYHG L@ WL F)OR VA/RRIUGIF BN L2 K WUW R\ DKSURIGR W H
XFW LV LQGLVSHQVDEOH WR FDUU\ RRR EX WM HWV\H R WKKIDW WP E DI QLRH CEGA
PDQQHU VR WKDW D GXW\ WR GHDO LSUGBFHKYVWXH WRHFWHRWY HWKROPS HW LW TR
LQ WKH ILUVW LQVWDQFH KDUPV IUHH FRPSHWLWLRQ PRUH 7KH F

RU K B E V. X U Zt
oRShESh TR RN RET RS ISR A, Qw
LQQRYDWLRQ DQG ORZHUV FRQVXPH E% Ugg\e\m\)/[) vLU Lg;_ L\&Hl H%E P

LWLHVY GLPLQLVKHV WKH LQFHQWLYH

FKLOOV LQQRYDWLRQ +RZHYHU LQQRMDWDREZIHW FRWY KOW RHE EQARNLPSO
SXOVRU\ VXSSO\ ZKHUH QR DOW H U Q DUMMSHAF W LIYVHWI ROV BIUHQ S/RNUWLHE@WLW @ Bk
FUHDWHG ,Q PDUNHWV ZLWKRXW UHDYRQPEDLD WE WHXQ D WH.LY HX/P VWER] WVKHHH 6 L
YLGHG IDFLOLW\ + ZKLFK LV H[DFWO\WWKHVWSHTPLLUH FB QW DRG LLYGULXSHIQLDU
ELOLW\ RI WKH IDFLOLW\ LQ (8 ODZ + VORHXIQGUHRIWMID NELIQ I HF R X IOYGH RAVR RIS I ZALLMML |
FRPSHWH ZLWK WKHQPRERSRQUW W EMWDIOW HD S RYQIRIDIHHY HVVLYH FRPSHWLWL
IHFWLYH LI HYHU\ FRPSHWLWRU ZRXOYD WH YUHH GXQDR GVW RDEXGL OB QVX PWY RHEQ|
WHOHSKRQH RU SRUW LQIUDVWUXFW XBHE R UGRMERNG R DAEH. & SHHE@MIREROHY [EDVIMKIDL
JDLQ DFFHVV WR WKH PDUNHW 6LWWLHYYN PWQRRRIOQVWYH WKDW R RFRW SHND
FRPSHWLWLRQ GR QRW IHHO OLNGHFROWBKNZEEHW SIIGHYY & WMWK DW FRPSHWLWRUV D
DULVHV IRU GRPLQDQW ILUPV WR IRFRV PRRIFH RE MWXBRIDIR CONHE 6 V-4 IR MOMHKE W L Y F
WHQWLDO FRPSHWLWRUV WHKHWQHRLY/ RRRDUXEREZW @ HFIRE$ XOVRU\ VKDULQJ WR 3F
DQWHH WKDW H[FHVVLYH UHYHQXHVVRK HG RRV@/IVQRV H.[$PVF & R &OHGU B R UM D@ G
YHVWHG LQ LQQRYDWLRQ $ GXW\ WRVIGHODWALQY G HWR WX WY R QF RVGRGWW HRLGD/G L V
QRW DV LQ -XGJH +DQGYV XQGHUVWOGABOQYN PRYRPOQDPOA V. RFEIDE BHXE/HIG! R
LVKPHQW IRU LWV VXFFHVV EXW IRU HFY\DELY\HL B B W IHW WM\ WHLCR @ URA HAPRROBM
WLWLRQ $ WRR UHVWULFWLYH DSSURBFREBMHFWRGH 71RHWK 6L QD %KBRDFWN H\K
VHO! UHJXODWLRQ OHDYHV QR VSDFHDWR HD 6 RWK WL FXG/G UG V\G B QW LUH.IR!
WR QHJDWLYH PDUNHW LQIOXHQFHYV ELREGRBSRRYWSXIHWYHY D EURDG VSDFH |

Y.H Q EBVHY W LEQ RQ
$Q HIIHFWLYH SURWHFWLRQ RI FRP ?% JEE gvm; wfé/ E&w
FRQGXFWV PXFK PRUH JXDUDQWHHV@VHW ’ LRG g 332; % | oD
XQGHUWDNLQJ DQG LQFUHDVHV WKH L QWLY V, P |
HUV DQG SRWHQWLDO QHZFRPHUV W E%M%%@f?&&g%%@é&%ﬁ%ﬁf%
&RQVXPHUV FDQ EHQHILW IURP GLYH % SR Q Kot ue

NHW DV ZHOO DV PRUH PDUNHW SODVYHUFERWDIK VRS WW RY WK P SFHWQR MR QFD QUK |

GULYH SULFHV GRZQ 7KXV WKH DUJXFAMQIX WK Y WRID BW WR QWR RGHD OL & G 8 HAUH S

PLQHV WKH LQFHQWLYHV WR LQQRY B\WHUDKIG K QLY & K ML WV GR. I WHHH @ I GKHX WRER

UHDGLO\ QHVV E\ 8 6 &RXUWV RI WKH SRVVLELOL
SURSHUW\ RZQHUTV ULJKWVSRDWLQNGE

&RVWYV RI /HIJDO (UURUV LQ 5HIXVDDKWRK'NBEPRDWHRR QDUURZ WR JXDUDQV

$V LW LV PRVWO\ GLIILEXOW WR EDOBGER ZYWR FHYWDLOWY WKRVH EHQHILFI
DQG DGYHUVH HIIHFWV RI DQWLWUXVW U Q@NRYGHW W REL VAEIRQWILNHAD Q B RILT
WR DULVH DQG LQFRUUHFW MZXARN NLLGBEEWQ RIQS/O PIDW K HG MWDNSMNQRIRR@V W KAV ¥ O D EW
RI PLVMXGJPHQW PXVW EH FRQVLGHIJ/HGDKHUFREQ (XFEBH® RRHOSWNI D GHIHC
PRUH WK HDOMHN SRREZUR/QYIKD MXGLFLDDLHQWHROKHQAWDLRQGGHDO QRW PLQGLQJ
EXW SD\V KLJKONDDWMW HGEIDRQWEO MG HFUDRWL FRPSHWLWLYH JDLQ 6XFK
QRQLQWHUYHQWLRQ DQG LWV FRVWER 8R0 LD/QWWL W R X3/MD O [ZZ ¥ R @ RHPIS RN \WL
PRVWO\ FRQFHUQHI® @VW kS RAKGVUW VNKRXFPSRQWY LPEDODQFW LY ARKQWALLOUGNLHFW
FRPSHWLWRUVY IUHH DFWLRQV $FF R QUK D/\R RRU WHCHWRIQH A IWG@ KW UAL(18 @ V
&RPPLVVLRQ DWWULEXWHVY FRPSDUDMYK HF®PSHWZHWR IV IDE® WKRUG SDUW

JR[ :RUOG &RPSHWLWLRQ [ YRUUHVWHRWGKDP ,QWYO /
&DQGHXB3LWW /5HY 2SLQLRQ RI $GYRFDW % HIRQIQUWNS -DFREY LQ
OHDGRZV)RUGKDP ,QWHOO 3URS OHGLD (QW / DW II
&RQGH *DBMWWHBUFK +DQGERRN -RQHMDQGERRN
"UH[O, & $KOERUQ (YDQV )RUGLKDPD,QWTO / -
$SHO DW -RQHMDQGERRN

6FKZHLUW]KMKOHUPDQQ ODUTXLV (GV (XURS YXRAPS$QWLWUX\DW / - [
$KOERUQ (YDQV )RUGKDPD, QWO / -

,661 27227 |



/HYLWD (8 DQG 8 6 $QWLWUXVW $SSURDFKHV WR 57°' 7TKHPD + 7THFKQLN :LUWIEKDIW 5

WKH RWKHU VLGH PDNHV GLVFRQWLQXD® PN HURPVRGGIRIHOL W H WD RBHEBYNVDBEOH
LQJUHGLHQW IRU DQWLWUXVW YLRODBWRRER UDMLAR QDKW b HEEX W IQHSVX MWHRY GPHRIDAR E R
OLVWYV QRW WR HQWHU DJUHHPHQWVGIHS B QEM RRQRXKAOLRL@DUD PAHDWX WIR DJDER
DQWLWUXVWKDGEW MWK HYLGHQFH RI SURILW VDFULILFH PD\

VXSSRUW D ILQGLQJ RI H[FOXVLRQDUVGHBRDGHFY HNQKRWHDWOYOQRRIRBRERA\&RQY

ILUPTV H[FOXVLRQDU\ VWUDWHILHYV T | U, F
7TULQMNRVHOI LOOXVWUDWHYV WKH OL\P/‘} V@ \&/F%EKE% &5\}& WYL]-PSE
TXLUHPHQW DV D KHOSIXO SUHGLF VI\_P% \S V\é L é LYE
" KLOH/TURQMWKH GRPLQDQW ILUPYTV UH b \ N
FRPSHWLWLYH DQG KDUPHG FRQVXP %;P S %@j@d
\ .V
o0 AR

IDFLOLWDWH FRPSHWLWLRQ DV WKH v
2 oF H

FLOLWLHVY EHIRUH DQG VR WHUPLQD

PHQW VWDUWXSV RU RXVW FRPSHWLWRUV IUI
JROORZLQJ WKRVH GLVDGYDQWDJHW RQS WHWHE& 6 H DASKSHULR.D BR-P WERBIYHH S IRPVR_AY
FHSWLRQDO FLUFXPVW%DRGHWYEE \VWMDDAYVMPEH QY UHTXLUHPHQWY QHWZRUN
LQ PDQ\ UHVSHFWV DOORZ IRU D PRVHW\ S8R REHNDMRSE DFE XQYODNDHF B G IR L W
GLFLDO LQWHUYHQWLRQ 7KH LQGLYV RO\LIEL OLA\OD QG HR/E W IF RAL Y I GILAASMIQ Y
WLRQ UHTXLUHPHQWY GR QRW LQYROXWDID WHU PURQW LIRFF RV \D AR QPWHL YRIQF
XQWDU\ DJUHHPHQW RU WKH VDFULIIGAH LRV DSIU REEVNHHWKAMAR  DIOIDVR R Q FRR DBV
IOH[LEOH DSSOLFDWH R® - RG RMK/HQBRMZHMM IQUHLAOH[UDLOZD\V KDUERUV HWF
FOXGH ,3 IURP DQWLWUXVW FRQWUR®DLQ ® AFHWVRZW RME GLIPALD O § Q IVW URMFOMW
ZKHUH FRPSHWLWLRQ DQG FRQVXPHUPHBEMWXHILWDURPQD ®R\WY R HROO LFRNLWHL R
WKDW RWKHUZLVH H[FOXGHV DOO FREBMVWDWIHR @ QYR @ Q G RHOWS B A UBIO@R WS W R
VKDUH WKH DSSOLFDWLRQ RI DQWLW W{LWWA ODE RQ IRBUFIHPHIML E) D8 DO KR

FRPSHWLWRUVYT DFFHVV WR LQGLVSHQYDEOH | ZR P J?F RPL \
VHQVH WR DW OHDVW JXDUDQWHH w,gb-i | ¥ éé)/ U ﬂz%’g
DQG UHDVRQDEOH SULFLQJ IURP ZKLF L)é H .§ QEJEWUWPHQW )
E\ DQWLWUXVW HQIRUFHPHQW RU RWLW\';J RGP GXH WR WKH GHYHORSPHQ\
5HSRUW 7KH UHSRUW IDYRUHG H[WUHP
o &RQFOXVLRQ VWDFOHV IRU DQWLWUXVW HQIRUFHPHC
7KH GLIIHUHQW DSSURDFKHV WR WK HWDIQ &RFWMW R € E) IR B W HGIOWE D ED WM & R .
LQ WKH WUDQVQDWLRQDO DQWLWUXWWIARFRPXQQL WR 7HH O \LXSG R VW R W FODHDNAY
WULEXWDEOH WR WKH IDFW WKDW W KR HH QVPW HR IWIK [\ WR W RHGH.DVA. K@ \D @/& H
WHQWLDO WR ERWK HQKDQFH DQG LREHGR-PRPEW WG \WLKRIWL QWWKHQUHHFGIN YV D C
PDUNHW SOD\LQJ ILHOG" WR IRVWHU LQQRYDWL

7KHUH LV FRQVHQVXY EHWZHHQ ER\BK_' %_‘:]Ltg E H 0 %‘ Ik' [\_N|_|_ U JLP
ODZ VKRXOG QRW LQWHUYHQH ZKHUE # % U \
VHOI FRUUHFW H[SORLWDWLYH SUDF \\( - H%é&* 8 & (g %I

RQO\ EH WDNHQ ZKHUH IDLU DQG HII
¥ #zgd@% DU HEWR T G RF P3G

HQVXUHG GXH MWK &LWWOH URRP OH

&RXUW DQG ORZHSRNVRXTUWHBRWRHNIODZ VPOO DQAWXKH )HGHUDO 7UDGH &RPPLVV]
XQFHUWDLQ WR HIIHFWLYHO\ SURWH EWORRR$H WH W WROM DHGWF R QW K P) DB HZEHFOR
IDUH ZKHUH LW LV QHHGHG 7 KUIUGNRY EIR X W UMD QOWWDMWNNVWKRDAX HY T EXW FRQF
XQGHUVWRRG WKH ZD\ RXWOLQHG LQSWEXKHVY DHBWDLDB G HQ 1L ¢-KX/RERHIOW \P FEE@R\BIR [
OLVWV ZLOO EH LQVXODWHG IURP DQ@WWHRP SIHWV2 MWL KR BHE XV HW KK DRV IK DS
UHDO SRVVLELOLW\ RI LQIOLFWLQJ DRRASADUN VDN DLV W KZHKW H KRW K H (BX DRSS HHD (
WLWLRQ ODZ SURYHV WR EH PRUH E MNMKDJHAHGHB QG DMK Y2 Q I/ RVUUDKE/GNH LIQY H WW

HIFHSWLRQDO FLUFXPVWDQDBIWH, \@ HIENW WR'Q FEUQOELRWKVLQFH FUHDWL
'"UH[OQ,& JUHHPDQ B\WWNVWUXVW DQG 3%LJ 7THFK’ DW
/IDR $QWLWUXVW / - 3UHVV 5HOHDVH RI WKH 'R- RI 0D\ 3-XV W
L ELOW UHSRUW RQ $QWLWUXVW ORQRSRO\ /DZ’

'"UH[OQ,& BRIHO@QWLWUXVW 'LYLVLRQ 'R- DW

21'"RQRJIKXH ¥BGLOOD DW BUHVV 5HOHDVH RI WKH 'R- RI -XO 3)DFH

:X 7TKRPSVRQ 7KH 5RRWYV RI %LJ 7HFK 5XQ 'IOL\RRUEQ Q J,@\S HHHSH QWHS REXVW 1HZ 3URWHFWLRQ
<RUN 7LPHV -XQH Rl 'DWD 3ULYDF\ &0DLPV’

KWWSVY 777 Q\WLPHV FRP LOWHUDFWLYH RSLQLRQ JRRJOH IDFHERRN

PHUJHUV DFETXLVLWLRQV DQWLWUXVW KWPO DFFHVVHG 'H]
ZzZ IUHLODZ GH ,661



/HYLWD (8 DQG 8 6 $QWLWUXVW $SSURDFKHV WR 57°' 7TKHPD + 7THFKQLN :LUWIEKDIW 5

DQWLWUXVW FDVH DJDLQWVW %R WKHK N IODRHHV W

GHYHORSPHQWY ZKLOVW WKHUH LV VWLOO QR FOHDU VWHS EDFN RI WKH 8
3&KLFDJR 6FKRRO VKDSHG™ &RXUWV IURP WKHLU UHOXFWDQW DQWLWUXVW

HQIRUFHPHQW WKHUH LV URRP IRU RSWLPLVP WKDW (8 DQG 8 6 DQWL
WUXVW ODZ DUH RQ FRQYHUJLQJ SDWKYV

/HQQDUW /HYLWD VWXGLHUW 5HFKWVZLVVHQVFKDIWHQ DQ GHU $0
EHUW /XGZLJV 8QLYHUVLWIW )UHLEXUJ XQG LVW VWXGHQWLVFKH
+LOIVNUDIW EHL +HUUQ 3URI 'U %RULV 3 3DDO 0 -XU 2[IRUG

DP ,QVWLWXW I+U OHGLHQ XQG ,QIRUPDWLRQVUHFKW $EW
=LYLO XQG :LUWVFKDIWVUHFKW OHGLHQ XQG ,QIRUPDWLRQVUHFKW
'HU $UWLNHO EDVLHUW DXl VHLQHU 6HPLQDUDUEHLW LP 6HPLQDU
]XP 7UDQVQDWLRQDO $QWLWUXVW /DZ EHL 3URI 'U $OH[DQGHU
5LHVHQNDPSII 3URI /DXUHQFH 7 6RUNLQ XQG 'U 6HEDVWLDQ
6WHLQEDUWK // 0

3UHVV 5HOHDVH RI WKH 'R- RI 2FW - XOWHBB Ol0S PDW @ WOWQEBDOQHIVLOWRY PRQRSED8 SRVLWIL
QRSROLVW *RRJOH )RU 9LRODWLQJ $QWLWUXWW ODEVRVWKWM JRUSRHOWLRQRVRIWARU ' & &LU

,661
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'LH DXWRQRPH .- QVWOLFKH ,QWHOOL
=ZLVFKHQ OHQVFK XQG ODVFKLQH"

3DXO 0DLHU

7KHPD GLHVHV %HLWUDJV LVW GHU 9P UDQY \GHK G OWVVL G YWHRKOHIBEWH 6\VW
s QVWOLFKH ,QWHOOLJHQ] ., PLW K RKHNFO BXXN\RGRPYRQUBGVWOLFKHQ ,QWHC
EHL ZLUG YHUJOHLFKHQG DXI DXWR POPV Y RIUHDEW IHH VMOIBIDGIN MIUHN OLO ® B QV H U N C
JHQ %H]XJ JHQRPPHQ XQG HLQH GXUBKVGMHP.DBENBEBEEQRQAHHUGHQ ,P *HJHQW
(UNOIUXQJ UHFKWOLFK JHZ-UGLJW ,PGWMBPIOQINMQ]|ZEHBWLLRPMEBUDGH GLHV
EOLFN sEHU GLH +DIWXQJ DXWRQRPKDQE\ \GHMN PEL \KIQHU GIHIWDHQY QWHQ $0JRUL
' RQVWUXNWLRQ YHUVFKDIIW VRZLH DPRBHENBYHQ YoRIQVW HL E I$ )+

HLQH *HIIKUGXQJVKDIWXQJ GXUFK HHQ@HHQXWWFXKMHLIGHQBGHNBQWHUVFKLHG O

IRUPH $XVOHJXQJ GLVNXWLHUW GXQJVJIJHZDOW GHU DXWRQRPHQ ., ZHO
JLVH 5DKPHQEHGLQJXQJHQ JHVFKDIIHQ
$ (LQOHLWXQJ VLFK GLH ., HLJHQVWIQGLJ ZHLWHUHQW

EHUDXEHQGHU *HVFKZLQGLJNHLW LP

P TR bR S
RQVHTXH WUHIIH LOWHOOLJHQW Fgé %}\%/% Ié\%/vpé H\&%H’ \Q/(L;'ﬁ
OLFKHP (LD v O B TR R LRI

o

OLFKHP (LQIOXVV (QWVFKHLGXQJHQ bo? CEN X1zl
JHKW GLH )UDJH HLQKHU RE GDV %*% P.LW WV W P
KDOWHQ NDQQ 'DEHL LVW NODU GvaG&HUB\%EQE@L%W%Lﬁg@%?ﬁé\f"\ﬁﬁ\/g%ﬁ
XQVHUH 5HFKWVRUGQXQJ XPPDQWHOWPHQUGHY RKKNQ ERDHO0 GHQ PEWLPPHQ
VHQ IUsK]JHLWLJ GLH UHFKWOLFKHQ :HLEKHHDRXI*GIGLHINRPPH®EHW EXWRKUIQNW
QRPLVLHUXQJ JHVWHOOW ZHUGHQ ,PWR@R PG HQVWRHPM O R USHRIEO MO BWIR P L
NHQ GLH LP =XVDPPHQKDQJ PLW GHBHRQVYDW] |tQ%We IDFKHQLGHIEHDR YA B Q (
OLJHQ]HQ DXIWUHWHQ HLQJHJDQJHQRPHIGWQ HRQMNEGMNR PEAGH UMWRROHIHQ ¢
GLH 3UREOHPH GHV 9HUWUDJVVFKOXY®HVPKQ B VGHIOWEN GZRHINGEHIH (Q Y HQDK DY W X
WHUDNWLRQ PLW HLQHU .+QVWOLFK HEE VQW 8h®% LLI¥N\Q] HR/IFW GKEREWHHPRIS ZRLRGIHRY X F
PLHJUDG GDUJHVWHOOW XQG HWZDLGHH|$KODEHAHIRIQD XI0BHQVWUKKUU X Q JH C

GHQ 'DEHL ZLUG YHUWLHIW DX| GLH BR® O8Q@HHW L.D QP 53HW ¥ALHH MRIP DWRL VL H U
JHVV YRQ 8QWHUQHKPHQ XQG GLH GD®H®W YHUEXQGHQH +DIWXQJVIUDJH

'LH :HOW EHILQGHW VLFK LQ HLQHP i
EHL HQWZLFNHOQ VLFK . QVWOLFKH ,

HLQJHJIJDQJHQ =XQIFKVW LVW IHVW]XKDOWHQ GDVYV HL
VLWAMWKW HV QLFKW XP GLH DOOJHPHLQ!
% 9HUWUDJVVFKOXVYV YHUNHKU VRQGHUQ XP GLH )IKLINHLW

5HF X E ] KDQ
glF; VLFK PLW GHU 3UREOHPDWLN GHU W’% N kﬁgaﬁ?ﬁa X DU B
Q .QVWOLFKHQ ,QWHOOLJHQ]HQ W E A Y "a 0D
PHQWDU VLFK GHQ DOOJHPHLQHQ sptﬂ:% 9 \}_ﬁk_H o S x
OHQVHUNOIUXQJHQ HLQHV 6\WWHPYV &" ﬁ-«T X \ﬂ}?*/ |H'25*P (ﬁj ENQ
GDV 6\WWHP ZLH HLQ %RWH EHKDQG Y Vv ?OHJO X RP%)Z I-‘llm%(ﬂ
'LOOHQVHUNOIUXQJ GHP %HWUHLEH S h%g%g\zdgg) Ev VEKOD.:
P U
H INKQ QRVH &
6\WWHP DEJHEHQ $XIJUXQG GHV (L \E &%\ﬁ@
hEHUPLWWOHU GHU :LOOHQVHUNOIU U X M B RSNV E &
GHQ 9HUWUDJVVFKOXVV 'DKHU LVW , (ngtp WL RBER Un e
XQG YRUKHUVHKEDU %HL HLQHU ., iﬁ tﬂ_k °E6 @gﬁ@%g@g HWIXQ
FEFE X9 8 H (X o) UWUH)

GLHVHOEH (UNOIUXQJ GLH ]XYRU S
PLHUXQJ YRUJHQRPPHQ GLHVH EH]L

6RUJH 6RIWZDUHDJHQWHQ 6 0. R%*PASSUW (*%*% 5Q

3DXOXV ODBYINH 5 FNHUW 6HLQHFNH OHWKRGLN GHV =LYLOUHFK
6SHFKW ®#B®ROG 0. R%*BSLFNKRIBQ

3DXOXV CGDB/]INH 9J6FKLUPHU

3LHS%85 3UD]| 6SHFKW #B®ROG

ZzZ IUHLODZ GH ,661
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OHQVFKOLFKHV 'XUFK LKQ N|QQHQ OHIQMF IGHLG ODRWNY WOWORKIQHLGKD 1XW]HUV
JHQ GHWHUPLQLHUHQ XQG LP =XJH BHLV WIDH H1HQ GHWK HXOWRI@R ADMW XIQG YH!
FNHOQ 'HU ., HLQHQ :LOOHQ ]X]XV S3PHFHOHQ DNWWRKHL QBM LOH KD @&/D Q GHNR
SUREOHPDWLVFK GD GLHVH LKUH (QAXWKNKNMIEDQW O POINGR 0O iR MDQ HEA K QN
*UXQGODJH YRQ %HUHFKQXQJHQ XQGHRE M N\ EYRAY HiWUDWHMW W ULOI@H QN HUN C
QHQ :LOOHQ JHLFKQHW HV DEHU LP * @M W B HL G OR BHIZL B VAR @XDNW G L |
JHUDGH DXV (QWVFKHLGXQJHQ DXI %EWUW PQUHLUNHIQ) DINEW B UHQHPL B IRV S X Q|
WLYH RGHU (PRWLRQHQ ]X WUHIITHQ OQLF KWO P HKLY W XIIRBUQHBK PN K®IPF K H ¢
SOH[HU DOV HLQH UHLQH =DKOHQUHBHI®MXQJ XQG HLQH 7HLOUHFKWVIIKLJ
NHLW LVW LP (UJHEQLV DE]XOHKQHQ'HV :HLWHUHQ HUVFKHLQW GLH =XUHFI
'DPLW LVW GLH 6WHOOYHUWUHWXQJ \DRKXOINMQ/DIOGWVH G X UEK L HHL QIH @ @ VORG L BIH]P
1 Il %*% P|JOLFK (LQH 5HJHOXQWLYAKRIE VRZLGILHLQHOLHFKNHLW GHU $¢
JOHLFKEDUH ,QWHUHVVHQVODJH OLHEM X% S% REEFOVPVGISY E K KHR Z L HOGAH WK P
JLQJH DOOHUGLQJV DXFK GLH +DIWXDPRGBRQI GHWo*%D BV OKRWLQ (EHQVR |
JROJWH PDQ DEHU GHU HUVWHQ $QV LFIKMUJ XQW B UF&MU ] B RHGLLY HNPD XVQ\R (B L&/ B K M
HLQH $QDORJLH JHELOGHW ZLUG VRY%RWGHEGILHRADZ YXQJIVIMPI%HU hEHUPL)
$E  %*% EHVFKUIQNW ,Q GHU .RQVHDXWQIQZ LEG BAERE BMWPLONRL GFHK HUVFKHLC
(LQVFKDOWXQJ XQG GHV JHKOYHUKDGOWR%BWY GEQGORRQWVSIDHDG DXP GHIQ ., 2
9HUWUDJVSDUWQHU DEJHZIO]W =XJO%H K KK@DIWKUVERKLGH R ®HE/HFK I[I9RW H Q I
KHUU VWHWYV DXI HLQH IHKOHQGH %BILWRIOLOP LRKAW HLXQMI (EBIVWIMHRQ YV BRGIOW H D
HLQH HLJHQVWIQGLJH QLFKW YRP $@HRU LMOKPKYVHUNOIVWE J(QWMRKHIG LK
GXQJ JHWURIIHQ ERMIGHQUNHIIQP 9H U WM N SBUGIHYWNUDIW ]X YHUQHLQHQ
DXIJUXQG GHU YHUP|JHQVORVHQ ,P HLHUSHIHW X § IXIQPYVIDHEFKQ GHV UHVXOWL
(UJHEQLV SURILWLHUW GHU *HVFKII W/EKQW IGKWFEK GDV HIILILHQWHUH XQG
NRVWHQVSDUHQGH 9HUZHQGHQ GHU ., ZIKUHQG VHLQ *HJHQ+EHU GDV
5LVLNR GHV )HKOYHUKDOWHQV GHU .,, W BQX®® WEBND INKIQIH 0|JOLFK

NHLW KDW 5HJUHVV [X QHKPHQ lLHV'LWYEK%k&WNQbﬁ_'fIYYLHﬂQJV\V\meHgMEQ\X[‘{/FI'_Q'

UHFKW

. Q G % |‘|l_. W NRPPHQ PLWKL
DKHU ZLUG HLQ +D|WXQJVGXUFKJULh H
IRUGHWULWY IROJH DXV GHP 3ULQ]LG&R (ﬁ% R@B X v L{_}J@X‘E)HQO KDCL)JV[\)/:;
PXVV GHUMHQLJH GHU GLH 9RUWHL il L, glgj LG
PDWLRQ I+U VLFK LQ $QVSUXFK QLPP E c ¥ v
VSH]LILVFKHQ 5LVLNHQ LQ *HVWDOW = i b & llm'bg)}ﬁ?% |
PHU :LOOHQVHUNOIDXBJIHQ WSIDLIFHKW Ny ( h P(%
., YJOOLJ DXWRQRP DJLHUW XQG HV %@\%@B@W\]W
\Y4 V

N 3 ﬁ%d\éf% % 1fooHQ

I IR
i L e

. G AR

H
W
#;JO%
IHUQOLHJW HLOH 'XUFKJULIIVKDIWX Lﬁ(g
H
HQ J\+ Q HUIR

GDV 7THORV GHV ft %*% GLH +DIWX(
HO YON
IR 98 oTDbe
H ol Zt
F sk o O

EHJUHQ]HQ
iR R Gl
e
iy K Y 6L

9RU GHP +LQWHUJUXQG GLHVHU +DIW
RE HLQH +DQGKDEXQJ GHU :LOOHQV
GHU DXWRPDWLVLHUWHQ :LOOHQVHU
HUVFKHLOQW GHU +DQGOXQJVVSLHOU
GHU tt Il %*% JHUHFKW NIPH SU
$OOHUGLQJV OLH%H VLFK DUJXPHQ
QDKPH DP 5HFKWVYHUNHKU DXFK EHLy,
LPPHU DXI HLQHQ PHQVFKOLFKHPHQ
VSUHFKHQG EHVLW]W GHUMHQLJH G
JHVFKIIWOLFKHU (UNOIUXQJHQ LP 5H
6RIWZDUH $OJRULWKPXV EHGLHQW
OHQ XQG HLQ DOOJHPHLQHV*OHLG

%*+1-: 3DXOXV CGDB]INH

9JO :HWWLJ =HKHQGHU 7KH (OHFWURQLF $JHAW1-: 6

+DEHUVDFN=H5FNJUDI O R%B*BUPEUVWHU5Q

:LHEH 'LH HOHNWURQLVFKH :LOOHQVHUNOIUX@IXHUQ&¥HO I t 5Q |

3DXOXV OCDBINH JLVFKHU 'LH %ODQNHWWHUNOIUXQJ 6
3DXOXV ODS8]NH .DLQHU )RJEgWHU

6SLQGOHU 6FKXVWHU 5HFKW GHU HOHNWURQILHWRIQHY 0$IGQHMPHLQHIU 7HL® GHV %+ UJHUOLFKH
SLHSK®QUHU %*+=

5LHKB % .OXJH 0000 AW .DLQHU )RUEgWHU
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ODLHU $XWRQRPH ., 7TKHPD + 7THFKQLN :LUWVFKDIW GS5HFRWZ

GHU (UNO|UWQHLQH ., LQYROYLHUW NOQW KM UZ %D BQNHWMIQHMLEKWOLFK HLQ
MHGRFK NHLQ OHQVFK VRQGHUQ HLQRUWRIHQPIP/WGHRP(QWEHAKHIQ RE LKU ¢
GXQJVNRPSHWHQ] HLQJHUIXPW ZLUG UBHKHKH@HEW PDQWEHU GLH (UNO
UXQJ HLQHV PHQVFKOLFKHQ 6WHOOYHUWUHWHUV ]X GDQQ GRFK HUVW UHFK
HLQH (UNOIUXQJ GLH YRQ HLQHP 3URJ6BRROXEJIKIHEHQVZEGHGH, GDV

GHU 9HUWUHWHQH VHQERVHMQVEMWWWMW&EHJW HV QDKH HLQH PlJC

$QZHQGXQJ NHLQH +LQGHUQLVVH VWO LE |—F1 RQVW
%,2?%9 %{}%ﬁ HUVWI
IWJE]K(

eAANY R%'% H G

IHFKWXQJ EHL IHKOHUKDIWHU 9HUY
VFKXW]Z«UGLJHQ 9HUWUDXHQV GHU
DQRDORJ DXVIJHVFKORYEBOQFNVWXI GLH
GLHV DXFK DQJHEUDFKW 1DFK GLHYV
VROFKH (UNOIUXQJ ]XUHFKQHQ ODVVll-E
VHW]W KDW (U NDQQ GDI«U 5HJUHVYV

PDQJHOV +DIWXQJVPDVVH DEHU QLFE m

VLFK GHU 9HUZHQGHU HLQHP HUKH

5e FNJULIIVP|JOLFKNHLWHQ DXV i
§'ga:* Vi w’i

,QEHWULHEQDKPH EHZXVVW $XFK s
(LQVDW] GHU ., VRGDVV KLHULQ NHL
OLHJW GHV +HUVWHOOHUV LKU GLHVH 0|JOLFK
_ GDV %*% YRQ HLQHU JUXQGVIW]OLFKHQ
& +DIWXQJ XQG =XUHFKQXQJ VFKHQ DXV XQG ZXUGH QLFKW I+U N+Q\
'HU (LQVDW] YRQ .,V I+KUW MHGRFK Q3EHUWWQXUQMK SUHREQNPHQJINHEW GHU .,
VDPPHQKDQJ PLW 9HUWUDJVVFKO eV VHL® H, @ F&RK DLG/IFKHIN HR QVXJ & HD]IWX QJ G
GHV (LQVDW]HV YRQ .,V VWHOOW VLFK GLH )UDJH GHU +DIWXQJ (LQH
EHVRQGHUH %HGHXWXQJ NRPPW GLHVHUWH KKXRIBW KR XYQRUGEH/P$ILE WHQV GHU

JUXQG GHU $XWRQRPLH GHU ., X G, VLH R K N | K
JUXQG GHU SXWRQRPLH CHU ‘Dh% LU R KR BIE ﬂ+5 HE hLos oLt

(V LVW DEHU ]X EHGHQNHQ GDVV HL{
L Va OIVVW DEH!

'LHVH 3UREOHPDWLN UHDOLVLHUW v L{/VV}Q @%’% 3 GJ[')‘NI%
FUXLWLQJ YRQ JUR%HQ 8QWHUQHKPH ) o HK
JHVHW]W ZHUGHQ 'DEHL VROOHQ GL 00 L
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ODLHU $XWRQRPH ., 7TKHPD + 7THFKQLN :LUWVFKDIW GS5HFRWZ

GDV IHKOHQGH HLQKHLWOLFKH %HJWDRKY HUV$4Q B DQYHV-KWWF ENXQ GIHH JMDRK |

HLQH $QDORJLH KIQJLJH +DIWXMKHYRVROO LP JROJHQGH
0|JOLFKHUZHLVH N|[QQWH HLQH YHUVEKKROBHIWVXCDIE KGILQIN. Y W L=HKWW FXH U G H Q
QXQJ JHP 6  %*% DQDORHIE LAHHDVWRQ MIYDNXXP VFKOLH % W

WUHLEHU HU[IIQHW GXUFK GHQ (LQVBoW]L HRQHW*H LIGH GxHQW VK B EW X BUDKRIO O
XQG JLHKW VHOEVW ZLUWVFKDIWOLFRKHQIRUYHQOM DXV CGLHFEKHQ (% &8 WWH E' BAQ
KDOE HUVFKHLQW HLQH *HIIKUGXQJVIGHW KQJGIKQ @HMZ ZUNQIPFEWQ D% HY 5L VI
YHUNHKU RGHU EHLP +DOWHQ YRQ /XYRQNVGHHWIOPJIBU AKWWY H U WALQRAEHILHQP/IEW U ¢
VRQGHUH GD VLFK 9HUZHQGHU GHQ D BOL FREH G LHH HDK WK Q JGXDFK 1GLHSEV
=XVDPPHQDUEHLW PLW 5RERWHUQ QXH UGH@HZD H Q WLLHHKIHY HNQQWHIL FKW GH
%HLSLHOVZHLVH WULIIW GHQ +DOWHU HIEQHV GLHYHV GHUB HIDQW XOPIU VAKX O
BFKIGHQ GLH GXUFK GDV 7LHU YHUXBXBPK KWW KWD&HIU LQEML GHUIGHHQFK X O C
JLHUW GDV %*% QDFK /X[XVH XQBUKDNGWHHEEQOUHFKW -HGH $XVQDKPH YHU
WXQJ LVW IeU /X[XVWLHUH DOV ZDKUHIQAEK Q IWXQN QRYUPHHWOWH® tt 3URG+
HV VLFK EHL 1XW]WLHUHQ XP HLQH YHKNEGWOKB\H GUREIMRDIWKYOK HBWQH Y
YJo t 6 %*% :ROOWH PDQ GLHW®®RQ DRN.5\HFEMYWQDWH® XW RKQH $Q
VR ZIUH ]XP HLQHQ ]JZHLIHOKDIW ZH{XWD BEV WHPOWIWIFKNBE BLOEKW LVW DQ]X
YHUVEKXOGHQVDEKIQJLJH XQG I+U A/X{XWHLYH HIHUHFKYVEKRQYERAQEKIQJILJIH
XQDEKIQJLJH +DIWXQJ JHOWHQ VRO OWHHV H XBHPVHH ¥ RMH VQ WK H\Z BW RIEBOHL P P
PDWLVFK ZLH GLHVH EHLGHQ )RUPHQ@UCRDEHQ HLQ@HU: DBEYHIMDAKBLGXQJ C
VLQG (V PDQJHOW PLWKLQ DQ HLQHR PKUEMINVAKD WIHIH @ GIQ DHHP M HQ M BK X O C
$EJUHQ]XQJVNULWHULXP ZHVKDOE HLQHEXUHFKQMQOUVEKEK® GXQH K XURSE
t %*% DQDORJ ]X EHZIOWLIJHQ LVWIXQJ HQWJHJHQ GHP HLQGHXWLJHQ :RU
(LQH ]XIULHGHQVWHOOHQGH =XUHFREXEIVOHRWHPW VIWMIEESOW LIVX\F K/ RPLLFAK WX P
t  %*% DQDORJ GDU 'LHVH =XUHFKQ@HYNHEIQG DOOJHPHLQ I+U 5H
SUIVHQWDQWHQ HLQHV 8QWHUQHKP H®WY “EHWZ K QGHIXW XQ G G R P FOW WGIHOWH LF K ]X
GDKLQJHKHQG QDKH GDVV DXFK VLHOQBKK ®XVWWH Q HUL @ HOVOIW bHBAHVHBHL GH
WDQWLQ DXIWUHWHQ NDQQ $0O0OHUGDQLW WHYGE K H HYW QG WH BTG H MAKRVQHHIND] & GHIK F
QHU ., EVSZ PLW HLQHP 9RUVWD QG ¥YHAMILYIODG/ WX P NKHKLH WHOQWFXQIGN G L H
GRFK HWZDV ]X ZHLWJHKHQG 2KQHKEXQVRQOKPH IGQ B W QR HWQ HBEGMW UV 