
/HYpOV]HNUpQ\ ���
$�V]HUYH]�NHW�GLFVpUL��KRJ\�D�JD]GDJ�WXGRPiQ\RV�SURJUDP�EL]WRVtWiViQ�W~O�ILJ\HOP�N�DUUD�LVNLWHUMHGW��KRJ\�D�N|UQ\pN� ULWNDViJV]iPED�PHQ� QHYH]HWHVVpJHLYHO� LV�PHJLVPHUWHVVpN�D�NRQIHUHQFLDUpV]WYHY�LW�� (OOiWRJDWKDWWXQN� 6]ORYiNLD� HJ\LN� OHJUpJLEE� WHPSORPiED�� D� *K\PHVNRV]WROiQ\EDQ�.RVWRO¶DQ\�SRG�7UtEHþRP��WDOiOKDWy��YDOyV]tQ&OHJ�D�;,��V]i]DGEyO�V]iUPD]y��HJ\NRU~�IUHVNyW|UH�GpNHNHW��U]� 6]HQW�*\|UJ\�WHPSORPED��YDODPLQW�$SSRQ\ED��2SRQLFH���D]�$SSRQ\LDN�YDGiV]NDV�WpO\iED��DPHO\HW�HJ\�D]�$SSRQ\L�FVDOiGRW�QDJ\UD�WDUWy�V]ORYiN�ILDWDOHPEHU�UHQGH]HWW�EH�pV �]HPHOWHW��� pYH�� 6]pS� pOPpQ\HNNHO� JD]GDJRGWXQN� D� NRORQL� WiMKi]�� HJ\� KHO\W|UWpQHWL� IRWyNLiOOtWiV� pVD�NRORQL�IRONOyUHJ\�WWHV�P&VRUiQDN�PHJWHNLQWpVpYHO�LV�$�IiUDGKDWDWODQ�V]HUYH]�PXQNipUW�pV�D�V]tYHV�YHQGpJOiWiVpUW�N|V]|QHW�LOOHWL�D�Q\LWUDL�.RQV�WDQWLQ� (J\HWHP� YH]HW�VpJpW�� RNWDWyLW� �N�O|Q|VHQ� 6iQGRU�$QQiW�� 9|U|V� )HUHQFHW�� %DXNy� -iQRVW��GROJR]yLW�� D� Q\LWUDL�0H]�JD]GDViJL� (J\HWHP�'LiNV]iOOyMiQDN�PXQNDWiUVDLW� pV� D� NRORQL�.|]VpJL+LYDWDOEDQ�GROJR]yNDW�0LYHO�D�NRORQL�NRQIHUHQFLD�HJ\EHQ�D�1\HOYWXGRPiQ\L�7iUVDViJ�NHUHWpEHQ�DOLJ�IpO�pYH�PHJ�DODNXOW�1pYWDQL�WDJR]DW�VRURQ�N|YHWNH]� UHQGH]YpQ\H�LV�YROW��D]�HOKDQJ]RWW�HO�DGiVRNDW�D�1\HOY�WXGRPiQ\L�7iUVDViJ�NpV]�O�PHJMHOHQWHWQL�9pJH]HW�O�NtYiQXQN�D�Q\LWUDL�PDJ\DU�Q\HOY& SHGDJyJXVNpS]pV�V]iPiUD�WRYiEEL�HUHGPpQ\HVpYHNHW��VLNHUHNHW�QHPFVDN�D�QpYWXGRPiQ\�WHU�OHWpQ��KDQHP�HJ\pE�NXWDWiVL�iJDNEDQ�LV�

%g/&6.(,�$1'5($

/(9e/6=(.5e1<6NULSHF]�6iQGRU�tUMD� $�V]DNPDL�KLWHOHVVpJ�IRQWRV�N|YHWHOPpQ\H�D�N|]Q\HOYL�V]yWiUDNKDV]QiOKDWyViJiQDN��DNiU�HJ\Q\HOY& �pUWHOPH]� YDJ\�FVDN�ÄNpV]OHWH]�´���DNiU�NpWQ\HOY& �DNWtY�YDJ\SDVV]tY�IRUGtWiVL��V]yWiUDN�YRQDWNR]iViEDQ��)Ï5,6�È*27$�D�01\��������pYL����V]iPiEDQ�LPSRQiOyWiUJ\LVPHUHWWHO�pV�pUGHNHV�V]HPSRQWRNNDO�HOHP]L�D�N|]Q\HOYUH�V]�QWHOHQ�KDWy�ÄV]DNRVRGiV´��~MIHOLVPHUpVHN��~M�GROJRN�OH[LNRJUiILDL�YRQDWNR]iVDLW��QHYH]HWHVHQ�D�V]DNNLIHMH]pVHN�KLWHOHV�V]yWiUR�]iVD�N|UpE�O��,JD]��D�WDQXOPiQ\�FtPH�DODSMiQ�QpPL�N|]Q\HOYLV]yWiU�NULWLNiW�YiUQD�HO�D]�ROYDVy�6DMQiODWRV�YLV]RQW��KRJ\�D�V]DNPDL�KLWHOHVVpJ�NDSFViQ�PHJ�VHP�HPOtWL�D�Ä0&V]DNL�pUWHOPH]�V]yWiU´�W��3HGLJ�H]�D�QDJ\V]DEiV~��WiUJ\N|U|QNpQW�pV�V]LQWHQNpQW�� W|EEV]|U|VHQ�GLIIHUHQFLiOW�VRUR]DWHOHYH�LV�D�WDUWDOPL�pV�Q\HOYL�KHO\HVVpJ�MHJ\pEHQ�IRJDQW��HJ\IHO�O�D�V]yFLNNHN��WHUPLQXVRN�pV�GHIL�QtFLyN��KHO\HVVpJpW��PiVIHO�O�D�FtPV]yN�FpOQ\HOYL�HNYLYDOHQFLiMiW�D�V]DNPDEHOL�V]HU]�N�pV�D]�HOLV�PHUW� IRUUiVP&YHN�� QyPHQNODW~UiN� V]DYDWROMiN�� $]� LPPiU� IpOV]i]DGRV�P~OWUD� YLVV]DWHNLQW��� PR�GHUQ� N|]Q\HOYL� V]yWiUDLQN� DOLJKD� WiPDV]NRGKDWWDN� D� )Ï5,6� È*27$� iOWDO� LGp]HWW� ±� YDJ\� QHP� LVLGp]HWW�±�IRUUiVRNUD��$]������EDQ�D]�07$�pJLV]H�DODWW�LQGXOW�VRUR]DW�NHUHNHQ����pYLJ�pOW��PtJ�iO�GR]DWXO�QHP�HVHWW�D�N|Q\YNLDGiV�SUREOpPiLQDN��$]�DGGLJ�PHJMHOHQW�N|WHWHN�IHO|OHOLN�D�PDNURJD]�GDViJL�LSDUiJDN��D�KDJ\RPiQ\RV�WHFKQROyJLiN�W|EEVpJpW��ËJ\�N�O|Q��HJ\��YDJ\�W|EEN|WHWHV�IHOGRO�JR]iVUD� NHU�OW�� D� EiQ\iV]DW� �D� N�RODMp� LV��� HOHNWURWHFKQLND�� IpOYH]HW�N�� HU�P&YHN�IpPPHJPXQNiOiV��pStWpV]HW��pOHOPLV]HUHN�pV�HOV�GOHJHV�WHUPpQ\IHOGROJR]iV��KtUDGiVWHFKQLND��N|]OH�NHGpV��Yt]pStWpV�VWE��$�V]DNPDL�DXWRQyPLiW�NpSYLVHOLN�D�ILOPWHFKQLND��JHRGp]LD��PHWHRUROyJLD��Q\RP�GDLSDU�N|WHWHL��$�P&V]DNL�DODSWXGRPiQ\RN��NpPLD��PHFKDQLND��JpSWDQ��V]iPtWiVWHFKQLND�VWE��PLQ�GLJ�LV�EL]WRVtWDQL�IRJMiN�H�V]yWiU�KDV]QiOKDWyViJiW�9DODPHQQ\L�FtPV]yQDN�PHJWDOiOKDWy�D�YDOyGL�DQJRO��QpPHW��RURV]��HJ\HV�N|WHWHNEHQ�IUDQFLDPHJIHOHO�MH�LV��DPLQHN�N|V]|QKHW�HQ�D�V]yWiU�±�D]�HJ\V]HU& V]yMHJ\]pNHN�VHJtWVpJpYHO�±�����LOOHW�YH����LUiQ\~��SO��PDJ\DU±DQJRO��QpPHW±RURV]�VWE���IRUGtWiVKR]�KDV]QiOKDWy�



��� /HYpOV]HNUpQ\
$�Ä0&V]DNL�pUWHOPH]� V]yWiU´�QDN��HJpV]�NRQFHSFLyMiQDN�pV�UHQGV]HUpQHN�HGGLJL�OHJE�YHEELVPHUWHWpVH�D]�20.'.�7XGRPiQ\RV�pV�0&V]DNL�7iMpNR]WDWyMiEDQ�MHOHQW�PHJ������EDQ��ÄÒWPX�WDWy�HJ\�~WW|U� YiOODONR]iVKR]´��+DEHQW�VXD�IDWD�OLEHOOL���=LODKL�/DMRV�tUMD��$�Ä3�VS|NODGiQ\L�WiMV]yWiU´�D�N|]HOP~OWEDQ�MHOHQW�PHJ�D]�01\7.������V]iPDNpQW��$� WiMV]yWiUW�6=$%Ï�*e=$� OHNWRUiOWD��QHYH�D]RQEDQ�VDMQiODWRV� WHFKQLNDL�RN�PLDWWOHPDUDGW�D�NLDGYiQ\�V]RNiVRV�KHO\pU�O��6DMQiORP��KRJ\�tJ\�W|UWpQW��pV�PHJpUWpVpW�NpUHP��$QQiO�LVLQNiEE��PHUW�QpKiQ\�pYYHO�H]HO�WW�HJ\�EHV]pOJHWpV�VRUiQ�WXGWDP�PHJ�W�OH��KRJ\�YDQ�ODGiQ\L�N|W��GpVH��J\HUHNNRUiEDQ�QpKiQ\�pYLJ�3�VS|NODGiQ\EDQ�pOW�


