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,QWHUQHWH]�N�pV�LQWHUQHWHV�Q\HOYKDV]QiODW�D�PDJ\DU�WiUVDGDORPEDQ��
*RQGRODW�.LDGy��%S�������������ODS�

���$�V]iPtWiVWHFKQLND�J\RUV�IHMO�GpVpQHN�N|V]|QKHW�HQ�PHJMHOHQW�LQWHUQHWHV�NRPPXQLNiFLyV�
IRUPiN�D�Q\HOYpV]HW�V]iPiUD�LV�~M�NXWDWiVL�LUiQ\YRQDODNDW�MHOH]WHN��5|YLGGHO�D]�~M�P&IDMRN�PHJMH�
OHQpVH�XWiQ�PiU�QDSYLOiJRW� OiWWDN�D]�HOV� Q\HOYpV]HWL�DVSHNWXVRNDW� LV� WDUWDOPD]y� tUiVRN��0LYHO�D]�
HOHNWURQLNXV�NRPPXQLNiFLy�WpUKyGtWiVD�DQJRO�Q\HOYWHU�OHWU�O� LQGXOW�HO��D]�HOV� LO\HQ�MHOOHJ& PXQ�
NiN�D]�DQJRO�Q\HOY�YL]VJiODWiYDO�IRJODONR]WDN��6]iPXN�D]������HV�pYHNEHQ�HJ\UH�Q�WW��PDMG�D����
HV�pYHN�PiVRGLN�IHOpW�O�VRUEDQ�MHOHQWHN�PHJ�D]�HXUySDL�Q\HOYHN�LO\HQ�MHOOHJ& YL]VJiODWiW�EHPXWDWy�
NLDGYiQ\RN��V�V]iPXN�D]�H]UHGIRUGXOy�yWD�URKDPRVDQ�Q|YHNV]LN��$�OHJIHOWiUWDEE�WHU�OHWQHN�QDSMD�
LQNEDQ�D]�H�PDLOHV�NRPPXQLNiFLy�YL]VJiODWD�W&QLN��GH�J\DUDSV]LN�D]�LQWHUQHWHV�IyUXPRN��D�FKDW�pV�D]�
VPV�Q\HOYL�MHOOHP]�LW�EHPXWDWy�V]DNLURGDORP�LV��1\XJDW�HXUySDL�PLQWD�± PpJ�KD�KD]iQNEDQ�QHKH]HQ�
KR]]iIpUKHW� LV� ± DNDG� WHKiW� E�YHQ�� KtMiQ�YDJ\XQN� D]RQEDQ� D�PDJ\DU� Q\HOYUH� YRQDWNR]y� IHOWiUy�
Q\HOYpV]HWL�PXQNiNQDN��%Ï',�=2/7È1�tUiViYDO�D�PDJ\DU�Q\HOYpV]HW�H�KLiQ\RVViJiW�NtYiQMD�SyWROQL��

$�N|WHW�V]HU]�MH�WHKiW�HJ\�~M�Q\HOYpV]HWL�NXWDWiVL�WHU�OHW��D]�LQWHUQHW�KDV]QiODWiKR]�NDSFVROy�
Gy�iOWDOiQRV�Q\HOYL�MHOHQVpJHN�pV�P&IDMRN�EHPXWDWiViUD�YiOODONR]LN��0XQNiMD�I� FpOMiXO�D]�LQWHUQHW�
Q\HOYKDV]QiODWUD� J\DNRUROW� KDWiViW� W&]L� NL�� 6]RFLROLQJYLV]WLNDL� IHOPpUpVUH� WiPDV]NRGYD� LJ\HNV]LN�
iOWDOiQRV�NpSHW�DGQL�D]�LQWHUQHWHV�Q\HOYKDV]QiODWUyO��V�PHJDODSR]QL�H]]HO�D�NpV�EEL�NXWDWiVRNDW������
$�PXQND�MHOHQW�VpJpW�pU]pNHOWHWL��KRJ\�D�PDJ\DU�Q\HOYUH�YRQDWNR]y�LO\HQ�MHOOHJ& NXWDWiVRNUyO�EH�
V]iPROy�PXQND�%Ï',�=2/7È1�N|Q\YpW�PHJHO�]�HQ�QHP�V]�OHWHWW��

���$�W~OQ\RPyUpV]W�D�NLOHQFYHQHV�pYHN�PiVRGLN�IHOpQHN�DQJRO�pV�PDJ\DU�Q\HOY& V]DNLURGDO�
PiUD�pStW���QDJ\PpUWpNEHQ�LQWHUQHWHV�IRUUiVRNUD�WiPDV]NRGy�N|WHW�D�EHYH]HWpV�XWiQ�U|YLGHQ�LVPHU�
WHWL�D]�LQWHUQHW�W|UWpQHWpW��,�������PDMG�Ä$]�LQWHUQHW�NRPPXQLNiFLyV�V]HUNH]HWpU�O´��,������FtP& IHMH�
]HWEHQ�D]�LQWHUQHWHV�Q\HOYKDV]QiODW�iOWDOiQRV�MHOOHP]�LU�O�NDSXQN�LPSUHVV]LyV]HU& WiMpNR]WDWiVW��$�
FtP�DODSMiQ�D]�ROYDVy�UpV]OHWHVHEE�HOHP]pVW��UHQGV]HUH]pVW�YiUQD�HWW�O�D�IHMH]HWW�O��

$�N|WHW�N|YHWNH]� HJ\VpJH�D]�LQWHUQHW�I�EE�NRPPXQLNiFLyV�P&IDMDLQDN�EHPXWDWiViW�W&]L�NL�
FpOXO��,,��.RPPXQLNiFLyV�P&IDMRN�D]�LQWHUQHWHQ����±�����D�FVRSRUWRVtWiV�DODSMiW�D�P&IDMRN�Q\LOYi�
QRVViJL�pV� LQWHUDNWLYLWiVL� IRND�NpSH]L��$�KRQODSRN� LVPHUWHWpVpQ�EHO�O� �,,��������±���%Ï',�=2/7È1�
WLV]Wi]]D�D�KRQODS±ZHEROGDO±ZHEKHO\�NLIHMH]pVHN�N�O|QEVpJpW��LWW�WpU�NL�D�KLSHUWH[WXDOLWiV�MHOHQVp�
JpUH�pV�DKKR]�NDSFVROyGyDQ�D�KDJ\RPiQ\RV�ROYDVyL�VWUDWpJLiN�PHJYiOWR]iViQDN�WpQ\pUH�LV��$�IHMH�
]HWEHQ�NLIHMWL��KRJ\�D�ZHEROGDODN�D�OHJQ\LOYiQRVDEE�pV�OHJNHYpVEp�LQWHUDNWtY�NRPPXQLNiFLyV�P&IDMDL�
D]�LQWHUQHWQHN��(KKH]�NpSHVW�D�OHYHOH]�OLVWiN��,,��������±���NpVOHOWHWHWW��HVHWOHJHV�LQWHUDNWLYLWiV~DN�
pV�WHOMHVHQ�YDJ\�UpV]EHQ�Q\LOYiQRVDN��HVHWHQNpQW�]iUWDN���$�YLWDIyUXPRNDW�D�WHOMHV�Q\LOYiQRVViJ�pV�
D�NpVOHOWHWHWW� LQWHUDNWLYLWiV�MHOOHP]L��$�FVHYHJpV��FKDW���,,��������±���WHOMHVHQ�Q\LOYiQRV�pV�LQWHUDN�
WtY��YDOyV�LGHM& NRPPXQLNiFLyW�WHV]�OHKHW�Yp��$�FVHYHJpV�NDSFViQ�D�V]HU]� D�VDMiWViJRVDQ�H�P&IDM�
UD�MHOOHP]� KHO\HVtUiVL�VWUDWpJLiNUD�LV�XWDO��$�V]HNYHQFLiOLV�LQWHUDNWLYLWiVVDO�pV�D�Q\LOYiQRVViJ�WHOMHV�
KLiQ\iYDO�MHOOHPH]KHW� H�PDLO�D�OHJHOWHUMHGWHEE��OHJLVPHUWHEE�LQWHUQHWHV�NRPPXQLNiFLyV�IRUPD��,,������
��±�����9DOyV]tQ&OHJ�pSSHQ�H]pUW�PXWDWMD�EH�%Ï',�=2/7È1�H]W�D�P&IDMW�D�OHJUpV]OHWHVHEEHQ��gV]�
V]HKDVRQOtWMD�D�SDStUDODS~�OHYHOH]pVVHO��DKKR]�NpSHVW�D]�HOHNWURQLNXV�OHYpO�J\RUVDEE��iOWDOiEDQ�U|�
YLGHEE��Q\HOYLOHJ�NHYpVEp�UHQGH]HWW��

$]�HJ\HV�P&IDMRN�EHPXWDWiViQiO�V]HPOpOWHW� V]|YHJHNHW�LV�WDOiOKDWXQN��NLYpWHO�H]�DOyO�D�OH�
YHOH]�OLVWD�pV�D�YLWDIyUXP�P&IDMD���$]�H�PDLOHNHW�V]HPOpOWHW� V]|YHJHN�HVHWpEHQ�QHP�WDUWRP�V]H�
UHQFVpVQHN��KRJ\�%Ï',�=2/7È1�W~OQ\RPyDQ�VDMiW�NDSRWW��LOOHWYH�N�OG|WW��]HQHWHLW�LGp]L��������������
���VWE����UiDGiVXO�YDQ�RO\DQ�OHYpO��DPHO\�NpWV]HU�LV�HO�IRUGXO�± LJD]��PiVW�V]HPOpOWHW����±�����±����
(]�D]pUW�LV�PHJOHS���PHUW�D�V]HU]� D�N|WHW�EHYH]HW�MpEHQ������D]�DGDWRNDW�DOiWiPDV]Wy�JD]GDJ�V]|�
YHJDQ\DJRW� tJpU��0HJJ\�]�GpVHP��KRJ\�%Ï',�=2/7È1�D�PHOOpNOHWHNEHQ� WHV]�HOHJHW�HPH� tJpUHWp�
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QHN��iP�D�PHOOpNOHWHN�D�N|WHWEHQ�QHP�WDOiOKDWyN��$�V]HU]� D�����ODSWyO�NH]GYH�IRO\DPDWRVDQ�XWDO��
D�PHOOpNOHWHNUH��iP�D]RNDW�KLiED�NHUHVL�D]�ROYDVy��%iU�D�����ODSRQ�OiEMHJ\]HW�MHO]L��KRJ\�ÄD�PHOOpN�
OHW�D�ZZZ�JRQGRODWNLDGR�KX�ERGL]ROWDQ�ZHEROGDORQ�WDOiOKDWy´��D�ZHEROGDOW�IHONHUHVYH�VDMQRV�QHP�
ROGyGLN�PHJ�D�SUREOpPD��$]�ROGDO�XJ\DQLV�± D]�LVPHUWHWpV�Np]LUDWiQDN�OHDGiVDNRU�± PpJ�QHP�WDOiO�
KDWy��IHOWHKHW�OHJ�IHMOHV]WpV�DODWW�iOO��

$]�HJ\HV�P&IDMRN�EHPXWDWiVD�± D]�H�PDLO�NLYpWHOpYHO�± U|YLG��Yi]ODWRV��$�V]HU]� FpOMD�pUWKH�
W� PyGRQ�D�WHU�OHW�PLQpO�V]pOHVHEE�N|U& EHPXWDWiVD�YROW��DPL�FVXSiQ�D�UpV]OHWHVVpJ�URYiViUD�ROG�
KDWy�PHJ�H�P& NHUHWHLQ�EHO�O��0pJLV�FpOV]HU& OHWW�YROQD�D]�LQWHUQHWHQ�KDV]QiOW�P&IDMRNUyO�YDODPL�
YHO�UpV]OHWHVHEEHQ�tUQL��HOHJHW�WpYH�H]]HO�D�FtP�NHOWHWWH�HOYiUiVRNQDN��$�P& FtPpW�ROYDVYD�XJ\DQLV�D�
YLOiJKiOyQ�KDV]QiOW�YDODPHQQ\L�P&IDM� iOWDOiQRV�� iWIRJy�Q\HOYL� MHOOHP]pVpW�� WiUVDGDOPL�YRQDWNR]i�
ViQDN�LVPHUWHWpVpW�YiUQi�D]�ROYDVy��(]]HO�V]HPEHQ�D�N|WHW�QDJ\RQ�UpV]OHWHV�pV�DODSRV�HOHP]pVW�DG�D]�H�
PDLOHV� Q\HOYKDV]QiODWUyO� �H]� WHV]L� NL� D� N|WHW� NE�� HJ\KDUPDGiW��� YDODPLQW� D]� LQWHUQHWH]�N iOWDOiQRV�
V]RNiVDLUyO��WiUVDGDOPL�|VV]HWpWHOpU�O��.LHJpV]tWKHW� OHQQH�D�IHMH]HW�SpOGiXO�D�KRQODSRN�WtSXVDLYDO��
LOOHWYH�D]�HOHNWURQLNXV�NpSHVODS��H�FDUG���HVHWOHJ�D�QHW�NRQIHUHQFLD�P&IDMiYDO��

���Ä$]�tURWW�EHV]pOW�Q\HOY´�FtP& IHMH]HWEHQ��,,,�����±����%Ï',�=2/7È1�|VV]HJ]L�D]�HOHNWURQL�
NXV�PpGLXPRN� HO�LGp]WH� NRPPXQLNiFLyV� YiOWR]iVRNUyO� V]yOy� OHJIRQWRVDEE� Qp]HWHNHW��0HJHPOtWL�
W|EEHN�N|]|WW�67(9$1�+$51$'� *277)5,('�%2(0� +25È1<,�g=6e%� 6=e3(�*<g5*<�pV�686$1�&��
+(55,1*�HONpS]HOpVHLW��PDMG�VDMiW�NRUiEEL�Qp]HWHLW�LGp]L��Ä1HP�HJ\pUWHOP&��KRJ\�D�ªSRV]WOLWHUiOLV�
N|UQ\H]HWEHQ©�PHJDONRWRWW�PDJiQMHOOHJ& V]iPtWyJpSHV�H�PDLO� pV�FVHW� �FKDW���]HQHWHNQHN�D�NRP�
PXQLNiFLyV�P&IDMD�tURWW�YDJ\�EHV]pOW�Q\HOYL�NRPPXQLNiFLy��$]�LQWHUQHWHQ�MHOHQWNH]� VSRQWiQ�V]|�
YHJHN�N|]WHV�NRPPXQLNiFLyV�P&IDMiW�MyO�IHMH]L�NL��KD�tURWW�EHV]pOW�Q\HOYQHN�QHYH]]�N´��NLHPHOpV�
D]�HUHGHWLEHQ�± �����

%Ï',�=2/7È1�D� IHMH]HW�N|YHWNH]� UpV]pEHQ�D]�H�PDLOHN�HOHP]pVH�NDSFViQ�D]� tUiVEHOLVpJ�pV��
D� V]yEHOLVpJ�YLV]RQ\iW�YL]VJiOMD��$ VSRQWiQ�pO�EHV]pGHW�pV�D�VSRQWiQ� WpPiM~�HOHNWURQLNXV� OHYHOH�
]pVW�|VV]HYHWYH�D�V]HU]� DUUD�D�N|YHWNH]WHWpVUH�MXW��KRJ\�D]�ÄH�PDLO�NRPPXQLNiFLyV�P&IDMD�OHJLQ�
NiEE�tURWW�EHV]pOW�NRPPXQLNiFLy´�������(]W�D]�iOOtWiViW�W|EEHN�N|]|WW�D�N|YHWNH]� PHJiOODStWiVRN�
NDO� WiPDV]WMD� DOi��$�NRUUHNFLyKLiQ\�PHOOHWW�J\DNRUL�D� V]HUNH]HWL�KLiQ\�D]�H�PDLOHN�PRQGDWDLEDQ��
VRN� U|YLGtWpVW� LV� WDUWDOPD]QDN�D]�HOHNWURQLNXV� OHYHOHN�� D� OHYHOH]�N�HJ\UH�J\DNUDEEDQ�ÄD�IRQHWLNDL�
tUiVPyGRW�DONDOPD]]iN´�������$]�H�PDLOHNEHQ�D]�ÄtUiVMHOHN�pV�HJ\pE�V]LPEyOXPRN�HJ\�UpV]H��
D�SDUD��pV�H[WUDOLQJYLV]WLNDL�HOHPHN�KLiQ\iW�NtYiQMD�SyWROQL´�������WRYiEEi�ÄD�NRUUHNFLy�D�SURGXN�
FLyYDO�HJ\�LG�EHQ�]DMOLN��LOOHWYH�HQQHN�KLiQ\iEDQ�WHOMHVHQ�HOPDUDG´�������

ÒJ\� YpOHP�� D� NRUiEEDQ� OHtUWDNKR]� NpSHVW� �tURWW� EHV]pOW� Q\HOY�� N|]HOHEE� MiU� %Ï',� =2/7È1�
D�YDOyViJKR]�� DPLNRU� D]� HOHNWURQLNXV� OHYHOH]pVU�O� D]W� iOOtWMD�� KRJ\�D�ÄJ\RUV�YiODV]DGiV� WHFKQLNDL�
OHKHW�VpJH�SHGLJ� D N i U � S i U E H V ] p G V ] H U & Y p � L V � W H K H W �HJ\�HOHNWURQLNXV�OHYpOYiOWiVW´�
����± NLHPHOpV�W�OHP���7DSDV]WDODWDLP�V]HULQW�XJ\DQLV�D�V]HU]� iOWDO�NLHPHOW�VDMiWRVViJRN�± PHO\HN�
D]�H�PDLO�tURWW�EHV]pOW�Q\HOY�YROWiW�KLYDWRWWDN�LJD]ROQL�± FVXSiQ�D]�H�PDLOHN�HJ\�NLV�FVRSRUWMiUD�MHO�
OHP]�N��eSSHQ�H]pUW�pUGHPHV� OHQQH��OHWW�YROQD��D]�HOHNWURQLNXV�OHYHOHNHW�WtSXVRNUD�RV]WDQL��pV�D]�
HJ\HV�FVRSRUWRN�Q\HOYL�MHOOHP]�LW�N�O|Q�N�O|Q�PHJYL]VJiOQL��(JpV]HQ�EL]WRV��KRJ\�HOWpU� HUHGPp�
Q\HNHW�NDSXQN�D�KLYDWDORV��LOOHWYH�D�PDJiQMHOOHJ& H�PDLOHN�YL]VJiODWD�VRUiQ��$]�tJ\�NLDODNXOy�FVR�
SRUWRN� MHOOHJ]HWHV� MHJ\HLW� D]�DGRWW� FVRSRUWKR]� OHJN|]HOHEE�iOOy� tURWW�pV�EHV]pOW�Q\HOYL�P&IDMRNNDO�
|VV]HKDVRQOtWYD� MXWKDWXQN� EL]WRVDEE� HUHGPpQ\UH�� 0LQGH]HNW�O� HOWHNLQWYH� D]RQEDQ� PHJJ\�]�Gp�
VHP��KRJ\�D]�H�PDLO�tURWW�Q\HOYL�NRPPXQLNiFLyV�IRUPD��$]RQ�NtY�O��KRJ\�tURWW�IRUPiEDQ�UHDOL]iOy�
GLN�pV�D]�DONRWy�ROYDViVUD�V]iQMD�D�OHYHOHW�± DPL�D�SURGXNFLyV��NRUUHNFLyV�IRO\DPDWRNDW�LV�EHIRO\i�
VROMD�±��D]�H�PDLO�tURWW�Q\HOYL�YROWiW�WiPDV]WMD�DOi�D]�D�WpQ\�LV��KRJ\�D]�H�PDLOHV�IRUPD�VRKD�QHP�DG�
OHKHW�VpJHW�D�YDOyV�LGHM& NRPPXQLNiFLyUD��

$]�H�PDLO�VSRQWiQ�EHV]pOW�Q\HOYKH]�YDOy�N|]HOtWpVpW�LJ\HNV]LN�LJD]ROQL�D�V]HU]� W|EEHN�N|�
]|WW� D� ����� ODSRQ� LV�� DKRO� D� KHO\HVtUiV� pV� D� VWtOXV� H�PDLOHNEHOL� IRQWRVViJiQDN� NpUGpVpW� YL]VJiOMD���
Ä$�YiODV]DGyN�����D�� WHKiW�NLFVLYHO� W|EE��PLQW�KiURPQHJ\HGH�V]HULQW�HJ\pUWHOP&HQ�IRQWRV�D�KH�
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O\HVtUiV�pV�D�VWtOXV�D�PDJiQMHOOHJ& HOHNWURQLNXV�OHYHOHNEHQ��YLV]RQW�����>�@��D]D]�FVDNQHP�HJ\QH�
J\HG�N�V]HULQW�QHP�IRQWRV��>���@�$]��KRJ\�D�YiODV]DGyN�N|U�OEHO�O�HJ\QHJ\HGH�V]HULQW�QHP�IRQWRV��
D�KHO\HVtUiV�D�PDJiQMHOOHJ& H�PDLOEHQ��QDJ\RQ� MHOHQW�V�DGDW��DODSYHW�HQ�PHJKDWiUR]]D�D]�LQWHUQHWHV�
tUiVEHOLVpJU�O�YDOy�YpOHPpQ\�QNHW�� >���@�(]�D]�DGDW� LV�EL]RQ\tWMD�DQQDN�D�IHOWHYpVQHN�D�PHJDODSR�
]RWWViJiW�� KRJ\� D�PDJiQMHOOHJ& HOHNWURQLNXV� OHYHOH]pV� tUiVEHOLVpJH�EL]RQ\RV� MHOOHP]�LEHQ�N|]HOtW��
D�VSRQWiQ�EHV]pOW�Q\HOYKH]´��������1HP�YLOiJRV��KRJ\�%Ï',�=2/7È1�PLpUW�D�NLVHEE�V]iP~��NHYpV�
Ep�UHOHYiQV�DGDWEyO�YRQ�OH�± HEEHQ�D]�HVHWEHQ�QHP�PHJDODSR]RWW�± N|YHWNH]WHWpVW��KLV]HQ�H]]HO�VD�
MiW� NpV�EEL� iOOtWiVDLYDO� LV� V]HPEHNHU�O�� �3O��� Ä7DSDV]WDODWRP� V]HULQW� LV� D� Q\HOYKDV]QiOyN� D]�
H�OHYHOH]pVEHQ� IRQWRVQDN� WDUWMiN�D�KHO\HVtUiVW�´��������(]�D]� LQIRUPiFLy�HJ\pENpQW�YDOyEDQ�EHIR�
O\iVRO�KDW�MD� D]� LQWHUQHWHV� tUiVEHOLVpJU�O� DONRWRWW� NpS�QNHW�� YpOHPpQ\HP� V]HULQW� D]RQEDQ� QHP��
D�V]HU]� iOWDO�KDQJV~O\R]RWW�PyGRQ��

$�FKDWWHO�IRJODONR]y�NXWDWyNDW�OHJLQNiEE�WDOiQ�D�P&IDM�NRPPXQLNiFLyV�WtSXVED�YDOy�EHVRUR�
OiVD�L]JDWMD��$�WpPDN|UK|]�NDSFVROyGy�V]DNLURGDORPEDQ�DOLJ�DNDG�RO\DQ�tUiV��DPHO\�QHP�WpU�NL�HUUH�
D�NpUGpVUH��%Ï',�=2/7È1�.,6�È'È0RW�pV�&+5,6723+(5�&��:(55<W�LGp]YH�Ä$]�tUiVEHOLVpJ�pV�D�V]y�
EHOLVpJ�YLV]RQ\D�D]�LQWHUQHWHV�FVHYHJ�IyUXPRNRQ´�FtP& DOIHMH]HWEHQ��,,,��������±����PHJiOODStWMD��
KRJ\�D�FKDW�Q\HOYH�N|]HOtW�OHJLQNiEE�D�EHV]pOW�Q\HOYKH]�������$�NpV�EELHNEHQ�NLIHMWL��KRJ\�ÄHQQHN�
D�Q\HOYKDV]QiODWQDN�EHV]pOW� IRUPiMD�QHP�YDJ\�FVDN�HOHQ\pV]� PpUWpNEHQ� OpWH]LN´�������$�V]HU]�
WHUPLQXVD��IHMWHJHWpVH�D]W�VXJDOOMD��KRJ\�D�FKDW��pV�D�NRUiEELDN�DODSMiQ�D]�H�PDLO���HVHWpEHQ�RO\DQ�
NRPPXQLNiFLyV�IRUPiYDO�YDQ�GROJXQN��DKRO�D�EHV]pOW�Q\HOYL�PHJQ\LODWNR]iVRN�OHMHJ\]HWW�YiOWR]D�
WDL�YDJ\�DKKR]�HU�VHQ�KDVRQOy�Q\HOYL�HOHPHN�MHOHQQHN�PHJ��(]�D]�HONpS]HOpV�D]RQEDQ��UpV]EHQ��NL�
]iUMD�D�NRQFHSFLyEyO�D]�tUiVEHOL�NRPPXQLNiFLy�HOHPHLW��YDODPLQW�D]W��KRJ\�ROYDViVUD�V]iQW�V]|YH�
JHNU�O�YDQ�V]y��1HKp]�D]RQEDQ�HEEHQ�D�NpUGpVEHQ�iOOiVW�IRJODOQL��(J\UpV]W�D]pUW��PHUW�D�MHOHQVpJU�O�
HOWpU� Qp]HWHN�OpWH]QHN��PiVUpV]W�D]pUW��PHUW�D�V]HU]� V]&NV]DY~DQ�IHMWL�NL��KRJ\�PLW�WDUW�ÄtURWW�EH�
V]pOW�Q\HOYQHN´������������LOOHWYH�D�ÄVSRQWiQ�SiUEHV]pG�tUiVRV�IRUPiMiQDN´�������1HP�WLV]Wi]]D�WR�
YiEEi��PLW�pUW�SRQWRVDQ�W|EEHN�N|]|WW�D�VSRQWiQ�EHV]pOW�Q\HOY�������D�YLOiJKiOy�Q\HOYH��FtP���D]�LQ�
WHUQHWHV� Q\HOYYiOWR]DW� ������� D]� LQIRUPDWLNDL� NRPPXQLNiFLy� ������ YDJ\� D]� LQIRUPDWLNDL�
Q\HOYKDV]QiODW� ������NLIHMH]pVHNHQ��pV�D]� VHP�GHU�O�NL��KRJ\�D]RN�PLO\HQ�PpUWpNEHQ�V]LQRQLPiL�
HJ\PiVQDN��eSSHQ�H]pUW�H�NLIHMH]pVHNHW�D]�ROYDVy�YpOW��VHMWHWW�MHOHQWpVVHO��VDMiWRV�PyGRQ�pUWHOPH]�
�KHW�L��7pQ\�D]RQEDQ��KRJ\�D�FKDW�EHV]pOW�� LOOHWYH� tURWW�Q\HOYKH]�YDOy�YLV]RQ\D�� WRYiEEi�HVHWOHJHV�
N|]WHV��KLEULG�YROWD�D]�HXUySDL�V]DNLURGDORPEDQ��LV��WLV]Wi]iVUD�YiU��9pJV� pUYNpQW�%Ï',�=2/7È1�
D]]DO� SUyEiOMD� LJD]ROQL� D]W� D]� iOOtWiViW�� KRJ\� D� FVHYHJpV� tURWW� EHV]pOW� Q\HOY��KRJ\�D�SURGXNFLy�pV��
D�NRUUHNFLy�D]RQRV�LG�EHQ�]DMOLN�� LOOHWYH�D]�XWyODJRV�NRUUHNFLy�QDJ\RQ�ULWND�������1DJ\RQ�NpQ\HV�
pV�EL]RQ\WDODQ�NpUGpV�D�NRUUHNFLy�pV�D�SURGXNFLy�HJ\PiVKR]�YDOy�LG�EHOL�YLV]RQ\D��D]RQRV��LOOHWYH�
QHP�D]RQRV�LGHM&VpJ�N�FVDN�KRVV]DV�NXWDWiVRNNDO�EL]RQ\tWKDWy��

$� FKDW� Q\HOYL� MHOOHP]�LU�O� V]yOYD� D� V]HU]� D� QHP� Q\HOYL� NLIHMH]�HV]N|]|N� KLiQ\iW� SyWOy�
HPRWLNRQRNDW�� D]�HU�V�DQJRO�Q\HOYL�KDWiVW� pV�D�PDJ\DU�V]DYDN�SRQJ\ROD�� LOOHWYH� LGHJHQV]HU& �KH�
O\HV�tUiViW�HPOtWL��$�MHOOHP]pV�VRUiQ�D�N|V]|QpVHN�PDJDV�DUiQ\iW��D�QRUPiWyO�HOWpU� �iOWDOiEDQ�IRQH�
WLNXV��tUiVPyGRW�LV�NLHPHOL��0HJHPOtWL�WRYiEEi��KRJ\�J\DNRUL��GH�QHP�iOWDOiQRV�D]�pNH]HWHV�NDUDNWHUHN�
PHOO�]pVH��MHOOHP]� PpJ�D�N|]SRQWR]iV��D�NRUUHNFLy�KLiQ\D��D�FVXSD�QDJ\EHW&V�tUiV�NLDEiOiVW�NLIH�
MH]� IXQNFLyMD�� YDODPLQW� D� U|YLGtWpVHN� iWODJRVQiO� J\DNRULEE� DONDOPD]iVD�� $� FKDW� V]|YHJHL��
D�V]HU]� PHJiOODStWiVDL�V]HULQW�V]HUYH]HWOHQHN��WDUWDOPLODJ�KLiQ\RVDN��)HOPHU�O�D]RQEDQ�D�NpUGpV��
KRJ\�PLO\HQ�PpUWpNEHQ�WHNLQWKHW� V]HUYH]HWOHQQHN��KLiQ\RVQDN�D�V]|YHJ��DPHQQ\LEHQ�VHJtWVpJpYHO�
HUHGPpQ\HV� NRPPXQLNiFLyW� OHKHW� IRO\WDWQL� D� FVHYHJ�IyUXPRNRQ�� $� KLiQ\� Q\LOYiQ� NLHJpV]�O���
D�V]HUYH]HWOHQVpJ�Q\LOYiQYDOyDQ�OiWV]yODJRV��LOOHWYH�YLV]RQ\ODJRV��(�NpUGpV�UpV]OHWHVHEE�PHJYiOD�
V]ROiVD�D]RQEDQ�WRYiEEL�YL]VJiODWRNDW�LJpQ\HO��

���$ Ä.XWDWiVL�KLSRWp]LVHN´�FtP& �,9���IHMH]HWEHQ�D�NRUiEEDQ�PHJIRJDOPD]RWW�FpORN�NLHJp�
V]�OQHN�~MDEE�NpUGpVHNNHO��PHO\HNUH�D�V]HU]� PXQNiMD�VRUiQ�D�YiODV]W�NHUHVWH��(]HN�D]�DODSNpUGp�
VHN� D� N|YHWNH]�N�� Ä9DQ�H� HJ\iOWDOiQ� LQWHUQHWHV� Q\HOYKDV]QiODW"�/pWH]QHN�H� NRPPXQLNiFLyV�P&�
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IDMRN�D]�LQWHUQHWHQ"�0LO\HQ�YLV]RQ\EDQ�YDQ�HJ\PiVVDO�D]�tUiVEHOLVpJ�pV�D�V]yEHOLVpJ�D]�LQWHUQHWHQ"�
0L�D�YLV]RQ\D�D]�LQWHUQHWH]�NQHN�D]�DODSYHW� VWLOLV]WLNDL��KHO\HVtUiVL�V]DEiO\RNKR]"�$]�LQWHUQHWHQ�
WHUMHG� Q\HOYL�KDWiVRN��LGHJHQ�V]DYDN�PLO\HQ�V]HUHSHW�MiWV]DQDN�D�PDJ\DU�LQWHUQHWH]�N�Q\HOYKDV]QiOD�
WiEDQ��pV�PLO\HQ�D�YLV]RQ\XOiVXN�HKKH]�D�MHOHQVpJKH]"�9DQ�H�YDODPLO\HQ�NDSFVRODW�D�N|]Q\HOY�pV�D]�
LQWHUQHW� Q\HOYKDV]QiODWD� N|]|WW"´� �����$� IHQWL� NpUGpVHNE�O� LV� OiWKDWy�� KRJ\� D� V]yEDQ� IRUJy� NXWDWiV�
HJ\LN�I� FpOMD�D]�LQWHUQHWH]�N�Q\HOYL�DWWLW&GMpQHN�YL]VJiODWD��$�V]HU]� HQQHN�pUGHNpEHQ�± LJHQ�KHO\H�
VHQ�± D�V]RFLROLQJYLV]WLND�pV�D�WiUVWXGRPiQ\RN�HV]N|]HLKH]�Q\~OW��PiU�FVDN�D]pUW�LV��PHUW�D]�LQWHUQHWHV�
Q\HOYKDV]QiODW�NXWDWiViQDN�PyGV]HUHL��KDJ\RPiQ\DL�D�PDJ\DU�Q\HOYpV]HWE�O�PpJ�KLiQ\R]QDN��

)RQWRV��MHOHQW�V�UpV]H�D�PXQNiQDN�D]�9��IHMH]HW��$�NYDQWLWDWtY�LQWHUQHWHV�V]RFLROLQJYLV]WLNDL�
NXWDWiVRN�PyGV]HUWDQL�NpUGpVHLU�O����±�����PHO\QHN�PiVRGLN�UpV]pEHQ�D�V]HU]� DUUD�KtYMD�IHO�D�IL�
J\HOPHW��9�����$]�pUYpQ\HVVpJ�pV�PHJEt]KDWyViJ�GLOHPPiMD����±����KRJ\�EiU�D]�LQWHUQHWKH]�NDS�
FVROyGy� Q\HOYKDV]QiODW� YL]VJiODWD� LUiQW�PiU� D� ���HV� pYHN� HOHMpQ� IHOPHU�OW� D]� LJpQ\�� D�PDL� QDSLJ�
QHP�V]�OHWHWW�WHOMHV�EHPXWDWy�pV�HOHP]� PXQND�D�MHOHQVpJU�O��(�V]HPSRQWEyO�LV�IRQWRV��KLiQ\SyWOy�
tUiVVDO�iOOXQN�V]HPEHQ��%Ï',�=2/7È1�DODSRV��VRNROGDO~�HOHP]pVW�Q\~MW�D]�H�PDLOHN�Q\HOYpU�O��Yi]�
ODWRVDQ�EHPXWDWMD�D]�LQWHUQHWHQ�KDV]QiODWRV�HJ\pE�I�EE�NRPPXQLNiFLyV�P&IDMRNDW��D�YL]VJiOW�WHU��
OHW� iOWDOiQRV� MHOOHP]�LW�� 'LFVpUHQG� WRYiEEi�� KRJ\� V]iPRV� NXWDWDQGy� UpV]WHU�OHWUH� KtYMD� IHO��
D�PDJ\DU�Q\HOYpV]HN�ILJ\HOPpW��

���$]�H�PDLOHN�YRQDWNR]iViEDQ�D�NRUSXV]�|VV]HiOOtWiViW�PHJQHKH]tWL��KRJ\�H�NRPPXQLNiFLyV�
IRUPD� I�NpQW�PDJiQMHOOHJ& pULQWNH]pVEHQ�KDV]QiODWRV��$�V]HU]� HOV�VRUEDQ�± WDOiQ�pSSHQ�H]pUW�±
RQOLQH�NpUG�tYHN�DODSMiQ�GROJR]RWW�� WHKiW�I�EE�YL]VJiODWL� WHU�OHWH�D]�LQWHUQHWH]�N�DWWLW&GMHLQHN��
V]RNiVDLQDN�NXWDWiVD��%Ï',�=2/7È1� �PHJLVPpWHOW�� W|EEV]DNDV]~�� NpUG�tYHV� YL]VJiODW� VRUiQ� MXWRWW��
D�Q\HOYKDV]QiODWUD�YRQDWNR]y�DGDWRNKR]��$�NpUG�tYHNHW�HO�V]|U�H�PDLOEHQ��LOOHWYH�J\DNUDQ�OiWR�
JDWRWW�KRQODSRNRQ�HOKHO\H]HWW�OLQNU�O�NDSWD�YLVV]D��$�V]HU]� PDJD�LV�NLIHMWL��KRJ\�D�NpUG�tYHV�PyG�
V]HU� VRN� EL]RQ\WDODQViJL� WpQ\H]�YHO� EtU�� H� EL]RQ\WDODQViJRN� D]RQEDQ� D]� LO\HQ� MHOOHJ& NXWDWiVRN�
HVHWpQ�QHP�]iUKDWyN�NL��± $�V]HU]� WHKiW�NpUG�tYHV�IHOPpUpVW�YpJ]HWW��PDMG�D�N|]HO������EHpUNH]HWW�
NpUG�tYHW�pUWpNHOWH��$NL�KDVRQOy�YL]VJiODWRW�YpJ]HWW�PiU��WXGMD��PHNNRUD�PXQND�D�NLW|OW|WW�NpUG��
tYHN�EHJ\&MWpVH�pV� IHOGROJR]iVD��eV�D�PHJIHOHO� NpUG�tY�|VV]HiOOtWiViQDN�QHKp]VpJpW�PpJ�QHP�LV�
HPOtWHWWHP��(OLVPHUpVUH�PpOWy�� KRJ\�%Ï',� =2/7È1� H� QDJ\� IHODGDWRW� NpW� V]DNDV]EDQ� LV� HOYpJH]WH��
(O�V]|U�����±���WHOpQ�GLUHNW�DNWtY�|QNLW|OW�V�NpUG�tYHN�VHJtWVpJpYHO��FVXSiQ�D]�HOHNWURQLNXV�OHYH�
OH]pVUH�YRQDWNR]y�NpUGpVHNNHO��PDMG�NpV�EE�]iUW�YiODV]RNDW��LV��WDUWDOPD]y�NpUG�tYHN�VHJtWVpJpYHO�
LJ\HNH]HWW� LQIRUPiFLyNDW� V]HUH]QL� D]� LQWHUQHWKDV]QiODW� iOWDOiQRV�� HOV�VRUEDQ� Q\HOYL� MHOOHP]�LU�O��
6DMQRV� D� NpUG�tYHNHW� D� NLDGYiQ\EDQ� QHP� ROYDVKDWMXN�� $� V]HU]� D� ���� ODSRQ� XWDO� DUUD�� KRJ\��
D�SUyEDNpUG�tY�V]|YHJpW�D]����V]iP~�PHOOpNOHW�WDUWDOPD]]D�± D�PHOOpNOHWHN�D]RQEDQ�D�PiU�IHQWHEE�
HPOtWHWW�RNRNEyO�MHOHQOHJ�QHP�KR]]iIpUKHW�N��

$�NpUG�tYHV�YL]VJiODWRN�HUHGPpQ\HLW�%Ï',�=2/7È1�����GLDJUDP�pV����WiEOi]DW�VHJtWVpJpYHO�
PXWDWMD�EH��pUWHOPH]L���$]�H�PDLOUH�YRQDWNR]LN�D�GLDJUDPRN�W|EEVpJH�����GE��D�FKDWWHO�NDSFVRODWRV�
��GE��WRYiEEL����D�NpW�P&IDMW�HJ\�WWHVHQ�YL]VJiOMD��D�IHQQPDUDGy�GLDJUDPRN�SHGLJ�D]�LQWHUQHWH]pVL�
V]RNiVRNUD�YRQDWNR]y� iOWDOiQRV� LQIRUPiFLyNDW� WDUWDOPD]QDN���$�GLDJUDPRN�pV� WiEOi]DWRN�VHJtWVp�
JpYHO�EHPXWDWRWW�NXWDWiVL�HUHGPpQ\HNE�O�V]iPRV�pUGHNHVVpJHW� WXGKDWXQN�PHJ�D]�LQWHUQHWH]�NU�O��
$�YL]VJiODW�DODSMiQ�%Ï',�=2/7È1�PHJiOODStWMD��KRJ\�D]�iWODJRV�PDJ\DU�LQWHUQHWH]� ���pYHV��QDJ\�
YDOyV]tQ&VpJJHO� GLSORPiV�� GH� PLQGHQNpSSHQ� pUHWWVpJL]HWW� IpUIL�� DNL� KiURP� pYH� LQWHUQHWH]LN� QDSL�
UHQGV]HUHVVpJJHO�D]�RWWKRQiEDQ�YDJ\�D�PXQNDKHO\pQ��$�YLOiJKiOyW�HOV�VRUEDQ�E|QJpV]pVUH��������
FVHYHJpVUH��������LOOHWYH�H�PDLOH]pVUH�������KDV]QiOMD��

%Ï',�=2/7È1�NXWDWiViQDN�N|V]|QKHW�HQ�D]�LV�NLGHU�OW��KRJ\�D�IHOKDV]QiOyN�iOWDOiEDQ�KDVRQ�
Oy�pOHWNRU~�pV�D]RQRV�QHP& SDUWQHUUHO�pULQWNH]QHN�D�KiOy]DWRQ�NHUHV]W�O��$�NRPPXQLNiFLyV�SDUWQHU�
PLQGNpW�QHP�HVHWpQ�MHOOHP]�HQ�PDJ\DU�iOODPSROJiU��PLQpO�LG�VHEE�D]RQEDQ�YDODNL��DQQiO�QDJ\REE�
HVpOO\HO�YDQ�N�OI|OGL�NRPPXQLNiFLyV�SDUWQHUH�LV��9,,���������±�����$�SDUWQHUKH]�YDOy�DONDOPD]NR�
GiVVDO� NDSFVRODWEDQ� D� YL]VJiODW� V]HULQW� PHJiOODStWKDWy�� KRJ\� D� NRPPXQLNiFLyV� IHOHN� D]�



6]HPOH� ���
H�PDLOHN�Q\HOYL�PHJIRUPiOiVD�VRUiQ� LJ\HNH]QHN�D�FtP]HWWKH]�DONDOPD]NRGQL��I�OHJ�D�PHJV]yOtWiV�
pV� D� V]yKDV]QiODW� YiOWR]LN� D� SDUWQHUHNQHN�PHJIHOHO�HQ��0HJWXGKDWMXN� WRYiEEi��KRJ\�D]� LQWHUQHW�
KDV]QiOyN�W|EE�PLQW�HJ\KDUPDGD�KDV]QiO�Q\HOYMiUiVL�HOHPHNHW�D�PDJiQMHOOHJ& LQWHUQHWHV�NRPPX�
QLNiFLyEDQ�� �%iU� D� V]HU]� QHP� ]iUMD� NL�� KRJ\� D� NpUG�tY� NLW|OW�L� IpOUHpUWKHWWpN� D]� HUUH� YRQDWNR]y�
NpUGpVHNHW���$�YiODV]DGyN�D]�H�PDLO�HO�Q\HL�N|]p�VRUROMiN��KRJ\�J\RUV��NpQ\HOPHV��ROFVy��HJ\V]H�
U&��D�V]|YHJH�N|QQ\HQ�MDYtWKDWy��QHP�LG�K|]�N|W|WW��pV�HJ\V]HU&Yp�WHV]L�D�NDSFVRODWWDUWiVW��$�KiW�
UiQ\RV� WXODMGRQViJDL�N|]|WW�D�JpSKH]�N|W|WWVpJpW��V]HPpO\WHOHQVpJpW�� WHFKQLNDL�NRUOiWDLW��YDODPLQW��
D�Np]tUiV�KLiQ\iW�HPOtWHWWpN�D�IHOPpUpVEHQ�UpV]W�YHY�N��

$UUD�D�NpUGpVUH��KRJ\�OpWH]LN�H�LQWHUQHWHV�Q\HOYKDV]QiODW��D�NpUG�tY�NLW|OW�LQHN�N|U�OEHO�O�
HJ\KDUPDGD�YiODV]ROW�LJHQQHO��$]�DGDWN|]O�N�D]�LQWHUQHWHV�Q\HOYKDV]QiODW�OHJI�EE�MHOOHJ]HWHVVpJH�
NpQW�D]�~Q��VPLOH\N�pV�U|YLGtWpVHN�KDV]QiODWiW��D]�iOWDOiQRV�WHJH]�GpVW��D�OD]D��W|P|U�PHJIRUPiOiVW�
pV� D� V]OHQJ� HOHPHN� KDV]QiODWiW� QHYH]WpN� PHJ�� ÈWODJRVDQ� D� YiODV]DGyN� ����D� WDUWMD� IRQWRVQDN��
D� KHO\HVtUiVL� QRUPiN� EHWDUWiViW��0HJQ\XJWDWy�� KRJ\� D]� pOHWNRU� Q|YHNHGpVpYHO�� LOOHWYH� D]� LVNRODL�
YpJ]HWWVpJ�HPHONHGpVpYHO�DUiQ\XN�Q� �9,,����������±����8J\DQH]�PRQGKDWy�HO�D�FKDW�KDV]QiODWiW�LOOH�
W�HQ��iP�LWW�iWODJRVDQ�FVXSiQ�������WDUWMD�IRQWRVQDN�D�QRUPDN|YHWpVW��9,,����������±�����$�PHJNpU�
GH]HWWHN�����D�HOIRJDGMD�D]�LQWHUQHW�YLOiJiW�MHOOHP]� DQJRO�Q\HOYL�GRPLQDQFLiW��9,,����������±�����

���$�]iUy�Ä,QWHUQHW�pV�Q\HOYVWUDWpJLD´��9,,,������±����FtP& IHMH]HWEHQ�%Ï',�=2/7È1�ÄD]�LQ�
IRUPDWLNDL�NRPPXQLNiFLy�SRQWRV�PHJLVPHUpVH�pV�Q\HOYL�OHtUiVD´�������PHOOHWW�D]�pULQWHWWHN�N|]|WWL�
VLNHUHV�NRPPXQLNiFLy�EL]WRVtWiViW��D]�~M�LVPHUHWHN�EHIRJDGiViQDN�VHJtWpVpW�pV�D�Q\HOYL�WHFKQROyJL�
DL� IHMOHV]WpVHNHW� MHO|OL�PHJ� I� FpONpQW��(�FpORN�PHJYDOyVtWiViEDQ�D]� LQIRUPiFLyWHFKQROyJLD� V]DN�
HPEHUHLUH�� D� Q\HOYpV]HNUH�� D� VDMWyEDQ� pV� D]� RNWDWiVEDQ� GROJR]yNUD� HJ\DUiQW� V]iPtW��$�PXQND��
Ä$�WRYiEEL�NXWDWiVL�LUiQ\RN�NLMHO|OpVp´�YHO��9,,,���������±���]iUXO��(EEHQ�D]�DOIHMH]HWEHQ�D�V]HU]�
W|EEHN� N|]|WW� D]� LQWHUQHWHV� NRPPXQLNiFLyV�P&IDMRN� Q\HOYL� VDMiWRVViJDLQDN� pV� D� Q\HOYKDV]QiOyN�
Q\HOYL�DWWLW&GMpQHN�YL]VJiODWiW��D�KRQODSRN�V]|YHJV]HUYH]�GpVL�VDMiWRVViJDLQDN��LOOHWYH�D]RN�ROYD�
ViVL�V]RNiVRNUD�J\DNRUROW�KDWiViQDN�NXWDWiViW�V]RUJDOPD]]D��.LHPHOL�WRYiEEi�D]�~M��NRPPXQLNiFL�
yW�J\RUVtWy�V]LPEyOXPRN�UHQGV]HUH]pVpQHN��YDODPLQW�D]�tUiVEHOLVpJ�pV�D�V]yEHOLVpJ�N|OFV|QKDWiVi�
YDO�NDSFVRODWRV�SUREOHPDWLND�WLV]Wi]iViQDN�IRQWRVViJiW��

$]� LQWHUQHWHV� NRPPXQLNiFLyEDQ� NHYpVEp� MiUWDV� ROYDVyW� VHJtWL� D� N|WHW� YpJpQ� WDOiOKDWy���
����FtPV]yW�WDUWDOPD]y�KDV]QRV�JORVV]iULXP��PHO\�D�N|WHWEHQ�HO�IRUGXOy�OHJIRQWRVDEE��LQIRUPDWL�
NiKR]�NDSFVROyGy�V]DNNLIHMH]pVHN�PDJ\DUi]DWiW�WDUWDOPD]]D��

���1DJ\�PXQNiUD�YiOODONR]RWW�H�N|WHW�V]HU]�MH��XJ\DQLV�PLQGLJ�QHKp]�IHODGDW�HJ\�~M�WpPDN|U�
HOV� iWIRJy� EHPXWDWiViW� PHJROGDQL�� $� FtPEHQ� YiOODOWDNDW� %Ï',� =2/7È1� UpV]EHQ� W~OWHOMHVtWHWWH��
UpV]EHQ� D]RQEDQ� ± ~J\� LV� pUH]KHWM�N� ± DGyVViJDL�PDUDGWDN��.pW� NpUG�tYHV� YL]VJiODW� HUHGPpQ\pW�
IRJODOWD� |VV]H��PHO\� DODSMiQ� IRQWRV� LQIRUPiFLyNKR]� MXWRWWXQN� D�PDJ\DU� LQWHUQHWH]�N� V]RFLROyJLDL�
MHOOHP]�LW�� iOWDOiQRV� LQWHUQHWKDV]QiODWL� V]RNiVDLW�� YDODPLQW� Q\HOYL� DWWLW&GMpW� LOOHW�HQ�� (]]HO� D]� DO�
FtPEHQ�tJpUWHN�HJ\LN�IHOpW�WHOMHVtWHWWH��$�N|WHW�QDJ\REE�UpV]pW�D]�LQWHUQHWHV�Q\HOYKDV]QiODW�HJ\�V]H�
OHWpQHN�� D]� H�PDLO� Q\HOYL�� NRPPXQLNiFLyV� MHOOHP]�LQHN� QHP� YiUW� UpV]OHWHVVpJ& LVPHUWHWpVpQHN�
V]HQWHOWH�� 1DJ\RQ� KDV]QRV�� KRJ\� D� V]HU]� N|]YHWYH� pV� N|]YHWOHQ�O� LV� XWDO� NXWDWDQGy�� SUREOpPiV�
UpV]WHU�OHWHNUH�� D]� LQWHUGLV]FLSOLQiULV� PXQNiODWRN� MHOHQW�VpJpUH�� ËUiViEDQ� NLVHEE� KDQJV~O\� HVHWW�
XJ\DQ�D]�DODSIRJDOPDN�WLV]Wi]iViUD��YDODPLQW�D�YLOiJKiOy�H�PDLOHQ�NtY�OL�NRPPXQLNiFLyV�P&IDMDL�
QDN�EHPXWDWiViUD��H]HN�D]RQEDQ�QHP�FV|NNHQWLN�H�PXQND�KLiQ\SyWOy�pUWpNpW��
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