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OiWWiQ�D]�ROYDVyEDQ�IHOPHU�O�D�NpUGpV��9DMRQ�PLpUW�WDOiOWD�V]�NVpJHVQHN�HJ\�iWIRJy�KHO\HVtUiVL�NL�
DGYiQ\�PHJMHOHQWHWpVpW�D]�2VLULV�.LDGy��LOOHW�OHJ�D�VRUR]DW�V]HUNHV]W�MH��YDODPLQW�D�V]HU]�N"�9DMRQ�
PLpUW�QHP�WDUWRWWiN�HOHJHQG�QHN�D]������EHQ�PHJMHOHQW�KHO\HVtUiVL�V]DEiO\]DWRW��D�UHQGV]HUYiOWiV�
XWiQ�SpOGDDQ\DJiEDQ�iWGROJR]RWW��V]yWiUL�UpV]pEHQ�E�YtWHWW�HJ\UH�~MDEE�pV�~MDEE�OHQ\RPDWDLYDO��YD�
ODPLQW�D�V]DEiO\]DWKR]�NpV]�OW�DNDGpPLDL�V]yWiUDNNDO��D�Ä+HO\HVtUiVL�Np]LV]yWiU´�UDO�pV�D�Ä0DJ\DU�
KHO\HVtUiVL�V]yWiU´�UDO"�(]HNKH]�D]�HWDORQQDN�WDUWRWW�PXQNiNKR]�NpSHVW�PLEHQ�WXG�~MDW�YDJ\�PiVW�
Q\~MWDQL�D�PRVW�PHJMHOHQW�Np]LN|Q\Y"�

$]������ ODSRV�YDVNRV�N|WHW�PiU�D� WHUMHGHOPpYHO� LV� WLV]WHOHWHW�pEUHV]W�D]�ROYDVyEDQ��(J\EH�
IRJODOYD�WDUWDOPD]]D�D]W�D]�LVPHUHWDQ\DJRW�pV�SpOGDWiUDW��DPHO\HW�D�IHQW�HPOtWHWW�NLDGYiQ\RN�N�O|Q�
N�O|Q�NtQiOQDN�IHO�D]�ROYDVyQDN��6�W�QHPFVDN�D]W��KDQHP�D�V]HU]�N�V]iQGpND�V]HULQW�MyYDO�W|EEHW��
KLV]HQ�D]�2+��± DPLQW�D]�(O�V]yEyO�PHJWXGMXN�± ÄD�PDJ\DU�KHO\HVtUiVL�WDQiFVDGiV�pV�V]yWiUNpV]t�
WpV�HGGLJL�OHJWHOMHVHEE��OHJQDJ\REE�DQ\DJiW�DGMD´��$�7DQiFVDGy�UpV]�W|EE�PLQW�����ODSRQ�UpV]OH��
WH]L�D�KHO\HVtUiVL�V]DEiO\RNDW�pV�DONDOPD]iVXN�N|U�OPpQ\HLW��$]�DNDGpPLDL�V]DEiO\]DWRNEDQ�PHJ�
V]RNRWW�UHQGEHQ�pV�FVRSRUWRVtWiVEDQ�YHV]L�VRUUD�D�KHO\HVtUiVL�DODSHOYHNHW�pV�V]DEiO\RNDW��D]�iOWDOi�
QRV�WXGQLYDOyNWyO�D�V]iPRN�tUiViLJ��$�6]yWiU�W|EE�PLQW�H]HU�ROGDORQ�NpWKDViERV�W|UGHOpVVHO�VRUROMD�
D�FtPV]DYDNDW���������V]yFLNNEHQ�|VV]HVHQ���������V]yW�WDUWDOPD]��$�I� UpV]HNKH]�NLHJpV]tWpVNpQW�
FVDWODNR]LN�HJ\�U|YLG�WHPDWLNXV�LURGDORPMHJ\]pN��YDODPLQW�D�NE��������FtPV]yW�WDUWDOPD]y�JORVV]i�
ULXP��DPHO\�D�Np]LN|Q\Y�KDV]QiODWiKR]�V]�NVpJHVQHN�WDUWRWW�Q\HOYpV]HWL�IRJDOPDN�U|YLG�PHJKDWi�
UR]iViW�LVPHUWHWL��$�P&YHW�WHUMHGHOPHV�WiUJ\PXWDWy�HJpV]tWL�NL��

$� IHQWL� SDUDPpWHUHN� D]W�PXWDWMiN�� KRJ\� D]�2+��YDOyEDQ� WHUMHGHOPHVHEE� pV� YDOyEDQ�JD]GD�
JDEE�V]yDQ\DJRW�WDUWDOPD]��PLQW�D]�DNDGpPLDL�NLDGYiQ\RN��$�NpW�NLDGy�PXQNiL�N|]|WWL�WDUWDOPL�pV�
HOPpOHWL�NDSFVRODWWDO�D]�(O�V]y�UpV]OHWHVHQ�IRJODONR]LN��PLQG�D�VWiWXVWHUYH]pV��PLQG�D�NRUSXV]WHU�
YH]pV�V]HPSRQWMiEyO��+DQJV~O\R]]D��KRJ\�D�PDJ\DU�KHO\HVtUiVEDQ�D]�$N+��� D]�pUYpQ\HV�pV�N|YH�
WHQG���SUHV]Wt]VpUWpN& NRGLILNiFLy�D�KDWiURNRQ�EHO�O�pV�NtY�O��$�V]HU]�N�NLHPHOLN��KRJ\�Ä$]�|VV]�
WiUVDGDOPL� HOIRJDGRWWViJ� pV� D� WHNLQWpO\L� pUWpN�PLDWW� WHKiW� DUUD� W|UHNHGW�QN�� KRJ\�N|Q\Y�QN� WHOMHV�
HJpV]pEHQ�D�PDJ\DU�KHO\HVtUiV�����NLDGiViQ�DODSXOMRQ��V�D]�HEE�O�NLUDM]ROyGy�UHQGV]HUW�PXWDVVD�EH�
OHKHW�VpJ� V]HULQW� D� WHOMHVVpJUH� W|UHNHGYH´� ������)RQWRVQDN� WDUWRWWiN�D� UHQGV]HUV]HU&VpJ� IHOWiUiViW��
$]�YROW�D�V]iQGpNXN��KRJ\�D�V]DEiO\RN�LVPHUWHWpVpQ�W~O�EHPXWDVViN�D]RN�P|J|WWHV�WDUWDOPiW��D�Op�
Q\HJHV�|VV]HI�JJpVHNHW��YDODPLQW�D]W�D�ORJLNiW��DPHO\�D]�DGRWW�V]DEiO\W�D�UHQGV]HU�W|EEL�HOHPpYHO�
|VV]HNDSFVROMD�pV�D]�iOWDOiQRV�HOYHNKH]� I&]L��=|PPHO�D]�pUYpQ\EHQ� OpY� DNDGpPLDL�V]DEiO\R]iVW�
LVPHUWHWLN��GH�IRJODONR]QDN�RO\DQ�KHO\HVtUiVL�MHOHQVpJHNNHO�LV��DPHO\HN�QLQFVHQHN�EHQQH�D]�$N+��
EDQ�� (J\� UpV]�N� D� V]DEiO\]DW� �����HV�PHJMHOHQpVH� XWiQ� W&QW� IHO� D�PLQGHQQDSL� tUiVJ\DNRUODWEDQ��
PiVLN� UpV]�NHW�D� V]DEiO\]DW� V]LJRU~EE�NHUHWHL�pV�N|W|WWHEE� WHUMHGHOPH�PLDWW�NLPDUDGy�SUREOpPiN�
DGMiN��$]�2+��D]�HGGLJLQpO�MyYDO�UpV]OHWHVHEEHQ�WiUJ\DOMD�SpOGiXO�D�EHW&UHQGEH�VRUROiVNRU�D�NLV�pV�
QDJ\�NH]G�EHW&N�NpUGpVpW��D�V]iPMHJJ\HO�NH]G�G� EHW&UHQGL�WpWHOHNHW��D]�LGHJHQ�PHOOpNMHOHN�VRU�
UHQGMpQHN�NpUGpVpW�pV�D�QpYHO�]pNHNHW��D�N�O|QtUiV�± HJ\EHtUiV�IHMH]HWpEHQ�D�NpW�N|W�MHOOHO�tUDQGy�
|VV]HWHWW�V]DYDNDW��D�WXODMGRQQHYHW�WDUWDOPD]y�V]HUNH]HWHNHW��D�PR]JyV]DEiO\RN�WHU�OHWpUH�WDUWR]y��
HGGLJ�V]DEiO\R]DWODQ�MHOHQVpJHNHW�pV�D]�LGHJHQ�HO�WDJRW��U|YLGtWpVW�YDJ\�EHW&V]yW�WDUWDOPD]y�|VV]H�
WHWW�V]DYDNDW��$�OHJW|EE�~MGRQViJ�WDOiQ�D]�tUiVMHOHNNHO�IRJODONR]y�IHMH]HWEHQ�YDQ��D]�tUiVMHOHN�IRU�
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PDL� MHOOHP]�LQHN� WiUJ\DOiVD�PHOOHWW� D]�H�V]|YHJHN� �D]�H�PDLO��VPV��FKDW�� LQWHUQHWHV�IyUXPRN�V]|�
YHJWtSXVDL��tUiVMHOH]pVL�VDMiWRVViJDLW�LV�UpV]OHWHVHQ�EHPXWDWMD��

$]� DJJyGy� ROYDVy� WHKiW�PHJQ\XJRGKDW�� QLQFV� HOOHQWPRQGiV� D� QDJ\�P~OW~�� SUHV]Wt]VpUWpN&
$N+��pV�D�PRVW�PHJMHOHQW�2+��N|]|WW��$�N�O|QEVpJ�QHP�HOYL��KDQHP�J\DNRUODWL��1DJ\REE�D]�HVp�
O\�QN�DUUD��KRJ\�D]�2+��UpV]OHWHVHEE�PDJ\DUi]DWiEyO�MREEDQ�PHJpUWM�N�D]�$N+��V]DEiO\DLW��pV�QD�
J\REE�D]�HVpO\H�DQQDN�LV��KRJ\�D]�2+��V]yWiUiEDQ�PHJWDOiOMXN�D]W�D�V]yW��V]yDODNRW��V]yNDSFVRODWRW�
YDJ\�pSSHQ�WXODMGRQQHYHW��DPHO\LN�D]�DNDGpPLDL�KHO\HVtUiVL�V]yWiUEyO�KLiQ\]LN��$�KHO\HVtUiV�V]D�
EiO\R]iViQDN� ����� yWD� DNDGpPLDL� V]LQWHQ� ]DMOy� IRO\DPDWiEDQ� IRQWRV� iOORPiVQDN� WHNLQWKHWM�N� D]�
2+�� OpWUHM|WWpW�� $� KHO\HVtUiV� W|UWpQHWpE�O� WXGMXN�� KRJ\� D]� DNDGpPLDL� V]DEiO\]DWRN� PHJMHOHQpVpW�
PLQGLJ�KRVV]DQ� WDUWy� V]DNPDL�YLWiN�HO�]WpN�PHJ��$�EL]RWWViJL��OpVHNHQ�HJ\�HJ\� WpPiW�D]�iWIRJy��
HO�NpV]tW� WDQXOPiQ\KR]� NDSFVROyGYD�� VRN� V]HPSRQWEyO� N|UEHMiUYD�� |VV]HI�JJpVHLW� IHOWiUYD�G|Q�
W|WW�D�WHVW�OHW�PpJ�D�OHJDSUyEE�PyGRVtWiVRNUyO�LV��7HVW�OHWL�YLWiNUyO�D]�2+��HO�NpV]tWpVH�VRUiQ�WHU�
PpV]HWHVHQ� QHP� OHKHWHWW� V]y�� KLV]HQ� D�P& NpV]tW�MH� QHP� HJ\� WHVW�OHW� YROW�� KDQHP� NpW� I�JJHWOHQ�
V]HU]��� DNL� V]HPpO\HVHQ� YiOODOMD� D� IHOHO�VVpJHW� VDMiW� PXQNiMipUW�� 0HJQHKH]tWHWWH� D� KHO\]HW�NHW��
KRJ\� EiU�PD[LPiOLVDQ� ILJ\HOHPEH� YHWWpN� HJ\�HJ\� WpPD� V]DNLURGDOPiW�� HQQHN� HOOHQpUH�PLQGHQ�
HJ\HV�Ä~M´�HVHWEHQ�HJ\pQLOHJ�NHOOHWW�PHJKR]QLXN�D�G|QWpV�NHW��$�V]DEiO\RN�NLWiJtWiVD��D]�~M�MHOHQ�
VpJHN�EHLOOHV]WpVH�HJ\�HJ\�V]DEiO\�IHQQKDWyViJD�DOi�UHPpOKHW�OHJ�WHUPpNHQ\�YLWiNUD�NpV]WHWL�PDMG�
D]�RUWRJUiILD�WXGRPiQ\iQDN�P&YHO�LW��DPHO\QHN�HUHGPpQ\HL�WRYiEE�iUQ\DOKDWMiN�D]�2+��EDQ�PHJ�
UDM]ROW�NpSHW��(]W�D�FpOW�OiWV]LN�V]ROJiOQL�SpOGiXO�D�V]HU]�NQHN�D]�07$�0DJ\DU�1\HOYL�%L]RWWViJD�
V]iPiUD�NpV]tWHWW�YLWDDQ\DJD��/$&=.Ï�.5,6=7,1$�± 0È5721),�$77,/$��$�N�O|QtUiV�pV�D]�HJ\EHtUiV��
9LWDDQ\DJ��1\U�����������±�����+RJ\�PLO\HQ�KDWiVVDO�OHV]�D]�2+��PHJMHOHQpVH�D�KHO\HVtUiV�DND�
GpPLDL� V]DEiO\R]iViUD�� D]W�PD�PpJ�QHKp]�PHJPRQGDQL��1HP�WXGKDWMXN��YDMRQ�PHJJ\RUVtWMD�H�D]�
$N+��N|YHWNH]� NLDGiViQDN�HO�NpV]tWpVpW��YDJ\�pSSHQ�HOOHQNH]�OHJ��LQNiEE�WiYRODEEL�LG�SRQWUD�
WROMD�D�����NLDGiV�PHJMHOHQpVpQHN�LG�SRQWMiW��

$�7DQiFVDGy�UpV]�WHKiW�HOPpOHWL�DODSMDLW�WHNLQWYH�QHP�N�O|QE|]LN�D]�$N+��V]DEiO\]DWL�UpV]p�
W�O��GH�J\DNRUODWL�V]HPSRQWEyO�PpJLV�HOWpU�W�OH��-yYDO�QDJ\REE�UpV]OHWHVVpJJHO�PXWDWMD�EH�D�KHO\HV�
tUiVL�V]DEiO\RNDW��(QQHN�LOOXV]WUiOiViUD�WDOiORPUD�YiODV]WRWW�SpOGiQN�D�NH]G�EHW&N�tUiViYDO�IRJODO�
NR]y�IHMH]HW��DPHO\�D]�$N+��EDQ�PLQG|VV]H���ODSRW�WHV]�NL��D]�2+��EDQ�SHGLJ����ODSRW�W|OW�PHJ��
$]�$N+��KiURP�QDJ\�UpV]EH�IRJMD�|VV]H�D�PDJ\DUi]DWDLW��Ä$�NLV�NH]G�EHW&N´��Ä$�QDJ\�NH]G�EH�
W&N´�� Ä(J\pE�HVHWHN´��$]�2+��FVXSiQ�NpW� IHMH]HWEHQ� WiUJ\DOMD�D� WpPiW�� Ä$�NLV�NH]G�EHW&´�pV�Ä$�
QDJ\�NH]G�EHW&´�FtP& IHMH]HWHNEHQ��'H�D]�XWyEEL�IHMH]HWHW�WRYiEEL�DOHJ\VpJHNUH�ERQWMD��DPHO\HN�
EHQ�D�JUDPPDWLNDL��D�SUDJPDWLNDL�pV�D�VWLOLV]WLNDL�DODS~�QDJ\EHW&VtWpV�HVHWHLW�UpV]OHWH]L��0LQGHKKH]�
PpJ�HJ\�DOIHMH]HW�FVDWODNR]LN�Ä$�NLV��pV�D�QDJ\EHW&N�tUiVJ\DNRUODWiQDN�VDMiWRV�V]DEiO\DL´�FtPPHO��
7DOiQ�ORJLNXVDEE�OHWW�YROQD�H]W�D]�DOIHMH]HWHW�D�NpW�I�IHMH]HWWHO�HJ\HQUDQJ~Yi�WHQQL��KLV]HQ�WDUWDOPL�
ODJ� pSS~J\� YDQ� EHQQH� V]y� D� NLV� NH]G�EHW&V� tUiVPyGUyO� �SpOGiXO� D]� LGp]HWHN� HJ\HV� WtSXVDL���
D�QpYHO�]pNNpQW�KDV]QiODWRV�U|YLGtWpVHN��D�OH[LNRQRN��V]yWiUDN��PXWDWyN�FtPV]DYDL��D�WiEOi]DWRN��iE�
UiN�V]|YHJH�VWE����PLQW�D�QDJ\�NH]G�EHW&V�tUiVPyGUyO��SpOGiXO�D]�LGp]HWHN�HJ\pE�WtSXVDL��WLSLNXV�U|YL�
GtWpVHN��VSHFLiOLV�N|]V]yL�EHW&V]yN��UHNOiPRN�pV�KLUGHWpVHN�VWE����7DJDGKDWDWODQ��KRJ\�QDSMDLQNUD�iOWD�
OiQRVViJEDQ� LQNiEE� D� QDJ\EHW&VtWpV� MHOOHP]��� H]pUW� HONpS]HOKHW��� KRJ\� H]� D� WHQGHQFLD� EHIRO\iVROWD��
D�Np]LN|Q\Y�V]HU]�LW��DPLNRU�D�WpPD�WiUJ\DOiViW�Ä$�QDJ\�NH]G�EHW&N´�FtP& IHMH]HWEH�VRUROWiN��

.LYiODV]WRWW� IHMH]HW�QN�D]W� LV�SpOGi]]D��KRJ\�Q\RPGDWHFKQLNDLODJ�QHP�PLQGLJ�N|QQ\& D�Np]L�
N|Q\Y�FtPKLHUDUFKLiMiEDQ�HOLJD]RGQL��SpOGiXO�Ä$�QDJ\�NH]G�EHW&´�± Ä*UDPPDWLNDL�DODS~�QDJ\EHW&Vt�
WpV´�± Ä$�WXODMGRQQHYHN´�FtP& UpV]HN�WLSRJUiILiMD�QHP�HJ\H]LN�PHJ�D�ORJLNDLODJ�pV�WDUWDOPLODJ�KDVRQ�
Oy�YLV]RQ\W�N|]YHWtW� Ä$�QDJ\�NH]G�EHW&´�± Ä3UDJPDWLNDL�DODS~�QDJ\EHW&VtWpV´�± Ä$�IHOLUDWRN´�FtP&
HJ\VpJHN�WLSRJUiILiMiYDO��$ WLSRJUDIL]iOW�FtPHN�KHO\HWW�WDOiQ�W|EE�VHJtWVpJHW�Q\~MWDQD�D]�ROYDVyQDN�D]�
HOLJD]RGiVKR]� pV� D� EHOV� |VV]HI�JJpVHN� iWWHNLQWpVpKH]� D� GHFLPiOLV� FtPUHQGV]HU� DONDOPD]iVD��
� (J\�PiVLN�� HOHP]pVUH�YiODV]WRWW� UpV]�D� U|YLGtWpVHN�pV�PR]DLNV]yN� tUiViW� WiUJ\DOy�IHMH]HW��
DPHO\�D� IRJDOPDN� WLV]Wi]iViYDO�NH]G�GLN��$� W|P|U�HOPpOHWL�DODSYHWpV�HON�O|QtWL�D�U|YLG�OpV�pV��
D�U|YLGtWpV�MHOHQVpJpW��.LHPHOL��KRJ\�D�U|YLGtWpV�VRUiQ�QHP�M|Q�OpWUH�~M�OH[pPD��U|YLGtWpVVHO�V]LQWH�
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NL]iUyODJ�D]�tURWW�Q\HOYEHQ�WDOiONR]XQN��6]HPOpOHWHV�SpOGiNNDO�PXWDWMD�EH�D]�tURWW�pV�D�KDQJ]y�YiO�
WR]DW�N|]|WWL�N�O|QEVpJHW��(]XWiQ�N�O|Q�WiUJ\DOMD�D�YDOyGL�U|YLGtWpVHNKH]�pV�D�MHOV]HU& U|YLGtWpVHN�
KH]�NDSFVROyGy�KHO\HVtUiVL�WXGQLYDOyNDW��Ä$�YDOyGL�U|YLGtWpVHN´�FtP& IHMH]HWEHQ�HJ\�HJ\�DOIHMH]HW�
IRJODONR]LN�D]�HJ\V]HU& V]DYDN��D]�|VV]HWHWW�V]DYDN�pV�D�V]yNDSFVRODWRN�U|YLGtWpVL�OHKHW�VpJHLYHO��
YDODPLQW�D]�iOWDOiQRV�U|YLGtWpVIRUPiNWyO�HOWpU� DODNRNNDO��8J\DQFVDN�HJ\�DOIHMH]HWHW�V]iQ�Ä$�QDJ\�
EHW&N�KDV]QiODWD�D�YDOyGL�U|YLGtWpVHNEHQ´�FtP& WpPiQDN��

$�WXODMGRQQHYHN�U|YLGtWHWW�DODNMDLW�D�I|OGUDM]L�QHYHN��D�V]HPpO\QHYHN��D]�LQWp]PpQ\QHYHN�pV�
D�FtPHN�HVHWpEHQ�WDJODOMD��1HP�V]LJRU~DQ�YHWW�KHO\HVtUiVL�NpUGpV��HQQHN�HOOHQpUH�NLWpU�D�U|YLGtWpVHN�
HO�WWL� QpYHO�KDV]QiODWUD�� )RJODONR]LN� D� U|YLGtWpVHN� WROGDOpNROiViYDO�� YDODPLQW� |VV]HWpWHOL� WDJNpQW�
YDOy�DONDOPD]iViYDO��$�IHQWL�IHOVRUROiVEyO�NLGHU�O��KRJ\�QDJ\RQ�VRN�ROGDOUyO�pV�UHQGNtY�O�DODSRVDQ�
MiUMD�N|U�O�D�WpPiW��0LQGH]W�HJ\HGL�SpOGiN�pV�OLVWDV]HU&HQ�UHQGH]HWW�SpOGDVRURN�WHV]LN�N|YHWKHW�Yp��
V�W�PiU�PiU�L]JDOPDV�ROYDVPiQQ\i��$�MHOV]HU& U|YLGtWpVHN�WiUJ\DOiVDNRU�V]LQWH�OH[LNRQV]HU&Yp�Yi�
OLN�D�Np]LN|Q\Y��XJ\DQLV�RO\�PpUWpNEHQ�PHJQ� D�WHOMHVVpJUH�W|UHNY� SpOGDVRURN�V]iPD��YHJ\MH�
OHN�� RUV]iJQHYHN� QpJ\� I� WHU�OHWHQ� �JpSMiUP&YHN�� N�ONHUHVNHGHOHP�� LQWHUQHW�� VSRUWYHUVHQ\HN��
$IJDQLV]WiQWyO�D�=|OG�IRNL�V]LJHWHNLJ��D�PDJ\DURUV]iJL� W|UYpQ\HV�PpUWpNHJ\VpJHN��D]�6,�DODS�
PHQQ\LVpJHL�� LOOHWYH�V]iUPD]WDWRWW�HJ\VpJHL�QHY�NNHO�� MHO�NNHO��GHILQtFLyMXNNDO��D�PDWHPDWLNDL�MH�
OHN�NLHJpV]tWYH�8QLFRGH�NyGMXNNDO�VWE��

Ä$]� pJWiMDN� U|YLGtWpVHL´� FtP& DOIHMH]HW� UpV]OHWHVHQ� WiUJ\DOMD� D]� pJWiMU|YLGtWpVHN� �L NpS]�V�
DODNMDLW��(]�PLQGHQNpSSHQ�W|EEOHWLQIRUPiFLy�D]�$N+��KR]�YLV]RQ\tWYD��KLV]HQ�H]]HO�D�WpPiYDO�D]�
DNDGpPLDL� V]DEiO\]DW� |QiOOy� HJ\VpJEHQ� QHP� IRJODONR]LN�� $]� $N+�� FVXSiQ� DQQ\L� ~WPXWDWiVW� DG��
KRJ\�D������V]DEiO\SRQWEDQ�iOWDOiQRVViJEDQ�OHV]|JH]L��Ä$�U|YLGtWpVHNKH]��MHOHNKH]�VWE��D�WROGDOp�
NRW�N|W�MHOOHO�NDSFVROMXN´��$�V]DEiO\SRQWEDQ�QHP�HPOtW�SpOGiW�D]��L NpS]�V�pJWiMDNUD��GH�D�V]yWiUL�
UpV]EHQ�� LOOHWYH� D�0+6]��EDQ�N|]|O� QpKiQ\�SpOGiW��$]�pV]DNL� FtPV]y� U|YLGtWYH�p��� D]�pV]DNNHOHWL�
U|YLGtWpVH�e.��YDJ\�pN��YDJ\�e.�L��GH�D�GpONHOHWL�PHOOHWW�FVXSiQ�D�GN��DODNRW�WDOiOMXN�U|YLGtWpVNpQW��
$]�pV]DNQ\XJDWL�V]yDODN�U|YLGtWpVH�XJ\DQFVDN�KiURPIpOH�OHKHW�D�0+6]��SpOGiL�DODSMiQ��eQ\��YDJ\�
pQ\�� YDJ\�e1\�L�� iP�D�GpOQ\XJDWL� FtPV]y�PHOOHWW� FVDN� HJ\HWOHQ� U|YLGtWpV� WDOiOKDWy��GQ\��$]�2+��
PLQGHQ�PDJ\DUi]DW�QpON�O�FVXSiQ�HJ\IpOH�PHJROGiVW�N|]|O��Ä$]�pJWiMU|YLGtWpVHN��L NpS]�V�DODNMDL�
NLVEHW&VHN��pV�SRQWWDO�]iUyGQDN´��������DQQDN�HOOHQpUH��KRJ\�D]�iOWDOD�N|]|OW�iOWDOiQRV�V]DEiO\�V]H�
ULQW�LV�PLQGLJ�N|W�MHOOHO�NHOO�NDSFVROQL�D�WROGDOpNRW�D�U|YLGtWpVHNKH]��$�IHOVRUROW�SpOGiN�pV�D]�HJ\pE�
HVHWHN� �D]�pJWiMDN� U|YLGtWHWW� IRUPiL�I|OGUDM]L�QHYHNEHQ��D]�pJWiMU|YLGtWpVW� WDUWDOPD]y�I|OGUDM]L�QH�
YHN��L NpS]�V�YiOWR]DWDL��WiUJ\DOiVD�XWiQ�PHJMHJ\]L��Ä0LYHO�D]��L NpS]�V�DODNRNQDN�|QiOOy�U|YLGtWp�
VHLN�YDQQDN��D�QDJ\EHW&V�pJWiM�pV�D]��L NpS]� N|W�MHOOHO�YDOy�|VV]HI&]pVH�QHP�DMiQODWRV�tUiVPyG´�
�������0HJJRQGRODQGy��KRJ\�D]�|VV]HI�JJpVHN�EHPXWDWiViW�pV�SpOGiXO�D�KHO\HVtUiV� WDQtWiViW�QHP�
V]ROJiOQi�H� MREEDQ�� KD� H]HQ� D� WHU�OHWHQ� LV� D� U|YLGtWpVHN� WROGDOpNROiViUD� YRQDWNR]y� iOWDOiQRV� V]D�
EiO\W� DONDOPD]QiQN��pV�D�N�O|QOHJHV� �L NpS]�V�FVRSRUWWDO�QHP�Q|YHOQpQN�D�NLYpWHOHN� V]iPiW��+L�
V]HQ�D�UHQGV]HUV]HU&VpJ�pV�YHOH�D�U|YLGtWpVHN�V]yFVRSRUWMiQDN�tUiVPyGMiW�PHJKDWiUR]y�V]DEiO\�N|�
YHWNH]HWHV� DONDOPD]iVD� D]W� VXJDOOMD�� KRJ\� KD� D]� pV]DNNHOHWHQ� V]yDODN� U|YLGtWYH�e.�HQ�� DNNRU� D]�
pV]DNNHOHWL� U|YLGtWYH�e.�L� IRUPiEDQ� OHQQH�KHO\HV��.�O|Q|VHQ� tJ\�YDQ�H]��KD�QHJ\HGHO� pJWiMNpQW��
D�GpOQ\XJDW±pV]DNNHOHWL�LUiQ\�U|YLGtWpVH�D]�2+��V]yWiUD�V]HULQW�LV�'1\±e.�L�LUiQ\��XJ\DQtJ\�D�GpONH�
OHW±pV]DNQ\XJDWL� LUiQ\� U|YLGtWpVH�'.±e1\�L� LUiQ\�� $]� pV]DNNHOHW±GpOQ\XJDWL� LUiQ\� pV� D]� pV]DN�
Q\XJDW±GpONHOHWL�LUiQ\�PHOOHWW�QHP�WDOiOXQN�U|YLGtWpVW�D�V]yWiUEDQ��GH�D�IHQWL�SpOGiN�DODSMiQ�DQDOR�
JLNXVDQ�LWW�LV�D�N|W�MHOHV�NDSFVROiV�NtYiQNR]QD��

$]�$N+��D�PR]DLNV]yNQDN�NpW�QDJ\�FVRSRUWMiW�N�O|QtWL�HO��H]HN�D�EHW&V]yN�pV�D�V]y|VV]HYR�
QiVRN��$]�2+��PHOOpM�N�IHOYHV]�PpJ�HJ\�~MDEE�FVRSRUWRW�Ä(J\pE�PR]DLNV]yN´�FtPPHO��,GH�RO\DQ�
LQWp]PpQ\QHYHNHW�VRURO��DPHO\HN�D�QpYDGiV�DODSMiXO�V]ROJiOy�WHOMHV�QpYV]HUNH]HWE�O�HJpV]�V]DYDNDW�
�UL]WHN�PHJ��&HJOpGWHM��+XQJDURJi]�VWE����(]]HO�WRYiEE�GLIIHUHQFLiOMD�D�PR]DLNV]yN�N|UpEH�WDUWR]y�
FVRSRUWRNDW�pV�pUWHOHPV]HU&HQ�WRYiEE�Q|YHOL�D�KR]]iMXN�NDSFVROyGy�V]DEiO\RN�V]iPiW��ËJ\�LV�LQGR�
NRODWODQXO�QDJ\�Q\HOYHQ�NtY�OL�LVPHUHWDQ\DJ�V]�NVpJHV�DKKR]��KRJ\�HOG|QWV�N��YDMRQ�HJ\�PR]DLN�
V]y�PHO\�WHOMHV�DODNEyO�M|WW�OpWUH�pV�PLO\HQ�PyGRQ�NHOHWNH]HWW��WHKiW�EHW&V]yQDN�YDJ\�V]y|VV]HYR�



6]HPOH� ���
QiVQDN� NHOO�H� WHNLQWHQ�QN��0iUSHGLJ� H]W� D� G|QWpVW� PLQGHQNpSSHQ�PHJ� NHOO� KR]QXQN�� PLHO�WW�
D� KHO\HVtUiVL� V]DEiO\RNDW� DONDOPD]QL� NH]GM�N��$� Np]LN|Q\Y� VRN� WiEOi]DWRW� N|]|O� D�PDJ\DU� pV� D]�
LGHJHQ� Q\HOY& PR]DLNV]yN� PR]DLNV]yL� pV� WHOMHV� DODNMiEyO�� 2OYDVPiQ\NpQW� LV� pUGHNHV� E|QJpV]QL�
H]HNHW�D� OLVWiNDW��KLV]HQ�EL]RQ\iUD�QHP�PLQGHQNL�WXGMD��KRJ\�D]�,726=�QHP�PiV�PLQW�D]�,QWHOOL�
JHQV�7HOHS�OpVHN�2UV]iJRV�6]|YHWVpJH�YDJ\�D]�231,�D]�2UV]iJRV�3V]LFKLiWULDL�pV�1HXUROyJLDL�,Q�
Wp]HW��D�1<%g�SHGLJ�D�1\XJGtM�EL]WRVtWiVL�gQNRUPiQ\]DW��$]W�LV�NHYHVHQ�WXGQiN�JRQGRONRGiV�QpO�
N�O�PHJPRQGDQL�� KRJ\�PLQHN� D� QHYH� D�%DPRV]�� D�)DNV]�� HVHWOHJ� D�6WUDWRV]�YDJ\� D�'LY;��3HGLJ�
DKKR]��KRJ\�KHO\HVHQ�tUMXN�D]�DODSDODNRW�pV�D�WROGDOpNRV�PHJ�D]�|VV]HWHWW�IRUPiNDW��EL]RQ\�WXGQXQN�
NHOO��KRJ\�D�>N�WHID@�QHP�OHKHW�VHP�.h7()$��VHP�.�WHID��KLV]HQ�D�N�O|QE|]HWL�WHUPHO�L�IRUJDOPL�DGy
V]HUNH]HWE�O�NHOHWNH]HWW�V]y|VV]HYRQiVW�N|]V]yL�YROWD�PLDWW�FVXSD�NLVEHW&YHO�tUMXN��D�KHO\HV�IRUPD�WH�
KiW��N�WHID��(KKH]�pV�D�KDVRQOy�G|QWpVHNKH]�QDJ\RQ�QDJ\�VHJtWVpJHW�Q\~MW�D]�2+��JD]GDJ�SpOGDWiUD��
� $�NpW�UpV]OHWHVHEEHQ�EHPXWDWRWW�IHMH]HW�D]W�LJD]ROMD��KRJ\�D]�2+��iOWDO�NLW&]|WW�FpORN�V]LQWH�
PDUDGpNWDODQXO� PHJYDOyVXOWDN�� $� V]DEiO\RN� OHtUiVD� YDOyEDQ� UpV]OHWHV�� D]� DSUy� OpSpVHNUH� ERQWRWW�
PDJ\DUi]DWRW� JD]GDJ� SpOGDDQ\DJ� WHV]L� PpJ� N|QQ\HEEHQ� N|YHWKHW�Yp� pV� PpJ� LQNiEE� pUWKHW�Yp���
$�KHO\HVtUiVL�PDJ\DUi]DWRN�PHJpUWpVpW�PHJN|QQ\tWL� D� OHJV]�NVpJHVHEE�Q\HOYpV]HWL� IRJDOPDN�EH�
PXWDWiVD�� DPHO\HN� IHOVRUROiVD� D� JORVV]iULXPEDQ� WDOiOKDWy��'H� D]�ROYDVy�HOLJD]RGiViW�QHPFVDN��
D�KHO\HVtUiVL�SUREOpPiNEDQ�VHJtWL�D�Np]LN|Q\Y��KDQHP�J\DNUDQ�V]pOHVHEE�N|U& Q\HOYKDV]QiODWL�WD�
QiFVRNDW�NDS��6�W�D�SpOGDVRURN�pV�HJ\pE�OLVWiN�VHJtWVpJpYHO�HJ\HV�WHU�OHWHNHQ�D�Q\HOYHQ�NtY�OL�LV�
PHUHWHL�LV�E�Y�OQHN��$PLQW�PHJILJ\HOKHWW�N��D]�$N+��pV�D]�2+��HOPpOHWL�DODSMDL�D]RQRVDN��DQQDN�
HOOHQpUH��KRJ\�D]�2+��W|EE�MHOHQVpJJHO�UpV]OHWHVHEEHQ�IRJODONR]LN�pV�~M�SUREOpPiNDW�IHOYHW� MHOHQ�
VpJHN�KHO\HVtUiViEDQ� LV� WDQiFVRW� DG��(]HNEHQ� D]� HVHWHNEHQ�PLQGLJ�D]�$N+��EDQ�PHJIRJDOPD]RWW�
HOYHNHW�YLV]L�WRYiEE��pV�VHJtWVpJ�NNHO�G|QW�D�YLWiV�NpUGpVHNEHQ��$�IHQW�NLHPHOW�DSUyEE�SRQWDWODQ�
ViJRN�LQNiEE�V]HUNHV]WpVL�EL]RQ\WDODQViJRW�MHOH]QHN��VHPPLQW�V]HPOpOHWEHOL�N�O|QEVpJHW��

$�Np]LN|Q\Y�HO�V]DYiEDQ�D]W�ROYDVKDWMXN��KRJ\�D�V]yWiU�HOV�GOHJHV�IRUUiVDL�D�NRUiEEL�KHO\HV�
tUiVL�pV�pUWHOPH]� V]yWiUDN��(]HQ�NtY�O�NE���������RO\DQ�WpWHO�WDOiOKDWy�D]�2+��V]yWiUiEDQ��DPHO\HW�
D NRUiEEL�V]yWiUDN�QHP�WDUWDOPD]QDN��5pV]EHQ�GLJLWiOLV�V]|YHJHN��UpV]EHQ�WHPDWLNXV�V]y��pV�QpY�
MHJ\]pNHN�DQ\DJiQDN�IHOKDV]QiOiViYDO�E�Y�OW�LO\HQ�MHOHQW�V�PpUWpNEHQ�D�V]yWiU��$�V]HUNHV]W�N�NL�
HPHOLN��KRJ\�N�O|Q|V�MHOHQW�VpJHW�WXODMGRQtWRWWDN�D]�pO���PDL�Q\HOYQHN��)RQWRVQDN�WDUWRWWiN�D]W�LV�
KDQJV~O\R]QL��KRJ\�D�V]yWiU�ÄPLQGHQ�NRUiEELQiO�E�YHEEHQ�pV�iUQ\DOWDEEDQ�PXWDWMD�EH�D�Q�N�iOWDO�
KDV]QiOW�V]yNpV]OHWHW��NRQ\KDP&YpV]HW��|OW|]N|GpV�GLYDW��V]pSVpJLSDU�VWE��´�������

$� V]yFLNNHN� V]HUNH]HWH� pV� XWDOyUHQGV]HUH� UpV]EHQ� HOWpU� D]� HGGLJL� KHO\HVtUiVL� V]yWiUDNEDQ�
PHJV]RNRWW�UHQGW�O��$�FtPV]yW�D�UDJRV��MHOHV��LOOHW�OHJ�DXWRPDWLNXV�NpS]�V�DODNRN�N|YHWLN��.HWW�V�
YLUJXOD�XWiQ�VRUDNR]QDN�D�NpS]HWW�DODNRN��|VV]HWpWHOHN��PDMG�D�V]yNDSFVRODWRN��$]�|VV]HWpWHOHN�N|�
]|WW�FVDN�D]RN�V]HUHSHOQHN��DPHO\HNQHN�D�FtPV]y�D]�HO�WDJMD��D�V]yNDSFVRODWRN�N|]|WW�SHGLJ�FVDN�
D]RN��DPHO\HNEHQ�D�FtPV]y�D�YH]pUV]y��(EE�O�D]�HOMiUiVEyO�D]�N|YHWNH]LN��KRJ\�PLQGHQ�|VV]HWHWW�
V]yW�pV�V]yNDSFVRODWRW�D�V]LJRU~�EHW&UHQGL�KHO\pQ�OHKHW�PHJWDOiOQL��(J\�~MDEE�NHWW�V�YLUJXOD�pV�HJ\�
Q\tO�XWiQ�DQQDN�D� IHOVRUROiVD�N|YHWNH]LN��KRJ\�D�FtPV]y�PHO\�|VV]HWpWHOHNEHQ� IRUGXO�HO� XWyWDJ�
NpQW��LOOHW�OHJ�PLO\HQ�V]yNDSFVRODWRNEDQ�V]HUHSHO�QHP�YH]pUV]yNpQW��7RYiEE�JD]GDJtWMD�D�FtPV]y�
KR]�NDSFVROyGy�LQIRUPiFLyN�N|UpW��KRJ\�QDJ\RQ�VRN�WpWHO�PHOOHWW�V]HUHSHO�D�NLHMWpV�pV�D]�HOYiODV]WiV�
MHO|OpVH��V�W�HJ\HV�HVHWHNEHQ�D]�pUWHOPH]pV�LV��$�V]yWiU�V]|YHYpQ\HV�XWDOyKiOy]DWiQDN�KDV]QiODWiW��
D�IHOKDV]QiOyEDUiW�MHOUHQGV]HU�PHOOHWW�D�EHOV� ERUtWyNRQ�OpY� SpOGiN�VHJtWLN��$�KHO\HVtUiVL�V]yWiUDN�
VDMiWRV�QRUPDWtY�V]HUHSpQHN�PHJIHOHO�HQ�D�Np]LN|Q\YEHQ�FVDN�QDJ\RQ�LQGRNROW�HVHWEHQ�V]HUHSHO�
QHN�DODNYiOWR]DWRN��$�V]HUNHV]W�N�N|]|WW�N�LV�N�O|QEVpJHW�WHV]QHN��YDQQDN�HJ\HQUDQJ~�pV�QHP�
HJ\HQUDQJ~�YiOWR]DWRN��8WyEELDN�D� WHOMHV�pUWpN& YiOWR]DW�PHOOHWW�]iUyMHOEHQ�iOOQDN��H]]HO� LV� MHO]LN�
NRUOiWR]RWW�KDV]QiODWXNDW��

$]� DOiEEL� QpKiQ\� pV]UHYpWHO� WDOiQ� VHJtWVpJHW� Q\~MW� DKKR]�� KRJ\� D� Np]LN|Q\Y�N|YHWNH]� NL�
DGiViEDQ� E�YHEE� OHtUiVW� ROYDVKDVVXQN� D� V]yWiU� V]HUNHV]WpVL� HOYHLU�O� pV� HJ\�HJ\� NLVHEE� SUREOpPD�
PHJROGiViQDN�HOPpOHWL�KiWWHUpU�O��eUGHPHV�OHQQH�D�EHYH]HW�EHQ�DUUD�LV�IHOKtYQL�D�ILJ\HOPHW��KRJ\��
D�V]yWiUEDQ�VRN�KDWiURQ� W~O�KDV]QiODWRV�PDJ\DU�V]y�pV�HOQHYH]pV�WDOiOKDWy��$�PDJ\DURUV]iJL�V]y�



��� 6]HPOH�
WiUKDV]QiOy�tJ\�YDOyV]tQ&OHJ�QHP�iOOQD�HJpV]HQ�pUWHWOHQ�O��KD�RO\DQ�V]DYDNUD�EXNNDQ�PLQW�D�JLED�
QLFD�YDJ\�D�QDPD]��0HJJRQGRODQGy��KRJ\�OHJDOiEE�DGGLJ��DPtJ�H]HN�D�V]DYDN�D]�e.V]��~MDEE�NL�
DGiViEDQ�QHP�V]HUHSHOQHN��QHP�NHOOHQH�H�HVHWOHJ�YDODPLO\HQ�PyGRQ�MHOH]QL�D�KDV]QiODWL�N|U�NHW��
QHWiQ�D]�2+��EDQ�PHJDGQL�D�MHOHQWpV�NHW��0LQGNHWW� D�V]ORYpQLDL�PDJ\DUViJ�Q\HOYpEHQ�pO��D�JLED�
QLFD�MHOHQWpVH�¶V]i]UpW& EpOHV��D]D]�GLyYDO��DOPiYDO��W~UyYDO��PiNNDO��OHNYiUUDO�JD]GDJRQ�W|OW|WW�
V�WHPpQ\¶��D�QDPD]�¶NHQ\pUUH�NHQKHW� KLGHJNRQ\KDL�NpV]tWPpQ\¶��.2//È7+�$11$��)HMH]HWHN�D�NL�
VHEEVpJL�PDJ\DU�Q\HOYKDV]QiODW�|VV]HKDVRQOtWy�YL]VJiODWiUyO��ZZZ�PWDNL�KX���������6DMiWRV�
SUREOpPiW�YHWQHN�IHO�D�KDWiURQ�W~OL�PDJ\DUViJ�Q\HOYpEHQ�D�KLYDWDORV�LQWp]PpQ\QHYHN��(]HNHW�FpO�
V]HU& YROQD�D�V]yWiUEDQ�QHPFVDN�PDJ\DUXO��KDQHP�D]�DGRWW�RUV]iJ�iOODPQ\HOYpQ�LV�N|]|OQL��,VPpW�
HJ\�V]ORYpQLDL�SpOGiYDO�LOOXV]WUiOYD�D�MHOHQVpJHW��D�0XQND�J\L��6]RFLiOLV�pV�&VDOiG�J\L�0LQLV]WpUL�
XP� FtPV]y� XWiQ�RGDNtYiQNR]LN� D� V]ORYpQ�KLYDWDORV�PHJQHYH]pV��0LQLVWUVWYR� ]D�GHOR�� GUXåLQR� LQ�
VRFLDOQH� ]DGHYH�� (]� D� PHJROGiV� D]W� MHOHQWHQp�� KRJ\� D� 0+6]�� V]HPOpOHWpW� �3R]VRQ\� V]ORYiNXO�
%UDWLVODYD���DPHO\HW�D�I|OGUDM]L�QHYHN�N|UpEHQ�D]�2+��LV�N|YHWNH]HWHVHQ�DONDOPD]��V�W�HJ\HV�HVH�
WHNEHQ� D�0+V]��QiO� WiJDEEDQ� pUWHOPH]� �3R]VRQ\� V]ORYiNXO�%UDWLVODYD��QpPHW�O�3UHVVEXUJ�� D]�~M�
Np]LN|Q\Y�D]�LQWp]PpQ\QHYHN�FVRSRUWMiUD�LV�NLWHUMHV]WHQp��

1HP�HJpV]HQ�YLOiJRV�D]�ROYDVy�V]iPiUD��KRJ\�YDMRQ�PLO\HQ�V]HPSRQWRN�DODSMiQ�YiORJDWWiN�
NL�D�V]HUNHV]W�N�D�V]yWiUED�NHU�O� V]DYDNDW��gQiOOy�FtPV]yNpQW�V]HUHSHO�SpOGiXO�D]�DOHD�LDFWD�HVW�
NLIHMH]pV�YDJ\�D�JHQWOHPHQ¶V�DJUHHPHQW��EiU�D]�HGGLJL�V]RNiVRN�V]HULQW�D]�LO\HQ�WtSXV~�SpOGiNQDN�
LQNiEE�D]�LGHJHQ�V]DYDN�V]yWiUiEDQ�YROQD�D�KHO\�N��eUGHPHV�OHWW�YROQD�UpV]OHWHVHEEHQ�WiMpNR]WDWQL�
D]� ROYDVyW� D� V]yYiODV]WiV� V]HPSRQWMDLUyO�� KLV]HQ� NtY�OiOOyNpQW� QHKp]� PDJ\DUi]DWRW� WDOiOQL� DUUD��
KRJ\�KD�SpOGiXO�D]�2+��EDQ�FtPV]yNpQW�V]HUHSHO�D]�DPIRWHU�pV�D]�DPKDUD��DNNRU�YDMRQ�PLpUW�KL�
iQ\]LN� D]� DPI�V]W�ORV]�� YDJ\� KD� FtPV]y� D]� DV]LQGHWRQ�� DNNRU�PLpUW� KLiQ\]LN� D�SROLV]LQGHWRQ�
8WyEELDN� PHOOHWW� HVHWOHJ� D� KDJ\RPiQ\RVDEE� DV]�QGHWRQ�� SROLV]�QGHWRQ� YiOWR]DW� LV� IHOW�QWHWKHW�
YROQD�� OHJDOiEE�YDJ\ODJRV�PHJROGiVNpQW��$� IHOVRUROW� SpOGiN� WiJDEE�|VV]HI�JJpVHNUH�� D]� iWtUiV�
SUREOpPiLUD��D�KDJ\RPiQ\RN��V]RNiVRN�YiOODOiViUD�pV�IRO\WDWiViUD�YDJ\�HOYHWpVpUH�LV�IHOKtYMiN�D�IL�
J\HOPHW��8J\DQFVDN�D]� LGHJHQ�V]DYDN�iWtUiVDNRU�YHW�GLN�IHO�D�NpUGpV��PHGGLJ�WDUWVXN�WLV]WHOHWEHQ�
D]�iWDGy�Q\HOYEHQ�iOWDOiQRV�IRUPiW��PLW�WHJ\�QN�SpOGiXO�D�PDJ\DU�iEpFpE�O�KLiQ\]y�N�O|QOHJHV�EH�
W&NNHO�� LOOHW�OHJ� PHOOpNMHOHNNHO�� 0D� PiU� D� V]iPtWyJpSHV� V]|YHJV]HUNHV]W� SURJUDPRNNDO� V]LQWH�
EiUPLO\HQ�EHW& YDJ\�PHOOpNMHO�HO�iOOtWKDWy��$�Np]LN|Q\Y�WDQiFVDGy�IHMH]HWH�D]W�MDYDVROMD��KRJ\�DNiU�
PHOOpNMHOHV�ODWLQ�EHW&U�O��DNiU�YDODPHO\�ODWLQ�EHW& N�O|QOHJHV�YiOWR]DWiUyO��DNiU�D�KDJ\RPiQ\RV�OD�
WLQ�iEpFp�iOWDO�QHP�WDUWDOPD]RWW�DODSEHW&U�O�YDQ�V]y�D]�LGHJHQ�tUiVPyG~�V]DYDNEDQ�± I�NpQW�D�WX�
ODMGRQQHYHNEHQ�± W|UHNHGQL�NHOO�D�VSHFLiOLV�EHW&N�PHJ�U]pVpUH��Ä+D�D]�LO\HQ�EHW&N�OHtUiVD�WHFK�
QLNDL�QHKp]VpJEH��WN|]LN��D]�DODSEHW&YHO�KHO\HWWHVtWV�N��NHW��NLHMWpV�V]HULQWL�iWtUiVXN�PLQGHQNpSSHQ�
NHU�OHQG���.LYpWHOHN�H]�DOyO�D�QHP]HWN|]LOHJ�EHYHWW�KHO\HWWHVtWpVHN��DPHO\HN�FVXSiQ�D�N|YHWNH]� EH�
W&NHW�pULQWLN�� �: DH��è�: GK��� : QJ��°�: RH��� : |��� : VV��;�: WK´��������(QQHN�HOOHQpUH�D�
V]yWiUL� UpV]EHQ� SpOGiXO� D� N|YHWNH]� tUiVPyG~� FtPV]yN� V]HUHSHOQHN�� 6DFUp� &°XU�� 6�UHQ�
.LHUNHJDDUG��$QGHUVHQ�1H[���6WUDX���D]�XWyEELDN�WROGDOpNRV�DODNMDL��$QGHUVHQ�1H[�YHO��$QGHUVHQ�
1H[��L��6WUDX�V]DO��VWUDX�L��7DOiQ�pUGHPHV�YROQD�YLVV]DWpUQL�D]�0+6]��1H[|��1H[�YHO��QH[�L VWE��
WtSXV~�PHJROGiViKR]��YDJ\�KD�H]W�D�V]HUNHV]W�N�YDODPLO\HQ�RN�PLDWW�PLQGHQNpSSHQ�V]�NVpJHVQHN�
WDUWMiN��DNNRU�D]�LGHJHQ�EHW&NHW�WDUWDOPD]y�DODNRN�YDJ\ODJRV�N|]OpVpKH]��,O\�PyGRQ�QHP�WpUQpQN�HO�
VHP�D�QHP]HWN|]L�V]RNiVRNWyO��VHP�D�PDJ\DU�tUiVEHOLVpJEHQ�KDV]QiODWRV�KDJ\RPiQ\RV�IHOIRJiVWyO��
� 0iV�V]HPSRQWEyO�pULQWL�D]�LGHJHQ�V]DYDN�iWtUiViW�D�JtURV]�pV�D�FURLVVDQW�FtPV]y�YDJ\�D�GL]iMQ�
DODN��$�Np]LN|Q\Y�EHYH]HW�MpEHQ�QHP�WDOiOXQN�LQIRUPiFLyW�DUUyO��PLO\HQ�V]HPSRQWRN�DODSMiQ�YiOR�
JDWWiN�D]�LGHJHQ�V]DYDNDW��pV�PLO\HQ�V]HPSRQWRN�DODSMiQ�G|QW|WWHN�D]�LGHJHQ�V]DYDNQDN�D�PDJ\DU�
NLHMWpV�V]HULQWL�tUiVPyGMiUyO�YDJ\�D]�LGHJHQHV�tUiVPyG�PHJWDUWiViUyO��(J\�V]yWiU�WHUPpV]HWHVHQ�VR�
KDVHP�OHKHW�WHOMHV�HJ\HWOHQ�V]HPSRQWEyO�VHP��GH�My�OHWW�YROQD��KD�D�V]HUNHV]W�N�D]�LGHJHQ�N|]V]D�
YDNQDN�PpJ�V]pOHVHEE�N|UpE�O�PHUtWHQHN��7|EEHN�N|]|WW�KLiQ\]LN�SpOGiXO�D]�RXWOHW�FtPV]y��DPHO\�
D�PDJ\DU�NHUHVNHGHOHPEHQ�PiU�W|EE�PLQW�HJ\�pYWL]HGGHO�H]HO�WW�HOWHUMHGW��pV�QpKiQ\�pYYHO�H]HO�WW�
D�Q\HOYP&YHO� LURGDORP�LV�IRJODONR]RWW�YHOH��.(0e1<�*È%25��1\HOYL�0R]DLN��eG$Q\��������������



6]HPOH� ���
$�PLQGHQQDSL�tUiVJ\DNRUODW�V]iPiUD�QDJ\RQ�KDV]QRV�YROQD�D]�~WPXWDWiV�D]�LO\HQ�pV�HKKH]�KDVRQOy�
V]yV]HUNH]HWHN�pV�|VV]HWpWHOHN�KHO\HV�tUiViKR]��

$�PDJ\DU�WXODMGRQQHYHNHW�E|QJpV]YH�VHP�N|QQ\& UiM|QQL�D�YiORJDWiV�V]HPSRQWMDLUD��$�PDL�
PDJ\DU�NHUHV]WQpYNLQFV�W|EE�HOHPH�KLiQ\]LN��%L]RQ\iUD�D]�HO�IRUGXOiV�ULWNDViJD�D]�RND�DQQDN��
KRJ\�SpOGiXO�$PiOLD�pV�$QDV]Wi]LD�N|]|WW�QLQFV�RWW�$PDQGD��$PDUDQW��$PDUDQWD�pV�$PDULOOD�VHP��
$]�DPDULOOLV]�FVDN�N|]V]yNpQW�V]HUHSHO��D�NHUHV]WQpYL�$PDULOOLV]�YiOWR]DW�KLiQ\]LN��KRORWW�D]�DUDQ�
ND�pV�$UDQND�YDJ\�D�ERJOiUND�pV�%RJOiUND�N|]V]yL�pV�WXODMGRQQpYL�DODNEDQ�HJ\DUiQW�PHJWDOiOKDWy��
ÒMGRQViJ�D]�LQWHUQHWHV�KRQODSRN�PHJMHOHQpVH�D�SpOGiN�N|]|WW��PLQW�D]�$PD]RQ�FRP��$�V]yWiU�HE�
EHQ� D� IRUPiEDQ�� WHKiW� QDJ\�NH]G�EHW&YHO� WDUWDOPD]]D�FtPV]yNpQW��$�Np]LN|Q\Y� WDQiFVDGy� UpV]p�
EHQ��D�FtPHN�tUiViYDO�IRJODONR]y�IHMH]HWEHQ�ROYDVKDWMXN�D�QDJ\EHW&V�tUiVPyG�PDJ\DUi]DWiW��(V]H�
ULQW�D�V]HU]�N�D]�LQWHUQHWHV�SRUWiORN�PHJQHYH]pVHLW�iOODQGy�FtPQHN�WHNLQWLN��pV�D�UiMXN�YRQDWNR]y�
KHO\HVtUiVL� V]DEiO\� DODSMiQ� D]W� DMiQOMiN�� KRJ\� D]� HJ\V]DYDV� FtPHNHW� NH]GM�N�QDJ\EHW&YHO�� D� W|EE�
V]yEyO�iOOy�FtPHNEHQ�SHGLJ�FVXSD�QDJ\�NH]G�EHW&V�IRUPiW�DONDOPD]]XQN��$]�RQRPDV]WLNDL�V]DN�
LURGDORP�HOpJ�V]HJpQ\HV�HEEHQ�D�WpPiEDQ��iWIRJy�WDQXOPiQ\�KtMiQ�QHP�NtQiO�PHJQ\XJWDWy�KiWWHUHW�
D�G|QWpVKH]��/pWH]LN�RO\DQ�HOPpOHWL�PHJN|]HOtWpV�LV��DPHO\�DODSMiQ�QHP�HJ\pUWHOP& D]�iOODQGy�Ft�
PHNKH]�YDOy�EHVRUROiV�� tJ\�D�KHO\HVHQ� tUW�DODNEDQ�D�QDJ\�NH]G�EHW& LV�PHJNpUG�MHOH]�GLN��%Ï',�
=2/7È1��$]�LQWHUQHWHV�GRPDLQQHYHN�MHOHQWpVV]HUNH]HWH��,Q��$�QHYHNU�O��6]HUN��)(5&6,.�(5=6e%(7��
%S������������±������$�IHMH]HWEHQ�WDOiOKDWy�HJ\�OLVWD�LV��DPHO\�D�OHJOiWRJDWRWWDEE�LQWHUQHWHV�SRUWi�
ORN� QHYpW� WDUWDOPD]]D�� eUGHPHV� OHWW� YROQD� H]HNHW� D� WpWHOHNHW� D� V]yWiUL� UpV]EH� LV� EHpStWHQL�� LOOHWYH��
D�V]yWiU�SpOGiLW�|VV]HHJ\H]WHWQL�H]]HO�D�OLVWiYDO��

$]� HOV� SLOODQDWEDQ� WDOiQ�PHJOHS��� iP� D� V]yWiU� V]HUNHV]WpVL� HOYHLW� YpJLJJRQGROYD� pUWKHW���
KRJ\�PLpUW�FtPV]y�$�'XQiQiO�FtP& YHUV�V]HUNH]HW��DPHO\KH]�D�V]yWiU�HJ\�PiVLN�SRQWMiQ��D�FtP&
FtPV]yQiO� WDOiOXQN�XWDOiVW��'H�HQQHN�DQDOyJLiMiUD�QDJ\RQ�KLiQ\]LN�D� WXODMGRQQpYL� IRUPD�SpOGiXO��
D�J\yJ\V]HUWiU�pV�D�SDWLND�FtPV]y�HVHWpEHQ��,WW�DNiU�W|EEIpOH�SpOGD�LV�V]�NVpJHV�YROQD�D�N�O|QE|]�
QpYWtSXVRN�KHO\HV�tUiVPyGMiQDN�EHPXWDWiViUD��+DVRQOy�SUREOpPD�PiV�FtPV]yNQiO�LV�IHOYHW�GLN��$]�
DODStWYiQ\�PHOO�O�SpOGiXO�KLiQ\R]QDN�D�PRQGDWpUWpN& DODStWYiQ\QHYHN��D�N|W�V]yW��LOOHWYH�YLV]RQ\�
V]yW� YDJ\� V]iPRW�� HVHWOHJ� V]iPRNDW� WDUWDOPD]y� WXODMGRQQpYL� IRUPD� tUiViW� EHPXWDWy� PLQWiN���
$�WDQiFVDGy�IHMH]HWEHQ�W|EE�SpOGiW�LV�WDOiOXQN�D�KLiQ\ROW�DODNRNUD��(]�LV�D]W�EL]RQ\tWMD��KRJ\�FpO�
V]HU& YROQD�PyGV]HUHVHQ� Ä|VV]HIpV�OQL´� D� WDQiFVDGy� pV� D� V]yWiUL� UpV]� DQ\DJiW�� $]pUW� LV� V]�NVpJ�
YROQD�Ui��KRJ\�D�V]yWiU�KDV]QiOyL�QH�NpQ\V]HU�OMHQHN�VRN�LGH�RGD�ODSR]JDWiVUD��KDQHP�PLQpO�NHYH�
VHEE�NHUHVpV� XWiQ� D� OHJLQNiEE�Np]HQIHNY� FtPV]yQiO�PHJWDOiOMiN� D� NHUHVHWW� V]yW� YDJ\�NLIHMH]pVW��
YDJ\�OHJDOiEE�RO\DQ�PLQWiW�OHOMHQHN��DPHO\QHN�DODSMiQ�HJ\pUWHOP&HQ�PHJROGKDWMiN�VDMiW�SUREOpPi�
MXNDW��$SUy�SRQWDWODQViJ��GH�pUGHPHV�YROQD�NLMDYtWDQL�$�6]pS�0DJ\DU�1\HOYpUW�$ODStWYiQ\�QHYpW��
DPHO\�D�KLYDWDORVWyO�HOWpU�HQ�QpYHO� QpON�O�V]HUHSHO�D�SpOGiN�N|]|WW��

$� V]HU]�N�� DPLQW� H]W� D� EHYH]HW�EHQ�PHJIRJDOPD]WiN��D]W� W&]WpN�NL�PDJXN�HOp� OHJI�EE�FpO�
NpQW��KRJ\�N|Q\Y�NHW�IRUJDWYD�ÄD�PDJ\DUXO�tUyN�VRNDViJD�KDWiURNRQ�LQQHQ�pV�W~O��J\HUHNHN�pV�IHO�
Q�WWHN��D�N�O|QIpOH�V]DNPiN�NpSYLVHO�L�pV�D�ODLNXVRN�HJ\DUiQW�J\RUVDQ�pV�N|QQ\HQ�YiODV]W�WDOiOMD�
QDN�KHO\HVtUiVL�NpUGpVHLNUH�pV�NpWHO\HLNUH´������$PHQQ\LUH�HJ\HWOHQ�NLDGYiQ\EDQ�OHKHWVpJHV�HQQHN�
D�FpOQDN�D�PHJYDOyVtWiVD��DQQ\LUD�D�Ä+HO\HVtUiV´�FtP& N|WHW�HOpUWH�D�FpOMiW��5pV]OHWH]pVppUW��DODSRV�
PDJ\DUi]DWDLpUW��E�VpJHV�SpOGDDQ\DJipUW�pV�LPSRQiOyDQ�JD]GDJ�V]yWiUipUW�HOLVPHUpV�LOOHWL�D]�2VLULV�
.LDGy� Np]LN|Q\YpW��%L]RQ\iUD� KRVV]~� pYHNLJ�� V�W� pYWL]HGHNLJ� RWW� OHV]�PLQGHQ�PDJ\DUXO� tUy� V]H�
PpO\�N|Q\YHVSROFiQ��5HPpOM�N� D]RQEDQ�� KDPDURVDQ�PHOOpMH� NHU�OKHW� W|EE�PiVLN�N|WHW� LV�� N�O|Q�
HJ\� V]yWiU� D� J\HUHNHNQHN�� N�O|Q� D� IHOQ�WWHNQHN�� N�O|Q� D� ODLNXVRNQDN�� N�O|Q� D]� HJ\HV� V]DNPiN�
NpSYLVHO�LQHN��N�O|Q�D�KDWiURQ�LQQHQLHNQHN�pV�N�O|Q�D�KDWiURQ�W~OLDNQDN��+LV]HQ�D]�2+��QDJ\V]HU&
OHKHW�VpJHW� NtQiO� DUUD�� KRJ\�± DQ\DJiQDN� VSHFLiOLV� IHOERQWiViYDO� ± D� IHOKDV]QiOyN�V]HPSRQWMiEyO�
W|EEOpSFV�V�KHO\HVtUiVL�UHQGV]HU�PLQGHJ\LN�OpSFV�IRNiQ�NLLQGXOiVL�DODSNpQW�P&N|GKHVVHQ��

)(5&6,.�(5=6e%(7�


