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QpS��$�6]|YHWVpJ�PiU�PHJDODNXOiVDNRU�DOHOQ|NpYp�YiODV]WRWWD�'RPRNRV�3pWHUW�������WyO������LJ��
D�V]HUYH]HW�HOQ|NH�YROW�������yWD�SHGLJ�LVPpW�D]�DOHOQ|NL�WLV]WHW�W|OWL�EH��

'RPRNRV�3pWHU�N|Q\YHLQHN��FLNNHLQHN�V]iPD�D�����DW�LV�PHJKDODGMD��$�UHQGHONH]pVHPUH�iO�
Oy�QpKiQ\�SHUFEHQ�NpSWHOHQVpJ��NHW�iWWHNLQWHQL��.pQ\WHOHQ�YDJ\RN�HJ\�HJ\�MHOOHP]�W�NLUDJDGQL�N|�
]�O�N��0pJ�HJ\�IRQWRV��QDJ\RQ�VRN�~MDW�KR]y�P&YpW�V]HUHWQpP�PHJHPOtWHQL�������EHQ�OiWRWW�QDS�
YLOiJRW�Ä6]NtWLiWyO�/DSSyQLiLJ´�FtP& N|Q\YH��PHO\QHN�DOFtPH��Ä$�Q\HOYURNRQViJ�pV�D]��VW|UWpQHW�
NpUGpVN|UpQHN� YLVV]KDQJMD� LURGDOPXQNEDQ´�� $� E�YtWHWW� NLDGiV� �����EDQ� N|YHWWH� D]� HOV�W���
$�V]HU]� Q\RPRQ�N|YHWL��KRJ\DQ�YRQXO�YpJLJ�D�PDJ\DU�W|UWpQHOPHQ�.p]DLWyO�:HUE�F]LQ�NHUHV]W�O�
D]�$WWLOiYDO�pV�D�KXQ�PDJ\DU�URNRQViJJDO� IpPMHO]HWW�QHPHVL� W|UWpQHOHPV]HPOpOHW��PHO\HW�PiLJ�VH�
VLNHU�OW� NLYDNDUQL� VRNDN�PDJ\DU� QHP]HWWXGDWiEyO�� V�PLO\HQ� QHKH]HQ� KyGtW� WpUW� D� WXGRPiQ\RV� Wp�
Q\HNHQ�DODSXOy�ILQQXJRU�Q\HOYURNRQViJ�WpWHOH��5|YLGHQ�~J\�MHOOHPH]QpP�D�QDSMDLQNEDQ�LV�QDJ\RQ�
DNWXiOLV�N|Q\YHW��KRJ\�QHP�PiV�H]��PLQW�D�PDJ\DU�QHP]HWWXGDW�NyUW|UWpQHWH��+LKHWHWOHQ�O�L]JDOPDV�
D�N|Q\Y�XWROVy�IHMH]HWH�LV��DPHO\�D]W�PXWDWMD�EH��PLO\HQ�KDWiVW�J\DNRUROW�D�PDJ\DU�LURGDORPUD�D]�
HOP~OW�V]i]�pY�VRUiQ�D�ILQQXJRU�QpSHN�QpSN|OWpV]HWH�pV�V]pSLURGDOPD��HOV�VRUEDQ�D�.DOHYDOD���,WW�
RWW�NRUiEEDQ� LV�V]y�HVHWW�UyOD��KRJ\�D�.DOHYDOD�V]HOH�$G\W�LV�PHJpULQWHWWH��-y]VHI�$WWLOiQDN�SHGLJ�
YDOyViJJDO�ELEOLiMD�YROW�D�ILQQ�HSRV]��'RPRNRV�3pWHU�YpJH]WH�HO�D]RQEDQ�D�NpUGpV�HOV� |VV]HJH]p�
VpW��DPHO\�D�PHJOHSHWpV�HUHMpYHO�KDW�UiQN��

1HP�IHMH]KHWHP�EH�'RPRNRV�3pWHU�PXQNiVViJiQDN�U|YLG�PpOWDWiViW�DQpON�O��KRJ\�QH�HPOt�
WHQpP�WDQV]pNYH]HW�L�WHYpNHQ\VpJpW�������W�O�PHJN|]HOtW�OHJ�HJ\�pYWL]HGHQ�NHUHV]W�O�iOOW�D]�(/7(�
)LQQXJRU�7DQV]pNH�pOpQ��0&N|GpVpW�D�ILQQXJULV]WLND�NRPSOH[�MHOOHJpQHN�HU�VtWpVH�MHOOHPH]WH��1HP�
OHKHW� V]HPpUH�KiQ\QL��KRJ\�EiUPHO\� UpV]WXGRPiQ\QDN� MREEDQ�NHGYH]HWW�YROQD��PLQW�D�PiVLNQDN��
6RNDW�NHOOHWW�KX]DNRGQLD�D�IHOHWWHV�V]HUYHNNHO��PLUH�VLNHU�OW�NLKDUFROQLD�D]�pV]W�V]DN�OpWHVtWpVpW���
V�PiUD�PiU�V]iPRV�YpJ]HWW�KDOOJDWyYDO�GLFVHNHGKHW�D�WDQV]pN��

$�SUyIpWiNQDN� W|EEQ\LUH�NHVHU& VRUV� MXW�RV]WiO\UpV]�O�KD]iMXNEDQ��'RPRNRV�3pWHU�H� WHNLQ�
WHWEHQ�W|EEp�NHYpVEp�PHJ�OHKHW�HOpJHGYH��EiU�N�OI|OGL�HOLVPHUpVH�QHNL�LV�QDJ\REE��PLQW�D�KD]DL���
$�9ROJD±.iPD�YLGpN� ILQQXJRU�QpSHLQHN�KXPiQ�pUWHOPLVpJH�PRQGKDWQL�QHP]HWL�K�VNpQW� WLV]WHOL��
����V]�OHWpVQDSMD�DONDOPiEyO�PDJDV�NLW�QWHWpVEHQ�UpV]HVtWHWWH�D�NRPL�RNWDWiV�J\L�PLQLV]WpULXP���
D� PDUL� PLQLV]WHUWDQiFV�� eUWHV�OpVHLP� V]HULQW� KDVRQOy� NLW�QWHWpVHN� YDQQDN� ~WRQ� 8GPXUWLiEyO� pV�
+DQWL�0DQV]LMV]NEyO�LV��$�KHOVLQNL�)LQQ�,URGDOPL�7iUVDViJ�H]HNEHQ�D�KHWHNEHQ�OHYHOH]� WDJMiQDN�
YiODV]WRWWD�'RPRNRV� 3pWHUW��$� ILQQ� pV� D]� pV]W� iOODP�PiU�NRUiEEDQ�NLW�QWHWWH�� D� ILQQHN�NpW� DOND�
ORPPDO�LV��0DJ\DU�HOLVPHUpVHL�N|]�O�D]������EDQ�QHNL�tWpOW�0DJ\DU�.|]WiUVDViJL�eUGHPUHQG�.|�
]pSNHUHV]WMH�NLW�QWHWpVW�HPOtWHQpP��hQQHSL��OpV�QN�HO�WW�HJ\�NpW�yUiYDO�pUNH]HWW�D�KtU��KRJ\�D�KD�
]iQNED� pUNH]� 3XW\LQ� HOQ|N� 3XVNLQ�pUHPPHO� W�QWHWL� NL� 'RPRNRV� 3pWHUW�� (]� D� N�OI|OGLHNQHN�
NXOWXUiOLV�pUGHPHNpUW�DGKDWy�OHJPDJDVDEE�RURV]�HOLVPHUpV��

9pJH]HW�O�WRYiEEL�My�HJpV]VpJHW��D]�HGGLJLKH]�KDVRQOy�IULVV�PXQNDNHGYHW�NtYiQRN��QQHSHO�
W�QNQHN��V�D]W��KRJ\�W~O�D]�HPEHUpOHW�~WMiQDN�IHOpQ�LV�HOV�VRUEDQ�HO�UH��QH�KiWUD�WHNLQWVHQ��
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.R]RFVD�6iQGRU�*p]D����pYHV
�
-HOHQWHP�7iUVDViJXQN�WLV]WHOW�WDJMDLQDN��KRJ\�± EiUPHQQ\LUH�KLKHWHWOHQ�± .R]RFVD�WDQiU�~U�LV�

EHOpSHWW�D�KHWYHQNHG�N�WiERUiED��-y�V]RNiVXQNKR]�KtYHQ�LOOLN�KiW�H]�DONDORPPDO�N|V]|QWHQL��.H]�
GHP�D]]DO��KRJ\�NpV]VpJJHO�YiOODONR]WDP�HUUH�D�N|V]|QWpVUH��.pV]VpJJHO��PHUW�.R]RFVD�6iQGRUEDQ�
LJD]L�K&VpJHV�HPEHUW� LVPHUWHP�PHJ��+&VpJ�D]�|U|N�pUWpNHNKH]��D� V]pSVpJKH]��HV]WpWLNXPKR]��D]�


 (OKDQJ]RWW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������PiUFLXV���L�IHOROYDVy��OpVpQ��
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LJD]��J\K|]��D�WDQtWiVKR]��D�EDUiWRNKR]��D�N|]|VVpJHNKH]�± H]�MHOOHP]L�.R]RFVD�WDQiU�XUDW��(]pUW�
tUW� OHONHVHQ�7yWK�ÈUSiG�pV�5HPpQ\LN�6iQGRU�YHUVHLQHN�D�PLQGLJ�LG�V]HU& �]HQHWpU�O��D�V]pSVpJHW�
pV�D�IHOHPHOpVW�EL]WRVtWy�Q\HOYL�VWLOLV]WLNDL�HV]N|]HLU�O��H]pUW�WDQtWRWW�PLQGHQ�LVNRODIDMWiEDQ�V]tYYHO�
OpOHNNHO��KR]]iVHJtWYH�HKKH]�D�OHHQG� PDJ\DUWDQiURNDW�LV��(]pUW�WDUW�OpSpVW�PD�LV�D�PDJ\DU�pV�D�YL�
OiJLURGDORP�pUGHPL�PHJLVPHUpVpYHO��eV�± KRJ\�HJ\�NLVVp�PRVW�PiU�KD]DEHV]pOMHN�± H]pUW�WDJMD�pY�
WL]HGHN�yWD�D�6WtOXVNXWDWy�FVRSRUWQDN��pV�H]pUW�YDQ�MHOHQ�D]�HJ\UH�IRJ\DWNR]y�OpWV]iP~�.UX]VRN�KD�
YRQNpQWL�WDOiONR]yLQ��

0iVLN� MHOOHP]� YRQiVD�.R]RFVD�6iQGRUQDN�± DPHO\�PLQGHQHNHO�WW�D�PXQNiVViJiEDQ�Q\LO�
YiQXO�PHJ�� pV� DPHO\�PDL� V]pWV]yUW�� OHKHWHWOHQ�YLOiJXQNEDQ�D�PL� WXGRPiQ\RV�pOHW�QNE�O� LV� HJ\UH�
LQNiEE�NLFV~V]LN�± D�ÄILORV]´�MHOOHJ��$�V]DNPiW�DODSRVDQ�LVPHUQL��PLQGHQ�IHOPHU�O� NpUGpVQHN�XWi�
QDMiUQL�� D]� HO�G|N� RGDYiJy� PXQNiVViJiW� NULWLNiYDO�� GH� KLYDWNR]iVVDO� IHOKDV]QiOQL�� FVDN� NLpUOHOW�
PXQNiW�DGQL�NL�D�NH]�QNE�O�± H]�MHOHQWL�D�ILORV]ViJRW�D�.R]RFVD�WDQiU�~U�HVHWpEHQ�LV����

0LQGMiUW� WHJ\�N�D]RQEDQ�KR]]i��KRJ\�.R]RFVD�6iQGRU�QHP�PLQGHQQDSL�KiWWpUUHO� LQGXOW� HO�
SiO\iMiQ��pV�KRJ\�D�NpV�EELHN�VRUiQ�LV�My�LVNROiW�NDSRWW��$�.R]RFVD�FVDOiG�J\|NHUHL�(UGpO\EH�YH�
]HWQHN��pGHVDSMD�'LFV�V]HQWPiUWRQEDQ�V]�OHWHWW�� pV�DKRJ\�KDOORWWDP��D�.R]RFViN�HUHLEHQ�|UPpQ\�
YpU� LV� FV|UJHGH]�� $]WiQ� pGHVDSMD� NLW&Q� ELEOLRJUiIXV�� LURGDORPW|UWpQpV]� pV� IRO\yLUDW�V]HUNHV]W�
YROW��DNL�RWWKRQRVDQ�PR]JRWW�PiV�QpSHN�LURGDOPiEDQ�LV��7HKiW�HOV�VRUEDQ�D�N|Q\YHN�YHWWpN�N|U�O�
D]�LIM~�.R]RFVD�6iQGRUW��0pJ�WRYiEE�PHQYH��KRJ\�D�ÄWDQtWyL´�KDMODP�IHO�ONHUHNHGHWW�EHQQH��KRJ\�
YDOyEDQ� VRNROGDO~� ILORVV]i�YiOW�� DKKR]� DGRWWViJDLQ�NtY�O� D]� MiUXOW�KR]]i��KRJ\�± MHOOHP]�HQ�±
D�PDJ\DU±N|Q\YWiU�V]DNRW�YiODV]WRWWD��PDMG�DQQDN�HOYpJ]pVH�XWiQ�± DKRJ\DQ�PiU�MHOH]WHP�± PLQ�
GHQIDMWD�RNWDWiVEDQ��QHYHOpVEHQ�UpV]H�YROW��.H]GWH�D�QDSN|]L�RWWKRQL�QHYHO�L�iOOiVVDO��PDMG�iOWDOi�
QRV�LVNRODL��D]WiQ�JLPQi]LXPL�WDQiU�OHWW��H]W�N|YHW�HQ�V]DNYH]HW� WDQiU�PDJ\DUEyO��PDMG�D]�HJ\H�
WHP� Q\HOYW|UWpQHWL� pV�PDL�PDJ\DU� Q\HOYL� WDQV]pNH� N|YHWNH]HWW�� KRJ\� D]WiQ� D�7UHIRUW�*LPQi]LXP�
LJD]JDWyKHO\HWWHVHNpQW�PHQMHQ�Q\XJGtMED��'H�N|]EHQ�WDJMD�YROW�D]�2.79�PDJ\DU�Q\HOYL�PXQNDEL�
]RWWViJiQDN�� UHQGV]HUHVHQ� V]HUHSHOW� D�0DJ\DU� 5iGLy� Ä.ULWLNXVRN� IyUXPD´� pV� HJ\pE�P&VRUDLEDQ��
UpV]W�YHWW�D�SHGDJyJLDL� WDQV]pN� LQWHUGLV]FLSOLQiULV� IRJODONR]iVDLEDQ��'H�DPL� WDOiQ�PpJ�IRQWRVDEE��
GROJR]RWW� D� Q\HOYpV]HWL� WXGRPiQ\RV�PXQND� V&U&MpEHQ�� Ä$�PDJ\DU� Q\HOY� W|UWpQHWL� Q\HOYWDQD´���
D�Ä5pJL�PDJ\DU�NyGH[HN´�pV�Ä$�PDJ\DU�Q\HOYW|UWpQHW�IRUUiVDL´�PXQNiODWDLEDQ��eUWKHW� WHKiW��KRJ\�
N|]OHPpQ\HL�� UHFHQ]LyL� MHOHQWHN�PHJ� D�0DJ\DU�1\HOYEHQ�� D�0DJ\DU�.|Q\YV]HPOpEHQ�� D]� ,URGD�
ORPLVPHUHWEHQ�� D� 6WtOXVFVRSRUW� NLDGYiQ\DLEDQ�� D� +RQLVPHUHWEHQ�� pV� PpJ� VRUROKDWQiP� WRYiEE��
6]HUNHV]WHWW� ± PpJSHGLJ� SpOGDPXWDWyDQ� ± WDQV]pNL� NLDGYiQ\RNDW�� eV� ± KiOD� ,VWHQQHN� ± V]HUpQ\��
NHGYHV� HJ\pQLVpJpYHO� PD� LV� N|]W�QN� YDQ�� IRO\WDWMD� FVHQGHVHQ� pV� PLQGLJ� PHJIRQWROWDQ� NRUiEEL�
PXQNiMiW��

.HGYHV�6iQGRU��D�My�,VWHQ�VRNiLJ�pOWHVVHQ�NHGYHV�FVDOiGRGGDO�HJ\�WW��
6=$7+0È5,�,679È1�


