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$�1\HOYpEHQ�pO�D�QHP]HW�V]iOOyLJH�V]HOOHPpEHQ�D�N|Q\Y�V]HU]�MH�PiU�D]�HOV���EHYH]HW� IHMH]HW�
EHQ�OHV]|JH]L��KRJ\�Ä$�PDJ\DU�QHP]HW�KDWiURNRQ�iWtYHO� HJ\VpJpW�PD�HOV�VRUEDQ�D�N|]|V�Q\HOY�V�D]�
iOWDOD�PHJWHVWHVtWHWW�N|]|V�NXOW~UD�WDUWMD�IHQQ��>���@�$�PDJ\DU�Q\HOY�WHKiW�D�QHP]HW�HJ\VpJpQHN��V]XYH�
UHQLWiViQDN�V]LPEyOXPD�pV�PHJWHVWHVtW�MH��Q\HOY�QN�iOODSRWD�D�QHP]HW�iOODSRWiQDN�NLIHMH]�MH��Q\HO�
Y�QN�M|Y�MH�QHP]HW�QN�M|Y�MH�LV´������(]pUW�D�Q\HOYWXGRPiQ\�P&YHO�L�QHP�KDJ\KDWMiN�ILJ\HOPHQ�Nt�
Y�O� D]RNDW� D� N|]YpOHPpQ\EHQ� LG�U�O�LG�UH� KDQJRW� NDSy� Qp]HWHNHW�� KRJ\� DQ\DQ\HOY�QN� URPOLN��
NLIHMH]�HUHMH�FV|NNHQ��pV�D�W|PHJHVHQ�EHOpMH�iUDPOy�LGHJHQ�HOHPHN��HOV�VRUEDQ�D]�DQJRO�V]DYDN�pV�NL�
IHMH]pVHN��PLDWW�IRNR]DWRVDQ�HOYHV]tWL�HUHGHWL�NDUDNWHUpW��QHP]HWL�MHOOHJpW��

e��.,66�.$7$/,1�iWWHNLQWpVH�H]HNHW�D]�DJJRGDOPDNDW�QHP�LJD]ROMD��$]�iOWDOD�HOHP]HWW�PRQGDWWD�
QL��DODNWDQL��KDQJWDQL�pV�V]yNLQFVEHOL�YiOWR]iVRN��SO��D]��H�NpUG�V]yQDN�D�QHP�WDJDGyV]yKR]�NDSFVROi�
VD��D�WHUPpV]HWHVHQ��KRJ\����V]HUNH]HW��D�ÄV]�NVpJWHOHQ´�LJHN|W�N��D]�LNHV�UDJR]iV�KiWWpUEH�V]RUXOiVD��D�
VXNV�N|OpV�pV�D�QiNROiV��D�NpUG�PRQGDWRN�GDOODPiQDN�pV�iOWDOiEDQ�D]�LQWRQiFLyQDN�D�PyGRVXOiVD��D�
V]HU]� PHJJ\�]�GpVH� V]HULQW� QHP� DQ\DQ\HOY�QN� ÄPHJEHWHJHGpVpQHN´�� KDQHP� pSS� HOOHQNH]�OHJ��
HJpV]VpJpQHN��pOHWHUHMpQHN�D�MHOHL��Ä&VDN�D�KROW�Q\HOYHN�YiOWR]DWODQRN��D]�pO� Q\HOYHN�iOODQGy�ODVV~�
PR]JiVEDQ�YDQQDN��$�Q\HOYURPOiV�LOO~]LyMD�DEEyO�HUHG��KRJ\�D]�HJ\HV�Q\HOYYiOWR]DWRNEDQ�PHJMHOHQ�
~MtWiVRN�>���@��WN|]QHN�D�W|EEVpJ�Q\HOYL�QRUPiMiYDO´���±�����(EE�O�N|YHWNH]LN��KRJ\�e��.,66�.$7$/,1�
QHP�OiWMD�pUWHOPpW�D]�~MDEE�NHOHW& YiOWR]DWRN�KLEi]WDWiViQDN��Ä$�Q\HOY�YiOWR]iVD�HOOHQ�QHP�V]�NVpJHV�
± pV�YDOyV]tQ&OHJ�KLiEDYDOy�LV�± KDUFROQXQN��$�Q\HOYP&YHOpV�IHODGDWD�H�WpUHQ�DQQ\L�OHKHW��KRJ\�WXGDWR�
VtWVD�D]�HJ\PiV�PHOOHWW�pO� Q\HOYYiOWR]DWRN�WiUVDGDOPL�VWiWXViW��pV�D]�D]W�LJpQ\O�NQHN�PHJWDQtWVD��
D�N|]Q\HOYL�YiOWR]DWRW�LV´�������
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(KKH]�D�IHMWHJHWpVKH]��DPHO\HW�D�IHQWLHNEHQ�HJ\HWpUW�OHJ�LGp]WHP��D�PDJDP�UpV]pU�O�FVDN�DQQ\LW�
WHQQpN�KR]]i��KRJ\�D�Q\HOY�URPOiVD�PLDWWL�VRSiQNRGiV�XJ\DQRO\DQ�|U|N�HPEHUL�GRORJ��PLQW�D]�HUN|O�
FV|N�URPOiVD�PLDWWL��2O\DVPLW��KRJ\�ÄURPOLN�D�Q\HOY´��QHPKRJ\�D�PDL��GH�D�UpJHEEL�Q\HOYP&YHO�N�
VHP�iOOtWRWWDN��6H�)(5(1&=<�*e=$��VH�/�5,1&=(�/$-26��VH�PiVRN�QHP�WHWWHN�HJ\HQO�VpJMHOHW�D�YiOWR�
]iV�pV�D�URPOiV�N|]p��eUGHPHV�HOROYDVQL��PLW�tUW�HUU�O�)(5(1&=<�*e=$�D�Ä1\HOYP&YHO� OHYHOHN´�EHQ�
�%S������������YDJ\�/�5,1&=(�D�Ä1\HOYP&YHO� Np]LN|Q\Y´�Q\HOYYiOWR]iV��Q\HOYIHMO�GpV��Q\HOYURPOiV�
V]yFLNNpEHQ��������±������/HJIHOMHEE�D�Q\HOYKDV]QiODW�iUQ\DOWViJD��YiODV]WpNRVViJD�LUiQWL�LJpQ\�FV|N�
NHQKHW��GH�H]W�VHP�V]DEDG�D�EHV]pGKHO\]HWW�O�pV�D�N|]OpV�WtSXViWyO�I�JJHWOHQ�O�PHJtWpOQL��

$�PiVRGLN�IHMH]HWE�O�NLHPHOQpP�PpJ�D�Q\HOYL�QRUPD�MHOHQW�VpJpQHN�HOLVPHUpVpW��Ä%iU�D]�HJ\�
VpJHV�P&YHOW�N|]Q\HOYL�QRUPD�IHV]�OWVpJHN�IRUUiVD�OHKHW��V]HUHSH�± N�O|Q|VHQ�HJ\�W|EE�RUV]iJEDQ�pO�
QHP]HW�V]iPiUD�± QDJ\RQ�IRQWRV��KLV]HQ�D�QHP]HW�WDJMDLQDN�HJ\PiVVDO��YDODPLQW�D�QHP]HW�NRUiEEL�JH�
QHUiFLyLYDO�pV�D�QHP]HW�NXOWXUiOLV�|U|NVpJpYHO�YDOy�N|]|VVpJpW�WHVWHVtWL�PHJ´�������$NL�NpWVpJEH�YRQMD�
D� QRUPDWtY� Q\HOYYiOWR]DW� PHJWDQXOiViQDN�� LOOHWYH� PHJWDQtWiViQDN� V]�NVpJHV� YROWiW�� D] HQQHN��
D�Q\HOYL�QHP]HWHW�HJ\EHIRJy�NXOWXUiOLV�WUDGtFLyQDN�D�WRYiEEDGiViW�NpUG�MHOH]L�PHJ��gU|PPHO��GY|]�
O|P��KRJ\�e��.,66�H]W�KDWiUR]RWWDQ�NLPRQGWD��pV�DQQDN�LV�|U�O|N��KRJ\�H]W��PRQGWD�NL��QHP�SHGLJ�HJ\�
± D�QRUPD�LUiQWL�HOIRJXOWViJJDO�YiGROKDWy�± Q\HOYP&YHO��

(KKH]�NpSHVW�PHOOpNHV��KRJ\�YLWDWKDWy�D�N|Q\YQHN�D]�D�W|EE�KHO\�WW�LV�ROYDVKDWy�PHJIRJDOPD]i�
VD��KRJ\�DPL�D�QRUPiWyO�HOWpU��D]��D�QRUPD�V]HPSRQWMiEyO��D�QRUPiKR]�NpSHVW��URPOiVQDN�WHNLQWHQG���
Ä$�Q\HOYL�YiOWR]iV�FVDN�D�PLQGHQNRUL�QRUPD�V]HPSRQWMiEyO�pUWHOPH]KHW� URPOiVNpQW´�������ÄD�QHP�
NRGLILNiOW�YiOWR]DWRN�FVDN�HJ\�DGRWW�Q\HOYL�QRUPD�V]HPSRQWMiEyO�W&QKHWQHN�D�Q\HOYURPOiV�MHOHLQHN��YD�
OyMiEDQ�D�Q\HOY�V]�NVpJV]HU&PR]JiViQDN�W�QHWHL´�������(�WHNLQWHWEHQ�D�V]HU]� V]LJRU~EEDQ�IRJODO�iO�
OiVW��PLQW�EiUPHO\LN�PDL�Q\HOYP&YHO���3pOGiXO�H�VRURN�tUyMiQDN�YpOHPpQ\H�V]HULQW�D�QRUPiWyO�YDOy�HO�
WpUpVHN� H J \ � U p V ] H � LUiQ\XOKDW� YDODPHO\� Q\HOYL� KLiQ\�PHJV]�QWHWpVpUH� YDJ\� YDODPHO\� Q\HOYL�
V]�NVpJOHW�NLHOpJtWpVpUH�LV��SO��D�W|P|UHEE�V]HUNHV]WpVPyGRW�OHKHW�Yp�WHY� UDJR]KDWDWODQ�D]RQ��H]HQ�
I�QpYL�PXWDWy�QpYPiVL�MHO]�QHN�WHUMHG���SRQWRVDEEDQ�V]yOYD��I|OpOHG� DONDOPD]iVD���eV�DNNRU�PpJ�
QHP�LV�EHV]pOW�QN�D�VWLOLV]WLNDL�FpO~�QRUPDVpUWpVHNU�O��Q\HOYL�~MtWiVRNUyO���3HUV]H��D�V]pSLURGDORP�HE�
EHQ�D�YRQDWNR]iVEDQ�LV�N�O|Q�HOEtUiOiV�DOi�HVLN���

e��.,66�.$7$/,1�N|Q\YH�D]RNQDN�D]�ROYDVyNQDN�LV�WXG�~MDW�PRQGDQL��DNLN�W|EE�pYWL]HGH�IRJODO�
NR]QDN�D]�pO� Q\HOYKDV]QiODW�MHOHQVpJHLYHO��)LJ\HOHPUH�PpOWy�SpOGiXO��KRJ\�D�ILDWDORN�LQNiEE�KDMOD�
PRVDN�D�QRUPDN|YHW� PDJDWDUWiVUD��PLQW�D]�LG�VHEEHN��(]�D�.2175$�0,./Ï6�DGDWDLUD�WiPDV]NRGy�
PHJiOODStWiV�D�N|Q\YQHN�KiURP�KHO\pQ�LV�IHOEXNNDQ��HO�V]|U�D�QHP�H�FVHQJHWWHN�WtSXV~�V]yUHQG�PHJ�
tWpOpVHNRU�������PiVRGV]RU�D]�LNHV�UDJR]iV�������KDUPDGV]RU�D�VXNV�N|O���LOOHWYH�V]XNV]�N|O� EHV]pG�
NDSFViQ�������$�ILDWDODEE�QHP]HGpN�QRUPDN|YHW�PDJDWDUWiViW�D�V]HU]� D�UiGLy�pV�D�WHOHYt]Ly�HJ\VpJH�
VtW� KDWiViQDN�WXODMGRQtWMD��eUGHNHV��KRJ\�IHO�VHP�PHU�O�D]�LVNRODL�RNWDWiV�UHJXODWtY�V]HUHSH��KRORWW�D]�
XWyEEL�pYHN�V]DNLURGDOPiEDQ�V]iPRV�KHO\WHOHQtW� pV]UHYpWHO�KDQJ]RWW�HO�H]]HO�NDSFVRODWEDQ��

+D� LJD]� D]�� KRJ\� D� ILDWDORN�Q\HOYKDV]QiODWD� D� M|Y� N|]Q\HOYpW� YHWtWL� HO�UH� �H]HNU�O� D]� ~Q��
OiWV]yODJRVLG��YL]VJiODWRNUyO�O��.2175$�0,./Ï6�N|WHWpW��1\HOY�pV�WiUVDGDORP�D�UHQGV]HUYiOWiVNRUL�
0DJ\DURUV]iJRQ��%S������������±������DNNRU�D�IHQWL�DGDWRNEyO�DUUD�N|YHWNH]WHWKHW�QN��KRJ\�LG�YHO�D�
QRUPDWtY�YiOWR]DWRN�NHUHNHGQHN�IHO�O�D�QRUPDVpUW�NNHO�V]HPEHQ��(QQHN�D�PHJYLWDWiVD�D]RQEDQ�PiU�
W~OPHQQH�H�UHFHQ]Ly�NHUHWHLQ�pV�P&IDMiQ��

$�PDJ\DU�Q\HOY�V]HUNH]HWpQHN�iOODSRWiW�IHOYi]ROy�|VV]HIRJODOiV�V]HULQW�ÄVHPPLO\HQ�MHO�VHP�PX�
WDW�D�Q\HOY�V]HUNH]HWpQHN�URPOiViUD´�������$�P&YHOW�N|]Q\HOYL�QRUPiED��WN|]� DODNRN�QHP�YDODPLIpOH�
ÄQ\HOYURPOiVQDN´�D�W�QHWHL��KDQHP�RO\DQ�YiOWR]DWRN��DPHO\HN�HJ\HO�UH�FVDN�D�Q\HOYMiUiVRNEDQ��LOOHWYH�
D�UpWHJQ\HOYHNEHQ�Q\HUWHN�SROJiUMRJRW��Ä$]�LVNROD�IHODGDWD��KRJ\�D]�RWWKRQ��FVDOiGL�N|UEHQ�HOVDMiWtWRWW�
DQ\DQ\HOYMiUiV�pV�D�P&YHOW�N|]Q\HOYL�QRUPD�N|]|WWL�N�O|QEVpJHNUH�UiPXWDVVRQ��pV�D]�DQ\DQ\HOYMiUiV�
PHOOHWW�± GH�QHP�DKHO\HWW�± D�P&YHOW�N|]Q\HOYL�YiOWR]DWRW�LV�PHJWDQtWVD�D�J\HUHNHNQHN��$UUD�NHOO�W|UH�
NHGQL��KRJ\�D�J\HUHNHN�PLQG�D]��NHW�V]&NHEE�WiJDEE�FVDOiGMXNNDO��ODNyKHO\�NNHO��WiUVDGDOPL�N|]H�
J�NNHO�|VV]HN|W� Q\HOYYiOWR]DWRNDW��PLQG�D�QHP]HW�HJpV]pYHO��LURGDOPL�pV�NXOWXUiOLV�|U|NVpJpYHO�|V]�
V]HNDSFVROy� P&YHOW� N|]Q\HOYHW� HOVDMiWtWViN�� pV� D]W� LV� PHJWDQXOMiN�� PLO\HQ� KHO\]HWEHQ� PHO\LN�
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Q\HOYYiOWR]DWRW�NHOO�DONDOPD]QLXN´����±����$]pUW�LGp]WHP�LO\HQ�KRVV]DQ�D�V]HU]�W��PHUW�HGGLJ�VHQNLQHN�
VHP�VLNHU�OW�HQQ\LUH�SRQWRVDQ�pV�HOHJiQVDQ�N|UYRQDOD]QLD�D�ÄKR]]iDGy�SHGDJyJLD´�DODSHOYpQHN�D]�
DQ\DQ\HOYL�RNWDWiVEDQ�YDOy�pUYpQ\HVtWpVpW��6]tYE�O�NtYiQRP��KRJ\�PDJXN�D]�pUGHNHOWHN��I�NpQW�D]�iO�
WDOiQRV�LVNRODL�WDQtWyN�pV�WDQiURN��LV�HOROYDVViN�pV�N|YHVVpN�H]HNHW�D�VRURNDW��0LYHOKRJ\�H]�YROQD�D�
N|YHWHQG� WDQiUL�PDJDWDUWiV�D�J\HUHNHNUH�PLQGHQW�UiKDJ\y�QLKLOL]PXV�pV�D�ÄN|UP|VRV]WRJDWy´�W~O��
IHJ\HOPH]pV�YpJOHWHL�N|]|WW��

9DQ�QpKiQ\�RO\DQ�UpV]OHWH��PyGV]HUWDQL�PHJROGiVD�D�PRQGDWWDQL�YiOWR]iVRNDW�WiUJ\DOy�IHMH]HW�
QHN��DPHO\HNNHO�QHP�PLQGHQEHQ�pUWHN�HJ\HW��(]HN�D�NLIRJiVRN�D]RQEDQ�QHP�D�OpQ\HJHW��D�V]HPOpOH�
WHW���KDQHP�FVXSiQ�HJ\HV�SpOGiN�PHJtWpOpVpW�pULQWLN��(]pUW�UyOXN�FVDN�U|YLGHQ��D�SpOGiN�N|]|WW�V]HPHO�
JHWYH�tURN��

7|EE�t]EHQ�LV�HO�IRUGXO�D�N|Q\YEHQ�D]�D]�pUYHOpV��KRJ\�YDODPHO\�~M�DEE��MHOHQVpJHW�QHP�NLIRJi�
VROKDWXQN��KLV]HQ�D�UpJL�Q\HOYEHQ�LV�YDQQDN�Ui�DGDWRN��3pOGiXO�D�WHUPpV]HWHVHQ��KRJ\����V]HUNH]HWL�NH�
YHUHGpV�WtSXViQDN�PiU�D�;9,��V]i]DG�HOV� IHOpEHQ�IHOEXNNDQQDN�D�Q\RPDL��HO�]PpQ\HL��EL]RQ\iYDO��
KRJ\�V]pS|N��6iQGRU�NyGH[���PLQGHQ�EL]RQQ\DO��KRJ\�����OHYpOEHQ��������9DJ\�D]��H�NpUG�V]yQDN�D�QHP�
WDJDGyV]yKR]�YDOy�NDSFVROiViUD�DNiU�=UtQ\L�0LNOyV�HSRV]iEyO�LV�LGp]KHW�QN�SpOGiW��7DQDNRGpN��QHP�H�
KLGHJOHOpV�EiQWMD�������(]�D]�pUYHOpVL�PyG�V]HULQWHP�SUREOHPDWLNXV��PLYHO�HJ\�Q\HOYL�DODNXODW�KHO\HV�
VpJpW�QHP�HOV�VRUEDQ�W|UWpQHWL�V]HPSRQWEyO��KDQHP�D]�DGRWW�NRU�V]WHQGHUGMpKH]�YLV]RQ\tWYD�V]RNWXN�
PHJtWpOQL��9DJ\LV�DPL�=UtQ\L�NRUiEDQ��V�W�D�;,;��V]i]DG�PiVRGLN�IHOpEHQ�QHP�NLIRJiVROKDWy��SO��ÈJDL�
$GROIQiO��D�NRUV]DN�HOLVPHUW�SXEOLFLVWiMiQiO�pV�V]HUNHV]W�MpQpO�LO\HQ�PRQGDWRNDW�WDOiOXQN��ÄQHP�NXQ�
FVRUJRWW�P|J|WW�QN�0DF]iQHN��D�IL~N�Q\RPiED�HUHV]WHWW�LVNRODL�GHWHNWtY��NpPNHGQL�D]�XWFiQ��QHP�H�Mi�
UXQN�VpWDSiOFiYDO��V�V]LPDWROQL�D�NiYpKi]DNEDQ��QHP�H�KDVDOXQN�D�ELOLiUGDV]WDO�]|OG�PH]HMpQ��YDJ\�
QHP�ROYDVXQN�H�WLODOPDV�V]HUHOPL�OtUiW�D�V]pSLURGDOPL�ODSRNEDQ"´�± 3RU]y�>ÈJDL�$GROI@��8WD]iV�3HVWU�O�
%XGDSHVWUH�����±������%S��������������D]�PDL�N|]Q\HOYL�V]|YHJEHQ�± N�O|Q|VHQ��KD�D]�YDODPHO\LN�
IRUPiOLV�UHJLV]WHUEH�WDUWR]LN��SO��LVNRODL�GROJR]DW��WDQN|Q\Y��WXGRPiQ\RV�pUWHNH]pV��N|]pOHWL�PHJQ\L�
ODWNR]iV��± PiU�QHP�IRJDGKDWy�HO�IHQQWDUWiV�QpON�O��

$�PRQGDWWDQL�YiOWR]iVRN�IHMWHJHWpVpEHQ�PiVXWW�LV�UiEXNNDQKDWXQN�QpKiQ\�QHP�G|QW� MHOHQW�Vp�
J&��GH�YLWDWKDWy�PR]]DQDWUD��3pOGiXO�D�����ODSRQ�D]�HO�QHP�YiODV]WKDWy�± QHP�HOYiODV]WKDWy�NDSFViQ��
D]W�ROYDVKDWMXN��KRJ\�D��KDWy��KHW� NpS]�ERNRU�FVDN�WiUJ\DV�LJpNKH]�MiUXOKDW��6]yUYiQ\RVDQ�D]RQEDQ��
IpOLJ�QRUPiQ�NtY�OL�KHO\]HWEHQ�WDOiOKDWyN�LO\HQ�PHOOpNQpYL�LJHQHYHN��LOOHWYH�PHOOpNQHYHN��pJKHW�
�ILOP���EHN|OW|]KHW� ODNiV��V�W�D]�~MDEE�VDMWyQ\HOYEHQ�PiU�LO\HQHN�LV��D�SiO\D�QHKH]HQ�HYH]KHW� YROW�
�WRYiEEL� DGDOpNRN��.(0e1<�*È%25��$� V]LQWHWLNXV� NLIHMH]pVPyG� pUYpQ\HV�OpVH� D]� ~MDEE�PDJ\DU�
Q\HOYKDV]QiODWEDQ��,Q������tUiV�3XV]WDL�)HUHQF�WLV]WHOHWpUH��6]HUN��0È5721),�$77,/$�±3$33�.251e/,$�
± 6/Ë=�0$5,$11��%S������������±����3iU�ODSSDO�NpV�EE�D]]DO�D]�iOOtWiVVDO�WDOiONR]XQN��KRJ\�D�FVHOHNY�
DODQ\~�WiUJ\DWODQ�LJpNE�O�QHP�NpSH]KHW�QN��W�WROGDOpNRV�LJHQHYHW��SO��
D�>QHPUpJ@�WHOHIRQiOW�YHQGpJ�
������&VDNKRJ\�D�PDL�VDMWyQ\HOY�UHQGV]HUHVHQ�IRO\DPRGLN�HKKH]�D�NpS]pVPyGKR]�D]�HO�LGHM&VpJ�
LOOHWYH�D�P~OWEDQ�YDOy�HJ\LGHM&VpJ�pU]pNHOWHWpVpUH��SO���Ä$�N|U]HWHQ�iWURERJRWW�)UDQ�QHY& KXUULNiQ�OH�
W|UGHOWH�D�IDiJDNDW´��0DJ\DU�+tUODS�������V]HSW����������16]����'H�MyYDO�UpJHEEL�SpOGiN�LV�DNDGQDN�HU�
UH��SO���Ä>D]�2OW@�iWURQWRWW�D]�~WMiW�iOORWW�KDYDVRNQDN�V]LUWWRUODV]DLQ´��������2UEiQ�%DOi]V��16]����(Q�
QHN�HOOHQpUH�IHQQWDUWRP�D�NDSXUD�W|UW�'pWiUL�WtSXViQDN�D�Ä1\HOYP&YHO� Np]LV]yWiU´�EDQ�ROYDVKDWy�
�HQ\KH��HOPDUDV]WDOiViW��O��EHIHMH]HWW�PHOOpNQpYL�LJHQpY�KDV]QiODWD��D]�HOV� NLDGiVEDQ�D]������D�PiVR�
GLNEDQ�D�����ODSRQ���

$�WHHQG�N�|VV]HIRJODOiViQDN�HOHMpQ�QHP�WXGRN�HJ\HWpUWHQL�D]]DO��KRJ\�D�QRUPiYDO��WN|]� ~M�
YiOWR]DWRN�QHP�LJpQ\HOQHN�EHDYDWNR]iVW��������(]�HOOHQWpWEHQ�iOO�PDJiQDN�D�V]HU]�QHN�D���±���ODSRQ�
NLIHMWHWW��PiU�LGp]HWW�IHOIRJiViYDO�LV��3pOGiXO�D�QDJ\REE�YDODPLW�O �p��¶YDODPLQpO¶��YRQ]DWRW�e��.,66�
.$7$/,1�QHP�MDYtWDQi�H�NL�V]HUNHV]W�NpQW�HJ\�Np]LUDWEDQ�YDJ\�WDQiUNpQW�HJ\�GROJR]DWEDQ�DQQDN�HOOH�
QpUH��KRJ\�LVPHUL�D�MHOHQVpJ�HUHGHWpW��pV�WHUMHGpVpW�WHUPpV]HWHV��D�Q\HOY�UHQGV]HUpW�QHP�NiURVtWy�IRO\D�
PDWQDN�WDUWMD"�

$�PiVRGLN�IHMH]HW�XWROVy�SRQWMD�D�NpWQ\HOY&VpJEHQ�EHV]pOW�PDJ\DU�Q\HOYYHO�IRJODONR]LN����±
������(]�D�UpV]�IULVV�DGDWRNDW�N|]|O�D�KDWiURQ�W~OL�PDJ\DURN�OpOHNV]iPiUyO��D�NpWQ\HOY&HN�DUiQ\iUyO��
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PDMG�UpJLyN�V]HULQW�PXWDWMD�EH�D�NLVHEEVpJL�PDJ\DURN�NpWQ\HOY&VpJpQHN�MHOOHP]�LW��D�PDJ\DU�Q\HOY�
(UGpO\EHQ��D�PROGYDL�PDJ\DURN�Q\HOYH��D�PDJ\DU�Q\HOY�D�)HOYLGpNHQ��D�9DMGDViJEDQ��6]ORYpQLiEDQ��
.iUSiWDOMiQ�pV�$PHULNiEDQ��.�O|Q�DOSRQW�WiUJ\DOMD�D]�DQ\DQ\HOY�IRNR]DWRV�HOYHV]WpVpQHN�IRO\DPDWiW��
1\HOYL�KLiQ\��PiVRGQ\HOY�GRPLQDQFLD��Q\HOYYHV]WpV��$�KDWiURQ�W~OL�PDJ\DUViJ�DQ\DQ\HOYpQHN�
iOODSRWiW�D�N|YHWNH]�NpSSHQ�IRJODOMD�|VV]H�D�V]HU]���Ä$�SUREOpPiN�DEEyO�IDNDGQDN��KRJ\�D�KDWiURQ�W~OL�
PDJ\DU�N|]|VVpJHN�PDJ\DU�Q\HOYKDV]QiODWL�OHKHW�VpJHL�NRUOiWR]RWWDN��(�N|]|VVpJHNEHQ�D�PDJ\DU�
Q\HOY�QHP�W|OWKHWL�EH�YDODPHQQ\L�IXQNFLyMiW��pV�D�KLiQ\]y�IXQNFLyNQDN�PHJIHOHO� UpWHJHL��YiOWR]DWDL�H�
N|]|VVpJHN�WDJMDLQDN�Q\HOYKDV]QiODWiEDQ�QHP�IHMO�GQHN�NL´��������

(]�D�UpV]�PLQWHJ\�iWYH]HWL�D]�ROYDVyW�D�PiVLN�QDJ\�NpUGpVUH�YiODV]W�DGy�KDUPDGLN�IHMH]HWKH]��
)HQQPDUDG�H�D�PDJ\DU�Q\HOY"�

(EEHQ�HO�V]|U�LV�Q\XJWDODQtWy�DGDWRNDW�NDSXQN�D�KDWiUDLQNRQ�W~OL�PDJ\DU�EHV]pO�N�V]iPiQDN�pV�
DUiQ\iQDN�IRJ\DWNR]iViUyO��PpJSHGLJ�HJ\UH�J\RUVXOy�IRJ\DWNR]iViUyO��D]�DVV]LPLOiFLy�LMHV]W�PpUWp�
NpU�O�����±�����(]XWiQ�YpJLJNtVpUKHWM�N�D�NLVHEEVpJL�PDJ\DUViJRW�D�NpWQ\HOY&VpJW�O�D�GRPLQDQFLDYiO�
WiVRQ��PDMG�D�Q\HOYYiOWiVRQ�iW�D]�LGHQWLWiVYiOWiVLJ�YH]HW���HJ\HO�UH�PpJ�FVDN�KLSRWHWLNXV��GH�U|YLG�
LG�Q�EHO�O�YDOyViJJi�YiOKDWy�~WMiQ��(J\�NLVHEE�DOIHMH]HW�D]�DVV]LPLOiFLyV�Q\RPiV�HV]N|]HLW�UHQGV]HUH�
]L��JD]GDViJL��WiUVDGDOPL��GHPRJUiILDL��WHU�OHWL�DGPLQLV]WUDWtY��SROLWLNDL��N|UQ\H]HWL��Q\HOYL�NXOWXUiOLV�
pV�WXGDWL�DVV]LPLOiFLy�����±����$]�DVV]LPLOiFLy�V]tQKHO\HLNpQW�D�YHJ\HV�Ki]DVViJRW�pV�D]�iOODPQ\HOY&
LVNROi]WDWiVW�WiUJ\DOMD��.�O|Q�DOSRQWRN�PXWDWMiN�EH�D PDJ\DU�NLVHEEVpJHN�RNWDWiVL�KHO\]HWpW�pV�HJ\�
HVHWWDQXOPiQ\RQ�NHUHV]W�O�D]�LVNROiEDQ�]DMOy�Q\HOYYHV]WpVW��+D�D�Q\HOYFVHUH�WiUVDGDOPL�pV�OpOHNWDQL�
IHOWpWHOHL�DGYD�YDQQDN��DNNRU�D]�HJ\�QHP]HGpNHQ�EHO�O�OH�LV�]DMOLN��$�V]yUYiQ\RN�IHOPRU]VROyGQDN��pV�
FVXSiQ�D�YDOOiVL�pOHW��SO��D�UHIRUPiWXV�V]HUWDUWiV�PDJ\DUQ\HOY&VpJH��NpVOHOWHWKHWL�D]�DQ\DQ\HOY�WHOMHV�
IHODGiViW��1pKiQ\�N|]VpJEHQ�D�PDJ\DU�D�V]DNUiOLV�Q\HOY�IXQNFLyMiEDQ�IHQQPDUDGW�XJ\DQ��GH�D]�RWW�OD�
NyN�PiU�QHP�EHV]pOQHN�PDJ\DUXO��������$�Q\HOYL�MRJRN�NpUGpVpYHO�RUV]iJRQNpQW��iOODPRQNpQW��IRJ�
ODONR]LN�D�N|WHW��PDMG�NLPHUtW� MHOOHP]pVW�Q\~MW�D�Q\HOYL�MRJRN�GLUHNW�pV�LQGLUHNW�NRUOiWR]iViUyO��D]�~Q��
OLQJYLFL]PXVUyO��eUGHPHVQHN�WDUWRP�V]y�V]HULQW�LV�LGp]QL�D�OLQJYLFL]PXV�PHJKDWiUR]iViW��ÄQ\HOYL�DODS~�
KiWUiQ\RV�PHJN�O|QE|]WHWpV��D�UDVV]L]PXV�HJ\LN�YiOIDMD´��������$�IHMH]HW�]iUyUpV]H�D�Q\HOYL�MRJRN�
KHO\]HWpW�PXWDWMD�EH�D�YLOiJEDQ��PDMG�D�PDJ\DU�Q\HOY�KHO\]HWpW�D]�(XUySDL�8QLyEDQ��(]�XWyEELQDN�D]�D
VDMiWRVViJD��KRJ\�KD�QHP�iSROMXN��QHP��UL]]�N�PHJ�DQ\DQ\HOY�QNHW�DQQDN�P L Q G H J \ L N �IXQNFLy�
MiEDQ�� LG�YHO� VDMiW� RUV]iJXQNEDQ� LV� RO\DQ� KHO\]HWEH� NHU�OKHW�QN� D]� DQJROODO� V]HPEHQ�� PLQW��
D�NLVHEEVpJL�PDJ\DUViJ�D]�RWWDQL�iOODPQ\HOYYHO�V]HPEHQ��

$�N|Q\YHW�]iUy�QHJ\HGLN�IHMH]HW�D�WHHQG�NHW�VRUDNR]WDWMD�IHO��PpJSHGLJ�NpW�FVRSRUWUD�RV]WYD��$�
Q\HOYL� NRUSXVV]DO� NDSFVRODWRV� �NRUSXV]WHUYH]pVL�� IHODGDWRN� D� N|YHWNH]�N�� ��� V]yNLQFVE�YtWpV� pV��
�PDJ\DUtWiV�����D]�HJ\pQL�NLIHMH]�NpV]VpJ�JD]GDJtWiVD�D]�LVNROiEDQ�����D�V]DNQ\HOYHN�HJ\VpJHVtWpVH��LWW�
PHJ�NHOO�MHJ\H]QL��KRJ\�D������ODSRQ�D�V]HU]� iOOiVW�IRJODO�D GLVV]HUWiFLyN�PDJ\DUQ\HOY&VpJH�PHOOHWW���
$�Q\HOYVWUDWpJLDL��VWiWXVWHUYH]pVL��WHHQG�N�SHGLJ�H]HN�����D�NLVHEEVpJHN�Q\HOYL�MRJDLQDN�HOLVPHUWHWpVH��
���D�PDJ\DU�Q\HOY�SUHV]Wt]VpQHN�pV�J\DNRUODWL�KDV]QiQDN�Q|YHOpVH�����D�PDJ\DU�Q\HOYKDV]QiODW�V]tQWH�
UHLQHN�E�YtWpVH�����NLiOOiV�D]�(8�Q\HOYHLQHN�HJ\HQMRJ~ViJD�PHOOHWW��

e��.,66�.$7$/,1�H]]HO�D�N|Q\YpYHO�QDJ\V]HU& PXQNiW�YpJ]HWW��$�QDJ\RQ�NLV�V]iP~�Q\HOYKH�
O\HVVpJL�pV�KHO\HVtUiVL�KLED�± SO��W~O�¶NtY�O¶�������FDSSXFLQR�������D]�LGHJHQ�V]y�NLYiOWiVD�¶KHO\HWWH�
VtWpVH��SyWOiVD¶�������D]�DODQ\L±WiUJ\DV�HJ\H]WHWpV�HOYpWpVH������DOXO��± V]yUD�VHP�pUGHPHV��$�3HVWL�
1DSOy� HPOtWpVH�.RVVXWK�NDSFViQ� ����� Q\LOYiQYDOy� HOtUiV�3HVWL�+tUODS�KHO\HWW��$� OpQ\HJ� D]�� KRJ\��
D�V]HU]� RO\DQ�P&YHW�DONRWRWW�V]iPXQNUD��DPHOO\HO�~M�ROGDOiUyO�PXWDWNR]RWW�EH��pV�H]�D]�ROGDOD�pSSRO\�
URNRQV]HQYHV�pV�WLV]WHOHWUH�PpOWy��PLQW�NRUiEEL�PXQNiVViJD��
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