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D�WLV]WHOHWUH�PpOWy�J\RUVDViJJDO��PpJ�������GHFHPEHU����HO�WW��WHKiW�D�-y]VHI�$WWLOD�pYEHQ�PHJ�LV�MHOHQ�
WHWHWW�N|WHW��± $]�HO�DGiVRN�tURWW�YiOWR]DWD��D�N|WHW�WDQXOPiQ\DL�VRNV]tQ&��LQYHQFLy]XV�PHJN|]HOtWpV�N�
NHO��WpPDYiODV]WiVXNNDO�pV�LJpQ\HVVpJ�NNHO�W&QQHN�NL��(]�D�WpQ\�D�NLYiOy�V]HUNHV]W�Q�pV�V]HU]�N|Q�Nt�
Y�O�GLFVpUL�D�PDJ\DU�VWLOLV]WLND�PDL�iOODSRWiW��VRNIpOHVpJpEHQ�NRUV]HU& YROWiW��± $�WDQXOPiQ\RNDW�
N|WHWEHOL�VRUUHQGM�NHW�N|YHWYH�LVPHUWHWHP�U|YLGHQ��

)(+e5�(5=6e%(7�Ä$]�|QNpS�pV�|QEHPXWDWiV�YiOWR]DWDL�-y]VHI�$WWLOD�OHYHOHLEHQ´�FtP& GROJR]DWD�
NHUHVL�D�N|OW� OHYHOHLQHN�pV�YHUVEHOL�PRWtYXPDLQDN�|VV]HI�JJpVpW��$]�HOPpOHWL�EHYH]HW�EHQ�D�OHYpO�
�PDJiQOHYpO��SUDJPDWLNDL�PHJN|]HOtWpVpYHO�D�V]HPpO\N|]L�DVSHNWXVRNQDN�pV�H]HN�Q\HOYL�IRUPiLQDN��D�
NRPPXQLNiFLyV�VWUDWpJLiNQDN�PHQWiOLV�pV�V]RFLiOLV�LQGtWpNDLW�YL]VJiOMD��PHJiOODStWYD��KRJ\�HPHOOHWW�D�
PDJiQOHYHOH]pVEHQ��DPHO\�OHJN|]HOHEE�iOO�D�EHV]pOJHWpV�N|]YHWOHQVpJpKH]��N|OFV|Q|VHQ�LV�KDWQDN�
HJ\PiVUD�D�UpV]WYHY� V]HPpO\HN��)RUUiVDQ\DJNpQW�NpW�NRUV]DN��NpW�PHJKDWiUR]y�YLV]RQ\��D�ILDWDO�-y�
]VHI�$WWLOiQDN�FVDOiGWDJMDLKR]�V]yOy��YDODPLQW�D�N|OW� pOHWpQHN�XWROVy�pYpEHQ�)OyUiKR]�tUW�OHYHOHLW�Yi�
ODV]WRWWD�NL��$]�HOHP]pV�PHJJ\�]�HQ�LJD]ROMD��KRJ\�-y]VHI�$WWLOD�PiU�LIM~NRUL�OHYHOHLEHQ�PHJIRJDO�
PD]WD�NpV�EE�NLIHMWHWW� HV]WpWLNDL� Qp]HWHLQHN� FVtUiLW��$� OHYHOH]pV� pV� D]� pOHWP& WDUWDOPL��PRWLYLNXV�
NDSFVRODWD��LG�EHOL�HJ\EHHVpVH�YDJ\�HOWROyGiVD�DONRWiVOpOHNWDQL�V]HPSRQWEyO�LQIRUPiFLypUWpN&��± $]�
����±���EDQ�Q�YpUHLKH]�pV�VyJRUiKR]�tUW�OHYHOHLE�O�NLYLOiJOLN��KRJ\�D�N|U�OPpQ\HN�± D�FVDOiGWDJMDLYDO�
YDOy�IHOHPiV�YLV]RQ\�± V]HUHSMiWpNUD�NpQ\V]HUtWLN��LG�QNpQW�D]RQEDQ�NLOpS�D�V]HUHSE�O�D�YDOyGL�pQ��
8WROVy�V]HUHOPpYHO��.R]PXW]D�)OyUiYDO�YDOy�OHYHOH]pVpW��)OyUiKR]�tUW����OHYHOpW�PLQW�PHJUi]y�YDOOR�
PiVW��D�N|OW� XWROVy�KyQDSMDLQDN�GUiPDL�GRNXPHQWXPiW�PXWDWMD�EH�)(+e5�(5=6e%(7��$�WDQXOPiQ\�
HOHP]L�D�OHYHOHNE�O�NLROYDVKDWy��-y]VHI�$WWLOD�SV]LFKLNDL�iOODSRWiEyO�HUHG� PDJDWDUWiV���KDQJXODW��pV�
LJpQ\YiOWR]iVRNDW��D]�|QpUWHOPH]pV�WUDJLNXV�IRUGXODWDLW��$�OHYHOHNEHQ�PHJIRJDOPD]yGQDN�D�)OyUD�
YHUVHN�PRWtYXPDL��$�OHYHOHN��N|]W�N�D�E~FV~OHYHOHN��DODSMiQ�PHJUHQGtW�PHJiOODStWiVVDO�]iUMD�WDQXO�
PiQ\iW�D�V]HU]���Ä-y]VHI�$WWLOD��D]�HPEHU�QHP�DNDUWD�W~OpOQL�-y]VHI�$WWLOiW��D�N|OW�W�´�
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0iUWiKR]�tUW�OHYHOHLEHQ��$�V]|YHJHNHW�D�)(+e5�(5=6e%(7�iOWDO�VDMWy�DOi�UHQGH]HWW��D]�$NDGpPLDL�.L�
DGyQiO�PHJMHOHQW�Ä-y]VHI�$WWLOD�YiORJDWRWW�OHYHOH]pVH´�FtP& N|WHWE�O�YiODV]WRWWD�NL��$�WDQXOPiQ\��
D�OHYpOU�O�PLQW�V]|YHJU�O�PHJiOODStWMD��KRJ\�EiU�D�N|OW�N�OHYHOHL�QHP�N|]QDSL�V]|YHJHN��PpJVHP�WLSL�
NXVDQ�V]pSLURGDOPL�P&YHN��(OPpOHWL�NLLQGXOiVD�V]HULQW�PLQGHQ�V]|YHJ�EHOV� VWtOXVUpWHJ]HWWVpJHW�PXWDW��
V�H]HN�HJ\PiVUD�KDWYD�N|OFV|QYLV]RQ\ED�NHU�OQHN�HJ\PiVVDO��$�VWtOXV|VV]HWHY�NHW�72/&69$,�1$*<�
*È%25QDN�Ä$�PDJ\DU�Q\HOY�VWLOLV]WLNiMD´�FtP&P&YpEHQ��%S����������PHJKDWiUR]RWW�YiOWR]yN�V]HULQW�
UHQGH]L��PHO\HN��PDJDWDUWiV��KHO\]HW��pUWpN��LG���KDJ\RPiQ\R]RWW��LQWp]PpQ\HV�Q\HOYYiOWR]DWRN��$�OH�
YHOHNEHQ�D�VWtOXV�pV�D�KDQJYpWHO��D�Q\HOYYiOWR]DWRN�VRNIpOHVpJH�MHOHQLN�PHJ�D]�HOHP]pV�V]HULQW��D N|OW��
LVpJ��D�NRPSOH[�NpSHN��D�OHYHOHNQHN�pV�D�N|OW� H�NRUV]DNEHOL�OtUiMiQDN�PRWLYLNXV�|VV]HI�JJpVHL�D�V]pS�
LURGDOPL�V]|YHJHNKH]�N|]HOtWL�H]�tUiVRNDW�LV��

6=$%Ï�=2/7È1�Ä-y]VHI�$WWLOD�HJ\pQL�VWtOXViQDN�MHOOHP]pVH�V]|YHJVWLOLV]WLNDL�DODSRNRQ´�FtPPHO�
N|]|OW�WDQXOPiQ\W��$�V]|YHJVWLOLV]WLND�± iOODStWMD�PHJ�± LQWHUGLV]FLSOLQiULV�WXGRPiQ\��D�VWLOLV]WLND�
UpV]H��GH�DODSMD�D�V]|YHJWDQ��$]�HJ\pQL�VWtOXV�IRJDOPiW�D�V]|YHJKH]�N|WL��D�V]pStUyL�VWtOXV�pV�D]�HJ\pQL�
VWtOXV�LV�VWtOXVWtSXV��HOYRQDWNR]WDWiV��iOWDOiQRVtWiV�HUHGPpQ\H��V]|YHJ�HN��IHOHWWL�MHOHQVpJ��0iV�V]HP�
SRQWEyO�D]�HJ\pQL�VWtOXV�VWUXNW~UD��D�VWLOiULV�VDMiWViJRN�pV�D]�H]HNHW�DODNtWy�HV]N|]|N�V]HUYHV�HJ\VpJHW�
DONRWQDN��± 9L]VJiODWL�PyGNpQW�D�V]|YHJWtSXVWyO�YDOy�PHJKDWiUR]RWWViJ�HOYpW�pV�D]�HJ\pQL�VWtOXVEDQ�D]�
LUiQ\]DWL�VDMiWViJRN�IHOIHGH]pVpW�YiODV]WMD�D�V]HU]���$�N|OW� HJ\pQL�VWtOXViUyO�D�N|YHWNH]� IRQWRV�PHJ�
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MHOOHP]�L�YiOWR]yN��V]LPEROL]PXV��LPSUHVV]LRQL]PXV��DYDQWJDUG��H[SUHVV]LRQL]PXV��V]�UUHDOL]PXV��
QpSN|OWpV]HW�± OHJIRQWRVDEE�D]RQEDQ�D�WiUJ\LDV�LQWHOOHNWXiOLV�VWtOXV��D�NODVV]LFL]iOyGiV��(]�HJ\V]HU&V|�
GpVW��WLV]WD�pV�IHJ\HOPH]HWW�NLIHMH]pVPyGRW�KR]�PDJiYDO��$�V]HU]� KDQJV~O\R]]D��KRJ\�D]�HJ\pQL�VWt�
OXVQDN�V]|YHJVWLOLV]WLNDL�PHJN|]HOtWpVH�FVDN�D]�HJ\LN�OHKHWVpJHV�PyG��HJ]DNWViJUD�pV�REMHNWLYLWiVUD�W|�
UHNY� PDL�VWLOLV]WLNiQNQDN�PpJ�YDQQDN�H�WpUHQ�PHJROGDQGy�IHODGDWDL��

.(0e1<�*È%25�Äª���GXGiVW�D�IXYROiV���©��%DELWV�PRWtYXPRN�-y]VHI�$WWLOD�YHUVHNEHQ�´�FtP& WD�
QXOPiQ\D�D�NpW�N|OW� YLV]RQ\iW�HOHP]L��-y]VHI�$WWLOD�%DELWV�N|OWpV]HWpQHN�HJ\LN�OHJMREE�LVPHU�MH�YROW�
D����DV�pYHNEHQ�± iOODStWMD�PHJ��$�ILDWDODEE�N|OW� UpV]pU�O�D�NULWLNiWODQ�UDMRQJiV��D]�DSiW�NHUHV� NDS�
FVROyGiVL� YiJ\�� PDMG� YHUVHQJpV�� HOKDWiUROyGiV� N|YHWL� HJ\PiVW� %DELWVFVDO� YDOy� NDSFVRODWiEDQ���
± $�SRV]WPRGHUQ�LURGDORP�pV�LURGDORPWXGRPiQ\�NXOFVIRQWRVViJRW�WXODMGRQtW�D]�LQWHUWH[WXDOLWiV�MHOHQ�
VpJpQHN��.(0e1<�*È%25�± JD]GDJ�V]DNLURGDOPL�DQ\DJUD�WiPDV]NRGYD�± IHOVRUDNR]WDWMD�D�ILOROyJLD�
HGGLJL�HUHGPpQ\HLW�D]RNUyO�D�%DELWV�iWKDOOiVRNUyO��DPHO\HN�-y]VHI�$WWLOD�N|OWpV]HWpEHQ�IHOOHOKHW�N��D�
%DELWV�KDWiVW�IRO\DPDWRVQDN�WDUWMD��HQQHN�LJD]ROiViUD�NLHPHO�QpKiQ\�iWYpWHOW��HOV�NpQW�%DELWV�Ä&L�
JiQ\GDO´�iQDN�KDWiViW�D�Ä7LV]WD�V]tYYHO´�NH]G�VRUDLUD��$]�iWYpWHOHN�± tUMD�± |QPDJXNEDQ�LV�WDQXOViJR�
VDN��HPHOOHWW�UiPXWDWQDN�-y]VHI�$WWLOD�ÄPXQNDPyGV]HUpUH�pV�D]�LURGDOPL�KDJ\RPiQ\KR]�YDOy�YLV]R�
Q\DLUD´��

%(1&=(�/Ï5È17�ÄÏPDJ\DU�0iULD�VLUDORP�± -y]VHI�$WWLOD��ÏGD��.RJQLWtY�pV�V]RFLRNXOWXUiOLV�
|VV]HYHWpV´�FtPPHO�tUW�GROJR]DWD�DQQDN�NLIHMWpVpYHO�LQGXO��KRJ\�D�N�O|QE|]� NRURNEDQ�OpWUHM|WW�P&DO�
NRWiVRN�N|]|WW�QHP�pUWpNUHQGL��FVDN�LG�EHOL��WHFKQLNDL�N�O|QEVpJ�iOODStWKDWy�PHJ��D�PDJD�PyGMiQ�
EiUPHO\�NRU�DONRWiVD�W|NpOHWHV�pV�W|NpOHWHVHQ�P&YpV]L�OHKHW��PLYHO�ÄPLQGHQ�NXOW~UD�NLWHUPHOL�PDJiEyO�
D�OHJPDJDVDEE�UHQG&P&DONRWiVRNDW´��± $�NXOWXUiOLV�pV�WiUVDGDOPL�SDUDGLJPDYiOWiV�DODSMiQ�MHOOHP]�
N�O|QEVpJHNHW�YHKHW�QN�pV]UH�D�NpW�N|OWHPpQ\�N|]|WW��D]�ÏPDJ\DU�0iULD�VLUDORP�NRUiEDQ�D]�DQ\D±
V]&]�SDUDGLJPD�MHOOHPH]WH�D]�HXUySDL�NXOW~UiW��PiUD�D�PHJV]HQYHGHWW�iOGR]DWYiOODOiVW�D]�|U|PNHUHVpV�
YiOWMD�IHO��$]�ÏGD�D�WDQXOPiQ\�V]HU]�MH�V]HULQW�D�N|]pSNRUL�pV�D�SRV]WPRGHUQ�SDUDGLJPD�N|]|WW�YDOD�
PLIpOH�PRGHUQ�iWPHQHWEHQ�KHO\H]NHGLN�HO��D�Q�PHOOHWW�PpJ�PHJYDQ�D]�DQ\D�yKDMWiVD��D�YiJ\RWW��KDU�
PRQLNXV�FVDOiGL�LGLOO�D]�ÏPDJ\DU�0iULD�VLUDORPEDQ�D�P& HOHMpQ��D]�ÏGiEDQ�D�EHIHMH]� VRURNEDQ�W&QLN�
IHO��$]�HOWpU� NXOWXUiOLV�SDUDGLJPD�HOOHQpUH�PLQGNpW�N|OWHPpQ\EHQ�D]RQRV�WHFKQLND�KDODG�YpJpLJ��ÄD�
YHOHG�W|UWpQpV´�HJ\HQO� D�ÄYHOHP�W|UWpQpV´�VHO��V�H]�PLQGNHWW�EHQ�NR]PLNXV�W|UWpQpVVp�WiJXO��

72/&69$,�1$*<�*È%25�Äª/HQJ�D�OHONHP©��(J\�PHWDIRUD�YLOiJD�-y]VHI�$WWLOD�N|OWpV]HWpEHQ´�
FtP& WDQXOPiQ\iEDQ�D]�(OpJLD�HOHP]pVH�D�NRJQLWtY�V]HPDQWLND�HOYHLQ�pV�PHWDIRUDPDJ\DUi]DWiQ�DODSXO���
$�V]HU]� V]iQGpND��KRJ\�KR]]iMiUXOMRQ�D�N|OW� V]HPpO\LVpJpUWHOPH]pVpKH]��± .LLQGXOiVD�V]HULQW�QHP�
LVPHUHWOHQ�D�IHQWU�O�OHIHOp�HUHV]NHG� SHUVSHNWtYD��GH�± SpOGiXO�3HW�IL�N|OWpV]HWpYHO�HOOHQWpWEHQ�± -y]VHI�
$WWLOD�N|OWHPpQ\pEHQ�H]�QHP�D�OHtUy�N|OWpV]HW�Yi]iW�DGMD��KDQHP�D�V]XEMHNWXPRW�OpQ\HJpEHQ�D�PiVKR]�
YDOy�YLV]RQ\iEDQ�PHJDONRWy�OtUDL�EHV]pO� V]yODO�PHJ��(�P&YHOHWEHQ�D�IHQW�D�NRJQLWtY�PHWDIRUDDONRWiV�
V]HULQW�D�My��D�OHQW�D�URVV]�IRJDOPL�V]HUNH]HWHW�KRUGR]]D��$�OHIHOp�HUHV]NHGpV�WDSDV]WDODWLODJ�|VV]HNDS�
FVROyGLN�D]�LVPHUHWOHQQHO��D�SXV]WXOiVVDO��$�IHQWUH�YRQDWNR]y�HJ\HWHPHV�PHWDIRUD�QHP�pUYpQ\HV�O��V�H]�
HO�VHJtWL�D�YHUV�pUWHOPH]pVpW��± $�OHQJ�D�OHONHP�PHWDIRUiQDN��LOOHWYH�D�YHUV�HJpV]pQHN�pUWHOPH]pVpEHQ�IRQ�
WRV�D�OtUDL�EHV]pO� HJ\HV�V]iP�HOV� V]HPpO\&VpJH��D�OpOHN�KDUPDGLN�V]HPpO\&VpJH��YDODPLQW�D�WiUJ\LDV�
pV� D� PHWDIRULNXV� V]|YHJUpV]HN� YiOWDNR]iVD�� D� PHWDIRULNXV� UpV]HN� D� OtUDL� EHV]pO� MHOHQOpWpW���
D�WiUJ\LDVRN�D]�HOWiYROtWiViW�MHOHQWLN��tJ\�KXOOiPV]HUNH]HW�DODNXO�NL��$�OHQJ�LJH�MHOHQWpVV]HUNH]HWH�D� Ot��
UDL�YLOiJEDQ�MHOHQW�V�V]HUHSHW�MiWV]LN��$�IRJDOPL�PHWDIRUD�YHUVEHOL�pUWHOPH]KHW�VpJH�|VV]HWHWW���
D�IHOI�JJHV]WHWWVpJ�YRQDWNR]LN�D�WHKHWHWOHQVpJUH��D�QHP�FVHOHNY� MHOOHJUH�± V�D�KDOiOUD��$�V]XEMHNWXP�
ÄIHOI�JJHV]WHWWVpJpQHN´�D�OHNpSH]pVH�± D]�HOHP]HWW�(OpJLD�PHOOHW�± D]������DV�pYHN�HOHMpQ�PiV�-y]VHI�
$WWLOD�YHUVHNEHQ�LV�IHOOHOKHW� �+ROW�YLGpN��.�OYiURVL�pM��7pOL�pMV]DND���WRYiEEi�KDVRQOy�IRJDOPL�PHWDIR�
UiN�MHOHQQHN�PHJ�PiV�YHUVHLQHN��5HPpQ\WHOHQ�O��$�YiURV�SHUHPpQ��HJ\HV�UpV]HLEHQ��±�$]�HOHP]pV�
NRQNO~]LyMD��-y]VHI�$WWLOD�tJ\�MHOOHP]HWW�PHWDIRUL]iOiVD�MHOOHJ]HWHVHQ�NpV�PRGHUQ�SRpWLNDL�HOMiUiV��HO�
W&QLN�D�OtUD�YDOORPiVRV�MHOOHJH��D�ÄW|UWpQ� OpW´�YiOLN�PDJiWyO�pUWHW�G�Yp��
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N|OWpV]HWpEHQ´�FtPPHO�tUW�WDQXOPiQ\W��$�FtPEHQ�PHJMHO|OW�MHOHQWpVVWUXNW~UiN�± PLQW�D�V]HU]� tUMD�± OHKH�
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YDJ\�N�OV��EHOV� UpV]HNUH�WDJROW´�± LGp]L�D�V]HU]� %(1(<�=68=6ÈWyO��± -y]VHI�$WWLOD�N|OWpV]HWpEHQ��
D�NLQW�pV�EHQW�HOOHQWpWH�pV�HJ\VpJH�RO\DQ�MHOOHP]���KRJ\�UHSUH]HQWiQV�GDUDEMDLEDQ�LV�V]HUHSHW�NDS��
�$�YiURV�SHUHPpQ��(V]PpOHW��1DJ\RQ�IiM���$�WpUYLV]RQ\�NpSV]HU&PHJMHOHQtWpVpQHN�HJ\UH�|VV]HWHWWHE�
Ep�YiOiViW� OHJNLIRUURWWDEEDQ�D]�ÏGD�PXWDWMD��$�EHO�O�PHJMHOHQtWHWW�N�OYLOiJ�iEUi]ROiVD� LWW� HOWpU��
D�WDQXOPiQ\EDQ�HOHP]HWW�W|EEL�N|OWHPpQ\W�O��D]�ÏGD�NpSL�PHJMHOHQtWpVH�D�PiVRGLN�V]HPpO\W��QHP�D]�
HOV�W��iEUi]ROMD�LO\HQ�PyGRQ��$�NLQW�pV�EHQW�N|]|WWL�KDWiUW�iWOpSL��D�EHOV� YLOiJ�iEUi]ROiVD�D�WDUWiO\��
± IRO\DGpN��D]�&U�± QpPHO\�YHUVEHQ�YLOiJ&U�Up�WiJXOYD�± PHWDIRUiNEDQ�MHOHQtW�GLN�PHJ��$�WiMYHUVHNEHQ�
D�WiM�PHWDIRULNXVViJD�YDJ\�OHtUy�MHOOHJH�D�V]|YHJHJpV]HN�YL]VJiODWiYDO�G|QWKHW� HO��D�N�OV� WiMDN�EHOV�
WiMDNQDN��pU]pVHNQHN�PHJMHOHQtWpVHL�OHKHWQHN�H��$�NLQW�EHQW�YLV]RQ\ODW�YL]VJiODWD�IHOWiU�RO\DQ�PHWDIR�
UiNDW�LV��DPHO\HN�D�NLQW�EHQW�KDWiUiQ�iOOQDN��H]HN�D�6=,/È*<,�1��6È1'25�iOWDO�SDUDGR[�KHO\HNQHN�QH�
YH]HWW�PHWDIRUiN�D�VHE��D�NHWUHF��D�UiFV��YDJ\�pSSHQ�D�PDJiQ\�V�YHJH�D�Ä0DJDG�HPpV]W����´�FtP& N|O�
WHPpQ\EHQ�� ± $� WDQXOPiQ\� |VV]HJ]pVH� V]HULQW� �PLNpQW� D� WDQXOPiQ\� HOHP]pVHL� LV� H]W� PXWDWMiN���
D�WiUJ\DOW�YLV]RQ\�W|EE�V]LQWHQ�pUWHOPH]KHW� -y]VHI�$WWLOD�N|OWpV]HWpEHQ��D]�iOWDOiQRV�pUYpQ\&
WpUPHWDIRULND�RO\DQ�OHKHW�VpJ��DPHO\UH�WRYiEEL�NpSL�VtNRN�pS�OKHWQHN��

325.2/È%�-8',7�± %2'$�,679È1�.È52/<�Ä$�PLNURYLOiJ�-y]VHI�$WWLOD�N|OW�L�Q\HOYpEHQ´�FtP&
WDQXOPiQ\D�NLHPHOL��KRJ\�-y]VHI�$WWLOD�N|OWpV]HWH�D�WHOMHVVpJHW��D�PLQGHQVpJHW�IRJODOMD�PDJiED���
D�PDNURYLOiJEyO�D�PLNURYLOiJED�LV�HOMXW��$�PLNURYLOiJRW�NtYiQMD�PHJUDJDGQL�D�WDQXOPiQ\��I�NpQW��
D�N|OW� WHUPpV]HWL�NpSHLE�O�YiORJDWYD��PHO\HN�HO�KR]]iN�ÄD�OtUDL�pQEHQ�OHMiWV]yGy�pU]HOPHNHW´��%HPX�
WDWMiN�D]�HOHP]pVHN�± D]�HJpV]�pOHWP&E�O�YiORJDWYD�±��KRJ\DQ�YiOQDN�D�YHUVHOHPHN�ILOR]yILDL�|QW�NU|�
]pVVp��$�NLYiODV]WRWW�N|OWHPpQ\UpV]OHWHN�HOHP]pVH�UiYLOiJtW�D�N|OW� pOHWP&YpQHN�|VV]HI�JJ���HJpV]�
YROWiUD��$�MHOOHP]� UpV]OHWHN�NLYiODV]WiViEDQ�VHJtWHWWH�D�V]HU]�NHW�D�PRGHUQ�V]iPtWyJpSHV�SURJUDPRN��
D]�,QWHUQHW��D�9HUVWiU�&'�520�KDV]QiODWD��

.251<È1e�6=2%26=/$<�È*1(6�Ä���FVHFVH�EHFVH�DMiQGpN���´�FtP&PXQNiMiEDQ�D�V]HU]� KLiQ\ROMD�
D�-y]VHI�$WWLOD�V]DNLURGDORPEyO�D�N|OW� Q\HOYpQHN�MiWpNRVViJiYDO�YDOy�DODSRVDEE�IRJODONR]iVW��|VV]H�
IRJODOYD�D�V]yUYiQ\RV��HUUH�YRQDWNR]y�PHJiOODStWiVRNDW��$�WRYiEELDNEDQ�D�N|OW� OpQ\pQHN�MiWpNRVViJi�
UyO��QHYpQHN�MiWpNRV�KDV]QiODWiUyO��D�WUDJLNXP�pV�D�MiWpNRVViJ�HOOHQWPRQGiViUyO��LOOHWYH�D�MiWpNRVViJ�
WUDJLNXV�IHOKDQJMiUyO�N|]|O�DGDOpNRNDW��6]iPRV�V]HPSRQWEyO�HOHP]L�D�6]�OHWpVQDSRPUD�FtP& N|OWH�
PpQ\W��UiPXWDW�D�N|OWHPpQ\�pV�D�Ä&XUULFXOXP�YLWDH´�NDSFVRODWiUD��ÄPHJIHV]tWHWW�NRPRO\ViJJDO�VLNHU�OW�
D�N|QQ\HGVpJ�pV�D�NRPRO\WDODQViJ�OiWV]DWiW�NHOWHQLH´�± LGp]L�6=$%2/&6,�0,./Ï6�YpOHPpQ\pW��$�YHUV�
MiWpNRVViJD�6=$%2/&6,�pV�79(5'27$�*<g5*<�HOHP]pVpEHQ�LV�MHOHQ�YDQ��$�FVHFVH�EHFVH�N�O|QIpOH��HO�
WpU� pUWHOPH]pVH��pUWHOPH]KHW�VpJH�D]pUW�LV�OHKHWVpJHV��PHUW�D�YHUVEHQ�D]�iWKDMOiV��HQMDEHPHQW��PiV�VR�
URNEDQ�LV�HO�IRUGXO��± 6=2%26=/$<�È*1(6�HOHP]L�D�N|OWHPpQ\�MiWpNRVViJiQDN�WpQ\H]�LW��KDQJUHQGL�HO�
OHQWpW��D�KRVV]DEE�pV�D�U|YLG�VRURN�YiOWDNR]iVD��V]yMiWpNV]HU& PHJROGiVRN�VWE����$�IRUPD�PLQWiMiXO�
IUDQFLD�N|OWHPpQ\��GH�DNiU�HUGpO\L�QpSGDO�LV�V]ROJiOKDWRWW��$�IRUPiW�W|EE�PDJ\DU�N|OW� LV�N|YHWWH��
W|EEQ\LUH�V]LQWpQ�V]�OHWpVQDSL�YHUVHLNKH]�YpYH�iW��(]�Q\LOYiQYDOyDQ�QHP�SOiJLXP��KDQHP�WLV]WHOJpV�
-y]VHI�$WWLOD�HPOpNH�HO�WW��PiV�V]HPSRQWEyO�D]�LQWHUWH[WXDOLWiVQDN�HJ\LN�WtSXVD��

3(7+� -Ï=6()�Ä$GMHNFLyV�DODN]DWRN�-y]VHI�$WWLOD�YHUVHLEHQ´�FtPPHO�N|]|OW�WDQXOPiQ\W�D�N|WHW�
EHQ��PHO\�V]HULQW�D�N|OW� pOHWP&YpQHN�HGGLJL�YL]VJiOyL��EiU�UHQGNtY�O�JD]GDJ�D�-y]VHI�$WWLOD�V]DNLUR�
GDORP��QHP�IRJODONR]WDN�HOPpO\�OW�UpV]OHWHVVpJJHO�D]]DO��KRJ\�ÄNLW�QWHWHWW��JD]GDJ��MHOHQWpVV]HUNH]H�
WHNHW�OpWUHKR]y�V]HUHSH�YDQ�D]�DODN]DWRNQDN´��(J\iOWDOiQ��ÄtUiVPyGMiQDN�pV�SRHWLOyJLiMiQDN´�PHJpUWpVpUH�
FVDN�NLIHMWpV�QpON�O��D�IHOV]tQHQ�MHOHQWNH]WHN�NtVpUOHWHN��$�V]HU]� V]HULQW�D]�DGMHNFLyV�DODN]DWRN�N�O|�
Q|VHQ�PHJKDWiUR]y�V]HUHS&HN�D]�pOHWP&EHQ��$�WRYiEELDNEDQ�D�IRQWRVDEE�DOWtSXVRNUyO�V]yO��PDMG��
D�SURWRWLSLNXVQDN�PRQGKDWy�KDOPR]iVQDN�V]HPDQWLNDL�VWUXNW~UiMiW�YL]VJiOMD��,JD]ROQL�NtYiQMD��KRJ\��
D]�DGMHNFLyV�DODN]DWRN�MHOHQWpVNpS]� WpQ\H]�NpQW�YDQQDN�MHOHQ�-y]VHI�$WWLOD�N|OWpV]HWpEHQ��D]�HO�IRU�
GXOy�WtSXVRN�V]HUNH]HWL�pV�V]HPDQWLNDL�V]HPSRQWEyO�YiOWR]DWRVDN��WRYiEEi�EL]RQ\RV�NRUV]DNRNUD�pV�KD�



���� 6]HPOH�
WiVRNUD�N�O|Q|VHQ�MHOOHP]�N��$G\�KDWiV��DYDQWJDUG��QpSLHVVpJ���$�WDQXOPiQ\�VRUUD�YHV]L�D]�pOHWP&EHQ�
IHOOHOKHW� IRQWRVDEE�DGMHNFLyV�DODN]DWRNDW�D�YHUV�UpV]OHW�HN�WDOiOy�HOHP]pVpYHO��$�DGMHNFLyV�DODN]DWRN�
MHOHQOpWH�± I�NpQW�D�KDOPR]iV�± GRPLQiQV�D�N|OW� pOHWP&YpEHQ��PLQW�PHJWXGMXN��D�OHJQDJ\REE�YHUVHN�
UH��$�'XQiQiO��.pV]�D�OHOWiU��LV�MHOOHP]���,JD]D�YDQ�D�V]HU]�QHN��WRYiEEL��DNiU�PRQRJUDWLNXV�IHOGROJR�
]iVXN�LV�NtYiQDWRV�YROQD��

6=,.6=$,1e�1$*<�,50$�Ä.pUGpVDODN]DWRNUD�pStWHWW�-y]VHI�$WWLOD�L�YHUVNRPSR]tFLyN´�FtP& WD�
QXOPiQ\D�± DQQDN�PHJiOODStWiViW�N|YHW�HQ��KRJ\�D�N|OW� V]|YHJHLQHN�UHWRUL]iOWViJD�PLO\HQ�MHOOHP]�
VDMiWViJ�± D]W�D�NpUGpVW�NtYiQMD�PHJYiODV]ROQL��D�NpUGpVDODN]DWRN�PHQQ\LEHQ�YiOQDN�UHWRULNDL�V]HUYH�
]�HU�Yp��D�N|OW� NpUGpVDODN]DW�KDV]QiODWD�V]|YHJV]HUYH]� HOMiUiVNpQW�IXQNFLRQiO�H��± $�V]HU]� KiURP�
-y]VHI�$WWLOD�YHUV�HOHP]pVpYHO�N�O|QE|]� LG�SRQWRNEDQ�NHOHWNH]HWW��HOWpU� WtSXV~�N|OWHPpQ\HN�HOWpU�
NpUGpVDODN]DWDLQDN�HOWpU� IXQNFLyLW�HOHP]L��HOV�NpQW�D]������EHQ�tUW�Ä0RQGG��PLW�pUOHO���´�FtP& N|OWH�
PpQ\EHQ�D�IHOV]yOtWiVQDN�pV�NpUGpVQHN�NRPSOH[�DODN]DWWi�|VV]HIRQyGiViW��HQQHN�YHUVV]DNNH]G� LVPpW�
OpVHLQHN�ULWPXVWHUHPW� YROWiW�WDJODOMD��$]�iOIHOV]yOtWiVRN�pV�D]�LQWHUURJiFLyN�JRQGRODWULWPXVW�DONRWQDN��
SiUKX]DPRVtWy�MHOOHJ�N�UpYpQ�|VV]HI�JJQHN�D�NpUGpVHN��PpJLV�D�YHUVV]DNRN�UHODWtY�|QiOOyViJD�UpV]HNUH�
WDJROMD�D�YHUVHW��V�D�PRQWi]VRNEyO�WHUHPW�GLN�PHJ�D�YHUVHJpV]��$�YHUV]iUODWEDQ�D�N|OW�W�MHOHQtWL�PHJ�D�
ÄUHWRULNDL�pQ´��Ä$]�iOWDOiQRVtWiVQDN�H]]HO�D�JHV]WXViYDO�QpPLOHJ�HOLGHJHQtWL�PDJiWyO�H]W�D]�HPEHUL�VRU�
VRW��XJ\DQDNNRU�>���@�D�V]HPpO\HV�pULQWHWWVpJHW�MHO]L´�± V�ÄNpUGpVIRUPiM~�|QLPSUH]DWtYXV]RN´�VRUDNpQW�
IRJKDWy�IHO�D]�XWROVy�YHUVV]DN�LVPHUHWpEHQ�D�YHUV��± $]������E�O�GDWiOKDWy�Ä0DJDG�HPpV]W�´�FtP&
N|OWHPpQ\EHQ�D�IRUPiOLV�NpUGpVHN�ÄD�N|OWpV]HWW|UWpQHWL�KDJ\RPiQ\�V]HULQW´�%DELWV�0LKiO\KR]�V]yOQDN��
ÄÈOLQWHUURJDWtY�EHV]pGKHO\]HWEHQ´�D]�D]RQRVtWKDWy�V]HPpO\KH]�LQWp]HWW�NpUGpV�LV�DODN]DWWi�YiOLN��ÄËJ\�
YROW"�6DMQiORP��NiU�YROW´���± $�Ä0iU�pUWHOHN��0LW�pUV]�YHOH"´�W|UHGpNVRUEDQ�D]�LQWHUURJiFLy�WtSXV~�
NpUGpVDODN]DW�WDJDGy�pUWHOP&��V�IRO\WDWiVRV��D�JRQGRODWVRUED�V]HUYHVHQ�EHpS�O�PRQGDWRW�KR]�OpWUH��$�
IRUPD�D�SiUEHV]pGHW�LPLWiOMD��V�D�NRUWiUV�pV�QDJ\RQ�WLV]WHOW�N|OW�YHO�YDOy�NDSFVRODW�OHKHW�VpJpQHN�yKD�
MiW�MHO]L��± $�KDUPDGLN��D]�|QPHJV]yOtWy�YHUVWtSXVED�WDUWR]y��NpVHL�N|OWHPpQ\�D�Ä.DUyYDO�M|WWpO´��(E�
EHQ�D�M|Y�WOHQVpJ�pU]pVH��D�WHOMHV�NLiEUiQGXOWViJ�NLIHMH]pVH�D]�Ä6�KiQ\�KpW�D�YLOiJ"�7H�ERORQG´��± $]�
|QYL]VJiODWUD�NpV]WHW� pV�LQWHUURJiFLyEyO�iOOy�NpUGpVSiURN�VRUD�ÄD�OpWH]pV�WUDJLNXPiYDO�YDOy�V]HPEH�
Qp]pVW�iUXOMiN�HO´��$�SiURQNpQW�|VV]HWDUWR]y�NpUGpVHN��N|]�O�N�D�SiURN�PiVRGLN�WDJMD�LQWHUURJiFLy��
Ä6]HUHWWpO"�0DJiKR]�NL�I&]|WW"�%XMGRNROWiO"�9DMMRQ�NL�&]|WW"´ NpWSyOXV~�PHJHQJHG� iUQ\DODWRW�KRU�
GR]QDN�7g5g.�*È%25�V]HULQW��± $�NpUGpVHN�WHKiW�P&DONRWiVDONRWy�VWUXNW~UiN��D�N|OW�L�Q\HOY�VWLOLV]WL�
NiMD�pV�UHWRULNiMD�ÄD]�HOHPEHOL�UHSUH]HQWiFLy´�KLWHOHVtW�MpYp�YiOLN��

7È75$,�6=,/È5'�Ä3UREOpPDYi]ODW�D�OtUDL�GLV]NXU]XVRN�UpV]WYHY�L�V]HUHSHLQHN�VWLOLV]WLNDL�YL]VJi�
ODWiKR]´�FtP& tUiVD�-y]VHI�$WWLOD�NpW�YHUVH��.RV]WROiQ\L��1DJ\RQ�IiM��DODSMiQ�Q\HOYpV]HWL�NLLQGXOy�
SRQWEyO�NpUG�MHOH]L�PHJ�D�OtUDL�V]|YHJHN�UHIHUHQFLiOLV�ROYDViViQDN�DGHNYiWViJiW��DPHO\�-y]VHI�$WWLOD�
N|OWHPpQ\HLW�LOOHW�HQ�FViEtWy�OHKHW�VpJ�YROQD��D]D]�D N|OWHPpQ\HNHW�QHP�pUWHOPH]KHWM�N�D�YDOyViJRV�
V]HU]� pOHWW|UWpQHWpQHN�GRNXPHQWXPDLNpQW��$�NpW�± H�V]HPSRQWEyO�HOHP]HWW�± YHUV�HJ\DUiQW������EDQ�
NHOHWNH]HWW��± $�PHJN|]HOtWpV�Q\HOYpV]HWL��QHP�RO\DQ�pUWHOHPEHQ�VWLOLV]WLNDL��KRJ\�D�Q\HOYL�VWtOXV�YL]V�
JiODWiW�KHO\H]Qp�N|]pSSRQWED��KDQHP�D]]DO�D�VWLOLV]WLNDpUWHOPH]pVVHO�URNRQ��DPHO\�D�VWLOLV]WLND�NHUHWp�
EHQ�LURGDOPL�V]|YHJHN�Q\HOYpV]HWL�HOHP]pVpW�NtYiQMD�PHJYDOyVtWDQL��1HP�LV�D]�LURGDORPWXGRPiQ\L�pU�
GHNHOWVpJ& SRpWLNDL�YL]VJiODWRNKR]�iOO�N|]HO��D]�HOWpU� GLV]FLSOtQiNQDN�WHKiW�PiV�D�SHUVSHNWtYiMXN��(]�
D]RQEDQ�QHP�]iUMD�NL�D�ÄGLDORJLNXV�YLV]RQ\�PHJWHUHPWpVpQHN�OHKHW�VpJpW´�N|]|WW�N��±�$�OtUDL�EHV]pG�
KHO\]HWEHQ�± HOWpU�HQ�D]�HSLNDL�pV�D�GUiPDL�EHV]pGKHO\]HWHNW�O�± QHP�D�QDUUDWLYLWiV�D�PHJKDWiUR]y��
(QQHN�HOOHQpUH�D�OtUDL�V]|YHJHN�LV�LGp]KHWQHN�N�O|QE|]� V]HUHSO�L�V]yODPRNDW��-y]VHI�$WWLOD�W|EE�YHU�
VH��SO��Ä7KRPDV�0DQQ��GY|]OpVH´���7HKiW�QHP�D]�D�I� N�O|QEVpJ�D�OtUD�pV�D]�HSLND�GUiPD�N|]|WW��KRJ\�
HJ\HWOHQ�ÄEHV]pGHVHPpQ\�N|W�GLN�KR]]i´��)RQWRV�PHJiOODStWiVD��KRJ\�D�V]pSLURGDOPL�GLVNXU]XVRNDW�
iOWDOiQRVViJEDQ�QHP�D�N|]YHWOHQ�UHIHUHQFLDOLWiV�NL]iUiVD��KDQHP�D]�D]RQ�YDOy�W~OOpSpV�MHOOHP]L��$NL�
WHKiW�-y]VHI�$WWLOD�N|OWHPpQ\HL�N|]�O�EiUPHO\LNHW�LV�pOHWUDM]L�GRNXPHQWXPNpQW�pUWHOPH]L��ÄYDJ\�URVV]�
LUiQ\ED�OpS��YDJ\�HOPXODV]W�HJ\�QDJ\RQ�IRQWRV�OpSpVW�PHJWHQQL´��$�OtUiEDQ��KD�YDQ�HJ\iOWDOiQ�W|UWpQHW��
FVDN�KiWWpUNpQW�NDSKDW�V]HUHSHW�D]�pUWHOPH]pVEHQ��D�W|UWpQHWLOHJ�NLDODNXOW�P&IDMRN�PLQGDPHOOHWW�QHP�
]iUW�UHQGV]HUHN��± +D�D]�pQ�pV�D�WH�YLV]RQ\D�D�OtUDL�DONRWiVEDQ�H[SOLFLWWp�YiOLN��DNNRU�HO�WpUEH�NHU�O�D�



6]HPOH� ���
Q\HOYL� WHYpNHQ\VpJ� LQWHUV]XEMHNWtY� pV� LQWHUSHUV]RQiOLV� MHOOHJH�� (QQHN� DODNXOiViW� YL]VJiOMD��
D�V]HU]� D�NpW��IHQW�PHJQHYH]HWW�YHUVEHQ��$�Ä.RV]WROiQ\L´�FtP& YHUV�D]�DSRV]WUyIp�DODN]DWD��HJpV]p�
EHQ��$�N|OW�WiUV�HO�WW�WLV]WHOHJ�KDOiOD�DONDOPiEyO�HJ\�ILNWtY�GLDOyJXVW�DONRWYD��$�WH��D]D]�D�PHJV]yOtWRWW�
.RV]WROiQ\L��D]�HOV� V]HPpO\�D]RQEDQ�HJ\HV�pV�W|EEHV�V]iP~��PHJWHUHPWYH�D]�LQWHUV]XEMHNWtY�pV�LQWHU�
SHUV]RQiOLV�YLV]RQ\�N�O|QE|]� YiOWR]DWDLW��$�Ä1DJ\RQ�IiM´�FtP& N|OWHPpQ\HQ�LV�IRO\WRQ�PyGRVXO��
D�GLV]NXU]tY�SR]tFLy��$�V]HU]� D����YHUVV]DNRW�QDJ\REE�HJ\VpJHNEHQ�Qp]YH�YL]VJiOMD�H�YiOWR]iVRNDW��D�
NRPPXQLNiFLyV�KHO\]HW�YiOWR]iVDLW��HJ\���LOOHWYH�W|EEpUWHOP&VpJpW��$�OtUDL�V]|YHJ�ROYDVyMiQDN�± tUMD�D�
V]HU]� ± PLQGHQNRU�EHOH�NHOO�KHO\H]NHGQLH�D�N�O|QE|]� SHUVSHNWtYiNED��D]RN�YiOWR]iVDLW�N|YHWYH�OH�
KHWVpJHV�D]�pUWHOPH]pV��

$�WDQXOPiQ\N|WHWHW�pUWpNHOYH�D]W�PRQGKDWMXN��KRJ\�D�V]HU]�N�HOPpOHWL�DODSRQ�N|]HOtWHQHN�YDOD�
PHO\�± D�VDEORQRVViJRW�PHVV]H�HONHU�OYH�NLYiODV]WRWW�± NpUGpVKH]��V�QHPFVDN�D�PDJ\DU�pV�QHP]HWN|]L�
V]DNLURGDORP�NLYiOy�LVPHUHWpEHQ��KDQHP�VDMiW�YLWDNpV]VpJ�NHW�LV�IHOKDV]QiOYD�IHMWLN�NL�D�WpPiW��GH�QHP�
HU�V]DNROYD�YpOHPpQ\�NHW�D]�ROYDVyUD��$�N|OW�P&YpV]HWH�H�YiOWR]DWRV�WpPDYiODV]WiVUD�NLYiOy�OHKHW��
VpJHW�Q\~MW��0iV�ROGDOUyO�Qp]YH�SHGLJ�D]W�LJD]ROMD�D�N|WHW��KRJ\�D�VWLOLV]WLND�PD�LV�NLYiOy�PDJ\DU�NXWD�
WyNDW�WXGKDW�PDJiQDN��pV�Q\HUW�PHJ�D�PDJD�WHU�OHWpQHN��

9��5$,6=�5Ï=6$�

6WtOXV�pV�MHOHQWpV��
7DQXOPiQ\RN�.U~G\�VWtOXViUyO�

6]HUN��3(7+� -Ï=6()�± -(1(,�7(5e=��6HJpGN|Q\YHN�D�Q\HOYpV]HW�WDQXOPiQ\R]iViKR]�;;;,���
7LQWD�.|Q\YNLDGy��%S�������������ODS�

.U~G\�YLOiJiQDN�D�VWtOXV�UpYpQ�NLERPOy�VRNV]tQ&VpJpW��WLWRN]DWRV�JD]GDJViJiW�WiUMD�HOpQN�D]�
D�WDQXOPiQ\N|WHW��DPHO\�D�V]HU]� V]�OHWpVpQHN������pYIRUGXOyMiUD�UHQGH]HWW�Q\tUHJ\Ki]L�WXGRPiQ\RV�
HPOpN�OpV�HO�DGiVDLEyO�V]�OHWHWW�PHJ��$�.U~G\�SUy]D�Q\HOYL�pV�VWLOiULV�|VV]HWHWWVpJpQHN�PLQGHQ�WD�
QXOPiQ\�PiV�pV�PiV�PR]]DQDWiW�UDJDGMD�PHJ��D�WHPDWLNDL�pV�PyGV]HUEHOL�VRNIpOHVpJ�UpYpQ�NLUDM]ROyGy�
|VV]NpS�HJpV]H�SHGLJ�DONDOPDV�DUUD��KRJ\�H�VWLOiULVDQ�UpWHJ]HWW��W|EEV]yODP~��GH�D�YiOWR]DWRVViJEyO�
PpJLV�PLQGLJ�HJ\VpJHV�OiWRPiVRV�HJpV]HW�V]LQWHWL]iOy�V]|YHJHNHW�WHOMHVVpJ�NEHQ�PXWDVVD�PHJ��

%(1&=(�/Ï5È17�tUiVD�D�PDJ\DU�SUy]DKDJ\RPiQ\�UHWRULNXVViJiQDN�IRO\WRQRVViJiED�HOKHO\H]YH�
PXWDWMD�EH�D�.U~G\�QRYHOOiN�PDNURV]HUNH]HWpQHN�HJ\�VDMiWRVViJiW��$�Ä3DOyFI|OG�± ;,;�� V]i]DG��
6]HSHVVpJ�± ;;��V]i]DG��6]pNHO\I|OG�± ;;,��V]i]DG´�FtP& WDQXOPiQ\���±����D�PHJMHO|OW�KiUPDV�|V]�
V]HYHWpVUH�pS�O��.U~G\�NpW�QRYHOOiMiQDN�LQGtWiViW�iOOtWMD�SiUKX]DPED�0LNV]iWK�pV�%D\HU�=VROW�NpW�NpW�
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