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$PLW�D�EHIHNWHW�N�PD[LPiOQDN
$]������HV�eStWpVL�6]DEiO\]DWEDQ�D�N|YHWNH]� ÄYH]HW� V]HPSRQWRN´�LV�pUYpQ\HV�OWHN��ÄPiU�D
FpOV]HU& YiURVUHQGH]pV� pUGHNpEHQ� PHJYDOyVtWDQL� D]W� D� UHQGV]HUW�� PHO\� D� EHpStWpV�
V�UJ�VVpJpQHN� NLIHOp� YDOy� IRNR]DWRV� FV|NNHQWpVpEHQ� MXW� NLIHMH]pVUH�� H� UHQGV]HU� NHUHWpEHQ�
JRQGRVNRGQL�D�N�O|QE|]� WiUVDGDOPL�RV]WiO\RN�pV�IRJODONR]iVRN�LJpQ\HLQHN�NLHOpJtWpVpU�O�´�
)LJ\HOHPEH�YHWWpN��KRJ\�D]�ROFVyEE�WHONHN PLDWW�PHJLQGXOW�D]�pStWpVL�WHYpNHQ\VpJ�RWW�LV�± D]�
XQ�� QHJ\HGLN� |YH]HWEHQ� ± DKRO� D]W� NRUiEEDQ� QHP�YiUWiN�� GH� ILJ\HOHPEH� YHWWpN� D]� |YH]HWHN�
NLDODNtWiViQiO� D]� pStWpVKH]� V]�NVpJHV� W�NHLJpQ\W LV��(UUH�XWDOiV�� KRJ\� D�Q\ROFDGLN�|YH]HW� ÄD�
YiURV� OHJN�OV�EE�UpV]HLW�|OHOL� IHO�pV� MHOOHJH�D�NLVHEE� WHOHNPLQLPXPKR]�N|W|WW�� V]DEDGRQ�iOOy�
pStWNH]pV��0yGRW� WDOiO� LWW� D]� LV�� DNL� FVDN� NLV� W�NH IHOHWW� UHQGHONH]LN�� KRJ\� VDMiW� RWWKRQiEDQ�
ODNKDVVpN�pV�J\DNRUROMD� LSDUL� IRJODONR]iViW� LV��«�D]�D�SROJiU�� DNL�pMMHO�QDSSDO�QLQFV�D�YiURV�
EHOVHMpKH]�N|WYH��LJ\HNH]]pN�PDJiQDN�D�YiURV�KDWiUiEDQ�FVDOiGL�Ki]DW�pStWHQL��´�
$�.|]PXQNiN� 7DQiFVD� HJ\V]HUUH� IRJODONR]RWW� D� N|]PXQNiN� N|OWVpJHLYHO�� H]HN� IRUUiVDLYDO��
LOOHWYH�D]�HJpV]�I�YiURVUD��YDJ\�HJ\HV�YiURVUpV]HNUH�NLWHUMHG� V]DEiO\R]iVL�PXQNiN�pV�WHUYHN�
NpV]tWWHWpVpYHO�� (]� HONpS]HOKHWHWOHQ� D]� |YH]HWHN� EHpStWKHW�VpJH� pV� D� EHpStWpVKH]� V]�NVpJHV�
W�NH�LJpQ\HL�N|]|WWL�NDSFVRODW�NH]HOpVH�QpON�O�
$� .|]PXQNiN� 7DQiFVD� V]LQWH� D� PDL� pUWHOHPEHQ� YHWW� YiURVPDUNHWLQJ� V]HPOpOHWUH�
WiPDV]NRGRWW�� D]� LJpQ\HN� V]pOHV� N|UpQHN� NLHOpJtWpVpUH� W|UHNHGHWW�� 1DSMDLQNUD� PiU� D� IHMOHWW�
HXUySDL� RUV]iJRNEDQ� LV� W~OOpSWHN� D]RQ� D� KDJ\RPiQ\RV� YiURVWHUYH]pVL� J\DNRUODWRQ�� DKRO� D�
V]HUNH]HWL� WHUYH]pV� HU�WHOMHVHQ� ÄNtQiODWRULHQWiOW´�� N|]pSSRQWMiEDQ� D� IL]LNDL� NRUOiWRN� pV� D�
NRQVWUXNFLyV� OHKHW�VpJHN� IHOWiUiVD� iOO�� $� SURPyFLyV� GHVLJQ�UD� WiPDV]NRGy� NtQiODWRULHQWiOW�
YiURVWHUYH]pV�D]�LQJDWODQSLDFRW�NtY�OiOOyNpQW�V]HPOpOL��
$�SLDFNRQIRUP�YiURVWHUYH]pV�NHUHWpEHQ�D�WHOHS�OpV�YDODPHQQ\L�V]HUNH]HWL�PyGRVtWiVD�PLQGLJ�
D� PHJOpY� YDJ\� OHHQG� IRJ\DV]WyN�� FpOFVRSRUWRN� V]HPSRQWMiEyO� NHU�O� PpUOHJHOpVUH�� Ä$�
� /iVG�$�)�9È526,�.g=081.È.�7$1È&6È1$.�7g57e1(7(�������R��� /iVG�$�)�9È526,�.g=081.È.�7$1È&6È1$.�7g57e1(7(�������R�
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EHUXKi]yN� pV� D� EHIHNWHW�N� YRQ]iVD� D� YiURVRN� IHMO�GpVH� V]HPSRQWMiEyO� OpWIRQWRVViJ~��
0HJMHOHQpV�N� UpYpQ� D� YiURV� ~M�� NRUV]HU& WHFKQROyJLiNKR]�� PXQNDKHO\HNKH]� pV�
DGyEHYpWHOHNKH]� MXWKDW�� (]� XWyEELDN� IRUGtWKDWyN� D� YiURVL� HOOiWiV�� D� N|]V]ROJiOWDWiVRN�
PLQ�VpJpQHN�MDYtWiViUD��E�YtWpVpUH��D�YiURV�PLQW�ODNyKHO\�NHOOHPHVHEEp�WpWHOpUH��(J\V]yYDO�D�
ODNRVViJ� pOHWV]tQYRQDOiQDN� MDYtWiViUD�� «� $� N�OV� EHIHNWHW�N� pV� EHUXKi]yN� �D� KLWHO� pV� D�
SpQ]W�NH�� LOOHWYH� D� P&N|G� W�NH�� FpOFVRSRUWMD� LJHQ� WiJ�� $� NRPPXQLNiFLy� UpYpQ� HOpUHQG�
VWUDWpJLDL�FpO�XJ\DQD]��HOpUQL��KRJ\�~M�EHUXKi]iVDLNNDO��EHIHNWHWpVHLNNHO�D�YiURVED�M|MMHQHN�´�
$� WHOHS�OpV� V]HPSRQWMiEyO� D� EHIHNWHW�N� HJ\LN� IRQWRV� ÄFpOFVRSRUWMD´� D]� LQJDWODQEHIHNWHW�N�
N|UH� 6]iPXNUD�PHJKDWiUR]y��KRJ\�KRO��PHO\�WpUVpJHNEHQ�PHJYDOyVXOy�IHMOHV]WpVHN�KR]KDWMiN�
D� OHJQDJ\REE� KR]DPRW�� (]]HO� |VV]HI�JJpVEHQ� HJ\� MHOOHP]� LGp]HW�� Ä$]� LQJDWODQSLDFRQ� D�
IHONDSRWW� WpUVpJHNEHQ� YpJUHKDMWRWW� LQJDWODQIHMOHV]WpVHN� KR]KDWMiN� D� OHJQDJ\REE� KR]DPRW�� $�
YiUKDWy�PHJWpU�OpV� LWW�QpKD�HOpUL�D�������V]i]DOpNRW� LV��DPL�PiU�D� OHJMREEDN�N|]p� WDUWR]LN�D�
SLDFRQ�± YDOOMiN�D�.30*�,QJDWODQ�WDQiFVDGy�.IW��QpO��
$�EpUOHWL�GtMDNEyO�NLN|YHWNH]WHWKHW���KRJ\�D�NHUHVNHGHOPL�LQJDWODQRN�EHUXKi]yL�LV�HOpUKHWQHN�
��� V]i]DOpN� I|O|WWL� KR]DPRW�� KDEiU� HUU�O� D� SLDFUyO� QHKp]� SRQWRV� LQIRUPiFLyNDW� V]HUH]QL��$]�
LQWp]PpQ\L�EHIHNWHW�N�V]iPiUD�D]�iOODPSDStUKR]DPRN�I|O|WWL�PHJWpU�OpVW�HUHGPpQ\H]KHWQHN�
D�]|OGPH]�V�IHMOHV]WpVHN��LURGD��NHUHVNHGHOHP��UDNWiUR]iV��YiOODONR]iVL�SDUNRN���DPHQQ\LEHQ�
SpOGiXO�RO\DQ�LQJDWODQUyO�YDQ�V]y��DPHO\�KDPDURVDQ�pS�O� DXWySiO\D�N|]HOpEH�NHU�O��(]HQ�D�
SLDFRQ�SHUV]H�D�OLNYLGLWiV�PHJOHKHW�VHQ�DODFVRQ\��D�EHIHNWHWpVL�LG�W�PLQLPXP�pYHNEHQ�PpULN��
$�PDJiQEHUXKi]yN� V]iPiUD� LQNiEE� D� WHOHNYiViUOiVRN� M|KHWQHN� V]yED�� ,WW� D� NtQiODW� J\RUVDQ�
V]&N�O��tJ\�D]�LQIOiFLyW�PLQGHQNpSS�PHJKDODGy�KR]DPRNNDO�OHKHW�NDONXOiOQL�´�
$�EHIHNWHW�N�V]HPSRQWMiEyO�PHJKDWiUR]y�D�EHIHNWHWpVL�G|QWpVW�PHJHO�]� YiUKDWy�KR]DPUiWD�
(QQHN� pUWpNHOpVpKH]� FpOV]HU& ILJ\HOHPEH� YHQQL� HJ\� DGRWW� LG�V]DNEDQ� YDODPHO\� WHU�OHWUH�
YRQDWNR]y� WpQ\OHJHV� KR]DPUiWiNDW�� 3pOGiXO� ������ YpJpQ�� 3HVWHQ�� D� %HOYiURVEDQ� D]�
�]OHWKHO\LVpJHN�KR]DPUiWiMD������V]i]DOpN�YROW��DPL�PiVIpO�V]i]DOpNNDO�MREE��PLQW�D]�LURGiNp��
$� UDNWiUDN� KR]DPUiWiMD� PHJKDODGWD� D� �� V]i]DOpNRW�� �$� KR]DPUiWiN� SHUV]H� LG�U�O� LG�UH�
YiOWR]QDN��
3LDFJD]GDViJEDQ� ÄD� N�O|QE|]� LQJDWODQSLDFRNDW� HJ\UpV]W� D� SLDFL� V]HUHSO�N� V]�NVpJOHWHL��
YiJ\DL�� LQGtWpND�� ODNyKHO\H� pV� pOHWNRUD�� PiVUpV]W� D]� LQJDWODQ� WtSXVD�� KHO\H�� V]HUNH]HWL� pV�
IRUPDWHUYH]HWWVpJH��WRYiEEi�D�Ui�YRQDWNR]y�|YH]HWL�NRUOiWR]iVRN�DODNtWMiN��
gW�LQJDWODQSLDF�N�O|QE|]WHWKHW� PHJ�D]�|W�I�EE�LQJDWODQNDWHJyULiQDN�PHJIHOHO�HQ�
�� D�ODNyLQJDWODQ��FVDOiGL�Ki]DN�pV�LNHUKi]DN��W|EEODNiVRV�EpUKi]DN��
�� D�JD]GDViJL�LQJDWODQ��LURGDpS�OHWHN��NHUHVNHGHOPL N|]SRQWRN��V]iOORGiN�pV�PRWHOHN���
�� D]�LSDUL�LQJDWODQ��WHUPHO��]HPHN��UDNWiUDN��NXWDWy� pV�IHMOHV]W�pS�OHWHN��
�� D�PH]�JD]GDViJL�LQJDWODQ��V]iQWyI|OGHN��J\�P|OFV|VNHUWHN��OHJHO�N��HUG�N��
�� D]�HJ\pE�LQJDWODQRN��HJ\HGL�NLYLWHOH]pV&��LOOHWYH�NRQVWUXNFLyM~�LQJDWODQRN��DPHO\HNHW�FVDN�

DUUD� D� FpOUD� OHKHW� LJpQ\EH� YHQQL�� DPHO\UH� pS�OWHN�� LO\HQHN� D]� LVNROiN�� D� N|]pS�OHWHN�� D�
UHS�O�WHUHN��D]�HJ\Ki]L�OpWHVtWPpQ\HN��D�YLGiPSDUNRN��D�VSRUWSiO\iN���

0LQGHQ� VDMiWRV� LQJDWODQWtSXV� SLDFD� WRYiEE� RV]WKDWy� NLVHEE�� VSHFLiOLV� SLDFRNUD�� ~Q��
UpV]SLDFRNUD��$�YiURVL�� N�OYiURVL� pV�YLGpNL� ODNyLQJDWODQRN� UpV]SLDFDL� WRYiEE�RV]WKDWyN� DWWyO�
I�JJ�HQ�� KRJ\� D�YiViUOyN� D�QDJ\REE�� N|]HSHV�YDJ\� D]� DODFVRQ\DEE� iUX� LQJDWODQW� LJpQ\OLN�H�
LQNiEE�� $� W|EEODNiVRV� EpUKi]DN�� DPHO\HN� M|YHGHOHPWHUPHO� ODNyLQJDWODQRN�� YDODPLQW� D]�
� 3UyEiOG�.DWDOLQ��9iURVPDUNHWLQJ��È7e3Ë7e6��&20,7$786��������� 0LQW�D]W�D�&pJYH]HWpV�F��,QWHUQHWHV�IRO\yLUDWEDQ�ROYDVKDWMXN��



0&�+HO\�5W�� ZZZ�PXKHO\UW�KX

�

LURGDKi]DN�� �]OHWKi]DN�� D� IHOV� HPHOHWL� �P&WHUHP��� D� SDUNROyKi]DN�� PRWHOHN�� V]iOORGiN� pV�
EHYiViUOyN|]SRQWRN�� DPHO\HN� JD]GDViJL� LQJDWODQQDN� V]iPtWDQDN�� UHQGV]HULQW� N�O|QE|]�
EHUXKi]yNDW�YRQ]DQDN�´�
$]� HJ\HV� LQJDWODQSLDFRNRQ� PHJMHOHQ� EHIHNWHW�N� WHKiW� D� YiUKDWy� KR]DPUiWD� PpUOHJHOpVH�
DODSMiQ�G|QWHQHN��$�KR]DPUiWD� ± GHILQtFLy� V]HULQW� D� W�NH�KR]DGpNUiWiMD� ± ÄD]�pYHQWH�NDSRWW�
QHWWy�KR]DGpN��YDJ\LV�HJ\GROOiUQ\L�EHUXKi]iVUD�MXWy�QHWWy�EpUOHWL�GtM���(]�HJ\�SXV]WD�V]iP� ±
HJ\� pYUH� YDJ\� PiV� LG�HJ\VpJUH� MXWy� �V]i]DOpNRV�� pUWpN�´� ÈOWDOiEDQ� SHGLJ� ÄD� W�NH�
KR]DGpNUiWiMD�D]�D]�pYL�iWODJRV�KR]DGpN��DPLW�D�W�NH�WXODMGRQRVD�NHUHV�´�$�SURILWUiWD�SHGLJ�D]�
HJ\GROOiUQ\L�EHUXKi]iVUD�MXWy�GROOiUM|YHGHOHP��
$]� LQJDWODQSLDF� WiUJ\D� D� WHOHN� pV� D]� pStWPpQ\��$� WHONHN� DONRWMiN� D� WHOHS�OpV� WHU�OHWpW��PHO\�
WHU�OHW� NRUOiWRV� WHUPpV]HWL� IRUUiV� pV� DPHO\HW� D� WHOHS�OpVL� |QNRUPiQ\]DW� D]� 27e.� ���� ��
ILJ\HOHPEH� YpWHOpYHO� WHS�OpVV]HUNH]HWL� WHUYpEHQ� ± D]RN� WpQ\OHJHV� YDJ\� WHUYH]HWW� KDV]QiODWD�
V]HULQW�± RO\DQ�WHU�OHWIHOKDV]QiOiVL�HJ\VpJHN�VRURO��PHO\HNUH�YRQDWNR]yDQ�D]�27e.�HO�tUMD�D�
PHJHQJHGHWW�OHJQDJ\REE�V]LQWWHU�OHW�V&U&VpJHW���$�V]LQWWHU�OHW�V&U&VpJ�OiWV]yODJ�HJ\�HJ\V]HU&
YLV]RQ\V]iP��DIIpOH�P&V]DNL�SDUDPpWHU��9DOyMiEDQ�D]RQEDQ�D�WHOHS�OpVL�|QNRUPiQ\]DW�HQQHN�
VHJtWVpJpYHO� LV� EHIRO\iVROKDWMD� D� KHO\L� LQJDWODQSLDFRW�� $� SLDFWHUYH]pV� KLiQ\iEDQ� D]RQEDQ� D�
EHDYDWNR]iV�N|YHWNH]PpQ\HL�HO�]HWHVHQ�DOLJ�OiWKDWyN��PLN|]EHQ�D]�|QNRUPiQ\]DW�N|]YHWOHQ�O�
EHIRO\iVROMD�D�KR]DPUiWiW�� H]HQ�NHUHV]W�O�D�EHIHNWHW�L�G|QWpVHNHW�� pV� tJ\�YpJHUHGPpQ\EHQ�D�
WHOHS�OpV�IHMO�GpVpW��DQQDN�M|Y�MpW�
(]W� LJD]ROMD��KRJ\�%XGDSHVWHQ�YDQ�RO\DQ� WHU�OHW�� DKRO�HQJHGPpQ\QHN� WHNLQWLN�D� V]LQWWHU�OHWL�
PXWDWy� Q|YHOpVpW� ����U�O� ����UD�� KLV]HQ� D� UHQGHOHW� DONRWyL� WLV]WiEDQ� YDQQDN� D]]DO�� KRJ\� D�
V]LQWWHU�OHWL� PXWDWyYDO� D]� LQJDWODQSLDF� EHIRO\iVROKDWy�� $� YiURV� WHKiW� D� V]LQWWHU�OHWL� PXWDWy�
DONDOPD]iViYDO� EHDYDWNR]LN�� QHP� FVXSiQ� D� WHOHN��� KDQHP� D]� LQJDWODQSLDFED� LV�� iP� HQQHN�
WpQ\OHJHV�PpUWpNpW�N|]YHWOHQ�O�QHKp]�PHJKDWiUR]QL��(]�SHUV]H�DGRWW�HVHWEHQ�D�EHIHNWHW�N�HJ\�
UpV]pW�D�EXGDSHVWL�LQJDWODQSLDFUyO�HJ\�PiVLN�WHU�OHW��HVHWOHJ�PiV�EHIHNWHWpVL�IRUPD��SO��D�YRQ]y�
]|OG� PH]� IHOp� LUiQ\tWMD�� KLV]HQ� KD� D� W�NH� HJ\� DGRWW� WHOHS�OpVHQ� QHP� NpSHV� D� V]iPiUD�
HOIRJDGKDWy�KR]DPUiWD�EL]WRVtWiViUD��DNNRU�PiVLN�EHIHNWHWpVL�WHU�OHWHW��HVHWOHJ�IRUPiW�NHUHV��pV�
H]HQ�NHUHV]W�O�KDWiUR]]D�PHJ�D�ÄYiURVIRUPD�IHMO�GpVpW´�
$� NpSKH]� D]� LV� KR]]iWDUWR]LN�� KRJ\� ÄD� PDJiQ� LQJDWODQIHMOHV]W� V]HNWRU� D� PLQGHQNRUL� SLDFL�
KHO\]HW��D�WHU�OHWHN�VWiWXV]D��pUWpNH�pV�PiV�V]HPSRQWRN�DODSMiQ�V~O\RVDQ�V]HOHNWiO��V�WHU�OHW� pV�
WpPDYiODV]WiVDL� QHP�V]�NVpJV]HU&HQ� HVQHN� HJ\EH� D]RNNDO� D�NRQFHSFLRQiOLV� V]LQW& FpORNNDO��
DPHO\HNHW�D�YiURV�W&]�PDJD�HOp�´�
ÄeSSHQ� D� OHJpUWpNHVHEE�� OHJLQNiEE� SUHIHUiOW� WHU�OHWHNHQ� PHU�O� IHO� LJHQ� QDJ\� V]iP~� RO\DQ�
VSHFLiOLV� V]HPSRQW�� DPHO\� V]�NVpJHVVp� WHV]L�� KRJ\� D� I�YiURV� ± OHJJ\DNUDEEDQ� D� I�pStWpV]� ±
HJ\IDMWD� ÄNp]L� YH]pUOpVVHO´� EHIRO\iVROMRQ� D� N|]pUGHN� pUYpQ\HV�OpVH� pUGHNpEHQ�´� .pWVpJHV�
D]RQEDQ��KRJ\�Np]L�YH]pUOpVVHO�pV�ÄUXJDOPDVViJJDO´�SyWROQL�OHKHW�D�SLDFWHUYH]pVW�
0HJHPOtWHQG� D]� LV�� KRJ\� SLDFWHUYH]pV� KLiQ\iEDQ� D� WHUYH]� LV� KHO\WHOHQ�O� tWpOKHWL�PHJ� HJ\�
ÄV]DEiO\R]iVL� YRQDO´� KDWiViW� D� KR]DPUiWiUD��PLN|]EHQ� D� NpUGpV� D�PDJiQEHIHNWHW� ROGDOiUyO�
D]�� KRJ\� D� V]DEiO\R]iV� pUWpNHVHEEp� WHV]L�H� D]� LQJDWODQIHMOHV]WpV� WiUJ\iW�� DYDJ\� QHP"�
� /iVG��,1*$7/$1e57e.(/e6,�.e=,.g1<9�����R�� 3�$��6DPXHOVRQ�± :�'��1RUGKDXV��.|]JD]GDViJWDQ��.-.�������� Ä6]LQWWHU�OHW� V&U&VpJ�� D� EHpStWpVUH� V]iQW� WHU�OHW� HJ\HV� WHU�OHWIHOKDV]QiOiVL� HJ\VpJHLQ� D� WHU�OHWIHOKDV]QiOiVL�
HJ\VpJ�WHU�OHWpQHN�pV�D�UDMWD�HOKHO\H]KHW� pS�OHWHN�|VV]HV�V]LQWWHU�OHWpQHN�YLV]RQ\V]iPD�´� /RFVPiQGL�*iERU��$�YiURV�WHUpQHN�WHUYH]pVH��%XGDSHVWL�1HJ\HG��������Q\iU�
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0pUOHJHOQL�NHOO�D]W�LV��KRJ\�KRJ\DQ�DODNXOQDN�D�SLDFL�YiOWR]yN��iUDN��HJ\�DGRWW�WHU�OHWHQ�HJ\�
MHOHQW�V�LQIUDVWUXNWXUiOLV�IHMOHV]WpV�HUHGPpQ\HNpQW�
$�WRYiEELDNEDQ�V]LQWWHU�OHWL�PXWDWy�pV�D�KR]DPUiWD�N|]|WWL�NDSFVRODW�IHOWiUiViYDO�LJ\HNV]�QN�
PHJDODSR]QL� D� YiURVIHMOHV]WpVL� FpORN� PHJYDOyVtWKDWyViJiQDN� pUWpNHOpVpW� �PLQW� DKRJ\� D]W� D�
J\DNRUODWEDQ�LV�YpJH]]�N��

$�KR]DPUiWD�pV�D�V]LQWWHU�OHWL�PXWDWy
$�N|YHWNH]�NEHQ�IHOWpWHOH]]�N�D]�DOiEELDNDW��
x $�IHMOHV]WpV�PHJYDOyVXOiVL� LGHMH�HJ\�pY��pV�KD�YDODPHO\�NRQNUpW�HVHWEHQ�D�PHJYDOyVtWiVL�

LG� H]W� PHJKDODGMD�� DNNRU D]W� N�O|Q� MHOH]]�N� �pV� LO\HQNRU� HQQHN� PHJIHOHO�HQ� NHOO�
PyGRVtWDQL�D�YiOWR]yN�N|]|WWL�|VV]HI�JJpVW���

x $]� LQJDWODQIHMOHV]WpV� HUHGPpQ\pW� pUWpNHVtWLN�� (]� iOWDOiEDQ� D� ODNyLQJDWODQ� IHMOHV]WpVUH�
MHOOHP]��� PLQW� DKRJ\� D]� LV�� KRJ\� D� IHMOHV]WpV� LQGXOiViW� N|YHW�HQ� HEEHQ� D� V]HNWRUEDQ�
J\DNRUL�� KRJ\� D� IHMOHV]WpV� PHJLQGXOiViW� N|YHW� HJ\� pY� HOWHOWpYHO� YHV]LN� KDV]QiODWED� D�
ODNiVRNDW���0HJMHJ\]]�N��KRJ\�D�ODNiVRN�MHOHQW�V�UpV]H�PiU�D�WHUYH]�DV]WDORQ�HONHO���

x +D� D� IHMOHV]WpVL� LG�WDUWDP� QHP� HJ\� pY�� LOOHWYH� D]� LQJDWODQW� EpUEH� DGMiN�� DNNRU� HQQHN�
PHJIHOHO�HQ�PyGRVtWKDWy�D]�|VV]HI�JJpV��

,QJDWODQIHMOHV]WpV�HVHWpQ�D�KR]DPUiWD�D�EHIHNWHWpV�N|YHWNH]WpEHQ�HOpUW�QHWWy�KR]DGpN��KR]DP��
pV�D�EHIHNWHWHWW�|VV]HJ�KiQ\DGRVD�

KR]DPUiWD� �KR]DP���EHIHNWHWpV
$�EHIHNWHWpV��LOOHWYH�D�IHMOHV]WpV�VRUiQ�
x PHJYiViUROMiN�D�WHONHW��HJ\VpJiURQ�
x pV�PHJYDOyVtWMiN�D]�pS�OHWHW��LWW�LV�V]iPtWKDWy�HJ\VpJiURQ��
(QQHN�PHJIHOHO�HQ
KR]DPUiWD� �KR]DP����WHOHN�HJ\VpJiU�
�WHOHN�WHU�OHW��

PHJYDOyVtWiVL�HJ\VpJN|OWVpJ�
�pS�OHW�WHU�OHW�
-HO|OYH

K� �+����W�
�7���N�
�e�
ÈWUHQGH]YH

+� �K�
��W�
�7���N�
�e�
$� PHJYDOyVtWiVW� N|YHW�HQ� HJ\VpJiURQ� pUWpNHVtWLN� D]� LQJDWODQW�� PHO\� iU� WDUWDOPD]]D�
WHUPpV]HWHVHQ�D�KR]DPRW�LV��
pUWpNHVtWpVL�HJ\VpJiU�
�pS�OHW�WHU�OHW� �WHOHN�HJ\VpJiU�
�WHOHN�WHU�OHW��

PHJYDOyVtWiVL�N|OWVpJ�
�pS�OHW�WHU�OHW���KR]DP
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p�
�e� �W�
�7���N�
�e���+
$]�27e.�E�O�LVPHUW�HO�tUiV�V]HULQW�

pS�OHW�WHU�OHW� �V]LQWWHU�OHW�V&U&VpJ�
�WHOHN�WHU�OHW
e� V�
�7

%HKHO\HWWHVtWYH�pV�UHQGH]YH
p�
�V�
�7� �W�
�7���N�
�V�
�7���K�
��W�
�7���N�
�V�
�7�

p�
�V�
�7� ������K��
 �W���N�
�V��
�7
p�
�V� ������K��
��W���N�
�V�
p�
�V����W���N�
�V�� ������K��

(QQHN� PHJIHOHO�HQ� D� KR]DPUiWD� ± K � pV� D� V]LQWWHU�OHWL� PXWDWy� ± V � N|]|WW� D]� DOiEEL�
|VV]HI�JJpV�DGyGLN��

K� �p�
�V����W���N�
�V��± ��
$]�HO�EEL�|VV]HI�JJpVEHQ�D]�p��D W pV�D�N D�N|]LVPHUW�JD]GDViJL�YDJ\�SLDFL�YiOWR]yN��PHO\HN�
N|]�O� D]� p pV� D� W D� WHWV]�OHJHV� KHO\HQ� HOpUKHW� pUWpNHVtWpVL�� LOOHWYH� WHOHNHJ\VpJiUDW� MHO|OLN��
)�JJYpQ\NDSFVRODWNpQW�

K� �3�p��W��N��V�
+�D�SLDFL�YiOWR]yN�KDOPD]iW�S�YHO�MHO|OM�N��D]D]�

S� �^p��W��N`
DNNRU

K� �3�S��V�
.|]LVPHUW�� KRJ\� D� S� HOHPHLW� LV� V]iPRV� WpQ\H]� EHIRO\iVROMD�� SpOGiXO� KD� YDODKRO� QLQFV�
WHOHNNtQiODW�� iP� D� NHUHVOHW� PDJDV�� DNNRU� D]� IHOYHUL� D� W pUWpNpW�� PtJ� D]� p�EHQ� RO\DQ�
iUEHIRO\iVROy� WpQ\H]�N� LV� PHJMHOHQQHN�� PLQW� D� N|]OHNHGpVL� HOOiWRWWViJ�� YDJ\� DNiU� D� WHU�OHW�
SUHV]Wt]VH��
/pQ\HJHV� WRYiEEi�� KRJ\� ÄWiUVDGDOPL�� JD]GDViJL�� N|]LJD]JDWiVL� pV� WHUPpV]HWL� KDWiVRN�
EHIRO\iVROMiN� HJ\� YL]VJiOW� LQJDWODQ� N|UQ\H]HWpEHQ� D]� LQJDWODQRN� pUWpNpW�� DPHO\HN� YLV]RQW�
N|]YHWOHQ�O� KDWQDN� D� YL]VJiOW� LQJDWODQ� pUWpNpUH�� «� $� N|UQ\H]HW� HJ\PiVW� NLHJpV]tW�
WHU�OHWKDV]QRVtWiVRN�KDOPD]D��«�$]�|YH]HW�SHGLJ�RO\DQ�N|UQ\H]HW��DPHO\HW�D]RQRV��HJ\|QWHW&
WHU�OHWKDV]QRVtWiV�MHOOHPH]�´�

� /iVG��,1*$7/$1e57e.(/e6,�.e=,.g1<9������R�
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.LVVp�ERQ\ROtWMD� D�KHO\]HWHW�� KRJ\� D]� p�� D� W�� V�W� EL]RQ\RV�PpUWpNEHQ� D�N LV�� HJ\PiVWyO� VHP�
I�JJHWOHQHN��DPLW�iOWDOiEDQ�QHP�V]DEDG�ILJ\HOPHQ�NtY�O�KDJ\QL��0HJHPOtWHQG���KRJ\�D�W�EH��
PLQW� D]� LQJDWODQIHMOHV]WpV� ÄiOODQGy� N|OWVpJpEH´� EHOHpUWM�N�� EHOHV]iPtWKDWMXN� D� WHU�OHW�
UHKDELOLWiFLyMiQDN�� iOWDOiEDQ� D� IHMOHV]WpVUH� DONDOPDVVi� WpWHOpQHN� N|OWVpJHLW� LV�� DPL�
WDUWDOPD]KDWMD� D� ERQWiVW�� D� V]HQQ\H]pVHN� HOWiYROtWiViW� pSSHQ� ~J\��PLQW� D]� DODSLQIUDVWUXNW~UD�
NLpStWpVpW�� (]� XWyEEL� N|OWVpJHN� HJ\� LSDUWHU�OHW� UHKDELOLWiFLyMDNRU�� PiV� IXQNFLyUD� YDOy�
DONDOPDVVi� WpWHOHNRU� YDOyEDQ� RO\DQ� WHWHPHVHN� OHKHWQHN�� DPLW� PpJ� HJ\� YLV]RQ\ODJ� PDJDV�
V]LQWWHU�OHWL�PXWDWy�HVHWpQ�VHP�OHKHW�pUYpQ\HVtWHQL�D]�pUWpNHVtWpVL�iUEDQ��
$�NpSHW�D]�LV�iUQ\DOMD��KRJ\�D�V]LQWWHU�OHWL�PXWDWy LJHQ�VDMiWRVDQ��pV�N�O|Q|VHQ�QHP�OLQHiULVDQ�
EHIRO\iVROMD� D� KR]DPUiWiW�� -HO|OM�N� D� NLYiODV]WRWW� WHWV]�OHJHV� WHU�OHWHW� L�YHO�� D� KR]]i� UHQGHOW�
SLDFL� YiOWR]yN� iOWDO� IHOYHWW� NRQNUpW� pUWpNHNHW� UHQGUH� FL��� FL� pV� FL��PDO� �PHO\HN� D� IHMOHV]WpV�
LQGXOiVDNRU�FVDN�YiUKDWy�pUWpNHN���(NNRU�D]�L�WHU�OHWUH�D�SLDFL�YiOWR]yN�KDOPD]D�PiU�NRQNUpW�
pUWpNHNHW�WDUWDOPD]��D]D]

SL  �^pL FL���WL FL���NL FL�`
pV�

KL  �3�SL��VL�
$�V]LQWWHU�OHWL�PXWDWy�± KR]DPUiWD I�JJYpQ\�MHOOHP]� DODNXOiViW�PXWDWMXN�EH�D]�DOiEEL�iEUiQ��
$� I�JJYpQ\QHN� MHOOHP]� WDUWRPiQ\L� YDQQDN�� ,O\HQ� D� VWDELO� WDUWRPiQ\�� DPLNRU� D� GLIIHUHQFLD�
KiQ\DGRV� pUWpNH� NLVHEE� PLQW� ����� pV� D]� LQVWDELO� WDUWRPiQ\�� DPLNRU� D� GLIIHUHQFLD� KiQ\DGRV�
QDJ\REE�PLQW�����$�NHWW� N|]|WW�WDOiOMXN�D]�iWPHQHWL�WDUWRPiQ\W�

-HOOHP]� V]LQWWHU�OHWL�PXWDWy���KR]DPUiWD�
I�JJYpQ\

V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

VWDELO�WDUWRPiQ\LQVWDELO�WDUWRPiQ\
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3pOGiN�D�V]LQWWHU�OHWL�PXWDWy�pV�D�KR]DPUiWD�
|VV]HI�JJpVpUH
(OV� SpOGiQN� FVDOiGLKi]� pStWpVpQHN� KR]DPUiWiMiUD� YRQDWNR]LN� ������UH��� $]� pUWpNHVtWpVL� iU�
���� H]HU� )W�P� �H]� D]yWD�PiU� MHOHQW�VHQ�PHJHPHONHGHWW��� D� EHFV�OW�PHJYDOyVtWiVL� iU� ����� D�
WHOHN��� H]HU� )W�P���$� V]LQWWHU�OHWL�PXWDWy� ± D�NHUWYiURVQDN�PHJIHOHO�HQ� ± �����(]W� D�SRQWRW�
MHO|OM�N�D�J|UEpQ��$�KR]DPUiWD�± ��pYHV�EHIHNWHWpVL�LG� XWiQ�± ������(]�D�KR]DPUiWD�QDJ\RQ�
MyO�LOOHV]NHGLN�D�WpPD�V]DNpUW�L��SO��D�.30*�iOWDO��N|]|OW�DGDWRNKR]��

+R]DPUiWD�D�4XDHVWRU�&VRSRUW�DGDWDL��H �����W ���
DODSMiQ��FVDOiGL�Ki]UD�NHUWYiURVEDQ �N �����

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ���� ����
V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

$� N|YHWNH]� ROGDORQ� OiWKDWy�� KRJ\� D� KR]DPUiWD� HOIRJDGKDWyDQ� PDJDV� YROW� D� 020� SDUN�
pUWpNHVtWHQG� ODNiVDLQiO��EiU�pYHV�V]LQWHQ�HVHWOHJ�YDODPLYHO�DODFVRQ\DEE�LV�OHKHWHWW��PLQW�DPL�
D]� iEUiQ� OiWKDWy�� $� KR]DPUiWD� D� V]LQWWHU�OHWL� PXWDWyWyO� I�JJ�HQ� PiU� D� VWDELO� WDUWRPiQ\ED�
pUNH]HWW��DPL�Et]WDWy�OHKHWHWW�D�EHIHNWHW�N�V]iPiUD��$�%DMRU�+i]pStW�N�D�020�3DUN�ODNiVDLpUW�
EpUOHW� HVHWpQ� ��� PiUNiV� EpUOHWL� GtMDNNDO� NDONXOiOWDN� QpJ\]HWPpWHUHQNpQW�� pV� ��� pYHV�
PHJWpU�OpVL� LG�YHO� V]iPROWDN�� DPL� PpUVpNHOW� EHIHNWHW�L� HOYiUiVQDN� WHNLQWKHW��� (]� HJ\� ���
QpJ\]HWPpWHUHV� ODNiV� HVHWpQ� KDYL� ��� H]HU� IRULQWRV� EpUOHWL� GtMDW� MHOHQWHWW��$�%DMRU�+i]pStW�N�
V]iPiUD� PpUYDGy� QpPHW� SLDFRQ� HJ\pENpQW� D� ��� pYHV� PHJWpU�OpV� pV� D]� ���� V]i]DOpNRV�
KR]DPV]LQW�D�MHOOHP]���
$�QpPHW�6FK|UJKXEHU�LQJDWODQIHMOHV]W� YiOODONR]iV�pV�D�%D\HULVFKH /DQGHVEDQN������YpJpLJ�
���PLOOLiUG�IRULQWRW�IHNWHWHWW�EH�D�0DJ\DU�2SWLNDL�0&YHN�HJ\NRU�YROW�����H]HU�QpJ\]HWPpWHUHV�
WHU�OHWpQ�� PHO\HW� ���� PLOOLiUG� IRULQWpUW� YiViUROWDN� PHJ�� $� KR]DPUiWiW� D]� HO�EEL� DGDWRN�
ILJ\HOHPEH�YpWHOpYHO�V]iPtWRWWXN�NL��
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+R]DPUiWD�D�020�3DUN�DGDWDL��H �����DODSMiQ�
ODNiVRNUD�YRQDWNR]yDQ���

%HFV�OW�pUWpN��N �����W ���

�����
�����
����
����
����
����
����
����

���� ���� ���� ���� ���� ���� ����
V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

$�N|YHWNH]� iEUD�HJ\�ÄPDJDVKi]´�PLQW�LURGDKi]�KR]DPUiWiMD����V]LQWHV�pS�OHWHW�IHOWpWHOH]YH��
$�KR]DPUiWD�DGRWW�SLDFL�SDUDPpWHUHN�PHOOHWW�D�I�JJYpQ\�VWDELO�WDUWRPiQ\iEDQ�KHO\H]NHGLN�HO��
D]D]�D�V]LQWWHU�OHWL�PXWDWy�WRYiEEL�Q|YHOpVH�HVHWpQ�D�KR]DPUiWD�PiU�FVDN�FVHNpO\�PpUWpNEHQ�
Q|YHNV]LN��$�V]LQWWHU�OHWL�PXWDWy�pUWpNH�+RQJ�.RQJ�EyO�V]iUPD]LN��

�0DJDVKi]��KR]DPUiWiMD�
�H �����N �����W ����

�����
�����
�����
����
����
����
����
����
����

� � �� �� �� ��
V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

$� ÄPDJDVKi]´� PLQW� LURGDKi]� KR]DPUiWiMiQDN� Q|YHNHGpVpW� PXWDWMD� EH� D� N|YHWNH]� ROGDORQ�
OpY� iEUD�DNNRU��KD�Q|YHNV]LN�D�V]LQWHN�V]iPD��H]]HO�HJ\�WW�D�V]LQWWHU�OHWL�PXWDWy��PLN|]EHQ�
D]� pUWpNHVtWpVL� iU� �pV� HQ\KpQ� D� PHJYDOyVtWiVL� N|OWVpJ� LV�� I�JJ� DWWyO�� KRJ\� D]� LURGD� PHO\LN�
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V]LQWHQ�KHO\H]NHGLN�HO��$�MHOHQVpJ�D]W�LV�PHJPXWDWMD��KRJ\�D�V]LQWWHU�OHWL�PXWDWy�Q|YHNHGpVH�
LJHQFVDN� HU�WHOMHVHQ� Q|YHOL� D� KR]DPUiWiW�� pV� HQQHN� N|YHWNH]WpEHQ� pUWKHW�Yp� YiOLN� HJ\�
IHOK�NDUFROyNNDO�]V~IROW�YiURVUpV]�NLpStWpVH��0DQKDWWDQ���

$�KR]DPUiWD�YiOWR]iVD�
PDJDVpS�OHWQpO��D�PDJDVViJWyO�I�JJ�

iUNpS]pV�HVHWpQ

�
���
���
���
���
���
���
���
���

� � �� �� ��
V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

%XGDSHVWHQ�iWDODNXOy�LSDUL�WHU�OHWHQ�D]�HQJHGPpQ\HV�KDWiUpUWpNHN�DNNRU�DONDOPD]KDWyN��KD�D]�
pULQWHWW� iWDODNXOy� WHOHNW|PE� WHU�OHWpQ� D]� pStWKHW� EUXWWy� V]LQWWHU�OHW� OHJDOiEE� NpWKDUPDGD�
LQWp]PpQ\L�IXQNFLyNpQW�NHU�O�NLDODNtWiVUD��(EEHQ�D]�HVHWEHQ�D�V]LQWWHU�OHWL�PXWDWy�Q|YHOKHW�
����U�O�����UD��D�]|OGIHO�OHW�FV|NNHQWKHW� ���U�O������UD��

+R]DPUiWiN�iWDODNXOy�LSDUWHU�OHW�pV�LURGDpUWpNHVtWpV�
HVHWpQ

�H �����N �����W ����

�����
�����
�����
�����
�����
�����
����
����
����
����
����
����

���� ���� ���� ���� ���� ���� ���� ���� ���� ����
V]LQWWHU�OHWL�PXWDWy

KR
]D
PU

iWD

ÈWDODNXOy� LSDUWHU�OHW� pV� LURGDpUWpNHVtWpV� HVHWpQ� ± OiVG� D� IHQWL� iEUiW� � D]� iWODJRW� YDODPLYHO�
PHJKDODGy�KR]DPUiWD� D� VWDELO� WDUWRPiQ\EDQ�YDQ�� pV� D]� HQJHGPpQ\�KDWiViUD� DOLJ�Q|YHNV]LN��
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$]�iEUD�D]W�LOOXV]WUiOMD��KRJ\�KD�D�SLDFL�YiOWR]yNWyO�HOWHNLQWYH�KDWiUR]]iN�PHJ�D�V]LQWWHU�OHWL�
PXWDWyW�� LOOHWYH� DQQDN� D]� HQJHGPpQ\pW�� D]� HOKDWiUR]iV� D� JHV]WXVRQ� NtY�O� VHPPLO\HQ� YDOyV�
N|YHWNH]PpQQ\HO�QHP�MiUKDW��
1\LOYiQYDOy��KRJ\�D�UXJDOPDVViJ�DONDOPD]iVD�DQQDN�ILJ\HOHPEH�YpWHOpYHO�W|UWpQW��KRJ\�H]]HO�
D]�HQJHGPpQQ\HO�D�EHIHNWHW�N�V]iPiUD�EL]WRVtWViN�D�PDJDVDEE�KR]DPUiWiW��DPL�HJ\EHQ�D]W�LV�
MHOHQWL��KRJ\�D�UHQGHOHW�DONRWyL�HJ\pENpQW�WLV]WiEDQ�YDQQDN�D]]DO��KRJ\�D�V]LQWWHU�OHWL�PXWDWy�
EHIRO\iVROMD�D]�LQJDWODQSLDFRW��
$� WHUYH]� DGRWW� HVHWEHQ� SHGLJ� IHDVLELOLW\W� NpV]tW�� KLV]HQ� ÄD�020� ± PRVW� iWpS�O� ± WHOHSH�
KHO\pUH�NpV]�OW�LO\HQ�UDM]��DPLU�O�D]RQEDQ�EL]RQ\iUD�D�WHUYH]�MH�LV�SRQWRVDQ�WXGWD��KRJ\�FVDN�
DQQDN�LOOXV]WUiOiViUD�V]ROJiO��KRJ\�PHNNRUD�OHKHW�D�WHU�OHWHQ�pStWKHW� N�O|QE|]� UHQGHOWHWpV&
V]LQWWHU�OHWHN� PD[LPXPD�� PHNNRUD� NHOO� OHJ\HQ� D� PLQLPiOLV� ]|OGIHO�OHW�� KiQ\� SDUNROyW�� V�
PLNpQW�NHOO�HOKHO\H]QL�D�WHU�OHWHQ��$]�iWPHQHWL�]yQiEDQ�D�NL�U�O���LOOHWYH�D�NLVHEE�QDJ\REE�~M
YiOODONR]iVRN� V]iPiUD� NH]G� WHOHSKHO\NpQW� V]ROJiOy� LSDUWHU�OHWHNHQ� ± GH� XJ\DQtJ\� D]�
DXWySiO\iN�PHQWL�~M�IHMOHV]WpVL�WHU�OHWHNHQ�± D�YiURVWHUYH]�N�FVDN�IpOYH�K~]]iN�EH�D]�~M�XWFiN�
V]DEiO\R]iVL� YRQDODLW�� QHP� WXGYD�� KRJ\� PHNNRUD� WHONHN� LUiQW� MHOHQWNH]LN� PDMG D]� LJpQ\��
ÄIHMOHV]W�L�NHUHVOHW´�´��
$�KHO\]HW�HEE�O�D�V]HPSRQWEyO�D]pUW�pUGHNHV��PHUW�~J\�W&QLN��PLQWKD�D�YiURVWHUYH]� HJ\EHQ�
SLDFNXWDWy� LV� OHQQH�� SRQWRVDEEDQ� DQQDN� NHOOHQH� OHQQLH�� RO\DQ� ÄSLDFWHUYH]�QHN´�� DNL� D]�
LQJDWODQSLDFL� IRO\DPDWRN� IHOPpUpVH�� D]� LQJDWODQEHIHNWHW�N� V]iPiUD� HOIRJDGKDWy� KR]DPUiWD��
DQQDN�D]�DGRWW�WHU�OHWUH�MHOOHP]� LVPHUHWH�QpON�O�EiWRUWDODQXO��ÄFVDN�IpOYH�K~]]D�EH�D]�~M�XWFiN�
V]DEiO\R]iVL�YRQDODLW´��
(]�XWyEEL�D]RQEDQ�pUWKHW���KLV]HQ�D� WHUYH]� YDOyEDQ�KHO\WHOHQ�O� tWpOKHWL�PHJ�D� V]DEiO\R]iVL�
YRQDO� KDWiViW� D� KR]DPUiWiUD� DNiU� D� V]LQWWHU�OHWL� PXWDWyQ�� DNiU� D]� pUWpNHVtWpVL� HJ\VpJiURQ�
NHUHV]W�O��(O�IRUGXOKDW�SpOGiXO��KRJ\�HJ\�My�PHJROGiV��PLN|]EHQ�DNiU�MHOHQW�VHEE�PpUWpNEHQ�
LV� FV|NNHQWKHWL� D� V]LQWWHU�OHWL�PXWDWyW�� D� KR]DPUiWiW� QHP�� YDJ\� DOLJ� EHIRO\iVROMD��PLN|]EHQ�
HJ\� VRNDN� iOWDO� HOIRJDGKDWy�PHJROGiV� HVHWOHJ� QDJ\RQ� LV�PHJWpU�O� D]� pUWpNHVtWpVL� iUEDQ��(]W�
SHUV]H�WXGMD�D�WHUYH]� LV��iP�QHP�iOO�UHQGHONH]pVpUH�D]�DSSDUiWXV�D�YiURVWHUYH]pVL�NRQFHSFLy�
JD]GDViJL�Qp]�SRQWEyO�YDOy�PHJYpGpVpUH�
ËJ\�QHP�PHJOHS���KRJ\�ÄD�V]DEiO\R]iV�V]yQDN�D�MHOHQWpVWDUWDOPD�LV�V]pOHVHEEp��ERQ\ROXOWDEEi�
YiOW�D]�XWyEEL�pYWL]HGHNEHQ��$�P~OW�V]i]DGEDQ�PpJ�D�YiURVIRUPD�HOV�GOHJHV�IL]LNDL�HOHPHLQHN�
PHJKDWiUR]iViW� MHOHQWHWWH�� DPL�NLHJpV]�OW� D�KDV]QiODW� OHKHWVpJHV�PyGMDLW� WDUWDOPD]y�Ä|YH]HWL�
EHRV]WiVVDO´�pV�D]�HQJHGpO\H]KHW� OHJQDJ\REE�EHpStWpVL�PDJDVViJUD�pV� V&U&VpJUH�YRQDWNR]y�
V]DEiO\RNNDO��
0D� D� V]yW� PiU� HJ\UH� LQNiEE� DEEDQ� D]� iOWDOiQRVDEE� pUWHOHPEHQ� KDV]QiOMXN�� KRJ\� D� KHO\L�
|QNRUPiQ\]DWRN� WHUYHLNEHQ� V]DEiO\RNEDQ� U|J]tWLN� D� ÄIHMOHV]WpVL� MRJRNDW´� D�PDJiQ�pStWWHW�N�
V]iPiUD��
0pJ� iWWpWHOHVHEE� pUWHOPHW� NDS� D� V]y�� KD� D� WHOHS�OpV� JD]GDViJL� IHMO�GpVpQHN� HJpV]pQ� EHO�O�
V]HPOpOM�N��$�N|]JD]GiV]RN�V]yKDV]QiODWiEDQ�J\DNUDQ�MHOHQLN�PHJ�QHJDWtY�KDQJV~OO\DO��PLQW�
N|OWVpJWpQ\H]� �ÄV]DEiO\R]iVL� N|OWVpJ´� ± UHJXODWRU\� FRVW��� DPL� W~O]RWWDQ� PHJWHUKHOKHWL� D�
IHMOHV]WpV�PDJiQ�YiOODONR]yLW�� N|YHWNH]pVNpSSHQ� JiWROKDWMD� D� WHOHS�OpV� HJpV]pQHN� JD]GDViJL�
IHMO�GpVpW� LV�� (� YiOWR]y� pUWHOPH]pVHN�� V]HPOpOHWHN� RND� HOpJJp� LVPHUW�� D� WHOHS�OpVHN�

�� /iVG��/RFVPiQGL�*iERU��%XGDSHVW�D]�H]UHGIRUGXOyQ�
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IHMOHV]WpVpEHQ� ~J\V]yOYiQ�PLQGHQ�WW� FV|NNHQWHQL� NHOOHWW� D� N|]SpQ]HN� IHOKDV]QiOiViW�� (QQHN�
PHJIHOHO�HQ�D�YiURVRN�HJ\UH�NHYpVEp�YROWDN�NpSHVHN�DUUD��KRJ\�DNWtY�PyGRQ�EHIRO\iVROMiN�D�
WHOHS�OpVHN�WpUEHOL�UHQGMpQHN��IL]LNDL�NpSpQHN�DODNtWiViW�´��
$�V]DEiO\R]iV�± pV�SHUV]H�D�WHUYH]pV�� N|OWVpJpW�SHUV]H�QHP�V]DEDG�|QPDJiEDQ�pUWpNHOQL��6�W��
tJ\�QDJ\RQ�KHO\WHOHQ�N|YHWNH]WHWpVUH� LV� MXWKDWXQN��$�NpUGpV�D�EHIHNWHW� ROGDOiUyO�D]��KRJ\�D�
V]DEiO\R]iV� pUWpNHVHEEp� WHV]L�H� D]� LQJDWODQIHMOHV]WpV� WiUJ\iW�� DYDJ\� QHP� +D� pUWpNHVHEEp�
WHV]L��DNNRU�Q|YHOL�D�EHIHNWHWpV�KR]DPUiWiMiW��pV�KD�H]W�D�YiURV�LV�IHOLVPHUL��V�W�HVHWOHJ�LJD]ROQL�
LV�WXGMD��DNNRU�PLQGMiUW�pUWHOPHW�NDS�D�WHOHS�OpV�SLDFWHUHPW� V]HUHSH��+D�D�WHOHS�OpV�HUUH�QHP�
NpSHV�� DNNRU� V]HUHSH� YDOyEDQ� ~J\� LV� EHiOOtWKDWy�� PLQW� DPHO\LN� FVXSiQ� Q|YHOL� D]� DGRWW�
LQJDWODQIHMOHV]WpV� N|OWVpJHLW�� (]� D� V]HPOpOHW� YpJ�O� RGD� YH]HW�� KRJ\� D� WHOHS�OpV� NpSWHOHQ�
EiUPLO\HQ� pUWpNWHUHPW� PXQND� HUHGPpQ\pW� pUYpQ\HVtWHQL�� OHJ\HQ� V]y� DNiU�
WHOHS�OpVUHQGH]pVU�O��DNiU�D�ÄYiURVWHUPpN´�pUWpNpQHN�HJ\pE�PyGRQ�YDOy�Q|YHOpVpU�O�
$�N|]SpQ]HN�IHOKDV]QiOiViEDQ� LV�FVDN�HJ\�YDODPLIpOH�QRUPDWtY�V]HPSRQW�pUYpQ\HV�O��PtJ�D�
KDWpNRQ\ViJ� WHOMHVHQ� IHOHGpVEH� PHU�O�� 0iUSHGLJ� DKRJ\� D� EHIHNWHW�L� ROGDOUyO� PHJKDWiUR]y�
OHKHW� D� KR]DPUiWD�� PLQW� KDWpNRQ\ViJL� PXWDWy�� D� WHOHS�OpV� N|]UHP&N|GpVpW� LV� HQQHN�
PHJIHOHO�HQ�NHOO�pUWpNHOQL��$�WHOHS�OpV�ROGDOiUyO�D�NpUGpV�WHKiW�YDOyMiEDQ�~J\�PHU�O�IHO��KRJ\�
D� N|]SpQ]HN� IHMOHV]WpVL� FpO~� UiIRUGtWiVD� NpSHV�H�� LOOHWYH� PLO\HQ� KDWpNRQ\DQ� NpSHV� Q|YHOQL� D�
EHYpWHOHNHW"�
7HNLQWHWWHO� D]RQEDQ� DUUD�� KRJ\� QDJ\RQ� ULWNiQ� IRUGXO� HO� D N|]SpQ]HN� IHMOHV]WpVL� FpO~�
UiIRUGtWiVDNRU�D�KDWpNRQ\ViJ�PpUOHJHOpVH��H]pUW�WHUMHG�D]�D�ÄPHJOHKHW�VHQ�iOWDOiQRV�YpOHPpQ\��
KRJ\� KD� D� WpUEHQ� HJ\UH� PR]JpNRQ\DEE� IHMOHV]W� HU�IRUUiVRNDW� HJ\� DGRWW� KHO\UH� DNDUMXN�
YRQ]DQL�� UXJDOPDVDEE� V]DEiO\R]iVUD�� D� V]DEiO\R]iV ÄSLDF�NRQIRUP´� HV]N|]HLUH� YDQ�
V]�NVpJ�QN��$�YiURV�IL]LNDL�IRUPiMiW�VDMiW�pUWpNUHQGMH�V]HULQW�DODNtWDQL�NtYiQy�YiURVWHUYH]� pV�
pStWpV]�V]iPiUD�PLQGH]�QHP�MHOHQWHQH�JRQGRW�DNNRU��KD�D�WHUYH]pV�± D�V]DEiO\R]iV�± HOYHLQHN�
pV� HV]N|]HLQHN� HJ\PiVWyO� MyO� HOKDWiUROKDWy� N|UHLU�O�� V� QHP� D]RN� V]LJRU~� IRO\WRQRVViJiUyO�
OHQQH� V]y��$UUyO� YDQ� V]y� HJ\V]HU&HQ�� KRJ\� N|QQ\HEE� OHQQH� D]� pStWpV]�YiURVWHUYH]�N� GROJD��
NHYHVHEE� OHQQH� D� JRQG�� KD� N�O|Q�N�O|Q� OHKHWQH� V]DEiO\R]QL� D� IL]LNDL�N|UQ\H]HWL�pStWpV]HWL��
LOOHWYH�D�JD]GDViJL�NpUGpVHNHW��H]�D]RQEDQ�QHP�OHKHWVpJHV�´��
(O� NHOO� LVPHUQ�QN�� KRJ\� WpQ\OHJ� N|QQ\HEE� OHQQH� D]� pStWpV]�YiURVWHUYH]�N� GROJD�� NHYHVHEE�
OHQQH� D� JRQG� D]� iEUiQGRV� XWySLD� YDOyUD� YiOiViYDO�� D]� pStWpV]HWL� pV� D� JD]GDViJL� Qp]�SRQW�
V]pWYiODV]WiViYDO�� 7|UWpQWHN� SHUV]H� HUUH� NtVpUOHWHN� D� V]RFLDOLVWD� JD]GDViJL� UHQGV]HUEHQ��
D]RQEDQ� ~J\� W&QLN�� KRJ\� H]� D]� ~W� QHP� MiUKDWy�� pV� N�O|Q|VHQ� QHP� MiUKDWy� SLDFJD]GDViJL�
YLV]RQ\RN�PHOOHWW��(]�D]�XWySLD�XJ\DQLV�D� WHOHS�OpV�IHMOHV]WpVpUH�UHQGHONH]pVUH�iOOy�IHMOHV]W�
HU��� PDJ\DUiQ� W�NH� NRUOiWODQ� YROWiW� IHOWpWHOH]L�� $� KHO\HWW� D]RQEDQ�� KRJ\� D� W|UHNYpV� D]�
pStWpV]HWL�YiURVUHQGH]pVL� pV� D� JD]GDViJL� PHJIRQWROiVRN� N|]HOtWpVpUH� LUiQ\XOQD� HJ\� pUGHPL�
WHOHS�OpVJD]GDViJ�NHUHWpEHQ�� LQNiEE�HJ\�YDODPLIpOH�GRPLQDQFLD�PHJV]HU]pVH�D� WpW�± DPLQHN�
OHJLQNiEE�D�WHOHS�OpV�OiWMD�NiUiW��
Ä$� OHJiOWDOiQRVDEE� HOOHQYHWpV� D]�� KRJ\� D� SLDFL� V]HUHSO�N� D� YiURVWHUYH]�NQpO� MREEDQ� WXGMiN�
PHJtWpOQL� IHMOHV]WpVL� HONpS]HOpVHLN� WpUEHOL� SUHIHUHQFLiLW�� $]� D� YpOHPpQ\� LV� PHJOHKHW�VHQ�
iOWDOiQRV�� KRJ\� D]� HON|YHWNH]� LG�EHQ� NHYpVEp� D� IL]LNDL� YiURVWHUYH]pVQHN�� VRNNDO� LQNiEE� D�
JD]GDViJ� SLDFL� PR]JiVDLQDN� NHOO� PDMG� PHJKDWiUR]QLD� D� YiURVIRUPD� IHMO�GpVpW�� $�
YiURVWHUYH]pV�KDJ\RPiQ\RV�HV]N|]HLQHN��D�ÄNLMHO|OpV�NRUOiWR]iV´��WLOWiV��NHWW�V�UHQGV]HUpQHN�
DONDOPD]iVD� tJ\� QHP� FVXSiQ� IHOHVOHJHV�� KDQHP� NLPRQGRWWDQ� NiURV� LV� OHKHW�� PHUW� D� KRVV]~�
�� /iVG��/RFVPiQGL�*iERU��%XGDSHVW�D]�H]UHGIRUGXOyQ���� /iVG��/RFVPiQGL�*iERU��%XGDSHVW�D]�H]UHGIRUGXOyQ��
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LG�UH�U|J]tWHWW��VWDWLNXV�WHUYHN�QHP�WXGQDN�UHDJiOQL�D�JD]GDViJ��NLYiOWNpSS�D]�LQJDWODQIHMOHV]W�
V]HNWRU�FLNOLNXVDQ�LV�YiOWR]y�NHUHVOHWL�PR]JiVDLUD��*\DNUDQ�KDQJ]LN�HO�D]�LV��KRJ\�PDJDV�OHKHW�
D� YiURVWHUYH]pV� iOWDO� WiPDV]WRWW ÄV]DEiO\R]iVL� N|OWVpJ´�� KD� ERQ\ROXOWDN�� W~O]RWWDQ�
LG�LJpQ\HVHN� D]� HOMiUiVRN�� YDJ\� KD� D� N�O|QE|]� WHU�OHWKDV]QiODWRN� EHpStWpVL� V]DEiO\DL�
LQGRNRODWODQXO�V]LJRU~DN�± SpOGiXO�PXQNDKHO\L�WHU�OHWHQ�DODFVRQ\�D�EHpStWKHW� WHOHNUpV]��YDJ\�
VRN�D]�HO�tUW�]|OGIHO�OHW�´��
$]�tJ\�IHOYHWHWW�NpUGpV�YpJ�O�D]��KRJ\�D�W�NH�YDJ\�D�E�URNUiFLD�KDWiUR]]D�PHJ�D�ÄYiURVIRUPD�
IHMO�GpVpW´"� 3LDFJD]GDViJL� YLV]RQ\RN� PHOOHWW� HUUH� D]� D� YiODV]�� KRJ\� KD� D� W�NH� HJ\� DGRWW�
WHOHS�OpVHQ�QHP�NpSHV�D�V]iPiUD�HOIRJDGKDWy�KR]DPUiWD�EL]WRVtWiViUD��DNNRU�Q\LOYiQ�PiVLN�
EHIHNWHWpVL� WHU�OHWHW�� HVHWOHJ� IRUPiW� NHUHV�� pV� H]HQ� NHUHV]W�O� KDWiUR]]D� PHJ� D� ÄYiURVIRUPD�
IHMO�GpVpW´� $�I�YiURV�pV�D]�$JJORPHUiFLy�YLV]RQ\iEDQ�LV�H]�W|UWpQLN��KLV]HQ�D�NHUHVNHGHOPL�
W�NH� MHOHQW�V� UpV]H� D]� $JJORPHUiFLyEDQ� WDOiOMD� D� V]iPiUD� HOIRJDGKDWy� KR]DPUiWiW� EL]WRVtWy�
]|OGPH]�V�WHOHSKHO\HNHW�
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0iV�HVHWEHQ�YLV]RQW�D]�|YH]HW�KLiED�WHV]L�OHKHW�Yp��KRJ\�D�V]LQWWHU�OHWL�PXWDWy�HOpUMH�DNiU�D���
DW�LV��D]�HJ\V]LQWHV�ÄNHUHVNHGHOPL�WHFKQROyJLD´�H]W�QHP�KDV]QiOKDWMD�NL��$�EHIHNWHWpV�V]iPiUD�
D� YDOyGL� KR]DPRW� SHUV]H� D� KLSHUPDUNHW�P&N|GpVH� KR]]D�PDMG�PHJ�� �1\LOYiQYDOy� W|UHNYpV��
KRJ\� PiU� D� OpWHVtWPpQ\� PHJYDOyVtWiVD� LV� EL]WRVtWVD� D� PHJIHOHO� KR]DPUiWiW� D� EHIHNWHW�
NHUHVNHGHOPL�W�NH�V]iPiUD���
(J\� WRYiEEL� V]DNpUW�L� YpOHPpQ\� V]HULQW� D� UR]VGD]yQD� HGGLJL� KDV]QRVtWiVD� ÄVSRQWiQ� PyGRQ�
]DMORWW´�� pV� H]pUW� LV� NHOOHQH� D� UHKDELOLWiFLyKR]� iWIRJy� SURJUDPRW� NLGROJR]QL� D]� HGGLJL�
YiURVIHMOHV]WpVL� NRQFHSFLyN� ILJ\HOHPEH�YpWHOpYHO�� Ä5HiOLVDQ� DNiU�KDUPLQF� pYLJ� LV� HOWDUWKDW� D�
UR]VGD|YH]HW�UHKDELOLWiFLyMD��DPHO\HW�MHOHQOHJ�OHJLQNiEE�D�UHQGH]HWOHQ�WXODMGRQYLV]RQ\RN�pV�D�
PHUHY� V]DEiO\R]iV� DNDGiO\R]��«�$�PDJiQW�NpW�O� D]pUW� VHP� YiUKDWy� HO� NRPRO\� EHUXKi]iV��
PHUW�%XGDSHVW�iOWDOiQRV�UHQGH]pVL�WHUYH�PHJN|YHWHOL�D]�~M�YiOODONR]iVRNWyO��KRJ\�WHON�N����
�� /iVG��/RFVPiQGL�*iERU��%XGDSHVW�D]�H]UHGIRUGXOyQ��
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���V]i]DOpNiW�]|OGWHU�OHWNpQW�WDUWViN�IHQQ��DPL�JD]GDViJLODJ�HOOHKHWHWOHQtWL�D�OHJMREE�SURMHNWHW�
LV�´���
/iWKDWMXN�� KRJ\� LWW� LV� D� ÄPHUHY� V]DEiO\R]iVW´� WHNLQWLN� D� UHKDELOLWiFLy� HJ\LN� OHJI�EE�RNiQDN��
KDEiU� PiU� IHOPHU�O� D]� D� JRQGRODW� LV�� KRJ\� D� OHJMREE� SURMHNW� LV� HOOHKHWHWOHQ�O� D� MHOHQW�V�
]|OGIHO�OHWL� LJpQ\� PLDWW�� $]� D]RQEDQ�� KRJ\� H]� D� NLMHOHQWpV� WpQ\HOHJHVHQ� PLO\HQ� JD]GDViJL�
WDUWDOPDW� KRUGR]� D� W�NH� PHJWpU�OpVH� V]HPSRQWMiEyO�� QHP� YLOiJRV� N�O|Q|VHQ� DNNRU�� KD�
ILJ\HOHPEH� YHVV]�N�� KRJ\� DWWyO�� KD� HJ\� WHONHQ� EHO�O� PHJNtYiQMiN� D� ��� �� ]|OGIHO�OHWHW�� D�
KR]DPUiWD� OHKHW� PDJDV�� GH� OHKHW� DODFVRQ\� LV�� KLV]HQ� D� KR]DPUiWiW� MHOHQW�V� PpUWpNEHQ�
EHIRO\iVROMiN�D�SLDFL�YiOWR]yN�LV��/pQ\HJHV�YLV]RQW��KRJ\�D�NRUV]HU&QHN�WHNLQWKHW� HJ\V]LQWHV�
LSDUL�� LOOHWYH� UDNWiUFVDUQRNRN� HVHWpQ� D� V]LQWWHU�OHWL� PXWDWy� RO\DQ� DODFVRQ\�� KRJ\� N�O|Q�
ILJ\HOPHW� pUGHPHO�� KRJ\� D� SLDFL� YiOWR]yN� PLO\HQ� WDUWRPiQ\iEDQ� pUNH]LN� HO� D� KR]DPUiWD�
V]LQWWHU�OHWL�PXWDWy�I�JJYpQ\�D]�DODFVRQ\�V]LQWWHU�OHWL�PXWDWy�PHOOHWW�D�VWDELO�WDUWRPiQ\ED��

+R]DPUiWD�]|OGPH]�V�LSDUL�LQJDWODQQiO��SO��UDNWiUUD�
YRQDWR]yDQ�D]�$JJORPHUiFLyEDQ
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3pOGD�HUUH�D�KR]DPUiWD�]|OGPH]�V� LSDUL� LQJDWODQQiO��$�KR]DPUiWD�NRQNUpW�pUWpNH� �H]�D�'7=�
iOWDO� N|]|OW� iWODJRV� pUWpN� LSDUL� LQJDWODQEHIHNWHWpVUH�� D� UHiOLVDQ� ILJ\HOHPEH� YHKHW� WHOHNiU� pV�
PHJYDOyVtWiVL� iU� PHOOHWW� D]� ÄiWPHQHWL� ]yQiEDQ´� WDOiOKDWy�� $� KR]DPUiWD� IHOWpWHOH]KHW�HQ�
Q|YHNHGKHW� DNNRU�� KD� QHP� FVXSiQ� D]� LQJDWODQEHIHNWHWpV�� KDQHP� D� WHOMHV� P&N|G�W�NH�
KR]DPUiWiMiW�YHVV]�N�ILJ\HOHPEH��
%XGDSHVWHQ� XJ\DQDNNRU� V]LQWH� LVNRODSpOGDNpQW� HPOtWKHW��� KRJ\� D� PLQWHJ\� ���� KHNWiU�
QDJ\ViJ~� YROW� *DQ]�0È9$*� WHU�OHWpQ� PD� ÄD� OHSXV]WXOW� FVDUQRNRN� HJ\� UpV]pEHQ� NLVLSDUL�
WHUPHOpV�� NHUHVNHGpV�� UDNWiUR]iV� IRO\LN�� LWW� YDQ� V]iPRV� NtQDL� iUXV� UDNWiUEi]LVD��«�.RV]RU~�
/DMRV� V]HULQW� NtYiQDWRV� OHQQH� D� YHJ\HV� MHOOHJ� IHQQWDUWiVD�� YLV]RQW� D� IXQNFLyNDW� ~M� XWFiN�
PHJQ\LWiViYDO��N|]WHU�OHWHN�EHpNHOpVpYHO�HO�NHOO�YiODV]WDQL��(OIpUQH�LWW� LSDUL�SDUN�� ORJLV]WLNDL�
N|]SRQW�� D� PLQGHQ� HXUySDL� I�YiURVEDQ� IHOOHOKHW� &KLQD� 7RZQ�� HVHWOHJ� HJ\� ~M� YiURVUpV]�
�� 1pSV]DEDGViJ��)HO�NHOOHQH�V]iPROQL�D�UR]VGD]yQiW��$�PDJiQW�NpW�HOULDV]WMiN�D�UHQGH]HWOHQ�WXODMGRQYLV]RQ\RN�
pV�D�PHUHY�V]DEiO\R]iV���������������
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N|]SRQW�«� VSRUWSiO\iN�� QDJ\� SDUNRN�� V]yUDNR]WDWy� pV� NXOWXUiOLV� N|]SRQW�� KDJ\RPiQ\RV� pV�
Yt]L�YLGiPSDUN�YDJ\�IHGHWW�MpJSiO\D��
$� V]DNHPEHU� UiPXWDWRWW�� LO\HQ� QDJ\V]DEiV~ IHMOHV]WpV� FVDN� D� NRUPiQ\�� D� I�YiURV�� D� KHO\L�
|QNRUPiQ\]DWRN� pV� D� PDJiQW�NH� HJ\�WWP&N|GpVpUH� WiPDV]NRGy� DNWtY� LQJDWODQSROLWLNiYDO�
YDOyVtWKDWy�PHJ��(QQHN�HOV� OpSpVHL�N|]p�WDUWR]LN�D�WXODMGRQYLV]RQ\RN�UHQGH]pVH��D�NL�U�OW��GH�
pUWpNHV�YDJ\�D]]i�WHKHW� LQJDWODQRN�IHOYiViUOiVD��PHJWLV]WtWiVD�pV�HO�NpV]tWpVH�PiV�IXQNFLyNUD��
$� SURJUDP� Np]HQIHNY� IRUUiViXO� D]� LSDU&]pVL� DGy� YLVV]DIRUJDWiVD�� WRYiEEi� D]� LSDUL�
UHKDELOLWiFLyUD�� LQIUDVWUXNWXUiOLV� pV� N|UQ\H]HWIHMOHV]WpVUH� Q\~MWKDWy� iOODPL� WiPRJDWiVRN�
NtQiONR]QDN�´��
9DOy� LJD]�� $� SUREOpPD� YDOyEDQ� HOpJ� HJ\V]HU&HQ� NH]HOKHW� DNNRU�� KD� UHQGHONH]pVUH� iOO� D�
UHKDELOLWiFLyKR]� V]�NVpJHV� W�NH�� (]� D]RQEDQ� QHP�PLQGLJ� WHOMHV�O�� 5LWNiQ� HVLN� DUUyO� LV� V]y��
KRJ\� D� WHONHQ� EHO�OL� ÄYLV]RQ\RN´�� D� PHJMHOHQ� UR]VGD�� D]� DGRWW� HVHWEHQ� PiU� ORNiOLV LSDUL�
KXOODGpNOHUDNyNpQW� �]HPHO� WHOHS�� DODSYHW�HQ� DQQDN� D� N|YHWNH]PpQ\H�� KRJ\� D� WHYpNHQ\VpJ�
V]&N�OpVH�� PHJV]&QpVH� HVHWpQ� IHOHVOHJHVVp� YiOy�� KDV]QiODWRQ� NtY�O� NHU�O��� PiV� FpOUD� QHP�
KDV]QRVtWKDWy� WHOHN�� WHFKQROyJLD� pV� pStWPpQ\HN� D� WXODMGRQRV� V]iPiUD� QHP� MHOHQWNH]QHN�
N|OWVpJWpQ\H]�NpQW�
$]� LVPHUW� DGDWRN� V]HULQW� D� KDMGDQL� *DQ]� 9LOODPRVViJL� 0&YHN� �$QVDOGR�� WHU�OHWpU�O�� ��
KHNWiUUyO�����H]HU�N|EPpWHU�KXOODGpNRW�V]iOOtWRWWDN�HO��D]D]�QpJ\]HWPpWHUHQNpQW�iWODJRVDQ�����
P� PDJDVDQ� iOOW� D� VLWW��� $� ERQWiV� WHMHV� N|OWVpJH� LO\HQ� HVHWEHQ� ± EHFV�OYH� ± HOpUKHWL�
QpJ\]HWPpWHUHQNpQW� D� ���������� IRULQWRW� LV�� DPL� WHUPpV]HWHVHQ� PiU� D� IHMOHV]WpVW� WHUKHOL��
/iWKDWy� WHKiW��KRJ\�D� UHKDELOLWiFLy� W|EEV]|U|VpUH�HPHOKHWL� D� WHOHNiUDW��(]]HO�HJ\�WW� D]RQEDQ�
HONpS]HOKHW���KRJ\�D�0DPXW�,,��EHQ�D]�DOiEEL�iEUD�V]HULQW�DODNXO�D�KR]DPUiWD��

.iYp]y�D�0DPPXW�,,��EHQ�
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�� /iVG��1pSV]DEDGViJ��)HO�NHOOHQH�V]iPROQL�D�UR]VGD]yQiW���� 5pV]OHWHVHQ��,1*$7/$1�pV�%()(.7(7e6��������QRYHPEHU����
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$�YROW�*DQ]�9LOODPRVViJL�0&YHN�KHO\pQ�XJ\DQLV�PDMG�HJ\pYHV�NpVpVVHO�NH]GWpN�HO�pStWHQL�D�
0DPPXW�,,��EHYiViUOy� pV�V]yUDNR]WDWyN|]SRQWRW��$�0DPPXW�,,��D�NpVHGHOHP�PLDWW���PLOOLiUG�
IRULQW� SOXV]N|OWVpJJHO�� �� PLOOLiUG� IRULQWRV� N|OWVpJYHWpVE�O� pS�OW� $� SXEOLNiOW� NDONXOiFLyN�
V]HULQW�������pY�D�EHUXKi]iV�PHJWpU�OpVL�LGHMH��$]�LV�OHKHW�SHUV]H��KRJ\�D�NLYLWHOH]pV�iWIXWiVL�
LGHMH�PLDWW�D]�LQJDWODQEHIHNWHWpV�YDOyGL�KR]DPUiWiMD�D�NiYp]y�pUWpNHVtWpVH�HVHWpQ�NLVHEE��PLQW�
DPL�D]�HO�EEL�iEUiQ�OiWKDWy��'H�D]pUW�IHOWpWHOH]KHWM�N�± V]iPtWiVRN�DODSMiQ����KRJ\�HOpUL�D]�pYL�
����RW��
=|OGPH]�V� EHUXKi]iVRN� DONDOPiYDO� iOWDOiEDQ� HOWHUMHGW� D� WHU�OHW� PHJYiViUOiVD�� ��������
KHNWiURNDW�YiViUROQDN�D�FpJHN��pV�VRN�HVHWEHQ�W|EE�pY�LV�HOWHOLN�DGGLJ��DPtJ�D]��]HP�pStWpVH�
EHIHMH]�GLN�� 1DSMDLQNEDQ� HJ\� My� HOKHO\H]NHGpV&�� NHGYH]� N|UQ\H]HWEHQ� OpY� %XGDSHVW�
N|UQ\pNL� LSDUL� SDUNEDQ� ����� )W�P� iURQ� OHKHW� pStWpVUH� DONDOPDV� WHONHW� YiViUROQL�� (]]HO�
V]HPEHQ� HJ\� EXGDSHVWL� LSDUWHU�OHWL� UHKDELOLWiFLy� HO�NpV]tWpVpQHN� IDMODJRV� N|OWVpJH�� DPL� XWiQ�
KDVRQOy�pStWpVL�WHOHN�Q\HUKHW� PLQW�D]�LSDUL�SDUNEDQ��HOpUKHWL�D]�LSDUL�SDUN�IDMODJRV�WHOHNiUiQDN�
DNiU� D� QpJ\V]HUHVpW� LV�� $GRWW� HVHWEHQ� H]� DNNRUD� N|OWVpJJHO� MiUKDW�� DPL� NpWVpJHVVp� WHKHWL� D�
YiOODONR]iV� VLNHUpW�� pV� DQQ\LUD� OHFV|NNHQWL� D� EHIHNWHWpV� KR]DPUiWiMiW�� KRJ\� D� EXGDSHVWL�
LSDUWHU�OHW� V]yED� VHP� M|KHW� D]� HJ\pENpQW� NRUV]HU& LSDUL� pS�OHWHN� V]iPiUD� HOIRJDGKDWy�
WHOHSKHO\�NLYiODV]WiVDNRU��
eSSHQ�H]pUW�pUGHPHV�YL]VJiOQL��KRJ\�PLO\HQ�ODNyWHU�OHW�IHMOHV]WpVH�M|KHW��M|KHWQH�HJ\iOWDOiQ�D�
EXGDSHVWL� LSDUWHU�OHWL� UHKDELOLWiFLy� NHUHWpEHQ�� +LV]HQ� Ä6]�NVpJ� YDQ� HJ\UpV]W� RO\DQ� My�
HOKHO\H]NHGpV&�� NHGYH]� N|UQ\H]HW& ODNiVpStWpVL� WHU�OHWHNUH�� DPHO\HN� DOWHUQDWtYiW� MHOHQWHQHN�
D]� DJJORPHUiFLy� WHOHS�OpVHLYHO� V]HPEHQ�� $]� LV� Q\LOYiQYDOy�� KRJ\� %XGDSHVW� D� WHU�OHWIDOy� ~M�
FVDOiGL�Ki]DV�WHU�OHWHN�NLMHO|OpVpYHO�QHP�OHKHW�ÄYHUVHQ\NpSHV´�D]�DJJORPHUiFLyYDO��6DMiWRV��D�
YiURVL�ODNiV�pV�D�FVDOiGL�Ki]�HO�Q\HLW�|WY|]� IRUPiFLyNUD�YDQ�V]�NVpJ���

5R]VGD|YH]HWE�O�ODNyWHU�OHW"�
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$]�HO�EEL�iEUD�D�4XDHVWRU�&VRSRUW��NHUWYiURVLDV��NtQiODWiYDO�YHUVHQ\]� ÄHQ\KpQ´�NLVYiURVLDV�
�V]LQWWHU�OHWL� PXWDWy� FFD�� ��� ODNyWHU�OHWL� ODNiV� YHUVHQ\NpSHV� KR]DPUiWiMD�� +D� D� ÄEHiOOtWRWW´�
WHOHNiU�QHP�IHGH]L�D]�LSDUWHU�OHW�UHKDELOLWiFLyV�pV�UHNXOWLYiFLyV�N|OWVpJpW��DNNRU�IHOPHU�OKHW�D�
N|]SRQWL��LOOHWYH�YiURVL�WiPRJDWiV�LQGRNROW�LJpQ\H��$�FFD������V]LQWWHU�OHWL�PXWDWy�PHOOHWW�PiU�
LJHQ�QDJ\�HVpOO\HO�pUYpQ\HV�O�D]�XUEDQL]iFLyV�JD]GDViJRVViJ�LV��

3HUV]H� D� YDOyViJ� D]� HO�EEL� LGHiOLV� HVHWW�O� NLVVp� WiYRODEE� YDQ�� (J\� �����PDV� NRQNUpW�
ÄUHKDELOLWiFLy´� NRQNUpW� DGDWDL� DODSMiQ� PHJiOODStWKDWWXN�� KRJ\� HJ\� ]XJOyL� P&KHO\� KHO\pQ�
PHJpStWHWW�WiUVDVKi]�HVHWpEHQ�D�KR]DPUiWD�HOpUWH�D�����RW��


