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5X]ViQ\L�7LYDGDU

.HUWYiURV��IXQNFLy�pV�RSWLPXP�
�(J\������EHQ�NpV]�OW�WDQXOPiQ\�VRUR]DW�|VV]HIRJODOyMD�pV�UpV]EHQ�DNWXDOL]iOiVD�

ÒMViJKtU�D]�HOP~OW�pYWL]HGE�O
$� EXGDL� KHJ\HNEHQ� UHQGHONH]pVUH� iOOy� EHpStWHWOHQ� WHONHN� HOIRJ\QDN�� .RUOiWR]RWW� V]iPXN�
FVLOODJiV]DWL� |VV]HJHNUH� HPHOL� D� WHOHNiUDNDW��(J\� N|]pSRV]WiO\ED� WDUWR]y� M|YHGHOHPPHO� EtUy�
FVDOiG��KD�WHONHW�YiViURO�D�NLHPHOW� WHU�OHWHNHQ��PiU�QHP�WXG�QtYyV�pS�OHWHW�pStWHQL�PDJiQDN��
(]pUW�HJ\�MHOHQW�V�D�EXGDSHVWL��WHKHW�VHEE��UpWHJ�HONH]GHWW�NLN|OW|]QL D�I�YiURVEyO��V�RGD�FVDN�
GROJR]QL�MiU�YLVV]D��$�FVHQGHV��My�OHYHJ�M& WHU�OHWHNHQ�~M�pV�J\DNRUWD�V]pS�Ki]DN�pS�OQHN��pV�
PpJ�DUUD�LV�MXW�SpQ]��KRJ\�D�FVDOiG�NpW�NRFVLYDO�MiUMRQ�EH�D�I�YiURVED�GROJR]QL���J\HLW�LQWp]QL�

$�VWtOXV�EHIRO\iVROMD�D�G|QWpVW
������M~QLXViEDQ�D]�DOOHQVEDFKL�.|]YpOHPpQ\NXWDWy�,QWp]HW�IHOPpUWH�D�QpPHW�ODNRVViJ�t]OpVpW�
D� ODNyKi]DNUD�� H]HQ� LV� EHO�O� D� FVDOiGLKi]DNUD� YRQDWNR]yDQ�� $� PHJNpUGH]HWWHNQHN� KDW�
N�O|QE|]� IRUPiM~��pStWpV]HWL�VWtOXV~��Ki]DW�PXWDWWDN��pV�PHJNpUGH]WpN�W�O�N��KRJ\�Ä0HO\LN�
WHWV]LN� gQQHN� D� OHJMREEDQ"´��� (]� D� YL]VJiODW� HU�WHOMHVHQ� HPOpNH]WHW� DUUD� D� PDWHPDWLNDL�
VWDWLV]WLNDL� SpOGiUD�� DPLNRU� YDODPHO\� ~M� PRVyV]HU� EHYH]HWpVH� HO�WW� PHJYL]VJiOMiN�� KRJ\�
PHO\LN�D]�D�FVRPDJROiVL�IRUPD��DPHO\LN�D�OHJMREEDQ�WHWV]LN�D�PHJFpO]RWW�IRJ\DV]WyL�N|UQHN��
$]� HOG|QWHQG� NpUGpV� ~J\� KDQJ]LN�� KRJ\� KDWiVVDO� YDQQDN�H� D� V]yED� M|KHW� FVRPDJROiVL�
IRUPiN� D� IRJ\DV]WyL� SUHIHUHQFLiUD��� +D� NLGHU�O�� KRJ\� D� FVRPDJROiV� WHWV]pVH� QHP�
WXODMGRQtWKDWy� D� YpOHWOHQQHN�� DNNRU� FpOV]HU& D� OHJMREEDQ� WHWV]� FVRPDJROiVED��
FVRPDJROiVRNED� W|OWHQL� D� PRVySRUW�� KLV]HQ� HNNRU� H]HNQHN� QDJ\REE� OHKHW� D� NHOHWMH�� PLQW� D�
W|EELQHN��
$]� DOOHQVEDFKL� .|]YpOHPpQ\NXWDWy� ,QWp]HW� IHOPpUpVL� HUHGPpQ\pQHN� XWyHOHP]pVH� DODSMiQ�
PHJiOODStWKDWWXN��KRJ\�D�VWtOXV�EHIRO\iVROMD�D�PHJNpUGH]HWWHN�YiODV]WiViW��D]D]�MyO�N|U�OtUKDWy�
VWtOXVMHJ\HN�DONDOPD]iVD�HVHWpQ�DNiU�KiURPV]RU�DQQ\L��FVDOiGL�Ki]��pS�OKHW�D]�HJ\LNE�O��PLQW�

� $EUDKDP��$��0ROHV��$�*,&&6��D�EROGRJViJ�P&YpV]HWH��+iWWpU�.LDGy��%XGDSHVW��������� 3UHIHUHQFLiQDN�QHYH]LN�D]�ÄHO�Q\EHQ�UpV]HVtWpVW´��WHKiW�YDODNL�t]OpVH��HO�tWpOHWHL�VWE��DODSMiQ�UDQJVRURO�EL]RQ\RV�
GROJRNDW��
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YDODPHO\� PiVLNEyO�� (]� WHUPpV]HWHVHQ� DNNRU� IRUGXOKDW� HO��� KD� D]� pStWWHW� ± OHJLQNiEE� D�
IRJ\DV]WyL� WiUVDGDORP� YLV]RQ\DL�PHOOHWW� ± V]DEDGRQ� YiODV]WKDW� D� V]iPiUD� NtQiOW� �HVHWOHJ� D]�
iOWDOD�NLJRQGROW�� IRUPiN�N|]�O��$]�SHUV]H�QHP�EL]WRV��KRJ\�D�N|]t]OpV�HUHGPpQ\H�PLQGHQNL�
V]iPiUD�HV]WpWLNXVV��V�W�HONpS]HOKHW���KRJ\�D�N|]t]OpV�N|YHWpVH�JLFFVHW�HUHGPpQ\H]���
(]]HO� HJ\�WW� D]RQEDQ� pUGHPHV� Yi]ROQL� D� J\�]WHV� PRGHOO� MHOOHP]�LW�� $� ODNyKi]� OiWKDWyDQ�
HJ\ODNiVRV�� Q\HUHJWHW�V� FVDOiGLKi]�� PHO\QHN� WHW�WHUpW� EHpStWHWWpN�� iOOy� WHW�DEODNRNDW�
DONDOPD]WDN�� D]� RURPIDOUD� HUNpO\W� LOOHV]WHWWHN�� D� I|OGV]LQWL� D� QDSSDOLED� SHGLJ� HJ\� IHGHWW�
WHUDV]RQ� iW� OHKHW� EHMXWQL�� $� NDODS� D� IHM� NRURQiMD�� HOHJDQFLiW� N|OFV|Q|]�� |OW|]WHW�� WDUWMD� D�
PRQGiV��$�WHW� SHGLJ�D�Ki]�NRURQiMD��)HOWHKHW�HQ�D�WHW� NLNpS]pVH�LV�KR]]iMiUXOW�D]�HOV� KHO\UH�
VRUROW�PRGHOOQpO��XJ\DQLV�FVDN�HQQpO�D�PRGHOOQpO�DONDOPD]WDN�FVHQGHVtW�W��DPLYHO�H]�D�PRGHOO�
D�W|EELHNKH] YLV]RQ\tWYD�LJHQ�HOWpU� IRUPiW�NDSRWW��
$�W|EEVpJ�t]OpVH�LG�EHQ�SHUV]H�YiOWR]LN��(J\�NRUiEEDQ�NHYpVEp�NHGYHOW�IRUPD�HJ\�LG� HOWHOWH�
XWiQ� �pYHN�� pYWL]HGHN�� DNiU� D� OHJNHGYHOWHEEp� LV� YiOKDW�� LOOHWYH� IRUGtWYD�� 9DQQDN� SHUV]H�
EL]RQ\RV�IRUPiN��DPHO\HN�PHJKDWiUR]RWW�WHU�OHWHQ��WiMRQ�KRVV]DEE�LGHLJ�LV�NHGYHOWHN��LOOHWYH�
NHGYHOWHN�YROWDN��+ROOyN� ÏIDOX������yWD�V]HUHSHO�D]�81(6&2�YLOiJ|U|NVpJHN� OLVWiMiQ��$]�
LWW�WDOiOKDWy�VRN��VL�HOHPHW�PHJ�U]� Ki]IRUPiUD�MHOOHP]� D�N�OiED]DW��D�NpW�ROGDORQ�HO�UHXJUy��
FVRQNDNRQW\RV� Yt]YH]HW�V��GtV]tWHWW�RURPIDODV�Q\HUHJWHW���$�OHJJ\DNRULEE�D�V]RED�� NRQ\KD��
NDPUD�� LVWiOOy�DODSUDM]L�HOUHQGH]pV��$�Ki]DW�NpV�EE�RV]ORSRV��PHOOYpGHV�WRUQiFFDO�LV�HOOiWWiN��
'H�D�VRN�SpOGD�N|]�O�HPOtWM�N�PpJ�D�J|FVHML�FVRQNDNRQW\RV�]V~SIHGHO& NtY�O�EHO�O�WDSDV]WRWW��
DOiSLQFp]HWW��HO�WRUQiFRV��GtV]HVHQ�IDUDJRWW�pV�IHVWHWW�RURP]DW~�ODNyKi]DW��
$]�HO�]�HNE�O�NLW&QLN��KRJ\�D�FVRQNDNRQW\RV�WHW� HOpJ�HOWHUMHGW�OHKHWHWW�pV�WHWV]HWW�LV�D�KDMGDQL�
pStW�NQHN��0HJ�D�PDLDNQDN�LV��3HUV]H�t]OpVHN�pV�SRIRQRN�N�O|QE|]QHN� V]yO�D�ODWLQ�PRQGiV��
9DQQDN� SHUV]H� RO\DQRN� LV�� DNLN� V]HULQW� OHKHW� D]� t]OpVU�O� LV� YLWDWNR]QL� �EiU� QHP� PLQGLJ�
pUGHPHV���-HOHQ�WDQXOPiQ\�NHUHWpEHQ�H]pUW�LQNiEE�iWWpU�QN�D�Ki]UyO�D�N|UQ\H]HWUH��KLV]HQ�QHP�
FVXSiQ�D�Ki]�WHWV]KHW��YDJ\�QHP���KDQHP�D�ODNyN|UQ\H]HW��D]�XWFD��LOOHWYH�D�WHOHS�OpVUpV]�LV��

$�NHUWYiURV�YRQ]iVD
6RN�HPEHU�V]HUHW�RO\DQ�KHO\HQ� ODNQL��DKRO�D�Ki]EyO�Yt]UH�Q\tOLN�NLOiWiV��+D�HKKH]�PpJ�V]pS�
SDQRUiPD�LV�WiUVXO��DNNRU�D]�DGRWW�ODNyKHO\�QDJ\RQ�YRQ]yYi�pV�HJ\EHQ�D]�HPEHUHN�LJHQ�QDJ\�
W|EEVpJH� V]iPiUD� PHJIL]HWKHWHWOHQQp� LV� YiOKDW�� $� WHOHS�OpVUpV]HNHQ� D� YRQ]y� N|UQ\H]HWQHN�
iOWDOiEDQ�FVDN�HJ\HV�HOHPL� MHOHQQHN�PHJ��9DODPHO\� WHOHS�OpV� ODNRVDL�H]HN�DODSMiQ�pUWpNHOLN��
UDQJVRUROMiN� D� WHOHS�OpVUpV]HNHW�� pV� KD� D]RN� N|]|WW� YDOyEDQ� pUGHPL� N�O|QEVpJ� YDQ�� DNNRU� D�
WHOHS�OpVHQ�ODNyN�SUHIHUHQFLiMD�PHJMHOHQLN�D�N|]YpOHPpQ\�NXWDWiVL�HUHGPpQ\HNEHQ�LV�
$� 0DJ\DU� *DOOXS� ,QWp]HW� UHQGV]HUHVHQ� YpJH]� IHOPpUpVHNHW� D� KD]DL� WHOHS�OpVHN� ODNRVViJD�
N|UpEHQ�± HJ\HEHN�PHOOHWW�� D]�DGRWW�WHOHS�OpV�pOHWIHOWpWHOHLU�O��$�NpUGpVHN�N|]|WW�V]HUHSHOQHN�
D�YiURVL�pOHWWpU�PHJtWpOpVpYHO�NDSFVRODWRVDN�LV��(]HN�N|]p�WDUWR]LN�D�N|YHWNH]� D�NpUGpV��ÄgQ�
V]HULQW�PHO\LN�D]�D]�XWFD�YDJ\�YiURVUpV]�D�YiURVEDQ��DKRO�D�OHJMREE�ODNQL"´�$�*DOOXS�,QWp]HW�
KRQODSMiQ�WDOiOKDWy�YiURVL�IHOPpUpVL�HUHGPpQ\HN�N|]�O D]�DOiEEL�WiEOi]DWED�IRJODOWXN�D]RNDW�D�
YiURVUpV]HNHW��DPHO\HNHW�D]�DGRWW�YiURVEDQ�PHJNpUGH]HWWHN�D�OHJW|EEV]|U�HPOtWHWWHN��

� /iVG�UV]OHWHVHQ�$EUDKDP��$��0ROHV�N|Q\YpEHQ��
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9iURVQpY $�OHJW|EEV]|U�HPOtWHWW�YiURVUpV]�QHYH
%XGDSHVW��ÏEXGD� &VLOODJKHJ\
*\�U 5pYIDOX
.DSRVYiU .DSRVI�UHGL�YiURVUpV]��6pWiOy�XWFD��%HOYiURV
.HV]WKHO\ =iPRU
3pFV 0HFVHN�ROGDO��.HUWYiURV
6RSURQ /�YpUHN
6]HJHG ÒM�6]HJHG
6]ROQRN 6]DQGDV]|OO�V
9HV]SUpP (JU\�ODNyWHOHS
=DODHJHUV]HJ .HUWYiURV

$]� HO�EEL� WiEOi]DWEyO� NLGHU�O�� KRJ\� D� YiURVODNyN� OHJW|EEV]|U� D]� DGRWW� YiURV� NHUWYiURVLDV�
UpV]pW� MHO|OWpN�PHJ� ~J\�� KRJ\� RWW� D� OHJMREE� ODNQL�� 9DQ� SHUV]H� RO\DQ� YiURV�� DPHO\QHN� W|EE�
RO\DQ�UpV]H�LV�YDQ��DKRO�ÄOHJMREE´�ODNQL��,O\HQNRU�YLV]RQ\ODJ�NLFVL�D�N�O|QEVpJ�D]�HOV� KHO\HN�
YDODPHO\LNpQ�YpJ]HWW�YiURVUpV]HNUH�OHDGRWW�V]DYD]DWRN�V]iPD�N|]|WW� ,O\HQ�YiURV�D]�HO�EELHN�
N|]�O�.DSRVYiU��YDJ\�3pFV��
0LQGHQW� HJ\EHYHWYH� PHJiOODStWKDWMXN�� KRJ\� D� YiURVODNyN� UHODWtY� W|EEVpJH�� FFD�� �������D�
JRQGROMD�~J\��KRJ\�D�WHOHS�OpVHQ�D�NHUWYiURVEDQ�OHJMREE�ODNQL��
$�ZZZ�HSLWHV]IRUXP�KX KRQODSRQ�HJ\�LG� yWD�V]HUHSHO�D�N|YHWNH]� NpUGpV��

$�V]DYD]iV�iOOiVD�������M~OLXV����iQ�D�N|YHWNH]� YROW��

eUGHPHV�PHJILJ\HOQL��KRJ\�PLO\HQ�VRNDQ�JRQGROMiN�~J\��KRJ\�D�OHJMREE�D�NHUWYiURVEDQ�ODNQL��
iP�PpJ�HQQpO�LV�W|EEHQ��KRJ\�V]HUHWQHN�D�NHUWYiURVEDQ�ODNQL��1\LOYiQYDOy��KRJ\�D�NHUWYiURV�
HU�WHOMHV� YRQ]y� KDWiVW� J\DNRURO� D]� HPEHUHNUH�� pV� HUUH� LV� YLVV]DYH]HWKHW� D� NHUWYiURVRN�
WHUMHV]NHGpVH� D� YLOiJ� NLVHEE�QDJ\REE� YiURVDLEDQ�� YiURVDL� N|U�O�� $� NHUWYiURV� YRQ]iViEyO�
IDNDGy�NHUHVOHWHW�VRN�KHO\HQ�HJ\V]HU&��iP�J\DNRUWD�URVV]XO�VWUXNWXUiOW�SDUFHOOi]iVVDO�HOpJtWLN�
NL�D�PHJpStWHQG� FVDOiGL�Ki]DN�V]iPiUD��0iVKRO�V]HUYH]HWWHQ��YiOODONR]iV�NHUHWpEHQ�IRO\LN�D�
IHMOHV]WpV��DPLQHN�D]�HJ\LN�VRNV]RU�KLUGHWHWW� IRUPiMD�D�NHUWYiURVL� ODNySDUN��$�NHUHVOHW�PLDWW�
PD E�VpJHV� D� NtQiODWD� D� YLOiJRQ� D� ODNySDUNRNQDN� LV� ± D� N|]P&YHVtWHWW� �HVHWOHJ�
N|]P&YHVtWHWOHQ��pStWpVL�WHONHN�PHOOHWW��
)LJ\HOPHW� pUGHPHO�� KRJ\� D� ODNySDUN� OHHQG� ODNyLQDN� ILJ\HOPpW� PLO\HQ� PHJIRJDOPD]iV~�
KLUGHWpVHNNHO�NHOWLN�IHO��3pOGD�HUUH��DPLNRU�D]�LOOHW� ODNySDUNRW�ÄD�EL]WRQViJ��D�NpQ\HOHP�pV�D�
PLQ�VpJ´�SDUNMDNpQW�DSRV]WURIiOMiN��(J\�VWDQGDUG�IORULGDL�ODNySDUN�
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x EL]WRQViJRVDQ�N|U�ONHUtWHWW��
x SDUNRVtWRWW�NRPSOH[XP��
x DKRO� WHOMHVHQ� IHOV]HUHOW� DSDUWPDQRNDW� NtQiOQDN� �PiJQHVNiUW\iYDO� P&N|G� EHMiUDW��

NiEHOWpYp��WHOHIRQ��PHQQ\H]HWL�YHQWLOOiWRU��PRVRJDWyJpS��NRQ\KD�PDODF��PLNURKXOOiP~�
V�W���IUL]VLGHU��IDJ\DV]Wy�MpJNRFND�NpV]tW� UpVV]HO��QDJ\PpUHW& V]iUtWyV�PRVyJpS���

x DKRO� D� NpQ\HOPHV� NpW� KiOy� pV� NpW� I�UG�V]REiV�� LOOHWYH�� KiURP� KiOy� pV� KiURP�
I�UG�V]REiV� Ki]DNEDQ� PD[LPXP� ��� LOOHWYH� �� V]HPpO\� UpV]pUH� EL]WRVtWRWWDN� D]�
HOKHO\H]pV�IHOWpWHOHL�

$� PRVW� Yi]ROW� ODNySDUN� WLSLNXVDQ� DPHULNDL� ODNiVpStWpVL� pV� V]ROJiOWDWiVL� IRUPD�� (J\� QHP�
NLIHMH]HWWHQ� DPHULNDL� ÄODNySDUNEDQ´� SHUV]H� KHO\HW� NDSKDW� FVDOiGL� Ki]�� VRUKi]�� LOOHWYH� D�
WiUVDVKi]�LV��V�W��PpJ�D�ÄEL]WRQViJRV��UL]HW´�LV�HOPDUDGKDW��0DJ\DURUV]iJL�KLUGHWpVEHQ��FVDN�
SpOGDNpQW��D]�LV�V]HUHSHOQL�V]RNRWW��KRJ\�D�ODNypS�OHWHN��pV�HVHWOHJ�D�V]ROJiOWDWiVW��VSRUWROiVW�
LV� EL]WRVtWy� HJ\pE� pS�OHWHN�� D� WHOMHVHQ� N|UEH]iUW�� �U]|WW� WHU�OHWHQ� HJ\VpJHVHQ� JRQGR]RWW�
N|]SDUNV]HU& NHUWEHQ KHO\H]NHGQHN�HO��(J\�LJpQ\HV�ODNySDUNEDQ�D�JRQGR]RWW�NHUW� OLJHWHV��D]�
pS�OHWHN�NLVVp�KiWUDK~]YD��]|OGEHiJ\D]YD�MHOHQQHN�PHJ��0LQGH]�D�Q|YpQ\]HW�pV�D]�pS�OHWHN��
LOOHWYH�HOKHO\H]NHGpV�N�N|]|WWL�JRQGRVDQ�PHJWHUYH]HWW�|VV]KDQJ�HUHGPpQ\H��
(J\�V]LQWH�MHOOHP]�QHN�WHNLQWKHW� EXGDSHVWL�DJJORPHUiFLyV�ODNySDUN�WHONpQ����GE��HJ\HQNpQW�
KiURPODNiVRV�pS�OHW�NDS�KHO\HW��HJ\PiVKR]�NpSHVW�HOWROYD�ÄD�SDQRUiPiYDO�UHQGHONH]���HUG�N�
|YH]WH�ODQNiV�GRPEROGDORQ´��0LQGHQ�ODNiV�|QiOOy�NHUWWHO� pV�JDUi]]VDO�UHQGHONH]LN��$�ODNiVRN�
���� P� DODSWHU�OHW&HN�� I� WiMROiVXN� GpOL�� $� WHU�OHW� WHOMHV� N|]P&YHVtWpVVHO� UHQGHONH]LN�� YDQ�
WRYiEEi� WHOHIRQ�� N|]SRQWL� P&KROGDV� 79�� DXGLR� UHQGV]HU�� N|]SRQWL� SRUV]tYy�� SH]VJ��I�UG�V�
I�UG�NiG��YDJ\RQYpGHOHPL�UHQGV]HU�pV�PpJ�VRN�PiV��
$�ODNySDUNRNDW�D�EXGDSHVWL�DJJORPHUiFLyEDQ�]|PPHO�

x NHOOHPHV�NOtPiM~��
x HQ\KpQ�OHMW�V��SDQRUiPiV�KHO\UH�WHUYH]LN��
x WHUPpV]HWL�WHU�OHWHN��HUG�N��N|]HOpEHQ��
x My�N|]OHNHGpVL�OHKHW�VpJHN�PHOOHWW��EHOHpUWYH�D�W|PHJN|]OHNHGpVW�LV��

�-y�� KD� D� N|]HOEHQ DXWySiO\D� LV� YDQ�� GH� IRQWRV�� KRJ\� D� WHU�OHW� SO�� D� KHO\L� EXV]MiUDWWDO� LV�
PHJN|]HOtWKHW� OHJ\HQ���
%L]WRVtWRWW� D� WHONHQ� D� NOXEKi]� KHO\H�� D� VSRUWROiVL� OHKHW�VpJHN�� PLQW� SO�� D� VTXDVK� SiO\D��
NRViUODEGD��SLQJ�SRQJ��DHURELF�FHQWHU��NRQGLFLRQiOy�WHUHP��~V]yPHGHQFH��V]DXQD��ELOLiUG�pV�D]�
H]HNKH]�NDSFVROyGy�|OW|]�N��PHOOpNKHO\LVpJHN��WXVROyN��YDODPLQW�J\HUPHNPHJ�U]�N��9DQ�LWW�
PpJ� KHO\� D� N|Q\YWiU�� YLGHRWpND�� EXVLQHVV� FHQWHU� pV� D� NiYp]y� V]iPiUD� LV�� �0HJpS�OpV�N� D�
ODNyN�G|QWpVpW�O�I�JJ��DQQDN�N|OWVpJHLW�D�ODNiVRN�YpWHOiUD�QHP�WDUWDOPD]]D���
$� NHUHVOHW� PLDWW� D]� DJJORPHUiFLyEDQ� D� WHOHS�OpVHN� V]LQWH� YHUVHQJYH� YiOWR]WDWMiN� PHJ�
UHQGH]pVL�WHUYHLNHW�pV�NtQiOMiN�D�WHU�OHWHW�ÄODNySDUN´�pStWpV�FpOMiEyO��KLV]HQ�D�EXGDSHVWL�NtQiODW�
J\DNRUODWLODJ�EHV]&N�OW��
(J\�NHUWYiURVEDQ� WHKiW� ± OHJ\HQ� V]y� DNiU� FVDOiGLKi]DV� WHU�OHWU�O�� DNiU� ODNySDUNUyO� DNiU� HJ\�
PHJpStWHQG� ÄYLOODSDUNUyO´� � D� NHUWHQ�� D� Ki]� NHOOHPHV� pV� WHUPpV]HWHV� N|UQ\H]HWpQ� OHJDOiEE�
DNNRUD�D�KDQJV~O\��PLQW�D]�pS�OHWHQ��pV�Q� D�MHOHQW�VpJH�D]�HV]WpWLNXV�|VV]KDWiVQDN�LV��
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$] HV]WpWLNXP�IXQNFLyMD
$�NHUWYiURV� LUiQWL� LJpQ\� QHP� ~M� NHOHW&��
(J\HV� Qp]HWHN� V]HULQW� D� ���� V]i]DG�
IRUGXOyMiQ� pS�OW� YLOODQHJ\HGHN�
WHNLQWKHW�N� D� MHOHQVpJ� NRUDL�
HO�KtUQ|NpQHN�� �$� PpJ� NRUiEEL�
HO�KtUQ|N|N� SHGLJ� ± NLV� W~O]iVVDO� � D�
NDVWpO\RN�� N~ULiN� YROWDN�� $� NpSHQ� D�
WLV]DGREL� $QGUiVV\� NDVWpO\� OiWKDWy���
6RNDQ� GLYDWQDN� WHNLQWLN�� DPLNRU� YDODNL�
ÄD�]V~IROW�QDJ\YiURVRNEyO�D�Q\XJRGWDEE�
pOHWHW� EL]WRVtWy� ]|OG|YH]HWEH� N|OW|]LN´��
9DOyMiEDQ� D]RQEDQ� D� NHUWYiURV� LUiQWL�
MHOHQW�V� DUiQ\~� NHUHVOHW� QDJ\RQ� WDUWyV�
pV� V]LOiUG� SLOOpUHNHQ� Q\XJV]LN�� KLV]HQ� D�

NHUWYiURVRQ�NHUHV]W�O�NHU�OKHW�YLVV]D�D�PD�HPEHUH��YDODPHO\HVW��D�WHUPpV]HW�N|]HOpEH�
(O�GHLQN� QDJ\RQ� VRNiLJ� pOWHN� D� WUySXVL� V]DYDQQiNRQ� WHUPpV]HWHV� N|UQ\H]HWEHQ�� tJ\�
ÄV]iPtWKDWXQN� DUUD�� KRJ\� D]� LO\HQ� N|UQ\H]HWWHO� V]HPEHQL� pU]HOPL� UHDNFLyLQN� QpPHO\LNH�
V]HUHSHW� MiWV]KDWRWW� D]� DONDOPD]NRGiVEDQ�� 1HP� DODNXOKDWWDN� YROQD� NL� |V]W|Q|V� HV]WpWLNDL�
UHDNFLyLQN� VHP�� KD� iWODJXNDW� WHNLQWYH� FV|NNHQWHWWpN� YROQD� pOHWEHQ� PDUDGiVXQN� HVpO\HLW��
0HJHU�V|GWHN� WHKiW� W~OpOpV�QN� HVpO\HLW� Q|YHO� pU]HOPL� UHDNFLyLQN� pV� HUUH� YH]HWKHW� YLVV]D�
DODSYHW� HV]WpWLNDL�tWpOHWHLQN�IRUUiVD�
9DGiV]y�J\&MW|JHW� �VHLQNQHN� D� YiQGRUOiV� VRUiQ� HO� NHOOHWW� G|QWHQL�N�� KRJ\� KRO� pV� PLO\HQ�
N|UQ\H]HWEHQ� WHOHSHGMHQHN� OH�� '|QWpVHLNHW� KRVV]~� WiYRQ� D� WHUPpV]HWHV� V]HOHNFLy� KDWiUR]WD�
PHJ�� 0LYHO� �VHLQN� D� WUySXVL� $IULND� V]DYDQQiLUyO� V]iUPD]QDN�� H]pUW� HOIRJDGKDWyQDN� W&Q�
HO�IHOWHYpV�� KRJ\� PiLJ� RO\DQ� N|UQ\H]HWHW� UpV]HVtW�QN� HO�Q\EHQ�� DPHO\� VRN� YRQDWNR]iVEDQ�
HJ\H]LN�SOHLV]WRFpQNRUL�pO�KHO\HLQN�DNNRUL�pOHW�QNHW�WiPRJDWy�MHOOHJ]HWHVVpJHLYHO�´���
$ My� pO�KHO\HN� IHOLVPHUpVpKH]� VHJtW� D]� DONDOPD]NRGiVVDO� Q\HUW� LQWXLWtY� YRQ]yGiVXQN� 3HUV]H�
HO�GHLQN� VHP� UHQGHONH]WHN� FVDOKDWDWODQ� PpUFpYHO� YDODPHO\� N|UQ\H]HW� EL]WRQViJiUyO��
WHUPpNHQ\VpJpU�O��(]pUW�WDSDV]WDODWDLNUD�KDJ\DWNR]WDN�pV�RO\DQ�N|QQ\HQ�iWOiWKDWy�V]HPSRQWRN�
DODSMiQ�G|QW|WWHN� pO�KHO\HLN�PHJYiODV]WiVDNRU��PHO\HN� DGRWW� HVHWEHQ�N|]YHWOHQ�O�PpJ� MHOHQ�
VHP�YROWDN�� 3pOGiXO� D� IHOK�N�PHJMHOHQpVH�PLQGLJ� tJpUHWHV� OiWYiQ\� D� V]iUD]� V]DYDQQD� I|O|WW��
(V�W�pV�H]W�N|YHW�HQ�JD]GDJ�pOHOHPIRUUiVW�tJpUQHN��0LQGH]�SHGLJ�|U|N|OKHW� DONDOPD]NRGiVL�
IRUPiYi�YiOW��
$� YL]VJiODWL� HUHGPpQ\HN� DUUD� XWDOQDN��� KRJ\� D� W|U]VIHMO�GpV� VRUiQ� D� V]pS� LUiQWL� YRQ]yGiV�
NLDODNXOiVD��HOPpO\�OpVH�KR]]iMiUXOW�D�W~OpOpVKH]��XJ\DQLV�YHO�QN�V]�OHWHWW�WHWV]pV�pO�EHQQ�QN�D�
V]DYDQQD� LUiQW� Ä$]� HKKH]� NDSFVROyGy� HPOpNHLQNHW�� pU]pVHLQNHW� PiVROJDWMXN� SDUNMDLQN� pV�
]|OG|YH]HWHLQN�NLDODNtWiVDNRU��
� -�'�%DUURZ��$�P&YpV]L�YLOiJHJ\HWHP��.8/7Ò575$'(�.,$'Ï�������� -�'�%DUURZ�N|Q\YH�DODSMiQ�
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x $�OLJHWHN�pV�FVDOLWRN�iUQ\pNRW�pV�PHQHGpNHW�NtQiOQDN��
x $� I�YHV� WpUVpJHN� PHOOHWW� D� J\DNRUL� ODQNiN� V]pOHV� WiYODWRNDW� Q\LWQDN�� V� QHP� FVDN� My�

NLOiWiVW�tJpUQHN��GH�N|QQ\& WiMpNR]yGiVW�LV��
x $�OHJW|EE�WiSOiOpNIRUUiV�HJ\�NpW�PpWHUUH�YDQ�D�WDODM�IHOHWW�´

$� V]DYDQQDL� pOHW� OHJNLV]iPtWKDWDWODQDEE� pV� OHJQDJ\REE� NLQFVH� D� Yt]� �(POpNH]WHW�QN� DUUD��
KRJ\�D]�HPEHU� V]HUHWL� V]HPOpOJHWQL�D]�pOHWKH]�QpON�O|]KHWHWOHQ�YL]HW�� LOOHWYH�Yt]IHO�OHWHW���$�
Q|YpQ\]HW��D� IiN�pV�SHUV]H�D�Yt]� MHOHQOpWH�D]RQQDO�VHJtW�HOG|QWHWQL��KRJ\�ODNKDWy�H�D YL]VJiOW�
pO�KHO\��(]HN�D]�HOV�GOHJHV�MHO]pVHN��$�NtQiONR]y�ÄPHQHGpNHN´�pV�ÄOHVKHO\HN´�MHOHQOpWH�SHGLJ�
WiPSRQWXO�V]ROJiO�DKKR]��KRJ\�EL]WRQViJRV�H�D IHOGHUtWpV�IRO\WDWiVD��YDJ\�D�OHWHOHSHGpV��
)RO\WDWYD� D]� ÄDONDOPDVViJL� YL]VJiODWRW´�� LJHQO� YiODV]� HVHWpQ� NHUHVQL� OHKHW� D� WRYiEEL� YRQ]y�
VDMiWRVViJRNDW�� 0LYHO� D� WHUHSYLV]RQ\RNQDN� PHJ� NHOO� N|QQ\tWHQL�N� D� WiMpNR]yGiVW� �pV� KD� D�
YiURVEDQ�LO\HQ�QLQFV��DNNRU�PHJWHV]L�HJ\�Yt]WRURQ\��WHPSORPWRURQ\�YDJ\�PDJDVKi]�LV���H]pUW�
NHOOHPHV� OiWYiQ\W� Q\~MWDQDN� D� V]HPQHN� D� WiMpNR]yGiVL� SRQWRN� �PLYHO� Q|YHOLN� D�
EL]WRQViJpU]HWHW���$� NDQ\DUXODWRN�� D� WiM� YiOWR]DWRVViJD� LV�PLQGDGGLJ� YRQ]y�� DPtJ� VHJtWHQHN�
WiMpNR]yGQL� pV� QHP� UHMWLN� HO� D� YHV]pO\W�� D]]DO� HJ\�WW�� KRJ\� ÄD� WiM� WLWRN]DWRVViJiW� KtYRJDWy�
NDODQGNpQW�pOM�N�iW��
$�EL]WRQViJRW�pV�D�WLV]WD��DNDGiO\WDODQ�WiYODWRNDW�NtQiOy�N|UQ\H]HW�HJ\pUWHOP& HO�QQ\HO�MiU��$]�
LO\HQ�WiMHOHPHN�YRQ]y�|VV]KDQJMD�PHJpUWHWL�YHO�QN�V]pSpU]pN�QN�IRUUiVDLW�D�NHUWP&YpV]HWW�O�D�
IHVWpV]HWLJ�EH]iUyDQ� $�]DYDUWDODQ�WiYODWRN��D�IHOIHGH]pV�KtYiVD�PHJGRERJWDWMiN�D�V]tYHW��PtJ�
D� ]|OGHOO� PH]�N� pV� D� Yt]� OiWYiQ\D� OHFVLOODStWMD� OHON�QNHW�� )HOOHOKHWM�N� �NHW� OHJQpSV]HU&EE�
NHUWMHLQNEHQ�� N|]SDUNMDLQNEDQ�� DKRO� D� SLKHQpVW� V� D� NHOOHPHV� N|]pU]HWHW� V]ROJiOMiN�� -HOHV�
pStWpV]HN��W|EEHN�N|]|WW�)UDQN�/OR\G�:ULJKW��

x H]pUW�LV�LOOHV]WHQHN�PDJDV�WHW�V�V]HUNH]HWHNHW��EHQ\tOyNDW�pS�OHWHLNEH��
x WiJDV�SDQRUiPiYDO�YDJ\�DNiU�Yt]HVpVHNNHO�V]HPEHQ��

KRJ\� H]]HO� LV� Q|YHOMpN� D� ÄYLGiP� HQ\KKHO\HN� NHOWHWWH� EL]WRQViJpU]HWHW´�� $]� RURP]DWRN��
WRUQiFRN� pV� NLXJUyN� RO\DQ� pStWpV]HWL� HOHPHN�� DPHO\HN� PHQHGpNHW� NtQiOQDN�� D]� |EO|N� pV� D�
EDONRQRN� D� WiJDV� WiYODWRN� LUiQWL� YiJ\XQNDW� HOpJtWLN� NL�� $� IiN� pV� D� Yt]� �J\HV� EHpStWpVH� D]�
pS�OHWHN�HOUHQGH]pVpEH�pV�D�NHUWHN�FVDN�PHJHU�VtWLN�H]W�D�KDQJXODWRW�´
Ä$]� iUQ\pN� ~M� LQIRUPiFLyUyO� V]ROJiO� D� WiYROViJUyO� pV� D� WpUPpO\VpJU�O�� V� tJ\� D� N|UQ\H]HW�
HOPpO\�OWHEE� IHOPpUpVpW� NtQiOMD�� $� OHYHOHN� pV� FVHUMpN� V]tQpQHN� YiOWR]iVD� pYV]DNYiOWiVNRU�

HU�VHQ�KDW�pU]HOPHLQNUH��$�YLUiJRNDW�
LV� V]pSQHN�� PHJQ\XJWDWyQDN� pV�
URPDQWLNXVQDN� WDOiOMXN�� 0HJKDWy�
V]RNDWODQ� pUGHNO�GpV�QN� D� YLUiJRN�
LUiQW�� YDJ\� KRJ\� PHQQ\L� LG�W�
NpSHVHN� IRUGtWDQL� D]� HPEHUHN�
|QW|]JHWpV�NUH�� UHQGH]JHWpV�NUH�� $�
GtV]tW�HOHPHN� NLHOpJtWLN�
DODNIHOLVPHU��� RV]WiO\R]y� pV� ±DONRWy�
|V]W|Q�QN� PXQNiONRGiViW� pV�
HV]WpWLNDL�pOYH]HWHW�Q\~MW�pSSHQ�~J\��
PLQW�DKRJ\�D�WHUPpV]HW�OiWiVD�´�
$]� HO�EELHNUH� WDOiQ� D� OHJW|EEV]|U�

� $]�LGp]HWHN�-�'�%DUURZ�N|Q\YpE�O�V]iUPD]QDN��
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HPOtWHWW� SpOGD� )UDQN� /OR\G� :ULJKW� 9t]HVpVKi]D� ������� %HDU� 5XQ�� 3HQQV\OYDQLD�� DPHO\� D�
NpSHQ� OiWKDWy��� :ULJKW� V]HOOHPLVpJpQHN� HJ\LN� OHJIRQWRVDEE� DODSJRQGRODWD� D]� ~J\QHYH]HWW�
RUJDQLNXV�pStWpV]HW�YROW��:ULJKW��DNLW�D�IXQNFLRQiOLV�IRUPD PHVWHUpQHN�LV�QHYH]QHN��D]�HPEHU�
pV� D� WHUPpV]HW� KDUPyQLiMiW�� D� NHWW� pOHWULWPXViQDN� HJ\H]WHWpVpW� KLUGHWWH� 0D� RUJDQLNXVQDN�
QHYH]LN� D� V]HUYHV� WHUPpV]HWL� DQ\DJRNDW� IHOKDV]QiOy� pV� D� KHO\� V]HOOHPLVpJpE�O� PHUtW�
pStWNH]pVW�LV��DPL�SHUV]H�QHP�OHKHW�WiYRO�:ULJKW�DODSJRQGRODWiWyO��
:ULJKW�LQVSLUiFLyNDW�WDOiOW�D�WiYRO�NHOHWL�NXOW~UiEDQ�LV��ÒJ\�OiWWD��KRJ\�ÄD�MDSiQED�PHJKtYRWW�
pStWpV]HN�N|]�O�PpJ�HJ\�VHP�HPHOWH�PHJ�D�NDODSMiW�D�MDSiQRN�HO�WW��pV�HJ\LN�VHP�WLV]WHOWH�VHP�
D� MDSiQ� YLV]RQ\RNDW�� VHP� D� KDJ\RPiQ\RNDW��3HGLJ� H]HN� D]� HV]WpWLNDL� KDJ\RPiQ\RN� D� YLOiJ�
OHJQHPHVHEE�KDJ\RPiQ\DL�N|]|WW�D]�HOV� KHO\HW�IRJODOMiN�HO� eYV]i]DGRNNDO�H]HO�WW�D�MDSiQRN�
N|]HOHEE�MXWRWWDN�ODNyKi]DLNNDO�D]�RUJDQLNXV�pStWpV]HW�HV]PpQ\pKH]��PLQW�D�YLOiJ�EiUPHO\LN�
FLYLOL]iOW�QpSH��$]RNDW�D]�HV]PpQ\HNHW��DPHO\HNHW�RUJDQLNXVQDN�QHYH]�QN��PpJ�PD�LV�ID� pV�
SDStUKi]DLN�IHMH]LN�NL��DPHO\HNEHQ�WpUGHQiOOYD�pOWHN�´��$�NpSHQ�HJ\�NtQDL�Yi]iQ�OiWKDWy�OpY�
ÄODNySDUN´�OiWKDWy���

:ULJKW� HJ\� HO�DGiViEDQ� D]W� PRQGWD�� KRJ\� D]� RUJDQLNXV�
pStWpV]HW� ÄD� GROJRN� HJ\PiVVDO� YDOy� PpO\VpJHV�
|VV]HI�JJ�VpJpW�� HJ\VpJHV� |VV]KDQJMiW� MHO|OL�� 0L� HEEHQ� D]�
pUWHOPH]pVEHQ� KDV]QiOMXN�� 7HKiW� KD� pQ� D]� pStWpV]HWHW�
RUJDQLNXVQDN�QHYH]HP��DNNRU�D]W�PRQGRP��KRJ\�D]�HJpV]�D�
UpV]HLEHQ�YDQ�� D� UpV]HN�SHGLJ� D]� HJpV]EHQ��7RYiEEUD� LV� HJ\�
EL]RQ\RV�WiUJ\�HOV�GOHJHVHQ�DUUD�D�FpOUD��DPHO\UH�WHUYH]WHWHWW�
pV�RO\DVYDODPL��DPL�QDJ\PpUWpNEHQ�PHJN|W�� LJHQFVDN�QHKp]�
W�OH�HOV]DEDGXOQL��$PLNRU�D]RQEDQ�LJD]iQ�VDMiWRGGi�YiOLN��pV�
KDWDOPDGED�NHU�O��PiU�~WRQ�YDJ\�DIHOp��KRJ\�YDODPL�MyW�KR]]�
OpWUH��0HJOHKHW��KRJ\�V]RPV]pGDLGQDN��YDJ\�D�PHOOHWWHG�iOOy�
HPEHU� V]HPpEHQ� QHP� IRJ� MyQDN� W&QQL�� GH� KD� RUJDQLNXV�
pU]pNHLGQHN� KHO\HV�� D]� LG� P~OiViYDO� KHO\HVQHN� IRJ�
EL]RQ\XOQL�´� 5iPXWDWRWW� DUUD�� KRJ\� PLQGHKKH]�
Ä|VV]HVVpJpEHQ�HJ\IDMWD�DUiQ\pU]pNQHN�QHYH]KHW� V]�NVpJHV��

(]�D�IDMWD�DUiQ\pU]pN�D�NRUOiWRN�WXGDWRV�IHOLVPHUpVpEHQ�YDQ�´�
$]�HGGLJLHN�DODSMiQ�EHOiWKDWy��KRJ\�PHJOHKHW�VHQ�IHOV]tQHV�D]�D�N|]HOtWpV��KRJ\�D]�HV]WpWLNXV�
ODNyN|UQ\H]HW� NLDODNtWiViQDN� LJpQ\H� SXV]WiQ� D� GLYDW� N|YHWNH]PpQ\H�� $� OpQ\HJ� XJ\DQLV� D]��
KRJ\�DEEDQ�D]�HVHWEHQ��KD�D]�ÄpOKHW� V]DYDQQD�HOHPHL´�PHJWDOiOKDWyN�ODNyN|UQ\H]HW�QNEHQ��
DPHO\� D]� HPOtWHWW� HOHPHNHW� V]iPXQNUD� ÄWHWV]�´� DUiQ\RNEDQ� WDUWDOPD]]D�� DNNRU�PLQGH]� HJ\�
RO\DQ� NRPSR]tFLyW�� DONRWiVW� HUHGPpQ\H]KHW�� DPHO\� NLHOpJtWL� HV]WpWLNDL� LJpQ\�QNHW�� YRQ]�
EHQQ�QNHW��pV�H]HQ�NHUHV]W�O�EHIRO\iVROMD�G|QWpVHLQNHW�LV��
1HP�LJpQQ\HO�VRN�EL]RQ\JDWiVW��KRJ\�D]�HO�EEL�YRQ]y�N|UQ\H]HWHW��DPL�WHKiW�RO\DQ�DODSYHW�
NRPSRQHQVHNHW� WDUWDOPD]�� PLQW� D� IiV�� OLJHWHV�� I�YHV� WHU�OHW�� HVHWOHJ� NLVHEE� Yt]IHO�OHW� �DPL�
SHUV]H�OHKHW�HJ\�NLVHEE�PHGHQFH�LV���D�ODNypS�OHWHQ�D]�RURP]DWRN��D�WRUQiFRN�pV�NLXJUyN��D]�
HPHOHWHQ�SHGLJ�D�EDONRQRN��PLQGHKKH]�SHGLJ�D�KDQJXODWRV��PDJDV�WHW� �PLQW�D�Ki]�NRURQiMD�pV�
HJ\EHQ� �EHpStWHWW� WHW�WpU���|VV]HVVpJ�NEHQ�RO\DQ�NHOOHPHV�HV]WpWLNDL�pOPpQ\W�RNR]QDN��DPLW�D�
YiURVL�HPEHU�N|]YHWOHQ�O�PHJpOKHW� PyGRQ�FVDN�D�NHUWYiURVEDQ�WDOiO�PHJ�
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$�V]�NVpJOHWHN�NLHOpJtWpVH
(V]WpWLNDL�LJpQ\�QN��V]�NVpJOHW�QN�SHUV]H�QHP�iOO�|QPDJiEDQ��0DVORZ� ÄSLUDPLV�PRGHOOMH´��
V]HULQW� D� N�O|QIpOH� V]�NVpJOHWHN� KLHUDUFKLNXVDQ� �UDQJVRUEDQ�� HJ\PiVUD� pS�OQHN�� YDJ\LV� D�
V]�NVpJOHW NLHOpJtWpVpQHN�LJpQ\H�FVDN�DNNRU�YiOLN�KDWpNRQQ\i��KD�D]�DODWWXN�OHY� V]�NVpJOHWHN�
PiU� �MyUpV]EHQ��NLHOpJ�OWHN��+D�D]�DOVyEE�V]LQWHQ�HOPDUDG�D�V]�NVpJOHW�NLHOpJtWpVH��HODNDG�D�
WRYiEEL�PRWLYiFLy�� 7HKiW� DPtJ� D]� DOVyEE� V]LQW& �DODSYHW�EE�� V]�NVpJOHWHLN� NLHOpJtWpVH� QHP�
N|YHWNH]LN� EH�� D]� HPEHUHN� QHP� LV� pU]pNHOLN� D� PDJDVDEE� V]LQW& V]�NVpJOHWHLNHW�� QHP�
W|UHNV]HQHN�D]RN�NLHOpJtWpVpUH�

gQPHJYDOyVtWiVL�V]�NVpJOHWHN��ÄPLQGHQNL�OHOMH�|U|PpW�PXQNiMiEDQ´��
©

(V]WpWLNDL�V]�NVpJOHWHN��V]LPPHWULD��UHQG��V]pSVpJ��P&YpV]HWHN���
©

.RJQLWtY�V]�NVpJOHWHN��LQIRUPiOWDQ��G|QWpVL�KHO\]HWEHQ�OHQQL�
©

$�PHJEHFV�OpV�V]�NVpJOHWH��HOQ\HUQL�PiVRN�WLV]WHOHWpW��HOLVPHUpVpW��
©

$�V]HUHWHW�V]�NVpJOHWH��PiVRNKR]�WDUWR]QL��V]HUHWHWHW�NDSQL��
©

%L]WRQViJL�V]�NVpJOHWHN��YHV]pO\HNW�O�PHQWHVHQ�pOQL���ODNiV��UXKi]NRGiV���
©

)L]LROyJLDL�V]�NVpJOHWHN��YpGHOHP�D]�pKVpJ��D�V]RPM~ViJ�HOOHQ��

$� ODNiV� pV� N|UQ\H]HWH� D� V]�NVpJOHWHN� 0DVORZ�IpOH� KLHUDUFKLiMiW� W|EE� HOHPQpO� LV� pULQWL��
EHOHpUWYH� D� ODNKDWiVW�� D� EL]WRQViJRW�� pV� DONDOPDV� OHKHW� DUUD�� KRJ\� iOWDOD� HOQ\HUM�N� PiVRN�
HOLVPHUpVpW�� NLHOpJtWV�N� PiVRN� pV� VDMiW� PDJXQN� HV]WpWLNDL� LJpQ\HLW�� $]� pStWpV]HN� H]pUW� LV�
LOOHV]WHQHN� PDJDV�WHW�V� V]HUNH]HWHNHW�� EHQ\tOyNDW� pS�OHWHLNEH�� KD� OHKHW� WiJDV� SDQRUiPiYDO�
YDJ\�DNiU�Yt]HVpVHNNHO��Yt]IHO�OHWWHO�V]HPEHQ��$]�RURP]DWRN��WRUQiFRN�pV�NLXJUyN�PHQHGpNHW�
NtQiOQDN��D�EDONRQRN�D�WiJDV�WiYODWRN�LUiQWL�YiJ\XQNDW�HOpJtWLN�NL��$�IiN�pV�D�Yt]�EHpStWpVH�D]�
pS�OHWHN�HOUHQGH]pVpEH��D�NHUWHNNHO�HJ\�WW��PHJHU�VtWLN�H]W�D�KDQJXODWRW��
$� JRQGRVDQ� NLYiODV]WRWW� pV�PHJWHUYH]HWW� KHO\HQ� OpY� ODNiV� pV� ODNyWHU�OHW� XJ\DQDNNRU� V]LQWH�
EL]WRVDQ� V]iPtWKDW� ÄMyO� NHOHQG� iUXNpQW´� � D� JD]GDViJL� Q|YHNHGpVVHO� SiUKX]DPRVDQ� ± D]�
HJ\UH�Q|YHNY� NHUHVOHWUH��DPL�QHP�LV�FVRGD��KLV]HQ�D�V]�NVpJOHWHN�VSHNWUXPiW��KLHUDUFKLiMiW�
NRPSOH[� PyGRQ� NpSHV� NLHOpJtWHQL� �)HQQiOO� SHUV]H� DQQDN� D� OHKHW�VpJH�� KRJ\� D� IRJ\DV]WyL�
WiUVDGDORPEDQ�pO� HPEHU�|QPHJYDOyVtWiVD�SXV]WiQ�D�IRJ\DV]WiV�WHU�OHWpUH�V]RUXO���

� 0DVORZ��$��+���������0RWLYDWLRQ�DQG�3HUVRQDOLW\���WK HG��+DUSHU�DQG�5RZ��1HZ�<RUN�
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$]�RSWLPXP�OHKHW�VpJH
+D�PiU�YiURVUyO��SRQWRVDEEDQ�NHUWYiURVUyO�YDQ�V]y��DPL�V]�NVpJOHWHLQN�MHOHQW�V�UpV]pW�NpSHV�
NLHOpJtWHQL��pV�H]pUW�D�NHUHWYiURV�LUiQWL�NHUHVOHW�IHOWHKHW�HQ�D�M|Y�EHQ�VHP�IRJ�HQ\K�OQL��H]pUW�
FpOV]HU& H]HQ�D�V]LQWHQ�LV�W|UHNHGQL�D�NRUOiWRN�IHOLVPHUpVpUH�pV�D�KHO\HV�DUiQ\RNUD��

��Ä$�ODNRVViJ�QpSV&U&VpJpW�D�YpJOHWHNW�O�WiYRO��YDODKRO�HJ\�± PD�PpJ�PHJKDWiUR]DWODQ�±
N|]pSpUWpNHQ�NHOO�WDUWDQL��,QIUDVWUXNW~UiQDN�OHQQLH�FpOV]HU&��GH�FVDN�RO\DQ�PpUWpNEHQ��
KRJ\�QH�NpSH]]HQ�HJ\�iWKDWROKDWDWODQ�IDODW�D]�HPEHU�pV�D�WHUPpV]HW�N|]|WW��$]�HPEHU�
J\|NHUHL� QHPFVDN� D� WiUVDGDORPEDQ� YDQQDN�� KDQHP� D� WHUPpV]HWEHQ� LV�� .HWW�V��
WHUPpV]HWL� pV� WiUVDGDOPL� OpQ\NpQW� HJ\LN� IDNWRUWyO� VHP� PDUDGKDWXQN� L]ROiOWDN�
E�QWHWOHQ�O��(]�D�WHUYH]pV�Q\HOYpUH�OHIRUGtWYD�D]W� MHOHQWL��KRJ\�EL]RQ\RV�QRUPDWtYiNDW�
QHPFVDN� D]� HJ\� ODNRVUD� YDJ\� WHU�OHWL� HJ\VpJUH� MXWy� WHOHIRQI�ONpN�� �]OHWHN��
UHQG�UNDSLWiQ\ViJ�� N|]OHNHGpVL� HV]N|]|N� VWE�� WHNLQWHWpEHQ� FpOV]HU& PHJiOODStWDQL��
8J\DQtJ\� NHOO� V]iPROQL� D� WHU�OHWL� HJ\VpJHNUH�� D� ODNyN� PHJKDWiUR]RWW� V]iPiUD� HV�
SDUNRN��EHpStWHWOHQ�WHU�OHWHN��iOODWYLOiJ��HUG�N�VWE��ÄNLXWDODQGy´�PHQQ\LVpJpYHO�LV� «�
1HP� HOpJ� FVDN� EHV]pOQL� D� WHUPpV]HWL� N|UQ\H]HWU�O� iOWDOiEDQ�� (� N|UQ\H]HWHW� DNiU�
YiURVWHUYH]pVL�QRUPDWtYiN�iUiQ�LV�N|WHOH]� WHUYH]pVL�WpQQ\p�NHOO�WHQQL�

��8J\DQH]� PRQGKDWy� HO� D� NXOW~UD� RO\DQ� P&KHO\HLU�O�� PLQW� D� V]tQKi]�� D� N|Q\YWiU�� D�
P~]HXP�� D� NOXERN� VWE�� eUGHNHV�� KRJ\� HEEH� D]� LUiQ\ED� LQGXOW� HO� D� ÄFLYLOL]iOW´� /H�
&RUEXVLHU� LV� �1DJ\� (OHPpU�� ������� GH� YiURVpStWpVL� HOYHLQHN� FVDN� W|UHGpNH� OHWW�
YDOyViJJi��$�FLYLOL]iFLy�D�NLYLWHOH]pVEHQ�RWW�LV�QDJ\REEUpV]W�IHOIDOWD�D�NXOW~UiW��.LYiOy�
|V]W|QQHO� NHUHVLN� PD� D]� HPEHUHN� PLQG� D� IDOYDNEyO�� PLQG� SHGLJ� D� YiURVRNEyO� D]�
~J\QHYH]HWW� NHUWYiURVRNDW�� D� M|YHQG� WHOHS�OpVHN� NRUDL�� iP�D�PDL�iOODSRWXNEDQ�PpJ�
LJHQFVDN� IDQWi]LiWODQQDN� PRQGKDWy� HO�GHLW�� 1RWD� %HQH�� D� FLYLOL]iFLy� H]HNHW� D�
NHUWYiURVRNDW� LV� IHQ\HJHWL� .HUWMHLNHW� OHEHWRQR]]D��Ki]DLNDW�V]pOWpEHQ�PDJDVViJXNEDQ�
PHJQ|YHOL�� NHUtWpVHN� KHO\HWW� ~MDEEDQ� YiUIDODN� YpGLN� D� NHUWHNHW�� D]� HO�YiURVRNEDQ�
XJ\DQFVDN� Q� D� JpSNRFVLIRUJDORP� pV� tJ\� WRYiEE�� $KRO� SHGLJ� D� FLYLOL]iFLy�
HJ\HGXUDORPUD� MXW�pV�PLQGHQW�NpV]�O�HOERUtWDQL��RWW�D�NXOW~UD�� IiMGDORP��PLQW� OpNHNHW�
�W� URPEROiV�IRJ�MHOHQWNH]QL��

$�NHUWYiURV� LUiQWL� V]�NVpJOHW� D]�HPEHUHN�V]pOHV�N|UpEHQ�KDW� pV� LJHQFVDN� HU�WHOMHV��7LOWiVVDO��
PRUDWyULXPPDO�QHP�VRNDW�OHKHW�WHQQL�D�]|OGWHU�OHWHN�PHJ�U]pVH�pUGHNpEHQ�DNNRU��DPLNRU�D]�
HPEHU� DUUD� W|UHNV]LN�� KRJ\� LVPpWHOWHQ� YDODPLO\HQ� ÄV]HPpO\HV� NRQWDNWXVED´� NHU�OM|Q� D�
WHUPpV]HWHV� N|UQ\H]HWWHO�� ,JD]� YLV]RQW�� KRJ\� LG�QNpW� IHOOHOKHW� YDODPL� RO\DVPL�� DPLW� DNiU�
ÄHOWDUWyNpSHVVpJQHN´� QHYH]KHW�QN� pV� DPHO\QHN� ILJ\HOHPEH� YpWHOpYHO� FpOV]HU& D� ÄODNRVViJ�
QpSV&U&VpJpW�D�YpJOHWHNW�O�WiYRO��YDODKRO�HJ\�± PD�PpJ�PHJKDWiUR]DWODQ�± N|]pSpUWpNHQ�NHOO�
WDUWDQL´��
9L]VJiOWXN� H]pUW��� KRJ\� PLNpQW� LV DODNXOKDW� HJ\� EXGDSHVWL� YiURVUHQGH]pVL� N|U]HWEHQ� D�
QpSHVVpJ� V]iPiQDN� I�JJYpQ\pEHQ� D� N�O|QE|]� WHU�OHWIHOKDV]QiOiVL� HJ\VpJHN� iOWDO� OHIHGHWW�
WHU�OHWHN� DUiQ\D� D� YiURVUHQGH]pVL� N|U]HW� WHU�OHWpKH]� YLV]RQ\tWYD� DNNRU�� KD� D�
WHU�OHWIHOKDV]QiOiVL�HJ\VpJHN�iOWDO�OHIHGHWW�WHU�OHWHN�|VV]HJH�NRUOiWRV�pV�PHJHJ\H]LN�D�N|U]HW�
� 'U��0DJ\DUL�%HFN�,VWYiQ��9iURV�D�FLYLOL]iFLyEDQ�pV�FLYLOL]iFLy�D�YiURVEDQ�
�KWWS���ZZZ�HSLWHV]IRUXP�KX�PXKHO\BXWRSLD�SKS"PXLG ���� $� YL]VJiODWRW� %XGDSHVW� ;,�� NHU�OHWpUH� YRQDWNR]yDQ� YpJH]W�N� HO� �����EHQ�� $]� HUHGPpQ\HN� DONDOPD]iViUD�
D]RQEDQ�QHP�NHU�OKHWHWW�VRU��
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WHU�OHWpYHO�� 0LQW� D]� D� V]LPXOiFLy� HUHGPpQ\H� DODSMiQ� OiWKDWy�� D]� |VV]HV� WHU�OHWIHOKDV]QiOiVL�
HJ\VpJ� N|]�O� D]� XQ�� .� pStWpVL� |YH]HWHN� �PHO\� D]� |YH]HWHN� D� EXGDL� KHJ\YLGpN� N�O|Q|V�
YpGHOPHW�LJpQ\O� WHU�OHWHLQHN�ODNypS�OHWHN�HOKHO\H]pVpUH�V]ROJiOy�UpV]H����WHU�OHWL�|VV]HJpQHN�
DUiQ\D�HJ\�VDMiWRV��D�W|EEL�WHU�OHWIHOKDV]QiOiVL�HJ\VpJ�YiOWR]iViW�EHPXWDWy�I�JJYpQ\W�O�HOWpU�
PyGRQ� YiOWR]LN�� (� I�JJYpQ\� VDMiWRVViJD�� KRJ\� PD[LPXPD� QHP� D� PHJDGRWW� QpSHVVpJV]iP�
WDUWRPiQ\�PD[LPXPiQiO� YDJ\�PLQLPXPiQiO� WDOiOKDWy��PLQW� D� W|EEL� I�JJYpQ\QHN�� KDQHP� D�
WDUWRPiQ\�EHOVHMpEHQ��

6]LPXOiFLy�HUHGPpQ\H�
$�WHU�OHWWIHOKDV]QiOiVL�DUiQ\RN�YiOWR]iVD�D�QpSHVVpJ�

I�JJYpQ\pEHQ�HJ\�EXGDSHVWL�YiURVUHQGH]pVL�N|U]HWEHQ

�

��

��

��

��

��

��

��

� ���� ���� ���� ���� �����
QpSHVVpJ��I��

�

ODNy
EXGDL��.�
WHOHSV]HU&
LQWp]PpQ\
N|]OHNHGpV
SDUN��HUG�
]iUWNHUW

(]� D]� HUHGPpQ\� D]]DO� NHFVHJWHW�� KRJ\� FpOV]HU& NHUHVQL� D� YiURVEDQ� pV� HJ\EHQ� D�
YiURVUpV]HNEHQ� D]� HJ\HV� WHU�OHWIHOKDV]QiOiVL� HJ\VpJHN� iOWDO� OHIHGHWW� WHU�OHWHNQHN� D]RQ�
DUiQ\iW��PHO\QpO�D�UHQGHONH]pVUH�iOOy�iP�HJ\EHQ�NRUOiWRV�WHU�OHWHQ�D�OHKHW� OHJW|EEHQ�WXGMiN�
pOYH]QL� D� NHUWYiURV� HO�Q\HLW�� )HOWpWHOH]]�N� XJ\DQLV�� KRJ\� YDODPHO\� YiURVEDQ�� LOOHWYH�
WHOHS�OpVUpV]HQ� D� NHUWYiURV� WHU�OHWpQHN� DUiQ\D� D�.� pStWpVL� |YH]HW� DUiQ\iKR]� KDVRQOyNpSSHQ�
YiOWR]LN�D�QpSHVVpJ�I�JJYpQ\pEHQ��

�� /iVG�2e6=�%96=�Np]LN|Q\Y�������


