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5X]ViQ\L�7LYDGDU

$�6]HQW�*\|UJ\�WpU�ÄUHKDELOLWiFLyMiQDN´�NRQFHSFLRQiOLV�
pV�VWUDWpJLDL�PHJDODSR]iVD�

�HJ\������RV�PXQND�± DPLW�D�YtUXVRN�W|QNUHWHWWHN�± ~MUDV]HUNHV]WpVH�

$�PXQND�FpOMD
$�PXQND�FpOMD��KRJ\�HO�NpV]tWVH�D�EXGDYiUL�6]HQW�*\|UJ\�WpU�pV N|UQ\pNH�UpV]OHWHV�UHQGH]pVL�
WHUYpQHN�PHJDODSR]iViW�
� D�WHUYH]pVL�WHU�OHWUH�NpV]�OW�EHpStWpVL�MDYDVODW
� IXQNFLRQiOLV�HJ\VpJHLQHN�
� V]DNpUW�L�PRGHOOH]pVH�iOWDO�
$� PRGHOOH]pV� LQGRND�� KRJ\� D� YLWDWKDWDWODQXO� NRPSOH[� G|QWpVL� KHO\]HWEHQ� PHJEt]KDWy�
WiPSRQWRNDW� DGMRQ� D� WHUYH]�N� UpV]pUH� D� WDUWDORP� pV� D� IRUPD� DP~J\� LV� VRNV]RU� QHKH]HQ�
|VV]HHJ\H]WHWKHW� SUREOHPDWLNiMiEDQ�� HVHW�QNEHQ� pV� NRQNUpWDQ� D� IXQNFLyYDO� LWW� LV� V]RURV�
NRUUHOiFLyED� KR]DQGy� YiURVUHQGH]pVL� WHUY� YLV]RQ\iEDQ�� 1\LOYiQYDOy�� KRJ\� |QPDJiEDQ� D�
NRUUHOiFLy�QHP OHKHW�HOHJHQG���PLYHO�FpOV]HU&��KD�D�VWUXNW~UD�HEEHQ�D]�HVHWEHQ�LV�D�IXQNFLyEyO�
N|YHWNH]LN��D]D]�D]�HJ\pENpQW�LV�HOYiUW�YDOyGL�RNViJL�OiQFRODWWi�V]HUYH]�GLN�
$� YiURVUHQGH]pV� HVHWpEHQ� D� UHQGHONH]pVUH� iOOy� IRUUiVRNQDN� ± G|QW�HQ� D� WHU�OHW�� PLQW�
HJ\pENpQW�ÄWHUPpV]HWL�IRUUiV´�± D�IXQNFLyN�N|]|WWL�� LOOHWYH�D� WRYiEEL�NRUOiWR]y�IHOWpWHOHNHW�LV�
ILJ\HOHPEH� YHY� HORV]WiVD� MHOHQWL� D]� ÄRSWLPiOLV´� VWUXNW~UiW�� D]RQEDQ� D]� RSWLPiOLV�
IXQNFLyV]HUNH]HW�NpUGpVH�ULWNiQ�YiOLN�H[SOLFLWH�G|QWpVL�SUREOpPiYi��
(]� W|EE� RNUD� LV� YLVV]DYH]HWKHW��� tJ\� D� WHUYH]pVL� UHQGV]HU� pV� D� SROLWLNDL� V]LV]WpPD� N|]|WWL�
GLV]NUHSDQFLiUD�� D� WiUVDGDOPL� LQIRUPiFLyUHQGV]HUEHQ� WRYiEEpO� ÄWLOWRWW� GLPHQ]LyNUD´�� D]�
pUGHNpUYpQ\HVtWpVL� SRWHQFLiORNUD� VWE�� (]HN� HJ\�WWHVHQ� DIIpOH� V]LQHUJLNXV� KiOyW� NpSH]YH�
EORNNROMiN� D� IHMOHWW� HXUySDL� SUD[LV� ~MUDKRQRVRGiViW�� DPLKH]� D� VWDELOLWiVW� D� W~O]RWWDQ� KRVV]~�
UHQGV]HUYiOWiVL� LG�V]DN� YpJHW� QHP� pU� iWPHQHWH� EL]WRVtWMD��$]� HUHGPpQ\W� D� WHUYH]pVL� WHU�OHW�
MHOHQOHJL�iOODSRWD�V]HPPHO�OiWKDWyDQ�LV�ÄREMHNWLYiOMD´��
$� PiU� HPOtWHWW� PRGHOOH]pV� PHJDODSR]iVD� NHUHWpEHQ� D� N|YHWNH]�NEHQ� Yi]ROMXN� D� �
UHQGHONH]pVUH�iOOy�GRNXPHQWXPRN�DODSMiQ� � D]�HO�NpV]tWpV�VRUiQ�pV]OHOW�SUREOpPDN|UW��DQQDN�
PDWHULiOLV�pV�LQWHOOHNWXiOLV�N|UQ\H]HWpW��EHiJ\D]yGiViW��

� $�PXQND�NLGROJR]iVDNRU�VRNDW�VHJtWHWW�.HFVNpV�-iQV�� -HOHQ�VWUDWpJLDL�HO�NpV]tW� DQ\DJ�QHP�NtYiQMD�EHPXWDWQL��LOOHWYH�IHOYiOODOQL
� D�WHUYH]pVL�WHU�OHW�W|UWpQHWpQHN�UpV]OHWHV�LVPHUWHWpVpW�
� D]�pStWpV]HWL�DUFXODW�NLDODNtWiViYDO�NDSFVRODWRV�UpV]OHWNpUGpVHN�WDJODOiViW�
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&pOXQN� D]�� KRJ\� OHKHW�VpJ� V]HULQW� RO\DQ� Ä~M´� Qp]�SRQW�� GLPHQ]Ly� EHYH]HWpVpYHO� WiJtWMXN� D�
SUREOpPDPHJROGiV�ÄWHUpW´��DPHO\QHN�pSSHQ�D�WLOWiVD�RNR]KDWWD�D�SUREOpPD�HOPpO\�OpVpW�

$�SUREOpPD�IHOYHWpVH
0LQGHQHN�HO�WW�D]RQEDQ�PDJiW�D�SUREOpPiW�NHOO�N|UYRQDOD]QL��(KKH]�VHJtWVpJ�QNUH�YDQ��KRJ\�
�����EHQ� D� .70� pV� %XGDSHVW� )�SROJiUPHVWHUL� +LYDWDO� SiO\i]DWRW� tUW� NL� D� 'tV]� WpU� � 6]HQW�
*\|UJ\� WpU�pV�N|UQ\H]HWpQHN�pStWpV]HWL�NLDODNtWiViUD�� Ä$�EXGDL�9iU�D]�RUV]iJ� OHJMHOHQW�VHEE�
W|UWpQHWL�� P&HPOpNL� HJ\�WWHVH�� D� PDJ\DU� W|UWpQHOHP� EHFVH�� N�EH� IDUDJRWW� HPOpNH�� YDOyGL�
NRQWLQXLWiVRNDW� KRUGR]y� WpUVpJ�� (J\EHQ� H]� D� WHU�OHW� D� I�YiURV� OHJGRPLQiQVDEE� pV�
OHJNDUDNWHULV]WLNXVDEE� YiURVNpSL�PRWtYXPD�� LGHJHQIRUJDOPL� pV� NXOWXUiOLV� N|]SRQW´� �LGp]HW� D�
NLtUiVEyO����
$�%tUiOy�%L]RWWViJ�V]HULQW�ÄVDMiWRV�HOOHQWPRQGiV��KRJ\�������pYYHO�D�KiERU~ XWiQ�WRU]yNpQW�
iOO� H]� D� QDJ\V]HU& DGRWWViJ~� WHU�OHW��0LQG� D�PHJIHOHO� KDV]QRVtWiV� SUREOpPiMD��PLQG� H]]HO�
|VV]HI�JJpVEHQ�D]�pStWpV]HWL�EHpStWpVL�N|UQ\H]HWL�NpUGpVHN�PHJYiODV]RODWODQXO�PDUDGWDN������D�
SUREOpPD�HOV�VRUEDQ�SROLWLNDL�pV�ILQDQV]tUR]iVL�G|QWpVW�LJpQ\HO��DPHO\HW�D�EHpStWpVL��pStWpV]HWL�
MDYDVODWRN� FVDN� DOiWiPDV]WDQDN�� LOOHWYH� NHUHWHNHW�� IHOWpWHOHNHW� KDWiUR]KDWQDN� PHJ�� GH� QHP�
SyWROKDWQDN������.pUGpV��OHKHW�H�G|QWHQL"�.HOO�HQ�HOHP]HWW�H�D�SUREOpPD"�0HJYLWDWKDWMiN�H�D]�
DUUD�LOOHWpNHVHN��D�YDODPHO\�DODSRQ�DUUD�MRJRW�Q\HUWHN��YDJ\�PDJXNQDN�MRJRW�IRUPiOyN�D�WHU�OHW�
VRUViW��M|Y�MpW������$]�D�WpQ\��KRJ\�D�YLWiN�OH]iUDWODQ�PDUDGWDN��LVPpW�FVDN�D�KDWiUR]DWODQViJUD��
LOOHWYH� D]� HONpS]HOpVHNEHQ� YDOy� HJ\HWpUWpV� KLiQ\iUD� YH]HWKHW� YLVV]D�� ���� $� SiO\DPXQNiN�
V]iPRV� pUYHW� VRUDNR]WDWWDN� IHO�� HOHP]HWW�� YDJ\� HOHPH]KHW� YROWXNNDO� HJ\pUWHOP&VtWHWWpN� D�
G|QWpVL� YiOWR]DWRNDW�� 7HOMHVVpJJHO� ~M� V]HPSRQW�� DODSYHW�HQ� ~MV]HU& IXQNFLRQiOLV� YDJ\�
pStWpV]HWL� MDYDVODW� D]RQEDQ� QHP�PHU�OW� IHO� D�PXQNiNEDQ�� pSSHQ� D�EHYH]HW�EHQ� HOPRQGRWWDN�
PLDWW�� ���� $� SUREOpPiNUD� DGRWW� YiODV]RN� �IXQNFLyVHPOHJHVHN��� DPL� SHUV]H� QHP� SyWROKDWMD� D�
IXQNFLyNUD�YRQDWNR]y�DODSYHW� G|QWpVHN�PLHO�EEL�PHJKR]DWDOiW�´�

ÒJ\�W&QLN�WHKiW��KRJ\�YDOyGL�SUREOpPiW�MHOHQW��KRJ\�������pYYHO�D�KiERU~�XWiQ�WRU]yNpQW�iOO�H]�
D�ÄQDJ\V]HU& DGRWWViJ~�WHU�OHW´��D]RQEDQ�D�PHJROGiVW�LOOHW�HQ�PiU�LWW�LV�V]HPEH�WDOiONR]XQN�D�
KD]DL� G|QWpVWXGRPiQ\� V]WHUHRWLS� IDQWRPMiYDO�� DPL� tJ\� KDQJ]LN�� ÄD� SUREOpPD� HOV�VRUEDQ�
SROLWLNDL�pV�ILQDQV]tUR]iVL�G|QWpVW�LJpQ\HO´��
,WW�QHP�YLOiJRV��KRJ\�D�SROLWLNDL�G|QWpVW�PLO\HQ�pUWHOHPEHQ�KDV]QiOKDWMXN�DNNRU��DPLNRU�D]�XQ��
SROLWLNDL� G|QWpV� D� KD]DL� J\DNRUODWEDQ� KRVV]~� pYWL]HGHNLJ� YDOyMiEDQ� D� UHQGV]HUV]LQW&
NRRUGLQiFLyW� QpON�O|]� IHOV�EE� XWDVtWiV� PHJKR]DWDOiW� pV� LPSOLFLWH� DQQDN� PDUDGpNWDODQ�
YpJUHKDMWiViW�MHOHQWHWWH�
(]HN� XWiQ� QHP� FVRGiONR]KDWXQN� D]RQ�� KRJ\� D� NRUiEEL� G|QWpVL� PHFKDQL]PXV� KDWiVDNpQW� ÄD�
SUREOpPiNUD� DGRWW� YiODV]RN� IXQNFLy�VHPOHJHVHN´� YROWDN� pV� PHVV]H� PHQ�HQ� HJ\HWpUWKHW�QN�
� D�WHU�OHW�ÄKDV]QRVtWiVVDO´�|VV]HI�JJ� NRFNi]DWL�WpQ\H]�N�UpV]OHWH]pVpW��
� D�UpJpV]HWL�IHOWiUiVRNEyO�IDNDGy�SURJUDPR]iVL�VRUUHQG�NpUGpVHLQHN�PHJROGiViW�
� LOOHWYH� V]iPRV� RO\DQ� WRYiEEL� pV� YDOyEDQ� IRQWRV� SUREOpPDN|U� PHJROGiViQDN� HO�NpV]tWpVpW�� PHO\HNNHO�
ODVVDQ�N|Q\YWiUQ\L�WDQXOPiQ\�pV�GRNXPHQWXP�IRJODONR]LN�� $�PLOOHFHQWHQiULXP�MHJ\pEHQ��)DOX�9iURV�5pJLy�������������V]iP�� /iVG�D]�HO�]� OiEMHJ\]HWHW�
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D]]DO�� KRJ\� PLQGH]� ÄQHP� SyWROKDWMD� D� IXQNFLyNUD� YRQDWNR]y� DODSYHW� G|QWpVHN� PLHO�EEL�
PHJKR]DWDOiW´��

.|]SRQWL�KHO\HN�D�N|UQ\H]HWEHQ
$� YROW� V]RFLDOLVWD� RUV]iJRNEDQ� SHUV]H� QHP� PLQGHJ\LN� RUV]iJEDQ� K~]yGRWW� RO\DQ� VRNiLJ� D�
WHUYH]pVL� WHU�OHWKH]� KDVRQOy� WHU�OHWHN� pV� N|UQ\H]HW�N� ~MMipStWpVH� pV� D� FpOV]HU&QHN� WHNLQWHWW�
IXQNFLyN�HOKHO\H]pVH��PLQW�QiOXQN��9LV]RQ\ODJ�J\RUVDQ�IHOIHGH]WH�D�KDWDORP�D�N|]SRQWL�KHO\HN�
MHOHQW�VpJpW�D�KDWDORP�UHSUH]HQWiFLyMiW�LOOHW�HQ�
3UiJiEDQ�UHQGV]HUYiOWiV�HO�WW�D�&6.3�.%�D�NLUiO\L�SDORWD�;9,��V]i]DGL�UHQHV]iQV]�WHUPpEHQ��
D]� ~J\QHYH]HWW� 6SDQ\RO�WHUHPEHQ� �OpVH]HWW��0D� D� NLUiO\L� SDORWiEDQ� YDQQDN� D� N|]WiUVDViJL�
HOQ|N� pV�PXQNDWiUVDLQDN� LURGiL�� LWW� WDOiOKDWyDN� D]� HOQ|N�YHQGpJHLQHN� ODNRV]WiO\DL��$�YiUEDQ�
H]HQ� NtY�O�PpJ� YDQ� JDOpULD��P&YHO�GpVL� RWWKRQ�� SUpSRVWL� SDORWD�� DNDGpPLDL� LQWp]HW�� OHYpOWiU��
N|Q\YWiU��pV�HJ\�pWWHUHP�LV�
$�OHQJ\HO�HOQ|N�KRVV]~�LGHLJ�D�%HOYHGHUEHQ�ODNRWW��DKRO�HO�GMpQHN�D�KLYDWDOD�YROW���$�%HOYHGHU�
NRUiEEDQ�D]�RURV]�NRUPiQ\]y�SDORWiMD�YROW��0RVW�D�YROW�3RWRFNL� � I�~UL� � SDORWiEDQ� �;9,,,��
V]���YDQ�D]�HOQ|NL�UH]LGHQFLD�pV�D�KLYDWDO�LV��,GH�KiURP�pYH��D�IHO~MtWiV�XWiQ�N|OW|]|WW��$�NLUiO\L�
SDORWiEDQ�D�UHSUH]HQWDWtY�IRJDGiVRNDW�WDUWMiN��
0RV]NYiEDQ�D�.UHPO�V]DEiO\WDODQ�KiURPV]|J�DODN~����KHNWiUQ\L�WHU�OHWpQ�YDQ�D�YLOiJ�HJ\LN�
QDJ\KDWDOPiQDN� SROLWLNDL� pV� V]DNUiOLV� N|]SRQWMD� $� .UHPO� SDORWD� YROW� D� FiUL� FVDOiG� LWWHQL�
UH]LGHQFLiMD��D�YROW�D�6]RYMHWXQLy�/HJIHOV� 7DQiFViQDN�pS�OHWH�� LWW�YROWDN�D�YH]HW� iOODPL�pV�
SiUWV]HUYHN� � PRVW� D]� HOQ|N� SDORWiMD� ��� LWW� WDUWMiN� D� OHJIRQWRVDEE� NRUPiQ\IRJDGiVRNDW��
iOODPN|]L�WDQiFVNR]iVRNDW�pV�D�QHP]HWN|]L�V]HU]�GpVHN�DOitUiViW��
$�.UHPO�HJ\�UpV]H�OiWRJDWKDWy�D�WXULVWiN�V]iPiUD��GH�D�QDJ\REELN�UpV]H�]iUW� � NRUPiQ\]DWL��
WHU�OHW�� $� .UHPOEHQ� WDOiOKDWy� D� YLOiJ� HJ\LN� OHJJD]GDJDEE� NLQFVWiUD�� D� FiURN� NRURQi]iVL�
pNV]HUHLYHO�� 0HOOHWWH� YDQ� D� J\pPiQWP~]HXP�� $� .UHPO� SDORWD� HO�WWL� WpUHQ� � 0RV]NYD�
OHJUpJHEEL� WHUpQ� � WDOiOKDWyDN� D� YiU� WHPSORPDL�� .DWDOLQWyO�1DJ\� 3pWHULJ� D]� RURV]� FiURN� LGH�
WHPHWNH]WHN�� $� KDWYDQDV� pYHNEHQ� pS�OW� D� .RQJUHVV]XVL� SDORWD� �KDVRQOtW� D� EXGDL� +LOWRQUD���
9HOH� V]HPEHQ� D]� $U]HQiO�� 1HP� PHVV]H� W�OH� HJ\� NODVV]LFLVWD� pS�OHW� D� PLQLV]WHUHOQ|NVpJ��
�(EEHQ�D]�pS�OHWEHQ�ODNRWW�pV�GROJR]RWW�/HQLQ��
6]yILiEDQ�D�YROW�NLUiO\L�SDORWD�PRVW�D�%ROJiU�1HP]HWL�*DOpULD� $]�iOODPHOQ|N�UH]LGHQFLiMD�D�
EHOYiURVEDQ�YDQ�� D�PiVRGLN�YLOiJKiERU~�XWiQ� pS�OW��PtJ�NRUiEEDQ� LURGiMD�D�SiUWN|]SRQWEDQ�
YROW��(]�XWyEEL�pS�OHW�PRVW�D�PLQLV]WHUWDQiFVp�pV�PLQLV]WpULXPRNp�
%XNDUHVWEHQ� D� YiURV� N|]HSpQ� iOO� D� YROW� NLUiO\L� SDORWD�� DPHO\HW� �������� N|]|WW� pStWHWWH� ,,��
.iURO\�D�OHERQWDWRWW�UpJL�KHO\pQ�pV�KHO\HWW� �$�NLUiO\RN�XJ\DQDNNRU�J\DNRUODWLODJ�6LQDLDEDQ��D�
KtUHV� J\yJ\YL]HV� KHO\HQ� WDUWy]NRGWDN� D� URPiQ� NLUiO\RN� Q\iUL� SDORWiMiEDQ�� $� V]RFLDOL]PXV�
LGHMpQ�D�URPiQ�PLQLV]WHUHOQ|NQHN�N�O|Q�GROJR]yV]REiMD�YROW�LWW���$�NLUiO\L�SDORWD�QHREDURNN�
pS�OHWH�D�ORQGRQL�%XFNLQJKDP�SDORWD�PLQWiMiUD�pS�OW��$�PiVRGLN�YLOiJKiERU~�YpJpW�O������LJ�
UDNWiUQDN�KDV]QiOWDN�������EHQ�N|OW|]|WW�LGH�D]�ÈOODPWDQiFV��LWW�UHQGH]WpN�EH�D�UHSUH]HQWDWtY�
IRJDGyWHUPHNHW��PDMG�D�SDORWiED�N|OW|]|WW�D�6]pSP&YpV]HWL�0~]HXP�LV�
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%HOJUiGEDQ� D� NLUiO\L� SDORWD� J\DNRUODWLODJ� NpW� pS�OHWE�O� iOO��$� UpJL� pS�OHW� D� V]RFLDOL]PXV�
pYHLEHQ D� %HOJUiG� )�YiURVL� 7DQiFV� 9%� V]pNKHO\H�� pV� 7LWR� HJ\LN� UH]LGHQFLiMD� YROW��0RVW� D�
NLUiO\L�SDORWD�D�N|]WiUVDViJL�HOQ|N�UH]LGHQFLiMD��$�N|]WiUVDViJL�HOQ|N�KLYDWDOD�D�NRQJUHVV]XVL�
SDORWD�� DPHO\� D� KHWYHQHV� pYHNEHQ� pS�OW�� $]� ~M� SDORWiW� D� PiVRGLN� YLOiJKiERU~� PiU� FVDN�
UHSUH]HQWDWtY�FpORNUD�KDV]QiOWiN�pV�EHQQH�NDSRWW�KHO\HW�D�1HP]HWL�0~]HXP��-HOHQOHJ�D�6]HUE�
6]|YHWVpJHV� .|]WiUVDViJ� SDUODPHQWMpQHN� V]pNKHO\H�� $� SDORWiN� D� EHOJUiGL� EHOYiURV� N|]HSpQ�
WDOiOKDWyN�� $� SDORWiNNDO� V]HPN|]W�� D� EXOYiU� W~OVy� ROGDOiQ� iOO� D� MXJRV]OiY� SDUODPHQW�� D�
6NXSãWLQD�
=iJUiE�DODStWiViQDN������DW�WHNLQWKHWM�N��DPLNRU�6]HQW�/iV]Oy�NLUiO\�WHPSORPRW�pStWHWW�6]HQW�
,VWYiQ�HPOpNpUH�D�.DSWRO�QHY& GRPERQ�pV�S�VS|NL�V]pNKHOO\p�WHWWH��$�NLQFVWiUEDQ�PD�LV��U]LN�
6]HQW�/iV]Oy�SDOiVWMiW��$�V]pNHVHJ\Ki]�PHOOHWW� � D]W�PLQWHJ\�NpW�ROGDOUyO�NHUtWYH� � D]�pUVHNL�
SDORWD� WDOiOKDWy�� $� .DSWRO� DOMiEDQ� OHY� N|]pSNRUL� QHJ\HGEHQ�� NLV� KHO\UH� NRQFHQWUiOYD�� D�
V]LQWpQ� ;,,,�� V]i]DGEDQ� pS�OW� 6]HQW� 0iUN� WHPSORP� N|UQ\pNpQ� WDOiOKDWy� D� KRUYiW� SROLWLNDL�
N|]pOHW� V]tQWHUH�� $� FRSI�NODVV]LFLVWD� VWtOXV~� NLUiO\L� Ki]� pV� D� PHOOHWWH� OHY� KRUYiW� EiQRN�
SDORWiMiYDO� V]HPEHQ� D� 6]iERU�� D� KRUYiW� SDUODPHQW� V]i]DG� HOHMpQ� NpV]�OW� pS�OHW� WDOiOKDWy�� $�
N|]WiUVDViJL�HOQ|N�KLYDWDOD�D�KDMGDQL�EiQL�SDORWiEDQ�YDQ�

.|]SRQWL�KHO\�QN�pStWpVH�pV�URPEROiVD
$�WHUYH]pVL�WHU�OHW�NRQNUpW�N|UQ\H]HWpW�PiU�QDJ\RQ�VRNDQ�pV�V]iPRV�Qp]�SRQWEyO�YL]VJiOWiN��
WHUYH]WpN��pStWHWWpN��ERQWRWWiN��V�W�QDJ\RQ�VRNV]RU�URPEROWiN�LV�
$� )�YiURVL� .|]PXQNiN� 7DQiFViQDN� 7|UWpQHWpE�O� PHJWXGKDWMXN��� KRJ\� DNL� �����EHQ�
0DJ\DURUV]iJ�I�YiURViED pUNH]HWW��D]�HJ\�RV]WUiN�YiUUHQGV]HUW�OiWKDWRWW��(QQHN�UpV]HL�YROWDN��
PLQW� D]� N|]LVPHUW� � D� 9iU�� D� &LWDGHOOD�� D]� ÒMpS�OHW� �D� PDL� 6]DEDGViJ� WpU� KHO\pQ��� DKRO�
%DWWK\iQ\�/DMRVW� LV� NLYpJH]WpN� �D� pS�OHWHW� �����EHQ� OHERQWRWWiN��� D�.iURO\�NDV]iUQ\D� �PD�D�
)�YiURVL�gQNRUPiQ\]DW�pS�OHWH���
$� P~OW� V]i]DG� XWROVy� QHJ\HGpEHQ� LJ\HNH]WHN� D]� HOQ\RPDWiV� HPOpNHLW� ÄNLO~JR]QL´�� D]�
ÒMpS�OHWHW� OHERQWRWWiN��D�.iURO\�NDV]iUQ\iW�SROJiURVtWRWWiN��D�&LWDGHOOD�SHGLJ�ÄEHLOOHV]NHGHWW�
%XGDSHVW�pMMHOL�YiURVNpSpEH´�
$� .|]PXQNDWDQiFV� JRQGRODWD� V]HULQW� SHGLJ� ÄD� 9iUQDN� PLQW� YiURVUpV]QHN� D� SROJiUViJ�
UHQGHONH]pVpUH� NHOO� iOOQLD´�� ÈP� HNNRU� Ä)HUHQF� -y]VHI� NLUiO\� HOKDWiUR]WD�� KRJ\� D� 9iUEDQ�
pS�OM|Q�IHO�HJ\�0DJ\DURUV]iJKR]�V�D�PDJ\DU�NLUiO\ViJKR]�PpOWy�NLUiO\L�SDORWD´��$�)�YiURVL�
.|]PXQNiN� 7DQiFViQDN� 7|UWpQHWH� V]HULQW�� Ä9pJUH� GLDGDOUD� MXWRWW� D� PDJ\DU� IHOIRJiV� pV� D�
PRGHUQ� YiURVUHQGH]� IHOIRJiV�� ���� $�.|]PXQNDWDQiFV� ������ pYL� JHV]WLyMiEDQ�NLIHMH]pVUH� MXW��
KRJ\� %XGDYiUiW�� PLQW� V]pNHVI�YiURVXQN� HJ\LN� OHJUpJLEE� YiURVUpV]pW�� N�O|QOHJHV� KHO\]HWH� pV�
P~OWMD SUHGHV]WLQiOMiN� DUUD�� KRJ\� IHMO�GpVL� LUiQ\iQDN� PHJiOODStWiViQiO� PRVWDQL� MHOOHJH�
OHKHW�OHJ�PHJ�UL]WHVVpN´�

� +RJ\DQ�pS�OW�%XGDSHVW"��������������%XGDSHVW��������)�YiURVL�.|]PXQNiN�7DQiFVD�� $�ÄPDJ\DU´�MHO]�W�pUWHOPH]KHWM�N�QHP]HWLNpQW�LV��
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$�.|]PXQNDWDQiFV�NLQ\LOYiQtWRWWD��KRJ\�ÄD�9iU�D]�XUDONRGyQDN�pV�FVDOiGMiQDN�D�V]pNKHO\H��D�
'tV]� WpULJ�PDJiQpStWNH]pV�QHP� OHKHWVpJHV��$�9iU�D� OHJNRQ]HUYDWtYDEE�YiURVUpV]��DKRO� LWW�D]�
LGHMH�D�P~OW�PHJ�U]pVpQHN´��
/iWWiN�� KRJ\� D� 9iU� YRQ]y� HU�W� IRJ� J\DNRUROQL� D� ÄSHVWL� ROGDOUyO� NLV]RUXOy� YDJ\RQL�
LQWHOOLJHQFLiUD´�� H]pUW� V]�NVpJHVQHN� WDUWRWWiN� D� V]DEiO\R]iV� NHUHWpEHQ� NLPRQGDQL�� KRJ\� D�
9iUEDQ�D� MiUGD�YpJOHJHV�V]LQWMpW�O�V]iPtWRWW����PpWHUW�PHJ�QHP�KDODGy�SiUNiQ\PDJDVViJJDO�
OHJIHOMHEE� KiURPHPHOHWHV� Ki]DNDW� V]DEDG� pStWHQL�� ~J\KRJ\� D]� pStWpV]HWL� NLNpS]pV� D� 9iU�
MHOOHJpYHO�|VV]KDQJEDQ�OHJ\HQ��
(]W� �����EDQ� V]LJRUtWRWWiN�� D]� pS�OHW� OHJIHOMHEE� ����� P� PDJDV� OHKHWHWW� pV� OHJIHOMHEE�
NpWHPHOHWHV�� WRYiEEL� NRUOiWR]iVRNNDO� D� V]RPV]pGRV� pS�OHWHNUH�� ERQWiVL� HQJHGpO\W� FVDN� D�
KHO\pEH� pStWHQG� ~M� pS�OHWUH� NDSRWW� MRJHU�V� pStWpVL� HQJHGpO\� ELUWRNiEDQ� OHKHWHWW� NpUQL�� D�
9iUQDN� D� MHOOHJpW� PLQGHQQHP& pStWNH]pVpQpO� PHJ� NHOOHWW� yYQL�� D]� ~WYRQDODNDW� PHJ� NHOOHWW�
�UL]QL�� D]� ~M� KRPORN]DWRW� D� UpJL� MHOOHJ& N|UQ\H]HWEH� NHOOHWW� LOOHV]WHQL�� $�9iUEDQ� WLOWRWWiN� D�
ÄQDJ\REE�V]DEiV~�UHNOiPV]HU& KLUGHWpVHNHW´��YpJ�O�D�9iU�WHU�OHWpUH�YRQDWNR]y�PLQGHQ�pStWpVL�
HQJHGpO\H]pVL� NpUHOPHW� HO�]HWHV� HOEtUiOiVUD� D� )�YiURVL� .|]PXQNiN� 7DQiFViKR]� NHOOHWW�
IHOWHUMHV]WHQL�� D� KRPORN]DWL� NLNpS]pV� WHNLQWHWpEHQ� SHGLJ� NL� NHOOHWW� NpUQL� D� 0&HPOpNHN�
2UV]iJRV�%L]RWWViJiQDN�YpOHPpQ\pW�
0LQW�DKRJ\�PD�LV�VRNV]RU�KDOOMXN��D�YiUEHOL�VpWD�pV�D�P~OWWDO�YDOy�ÄWDOiONR]iV´�JRQGRODWD�VHP�
~MGRQViJ��9ROW�� DNL� D]W� DMiQORWWD� D� V]i]DG� KDUPLQFDV� pYHLEHQ�� KRJ\� NHUHVV�N�PHJ� D�9iUEDQ�
N�OI|OGL�EDUiWDLQNNDO�D]�HOKDJ\RWW�FVHQGHV�XWFiN�V]pS�UpV]OHWHLW�� IHOKtYYD�D�ILJ\HOPHW�PLQGHQ�
VDURNHUNpO\UH�pV�GtV]HVHEE�NDSXUD��YLJ\�N�EH�D�0iW\iV�WHPSORPED��PDMG�D]�HVWpEH�Q\~Oy�VpWD�
YpJpQ�PXWDVVXN�PHJ�D�EXGDL�KHJ\HN�OiQFRODWiW�pV�D�+DOiV]EiVW\D�IHOp�ÄV]iOOMXQN�OH�D�YiURVED´��
ÒJ\�W&QLN��KRJ\�D]�D]�LJpQ\�VHP�~M�NHOHW&��KRJ\�ÄW|UWpQMpN�D�9iUUDO�YDODPL´��$]�HOV� OpSpV�D]�
HU�GMHOOHJ� PHJV]�QWHWpVH� V]HPSRQWMiEyO� �����EHQ� W|UWpQW�� DPLNRU� D]� DNNRUL�
KDG�J\PLQLV]WpULXP� EHOiWWD�� KRJ\� D� 9iU� HU�GtWPpQ\HL� QHP� IHOHOQHN� PHJ� D� KDGiV]DW�
N|YHWHOPpQ\HLQHN��*\�UEHQ�H]�PiU�VRNNDO�KDPDUDEE�PHJW|UWpQW����$]�iWpStWpV�H]W�N|YHW�HQ�
LQGXOW�PHJ�� DOXOUyO�pV�D�9iUED]iUUDO��PHO\�QHYpQHN�PiU�DNNRU�VHP�IHOHOW�PHJ��PLYHO�D�FVHNpO\�
NHUHVNHGHOPL�IRUJDORP�PLDWW�D�ED]iU�EROWMDLW�QHP�EpUHOWpN�NL��
7HUPHLQHN� J\DNRUODWL� KDV]QiOKDWyViJD� � D]� pStWpV]HWL� ÄVWtOXV�PLQGHQ� EiMD´� HOOHQpUH� � DNNRU�
QDJ\RQ�FVHNpO\�YROW��$�OpQ\HJ�D]RQEDQ�DNNRULEDQ�YDODKRO�PiVKRO�YROW��ÄH] YROW�D]�HOV� HVHW��
DPLNRU�DEV]RO~W�V]pSVpJHW�pV�HO�NHO�VpJHW�YDUi]VROW�� D�.|]PXQNiN�7DQiFVD�� D�UHQGHWOHQVpJ�
pV�D�V]HQQ\�KHO\pEH�´
�����EDQ�NH]G�G|WW�PHJ�D�PDL�9iUSDORWD�pV]DNL�pV�Q\XJDWL�V]iUQ\iQDN�PHJpStWpVH��D�0iULD�
7HUp]LD�NRUL�SDORWD�NLE�YtWpVH��$�9iUSDORWD�NLpStWpVH�V]HPSRQWMiEyO�D�MHOHQW�VHEE�NRUV]DNRN��
FVDN� D]� pStWpV� pV� D� URPEROiV� FLNOLNXV� MHOOHJpQHN� LOOXV]WUiFLyMD� pUGHNpEHQ� IHOLGp]YH� � D�
N|YHWNH]�N�YROWDN��
� 1DJ\�/DMRV�SDORWiMD��PHO\QHN�pStWpVH�D]������DV�pYHNEHQ�LQGXOW�PHJ��iP�1DJ\�/DMRV�QHP�

FVXSiQ� D� SDORWiW� HPHOWHWWH�� KDQHP� � pStWWHWWH� D� 6]W�� *\|UJ\�WHPSORPRW� LV�� PHO\U�O� D]�
HUHGHWL��PD�'tV]�WpU���6]W��*\|UJ\�WpU�D�QHYpW�NDSWD�

� (QQHN�NLVVp�HOOHQWPRQG�D�W|UWpQHOHP��KLV]HQ�D�QpPHWHN�KHWHNLJ�YpGWpN�HJ\�RO\DQ NRUV]DNEDQ�������EHQ��DPLNRU�
D�N|]pSNRUL�HUHGHW& HU�GtWpVHNQHN�HOPpOHWLOHJ�PiU�VHPPL�KDGiV]DWL�MHOHQW�VpJ�N�QHP�YROW�
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� =VLJPRQG� XUDONRGiVD�� DPLNRU� D� MHOHQW�VHEE� pStWNH]pVHN� D]� �����DV� pYHN� DODWW� LQGXOWDN�
PHJ�

� D�UHQHV]iQV]�iWpStWpV��NLE�YtWpV�LG�V]DND�0iW\iV�XUDONRGiVD�DODWW�D]������DV�pYHNW�O�
� �����W�O�����pYLJ��������W|U|N�HU�GtWPpQ\�pV�WDUWRPiQ\L�N|]SRQW��DPHO\�D YLVV]DIRJODOiV��

�IHOV]DEDGtWiV��XWiQ�URPEDQ�iOO�
� D�N|]pSNRUL�SDORWD�URPMDLQ�HJ\�~M��D�PDLKR]�NpSHVW�V]HUpQ\�SDORWiW�pStWHWWHN �����EHQ�
� YDOyV]tQ&OHJ� �����EHQ� IHMH]WpN� EH� D� 0iULD� 7HUp]LD�NRUL� SDORWiW� � DKRYi� HO�V]|U� D]�

DQJRONLVDVV]RQ\RN�UHQGMH��PDMG�D�QDJ\V]RPEDWL�HJ\HWHP�N|OW|]|WW��
� D�SDORWiW�D]������HV�W&]YpV]�pV�D]������HV�RVWURP�XWiQ�LVPpWHOWHQ�KHO\UHiOOtWRWWiN��
� D]������EDQ�PHJNH]GHWW�E�YtWpV������UH�IHMH]�G|WW�EH�
� D� ,,�� YLOiJKiERU~V� URPEROiVW� N|YHW� ~MMipStWpV� D]� �����DV� pYHN� N|]HSpQ ]iUXOW� OH�� PDMG�

EHN|OW|]|WW�D�%XGDSHVWL�7|UWpQHWL�0~]HXP��D�1HP]HWL�*DOpULD��D�6]pFKHQ\L�.|Q\YWiU��pV�D�
/HJ~MDEENRUL�7|UWpQHWL��0XQNiVPR]JDOPL� 0~]HXP�

$� P~OWEHOL� N|]KDWDOPL� IXQNFLyNUyO� FVDN� DQQ\LW�� KRJ\� D� ;9,,,�� V]�� YpJpQ�� ,,�� -y]VHIQHN�� D�
YiURVW� WiPRJDWy� LQWp]NHGpVHL� DODSMiQ� YiOW� LVPpW� D� EXGDL� 9iU� D]� RUV]iJ� HJ\LN� N|]LJD]JDWiVL�
N|]SRQWMiYi�� D�I�YiURV�XJ\DQLV�3R]VRQ\EDQ�PDUDGW����������EHQ�N|OW|]|WW�D�EXGDL�9iUED�D�
+HO\WDUWyWDQiFV�� D� 0DJ\DU� .DPDUD�� D� )�KDGSDUDQFVQRNViJ�� V� D]� 2UV]iJKi]D�� D]� 2UV]iJRV�
/HYpOWiUUDO��GH�LWW�P&N|G|WW�D]�eStWpVL�)�LJD]JDWyViJ�LV�
1DJ\MiEyO� WHKiW� ���� pY� WHOW� HO� D]XWiQ�� KRJ\� D� ;9,,,�� V]�� YpJpQ�� ,,�� -y]VHI� WiPRJDWy�
LQWp]NHGpVHL��PDMG� D]������DV� IRUUDGDORP�HJ\LN�N|YHWHOpVHNpQW�D� I�YiURVL� UDQJ�YLVV]DQ\HUWH�
XWiQ��D�EXGDL�9iU�LVPpW�D]�RUV]iJ�N|]LJD]JDWiVL�N|]SRQWMiYi�YiOW�pV�D]�LV�PDUDGW������LJ��
$� ,,�� 9,/È*+È%25Ò� 87È1� $=� È//$0)250$� 0(*9È/72=È6È7� $� +$7$/20� $==$/ ,6�
.,)(-(=e65(� -877$77$ �� +2*<� $� +È%25Ò� .g9(7.(=7e%(1� $0Ò*<� ,6� 7g1.5(0(17� %8'$,�
9È5%Ï/�$=�$'',*�277�/(9� .250È1<=$7,�)81.&,Ï.$7��0,1,6=7(5(/1g.,�+,9$ 7$/��.h/h*<�
e6� +$'h*<�� È7+(/<(=7(� $� 3(67,� 2/'$/5$�� $+2/� 6=,17(� (*< .250È1<=$7,� 1(*<('(7�
$/$.Ë7277$.� ., � /LSyWYiURV� � PLQW� D]� HUUH� PiU� IpO� pYV]i]DGD� HO�NpV]tWHWW� YiURVUpV]� �
N|QQ\HGpQ�IRJDGWD�LV�H]W�D�IXQNFLyW�
$�9iUSDORWD� N|UQ\pNpQHN� UHQGH]pVpUH� HJ\pENpQW� D� .|]PXQNDWDQiFV� �����EDQ� NpV]tWHWWH� HO�
V]DEiO\R]iVL� WHUYpW�� ÄV� H]]HO� G|QW� OpSpVW� WHWW� %XGDSHVW� VWDQGDUGMiQDN� HPHOpVpUH´�� $� WHUY�
OpQ\HJH�� KRJ\� PLYHO� D� Ä9È5� 7(5h/(7(� 0È5� 7(50e6=(7,� .21),*85È&,Ï -$� 0,$77� ,6� 2/<�
6=$%È/<7$/$1� $/$.=$77$/� %Ë5�� $0(/<(7� 7(/-(6(1� 6=$%È/<266È� 7(11,� .h/g1%(1� 6(0�
92/1$�/(+(76e*(6 ��0È65e6=7�$� 9È5%$1� 6(0�-(/(1/(*��6(0�$�-g9�%(1� � (*<(6�1$32.$7�
.,9e9(� � 1$*<2%%�.g=/(.('e6� e 6� )25*$/20�0È5� (/.h/g1Ë7(77� )(.9e6e1e/� )2*9$�6(0�
/(+(7� 6� Ë*<� (*<(6� .,È/7Ï� %$-2.� 25926/È6$ 0(//(77� 277� (=(1� 6= (03217%Ï/� 1$*<2%%�
5(1'(=e61(.� $� 6=h.6e*(66e*(� 1(0� ,6� )252* )(11�� (=� $� È//È63217�0È5�$� 7g57e1(/0,�
9È5�9e'(/0e7�92/7�+,9$79$�(/�.e6=Ë7(1,�´
$�.|]PXQNDWDQiFV�������pYL� MHOHQWpVpE�O� LV�PHJWXGKDWMXN�D�+RQYpGHOPL�0LQLV]WpULXP�pV�D�
+RQYpG� )�SDUDQFVQRNViJ� SDORWiLQDN� IHOpStWpVpW� �D� UpJL� HYDQJpOLNXV� WHPSORP� pV� SDSODN�
OHERQWiVD� XWiQ��� LOOHWYH� -y]VHI� I�KHUFHJ� SDORWiMiQDN� NLHJpV]tWpVpW�� PHO\� ÄPR]]DQDWRN� WHWWpN�
V]�NVpJHVVp� D� 6]HQW� *\|UJ\�WpU� UHQGH]pVpW�� $]� ~MEyO� PyGRVtWRWW� V]DEiO\R]iVL� WHUY�
NLWHUMHV]NHGHWW�PpJ�D�6]tQKi]�XWFiQDN����PpWHUUH�YDOy�NLV]pOHVtWpVpUH����´
$� IRO\DPDW� HUHGPpQ\HNpQW� � pV� D� WHUYH]pVL� WHU�OHW� N|]YHWOHQ� N|UQ\H]HWpEHQ� � D� EXGDL�
9iUSDORWD� V]i]DGRNRQ� NHUHV]W�O� pS�OW�� iWpS�OW�� NLUiO\L�� PDMG� D� +RUWK\�NRUV]DN� DODWW�
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NRUPiQ\]yL� UH]LGHQFLD� YROW�� $� NRUPiQ\]DWL� IXQNFLyN� NLWHOMHVHGpVpQHN� YpJpUH� � pV� D� ,,��
YLOiJKiERU~W�PHJHO�]� pYWL]HGHNEHQ�� HJ\PiV�N|]HOpEHQ�KHO\H]NHGHWW�HO�D�9iUEDQ�D�.�O�J\�
pV� D� +RQYpGHOPL� 0LQLV]WpULXP� �YDODPLQW� D� +RQYpGI�SDUDQFVQRNViJ��� LOOHWYH� D�
PLQLV]WHUHOQ|NVpJ� pV� D� KDMGDQL� NLUiO\L� SDORWiEDQ� D� NRUPiQ\]yL� UH]LGHQFLD�� (EEHQ� D]�
LG�V]DNEDQ�D�EXGDL�9iU�YROW�D]�RUV]iJ�N|]LJD]JDWiVL�N|]SRQWMD��D]�HOKHO\H]pV�V]RURV�V]HPpO\L�
NDSFVRODWRW�EL]WRVtWRWW�D]�iOODPI���LOOHWYH�D�YpJUHKDMWy�KDWDORP�OHJIRQWRVDEEQDN�tWpOW��YDJ\LV�D�
QHP]HWEL]WRQViJ�V]HPSRQWMiEyO�PHJKDWiUR]y�MHOHQW�VpJ&� LQWp]PpQ\HL��WLV]WVpJYLVHO�L�N|]|WW��
D]D]� D� NpW� YLOiJKiERU~� N|]|WW� D]� RUV]iJ� OHJIRQWRVDEE� N|]LJD]JDWiVL� N|]SRQWMD� pV� HJ\EHQ� D�
OHJPDJDVDEE�V]LQW& KDWDOPL�FHQWUXPD�YROW�D�EXGDL�9iU��
(QQHN� PHJIHOHO�HQ� D]� HJ\LN� OHJIRQWRVDEE� NDWRQDL� FpOSRQW� LV� YROW�� KLV]HQ� D� VRN� H]HU� pYHV�
NDWRQDL�KDJ\RPiQ\�V]HULQW�DNL�HOIRJODOMD�HJ\�RUV]iJ�IHOHWWL�KDWDOPDW�LV�PHJWHVWHVtW� N|]SRQWRW��
D]� HVHWHN� W|EEVpJpEHQ� YiUDW�� YDJ\� YiUSDORWiW�� D]� HJ\EHQ� PHJV]HU]L� D]� DGRWW� RUV]iJ� IHOHWWL�
KDWDOPDW� LV� 1\LOYiQYDOy�� KRJ\� HJ\� V]XYHUpQ� iOOiOODPRW�� HJ\� RUV]iJ� IHOHWWL� KDWDOPDW�
PHJWHVWHVtW� NLUiO\L��NRUPiQ\]yL��iOODPHOQ|NL��N|]WiUVDViJL�HOQ|NL�SDORWiQDN�D]�HOIRJODOiVD�D]�
HOP~OW� �������� pYEHQ� PiU� NHYpVEp� YROW� KDGiV]DWL� MHOHQW�VpJ&�� (OIRJODOiViQDN� LQNiEE�
V]LPEROLNXV�pUWHOPH�YROW�pV�D�I�JJHWOHQ�RUV]iJ�OHJ\�]pVpW�MHOHQWHWWH�� DPLW�SHUV]H�DOiWiPDV]WRWW�
D�N|]SRQWL�N|]LJD]JDWiV�PHJEpQXOiVD�VWE�� LV� ËJ\�ÄpUWKHW�´��KRJ\�D�,,��YLOiJKiERU~�KDUFDLEDQ�
WHOMHVHQ� NLpJHWW� D� EXGDL� 9iUSDORWD�� URPPi� OHWW� D� 6iQGRU�SDORWD�� WHOMHVHQ� HOSXV]WXOW� D�
9iUV]tQKi]�EHOVHMH�VWE�
0DJ\DURUV]iJRW�PLQGHQNL�V]iPiUD�VRNiLJ�HPOpNH]WHW� PyGRQ�OHJ\�]WpN��$�I�YiURV�pV�HJ\EHQ�
D]�RUV]iJ�V]LPEROLNXV�N|]SRQWMD�Ä������pYYHO�D�KiERU~�XWiQ�WRU]yNpQW�iOO´��

$PL�LG�W�iOOyDQ�PHJPDUDGW�
eUGHPHV�PHJYL]VJiOQL�� KRJ\� D� KDMGDQL� IXQNFLyNQDN�PHJMHOHQtWpVH�� pU]pNHOWHWpVH�PD�KRJ\DQ�
Qp]�NL��$�KD]DL�� LOOHWYH�N�OI|OGL� OiWRJDWy�YDMRQ�NDS�H� IpOUHpUWKHWHWOHQ� LQIRUPiFLyW�DUUyO��KRJ\�
KRO�MiU"�
$� 9iUED� OiWRJDWyN� PD�� KD� QHP� J\DORJ� PHQQHN�� DNNRU� D� YiUEXVV]DO� pV� D� 6LNOyYDO� �PLQW�
ÄW|PHJN|]OHNHGpVL� HV]N|]]HO´��� LOOHWYH� WD[LYDO� MXWKDWQDN� IHO� D� YiUED� �HVHWOHJ� SDUNROKDWQDN�
YDODKRO� D� YiUNDSXN� W|YpEHQ� � KD� WXGQDN��� $� N�OI|OGL� WXULVWDFVRSRUWRN� DXWyEXV]DL� -y]VHI�
I�KHUFHJ�WHVW�UVpJL�pS�OHWH�KHO\pQ�OpY� SDUNROyEDQ�iOOQDN�PHJ��
$NL�D�6LNOyW�YiODV]WMD��D]�HJ\�Q\iUL�KpWYpJpQ�NLV�VRUEDQ�iOOiV�XWiQ�MXWKDW�IHO�D�6]HQW�*\|UJ\�
WpUUH�� DKRO D� J\HUPHNHV� N�OI|OGL� WXULVWiN� HJ\� GDUDELJ� WDQiFVWDODQXO� iOOGRJiOQDN��eV]UHYHV]LN�
XJ\DQLV�� KRJ\� OHJN|]HOHEE� OpY� pS�OHW�� D� 6iQGRU� SDORWD� PiU� YDJ\� PpJ� HOKDJ\RWW�� QHP�
KDV]QiOMiN�� QHP� WXGQL�� KRJ\� pS�OHW� UHVWDXUiFLy� HO�WW� YDJ\� XWiQ� YDQ�� D� NDSX� ]iUW�� HJ\�NpW�
DEODNRW� EHW|UWHN�� $]� pS�OHWHQ� OpY� PDJ\DU� Q\HOY& HPOpNWiEOiEyO� D� PDJ\DUXO� pUW�N�
PHJWXGKDWMiN�� KRJ\� LWW� iOORWW� 6]W��*\|UJ\� NiSROQiMD� NHOHW� IHOp� WHNLQW� V]HQWpOO\HO�� D� NiSROQD�
HO�WW� 6]W�� *\|UJ\� V]REUiYDO�� $� WiEOD�� DPHO\LN� �����EyO� YDOy�� IHOVRUROMD� D]RQ� W|UWpQHOPL�
V]HPpO\HN��I�SDSRN�pV�I�XUDN�QHYHLW��DNLNQHN�H]HQ D�KHO\HQ�iOOW�D�SDORWiMXN�D�;9��V]i]DGEDQ��
$� SDORWD� pV]DNL� ROGDOiQ� OiWKDWy� 6]W�� *\|UJ\� GRPERUP& .LVIDOXGL� 6WUyEO� =VLJPRQGQDN� D�
KDUPLQFDV� pYHNEHQ� NpV]�OW� PXQNiMD�� eUGHNHV� pV� HJ\EHQ� VDMiWRV�� KRJ\� DKHO\HWW�� KRJ\� D�
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GRPERUP&YHW�D]�pS�OHW��6]HQW�*\|UJ\U�O�HOQHYH]HWW�WpU�IHO|OL�ROGDOiQ�OiWKDWQiQN��D]�D�SDORWD�
pV]DNL�ROGDOiQ�OpY� NHVNHQ\�N|]EHQ�KHO\H]NHGLN�HO�D�SDORWD�IDOiQ�� EiUPLIpOH�WiMpNR]WDWy�IHOLUDW�
QpON�O��
$]RN�D�WXULVWiN�� DNLN�YpOHWOHQ�O�LGH�WpYHGQHN�� ~J\�PHQQHN�HO�D�GRPERUP& PHOOHWW��PLQWKD�RWW�
VH�OHQQH��SHGLJ�D�NpWH]HU�pYHV�NHUHV]WpQ\�KDJ\RPiQ\EDQ�D�OHJQpSV]HU&EE�V]HQW��D�ViUNiQ\|O�
6]HQW�*\|UJ\�
(J\� WDUWRPiQ\W�� *HRUJLiW� �D� PDL� gUPpQ\RUV]iJ�� QHYH]WHN� HO� UyOD�� 2URV]RUV]iJEDQ� YiURV�
KRUGR]]D�D�QHYpW��$�Q\XJDWL�NHUHV]WpQ\HN�N|]|WWL�QpSV]HU&VpJpW�PXWDWMD��KRJ\�QHP�YROW�RO\DQ�
N|]pSNRUL� YiURV�� DPHO\QHN� QH� OHWW� YROQD� OHJDOiEE� HJ\� WHPSORPD�� YDJ\� ROWiUD� 6]HQW�*\|UJ\�
WLV]WHOHWpUH� V]HQWHOYH�� eOHWpW� JD]GDJ� OHJHQGiN� |YH]LN�� KLV]HQ� D� ORYDJRNQDN� D� OHJQDJ\REE�
HV]PpQ\NpSH�YROW��(PHOOHWW� D���� VHJtW�V]HQWQHN� D]�HJ\LNH�� WHKiW�D]RQ�V]HQWHN�N|]p� WDUWR]LN��
DNLNHW�D�KtYHN�YHV]pO\KHO\]HWEHQ��YDJ\�D�EDMEDQ�VHJtWVpJ�O�V]yOtWRWWDN��
6]HQW� *\|UJ\� .ULV]WXV� YpUWDQ~MD� YROW�� .HUHV]WpQ\�� K�VOHON& pV� NDWRQD�� &VRGiL� K�VLHVVpJpW��
EiWRUViJiW��HU�VVpJpW�EL]RQ\tWMiN��.DWRQDYROWiYDO� I�JJ�|VV]H��KRJ\�UHQGV]HULQW�V]DEDGtWyNpQW�
iEUi]ROMiN��
5yPiEDQ�PiU�D�,9��V]i]DG�YpJpQ�WHPSORPD�YROW��$]�HOV� IUDQN�NLUiO\RN��D�0HURYLQJ�GLQDV]WLD�
WDJMDL��6]HQW�*\|UJ\�OHV]iUPD]RWWDLQDN�WDUWRWWiN�PDJXNDW��$QJOLiEDQ�PiU�D�QRUPDQQ�KyGtWiV�
HO�WW�LV�LVPHUWpN��OHJHQGiMiW�OHIRUGtWRWWiN��pV�WHPSORPRNDW�LV�V]HQWHOWHN�WLV]WHOHWpUH��,JD]L�QDJ\�
NXOWXV]D�D]RQEDQ�FVDN�D�NHUHV]WHVHN�YLVV]DWpUWpYHO�NH]G�G|WW��0iU�$QWLRFKLD�RVWURPiQiO�D]��
VHJtWVpJpW� YpOWpN� IHOIHGH]QL�� pV� 2URV]OiQV]tY& 5LFKiUG� LV� �W� YiODV]WRWWD� YpG�V]HQWMpQHN�� $]�
�����HV� R[IRUGL� ]VLQDW� QHP]HWL� �QQHSSp� Q\LOYiQtWRWWD� 6]HQW� *\|UJ\� QDSMiW�� ,,,�� (GZDUG� D�
WpUGV]DODJ� UHQG�YpG�V]HQWMpYp� LV�6]HQW�*\|UJ\|W�YiODV]WRWWD��$�&DQWHPEXU\� pUVHN�� D]�DQJRO�
HJ\Ki]I� �����EHQ� D�NDUiFVRQQ\DO� HJ\HQpUWpN& �QQHSSp� WHWWH�6]HQW�*\|UJ\�QDSMiW��.LHPHOW�
WLV]WHOHWH�HJpV]HQ�D]�DQJOLNiQ�UHIRUPiFLyLJ�PHJPDUDGW��
$]�DQJOLNiQRN�LV�WLV]WHOLN��QHP�PLQW�V]HQWHW��KDQHP�PLQW�MHONpSHW��6]HQW�*\|UJ\�QHPFVDN�D]�
DULV]WRNUiFLD��KDQHP�D]�HJ\V]HU& QpS�V]HQWMH� LV�YROW�� �$]�HOV� YDWLNiQL�]VLQDW�D]RQEDQ�6]HQW�
*\|UJ\|W� NLYHWWH� D� V]HQWHN� QDSWiUiEyO�� PLYHO� FVDN� RO\DQ� V]HQWHN� WLV]WHOHWpW� HQJHGpO\H]L� D�
NDWROLNXV�HJ\Ki]��DPHO\HNQHN�V]HQW�WHWWHLW�NRQNUpWDQ�EL]RQ\tWDQL�OHKHW��
$�6iQGRU�SDORWiQ�OpY� 0%(0/e.�IHOLUDW~�� V]LQWpQ�PDJ\DU�Q\HOY& � WiEOD�LVPHUWHWL��KRJ\�D]�
pS�OHW�KHO\pQ�PLO\HQ�NRUiEEL�SDORWiN�iOOWDN��$�;,;��V]i]DG�HOHMpQ�YiViUROMD�PHJ�D�WHONHW�JU��
6iQGRU�9LQFH��DNL�D�NRUiEEL�NDV]iUQ\D�KHO\pQ�pStWWHW�IpQ\&]� SDORWiW��$]�pS�OHW������pV������
N|]|WW� DGRWW�RWWKRQW�D�PDJ\DU�PLQLV]WHUHOQ|NVpJQHN��$�SDORWD�N�OV� KHO\UHiOOtWiViUD������pV�
�����N|]|WW�NHU�OW�VRU��
+RJ\� FVXSiQ� N�OV�OHJ� iOOtWRWWiN� KHO\UH�� D]W� D� N�OI|OGL� OiWRJDWyN� Q\HOYWXGiV� QpON�O� LV�
IHOLVPHULN�� H]pUW� KDPDURVDQ� � D� 9iUSDORWD� IHOp� IRUGXO� D� ILJ\HOP�N� pV� D]RQ� D� GtV]HV� EDURNN�
NDSXQ�NHUHV]W�O� DPHO\�PHOOHWW�D�PLOOHQHXP�LGHMpQ�NpV]tWHWW�7XUXO�V]RERU�WDOiOKDWy��OHVpWiOQDN�
D�SDORWD�pV]DNL�V]iUQ\D�HO�WWL��D�OiWRJDWyN�V]iPiUD�Q\LWRWW�WHU�OHWUH��RGD�DKRO�D�SDORWD�E�YtWpVH�
HO�WW�D�+DGLV]HUWiU�YROW��
$�NDSX�NLNpS]pVH�RO\DQ��KRJ\�D]�NLIHMH]HWWHQ�DONDOPDV �YROW��D�SDORWD�WpUVpJpQHN�D�OiWRJDWyN�
HO�O� YDOy� ÄXGYDULDV´� HO]iUiViUD��0LYHO� D� NDSX�PRVW� Q\LWYD� YDQ�� HJ\� WXULVWDFVRSRUW� UHQGNtY�O�
YLGiPDQ�iWURERJ�UDMWD��OiWV]yODJ�IRJDOPXN�VLQFV��KRJ\�KRO�MiUQDN��VHKRO�HJ\�LQIRUPiFLyV�WiEOD��
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iOWDOiEDQ�QHP�ROYDVKDWy�VHPPLIpOH�WiMpNR]WDWy��&VDN�DNNRU�OHS�GQHN�PHJ��DPLNRU�IHOIHGH]LN�
D� J\|Q\|U& NLOiWiVW� D� NHUW� PHOOYpGMpU�O�� $� SURIL� IRWyVRN� pV]UHYHV]LN� D]� pS�OHWHJ\�WWHV�
V]pSVpJHLW� LV�� $� OiWRJDWyN�� N�OI|OGLHN� pV� KD]DLDN� WiMpNR]WDWiViUD� D� 3DORWD� I�EHMiUDWiQiO� D]�
ROYDVKDWy�� KRJ\� 0DJ\DU� 1HP]HWL� *DOpULD� &�� pS�OHW�� 6DYR\DL� (XJpQ� V]REUiQ� QHPHV�
HJ\V]HU&VpJJHO� PpJ� NpW� pYV]iP� LV� ROYDVKDWy�� ����������� GH� D]W� D� KHO\V]tQHQ� VHQNL� VHP�
WXGKDWMD�PHJ��KRJ\�NLW�iEUi]RO�pV�PLpUW�pSSHQ�RWW�YDQ��
$�SDORWD�NHOHWL� V]iUQ\iQDN�XWROVy�W|PEMpQ�OiWKDWy�HJ\HWOHQ�IHOLUDW�V]HULQW������EHQ�N|OW|]|WW�
1DJ\V]RPEDWUyO� %XGiUD�� D]� RUV]iJ� I�YiURViED� D]� �����EHQ� DODStWRWW� WXGRPiQ\HJ\HWHP��$]�
HJ\NRUL�NLUiO\L�YiUSDORWD�YROW�D]�RWWKRQD�3HVWUH�WHOHStWpVpLJ�������LJ��(EE�O�WXGKDWMD�PHJ��"��D�
IHONpV]�OHWOHQ�O�pUNH]HWW�OiWRJDWy��KRJ\�D]�HJ\NRUL�NLUiO\L�SDORWD�N|UQ\pNpQ�MiU��
+D� D� SDORWD� PHOOYpGMpU�O� HJ\� WXULVWDFVRSRUW� OHIHOp� LQGXO� D� OpSFV�Q�� D]� QpKiQ\� SHUF� P~OYD�
YLVV]D� LV� WpU�� KLV]HQ� QLQFV� VHPPLIpOH� XWDOiV� DUUD� YRQDWNR]yDQ�� KRJ\� D�PHOOYpG� DODWW� YH]HW���
DP~J\� D]� HJ\�WWHVKH]� WDUWR]yQDN� OiWV]y� ~WYRQDODW� OH]iUWiN�� $� GRORJ� FVDN� HJ\� V]HPSRQWEyO�
pUGHPHO� ILJ\HOPHW��~J\� W&QLN��KRJ\�D]� LGH� OiWRJDWy��KD�HJ\�NLV�VpWiW�DNDU� WHQQL�D�N|UQ\pNHQ��
yKDWDWODQXO�HOLQGXO�OHIHOp�D�9iUNHUW�LUiQ\iED��
eUGHNHV� V]tQIROW�� KRJ\� D� SDORWD� iUNiGMD� DODWW� iOOy� JpSNRFVLN� QHP� �UHVHN�� KDQHP� D]RN�
QpPHO\LNpEHQ� XUDN� SLKHQQHN�� 1HP� N|QQ\& PHJiOODStWDQL�� KRJ\� D� V]HPpO\DXWyN� KRJ\DQ�
NHU�OKHWWHN�HUUH�D�]iUW�KHO\UH��D]RQEDQ�QpPL�NHUHVJpOpV�XWiQ�UiEXNNDQKDWXQN�HJ\�NLV�iWMiUyUD��
DPHO\LN� iWYH]HW� D� SDORWD� Q\XJDWL� ROGDOiUD�� ,WW� D� Q\XJDWL� KRPORN]DW� EHMiUDWD� PHOOHWWL� IHOLUDW��
0DJ\DU�1HP]HWL�*DOpULD�%��pS�OHW��PtJ�D]�pV]DNL�V]iUQ\�EHMiUDWiQiO��/XGZLJ�0~]HXP��
$� WXULVWiN� HJ\� UpV]H�PLQLEXV]RQ� pUNH]LN� D�SDORWD�~M�� Q\XJDWL� V]iUQ\iQDN�pV�HJ\EHQ�D�SDORWD�
EHOV� XGYDUiQDN�I�EHMiUDWiKR]��DPHO\�IHOHWW�D]�HJ\HWOHQ��ILJ\HOHPUH�PpOWy�IHOLUDW�V]HULQW��$�YiU�
pStWpVH� NH]G�G|WW� ������ pYEHQ�� IRO\WDWyGRWW� ,9�� %pOD� DODWW�� 1DJ\� /DMRV�� =VLJPRQG��+XQ\DGL�
0iW\iV�� 0iULD� 7HUp]LD�� )HUHQF� -y]VHI� LGHMpEHQ� $� EHOV� XGYDURQ� D� EHMiUDWRN� PHOOHWW� D]�
LVPHU�V� IHOLUDWRN� ROYDVKDWyN� D]� RWW� OpY� LQWp]PpQ\HNU�O�� $� PHWDNRPPXQLNiFLy� D]� iWODJRV�
PDJ\DU� OiWRJDWy� V]iPiUD� LQNiEE� D� NtY�O� PDUDGiVW� VXJDOOMD�� $� OiWRJDWy� QHP� WXGMD�� KRJ\�
YDODPLO\HQ� ]iUW� DWRPNXWDWy� LQWp]HWEH�� YDJ\� YDODPLO\HQ�� D]� � V]iPiUD� NpV]�OW�� IHO~MtWRWW� pV�
PHJQ\LWRWW�KHO\HQ�MiU��$�PDJ\DU�pUGHNO�G�N�HJ\PiVWyO�NpUGH]JHWLN�
� %H�V]DEDG�PHQQL�D�N|Q\YWiUED"
$]�XGYDU�GpOL�UpV]pQ�OpY� EHMiUDWRQ�EHOpSYH�Q\RPEDQ�D]�DP~J\�LV�ILJ\HOHPIHONHOW� &DVVi�KR]�
YH]HWQHN��$�6]DUYDV�WpUUH�RPOiVYHV]pO\�PLDWW QHP�OHKHW�OHPHQQL��
$�SDORWD�I�EHMiUDWD�PHOOHWW�OpY� WiMpNR]WDWy�WiEOD�DODSMiQ�PHJWXGKDWMXN��KRJ\�D�NLUiO\L�LVWiOOyN�
KHO\pQ� D� N|]pSNRUEDQ� ODNypS�OHWHN� iOOWDN� UDMWD�� $� W|U|N� NRUEDQ� D]� HOERQWRWW� Ki]DN� KHO\pQ�
iJ\~iOOiV� pS�OW�� $� KiERU~EDQ� PHJVpU�OW� LVWiOOypS�OHW� PDUDGYiQ\DLW� D]� |WYHQHV�� KDWYDQDV�
pYHNEHQ�ERQWRWWiN�HO��
$� SDORWD� XGYDUiQDN� GtV]HV� NDSXMD� D� 6]HQW�*\|UJ\� WpUUH�Q\tOLN�� WHWHMpQ� D�+XQ\DGLDN�KROOyMD��
FV�UpEHQ� D� J\&U&�� $]� XGYDUEyO� D� 6]HQW� *\|UJ\� WpUUH� NLOpSYH�� MREEUD� UHVWDXUiOW� pV� ]iUW�
IDOPDUDGYiQ\RNDW WDOiOXQN�� EiUPLIpOH� XWDOiV� QpON�O�� 6]HPEHQ�� D� YROW� +RQYpGHOPL�
0LQLV]WpULXP� WHU�OHWpQ� IHOWiUiVRN� IRO\QDN� D� 6]W�� =VLJPRQG� WHPSORP� UpJpV]HWL� IHOWiUiViQ� pV�
UHVWDXUiOiViQ� D]� iVDWiVL� SURJUDP� NHUHWpEHQ�� $� WiMpNR]WDWy� IHOLUDWEyO� PHJWXGKDWMXN�� KRJ\� D�
WHPSORPRW�D]������HV�pYHNEHQ�ERQWRWWiN�HO��KHO\pUH�pS�OW�D]������HV�pYHNW�O�W|EE�Ii]LVEDQ�D�
+0�)�SDUDQFVQRNViJ�pS�OHWW|PEMH��PDMG�D�YLOiJKiERU~�XWiQ�D]�pS�OHW�HJ\�UpV]pW�HOERQWRWWiN��
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$�SDUNROy�IHO�O�pUNH]� WXULVWiN�pUGHNO�GYH�Qp]LN��KRJ\�PLW�FVLQiO�D]�D�QpKiQ\�HPEHU�D�YiUED�
OiWRJDWyN� HO�O� D]� iVDWiVL� WHU�OHWHW� HO]iUy� pV� HOWDNDUy�NHUtWpV�P|J|WW� �D�+0�)�SDUDQFVQRNViJ�
pS�OHWW|PMpQHN�KHO\pQ���$]�pSSHQ�IRO\DPDWEDQ�OpY� PXQND�VRUiQ�EHWRQ�OiED]DWUD�� OiWKDWyDQ�
iVDWiVEyO� V]iUPD]y� � N|YHNHW� IDOD]QDN� IHO�� PLQWHJ\� HJ\� PpWHU� PDJDVViJLJ�� $]� XWFD� PiVLN�
ROGDOiQ�� D�ERQWiV�Q\RPDLW�HOWDNDUQL�yKDMWy�NHUtWpV�P|J|WW�� PLQGHQ�HONpS]HOKHW� pV�D�OiWRJDWy�
V]iPiUD�pUWHOPH]KHWHWOHQ�pS�OHWPDUDGYiQ\�OiWKDWy�
$� PHJWHOWQHN� OiWV]y� SDUNROyEDQ� Q\iUL� QDSRQ� FFD�� ���� HPHOHWHV�� OpJNRQGLFLRQiOW� EXV]� pV�
QDJ\MiEyO�HQQ\L�V]HPpO\JpSNRFVL�iOO��$�SDUNROy�P|J|WW� OpY���D�)HKpUYiUL�NDSXW�YpG� EiVW\D�
WRDOHWW�FpORNDW�LV�V]ROJiO�� KLV]HQ�D]�D]RQRV�LG�EHQ�MHOHQ�OpY� OHJDOiEE�������YpJHUHGPpQ\EHQ�
D�'tV]�WpUUH�pUNH]� OiWRJDWy�V]iPiUD�D�V]ROJiOWDWiVRN�NLpStWpVH�QHP�HJ\V]HU& IHODGDW��
$� 'tV]� WpU� MHOHQOHJL� N|UQ\H]HWH� V]HPPHO� OiWKDWyDQ� pV� D OiWRJDWyN� V]iPiUD� LV� pU]pNHOKHW�
PyGRQ� UHQGH]HWOHQ��$�;9,,,�� V]i]DG�YpJpW�� D�;,;�� V]i]DG� HOHMpW� LGp]� EDURNN� �NODVV]LFLVWD��
HNOHNWLNXV��pS�OHWHNNHO�N|U�O]iUW� WHUHW� D�YROW�+RQYpG�)�SDUDQFVQRNViJ�pS�OHWH�V]HUNH]HWLOHJ�
XJ\DQ� OH]iUMD�� D]RQEDQ� D� OiWKDWyDQ� VpU�OW�� URPRV�� KRPORN]DWiQ� D� O|YHGpNHN� EHFVDSyGiVL�
Q\RPDLYDO�pNHVtWHWW�pV�]iUW�pS�OHWPDUDGYiQ\�WpQ\OHJHVHQ�PpJ�PLQGLJ�PHPHQWyNpQW�V]HUHSHO��
$]�QHP�GHU�O�NL��KRJ\�D�YLOiJKiERU~�XWiQ�|WYHQ�pYYHO�PLQHN�D�PHPHQWyMiW�NpSYLVHOL�D]�HO�WWH�
NDYDUJy�V]tQHV�VRNDViJ�V]iPiUD� $�ILJ\HOPHVHEE�V]HPOpO� V]iPiUD�D]�D]pUW�OiWKDWy��KRJ\�D]�
pS�OHW� QHP� WHOMHVHQ� HOKDJ\DWRWW�� D� KRPORN]DWiQ� OpY� NpW� DEODNRW� WDOiQ� pYWL]HGHNNHO� H]HO�WW�
PDMGQHP�WHOMHVHQ�EHIDOD]WiN��$�WiMpNR]WDWiV�DQQ\L��KRJ\�D�YiUEDQ�UpJpV]HWL�IHOWiUiVRN�IRO\QDN��
$�9iUV]tQKi]�W|PEMH�XJ\DQDNNRU�PD�PiU�D]W�PXWDWMD��KRJ\�EHIHMH]�G|WW�D�IHO~MtWiV��D�6]tQKi]�
XWFD� ����� V]iP� DODWW� LQWp]PpQ\HNHW� WDOiOXQN� �SO�� 2UV]iJRV� 5iGLy� pV� 7HOHYt]Ly� 7HVW�OHW��
%XGDYiUL� 3DORWD�.KW���1\HOYWXGRPiQ\L� ,QWp]HW��9iUV]tQKi]�5HIHNWyULXP���PDMG� D�.DUPHOLWD�
eWWHUPHW�pV�D�.DUPHOLWD�8GYDUW�� ]iUYD��
$�9t]L��D�YROW�)HUHQF�-y]VHI�NDSX�pV]DNL�ROGDOiQ��D�YROW�.�O�J\PLQLV]WpULXP�IRJKtM�WHONpQ�� D�
'tV]� WpU����V]��DODWW� � NLUDNRGyYiViU�pV� MiWV]yWpU WDOiOKDWy��$� WHONHQ�IDUDJRWW�SDGR]DWUpV]OHWHN�
WDOiOKDWyN�� N|U�O|WWH� Q\tUW� J\HSSHO�� $� WHOHNUH� EHN|OW|]WHWHWW� iUXVRN� NHUHSO�NNHO� KtYMiN� IHO� D�
WXULVWiN� ILJ\HOPpW�� $� JRQGQRNWyO� PHJWXGKDWMXN�� KRJ\� ÄLWW� YROW� D]� ,JD]ViJ�J\�0LQLV]WpULXP�
pS�OHWH��D]�D]RQEDQ�D�YLOiJKiERU~EDQ�WHOLWDOiODWRW�NDSRWW�´��$�'tV]�WpU����V]��pS�OHW�P&HPOpN��
pS�OW� �����EHQ��PRVW� yYRGD��$�'tV]� WpU� ����� V]�� DODWW� D]� ,�� NHU�OHWL� WDQiFV� RUYRVL� UHQGHO�MH��
LURGD� pV� SiUWKi]� P&N|GLN�� $� ��� V]�� DODWW� D]� $OJpULDL� 1pSL� 'HPRNUDWLNXV� .|]WiUVDViJ�
1DJ\N|YHWVpJH�P&N|GLN��
9LVV]DWpUYH�D�WHUYH]pVL�WHU�OHWUH��DEEDQ�WDOiQ�HJ\HWpUWpV�YDQ��KRJ\�D�N|]pSNRUL�9iUQHJ\HGQHN�
HJ\HWOHQ� LJD]L� WHUH� D� 6]HQW� *\|UJ\� WpU� YROW�� $NNRUL� QHYpW� D� 1DJ\� /DMRV� iOWDO� pStWHWW� 6]HQW�
*\|UJ\� WHPSORPUyO� NDSWD�� DPHO\� D]� �����RV� RVWURP� VRUiQ� SXV]WXOW� HO�� $� N|]pSNRUL� 6]HQW�
*\|UJ\� WpU� PD� 'tV]� WpU� QpYHQ� LVPHUW�� D� YiURV� NpW� pV]DN�GpOL� I�~WYRQDOiQDN� WDOiONR]iViQiO�
IHN�GW�� $� WpU� HUHGHWL� QHYpW� PiU� D� N|]pSNRUEDQ� HOYHV]tWHWWH�� $� ;9,,,�� V]i]DGEDQ� W|UWpQpV]HN�
YLWDWNR]WDN�IHOHWWH��KRO�LV�IHN�GW�D�6]W��*\|UJ\�WpU��
$� PDL� 6]HQW� *\|UJ\� WpU� FVDN� UpV]EHQ� HJ\H]HWW� HJ\� PiVLN� N|]pSNRUL� WpUUHO�� DPHO\HW� 6]W��
=VLJPRQG� WpUQHN� QHYH]WHN� �D� WHPSORPUyO��� 0LXWiQ� D� WHPSORP� pV� N|UQ\pNH� HOSXV]WXOW�� D� NpW�
N|]pSNRUL�WpU�N|]|WW�D�;9,,,��V]i]DGEDQ�HJ\�~M�WpUVpJ�NHOHWNH]HWW��$]�tJ\�NLDODNXOW�WHUHW�D�UDMWD�
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IHOiOOtWRWW� HPOpNP&U�O� Ä+HQW]L� 3ODW]´�QDN� LV� QHYH]WpN�� GH� YpJ�O� D� 6]W�� *\|UJ\� HOQHYH]pV�
PDUDGW�PHJ�LG�W�iOOyDQ� �

$]�HXUySDL�NXOWXUiOLV�WpU�N|]pSSRQWMD

$PL�YDOyEDQ�LG�W�iOOyDQ�PHJPDUDGW��D]�D�6]HQW�*\|UJ\�HOQHYH]pV& WpU�D�%XGDL�9iUEDQ�� DPL�
PRVW� pSSHQ� D� WHUYH]pVL� WHU�OHW� ÄWHUH´� LV��eV�PLpUW� LV� IRQWRV�� KRJ\�D�QpY�PHJPDUDGW"�$]pUW��
PHUW�PLQW�DKRJ\�PiU�HPOtWHWW�N��6]HQW�*\|UJ\�.ULV]WXV�YpUWDQ~MD�YROW��.HUHV]WpQ\��K�VOHON&
pV� NDWRQD��&VRGiL� K�VLHVVpJpW�� EiWRUViJiW�� HU�VVpJpW� EL]RQ\tWMiN��.DWRQDYROWiYDO� I�JJ�|VV]H��
KRJ\�UHQGV]HULQW�V]DEDGtWyNpQW�iEUi]ROMiN��6]HQW�*\|UJ\�QHP�FVXSiQ�D]�DULV]WRNUiFLD��KDQHP�
D]�HJ\V]HU& QpS�V]HQWMH�LV�YROW��$]�yYy�KDWDORP�MHONpSH��
eSSHQ� H]pUW� QHP� YpOHWOHQ�� KRJ\� 6]HQW� *\|UJ\� QHYH� PHJPDUDGW� W|EE� NHOHW�N|]pS�HXUySDL�
RUV]iJEDQ��LOOHWYH�WiYRODEE�LV��)LJ\HOHPUH�PpOWy�3UiJD��DKRO�D�YiU�HOKHO\H]NHGpVH��V]HUNH]HWH�
LV� D]RQRV� D� EXGDLpYDO�� D� IRO\yKR]� N|]HOL� KRVV]~NiV� GRPERQ� pStWHWWpN� IHO� pV� YHOH� V]HPEHQ� D�
FLYLO�YiURV�KHO\H]NHGHWW�HO�� ,G�YHO D�YiUDW�pV�D�YiURVW�HOYiODV]Wy�YiUIDODNDW�PLQG�D�NpW�KHO\HQ�
OHERQWRWWiN��pV�D�SDORWD�D�KHO\�NUH�WHUMHV]NHGHWW��
3UiJiEDQ�D�9iUEDQ� D�6]HQW�*\|UJ\� WpUHQ�iOOy�6]HQW�*\|UJ\� WHPSORPRW�����N|U�O�pStWHWWpN��
.pW� IHMHGHOPL� VtU� WDOiOKDWy� EHQQH� pV� LWW� WHPHWWpN� HO�%iWKRUL� =VLJPRQG� HUGpO\L� IHMHGHOPHW�� $�
V]pNHVHJ\Ki]�pV�D�UpJL�NLUiO\L�SDORWD�N|]|WW�iOO�6]HQW�*\|UJ\�V]REUD��DPHO\�.ROR]VYiUL�*\|UJ\�
pV�0iUWRQ�DONRWiVD�� YROW�� pV�IHOWHKHW�HQ�1DJ\�/DMRV�DMiQGpND�
.LMHYEHQ D� 'Q\HSHU� SDUWMiQ� ��������EHQ� pS�OW� D� 0LKiO\�V]pNHVHJ\Ki]�� D� N|]HOpEHQ� SHGLJ�
�����EHQ�PHJpS�OW�D�6]HQW�*\|UJ\�WHPSORP��9DQ�RO\DQ�HOPpOHW��DPHO\�V]HULQW�6]HQW�*\|UJ\�
HJ\LN�HO�NpSH�D�ViWiQW�SRNROUD�&]� 0LKiO\�DUNDQJ\DO��V�tJ\�WDOiQ�QHP�YpOHWOHQ�O�NHU�OW�H]�D�NpW�
WHPSORP�HJ\PiV�PHOOp�
0RV]NYiEDQ D� .UHPO� HJ\LN� OHJLVPHUWHEE� KHO\LVpJH� D� ��� PpWHU KRVV]~� pV� ��� PpWHU� V]pOHV�
*\|UJ\�WHUHP�DPHO\�D�OHJPDJDVDEE�RURV]�NDWRQDL�NLW�QWHWpVU�O��D�6]HQW�*\|UJ\�pUGHPUHQGU�O�
NDSWD�D�QHYpW��$�IDODNRQ�PiUYiQ\WiEOiNRQ�ROYDVKDWyN�D�NLW�QWHWHWWHN�QHYHL��$�.UHPOW�O�QHP�
PHVV]H�WDOiOKDWy�D]������EDQ�HPHOW�|WWRUQ\~��KDJ\PDNXSROiV�6]HQW�*\|UJ\�WHPSORP�
%XNDUHVWEHQ D� YiURV� N|]SRQWMiQDN� NLHPHONHG� V]pSVpJ& pV� pUWpN& LNRQRV]Wi]]DO� GtV]tWHWW�
WHPSORPD�� D� 6]HQW� *\|UJ\� WpUHQ� iOOy� pV� �����EHQ� pS�OW� 6]HQW�*\|UJ\� WHPSORP�� (O�WWH�
WDOiOKDWy�D���NLORPpWHUW�MHO]� N���5RPiQLD�V]LPEROLNXV�N|]HSH��0LQW�DKRJ\�0DJ\DURUV]iJRQ�
pV� %XGDSHVWHQ� D� &ODUN� ÈGiP� WpU�� DPHO\HW� D� VLNOy� N|W� |VV]H� D� 6]HQW� *\|UJ\� WpUUHO�� ËJ\�
NDSFVROyGLN�|VV]H�D]�RUV]iJ�V]LPEROLNXV�pV�EXGDYiUL�V]DNUiOLV�N|]SRQWMD��PHO\QHN� W|UWpQHWH�
ÄD�PDJ\DU� QHP]HW� W|UWpQHWH�� %XGDYiU� D� QHP]HWL� OpW� VSLULWXiOLV� V]LPEyOXPD� ���� 6]HQW� ,VWYiQ�
LQWHOPpLJ� Q\~OLN� YLVV]D� D� YiURV� HJ\LN� OHJIRQWRVDEE�� ;,,,�� V]i]DGL� DODStWiViWyO� QDSMDLQNLJ�
IHQQPDUDGy�MHOOHJ]HWHVVpJH��Q\LWRWW�MHOOHJH��%XGDYiU�D�PDJ\DU�QHP]HWL�OpW�V]LPEyOXPD�WXGRWW�
PDUDGQL�KpWV]i]�pYHQ�NHUHV]W�O�����%XGDYiU�W|UWpQHWH�VRUiQ�V]LQWH�PLQGYpJLJ�KDWDOPL�N|]SRQW�

� &ViJRO\� )HUHQF� � )HUHQF]� ,VWYiQ� � /i]iU�$QWDO� � 7|U|N�)HUHQF��$�EXGDYiUL�6]HQW�*\|UJ\� WpU� N|UQ\H]HWpQHN�
WpUUHQGH]pVH�pV�EHpStWpVH�� pStWpV]HWL�V]DNYpOHPpQ\��������PiMXV�Ky��
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V]HUHSHW�MiWV]RWW������$�SROJiUYiURV�D]��DPHO\E�O�D�M|Y� %XGDYiUD�PHJ~MXOiViKR]�HU�W�PHUtWKHW��
���
$� NpW� YLOiJKiERU~� N|]|WWL�� I�JJHWOHQVpJpW� D� WULDQRQL� WUDJpGLD� iUiQ� HOQ\HUW�� WHU�OHWpEHQ�
W|UHGpNQ\L��NLUiO\�QpON�OL�NLUiO\L�0DJ\DURUV]iJ�LVPpW�HU�VtWL�%XGDYiU�N|]KDWDOPL�IXQNFLyLW� ����
$� SDWUtFLXV�� DULV]WRNUDWLNXV� 3DORWDQHJ\HG� D� UHQGV]HU� |QD]RQRVViJ� NHUHVpVpQHN�� UHVWDXUiFLyV�
W|UHNYpVHLQHN�MHONpSpYp�YiOLN�����
$� 6]RYMHWXQLy� iOWDO� KDWDORPUD� MXWRWW NRPPXQLVWD� GLNWDW~UD� %XGDYiUiW� D]� HO�]� Ä~UL�
0DJ\DURUV]iJ´�HJ\IDMWD�V]LPEyOXPDNpQW�NH]HOYH��D�3DORWDQHJ\HG�URPMDLW�PDMG�NpW�pYWL]HGLJ�D�
YiURV� N|]HSpQ�� PLQWHJ\� ILJ\HOPH]WHW� PHPHQWyNpQW� V]LQWH� pULQWHWOHQ�O� KDJ\MD�� ���� $�
UHNRQVWUXNFLy� SURJUDPMD� NLIHMH]L� D� NRU� V]HOOHPLVpJpW�� ���� PHJPHQWpVUH� pUGHPHV� SDORWiN��
SDORWDEHOV�N� NHU�OQHN� � LPPiU� YpJOHJHVHQ� � OHURPEROiVUD�� �IXQNFLyMXNDW�� YHV]WHWW�
pS�OHWUpV]HN� OHERQWiVUD�� ����$�.iGiU�NRUV]DN�XWROVy�pYWL]HGpUH�D�SROJiUYiURV� UHNRQVWUXNFLyMD�
EHIHMH]�GLN������$�9iUQHJ\HG�N|]KDWDOPL��N|]LJD]JDWiVL�IXQNFLyMD�J\DNRUODWLODJ�PHJV]&QLN�����
%XGDYiU� W|UWpQHWH� OHJMREE� NRUV]DNiQDN� MHOOHP]�MH� YROW� D� YiURV� Q\LWRWWViJD�PiV� QpSHN��PiV�
NXOW~UiN� LUiQ\iEDQ�� $� N|]KDWDOPL� IXQNFLyN� ]iUWViJiW�� L]ROiFLyMiW� D� 9iUQHJ\HGEHQ� KRVV]~�
LG�UH� D� NXOWXUiOLV� LQWp]PpQ\HN� Q\LWRWWViJD� YiOWRWWD� IHO�� %XGDYiU�� D� 9iUQHJ\HG� D� I�YiURVED�
OiWRJDWy�PDJ\DURN� pV� N�OI|OGLHN�PHJNHU�OKHWHWOHQ�� V]LQWH� N|WHOH]� OiWQLYDOyMiYi� YiOLN�� ����$�
9iUQHJ\HG� NHWWpV]DNDG�� )� PHJN|]HOtWpVL� SRQWMD� � D� 'tV]� WpU� � 6]HQW� *\|UJ\� WpU� � URPRV��
IXQNFLyV]HJpQ\��D�YiUKR]��D�I�YiURVKR]�PpOWDWODQ��$�OiWRJDWyN�]|PH�� LQIRUPiFLyN�KLiQ\iEDQ�
� D� SROJiUYiURV� IHOp� iUDPOLN� �WDSDV]WDODWDLQN� V]HULQW� D]RQEDQ� QHP� HQQ\LUH� HJ\VpJHV� D� NpS� �
5�7���� PLN|]EHQ� D� 3DORWDQHJ\HG� pV� NXOWXUiOLV� LQWp]PpQ\HLQHN� OiWRJDWRWWViJD� PpO\HQ� D�
OHKHW�VpJHN� DODWW� PDUDG� ���� NXOFVNpUGpV� D� EXGDYiUL� 6]HQW� *\|UJ\� WpU� WpUVpJpQHN�
UHKDELOLWiFLyMD���

$]�HO�]� JRQGRODWPHQHWHW�IRO\WDWy�NRQFHSFLy�D]W�Yi]ROMD��PLV]HULQW�ÄD�6]HQW�*\|UJ\�WpU�� 'tV]�
WpU�WpUVpJ�D�9iUQHJ\HG�ÄI�EHMiUDWD´��DPHO\KH]�PHJIHOHO� IRJDGyWpUVpJ�NtYiQNR]LN��PHO\�NpSHV�
� D�SROJiUYiURVW�UpV]EHQ�WHKHUPHQWHVtWYH� � QDJ\REE�W|PHJHNHW�H�WHU�OHWUH�YRQ]DQL��(�IXQNFLy�
HOOiWiViUD� SUHGHV]WLQiOW� D� YROW� +RQYpGHOPL�0LQLV]WpULXP� KHO\UHiOOtWDQGy� pS�OHWH� pV� D� 6]HQW�
*\|UJ\� WpU� NXOWXUiOLV� UHQGH]YpQ\HNUH�� QDJ\REE� N|]|VVpJL� HVHPpQ\HNUH� DONDOPDV� PyGRQ�
W|UWpQ� NLDODNtWiVD�´
7|PHJV]HU&VpJU�O� D]RQEDQ� NHOO� yYDWRVViJJDO� NHOO� EHV]pOQL� HJ\� RO\DQ� KHO\HQ�� DPHO\�
IHOWpWOHQ�O�OiWRJDWiVW�LJpQ\HO��D]RQEDQ�PpUHWHL�NRUOiWRVDN��$]�LO\HQ�KHO\HN�YRQ]y�VDMiWRVViJD��
KRJ\� D]� DGRWW� RUV]iJEDQ� D� QHP]HWL� LGHQWLWiV� V]HPSRQWMiEyO� NLHPHONHG� HVHPpQ\HNKH]��
V]HPpO\HNKH]�NDSFVROyGQDN�� pV�H]pUW�pUGHNO�GpVW�NHOWHQHN�D�N�OKRQLDNEDQ�LV���� tJ\�QiOXQN�D�
%XGDL�9iU�PHOOHWW��LOOHWYH�D]�RUV]iJEDQ
� IRQWRV�W|UWpQHOPL�HVHPpQ\�N|W�GLN�KR]]i �HJ\HEHNEHQ�(JHU��0RKiFV���
� KDMGDQ� IHMHGHOPL�� NLUiO\L� N|]SRQW� YROW� �D� %XGDL� 9iURQ� NtY�O� )HKpUYiU�� (V]WHUJRP��

9LVHJUiG�
� D�QHP]HWL�LGHQWLWiV�V]HPSRQWMiEyO�IRQWRV�YDOOiVL�N|]SRQW��6]pNHVIHKpUYiU��(V]WHUJRP�
� NLHPHONHG� W|UWpQHOPL� V]HPpO\LVpJHN� Q\XJKHO\H� �0iW\iV� WHPSORP�� WRYiEEi�

6]pNHVIHKpUYiU��.DVVD��.pVPiUN��HJUL�YiU��

� /7� &21625*� � ����� ,'(*(1)25*$/0,� e6� %()(.7(7e6,� 7$1È&6$'Ï� .)7�� � $� %8'$9È5,�
6=(17�*<g5*<�7e5�785,6=7,.$,�+$6=126Ë7È6È1$.�/(+(7�6e*(,��%XGDSHVW�������
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� D� QHP]HWL� LGHQWLWiV� V]HPSRQWMiEyO� IRQWRV� NXOWXUiOLV� HVHPpQ\� KHO\H�� LOOHW�OHJ� V]HPpOO\HO�
NDSFVRODWRV� KHO\� � +XQ\DGL� /iV]Oy� pV� +XQ\DGL� 0iW\iV�� DNL� D� PDL� 6]HQW� *\|UJ\� WpUHQ�
J\�]WH�OH�+ROXEiU�FVHK�ORYDJRW�

� QHP�NRQNUpW��KDQHP�V]LPEROLNXV�KHO\��LOOHW�OHJ�D�KHO\�pV�D�KR]]i�N|W�G� HVHPpQ\�NRQNUpW�
NDSFVRODWD�QHP�LJD]ROW��SO��3XV]WDV]HU��

$� OiWRJDWyN� V]iPiUD� � V]DNpUW�L� YpOHPpQ\� V]HULQW� � D� QHP]HWL� LGHQWLWiV� IRQWRV� KRUGR]yL�
OHKHWQHN� D� NRURQi]iVVDO� NDSFVRODWRV� DWWULE~WXPRN�� pV� HJ\pE� NLQFVHN�� (XUySiEDQ� iOWDOiEDQ�
MHOOHP]���KRJ\�H]HNHW�HJ\�IHMHGHOPL�V]pNKHO\HQ��YDJ\�HJ\Ki]L�LQWp]PpQ\EHQ�PXWDWMiN�EH�
$]�HO�EE�HPOtWHWW�W|PHJHN�HJ\pENpQW�� D�QHP]HWN|]L�J\DNRUODWQDN�PHJIHOHO�HQ�� QiOXQN�LV����
���I�V�WXULVWDFVRSRUWRN�pV�HVHWOHJ�QpKiQ\�WDJEyO�iOOy�FVDOiGRN��&VDN�]iUW��YDJ\�NLV�DODSWHU�OHW&
KHO\HNHQ�� SO�� 0iW\iV�WHPSORP�� +DOiV]EiVW\D� IRUGXO� HO��� KRJ\� HJ\PiV� PHOOp� VRGUyGYD�
�W|PHJHW��DONRWQDN��(]�LV�FVDN�WXULV]WLNDL�FV~FVLG�V]DNEDQ��HEpG�pV�YDFVRUD�HO�WW��IRUGXO�HO���
GH�HNNRU�LV�OHJIHOMHEE���������HPEHU�WRUOyGLN�|VV]H��1DJ\REE�W|PHJ�FVDN�DNNRU�M|KHW�|VV]H��
KD�YDODKRO�YDODPLO\HQ�UHQGH]YpQ\W�WDUWDQDN��� DEEDQ�D]RQEDQ�HJ\HWpUWpV�PXWDWNR]LN��KRJ\�ÄD�
KHO\�UHQGH]pVH�UpJyWD�YDM~Gy�SUREOpPD�´�
Ä6RN�VRN� pStWpV]HWL� WHUYSiO\i]DW� IRJODONR]RWW� D]� XWyEEL� KDUPLQF� pYEHQ� D� WHU�OHW� HJpV]pQHN��
YDJ\ HJ\HV� HOHPHLQHN� PHJROGiViYDO�� PLQGHGGLJ� HUHGPpQ\WHOHQ�O�� 0XQNiQN� VRUiQ�
PHJLVPHUW�N� H]HN� QDJ\� UpV]pW� pV� PHJSUyEiOWXN� KDV]QRVtWDQL� D� EHO�O�N� OHYRQKDWy�
WDSDV]WDODWRNDW��0LQGH]HN�DODSMiQ�D]�D�KDWiUR]RWW�YpOHPpQ\�DODNXOW�NL�EHQQ�QN��KRJ\�D�WHU�OHW�
YpJOHJHV�UHQGH]KHW�VpJpQHN�DODSIHOWpWHOH�D�KHO\�V]HOOHPpQHN��D�WHU�OHW�W|UWpQHOPL�J\|NHUHLQHN�
DODSRV�LVPHUHWH�����
$�EXGDL�YiUQHJ\HGQHN�NpW�HOWpU� NDUDNWHU& HOHPH�YDQ��D�SROJiUYiURVL�UpV]�pV�D�SDORWD�QHJ\HG�
$� PDL� 6]HQW� *\|UJ\� WpU� WHU�OHWpQHN� W|UWpQHWpEHQ� N|]|V� V]iO� D� PLQGHQ� YiOWR]DWRVViJEDQ�
YpJLJYRQXOy� iOODQGy� HOHP�� D� KHO\� N|]WHV� MHOOHJH�� ���� $� KHO\QHN� QLQFVHQHN� LJD]L� J\|NHUHL��
1LQFVHQHN� RO\DQ� HJ\pUWHOP&�� W|UWpQHOPLOHJ� NLDODNXOW� pV� NpWVpJEHYRQKDWDWODQ� WDUWDOPL� pV�
NDUDNWHUHV� MHOOHP]�L�� PLQW� D� SROJiUYiURVQDN�� YDJ\� D� 3DORWDWHU�OHWQHN�� 9DQQDN� NLFVLNH�
J\|NHUHL�� PHO\HN� D� 3DORWDWHU�OHWEHQ� pV� D� KDWDOPL� KDELWXVEDQ� NDSDV]NRGQDN� pV� YDQQDN��
DPHO\HN�D�SROJiUYiURVL�DWWLW&GEHQ������(]�D�KHO\]HW�HGGLJL�PHJROGDWODQViJiQDN�DODSNpUGpVH��pV�
H]� D� KHO\]HW� PHJROGKDWyViJiQDN� NXOFVD�� ���� $� SROJiUL�� SROJiUYiURVL� KDELWXVVDO� � PLYHO� H]�
IHQQPDUDGW� � QLQFV� N�O|Q|VHEE� JRQG�� eUWHOPH]QL� NHOO� D]RQEDQ� D� 3DORWD� WHU�OHW� ~M�
UHQGHOWHWpVpE�O� V]iUPD]y�KHO\]HWHW�pV�HQQHN�D]�~M�KHO\]HWQHN�D�SROJiUYiURVL�NDUDNWHUUHO�YDOy�
YLV]RQ\iW��
eUGHNHV� PHJILJ\HOQL�� KRJ\� EiU� D� 3DORWD� WHU�OHWpQHN� IXQNFLyMD� PHJYiOWR]RWW�� D� YLV]RQ\XOiV�
D]RQEDQ�� pSSHQ�D�W|UWpQHOPL�KDJ\RPiQ\RNQDN�N|V]|QKHW�HQ�� QHP������$�3DORWD�PDL�KDELWXVD�
HJ\� NRQFHQWUiOW� V]HOOHPL� pUWpNHNNHO� WHOtWHWW� pOHWWHOHQ� YLOiJRW� PXWDW�� PHO\� OHHJ\V]HU&VtWHWW�
N|QW|VpEHQ�LV�PHJ�UL]WH�UHSUH]HQWDWtY�H[NOX]LYLWiViW������DPtJ�D�SROJiUYiURVL�UpV]EHQ�Q\�]VJ�
pOHW� OHJDOiEE�DQQ\L�YRQ]HU�W� MHOHQW�PLQW�D�NXOWXUiOLV�pUWpNHN��DGGLJ�D�3DORWD�HVWpQNpQW��]iUiV�
XWiQ� NLKDOW�� 7|PHJpW� PHJYLOiJtWy� IpQ\HN� FVDN� Q|YHOLN� D]W� D]� pU]pVW�� KRJ\� LPPiURQ�
HPOpNP&Yp�YiOW�D�KDWDOPDV�PDJiQ\RV�pS�OHW��
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$�PDL�6]HQW�*\|UJ\� WpU� ����DONDOPDV�DUUD��KRJ\�D�NpW�N�O|QE|]� NDUDNWHU& WHU�OHWUpV]�N|]|WW�
|VV]HN|W� NDSRFV� OHJ\HQ��DKRO�|VV]HPRVyGQDN�D]�pOHV�HJ\HGL�KDWiVRN��pV�VHPOHJHVtW�GQHN�D�
N�O|QE|]�VpJHNE�O�DGyGy�IHV]�OWVpJHN������$�WHU�OHWHW�pOHWWHO�NHOO�WHOtWHQL�´��

$� MHOHQOHJL� 6]HQW�*\|UJ\� WpU� WpQ\OHJ� ÄJ\|NpUWHOHQ´� NLFVLW�� GH� � PRQGKDWMXN�� KRJ\� � FVDN� D]�
HU�V�NDUDNWHUUHO�UHQGHONH]� SDORWiKR]��LOOHWYH�SROJiUYiURVL�UpV]KH]�NpSHVW��$�ÄMHOOHJWHOHQVpJ´�
YLV]RQW�OHKHW�Yp�WHV]L��KRJ\�PLQG�D�NpW��NDUDNWHUHVHEE�HJ\VpJ�D�NLUiO\L�SDORWD�pV�D�SROJiUYiURV�
MHOOHJ]HWHVVpJHLW�|VV]HN|VVH��
$]�YLV]RQW�QHP�PRQGKDWy��KRJ\�ÄP~OW�QpON�OL´�D]�D�WpU��DKRO�SLDFRNDW�WDUWRWWDN��YDODPLNRU�LWW�
YROWDN� D�NLYpJ]pVHN� � SpOGiXO�.RQW� pV� WiUVDL��+XQ\DGL�/iV]Oy� ��� D� ORYDJL�SiUYLDGDORN�� GH� D]�
XWROVy� NLUiO\NRURQi]iVNRU� �����EDQ� .iURO\� D]� LWW� HPHOW� GRPERQ� YpJH]WH� HO� D� NDUGYiJiVW��
MHONpSH]YH� H]]HO�� KRJ\� PHJYpGL� D]� RUV]iJRW�� D]RQ� D� KHO\HQ�� DPHO\HW� HUUH� D� IXQNFLyUD� 6]HQW�
*\|UJ\�QHYH�OHJLWLPiOW��
$PLW�WHKiW�pOHWWHO�NHOO�WHOtWHQL��D]W�D�%XGDL�9iU�pYWL]HGHN�yWD�UHQGH]pVUH��H]]HO�HJ\�WW�D�NRUQDN�
PHJIHOHO� IXQNFLyN� EHIRJDGiViW� YiUy� XWROVy� WHU�OHWH�� D� 'LV]� WpUW�O� GpOUH� IHNY� EHpStWHWOHQ��
LOOHWYH� iWpStWHQG� |W� W|PE�� PHO\� D� WHU�OHW� HJ\� VDMiWRV� ÄWUDQV]IRUPiFLyV� LQWHUIpV]W´ �D� NpW�
N�O|QE|]� NDUDNWHU& WHU�OHWUpV]�N|]|WW�|VV]HN|W� NDSRFV��pV�ÄURWiFLyV�FHQWUXPRW´��D�WHU�OHWHW�
pOHWWHO�NHOO�WHOtWHQL��NpSH]��
$� 75$16=)250È&,Ï� (*<,. .,(0(/7� e6� .h/6� 3È/<È-È7� $� 9È5� 1<8*$7,� )$/$�� $�0È6,.$7�
3(',*� $� 9È5)$/� .(/(7 ,� 9218/$7$� .e3(=,�� .g5h/=È59$� $� 0È5� (0/ Ë7(77� 7g0%g.(7��
9$/$0,17� $� 6È1'25� 3$/27$� e3h/(7e7�� 0Ë*� $� 527È&,Ï� &(17580$� 9$/$+2/� $� 6=(17�
*<g5*<� 7e5(1�� $=� ,'(17,7È6� 6=(03217-È%Ï/� $=� 256=È*� 6=,0%2/,.86� .g=(3e1� 9$1 �� $�
75$16=)250È&,Ï�7(+È7 $%%$1�1<(5�6$-È726� e57(/0(7��+2*<�$�1<8*$7,�)$/�0(17e1�,77�
9È/72=,.� È7�$� /$.Ï)81.&,Ï� )2/<$0$7È%$1�$� 32/*È59È526� $� 3$/27È%$��0Ë*�$�.(/(7,�
)$/�0(17e1�$�021$5&+ ,.86�È//$0+$7$/20�$5 ,6=72.5$7,.86�3$/27È -È7�$=�(*<6=(5%%%�
e6�-Ï9$/�385,7È1$%%�92/7�0,1,6=7(5(/1g., 3$/27$�.g9(7,�
$�527È&,Ï6�6758.7Ò5$�/e1<(*(�$�9,/È*+È%25Ò (/�77,� ,'�6=$.%$1�$%%$1�7(/-(6('(77�
.,�� +2*<� (*<� 9,6=21</$*� 6=%.(%%� e6� $� 6=(0e/<(6� .$3&62/$72.$7� %,= 726Ë7Ï� 7e5%(1�
+(/<(=.('(77� (/� �$� 025)2/Ï*,$� È/7$/� 0(*(1*('(77� +$7È52.� .g=g77�� $� /(*)(/6�%%�
È//$0,�9(=(7e6��$=�È//$0)� 5(=,'(1&,È-$�e6�$�0,1,6=7(5(/1g.6e*��0(/<+(=�6=2526$1�
e6�/2.È/,6$1�.$3&62/Ï'277�0e*�$�',3/20È& ,$�e6�9e'(/(0��
$=�(*<h77(6�Ë*<�$=�È//$0�.217,18,7È6È1$.� 6758.785È/,6�5(35(=(17È16$��6=,0%Ï/80$�
,6� 92/7�� È0� 2/<� 0Ï'21�� +2*<� (*<%(1� %,=726Ë7277$� $=� $++2=� 6=h.6e*(6� 6=(0e/<(6�
.20081,.È&,Ï6�+È/Ï7��
$� NpUGpV� PRVW� D]�� KRJ\� PLO\HQ� IXQNFLyVWUXNW~UD� EL]WRVtWMD� D� WUDQV]IRUPiFLyV� LQWHUIpV]W��
WRYiEEi� NDS�H� HJ\iOWDOiQ�� pV� KD� LJHQ�� DNNRU� PLO\HQ� pUWHOPHW� D]� pOHWWHO� WHOtWpVKH]�
QpON�O|]KHWHWOHQ� URWiFLy� V]LQJXODULWiVD�� PLQW� D]� XJ\DQFVDN� QpON�O|]KHWHWOHQ�� D�
PHWDVWUXNW~UiKR]�ÄiWN|W�´�V]HOOHPL�GLPHQ]Ly��
$�SUREOpPD�YDOyEDQ�QHP�N|QQ\&��DNiU�D]�HO�EEL��DNiU�D�N|YHWNH]� � D]�pStWpV]HWL�SiO\i]DWEyO�
NLYLOiJOy�� � NRQFHSFLy� V]HULQW��$� 9iU� V]HUNH]HWpEHQ�� OpSWpNUHQGMpEHQ� pYV]i]DGRV�� NLDODNXOW�
�� /iVG�D����OiEMHJ\]HWHW��
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PR]JiVLUiQ\iEDQ��KDQJXODWiEDQ�RO\DQ�ÄHU�´��RO\DQ�|U|NO|WW�KDELWXV�YDQ��DPHO\�UiNpQ\V]HUtWL�
DNDUDWiW� D� MHOHQ� pV� D� M|Y� WHUYH]pVHLUH�� .�O|Q� � KRVV]~� WiYUD� LV� pUYpQ\HV� � HUHGPpQ\H� D�
SiO\i]DWQDN��KRJ\�GHNODUiOMD�EiUPHO\�HNOHNWLNXV�� iOW|UWpQHWHL�JRQGRONRGiV�DQDNURQL]PXViW��$�
ÄP~OWDW´ YLVV]DLGp]��� ~MUDiOPRGy� SiO\DP&YHN� KDQJV~OO\DO� EL]RQ\tWRWWiN� H� JRQGRONRGiV�
NL~WWDODQViJiW�� ����$ODSYHW��� KRJ\� D� 6]HQW�*\|UJ\� WHUHW� pV� N|UQ\H]HWpW�PpOWyViJRV�� Q\XJRGW��
ÄSDORWiNNDO´�KDWiUROW�YiURVL�WpUNpQW�NHOO�NH]HOQL��QHP�SHGLJ�YiViUR]y��YLGiP�SLDFWpUNpQW��(]�D�
KDQJXODW�PpOWyViJRV��Q\XJRGW�IXQNFLyNDW�LV�NtYiQ���
$]�pStWpV]HWL�WHUYSiO\i]DW�RSSRQHQVL�YpOHPpQ\H�� UiPXWDW��KRJ\�ÄD�EHpStWpVVHO�pV�D]�pStWpV]HWL�
PHJMHOHQpVVHO� IRJODONR]y� NpUGpVHN� V]DNPDL� MHOOHJ&HN�� D]RQEDQ� D� IXQNFLRQiOLV� WDUWDORPUD�
YRQDWNR]y�NpUGpV�PiU�QHP�NL]iUyODJ�D�V]DNPD�NRPSHWHQFLiMiED�WDUWR]LN��(EEHQ�D�NpUGpVEHQ�D�
SiO\i]yN� YpOHPpQ\�NQHN� DGKDWWDN� KDQJRW�� PHO\HN� ÄEL]RQ\iUD� EHIRO\iVROMiN� D� YDOyGL�
G|QWpVKR]yN�PXQNiMiW�´
Ä$]� HOP~OW� |WYHQ� pYEHQ� D� %XGDL� 9iUSDORWD� ~MMipStWpVpYHO� DQQDN� IXQNFLyMD� PHJYiOWR]RWW� pV�
IHOWHKHW�HQ�KRVV]~�pYHNUH�UHQGH]�G|WW��&VDN�D�6iQGRU�SDORWiYDO�NDSFVRODWEDQ�PHU�OW�IHO�HJ\�
KDOYiQ\� �IXQNFLy�HOWROyGiV�� OHKHW�VpJH� DQQ\LEDQ�� KRJ\� D� SDORWD� HVHWOHJ� RWWKRQW� DGKDWQD� D]�
iOODPI��� D� N|]WiUVDViJL� HOQ|N� pV� KLYDWDOD� V]iPiUD �DPLQHN� IHOWHKHW�HQ� WRYiEEL� NLKDWiVDL�
OHQQpQHN�D�OHJIHOV�EE�iOODPLJD]JDWiVL�LQWp]PpQ\HN�I�YiURVL�HOKHO\H]NHGpVpUH��´
$]]DO�HJ\HWpUWKHW�QN��KRJ\�D�IXQNFLRQiOLV� WDUWDORPUD�YRQDWNR]y�NpUGpV�PiU�QHP�NL]iUyODJ�D�
V]DNPD�NRPSHWHQFLiMiED�WDUWR]LN���,WW�D]�pStWpV]�V]DNPiUyO�YDQ�V]y���$]�D]RQEDQ�QHP�YLOiJRV��
KRJ\� PHO\LN� V]DNPD� NRPSHWHQFLiMiW� LOOHWL� D� IXQNFLRQiOLV� WDUWDORP� NpUGpVH�� 6�W�� D]� LV�
HONpS]HOKHW��� KRJ\� H]� D� SUREOpPDN|U� QHKH]HQ� J\|P|V]|OKHW� EHOH� EiUPHO\LN� V]DNPD�
3URNUXV]WpV]� iJ\iED�� PLN|]EHQ� D� SiO\i]yN YpOHPpQ\�NQHN� XJ\DQ� DGKDWQDN� KDQJRW�� D]�
D]RQEDQ�D]�HOP~OW�pYHN�DODWW�VHP�OHWW�YLOiJRVDEE��KRJ\�H]]HO�PHQ\LUH�EHIRO\iVROMiN�D�ÄYDOyGL�
G|QWpVKR]yN�PXQNiMiW´�

ÈWWHNLQW� |VV]HIRJODOy�
Ò*<� 7%1,.� 7(+È7�� +2*<� $0,� 9e*h/� 0(*0$5$'7�� $=� $=� 256=È*� 6=,0%2/ ,.86�
.g=3217-È1$.�$�1(9( ��e6�(++(=�.$3&62/Ï'9$ 6=(17�*<g5*<�0,72/2*,.86�$/$.-$�
6]HQW�*\|UJ\�D]RQEDQ�QHP�FVXSiQ�LWW�V]HUHSHO��$]�$ONRWPiQ\�V]HULQW�D�0DJ\DU�.|]WiUVDViJ�
FtPHUH� KHJ\HV� WDOS~�� KDVtWRWW� SDM]V��PHO\HQ� D�PDJ\DU�6]HQWNRURQD�Q\XJV]LN��$�NRURQiQ�NpW�
KDUFRV�V]HQW�YDQ��*\|UJ\�pV�'HPHWHU��9DQ�RO\DQ�YpOHPpQ\��KRJ\�D�NRURQD�WHUYH]�MH�D]RNDW�D�
V]HQWHNHW� YiODV]WRWWD� SpOGDNpSQHN�� DPHO\HN� YpG�V]HQWHNQHN� EL]RQ\XOWDN� HJ\� NHUHV]WpQ\�
IHMHGHOHP�V]iPiUD���$�ÄWHUYH]���D]�|UPpQ\�IHMHGHOHPQHN�D]�� N|]HO�NEHQ��D�N|]W�N�pO� NLV�
i]VLDL�V]HQWHN�N|]�O�YiODV]WRWW�SpOGDNpSHW�´

�� /iVG�D����OiEMHJ\]HWHW��� &ViJRO\�)HUHQF��2SSRQHQVL�YpOHPpQ\�D�%XGDYiUL�'tV]�WpU�� 6]HQW�*\|UJ\�WpU�pStWpV]HWL�WHUYSiO\i]DWKR]��)DOX�
9iURV�5pJLy�������������V]iP�
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(QQ\LEHQ� WHKiW D� QpY� pV� D]� iOWDOD� NpSYLVHOW� PLWRORJLNXV� DODN� QHP� LGHJHQ� D� PDJ\DU�
W|UWpQHOHPW�O�� (]� HO�]�HN� DODSMiQ� D]� D� WpQ\� VHP� LJpQ\HO� N�O|Q|VHEE�PDJ\DUi]DWRW�� KRJ\� D�
6]HQW� *\|UJ\U�O� HOQHYH]HWW� WpU� pSSHQ D� YROW� NLUiO\L� SDORWD� PHOOHWW� WDOiOKDWy� 7DOiQ� D]� LV�
HOIRJDGKDWy�� KRJ\� 1(0� 7(.,17+(7� È57Ï� 6=È1'e.1$.�� +$� $� 0,72/2*,.86� $/$.� 1(9(�
.g=6=È-21�)252*��(6(7/(*�(0/e.(=7(7,� $=�$55$�6e7È/Ï.$7�$� *<(1*e.�9e'(/0(=�-e5(��
$.,.� $.È5� ,77+215Ï/�� $.È5� 6=È026� 0È6� (85Ï3$,� 256=È*%Ï/� e5.(=9(� ,60(5�6� 1(9%
.g=3217,�+(/<(1�-È51$.��$=�(85Ï3$,�.8/785È/,6 e6�.20081,.È&,Ï6�+È/Ï�(*<,.�)21726�
&620Ï3217-È%$1�e6�(*<%(1�0$*<$5256=È*�6= ,0%2/,.86�.g=3217,�+ (/<e1��
%HOiWKDWy��KRJ\�$�;,;��6=È=$'�)81.&,Ï6=(5.(=(7e7�0$�0È5��(*<�e96=È=$'�(/7(/7(�87È1��
.h/g1g6� 7(.,17(77(/� $� 7(5h/(7(7� $..25� 0(*+$7È52=Ï� $/$3)81.&,Ï5$� �7g57e1(/0,�
.g51<(=(7%(1� (/+(/<(=.('� /(*)(/6�%%� È//$0+$7$/0,� e6� 5(35(=(17È16
,17e=0e1<(.��� 729È%%È� $=� (/0Ò/7� 6=È=� e9� 7g%%6=g5g6� È//$0)250$� e6� 32/,7,.$,
5(1'6=(59È/7È6$,5$ �� (*<� .(//�(1� È7*21'2/7�� $� 75$'Ë&,Ï.$7� 0(*�5=��� È0� (*<%(1�
02'(51�� 62.$.� 6=È0È5$� (/)2*$'+$7Ï� )81.&,Ï6=(5.(=(7� 9È/7+$7-$� )( /� $]W� SHUV]H�
QHP� IHOWpWHOH]]�N�� KRJ\� VRU� NHU�O� D� NRUiEEL�� D� OHJIHOV� iOODPKDWDOPL� LQWp]PpQ\HN�
NRPPXQLNiFLyV� VWUXNW~UiMiQDN� UHVWDXUiFLyMiUD�� DUUD� D]RQEDQ� PpJ� D� PRGHOOH]pV� HO�WW�
V]iPtWXQN�� KRJ\� OpWH]LN� HJ\� RO\DQ� IXQNFLyVSHNWUXP�� DPL� UHKDELOLWiFLyV� PLQLPXPNpQW�
V]ROJiOKDW�
.|]LVPHUW��KRJ\�D�N|]SRQWL�KHO\HN�pV�WHUHN�� UpJLyQNEDQ�N�O|Q|VHQ�� DONDOPDVQDN�EL]RQ\XOWDN�
D� KDWDORP� V]LPEROLNXV� pV� QHP� FVXSiQ� pStWpV]HWL� HV]N|]|NNHO� YDOy� UHSUH]HQWiFLyMiUD� �
JRQGROMXQN�SO��D�PHJDOpSWpN& N|UPHQHWUH�D�NXOWLNXV�HPHOYpQ\�HO�WW��ÒJ\�W&QLN�D]RQEDQ��KRJ\�
D�'tV]� WpU�pV�D�6]HQW�*\|UJ\�WpU�HJ\�WWHVH�HUUH�D�IHODGDWUD��WHKiW�D�W|PHJGHPRQVWUiFLyUD��D�
KDWDORP� H[WHQ]tY� PHJPXWDWiViUD�� D� QHP� NLIHMH]HWWHQ� HPEHUOpSWpN& DUFKLWHNW~UD�
NRPSR]tFLyLQDN� PHJMHOHQpVpUH� YpJ�O� LV� DONDOPDWODQQDN� EL]RQ\XOW�� +R]]iMiUXOKDWRWW� HKKH]� D�
WHU�OHWQHN� pV� D� KHO\QHN� D� PiVRGLN� YLOiJKiERU~� HO�WWL� LG�V]DNEyO� V]iUPD]y� N|]LVPHUWVpJH��
V]LPEROLNXV� MHOHQW�VpJH�� DQQDN� PHJPDUDGiVD� D� N|]WXGDWEDQ� �WiUVDGDOPL� WXGDW�� ÄD� ORYDV�
KXV]iURNNDO�� D� GtV]PDJ\DUUDO� pV� D� NDFDJiQ\RNNDO´�� $� +RUWK\� NRUV]DNRW� pV� D� NDSLWDOL]PXV�
PHJKDODGiViW� KLUGHW� ~M�� D� YLOiJKDWDOPDW� PHJDODSR]y� KDWDOPL� pV� NXOW~ULGHROyJLD� V]iPiUD�
WHKiW�DONDOPDWODQ�YROW�D�'tV]�WpU�pV�D�6]HQW�*\|UJ\�WpU�HJ\�WWHVH�DUUD��KRJ\�HO�EEL�KiWUiQ\DLW�
RO\DQ� DGRWWViJJDO� NRPSHQ]iOMD�� DPL� HU�VtWKHWWH� YROQD� D]� LQWHUQDFLRQiOLV� HU�SDUDGLJPD�
UHSUH]HQWiFLyMiW�pV�GHPRQVWUiFLyMiW�
$� IXQNFLyN� YL]VJiODWD� � PRGHOOH]pVH� � V]HPSRQWMiEyO� D� WHU�OHW� NLHJpV]�OKHW� PpJ� D� YROW�
PLQLV]WHUHOQ|NL� SDORWD� �6iQGRU� SDORWD�� pS�OHWpYHO�� D]� iOWDOD� EHIRJDGKDWy� IXQNFLyN�
YDODPHO\LNpYHO��V�W��D�9iUED]iU�PHJ~MtWiViYDO�RGD�WHOHS�O� IXQNFLyN�ILJ\HOHPEH�YpWHOpYHO��$�
YL]VJiOW� WpUVpJ� pV� D� 9iUED]iU� N|]|WW� XJ\DQLV� NLDODNtWKDWy� HJ\ RO\DQ� J\DORJRV� N|]OHNHGpVL�
NDSFVRODW�� DPHO\LN� KD� PHJYDOyVXO�� EHIRO\iVROKDWMD� PLQG� D� NpW� WHU�OHW� ÄRSWLPiOLV´�
IXQNFLyV]HUNH]HWpW�
$� NLUiO\L� SDORWD� IXQNFLyYiOWiVD� pUWKHW��� DONDOPDVQDN� W&QLN� D]� LGH� WHOHS�OW� RUV]iJRV�
LQWp]PpQ\HN� IRJDGiViUD� � DPLQ� D]RQEDQ� VRNDW� MDYtWKDWQDN� D�JRQGRVDQ�N|UQ\H]HWEH� LOOHV]WHWW�
WiMpNR]WDWyN�� PHJIHOHO� 35�VWUDWpJLD�NHUHWpEHQ��(]�XWyEEL�D]pUW�OpQ\HJHV��PLYHO�D]RQ�W~O��KRJ\�
FpOV]HU&QHN�OiWV]LN�D�M|Y�EHQ�D�9iU�HJpV]pW�VDMiWRV�HJ\VpJQHN�NH]HOQL��FVDN�H]�XWyEEL�OHKHW�D]�
HPOtWHWW�35�VWUDWpJLD�DODSMD�
$� 9iU pV]DNL� V]HNWRUiEDQ� PHJPDUDGW�� V�W� PHJ� LV� HU�V|G|WW� DQQDN� SROJiUYiURVL� MHOOHJH��
D]RQEDQ� D]� LWW� PHJWHOHS�OW� LQWp]PpQ\HN� ODVVDQNpQW� PiU� D� ]V~IROyGiV� KDWiViW� NHOWLN��



0&�+HO\�5W�� ZZZ�PXKHO\UW�KX

��

0HJiOODStWKDWMXN�D]W� LV� � PLQW�D]� VRNDN�HO�WW� LVPHUHWHV� � KRJ\�D�3DORWD�pV�D�'tV]� WpU�N|]|WWL�
WHU�OHW�� 6]HQW�*\|UJ\�WpU�� MHOHQOHJ�IXQNFLRQiOLVDQ�DONDOPDWODQ�D�IHOWHKHW�HQ�Q|YHNY� V]iP~�
OiWRJDWy�IRJDGiViUD��
(ONpS]HOKHW� D�WHU�OHWHQ�HJ\�RO\DQ��JpSMiUP&IRUJDOPDW�QHP�JHUMHV]W���PHJIHOHO�HQ�VWUXNWXUiOW�
pV�D]�pStWpV]HW�HV]N|]HLYHO�PHJHU�VtWHWW�IXQNFLyV]HUNH]HW�
� DPHO\LN�PHJ�U]L�$=�256=È*%$1��%8'$3(67(1�e6�$�9È5%$1�9,7$7+$7$7/$18/�.g=3217,

+(/<.e17�0(*-(/(1� 6=(17�*<g5*<�7e5� 6=,0%2/,.86� -(/(17�6e*e7��5(35(=(17È/9$�
(==(/� $=� 256=È*1$.� $%%$� $=� (85Ï3$,� .(5(6=7e1<� .8/7Ò5.g5%(� 7$572=È6È7�� $+2/�
6=(17�*<g5*<�0,72/2*,.86�$/$.-$�0È,*�,6�+$7��

� $0(/<� 9e',�� 6�7� .,(0(/,� $� 9È5� 7g57e1(/0,� -(/(17�6e*e7�� (5�6Ë7,� $� 1(0=(7,�
,'(17,7È678'$727�� QHP�PHJIHOHGNH]YH� XJ\DQDNNRU� pSSHQ� D�9iU� W|UWpQHWpU�O�� D]� LWW� MiUW�
KyGtWyNUyO��D�KyGtWiVRN�pV�URPEROiVRN�XWiQL�V]DNDGDWODQ�~MMipStWpVU�O��DUUyO�D�V]�NVpJV]HU&
tYU�O��DPHO\LN�H]HQ�D�KHO\HQ�D�;,,,��V]i]DGWyO�D�;;,��V]i]DGLJ�WDUW��

� DPHO\�YDODPLNpSSHQ�EHW|OWL�D]�LQWHUIpV]�V]HUHSpW D�9iUSDORWD��PRVW�D�W|UWpQHWWXGRPiQ\�pV�D�
P&YpV]HWHN�� LOOHWYH� D� SROJiUYiURV�� PRVW� D� ;9,,,��� ;,;�� V]i]DG� pStWHWW� N|UQ\H]HWH� N|]|WW�
�ODNy� pV� LQWp]PpQ\� IXQNFLy��� PLN|]EHQ� D]� HKKH]� V]�NVpJHV� pStWpV]HWL� W|PHJKDWiViEDQ�
PHJ�U]L� D� W|UWpQHOPL�N|UQ\H]HW� DUiQ\DLW��PLN|]EHQ�NLIHMH]pVPyGMiYDO�PiU�D�;;,�� V]i]DG�
LQWHOOLJHQV�|NROyJLiMiW�SURMHNWiOMD���

�$]yWD� D� N|]WiUVDViJL� HOQ|N� UH]LGHQFLiMD� D� 6iQGRU� SDORWD�� eV� V]y� YDQ� D� 6]HQW� .RURQD�
HOKHO\H]pVpU�O�D�9iUSDORWiEDQ�LV��

%XGDSHVW��������PiMXV
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