
$�0DJ\DU�1\HOY�V]i]�pYH ���0$*<$5�1<(/9
&,��e9)� ������'(&(0%(5 ���6=È0

$�0DJ\DU�1\HOY�V]i]�pYH�����±�����
Ä$�SiO\DIXWyN�NLG�OQHN�HJ\PiV�XWiQ��FVDN�D�IiNO\D�PDUDGMRQ�pJYH�H]�D�V]HQW�W&]�±�D�PDJ\DU�WXGRPiQ\RVViJ�pV�P&YHOWVpJ�IiNO\iMD�H]�YLOiJROMRQ�PLQG�MREEDQ�pV�MREEDQ��pV�|U|NN|Q�|U|NNp�´�6]LO\�.iOPiQ�$�0DJ\DU�1\HOY�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ� IRO\yLUDWD�� W|UWpQHWH� V]RUR�VDQ� |VV]HI�JJ� D� 7iUVDViJ� W|UWpQHWpYHO�� 0HJMHOHQpVpYHO� NH]G�G|WW� D� 7iUVDViJ� ÄLJD]LpOHWH´��6=,11<(,��01\������������V�NH]GHWW�O�IRJYD�D�7iUVDViJ�P&N|GpVpQHN�OHJIRQ�WRVDEE�ÄV]HUYH´��V�W�ÄLQWp]PpQ\H´�OHWW��%È5&=,��01\������������eV�PLYHO�D�7iUVDViJ�ÄpOHWHOpQ\HJpEHQ�HJ\EHHVLN�D�;;��V]i]DG�PDJ\DU�Q\HOYWXGRPiQ\iYDO´��.È52/<��01\������������� IRO\yLUDWD��PLQW� HJ\� ÄWXGRPiQ\W|UWpQHWL� MHJ\]�N|Q\Y´� �,05(��01\�������� �����KtYHQ�WiUMD�HOpQN�H�V]i]DGRV�W|UWpQHW�HUHGPpQ\HLW�pV�PLQGHQ�YLV]RQWDJViJiW��Y|��%È5&=,�01\�����������

,�
���(J\�PDJ\DU�Q\HOYWXGRPiQ\L�WiUVDViJ�OpWHVtWpVpQHN�JRQGRODWD�HO�V]|U������WiMiQPHU�OW�IHO��6=,11<(,��01\������������GH�D�IHOWpWHOHN�YDOyMiEDQ�D�V]i]DGIRUGXOyUD�pUWHNPHJ��$�;,;��V]i]DG�XWROVy�NpW�pYWL]HGpEHQ�XJ\DQLV�NpW�Q\HOYpV]HWL�IRO\yLUDW��D�1\HOYWX�GRPiQ\L�.|]OHPpQ\HN�pV�D�0DJ\DU�1\HOY�U�N|Up�FVRSRUWRVXOWDN�D�NRUiEEDQ�PDJiQ\RVDQPXQNiONRGy�Q\HOYpV]HN��%(1.���01\7.������������$GYD�YROW�WHKiW�D�OHKHW�VpJ��KRJ\D�NLYiOy�V]DNHPEHUHN�HJ\�WiERUED��WiUVDViJJi�V]HUYH]�GMHQHN��6]LO\�.iOPiQ�KHO\]HWIHO�LVPHUpVH�pV�V]HUYH]� HUHMH�NHOOHWW�KR]]i��KRJ\�D�OHKHW�VpJ�YDOyViJJi�YiOMRQ��(J\�V]H�PpO\EHQ�WHUPpV]HWWXGyV�pV�Q\HOYpV]��NRUiEEDQ�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�I�WLWNiUD�KiURP�pYWL]HGHQ�iW�D�.LUiO\L�0DJ\DU�7HUPpV]HWWXGRPiQ\L�7iUVXODW�HOQ|NH�pV�IRO\yLUDW i�QDN��D�7HUPpV]HWWXGRPiQ\L�.|]O|Q\QHN�D�V]HUNHV]W�MH��D�WXGRPiQ\V]HUYH]pVEHQ�LJHQJD]GDJ� WDSDV]WDODWRNNDO� UHQGHONH]HWW��$� WiUVXODW� IHQQiOOiViQDN� V]i]DGLN� pYIRUGXOyMiQ0HOLFK�-iQRV�HPOpNH]WHWHWW�7iUVDViJXQN� OpWUHM|WWpEHQ�EHW|OW|WW� V]HUHSpUH��Ä$�7HUPp�V]HWWXGRPiQ\L�7iUVXODW�YDODPHQQ\L�PDJ\DU�WXGRPiQ\RV�WiUVDViJQDN�SpOGDNpS�O�V]ROJiOPLQG�D�YH]HWpVW��PLQG�SHGLJ�D]�HOpUW�HUHGPpQ\HNHW�LOOHW�HQ��6�PL��0DJ\DU�1\HOYWXGRPiQ\L7iUVDViJ� N�O|QEHQ� LV� N|]HO� pUH]]�N� PDJXQNDW� D� 7HUPpV]HWWXGRPiQ\L� 7iUVXODWKR]�$PLNRU�6]LO\�.iOPiQ��D�7HUPpV]HWWXGRPiQ\L�7iUVXODW�QDJ\�RUJDQL]iWRUD�V�D�P~OW�V]i�]DG�XWROVy�KDUPDGiEDQ�YDOyViJRV�YH]HW�MH��D�WiUVXODWWyO�YLVV]DYRQXOW��,VWHQW�O�DGRWW�V]HU�YH]� WHKHWVpJpYHO� EHQQ�QNHW�� PDJ\DU� Q\HOYpV]HNHW� WXGRPiQ\RV� WiUVDViJED� W|P|UtWHWW�� V



��� eGHU�=ROWiQ
JD]GDJ�WDSDV]WDODWDLYDO�KDOiOiLJ�E|OFVHQ�YH]HWHWW�´��01\�������������$]� � OHONHV�pV�Ii�UDGKDWDWODQ�HO�NpV]tW� PXQNiMD�HUHGPpQ\HNpSS�MHOHQW�PHJ�D�Ä)|OKtYiV�Q\HOYWXGRPiQ\LWiUVDViJ� DODStWiViUD´� ����� RNWyEHUpEHQ� D� QDSLODSRNEDQ�� QRYHPEHU� ���pQ� D� 0DJ\DU1\HOY�UEHQ��1\U�����������±���~MUD�N|]|OYH��01\����������±��pV�01\7.���������0DMGHQQHN�Q\RPiQ�������GHFHPEHU����pQ�|VV]H�OW�D]�DODNXOy�N|]J\&OpV��MHJ\]�N|Q\YpW�O�01\�� ������ ��±��� KtUDGiV��1\U�� ������ ��±���� DPHO\HQ� 6]LO\�.iOPiQ� KDQJV~O\R]WD�KRJ\�IRO\yLUDW�QpON�O�HJ\�WiUVDViJ�VHP�IRO\WDWKDW�VLNHUHV�P&N|GpVW��Ä$�0��1\HOYWXGR�PiQ\L�7iUVDViJQDN�LV�NHOO�WHKiW��PLKHO\W�HUHMH�HQJHGL��IRO\yLUDWRW�LQGtWDQL´��0LQGH]HN�XWiQD� 7iUVDViJ� KLYDWDORVDQ� ������ RNWyEHU� ���pQ�� D� WLV]WYiODV]Wy� N|]J\&OpVHQ� DODNXOW� PHJ�DPHO\HQ�HOQ|NQHN�6]LO\�.iOPiQW��DOHOQ|NQHN�6]LQQ\HL�-y]VHIHW��WLWNiUQDN�7ROQDL�9LOPRVW�MHJ\]�QHN�*RPERF]�=ROWiQW�YiODV]WRWWiN�PHJ��01\����������±����+XV]RQ|W�pY�P~OWiQ6]LQQ\HL�tJ\�PpOWDWWD�D�PHJYiODV]WRWW�HOQ|N|W��Ä$�N|]J\&OpV�6]LO\�.iOPiQW�iOOtWRWWD�WiU�VDViJXQN� pOpUH�� D]W� D� VRNpUGHP& PDJ\DU� HPEHUW�� DNL� QHPFVDN� NpW� WXGRPiQ\� pUGHPHVP&YHOpVpYHO��KDQHP�QDJ\�V]HUYH]� WHKHWVpJpYHO�LV�V]ROJiOWD�D�PDJ\DU�P&YHO�GpVW��V�DNL�U�O�D�PL�N|U�QNEHQ�PLQGHQNRU�WLV]WHOHWWHO�pV�KiOiYDO�IRJXQN�HPOpNH]QL´��01\�����������0DMG�KR]]iWHWWH�� Ä6]LO\�.iOPiQ�QHP��UHV�Np]]HO� M|WW´��8J\DQLV�PLXWiQ� U|YLG�N|V]|Q�EHV]pGGHO�HOIRJODOWD� D]�HOQ|NL� V]pNHW�� IRQWRV�EHMHOHQWpVW� WHWW��6HPVH\�$QGRU� �D]�DNNRULLG�N�QDJ\�PHFpQiVD��SpQ]DGRPiQQ\DO�EL]WRVtWRWWD��KRJ\�D�7iUVDViJ�VDMiW�IRO\yLUDWRW�DO D�StWVRQ��$]�DGRPiQ\R]y�OHYpO�tJ\�V]yOW��01\������������Ä7LV]WHOW�7iUVDViJ��0LQGHQ�WXGRPiQ\RV�WiUVDViJ��PHO\�D�N|]|QVpJ�WiPRJDWiViUDV]iPtW��FVDN�~J\�IHMWKHW�NL�VLNHUHV�P&N|GpVW��V�J\DNRUROKDW�PpO\HEE�KDWiVW��KD�VDMiW�IR�O\yLUDWWDO�UHQGHONH]LN��PHO\EHQ�PXQNiVViJiW�UpV]OHWHVHQ�LVPHUWHWKHWL��HOpUHQG� F]pOMDLLUiQW�D]�pUGHNO�GpVW�IRO\YiVW�pEUHQ�WDUWKDWMD�eOpQNHQ�yKDMWRP��KRJ\�D�PRVW�DODNXOW�ª0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ©� PHJ�HU�V|GMpN�pV�KDWDOPDVDQ�I|OYLUiJR]]pN�(]�RNEyO�HOKDWiUR]WDP��KRJ\�H�7iUVDViJQDN�±�PRVW��PLNRU�PpJ�D�NH]GHW�QHKp]Vp�JHLYHO�N�]G�±�������D]D]�NpWH]HU�NRURQiW�DGRPiQ\R]RN��D]]DO�D�NLN|WpVVHO��KRJ\� VDMiWN�O|Q�IRO\yLUDWiW�PiU������HOHMpQ�LQGtWVD�PHJ��D�UpV]OHW�NpUGpVHN�PHJIRQWROiViW�V�D�PHJLQ�GtWiV�PyGR]DWDLQDN�PHJiOODStWiViW�D�W��7iUVDViJ�YiODV]WPiQ\iUD�Et]YiQ�0HJ�YDJ\RN�J\�]�GYH��KRJ\�D�PHJLQGtWDQGy�IRO\yLUDW��KD�MyO�OHV]�V]HUNHV]WYH�V�D�PHJOH�Y� NLYiOy�HU�NHW�N|]|V�PXQNiVViJUD�HJ\HVtWHQL�EtUMD��PiU������IRO\DPiQ�DQQ\LUD�I|O�IRJMDNHOWHQL�D�PDJ\DU�N|]|QVpJ�pUGHNO�GpVpW��KRJ\�D]RQW~O�VDMiW�HUHMpE�O�LV�IHQQ�IRJ�iOOKDWQL�)RJDGMD�D�7iUVDViJ�WLV]WHOHWHP�Q\LOYiQtWiViW�V�OHJMREE�NtYiQViJDLP� �V]LQWH�NLIHMH�]pVpW��%XGDSHVW��������RNWyEHU����pQ��'U��6HPVH\�$QGRU�´$�7iUVDViJ�PHJDODStWiViYDO�N|]HO�HJ\LG�EHQ�NHU�OW�VRU�IRO\yLUDWiQDN�PHJLQGtWiVi�UD��(QQHN�J\RUV�HJ\PiVXWiQEDQ�VRUMi]y�HO�]PpQ\HL�D�N|YHWNH]�N��D�YiODV]WPiQ\������QRYHPEHU����L��OpVpQ�D]�HOQ|N�LVPHUWHWL�D�+RUQ\iQV]N\�Q\RPGD�iOWDO�|VV]HiOOtWRWW�N|O W�VpJLUiQ\]DWRW��pV�HO�WHUMHV]WL�D�IRO\yLUDWQDN�7ROQDL�9LOPRV�WLWNiUUDO�HJ\�WW�NLGROJR]RWWSURJUDPMiW��DPHO\QHN�YpJOHJHV�V]|YHJpW��O��DOiEE��±�KRVV]DEE�YLWD�XWiQ�±�D�YiODV]WPiQ\iOODStWMD�PHJ��01\��������������D� QRYHPEHU����L��OpVHQ�D�YiODV]WPiQ\�D� IRO\yLUDW�Ft�Pp�O�D�Ä0DJ\DU�1\HOY´�HW�IRJDGMD�HO��01\�������������� LG�N|]EHQ�7ROQDL�9LOPRV� OH�PRQG� WLWNiUL�PHJEt]DWiViUyO�� H]pUW� D]� HOV� NpW� V]iP�PHJV]HUNHV]WpVH� D]� HOQ|NUH� KiUXO�01\�������������������������ËJ\�W|UWpQW��KRJ\�D]������� MDQXiU����L�YiODV]WPiQ\L��Op�VHQ�6]LO\�.iOPiQ��HOQ|N�pV�V]HUNHV]W� HJ\�V]HPpO\EHQ��EHPXWDWMD�D�0DJ\DU�1\HOY�HOV��������MDQXiUL�I�]HWpW��01\�������������pOpQ�±�D]�DOiEEL�±�SURJUDPDGy�FLNNHO��PHO\�QHN�FtPH��Ä0LW�DNDUXQN"´�Ä0HJ�DNDUMXN�D�P&YHOW�N|]|QVpJJHO�LVPHUWHWQL�D�PDJ\DU�Q\HOYWXGRPiQ\�IRQWRVDEEHUHGPpQ\HLW��PLQG�D�Q\HOYW|UWpQHW�� MHOHQWpVWDQ�pV�V]yIHMWpV��PLQG�D�KDQJ��pV�PRQGDWWDQWHUpQ��OHKHW�OHJ�PDJ\DU�SpOGiNRQ�EH�DNDUMXN�YH]HWQL�D�Q\HOYpV]HWL�NXWDWiVRN�PHJEt]KDWy



$�0DJ\DU�1\HOY�V]i]�pYH ���
PyGV]HUHLEH��OH�DNDUMXN�V]RNWDWQL�D�QiOXQN�PpJ�RO\�J\DNRUL�GpOLEiERV�Q\HOYpV]NHGpVU�OV�Ui�DNDUMXN�V]RNWDWQL�D�Q\HOYWpQ\HN�KHO\HV�IHOIRJiViUD��6�KRJ\�PLQGH]W�PHJWHKHVV�N��YDJ\OHJDOiEE�PHJNtVpUWKHVV�N��~MUD�HJ\HVtWHQL�DNDUMXN�H�PXQNiEDQ�D�PDJ\DU�Q\HOYpV]HN �V]pW�V]DNDGW�VHUHJpW��V�I|OpEUHV]WYH�D�PDJ\DU�N|]|QVpJ�pUGHNO�GpVpW�V�I|OKDV]QiOYD�D�URPODW�ODQ�Q\HOYpU]pNpEHQ�UHMO� HU�W��~M�VHJpGFVDSDWRNDW�LV�DNDUXQN�WRERU]DQL�N|]|V�PXQNiQNUD�0L�QHP�OHV]�QN�VHP�ªRUWKRORJXVRN©��VHP�ªQHRORJXVRN©��1HP�DNDUMXN�I|OIRUJDWQLD]�LURGDOPL�Q\HOY�NHUWMpW�V�QHP�IRJMXN�HOiWNR]QL�D�Q\HOY~MtWiVW��PLYHO�HJ\�NpW�IiW��HJ\�NpWERNURW�QHP�D�NHOO� KHO\UH��OWHWHWW��/HJQDJ\REE�UpV]�N�PiU�~J\LV�NLYHV]HWW��GH�VRN�N|�]&O|N�pOHWEHQ�PDUDGW�V�H]HN�PiU�RO\�PpO\�J\|NHUHW�YHUWHN�V�DQQ\LUD�HOWHUHEpO\HVHGWHN�KRJ\��NHW�PRVW�PiU�NLWpSQL��NLGREQL�DNDUQL�QHPFVDN�KLiEDYDOy�HU�ON|GpV��KDQHP�YDOy�ViJRV�E&Q�LV�OHQQH��'H��J\HOQL�IRJXQN�D�NHUW�WLV]WDViJiUD��%HORSyG]QL�DNDUy�LGHJHQV]HU&Vp�JHN��LGpWOHQ�WiMQ\HOYLVpJHN��HVHWOHQ�~M�DONRWiVRN��EiUPLO\HQ�WHNLQWpO\HV�KHO\U�O�DMiQOWDV�VDQDN� LV�� D�PL� WiPRJDWiVXQNUD� QHP� V]iPtWKDWQDN��ÈOODQGy� ILJ\HOHPPHO� IRJMXN� NtVpUQLLURGDOPL�Q\HOY�QN�V�WXGRPiQ\RV�P&Q\HOY�QN�~MDEE�IHMO�GpVpW�V�D�KRO�OHKHW��HO� LV�IRJMXNPR]GtWDQL��GH�D�KRO�NHOO��N�]GHQL�LV�IRJXQN�HOOHQH��PLQGHQNRU�KHO\HW�DGYD�D]�HOOHQYpOH�PpQ\HNQHN�LV�±�GH�D�V]HPpO\HVNHGpVHNQHN�VRKD�.�O|Q|V�JRQGRW�IRJXQN�IRUGtWDQL�D�QpSQ\HOY�pV�D]�HJ\HV�Q\HOYMiUiVRN�PHJLVPHUpVpUHpV�LVPHUWHWpVpUH��YDODPLQW�Q\HOYW|UWpQHWL�DGDWRN�J\&MWpVpUH�LV�&]LNNHLQN� PHJYiORJDWiViEDQ� V� N|]UHERFViWiViEDQ� WHUYV]HU&OHJ� IRJXQN� HOMiUQL�0LQGHQNRU�N|]pUWKHW�VpJUH��IRO\WRQRV�pV�IRNR]DWRV�HPHONHGpVUH�IRJXQN�W|UHNHGQL�(O�IRJMXN�H�F]pOXQNDW�pUQL"�(]�QHPFVDN�W�O�QN�pV�PXQNDWiUVDLQNWyO��KDQHP�D�N|�]|QVpJW�O�LV�I�JJ��)RJMD�H�W|UHNYpVHLQNHW���J\�QN�I|ONDUROiViYDO�V�D�0DJ\DU�1\HOYWXGR�PiQ\L�7iUVDViJ�N|U�OL�VRUDNR]iViYDO�WiPRJDWQL"�.RUPiQ\WyO��$NDGpPLiWyO�LO\�F]pOUD�VHJpO\WNpUQL�V]pJ\HQOHQpQN��$�WiUVDGDOPDW�DNDUMXN�V]ROJiOQL��D�WiUVDGDORPUD�NHOO�WiPDV]NRGQXQN�´ÒWMiUD�LQGXOW�WHKiW�D�0DJ\DU�1\HOY��pV�HONH]G�G|WW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iU�VDViJ�pOHWH�$�IRO\yLUDW�PHJLQGXOiViYDO�SiUKX]DPRVDQ�~M�NH]GHPpQ\H]pV�V]�OHWHWW��9DOyV]tQ&�OHJ�6]LO\�.iOPiQ�LQGtWYiQ\iUD�D�YiODV]WPiQ\�HOKDWiUR]WD��KRJ\�D�IRO\yLUDWEDQ�PHJMHOHQWIRQWRVDEE�pUWHNH]pVHNHW�N�O|Q�I�]HWHNEHQ�N|]]pWHV]L��01\��������������$]�������PiU�FLXV���L�YiODV]WPiQ\L��OpVHQ�D]�HOQ|N� MHOHQWL��KRJ\�ÄD� WHUYH]HWW�N�O|QQ\RPDWRN�N|]�O´PHJMHOHQW� NHWW���=ROQDL�*\XOiWyO� Ä1\HOYHPOpNHLQN� D�N|Q\YQ\RPWDWiV�NRUiLJ´� pV�6]LO\.iOPiQWyO�Ä$�PiJQiV�F]tP�D�PDJ\DUEDQ´��01\��������������.�O|QQ\RPDWNpQW� OiWWDNQDSYLOiJRW������pV������IRO\DPiQ�PpJ�3iSD\�-y]VHI��%DODVVD�-y]VHI��(UGpO\L�/DMRV�pV5pWKHL�3ULNNHO�0DULiQ�GROJR]DWDL� �01\�� ������ ������(]XWiQ� IRQWRV� V]HUNHV]WpVL� ~MtWiVN|YHWNH]HWW��0HOLFK�-iQRV�LQGtWYiQ\iUD�XJ\DQLV�D�YiODV]WPiQ\�������GHFHPEHU����pQ�WDUWRWW�OpVpQ�HOKDWiUR]WD��ÄD�7iUVDViJ�N�O|Q�NLDGYiQ\DL�H]HQW~O��D�PHJMHOHQpV�LG�UHQGMH�V]HULQW�IRO\yV]iPPDO�OiWWDVVDQDN�HO�V�H]�D]�LQWp]NHGpV�XWyODJRVDQ�D]�HGGLJ�PHJMHOHQW�I�]HWHNUHLV�NLWHUMHV]WHVVpN��$�VRUR]DW�F]tPH�D�N|YHWNH]� OHV]��ª$�0DJ\DU�1\HOYWXGRPiQ\L�7iUVD�ViJ�.LDGYiQ\DL©´��01\������������pV�01\��������WL]HGLN��GHFHPEHUL�I�]HW�KiWVy�ERUt�WpND��5$,6=��01\7.��������±�����$]�HOV� NLDGYiQ\��DPHO\�VRUR]DWFtPPHO�pV�VRUV]iPPDOMHOHQW�PHJ��D]�01\7.�����V]iPDNpQW�������EDQ��*RPERF]�=ROWiQ�Ä+RQIRJODOiVHO�WWL�W|�U|N�M|YHYpQ\V]DYDLQN´�FtP& pUWHNH]pVH��01\��������������$�PDJ\DU�Q\HOYWXGRPiQ\W|UWpQHWpEHQ�MHOHQW�V�V]HUHSHW�MiWV]y��WHNLQWpO\HV�VRUR]DW������EHQ�D������V]iPiW�pUWH�PHJ����$�0DJ\DU�1\HOY�W|UWpQHWpQHN�HOV� NRUV]DND��V]RURV�N|OFV|QKDWiVEDQ�D�7iUVDViJpOHWpYHO�������W�O������LJ�WDUW��(QQHN������LJ�WHUMHG� V]DNDV]iW�6]LO\�.iOPiQ�NRQFHSFL�yMD�KDWiUR]WD�PHJ��.RUiEEL�WDSDV]WDODWDL�DODSMiQ�PHJ�YROW�J\�]�GYH�UyOD��KRJ\�D�7iUVD�



��� eGHU�=ROWiQ
ViJ� VLNHUHV�P&N|GpVpQHN� OHJIRQWRVDEE�HV]N|]H�D� MyO� V]HUNHV]WHWW� IRO\yLUDW��$� IRO\yLUDW�J\pW�H]pUW�iOODQGy�ILJ\HOHPPHO�NtVpUWH��LG�U�O�LG�UH�V]iPRW�DGRWW�V]HUNHV]WpVL�HOYHLU�O�pV�EHV]iPROW�D]�HOpUW�HUHGPpQ\HNU�O�±�PpJSHGLJ�D�WiUVDViJL�pOHW�OHJI�EE�IyUXPiQ��N|]�J\&OpVL� HOQ|NL� PHJQ\LWy� EHV]pGHLEHQ�� 1HYH]HWHVHQ� D� 9,�� N|]J\&OpVHQ� �01\�� �����������D�9,,,��N|]J\&OpVHQ��01\�����������±���pV�D�;,9��N|]J\&OpVHQ��01\����������±�������HOPRQGRWW�EHV]pGHLEHQ�D�0DJ\DU�1\HOY�FtPODSMiQ�LV�NH]GHWW�O�IRJYD�PHJMHO|OW�HUHGHWLFpONLW&]pV�PHOOHWW�pUYHOW��KRJ\�WL��ÄN|]pUGHN& IRO\yLUDW´�OHJ\HQ�ÄD�P&YHOW�N|]|QVpJ�V]i�PiUD´��(�IRO\yLUDWQDN�±�PRQGRWWD�±�ÄQHP�V]DEDG�FVXSD�V]DNV]HU& pV�FVDNLV�D�V]DNHPEH�UHN� OHJV]&NHEE� N|UpW� pUGHNO� RO\DQ� F]LNNHNE�O� iOOQLD�� PHO\HN� D� QHP� V]DNHPEHUHNHWYpJNpS� HOULDV]WDQiN�� GH� QHP� LV� V]DEDG� KROPL� VLOiQ\� QpSV]HU&VN|GpV� NHGYppUW�� D� WXGR�PiQ\�V]tQYRQDOiUyO�DOiV]iOODQLD´��01\��������������(EEHQ�D�V]HOOHPEHQ�KDQJV~O\R]WD�D7iUVDViJ� ������ pYL� P&N|GpVpU�O� V]yOy� WLWNiUL� MHOHQWpVpEHQ� V]HUNHV]W�WiUVD�� *RPERF]=ROWiQ��KRJ\�D�0DJ\DU�1\HOY�ÄLJ\HNH]HWW�D]�HOQ|NL�PHJQ\LWyEDQ�LV�HPOtWHWW�NHWW�V�IHOD�GDWQDN�PHJIHOHOQL�� KRJ\� W�L�� HJ\UpV]W� WXGRPiQ\RV� pV� DQ\DJN|]O� F]LNNHLYHO� HO�EEUHYLJ\H� D�PDJ\DU� Q\HOYWXGRPiQ\� �J\pW�� PiVUpV]W� QpSV]HU&EE� F]LNNHLYHO� PLQpO� V]pOH�VHEE�N|UEHQ�NHOWVHQ�pUGHNO�GpVW�D�PDJ\DU�Q\HOYW|UWpQHW�V�D]�|VV]HKDVRQOtWy�Q\HOYWX�GRPiQ\�LUiQW´��01\�������������7DOiOyDQ�MHJ\H]WH�PHJ�58%,1<,�0Ï=(6�D�IRO\yLUDW�|WYHQ�pYHV�MXELOHXPiUD�tUW�FLN�NpEHQ�� Ä6]LO\� .iOPiQ� V]HUNHV]W�L� PXQNiMiQDN� OHJQDJ\REE� pUWpNH� V]HUYH]�NpSHVVpJHYROW��0LQGHQ�V]HUNHV]W�WiUVD�NpS]HWWHEE��QDJ\REE�Q\HOYpV]� YROW�PLQW����YH]pUVpJpW�D]RQ�EDQ�PLQGHQ�WiUVD�PHJEHFV�OWH�pV�LUiQ\tWiViW�HOIRJDGWD´��1\U��������������$]W�WDUWRWWD�WR�YiEEi��KRJ\�ÄD�6]LO\±*RPERF]�NRUV]DN�YROW�D�01\��OHJpUGHNHVHEE��OHJYLUiJ]yEE�NRU�V]DND´��6]LO\�.iOPiQ�pV�*RPERF]�=ROWiQ�D�IRO\yLUDW�HOV� Wt]�N|WHWpW�V]HUNHV]WHWWpN�HJ\�WW�6]LO\�D�Wt]�pYHV�pYIRUGXOyW�Ä$�����LN�I�]HW´�FtP& FLNNpEHQ��QQHSHOWH��01\�����������±���pV�|VV]HiOOtWRWWD�D�GROJR]yWiUVDN�QpYVRUiW��DQQDN�PHJtWpOpVpUH��PHQQ\LUH�EtUWD�D�0DJ\DU1\HOY� ÄD�PHJOpY� HU�NHW� N|]|V�PXQNiUD� HJ\HVtWHQL´�� *RPERF]� SHGLJ� �����U�O� V]yOyWLWNiUL�MHOHQWpVpEHQ�tJ\�IHMWHJHWWH�D�IRO\yLUDW�HOV� Wt]�pYpQHN�MHOHQW�VpJpW��Ä$�P~OW�pYGHF]HPEHUpEHQ�PHJMHOHQW�����GLN�I�]HW�D�0DJ\DU�1\HOY�WL]HGLN�pYIRO\DPiW�]iUWD� OH�����HQ�KRUGWiN�|VV]H�D]W�D�JD]GDJ�pV�VRNROGDO~�WXGRPiQ\RV�DQ\DJRW��D�PHO\�IRO\yLUD WXQNHOV� GHFDViW�PHJW|OWL��6]HUpQ\NHGpV�QpON�O�PHJiOODStWKDWMXN��KRJ\�D�Q\HOYW|UWpQHWL��Q\HOY�~MtWiVL�pV�QpSQ\HOYL�JD]GDJ�pV�pUWpNHV�DQ\DJN|]OpVHNHQ�NtY�O�IRO\yLUDWXQN�Wt]�N|WHWpEHQV]iPRV�RO\DQ�pUWHNH]pV�LV�PHJMHOHQW��D�PHO\�D�PDJ\DU�Q\HOYW|UWpQHW�HJ\�HJ\�IRQWRV �SURE�OpPiMiW�ROGMD�PHJ��YDJ\�~M�SUREOpPiNDW�YHW� IHO� V�D�NXWDWiV� V]iPiUD�~M� XWDNDW� MHO|O�NL�´�01\�������������$]�pYWL]HGHV�V]HUNHV]W�L�HJ\�WWPXQNiONRGiV�������V]pQ�V]&QLN�PHJ�DPLNRU�*RPERF]�HJ\HWHPL�WDQiUL�NLQHYH]pVH�N|YHWNH]WpEHQ�.ROR]VYiUUD�N|OW|]LN��+D U�PRQLNXV�HJ\�WWP&N|GpV�NU�O��HJ\PiV�LUiQWL�N|OFV|Q|V�PHJEHFV�OpV�NU�O�D�;,,��N|]�J\&OpV�MHJ\]�N|Q\YpEHQ�PDUDGW�UiQN�HPOpNH]HW��*RPERF]�=ROWiQ�XJ\DQLV��XWROVy�WLWNiULMHOHQWpVpEHQ��N|V]|QHWpW�Q\LOYiQtWMD�D�7iUVDViJ�WDJMDLQDN�HGGLJL�PXQNiMD�WiPRJDWiVipUW�V� tJ\� IRO\WDWMD�� ÄKiOiV�N|V]|QHWHPHW� IHMH]HP�NL� HOV� VRUEDQ� D�PL�PpO\HQ� WLV]WHOW�(OQ|�N�QNQHN� PHJWLV]WHO� EDUiWViJipUW�� D� PHO\O\HO� D]� ROGDOD� PHOOHWW� HOW|OW|WW� Wt]� HV]WHQG�WpOHWHP�OHJpUWpNHVHEE�NRUV]DNiYi�DYDWWD�´�$�N|]J\&OpV�SHGLJ�ÄKiOiV�N|V]|QHWpW�IHMH]LNL�*RPERF]�=ROWiQQDN����pYHQ�iW�IRO\WDWRWW�EX]Jy�P&N|GpVppUW��$]�HOQ|N�HKKH]�D�PDJDN�O|Q�N|V]|QHWpW� LV� FVDWROMD� pV�KiOiVDQ�HPOpNH]LN�PHJ�*RPERF]�=ROWiQQDN�N�O|Q|VHQV]HUNHV]W�L�PLQ�VpJEHQ�NLIHMWHWW�P&N|GpVpU�O��gUHJ�QDSMDLQDN�NLYiOy�|U|PH�YROW�D]��KRJ\���HV]WHQG�Q�iW� D� OHJWHOMHVHEE�HJ\HWpUWpVEHQ� V]HUNHV]WKHWWH�YHOH� D�0DJ\DU�1\HOYHW�´�01\�����������±����$�0DJ\DU�1\HOY�PiU�PHJLQGXOiVDNRU�PDJD�N|Up�J\&MW|WWH�D�NRUV]DN�MHOHQW�V�Q\HO�YpV]HLW��pV�U|YLG�LG�Q�EHO�O�D�KD]DL�Q\HOYWXGRPiQ\�YH]HW� RUJiQXPD�OHWW��7|UWpQHWpQHNHOV� pYWL]HGH� DODWW� V]HUNHV]W�L� pV�PXQNDWiUVDL� NLDODNtWRWWiN� VDMiWRV�� D� W|EEL� Q\HOYpV]HWL



$�0DJ\DU�1\HOY�V]i]�pYH ���
IRO\yLUDWWyO�HOWpU� DUFXODWiW��OpWUHKR]WiN�D�VSHFLiOLV�PDJ\DU�Q\HOYpV]HW�IyUXPiW��0pJKR]]i�DNRU�XUDONRGy�Q\HOYV]HPOpOHWpQHN�PHJIHOHO�HQ��D]�~MJUDPPDWLNXV�HOYHNHQ�DODSXOy�W|UWp�QHWL�Q\HOYpV]HW�P&KHO\pW��2O\�PyGRQ�LV��KRJ\�D�WHOMHVHQ�PDJ\DU�WpPiN�YL]VJiODWD�PHOOHWWD�YHO�QN�W|UWpQHWLOHJ�pULQWNH]� Q\HOYHN�NXWDWiViEDQ�LV�D�PDJ\DU�OHWW�D�FpOQ\HOY��*RPERF]=ROWiQ�LGp]HWW�WLWNiUL�MHOHQWpVpEHQ�D�IRO\yLUDWQDN�D�Q\HOYW|UWpQHW�WHUpQ�HOpUW�HUHGPpQ\HLWHPHOWH�NL��6]LO\�.iOPiQ�SHGLJ������EHQ��N|]J\&OpVL�HOQ|NL�PHJQ\LWyMiEDQ�YLVV]DWHNLQWYH�D0DJ\DU�1\HOY�WL]HQNpW�pYHQ�iW�PHJWHWW�~WMiUD��NLMHOHQWHWWH��Ä)RO\yLUDWXQNQDN�PLQGMiUW�D]HOV� N|WHWpE�O�NLGHU�OW��KRJ\�HOV� VRUEDQ�D�PDJ\DU�Q\HOYW|UWpQHW�RUJiQXPD�IRJ�OHQQL��$]LV� OHWW�´� �01\�� ������ ����� )�NpQW� *RPERF]� =ROWiQ�� +RUJHU� $QWDO�� -DNXERYLFK� (PLO�0HOLFK�-iQRV��0pV]|O\�*HGHRQ��3DLV�'H]V���6iJL�,VWYiQ��6]LQQ\HL�-y]VHI��=ROQDL�*\XODPXQNiVViJD�UpYpQ��D�IRO\yLUDW�H�NRUDL�V]DNDV]iEDQ�±�D�PDJ\DU�Q\HOYWXGRPiQ\�IHMO�GpVp�QHN�WHQGHQFLiMiW�N|YHWYH�±�D�Q\HOYW|UWpQHWL�WiUJ\~�WHPDWLND�IRO\DPDWRVDQ�XUDONRGyYiYiOW��(]]HO�SiUKX]DPRVDQ�HO�WpUEH�NHU�OW�D�Q\HOYHPOpNHN�WDQXOPiQ\R]iVD��D�UpJL�PDJ\DUtUyN�Q\HOYpQHN�HOHP]pVH�pV�D�PDJ\DU�Q\HOYWXGRPiQ\�W|UWpQHW�P&YHOpVH��NLHPHONHG� DODN�MDLQDN�PpOWDWiVD��$�WXGRPiQ\W|UWpQHWL�NXWDWiVRN�MHOHQW�V�HO�PR]GtWiVD�LV�6]LO\�.iOPiQ�QDN�N|V]|QKHW���DNL�HQQHN�D�GLV]FLSOtQiQDN�~WW|U� NpSYLVHO�MH�YROW�KD]iQNEDQ��.|U�QNEHQpV�NRUXQNEDQ�PDUDGYD�HOpJ�H]~WWDO�DUUD�D�N|]J\&OpVL�IHOROYDViViUD�XWDOQRP��01\���������±�����DPHO\EHQ�ÄQpKiQ\�PLNURV]NRSLNXV�V]yWiUL�DGDWEyO�NLLQGXOYD��PHJiOODStWMD��KRJ\&DOHSLQXV�PDJ\DU�PXQNDWiUVD�/DVNDL�3pWHU�YROW´��pV�DPHO\HW�PD�LV�D]]DO�D]�pUGHNO�GpV�VHO�ROYDVXQN��PLQW�DPHOO\HO�HJ\NRU�ÄD�IHOROYDViV�N|]|QVpJH�D�Q\RPUyO�Q\RPUD�OpSHJHW�IHMWHJHWpV�HJ\UH�YLOiJRVRGy�HUHGPpQ\HLW�N|YHWWH´��+259È7+�-È126��6]LO\�(PO�����$]�~MJUDPPDWLNXV�LVNROD�HOPpOHWpQHN�KDWiViUD�D�Q\HOYW|UWpQHWL�NXWDWiVRN�LUiQ\tWMiNHU�WHOMHVHEEHQ�D�ILJ\HOPHW�D�Q\HOYMiUiVRNUD�PLQW�D�Q\HOYIHMO�GpV�XWROVy�Ii]LViQDN�IRUUi�VDLUD�� DPHO\HNE�O� KDV]QRV� N|YHWNH]WHWpVHNHW� OHKHW� OHYRQQL� D� W|UWpQHWL� IRO\DPDWRN� W|U�YpQ\V]HU&VpJHLUH��$�7iUVDViJ�NH]GHWW�O�IRJYD�IHODGDWiQDN�WHNLQWHWWH�D�Q\HOYMiUiVNXWDWiVW�DODSV]DEiO\DL�pUWHOPpEHQ�IRO\yLUDWD�±�SURJUDPDGy�FLNNpQHN�FpONLW&]pVH�V]HULQW�±�N�O|Q|VJRQGRW�IRUGtW�ÄD�QpSQ\HOY�pV�D]�HJ\HV�Q\HOYMiUiVRN�PHJLVPHUpVpUH�pV� LVPHUWHWpVp UH´�+DPDURVDQ�PHJ�LV�LQGXOW�D�J\&MW�PXQND�V]HUYH]pVH��gQNpQWHV�J\&MW�NHW�WRERUR]WDN��WiMp�NR]WDWyNNDO�pV�NpUG�tYHNNHO�OiWWiN�HO��NHW��$]�HUHGPpQ\U�O�*RPERF]�=ROWiQ�PLQW�WLWNiU�����EHQ� V]iPROW� EH� D� YiODV]WPiQ\QDN�� DPHO\� HQQHN� DODSMiQ� PHJEt]WD� �W� D]]DO�� KRJ\D�EHpUNH]HWW�PLQWHJ\�������DGDWRW�PHJURVWiOYD��D�7iMV]yWiU�PLQWiMiUD�V]yFLNNHNNp�V]H U�NHV]WYH�GROJR]]D�IHO��01\����������������������Ä3yWOpNRN�D�0DJ\DU�7iMV]yWiUKR]´�FtPPHOMHOHQW�PHJ�HO�EE�D�0DJ\DU�1\HOY�����±������pYL�N|WHWHLEHQ��PDMG�D�0DJ\DU�1\HOYWX�GRPiQ\L�7iUVDViJ�.LDGYiQ\DL�����V]iPDNpQW�������EHQ�*RPERF]�|VV]HiOOtWiVD��1\LOYiQD�IHOGROJR]iV�VRUiQ�MXW�*RPERF]�DUUD�D�PHJiOODStWiVUD��KRJ\�D]�HIIDMWD�V]yJ\&MWHPp�Q\HNQHN�ÄDUiQ\ODJ�FVHNpO\� WXGRPiQ\RV�KDV]QiW� OiWMXN´��PHUW�ÄPDJ\DU�Q\HOYW|UWpQHWL � NX�WDWiVDLQNEDQ�LV�HJ\UH�MREEDQ�pUH]]�N�D]�RO\DQ�QpSQ\HOYL�PRQRJUiILiN�KLiQ\iW��D�PHO\HNQHPFVDN�D]� LOOHW� Q\HOYMiUiV�ªN�O|Q|VVpJHLW©� MHJ\]LN�|VV]H��KDQHP�NLWHUMHV]NHGYH�D]HJpV]�V]yNpV]OHWUH��K& NpSHW�Q\~MWDQDN�D�Q\HOYMiUiV�KDQJiOODSRWiUyO�V�D�QpS�NpS]HOHWYLOiJi�UyO´� �01\�� ������ ������$� NpUGpVN|U�� Q\RPRQ� N|YHWKHW�HQ�� WRYiEE� IRJODONR]WDWWD�� D� Yi�ODV]WPiQ\�������QRYHPEHU����pQ�WDUWRWW��OpVpQ�XJ\DQLV��D�QpSQ\HOYL�PRQRJUiILiN��J\p�EHQ�NLN�OG|WW�EL]RWWViJ�HO�DGyMDNpQW�WHUMHV]WHWWH�HO� D�M|YHQG� PXQNiODWRNDW�PHJDODSR�]y��NRUV]DNDONRWy�WHUYH]HWpW�D]�DOiEEL�MHJ\]�N|Q\YL�PHJV]|YHJH]pVEHQ�Ä$]�HGGLJL�J\&MWpVHN�IHOVRUROW�KLiQ\DLQ�D]�LQGtWYiQ\R]y�~J\�YpOQH�VHJtWKHWQL�� KDD�0DJ\��1\HOYW��7iUVDViJ�NpS]HWW�Q\HOYpV]HNHW��D�NLN�D�Q\HOYW|UWpQHWL�NpUGpVHNEHQ�LV�M i�UDWRVDN��PHJEt]QD�D]]DO��KRJ\�HO�UH�PHJiOODStWRWW�HJ\VpJHV�WHUY�V]HULQW�HJ\�HJ\�Q\HOYL�OHJ� HJ\VpJHV� NLVHEE� YLGpN� �HVHWOHJ� HJ\HWOHQ� IDOX�� HJpV]� V]yNpV]OHWpW� pV� IUD]HROyJLiMiWPRQRJUDSKLNXVDQ�IHOGROJR]]iN�



��� eGHU�=ROWiQ

$�0DJ\DU�1\HOY�HOV� pYIRO\DPiQDN�FtPODSMD��3DLV�'H]V� KDJ\DWpNiEyO�



$�0DJ\DU�1\HOY�V]i]�pYH ���

$�0DJ\DU�1\HOY�HOV� pYIRO\DP�PiVRGLN�I�]HWpQHN�FtPODSMD�D�1\HOYWXGRPiQ\L�7iUVDViJ�HPEOpPiMiYDO



��� eGHU�=ROWiQ
(�Q\HOYMiUiV�V]yWiUDNWyO�PHJ�NHOOHQH�N|YHWHOQ�QN��KRJ\�KDQJMHO]pV�N�PHJEt]KDWypV�N|YHWNH]HWHV�OHJ\HQ��KRJ\��J\HOMHQHN�D�MHOHQWpVHN�PHJKDWiUR]iViUD��IRQWRVDEE�Wi U�J\DNQiO� HVHWOHJ� KRVV]DGDOPDV� OHtUiV� KHO\HWW� UDM]RW� DGMDQDN�� KRJ\� D]� LOOHW� Q\HOYMiUiVWQHP�D]�LURGDOPL�Q\HOYKH]�YLV]RQ\tWYD��KDQHP�PLQW�|QiOOy�Q\HOYHJ\VpJHW�GROJR]]iN�IHO�OHKHW�OHJ�WHOMHV�V]yNLQFVpW�|VV]HJ\&MWVpN�V�PLQGHQ�HJ\HV�F]LNNEHQ�NLWHUMHV]NHGMHQHN�D]LOOHW� V]y�KDV]QiODWD�N|UpUH�LV�´��01\������������$�VRUV�N�O|Q|V�NHJ\pE�O�XJ\DQH]HQ�D�YiODV]WPiQ\L��OpVHQ�YiODV]WMiN�PHJ�UHQGHVWDJJi�&V&U\�%iOLQW�HJ\HWHPL�KDOOJDWyW��DNL�H]W�D�QDJ\V]DEiV~�WHUYHW�PDMG�NpW�pYWL]HGHQ�iWIRO\WDWRWW�J\&MW� pV�V]HUNHV]W� PXQNiYDO��XJ\DQFVDN�QDJ\V]DEiV~�P&EHQ��D�6]DPRVKiWL6]yWiUEDQ�PHJYDOyVtWMD��$]�(O�V]yEDQ� OHV]|JH]L��Ä$�NLGROJR]iVEDQ��V]yWiUDP�IHOpStWp�VpEHQ�D]W�D�MDYDVODWRW�YHWWHP�DODSXO��DPHO\HW�*RPERF]�=ROWiQ�7iUVDViJXQN�DNNRUL�WLWNi�UD�� ������QRYHPEHU����pQ� WHUMHV]WHWW�D�YiODV]WPiQ\�HOp�´� �$�6]DPRVKiWL�6]yWiUUyO�� 6È*,�01\�����������±���.È52/<��01\�����������±���&V&U\�pOHWP&YpU�O��6=$%Ï�7���01\���������±����01\7.�������D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJKR]�I&]�G� NDSFVRODWiUyO�%(1.���01\�����������±�������$�PiVRGLN�pYWL]HG�D�0DJ\DU�1\HOY�YiOViJRV�LG�V]DND��DPHO\QHN�PHJSUyEiOWD�WiVDLQ�6]LO\�pV�ROGDOiQ�D�*RPERF]�|U|NpEH�OpS� 0HOLFK�-iQRV�YH]HWWH�iW�D�7iUVDViJRWV�PHQWHWWH�iW�IRO\yLUDWiW��$�NRUV]DN�ÄFtPV]DYDL´�PDJXNEDQ�LV�HOHJHW�PRQGDQDN��YLOiJKi�ERU~��D�0RQDUFKLD�V]pWHVpVH��SUROHWiUGLNWDW~UD��7ULDQRQ��$�V]HOOHPL�YHV]WHVpJHN�PHOOHWWJD]GDViJL�YiOViJ��DQ\DJL�URPOiV�N|YHWNH]HWW�EH��DPHO\�D�IRO\yLUDWRW�OpWpEHQ�IHQ\HJHWWH�$]������U�O�V]yOy�WLWNiUL�MHOHQWpV�H�YRQDWNR]iVEDQ�D�N|YHWNH]� KHO\]HWHW�WiUMD�HOpQN��Ä$�0D�J\DU� 1\HOY� HJ\UH� YpNRQ\RGy� pYIRO\DPDL� D� WDQ~� UHi�� KRJ\� 7iUVDViJXQN� V~O\RV� LG�N|QPHJ\�NHUHV]W�O�������EHQ�PpJ�D�V]RNiVRV����tYQ\L�WHUMHGHOHPEHQ�MHOHQW�PHJ�IRO\yLUDWXQN������EDQ�PiU�FVDN����tYHW�������EHQ��������HW�������EDQ����HW�������EHQ�SHGLJ�PiU�FVDN���HW�DGKDWWXQN�´��01\�������������8J\DQLV�ÄPtJ������MDQXiUMiEDQ�D�0DJ\DU�1\HOY�HJ\���ROGDODV�tYH����.����ILOOpUEH�NHU�OW��DGGLJ�D]������GHF]HPEHU�KDYiEDQ�PHJMHOHQW�0DJ\DU1\HOY�I�]HWpQHN�XJ\DQLO\HQ�WHUMHGHOP& HJ\�HJ\�tYppUW�7iUVDViJXQN�D�Q\RPGiQDN�����NRURQiW�IL]HWHWW�´$]������L�ÄiWNRV�HV]WHQG�´��DPHO\�D�7iUVDViJRW�ÄD�PHJVHPPLV�OpVVHO�KDWiURV�YiO�ViJED�VRGRUWD´��ÄD�OHJV]RPRU~EE�HPOpN& PDUDG�PLQGHQNRU´��01\����������pV������6]LO\.iOPiQ�E|OFV�WDNWLNiMD�WXGWD�FVDN�PHJDNDGiO\R]QL�D]W��KRJ\�D�/XNiFV�*\|UJ\�iOWDO�IH OiO�OtWRWW�GLUHNWyULXP�HOOHQ�UL]]H�D�7iUVDViJ�P&N|GpVpW�pV�EHOHDYDWNR]]RQ�IRO\yLUDWD�V]HU�NHV]WpVpEH��01\����������±�����±����$�7DQiFVN|]WiUVDViJ�EXNiVD�XWiQ�D�SROLWLNDL�IRUGXODWV]HPpO\L�iOGR]DWRNDW�LV�N|YHWHOW��$�SUROHWiUGLNWDW~UD�LGHMpQ�W|UWpQW�V]HUHSYiOODOiVXN� PL�DWW� �OG|]pVW� V]HQYHGHWW� pV� WUDJLNXV� YpJHW� pUW� 6LPRQ\L�=VLJPRQG� �O�� 7203$��6LPRQ\L=VLJPRQG��%S������������±����pV�$VEyWK�2V]NiU��O��.,66��$VEyWK�2V]NiU��%S����������±����$�0DJ\DU�1\HOY�PLQGNHWW�M�NU�O�QHNUROyJRW�N|]|OW��6LPRQ\LUyO�*RPERF]�=ROWiQ�01\�����������±����$VEyWKUyO�0HOLFK�-iQRV��01\�����������±���WROOiEyO��0HOLFK�pYLWLWNiUL� MHOHQWpVHLEHQ� �01\�����������pV������������ D�7iUVDViJ� ÄpU]pNHQ\�YHV]WHVpJHL´N|]|WW�LV�PHJHPOpNH]HWW�UyOXN��6LPRQ\LW�±�*RPERF]�QHNUROyJMD�Q\RPiQ�±�tJ\�PpOWDWWD�Ä1RYHPEHU����pQ�KXQ\W�HO�6LPRQ\L�=VLJPRQG��D�PDJ\DU�Q\HOYWXGRPiQ\�ODQNDGDWODQEX]JDOP~�PXQNiVD��6RNROGDO~�JD]GDJ�LURGDOPL�WHYpNHQ\VpJHW�IHMWHWW�NL�V�DOLJ�YDQ�Q\HOYWX�GRPiQ\XQNQDN�RO\DQ�iJD��D�PHO\EHQ�ILJ\HOHPUHPpOWyW��pUWpNHVHW�YDJ\�pSSHQ�DODSYHW�WQH� DONRWRWW� YROQD�� $� PHJEROGRJXOW� 7iUVDViJXQN� PHJDODNXOiVD� yWD� ~J\V]yOYiQ� KDOiODQDSMiLJ� YiODV]WPiQ\L� WDJMD� YROW�� V]RURVDEE� N|WHOpNHN� D]RQEDQ� QHP� I&]WpN� KR]]iQN�.�]G���KDUFRV�HPEHU�YROW��D�WXGyV�HPOpNpQHN�WLV]WHOHWWHO�KyGROXQN�´��01\������������$�K~V]DV�pYHNEHQ�D�IRNR]yGy�LQIOiFLyYDO�WRYiEE�V~O\RVERGLN�D�7iUVDViJ�DQ\DJL�KHO\�]HWH�������EHQ�D�Q\RPGDL�iUDN�PpUWpNWHOHQ�HPHOpVH�D]]DO�IHQ\HJHWHWW��KRJ\�ÄD�0DJ\DU



$�0DJ\DU�1\HOY�V]i]�pYH ���
1\HOY�KDUPDGLN�VRYiQ\�I�]HWH�PiU�QHP�MHOHQKHWLN�PHJ��V�IRO\yLUDWiYDO�HJ\�WW�7iUVDVi�JXQN�LV�PHJV]&QLN´��*20%2&=��01\��������������H]pUW�6]LO\�.iOPiQ��*RPERF]�=RO�WiQ��6]LQQ\HL�-y]VHI�DOitUiViYDO�.pUHOHP�FtPPHO�D�YH]HW�VpJ�DUUD�V]yOtWMD�IHO�D�WDJRNDW�KRJ\� |QNpQWHV� DGRPiQ\DLNNDO� WHJ\pN� OHKHW�Yp� D� IRO\yLUDW� WRYiEEL� PHJMHOHQpVpW�� Ä+DIRO\yLUDWXQN�D� WiUVDGDOPL�NpV]VpJ�KLiQ\D�PLDWW�PHJV]&QLN��7iUVDViJXQN�P&N|GpVH�KD�WiVWDODQQi�YiOLN´���������±���V]iP�ERUtWpNiQ���$]�DGRPiQ\RN�D]RQEDQ�QHP�WXGWiN�PHJRO�GDQL�D�NpUGpVW��HO�NHOOHWW�IRJDGQL�D]�iOODP��PDMG�D]�$NDGpPLD�VHJpO\pW��Ä$�0��.LU��9DO�OiV�� pV�.|]RNWDWiV�J\L�0LQLV]WpULXP�pV�D�0DJ\DU�7XG��$NDGpPLD� WiPRJDWiViYDO´� IHOLUDWHO�V]|U�D�0DJ\DU�1\HOY��������±����I�]HW�ERUtWpNiUD�pV�D]������L�N|WHW�FtPODSMiUD�NH�U�OW�IHO��Y|��01\�������������ÈP�H]HNEHQ�D�PRVWRKD� LG�NEHQ� LV�HJ\�QDJ\V]DEiV~�YiOODONR]iV�D�0DJ\DU�1\HOYV]HUNHV]W�LQHN�pV�PXQNDWiUVDLQDN�D�QHP]HWL�P&YHO�GpV�M|Y�MpEH�pV�OHJQHP]HWLEE�WXGR�PiQ\XQN� V]HUHSpEH� YHWHWW� KLWpW� KLUGHWL�� Ä$� 0DJ\DU� 1\HOYWXGRPiQ\� .p]LN|Q\Yp´�U�OV]yORN��7HUYH]HWpU�O�D]�HOV� KtUDGiV������EDQ�MHOHQW�PHJ�Ä$]�$NDGpPLD�1\HOYWXGRPiQ\L�%L]RWWViJD�HO�DGyMiQDN��0HOLFK�-iQRVQDN�LQGtWYi�Q\iUD�HOKDWiUR]WD��KRJ\�NLDG�HJ\�P&YHW��D�PHO\�D�PDJ\DU�Q\HOYWXGRPiQ\�pV�SKLORORJLDWXGRPiQ\RV�HUHGPpQ\HLW�|VV]HIRJODOMD�RO\�PyGRQ��KRJ\�D�PXQND�D�IHOV�EE�RNWDWiV�F]pO�MDLW�LV�V]ROJiOKDVVD��$�P&QHN�$�PDJ\DU�Q\HOYWXGRPiQ\�Np]LN|Q\YH�OHV]�D�FtPH�V�NpW�N|�WHWUH�IRJ�WHUMHGQL����$]�HOV� N|WHW�V]HUNHV]W�L�*RPERF]�=ROWiQ��0HOLFK�-iQRV�pV�1pPHWK*\XOD´��01\�������������$�WRYiEELDNEDQ�D�WHPDWLNiEyO�NLW&QLN��KRJ\�D�VRUR]DWRW����|Q�iOOy�pUWHNH]pVE�O�WHUYH]WpN�|VV]HiOOtWDQL��pV�D]�HJ\HV�WDQXOPiQ\RN�PHJtUiViYDO�D�0DJ\DU1\HOY�MHOHV�PXQNDWiUVDLW�Et]WiN�PHJ��$�P& OpWUHKR]iViQDN�LQGtWpND��PLQW�0HOLFK�XWyEENLIHMWHWWH��D]�D�PHJJ\�]�GpVH�YROW��KRJ\�ÄD�MHOHQ�QHKp]�SLOODQDWDLEDQ�LV�D�PDJ\DU�NXOW~UDHJ\VpJpQHN�IHQQWDUWiVipUW��PHJyYiVipUW�PLQGHQW�HO�NHOO�N|YHWQ�QN´��eV��Ä(]�D�KLW��H]D�PHJJ\�]�GpV�OHONHVtWL�D�0DJ\DU�1\HOY�tUyL�JiUGiMiW�DNNRU��D�PLNRU�HJ\PiVVDO�V]|YHW�NH]YH�QHP�FVXSiQ�D�0DJ\DU�1\HOY�PHJMHOHQpVpW�IRJMD�H]�HV]WHQG�EHQ�LV�PXQNiVViJiYDOOHKHW�Yp�WHQQL��KDQHP�PHJ�IRJ�MHOHQWHWQL�HJ\�Np]LN|Q\YHW�LV��D�PHO\�D�PDJ\DU�Q\HOYWX�GRPiQ\�WHUpQ�HOpUW�HUHGPpQ\HNHW�|VV]HIRJODOMD��HUHGPpQ\HNHW��D�PHO\HN�QDJ\UpV]EHQ �IR�O\yLUDWXQN�WL]HQKDW�pYIRO\DPiEDQ�YDQQDN�OHUDNYD�´��01\��������������$�VRUR]DW�EL]WDWyDQLQGXOW�W|EEHN�N|]|WW�*RPERF]�=ROWiQ�Ä1\HOYW|UWpQHWL�PyGV]HUWDQ´����������0HOLFK�-iQRVÄ$�KRQIRJODOiVNRUL�0DJ\DURUV]iJ´������±�������FtP& WDQXOPiQ\DLYDO��6DMQRV�D�VRUR]DWYpJ�O�LV�WRU]yEDQ�PDUDGW��RNDLUyO�O��%(1.���1\WXGeUW���������VNN����EiU�D�NpV�EELHN�IR�O\DPiQ�QDSYLOiJRW�OiWRWW�PpJ�QpKiQ\�MHOHQW�V�pUWHNH]pV��N|]W�N�7ROQDL�9LOPRVp�Ä$�Q\HOY�~MtWiV´����������/D]LF]LXV�*\XOip�Ä$�PDJ\DU�Q\HOYMiUiVRN´����������%iUF]L�*p]ip�Ä$ PD�J\DU�Q\HOY�IUDQFLD�M|YHYpQ\V]DYDL´����������.OHPP�$QWDOp�Ä0DJ\DU�W|UWpQHWL�PRQGDWWDQ´�����±�������FtPHQ��$�01\.��QHN�WHUYH]HWH�WXGRPiQ\W|UWpQHWL�V]HPSRQWEyO�LJHQ�WDQXO�ViJRV��(J\IHO�O�GRNXPHQWiOMD�XJ\DQLV��KRJ\�D�NRUDEHOL�Q\HOYpV]HW��MHOHV�O�D�NLDODNXOyPDJ\DU�Q\HOYW|UWpQHWL�LVNROD�V]HPOpOHWH�V]HULQW�PHO\HN�D]RN�D�GLV]FLSOtQiN�� DPHO\HND�Q\HOYWXGRPiQ\�HJpV]pW�DONRWMiN��0iVIHO�O�D�W|UHNYpV�iWIRJy�LJpQ\& P& OpWUHKR]iViUD�~Q��V]LQWHWLNXV�|VV]HJH]pVUH�PLQGHQNpSS�MHOHQW�V�NH]GHPpQ\H]pV�YROW����$�0DJ\DU�1\HOY�W|UWpQHWH�HOV� NRUV]DNiQDN�PiVRGLN�V]DNDV]D������W�O������LJWDUW��6]LO\�.iOPiQ������EHQ�EHN|YHWNH]HWW�KDOiOD�XWiQ��LPPiU�D]� � ÄN|]UHP&N|GpVH´QpON�O�IRO\WDWWD�0HOLFK�-iQRV�pV�*RPERF]�=ROWiQ�D�V]HUNHV]WpV�PXQNiMiW��V�FVDNQHPHJ\LGHM&OHJ�PDJXN�PHOOp�YHWWpN�3DLV�'H]V�W� �UpV]OHWHVHEEHQ� O��Ä$�0DJ\DU�1\HOY�V]HU�NHV]W�L�����±�����´�FtP& PHOOpNOHWEHQ���DNL�D�01\.��V]HUNHV]WpVL�HOYHLQHN�NLGROJR]i�ViEDQ�PiU�YHO�N�HJ\�WW�GROJR]RWW��3$,6��01\�������������$�0DJ\DU�1\HOY�KDUPDGLN�pYWL]HGpQHN�OHJMHOHQW�VHEE�KR]DGpND�*RPERF]�=ROWiQQ\HOYHOPpOHWL�PXQNiVViJD��$�01\.��VRUR]DW�EHYH]HWpVHNpQW�N|]]pWHWW�Ä1\HOYW|UWpQHWL



��� eGHU�=ROWiQ
PyGV]HUWDQ´�XWiQ�±�DPHO\EHQ�NRUiQDN�~MJUDPPDWLNXV�Qp]HWpYHO�|VV]KDQJEDQ�PpJ�D]WYDOOMD��KRJ\�ÄD�Q\HOYWXGRPiQ\QDN�QLQFVHQHN�DKLVWRULNXV�GLVFLSOLQiL´��O��HUU�O�+25*(5�Et�UiODWiW��01\�����������±���±�~M� IHMH]HW�Q\tOLN�PXQNiVViJiEDQ�� DPHO\HW� pSS�D�0DJ\DU1\HOY�KDViEMDLQ�OpSpVU�O�OpSpVUH�Q\RPRQ�N|YHWKHW�QN��PpJSHGLJ�D]W��KRJ\�Ä*RPERF]�D]~MJUDPPDWLNXV� LVNROiEyO� LQGXO�� GH� QDJ\� SiO\iW� IXW� EH´� �.È52/<��01\�� ������ �����)HUGLQDQG�GH�6DXVVXUH�P&YpQHN�LVPHUWHWpVpYHO�NH]G�GLN�WDQXOPiQ\DLQDN�H]�D�VRUD��01\����������±����DPHO\EHQ�Q\HOYpV]HWL�LURGDOPXQNEDQ�HO�V]|U�MHOHQLN�PHJ�ÄD�OHtUy�Q\HOYp�V]HW´�pV�ÄD�W|UWpQHWL�Q\HOYpV]HW´�HJ\HQUDQJ~ViJiQDN�HOYH��$�UHFHQ]LyW�QpJ\��N|]J\&OpVLHOQ|NL�PHJQ\LWy�EHV]pGH�N|YHWL��$�Ä/HtUy�Q\HOYWDQ��W|UWpQHWL�Q\HOYWDQ´�FtP& �01\��������±���6DXVVXUH�Q\RPiQ�KLUGHWL�D�WXGRPiQ\RV�OHtUy�Q\HOYWDQ�PHJWHUHPWpVpQHN�V]�NVpJHV�VpJpW�D]]DO�D�PHJJ\�]�GpVVHO��KRJ\�ÄD�PDL�PDJ\DU�Q\HOY� W�]HWHV� OHtUy� Q\HOYWDQiQDND�PHJYDOyVXOiVD�D�PDJ\DU�Q\HOYW|UWpQHWL�NXWDWiVRNQDN�LV�~MDEE�OHQG�OHWHW�DGQD�´�$�Ä0LD�PRQGDWWDQ"´�FtP& pUWHNH]pVpEHQ��01\���������±���D�FtPEHQ�IHOWHWW�NpUGpV�PHJYiOD�V]ROiVD�VRUiQ�D�Q\HOYL�HOHP]pVEHQ�D�IXQNFLy�V]HUHSpQHN�pUYpQ\HVtWpVpYHO�NDSFVRODWRVPyGV]HUWDQL�HOMiUiVRNDW�PXWDWMD�EH��$�Ä1\HOYKHO\HVVpJ�pV�Q\HOYWXGRPiQ\´�FtP& WDQXO�PiQ\��01\���������±����HEEHQ�D�WpPiEDQ�PiLJ�LV�D�OHJQDJ\REE�WiYODWRNDW�Q\LWy�HOPp�OHWL�DODSYHWpV��DPHO\QHN�YpJHUHGPpQ\H��QLQFV�HJ\HWHPHV�pUYpQ\& Q\HOYKHO\HVVpJL�QRUPD�D�Q\HOYKHO\HVVpJ�WpU�pV� LG� I�JJYpQ\H��ÄD�Q\HOYV]RFLROyJLD�SUREOpPiMD´��9pJ�O�Ä)XQNFL�RQiOLV�Q\HOYV]HPOpOHW´�FtP&��KDOiOD�HO�WW�WDUWRWW�XWROVy�HO�DGiViEDQ��01\���������±��D�SUiJDL�pV�NRSSHQKiJDL�VWUXNWXUDOLVWD�LVNROiN�PXQNiLQDN�LVPHUHWpEHQ��YDODPLQW�/D]L�F]LXV�*\XOD�ÄQDJ\V]DEiV~�IRQROyJLDL� WDQXOPiQ\i´�QDN�HUHGPpQ\HLW�pUWpNHVtWYH�DODNtWMDNL�D�FtPpEHQ�LV�KtUHVVp�YiOW�IRJDOPDW� $�0DJ\DU�1\HOY�pOHWpKH]�V]RURVDQ�NDSFVROyGLN��NpW�pV�IpO�pYWL]HGHQ�iW��D�6]LO\�MX�WDORP��0HJDODStWiViUyO�D�YiODV]WPiQ\�������MDQXiU����L��OpVpQ�KDWiUR]RWW��$�KDWiUR]DWV]HULQW�D]������EDQ�OpWHVtWHWW�Ä6]LO\�DODS�NDPDWDLYDO�pYU�O�pYUH�YDODPHO\�D�01\��EHQ�PHJ�MHOHQW��WDUWDOPLODJ�pV�IRUPDLODJ�NLYiOy�NLVHEE�N|]OHPpQ\�MXWDOPD]WDVVpN´��01\�����������HO�]PpQ\H��01\������������$�MXWDOPDW�HO�V]|U������EHQ�DGWiN�NL��&VHINy�*\XOiQDN��GHHUU�O��01\������������V�D�N|YHWNH]� MXWDOPD]RWWDNUyO�FVXSiQ�U|YLG�LQGRNROiV�DGRWW�KtUW�9iOWR]iV�DNNRU�iOOW�EH��DPLNRU�D� MXWDOPDW�RGDtWpO� EL]RWWViJQDN�3DLV�'H]V� OHWW� D]� HO��DGyMD��DNL������W�O������LJ�IRO\DPDWRVDQ�OiWWD�HO�H]W�D�PHJEt]DWiVW��Y|��%È5&=,��3DLV�(PO�� ����� 3DLV� OiWKDWyODJ� QDJ\� JRQGGDO� pV� NHGYYHO� NpV]tWHWWH� D� MHOHQWpVHNHW�� ~M�P&IDMWDODNtWRWW�NL��PLQLDW&U�Q\HOYpV]HWL�HVV]pNHW�tUW��$�MHOHQWpVHN�WXGRPiQ\W|UWpQHWLOHJ�LJHQ�EHFVH�VHN��V�D�NpV�EE�MHOHQW�V�WXGyVRNUyO�W|EEQ\LUH�D]�HOV���EL]WRV�tWpOHW& pUWpNHOpVHN��.�O|Q|�VHQ�pUGHNHVHN�D�1DJ\�-��%pOiUyO��01\�����������±����/D]LF]LXV�*\XOiUyO��01\����������±����.QLH]VD�,VWYiQUyO��01\�����������±����6]DEy�7��$WWLOiUyO��01\����������±���*\|UNH�-y]VHIU�O��01\����������±�����/DNy�*\|UJ\U�O��01\�����������±���V]yOy�FLNNHN�.|]�O�N�t]HOtW��O�D�/D]LF]LXV�*\XOiUyO������EHQ�tUW�MHOHQWpV�HJ\�UpV]OHWpW�LNWDWMXN�LGH�Ä$EEDQ�D�V]HUHQFVpV��GH�HJ\V]HUVPLQG�QHKp]�KHO\]HWEHQ�YDJ\XQN��KRJ\�PXQNDWi U�VDLQN�N|]�O�HJ\�HJpV]�VRUW�WDUWKDWXQN�pUGHPHVQHN�D]�DUiQ\WDODQXO�QDJ\REE�HUN|OFVL��PLQWDQ\DJL� pUWpNHW� NpSYLVHO� 6]LO\�MXWDORPUD��0pJLV� D]W� KLVV]�N�� MRJRVDQ� iOODSRGXQN�PHJHJ\�RO\DQ�V]HU]�QpO��DNL�FVDN�HEEHQ�D]�pYIRO\DPEDQ�MHOHQW�PHJ�HO�V]|U�D�0DJ\DU�1\HOYN|]|QVpJH�HO�WW�$�V]OiY�Q\HOYHN�pV�LURGDOPDN�E~YiUiQDN�LQGXOW�pV�pUW�HO�ILJ\HOHPUH�PpOWy�VLNHUHNHW/D]LF]LXV�*\XOD��$]RQEDQ�XWyEE�WXGRPiQ\RV�pOHWFpOMiED�IRJODOWD�D]W�D�W|UHNYpVW�LV��KRJ\D�V]ODYLV]WLND�P&YHOpVpYHO�V]ROJiODWXNUD�OHJ\HQ�QHP]HWL�WXGRPiQ\DLQNQDN�LV��DPLQWKRJ\H]HN� FVDNXJ\DQ� V]iPRV� SRQWMXNRQ�PHJN|YHWHOLN� D� W|EE�PLQW� H]HUHV]WHQG�V� N|UQ\H�]HW�QNK|]�WDUWR]y�V]OiYViJ�EHKDWy�pV�PLQpO�W|EEROGDO~�WDQXOPiQ\R]iViW��$�V]ODYLV]WLNiEDQ



$�0DJ\DU�1\HOY�V]i]�pYH ���
YDOy�WiMpNR]RWWViJD�NpSHVtWHWWH��W�DUUD��KRJ\�D�PDJ\DU�Q\HOYWXGRPiQ\�V]iPiUD�HOV�QHNpUWpNHVtWVHQ� HJ\� RO\DQ� N�OI|OGL� NH]GHPpQ\W�� DPHO\� D� Q\HOYWXGRPiQ\L� IHOIRJiVPyGQDNYLWDWKDWDWODQXO�JD]GDJRGiViW�pV�PpO\�OpVpW�MHOHQWKHWL�$�SKRQRORJLD�±� D�Q\HOYWXGRPiQ\QDN� D]� D]� LUiQ\]DWD�� DPHO\QHN� UHQGV]HUHV� pUYp�Q\HVtWpVpW�~MDEEDQ�D]�RURV]�7UXEHFNRM�pV�5RPDQ�-DFREVRQ��D�FVHK�0DWKHVLXV�pV�D]�DPH�ULNDL�6DSLU�WHWWpN�SURJUDPPMXNNi�±�D�Q\HOYWXGRPiQ\�KDQJWDQL�iJiW�IHOV]DEDGtWMD�D�IL]LNDLpV� IL]LRORJLDL� V]HPOpOHW� HJ\HGXUDOPD�DOyO��$]]DO�� KRJ\� D� EHV]pGKDQJRNQiO� IHOLVPHUL� pVHO�WpUEH� iOOtWMD� D� ±� IL]LNDL� pV� IL]LRORJLDL� VDMiWRVViJDLNWyO� I�JJHWOHQ� ±� IXQNFLy� IRJDOPiW�� DQ\HOYWXGRPiQ\L�pUWHOHPEHQ�YHWW�ªKDQJWDQ©�V]iPiUD�NLYtYMD�D]W�D]�DXWDUNLiW��DPHO\�H�Op�OHNWDQL�pV�W|UWpQHWL�WXGRPiQ\�V]DEDG�IHMO�GpVpKH]�RNYHWOHQ�O�V]�NVpJHV�/D]LF]LXV�ª$�SKRQRORJLiUyO©�pV�ª(J\�PDJ\DU�PiVVDOKDQJ]yYiOWR]iV�SKRQRORJLiMD©FtP& GROJR]DWDLEDQ��01\��;;9,����±�������±����PLQGHQHNHO�WW�MHOHV�WiMpNR]WDWiVW�Q\XMWD�SKRQRORJLDL�LUiQ\]DWUyO��$KRJ\�LVPHUWHWpVHL� WiUJ\iW� OpQ\HJHV�PR]]DQDWDLEDQ�IHOIRJMD�NLHJpV]tW� pV� NULWLNDL� pV]UHYpWHOHNNHO� NtVpUL�� HOiUXOMD�� KRJ\� RO\DQ� JRQGRONRGy� I�YHO� iO�OXQN�V]HPEHQ��DNLW�O�D�Q\HOYWXGRPiQ\�HOPpOHWL�P&YHOpVH�WHUpQ�EHFVHV�HUHGPpQ\HNHW�YiU�KDWXQN��$]RQEDQ�GROJR]DWDLEDQ�N�O|Q|VHQ�D]RNQDN�D�UpV]OHWHNQHN�YDQ�QHP�PLQGHQQDSLpUWpN�N�� DPHO\HN� D]� DONDOPD]RWW� pV� QHP� HJ\� WHNLQWHWEHQ� WRYiEEIHMOHV]WHWW� SKRQRORJLDLV]HPSRQWRN� pUYpQ\HVtWpVpYHO� HGGLJ� LJHQ� VRNDW� YLWDWRWW�PDJ\DU� Q\HOYW|UWpQHWL� NpUGpVHNWLV]Wi]iViKR]�DGQDN�MHOHQW�V�O|NpVW��ËJ\�HOV� FLNNpEHQ�V]iPRV�Q\RPyV�EL]RQ\tWpNRW�VRUD�NR]WDW� IHO� D� PHOOHWW�� KRJ\� D]� y�PDJ\DU� Q\HOYEHQ� pV]OHOKHW� PDJiQKDQJ]yYiOWR]iVRNDW� DPDJiQKDQJ]yUHQGV]HUHQ� YpJLJYRQXOy� LQWHQ]LWiV�HOWROyGiV� NDSFVROMD� V]HUYHV� HJ\VpJEH�0iVRGLN�FLNNpEHQ�SHGLJ�D�NRUiEEL�$ ��NpV�EEL�K KDQJMDLQN�N|U�O�YpJEHPHQW�KDQJYiOWR�]iVRNDW�YH]HWL�YLVV]D�DUUD��KRJ\�EL]RQ\RV�DVV]RFLDWtY�YRQDWNR]iVRNQDN�D�PDJ\DU�Q\HOYiOORPiQ\iEyO�YDOy�KLiQ\D�N|YHWNH]WpEHQ�D�K���PiVVDOKDQJ]y�NDSFVRODWRNQDN�WHUPpV]HW�V]HU&HQ�NL�NHOOHWW�N�V]|E|O�GQL|N�0HJ�YDJ\XQN�J\�]�GYH��KRJ\�/D]LF]LXVQDN�H]HNpUW�D�QHPFVDN�HUHGPpQ\HV��KDQHP~M�~WUD�IRUGXOy�GROJR]DWDLpUW�VRNV]RU�IRJMiN�IRUJDWQL�D�0DJ\DU�1\HOY�PXOW�pYL�N|WHWpW�´���$�0DJ\DU�1\HOY�W|UWpQHWH�HOV� NRUV]DNiQDN�XWROVy�PiVIpO�pYWL]HGpKH]�pUNH]YH�D]�HGGLJ�HO�DGRWWDN� LVPHUHWpEHQ�PHJiOODStWKDWy��KRJ\�D�QDJ\N|]|QVpJQHN�V]iQW� IRO\y�LUDWEyO�WXGRPiQ\RV�RUJiQXP�OHWW��EiU�D]�HUHGHWL�FpONLW&]pVW�MHO|O� ÄN|]pUGHN& IRO\yLUDW´�����LJ�V]HUHSHO�FtPODSMiQ���-HOHQW�VpJpW�D]�D�N|U�OPpQ\�LV�Q|YHOWH��KRJ\�ÄPLQW�Q\HOYp�V]HWL�IRO\yLUDW�±�~J\�V]yOYiQ�±�HJ\HG�O�PDUDGW�D�PDJ\DU�Q\HOYWXGRPiQ\�SRURQGMiQ��)R�O\yLUDWWiUVDLQN� UHQGUH� NLG�OWHN� YDJ\�PHJMHOHQpV�N�NRUiEEL� UHQGMpEH� RO\DQ� Kp]DJRN� LN�WDWyGWDN��KRJ\�PHJMHOHQpV�NHW�UHQGV]HUHVQHN�DOLJ�QHYH]KHWM�N´�±�tUWD�/D]LF]LXV������U�OV]yOy�WLWNiUL�MHOHQWpVpEHQ��01\������������������EHQ�0HOLFK�-iQRV�KHWYHQHGLN�V]�OHWpV�QDSMiQ�pUGHPHLW�PpOWDWYD�.QLH]VD�NLHPHOWH��Ä.H]GHWW�O�IRJYD�D�OHJIRQWRVDEE�PXQNDWiUVDD� 0DJ\DU� 1\HOYQHN�� V�W� D� IRO\yLUDW� WXGRPiQ\RV� WHNLQWpO\pQHN� PHJDODSR]iViEDQ� pVIHQQWDUWiViEDQ� pSSHQ� D]� � NLVHEE�QDJ\REE� WHUMHGHOP&�� GH�PLQGLJ� N�O|Q|V� MHOHQW�VpJ&N|]OHPpQ\HLQHN�NLYpWHOHV� UpV]�N�YROW�������W�O� NH]GYH�SHGLJ�D� V]HUNHV]WpV� IHOHO�VVpJpW� LVYiOODOMD��.|]LVPHUW�GRORJ��KRJ\�D]�HOV� YLOiJKiERU~�XWiQ�HOV]HJpQ\HGHWW�7iUVDViJRW� �iOOtWRWWD�WDOSUD��pV�D]�� N|U�OWHNLQW� JRQGRVViJD�EL]WRVtWMD�D�7iUVDViJ�]DYDUWDODQ�pOHWpW�pVD�0DJ\DU�1\HOY�PHJMHOHQpVpW�D�MHOHQEHQ�LV�´��01\��������������6]�OHWpVQDSMD�DONDOPiEyOD� =VLUDL�0LNOyV� iOWDO� V]HUNHV]WHWW� pV� D�0DJ\DU� 1\HOYWXGRPiQ\L� 7iUVDViJ� iOWDO� NLDGRWWÄWHUMHGHOPpEHQ�WHNLQWpO\HV��NLiOOtWiViEDQ�LV�SRPSiV��WDUWDOPiEDQ�JD]GDJ�HPOpNN|Q\Y´�3$,6�.���01\�������������HJ\~WWDO�D�IRO\yLUDW��QQHSH�LV��$�N|WHW�V]HU]�L��0HOLFK�ÄWLV]�WHO�L�� EDUiWDL� pV� WDQtWYiQ\DL´� XJ\DQLV� D�0DJ\DU�1\HOY� KDViEMDLQ� NLERQWDNR]RWW�PDJ\DUQ\HOYW|UWpQHWL�LVNROD�WDJMDLQDN�VRUiEyO�NHU�OWHN�NL�
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