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$� V]yFLNNHN� IHOpStWpVH� D� N|YHWNH]��� D� V]DYDNQiO� D]� XNUiQ� PHJIHOHO�N� HO�WW� WDOiOKDWyN� D�
V]yFLNNIHMEHQ�OpY� Q\HOYWDQL��UDJR]iVL�LQIRUPiFLyN��D�V]yIDML�EHVRUROiV�pV�D�IRJDORPN|UL�EHVRUROiV��
SO���HJ\OHW� �HW�� �H�� �HN��lh\Zjbkl\h� �\Z�� ]mjlhd� �ldZ��h[¶}^gZggy� �ggy��ki�edZ� �db�� U�� HO� �ep��
$�W|EEHV�V]iP~�ELUWRNRV�HVHW& DODNRN�LV�IHO�YDQQDN�W�QWHWYH��kbjhlZ�± lb��kbj�l��gh]Z��gh]b��g�]��
eZiZ��eZib��eZi� $�PDJ\DU�SROLWLNiEDQ�HO�IRUGXOy�PR]DLNV]DYDN��SO��).*3�XNUiQ�PHJIHOHO�MH�LV�
KHO\HW�NDS�D�V]yWiUEDQ��G_aZe_`gZ�iZjl�y�^j�[gbo�]hkih^Zj�\�

0HJiOODStWKDWMXN��KRJ\�D�V]yWiU�D�PDL�HOYiUiVRNQDN�pV�LJpQ\HNQHN�PHVV]HPHQ�OHJ�PHJIHOHO��
V� EiWUDQ� DMiQOKDWy�PLQGD]RNQDN�� DNLN� D]� XNUiQ� Q\HOYHW� WDQXOMiN�� YDJ\� D]]DO� FVDN� H]XWiQ� IRJQDN�
PHJLVPHUNHGQL��$�V]yWiU�NXOFVIRQWRVViJ~�D�SROLWLNDL��JD]GDViJL�pV�NXOWXUiOLV�NDSFVRODWRN�DODNtWi�
ViEDQ�UpV]WYHY�N�V]iPiUD�LV��$�NiUSiWDOMDL�PDJ\DU�N|]|VVpJKH]�WDUWR]YD�WDSDV]WDODWEyO�iOOtWKDWRP��
KRJ\�VRN��LWW�NLVHEEVpJEHQ�pO� PDJ\DU�V]iPiUD�H]�D�V]yWiU�IRJ�OHKHW�VpJHW�Q\~MWDQL�D]�iOODPQ\HOY�
HOVDMiWtWiViKR]��DPLKH]�± SDUDGR[�PyGRQ�± D]�XNUiQ�iOODP�QHP�EL]WRVtWMD�D�IHOWpWHOHNHW��

-HOHQ� LVPHUWHWpV�PHJtUiVD�XWiQ� MXWRWW� HO� KR]]iQN��.iUSiWDOMiUD� LV� D�KtU��KRJ\�8GYDUL� ,VWYiQ�
SURIHVV]RU�~U��D]�XNUiQ±PDJ\DU�pV�D�UXV]LQ±PDJ\DU�Q\HOYL��W|UWpQHOPL�pV�P&YHO�GpVL�NDSFVRODWRN�
IiUDGKDWDWODQ� NXWDWyMD� ������ QRYHPEHU� ��pQ� KRVV]~�� V~O\RV� EHWHJVpJ� XWiQ� HOKXQ\W��$� NiUSiWDOMDL�
PDJ\DURN�pV�UXV]LQRN�HJ\DUiQW� LJD]�EDUiWMXNDW�J\iV]ROMiN�EHQQH��&VDN�UHPpQ\NHGQL�OHKHW�DEEDQ��
KRJ\�PXQNDWiUVDL� pV� WDQtWYiQ\DL� WRYiEEYLV]LN� D]� iOWDOD� PHJNH]GHWW� PXQNiW�� V� D� PRVW�PHJMHOHQW�
V]yWiU�PiVRGLN�N|WHWpW�LV�HO�EE�XWyEE�XJ\DQFVDN�Np]EHYHKHWM�N�PDMG��
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$�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ������N|]J\&OpVH�

$�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������GHFHPEHU���pQ�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�
V]pNKi]iEDQ�WDUWRWWD�PHJ�������HJ\EHQ�WLV]W~MtWy�N|]J\&OpVpW��

���%HQN� /RUiQG��GY|]|OWH�D�PHJMHOHQWHNHW��V�IHONpUWH�D�N|]J\&OpVL�HO�DGiV�PHJWDU�WiViUD�% D � F ] H U R Z V N L � - D Q X V ] �SURIHVV]RUW��$]�HO�DGiV�Ä$�Q\HOYL�NpUGpV�pV�D]�(X�UySDL�8QLy´�FtPPHO�KDQJ]RWW�HO��
���$]� HO�DGiV� XWiQ� . L V V � - H Q � I�WLWNiU� WHUMHV]WHWWH� HO� MHOHQWpVpW� D� 7iUVDViJ� ������ pYL�

P&N|GpVpU�O��
���7LV]WHOW�.|]J\&OpV�� ,OO��� KRJ\�EHV]iPROyP�HOHMpQ� �KD� U|YLGHQ� LV��HPOpNH]HW�QNEH� LGp]�

]HP�D�7iUVDViJ�MXELOHXPiW��0iU�FVDN�D]pUW�LV��PHUW�N|]YHWOHQ�O������N|]J\&OpV�QN�HO�WW�YROWDN�D]�
�QQHSL� HVHPpQ\HN�� tJ\� D]RNUyO� D� WDYDO\L� N|]J\&OpVL� MHOHQWpV� QHP�V]yOKDWRWW��$�FHQWHQiULXPL��Q�
QHSVpJ� HVHPpQ\HL� QHPFVDN� D]� HOV� pYV]i]DG� IRQWRVDEE� W|UWpQpVHLW� pV� V]HPpO\LVpJHLW� LGp]WpN� I|O��
KDQHP�± D]�HVHPpQ\HN� LG�EHOL�GLPHQ]LyMiW�N|]HO�KR]YiQ�± pU]pNHOWHWWpN�D]�LG� J\RUV�P~OiViW�LV���
$�ÄV]iUQ\DV�LG�´�± KRJ\�%HU]VHQ\L�V]pS�+RUDWLXV�XWiQN|OWpVpW�LGp]]HP��Ä2K��D�V]iUQ\DV�LG� KLUWH�
OHQ�HOUHS�O��V�PLQGHQ�PtYH�W&Q� V]iUQ\D�N|U�O�OHEHJ´�± tPH�W�VWpQW�QHNLOiWRWW�D]�~M�SHQ]XP�DEV]RO�
YiOiViQDN��KLV]HQ�D]�~M�WiUVDViJL�pYV]i]DGEyO�HJ\�HV]WHQG�W�PiULV�PDJXQN�P|J|WW�WXGKDWXQN��7XG�
YDOpY��� D� FHQWHQiULXPL� �QQHSVpJJHO� |VV]HI�JJ� PLQGHQ� IRQWRV� KtU�� HO�DGiV� pV� N|V]|QWpV� í

� $�N|]J\&OpVL�EHV]iPROy�|VV]HiOOtWiViEDQ�YiOODOW�V]HUHSppUW�)DUNDV�7DPiVQDN�WDUWR]RP�N|�V]|QHWWHO��� /��MHOHQ�V]iPXQNEDQ���±���



7iUVDViJL��J\HN� ���
IRQWRVViJiQDN�PHJIHOHO�HQ�í�PHJMHOHQW�D�0DJ\DU�1\HOY�LGHL�HOV� V]iPiEDQ��H]pUW�HOHJHQG� HKHO\W��
D� UiMXN�YDOy�XWDOiV� �01\�� ������ �±�����$�FHQWHQiULXPL��OpVU�O� D�0DJ\DU�1\HOY� W|U|N�SiUMiEDQ���
D�7�UN�'LOLEHQ�LV�PHJMHOHQW�D�WiMpNR]WDWiV�WLV]WHOHWL�WDJXQNQDN��+$6$1�(5(1�SURIHVV]RUQDN�D�WROOi�
EyO��0DFDU�'LO�%LOLPL�'HUQHJL�����<DVLQGD��7�UN�'LOL����������±����$�FHQWHQiULXPKR]�N|]YHWHW�
WHQ� NDSFVROyGy� |UYHQGHWHV� WpQ\�� KRJ\� 7iUVDViJXQNQDN� WDYDO\� GHFHPEHUEHQ� RGDtWpOWpN� D�0DJ\DU�
gU|NVpJ� 'tMDW�� $� NLW�QWHW� RNOHYHOHW� �QQHSpO\HV� Q\LOYiQRV� iWDGiVL� �QQHSVpJHQ� ������ GHFHPEHU�
���iQ�D]�$NDGpPLD�GtV]WHUPpEHQ�%HQN� /RUiQG�HOQ|N�pV�.LVV�-HQ� I�WLWNiU�YHWWH�iW���$]�iWDGiV�DO�
NDOPiYDO�HOKDQJ]RWW�ODXGiFLyW�O��e'(5�=2/7È1��01\�����������±����

���9iODV]WPiQ\L��OpV�QN�V]RNiV�V]HULQW�KiURP�YROW��HJ\�WDYDVV]DO�pV�NHWW� �VV]HO��7DJIHOYpWHO�
pV�D�NLDGYiQ\RN�NpUGpVH�PLQGLJ�QDSLUHQGL�SRQW�YROW��V]yW�HMWHWW�QN�D]�HJUL�NRQIHUHQFLD�HO�NpV]�OH�
WHLU�O�� D� WLV]W~MtWy�N|]J\&OpV�HO�NpV]tWpVpU�O� pV� WiMpNR]WDWiVW�KDOOJDWWXQN�PHJ�DUUyO��KRJ\�PHJV]&�
Q�EHQ�YDQQDN�NLDGYiQ\DLQN�HOKHO\H]pVL�JRQGMDL��0HJEHV]pOW�N�D�WDJGtMDN�HPHOpVpQHN�NpUGpVpW��D]W�
LV��KiQ\�HPOpNpUPHW�pV�GtMDW�DGXQN�NL�LGpQ��.LN�OGW�N�D�EL]RWWViJRNDW��(J\�KHWH�PHJEHV]pOW�N�pV�
YpJOHJHVtWHWW�N�D�N|]J\&OpV�HOp�NHU�O��� D� WLV]WLNDUUD�pV�D�YiODV]WPiQ\�|VV]HWpWHOpUH�YRQDWNR]y� MD�
YDVODWRNDW��$�3DLV�HPOpNpUHP�pV� �GtM�RGDtWpOpVpUH� MDYDVODWRW� WHY� EL]RWWViJ�HOQ|NH�gUG|J�)HUHQF��
WDJMDL�*HUVWQHU�.iURO\��+RIIPDQQ�,VWYiQ��.i]PpU�0LNOyV�pV�.RURPSD\�.OiUD��$�&V&U\�EL]RWWViJ�
HOQ|NH�+DMG~�0LKiO\�� WDJMDL�SHGLJ�%DORJK�/DMRV��1��)RGRU�-iQRV��0ROQiU�=ROWiQ��3RVJD\�,OGLNy��
6]DEy� -y]VHI�� LOOHW�OHJ� �D� SiO\i]DWRNDW� EtUiOyN�� %DOi]V� *p]D�� )RGRU� .DWDOLQ�� +HJHG&V� $WWLOD� pV�
5DiW]�-XGLW��$�WLV]W~MtWiVUD�MDYDVODWRW�WHY� EL]RWWViJ�HOQ|NH�6]DWKPiUL�,VWYiQ��WDJMDL�%D�F]HURZVNL�
-DQXV]��%pNpVL�,PUH��eGHU�=ROWiQ��*DGiQ\L�.iURO\��+RIIPDQQ�,VWYiQ��e��.LVV�.DWDOLQ�pV�3pWHU�0L�
KiO\�� $� PHJHPOpNH]pVL� EL]RWWViJ� HOQ|NH� (OHNIL� /iV]Oy�� WDJMDL� %D�F]HURZVNL� -DQXV]�� *XWWPDQQ�
0LNOyV��+HVVN\�5HJLQD��.HV]OHU�%RUEiOD��

���$PL� UHQGH]YpQ\HLQNHW� LOOHWL��(JHUEHQ� D� I�LVNROD�0DJ\DU�1\HOYpV]HWL�7DQV]pNH�7iUVDVi�
JXQNNDO� pV� D]�$Q\DQ\HOYiSROyN� 6]|YHWVpJpYHO� WiUVUHQGH]pVEHQ� V]HUYH]WH�PHJ� RNWyEHU� ���pQ� D]�
HUHGPpQ\HVHQ�]iUXOW�,,��HJUL�NLHMWpVL�NRQIHUHQFLiW��V�H]HQ�WiUVDViJXQN�WDJMDL�N|]�O�W|EEHQ�LV�WDUWRW�
WDN� HO�DGiVW�� $GDPLNQp� -iV]y�$QQD�� %iFVL� -iQRV�� %DOi]V�*p]D�� %HQFpG\� -y]VHI�� %ROOD�.iOPiQ��
%yQD�-XGLW��%XYiUL�0iUWD��'HPH�/iV]Oy��*HUVWQHU�.iURO\��*yV\�0iULD��.HUHNHV�%DUQDEiV��0DUNy�
$OH[DQGUD�� 0pV]iURV� $QGUiV�� 1RYiN� $WWLOD�� 5R]JRQ\LQp�0ROQiU� (PPD�� 7ROFVYDL� 1DJ\� *iERU��
:DFKD�,PUH�pV�=LPiQ\L�ÈUSiG��=LPiQ\L�ÈUSiGpN�WHUYH]LN�D]�HO�DGiVRN�PHJMHOHQWHWpVpW��SiO\i]WDN�
LV� H]� �J\EHQ�� VDMQRV�D]RQEDQ�D]�HOQ\HUW�SiO\i]DWRN�N|]|WW�E|OFVpV]�HJ\�VHP�YROW��1\LOYiQ�D]pUW��
PHUW�N|]YHWOHQ�QpSJD]GDViJL�KDV]RQ�QHP�V]iUPD]QpN�HJ\LN�HO�DGiVEyO�VHP��$]�HO�DGiVRN�D�WHUYHN�
V]HULQW�D]�HJUL�I�LVNROD�pYN|Q\YpEHQ�MHOHQQHN�PHJ�=LPiQ\L�ÈUSiG�V]HUNHV]WpVpEHQ��6HEHVW\pQ�ÈU�
SiG�OHNWRUiOiViYDO��

$�0DJ\DU�V]DNRV]WiO\�1pYWDQL�WDJR]DWD�NLKHO\H]HWW�YiQGRUJ\&OpVW�WDUWRWW�D�)HOYLGpNHQ��
1\LWUiQ�PiMXV���±���iQ��$�0DJ\DU�Q\HOYL�V]DNRV]WiO\�0DJ\DUWDQiUL�WDJR]DWD�SiUMiW�ULWNtWy�DNWLYL�
WiVVDO�NH]GWH�HO�P&N|GpVpW��2NWyEHU����pQ�WiUVV]HUYH]�NpQW�HJ\��V]L��Ä6]|YHJpUWpV�± JUDPPDWLND´�
FtP& V]DNPDL� QDS� UHQGH]pVpEHQ� YHWW� UpV]W�� DPHO\HQ� QDJ\� V]iPEDQ�� V]iP� V]HULQW� ����DQ� YHWWHN�
UpV]W� WDQtWyN��PDJ\DUWDQiURN����V]HNFLy�HO�DGiV����SOHQiULV�HO�DGiV�KDQJ]RWW�HO��6]DNRV]WiO\L�HO��
DGiV�D]�HOP~OW�pYEHQ����YROW����D�0DJ\DU����D]�ÈOWDOiQRV�Q\HOYpV]HWL�V]DNRV]WiO\�UHQGH]pVpEHQ��$]�
HO�DGyN� �LG�EHOL� VRUUHQGEHQ�� D� N|YHWNH]�N� YROWDN�� .HUWpV]� $QGUiV�� +RIIPDQQ� ,VWYiQ�� +XQ\DGL�
/iV]Oy��$QWDOQp�6]DEy�ÈJQHV��7iWUDL�6]LOiUG��3pWHU�0LKiO\��%RGy�&VDQiG�pV�9DUJKD�)UX]VLQD�6iUD��
9DUJD�/iV]Oy��:DFKD�,PUH�pV�8UD\�-XGLW��1��)RGRU�-iQRV��

9LGpNL�FVRSRUWMDLQN�HGGLJ�EHpUNH]HWW�EHV]iPROyL�DODSMiQ�D]W�PRQGKDWRP��GHEUHFHQL�FVRSRU�
WXQNEDQ���HO�DGiVW�V]HUYH]WHN��D]�HO�DGyN�3HWK� *HUJHO\��6]DEy�&VDED�pV�=HOOLJHU�(U]VpEHW�YRO�
WDN���GH�PLQGHJ\LN�FVRSRUW�WDJMDL�DNWtY��V�W�PHJKDWiUR]y�V]HUHSHW�MiWV]DQDN�$�0DJ\DU�1\HOY�+HWp�
QHN��Q\iUL�HJ\HWHPHNQHN��Q\HOYL�YRQDWNR]iV~�NRQIHUHQFLiNQDN�pV�HPOpN�OpVHNQHN�D�UHQGH]pVpEHQ�
YDJ\�WiUVUHQGH]pVpEHQ��LOOHW�OHJ�HO�DGiVRN�WDUWiViEDQ��0LQGH]HQ�DONDOPDN�D�WXGRPiQ\RV�LVPHUHW�
WHUMHV]WpV�IRQWRV�IyUXPDL��



��� 7iUVDViJL��J\HN�

���$�WXGRPiQ\RV�pV�NXOWXUiOLV� WHU�OHWHNHW� LV�pULQW� HOYRQiVRN�pU]pNHQ\HQ�pULQWLN�D�WXGRPi�
Q\RV� WiUVDViJRNDW��0LQG� D� WiUVDViJRN�P&N|GWHWpVpQHN��PLQG�D� IRO\yLUDWRN�NLDGiViQDN�DNDGpPLDL�
WiPRJDWiVD�FV|NNHQW�LGpQ��V�D�MHOHNE�O�tWpOYH�M|Y�UH�LV�FV|NNHQL�IRJ��(EEHQ�D�KHO\]HWEHQ�IRNR]RW�
WDQ� V]�NVpJ�YROQD�D� WDJGtMDN�EHIL]HWpVpUH�� V�W� LG�EHQ� W|UWpQ� EHIL]HWpV�NUH��+DGG�HPOtWVHP�PHJ��
DODSV]DEiO\XQN�D]W�PRQGMD�NL��KRJ\�PLQGHQ�pY�PiUFLXV����pLJ�EH�NHOO�IL]HWQL�D�WDJGtMDNDW��.LDGiVD�
LQNDW�D�SRVWDL�GtMWpWHOHN�HPHONHGpVH�PHOOHWW�D]�LV�Q|YHOL��KRJ\�D�V]RUXOW�KHO\]HWEHQ�OHY� E|OFVpV]NDU�
HJ\� LGHMH� EpUOHWL� GtMDW� V]HG� W�O�QN� �MHOHQOHJ������� IRULQWRW�QHJ\HGpYHQNpQW���0HJHPOtWHP�D]W� LV��
KRJ\�D�FHQWHQiULXPPDO�|VV]HI�JJ� HONHU�OKHWHWOHQ�N|OWVpJHN��EHOHpUWYH�D]W�LV��KRJ\�PLQGHJ\LN�HP�
OpNpUPHW� pV� GtMDW� NLRV]WRWWXN� WDYDO\��PHJWHUKHOWpN� D� NLDGiVL� ROGDOW��9iODV]WPiQ\XQN�~J\�G|QW|WW��
KRJ\� D� WDJGtMDNDW� D� M|Y� pYW�O�PHJHPHOL�� DNWtY�� WHKiW� WHOMHV�iOOiVEDQ� OHY� IHOQ�WWHN� WDJGtMD�������
Q\XJGtMDVRNp�������GLiNRNp�SHGLJ�����IRULQW�OHV]��7XGMXN��H]�D�W|EEL�WDJGtMKR]�NpSHVW�PpJ�PLQGLJ�
QDJ\RQ�DODFVRQ\�± SHUV]H�HQQHN�HOOHQpUH�QHP�DNDUXQN�YHUVHQ\H]QL�VHQNLYHO�VHP�D]�HPHOpVEHQ��-y�
KtU�YLV]RQW��KRJ\�D�0DJ\DU�1\HOY�HO�IL]HWpVL�GtMD�YiOWR]DWODQ�PDUDG��D]D]������IRULQW�HJ\�pYUH��$�
V]HPpO\L� M|YHGHOHPDGy� HJ\� V]i]DOpNiEyO� V]iUPD]y� WiUVDViJL� EHYpWHO� ��� ���� IRULQW�� $]� DGRPi�
Q\R]yNQDN�H]~WWDO�LV�N|V]|QHWHW�PRQGXQN�D]pUW��KRJ\�D�7iUVDViJRW�tJ\�LV�WiPRJDWMiN��PHUW�HUUH�D�
WiPRJDWiVUD�EL]RQ\�UiV]RUXOXQN��$�7iUVDViJJDO�NDSFVRODWRV�SpQ]�J\HN�LQWp]pVH�HJ\UH�LQNiEE�VSH�
FLiOLV�V]DNPDL�LVPHUHWHNHW�NtYiQ��%DNRQ\LQp�7yWK�*DEULHOOD�DGPLQLV]WUiWRUXQNQDN�N|V]|QHWWHO�WDU�
WR]XQN�HEEpOL�WHYpNHQ\VpJppUW�LV��

���)RO\DPDWEDQ�YDQ�D]�LPPiU�HONHU�OKHWHWOHQ�WDJUHYt]Ly��(]�D]W�MHOHQWL��KRJ\�D�NLPXWDWiVXQN�
V]HULQWL� WDJRN�iOWDOXQN� LVPHUW�FtPpUH�NLN�OGW�QN�HJ\�&UODSRW��DPHO\�D]�HOpUKHW�VpJHNHW� �SRVWDL�pV�
HOHNWURQLNXV� FtPHN�� WHOHIRQV]iP�� WXGDNROy� V� QpKiQ\� WRYiEEL� NpUGpVW� WDUWDOPD]RWW�� 6DMQRV� VRNDQ�
QHP� YiODV]ROWDN��0LQWKRJ\� D� SRVWDL� N|]YHWtWpV� QHP� W&QLN� EL]WRVQDN�� D� YiODV]W� QHP� DGyN� ~MEyOL�
PHJNHUHVpVpW� IRQWROJDWMXN��(J\HO�UH� WHKiW�FVDN�DQQ\LW� WXGRN�EL]RQ\RVViJJDO�iOOtWDQL��KRJ\� WDYDO\�
����~M�WDJJDO�J\DUDSRGWXQN��HOV�VRUEDQ�D�0DJ\DU�V]DNRV]WiO\�0DJ\DUWDQiUL�WDJR]DWiED�V]HUYH]�G�
PDJ\DU�V]DNRV�WDQiURNQDN�N|V]|QKHW�HQ���KRJ\�HOKDOiOR]iVRN�UpYpQ�PHQQ\LYHO�IRJ\WXQN��QpJ\HQ�
KXQ\WDN�HO���LOOHW�OHJ�KRJ\�D�NpUG�tY�YLVV]DN�OGpVpYHO�����HQ�MHOH]WpN��KRJ\�WDJViJXNDW�D�M|Y�EHQ�
LV�IHQQWDUWMiN��

,GpQ� LV� W|EEHNHW� N|V]|QWKHWW�QN�NHUHN� pYIRUGXOyN�RNiQ��)HEUXiUL� YiODV]WPiQ\L� �OpV�QN|Q��
����V]�OHWpVQDSMiQDN�EHW|OWpVH�XWiQ�N|V]|QW|WW�N�6]DWKPiUL�,VWYiQW��DOHOQ|N�QNHW��DNL�KRVV]~�pYH�
NHQ�iW�I�WLWNiUNpQW�V]ROJiOWD��LPPiURQ�SHGLJ�PDMGQHP�NpW�pYWL]HGH�DOHOQ|NNpQW�VHJtWL�D�7iUVDViJRW��
+RIIPDQQ�2WWy�����V]�OHWpVQDSMiQDN�PHJ�QQHSOpVH�D�SpFVL�FVRSRUW��OpVpQ�YROW��6]DNRV]WiO\L��Op�
VHQ�N|V]|QW|WW�N�D����pYHV�)HKpU�(U]VpEHWHW��+�Q\L�(GpW�pV�8UD\�-XGLWRW��$]�XWyEEL��QQHSOpV�QHP�
V]RNYiQ\RV� NHUHWHN� N|]|WW� ]DMORWW�� D]� �QQHSHOW�� DNL�PDJ\DUWDQiU�� EHV]pGWDQiU� pV� HO�DGy� LV��PDJD�
DMiQGpNR]RWW�PHJ�EHQQ�QNHW�HJ\�HPOpNH]HWHVHQ�V]pS�YHUVPRQGy�HVWWHO��-y]VHI�$WWLOD�pV ÈSULO\�/D�
MRV� YHUVHLQHN� HO�DGiViYDO�� /HYpOEHQ� �� WDJWiUVXQNDW� N|V]|QW|WW�N� NHUHN� pYIRUGXOyN� NDSFViQ���
D����pYHV�=DOD�0iULiW��YDODPLQW�D�����pOHWpYpW�EHW|OW� %HUpQ\L�=VX]VDQQiW�pV�1\LUNRV�7LERUW��

,GpQ�QpJ\�WDJWiUVXQN�HOKXQ\WiUyO�pUWHV�OW�QN��0HJKDOW�+HUPDQ�-y]VHI�YiODV]WPiQ\L�WDJXQN��
D]�~MODWLQ�Q\HOYWXGRPiQ\��D�W|UWpQHWL�pV�iOWDOiQRV�Q\HOYpV]HW�QHP]HWN|]L�KtU& WXGyVD��%iQKLGL�=RO�
WiQ��QpKDL�YiODV]WPiQ\L�WDJXQN��HJ\�VSRUWQ\HOYL�PRQRJUiILD�V]HU]�MH��V�D�PDJ\DU�PLQW�LGHJHQ�Q\HOY�
RNWDWiViQDN�HJ\LN�~WW|U�MH��8GYDUL�,VWYiQ��YiODV]WPiQ\L�WDJXQN��D�V]OiY�ILOROyJLD�WHUPpNHQ\��D�IRU�
UiVNLDGiVEDQ�LV�pOHQMiUy�P&YHO�MH��DNLQHN�SiO\iMD�LG� HO�WW�V]DNDGW�PHJ��0��9HOHQ\iN�=VyILD��DNL�
W�O�PLQW�D]�(/7(�)LQQXJRU�7DQV]pNpQHN�QpSV]HU& RNWDWyMiWyO�VRN�KDOOJDWy�WDQXOWD�PHJ�D�PDJ\DU�
Q\HOY�ILQQXJRUViJiW��

���.LDGYiQ\DLQN�N|]�O�HOV� KHO\HQ�D�0DJ\DU�1\HOYHW�HPOtWHP��PLQW�RO\DQ�IRO\yLUDWRW��DPHO\�
YiOWR]DWODQXO� LJpQ\HV� V]HUNHV]WpVEHQ��YiOWR]DWRV� WDUWDOP~�N|]OHPpQ\HNNHO�pV� LG�EHQ� MHOHQLN�PHJ��
$�YLOiJKiOyQ�HOpUKHW� YiOWR]DWiW�D]�XWyEEL���pYEHQ��������DONDORPPDO�OiWRJDWWiN�PHJ�D]�ROYDVyN��
7iUVDViJXQN�VRUR]DWiEDQ�D�N|YHWNH]� N|WHWHN�MHOHQWHN�PHJ�D�OHJXWyEEL�N|]J\&OpV�yWD��=LODKL�/DMRV�
Ä3�VS|NODGiQ\L� WiMV]yWiU´� �01\7.�� ����� V]��� pV�.LUiO\� /DMRV� Ä6RPRJ\±]DODL� Q\HOYDWODV]´�
�01\7.������� V]��� FtP& PXQNiL�� �0HJHPOtWHP�� KRJ\�6DMWRV� -y]VHI� WDYDO\�PHJMHOHQW�� Ä6iUYt]�
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PHQWL�Q\HOYDWODV]´�FtP& PXQNiMiW�6]DWKPiUL� ,VWYiQ�������iSULOLV���pQ�PXWDWWD�EH�6]pNHVIHKpUYi�
URQ��QpSHV�KDOOJDWyViJ�HO�WW�D�.RGROiQ\L�-iQRV�)�LVNROiQ���7iMpNR]WDWRP�D�WLV]WHOW� WDJViJRW�DUUyO��
KRJ\�IRO\DPDWEDQ�YDQ�NLDGYiQ\DLQN�OHOWiUR]iVD��$�E|OFVpV]NDUQDN�D�0~]HXP�N|U~WUD�YDOy�N|OW|�
]pVH�XWiQ�PRVW�MXWRWWXQN�YpJUH�DEED�D�KHO\]HWEH��KRJ\�D�NLDGYiQ\RNDW�HJ\�KHO\HQ��UHQGH]HWWHQ�HO�
WXGMXN�KHO\H]QL��$�N|]HOM|Y�EHQ�HONpV]�O�D� OHOWiU��V�SRQWRVDQ� WXGQL� IRJMXN��PHO\�N|WHWHN�IRJ\WDN�
HO��V�PHO\E�O�KiQ\�SpOGiQ\�iOO�D�UHQGHONH]pV�QNUH��.pV]tW�QN�UyOXN�OLVWiW��DPHO\HQ�D]�HJ\HV�N|WH�
WHN�PHJMHOHQpVL�LGHMpU�O��YiViUROKDWyViJiUyO��LOOHW�OHJ�iUiUyO�DGXQN�WiMpNR]WDWiVW��$�NLDGYiQ\RN�HO�
KHO\H]pVpYHO� ~MUD� OHKHW�Yp� YiOLN� UHQGV]HUHV� YiViUOiVXN� LV�� (PLDWW�� LOOHW�OHJ� D� V]ROJiOWDWiVRN� HO��
PR]GtWiVD�pUGHNpEHQ� UHQGV]HUHVtWHWW�QDSRNRQ�pV� LG�SRQWRNEDQ� �NHGGHQ�D�IHOROYDVy��OpVHN�HO�WW���±
������pV�FV�W|UW|N|Q���±���yUD�N|]|WW��WDJWiUVDLQN�D�WiUVDViJL�V]REiEDQ��0~]HXP�NUW����$�,,,��HPHOHW�
�����V]RED��DGPLQLV]WUiWRUXQNQiO�LQWp]KHWLN�WiUVDViJL��J\HLNHW��D�NLDGYiQ\YiViUOiVW��D�WDJGtMEHIL]H�
WpVW�� EHMHOHQWpVHNHW�� MDYDVODWRNDW� WHKHWQHN�� MHOHQWNH]pVL� ODSRNDW� V]HUH]KHWQHN� EH� pV� tJ\� WRYiEE��
0LQGHUU�O�N|YHWNH]� PHJKtYyQNEDQ��LOOHW�OHJ�D�0DJ\DU�1\HOYEHQ��YDODPLQW�D�UHPpQ\HLQN�V]HULQW�
U|YLGHVHQ�HONpV]tWHQG� WiUVDViJL�KRQODSRQ�LV�WiMpNR]WDWiVW�DGXQN��ËPpOFtP�QN|Q�EiUPHO\�NpUGpVVHO�
D�7iUVDViJKR]�IRUGXOKDWQDN�WDJMDLQN�pV�D]�pUGHNO�G�N��OHKHW�SpOGiXO�HO�UH�MHOH]QL��PHO\�NLDGYiQ\RNDW�
NtYiQMiN�EHV]HUH]QL��KRJ\�D�NpUW�N|WHWHNHW�DGPLQLV]WUiWRUXQN�HO�NpV]tWKHVVH��D�N|Q\YHN�XJ\DQLV�D]�
pS�OHW�HJpV]HQ�PiV�KHO\pQ�YDQQDN���7iMpNR]WDWy�ODSRW�LV�WHUYH]�QN�NpV]tWHQL��DPHO\�D�7iUVDViJUyO��
D�IRQWRV�SUDNWLNXV�WXGQLYDOyNDW�WDUWDOPD]]D�PDMG��

���1RYHPEHU����L�YiODV]WPiQ\L��OpV�QN|Q�G|QW|WW�QN�D]�HPOpNpUPHN�pV�GtMDN�RGDtWpOpVpU�O��
(UU�O�PDMG�HOQ|N�QNW�O�IRJXQN�W|EEHW�PHJWXGQL��0~OW�KHWL�YiODV]WPiQ\L��OpV�QN|Q�DEEDQ�PDUDG�
WXQN�� KRJ\�PLYHO� D]� LG� W~OOpSHWW� UDMWD��QHP�N�O|QtW�QN�HO�RO\DQ�FVRSRUWRW��KRJ\�ÄD�YiODV]WPiQ\�
V]DYD]DWL�MRJ~��PHJKtYRWW�N�OI|OGL��LOOHW�OHJ�N�OI|OG|Q�GROJR]y�WDJMDL´��7HOMHV�MRJ~�WDJNpQW�MDYDVRO�
MXN�YLV]RQW�D�V]RPV]pGRV�RUV]iJRN�PDJ\DUQ\HOYL�P&KHO\HL��LURGiL�YH]HW�LQHN�YiODV]WPiQ\XQNED�YDOy�
I|OYpWHOpW��$�YiODV]WPiQ\L��OpVHQ�D�WLV]W~MtWiVUD�MDYDVODWRW�WHY� EL]RWWViJ�HOQ|NpQHN��6]DWKPiUL�,VW�
YiQ�DOHOQ|NQHN�D�MHOHQWpVH�HO�WW�HOQ|N�QN��%HQN� /RUiQG�D�N|YHWNH]� EHMHOHQWpVW�WHWWH��

Ä6]HUHWQpP�EHMHOHQWHQL�D]W��DPLW�D�NLN�OG|WW�MHO|O�EL]RWWViJQDN�± HOQ|NpQ�NHUHV]W�O�± NRUiE�
EDQ�WXGRPiViUD�KR]WDP�PiU��KRJ\�WXGQLLOOLN�D�MHOHQ�FLNOXV�YpJpQ�DEED�NtYiQRP�KDJ\QL�HOQ|NL�WH�
YpNHQ\VpJHPHW��

eYHNNHO�H]HO�WW�V~O\RV�EHWHJVpJEH�HVWHP��$]yWD�W|EEV]|U�LV�MHOH]WHP�I�WLWNiUXQNQDN��KRJ\�D]�
HOQ|NVpJJHO� MiUy� IHODGDWRN�HJ\� UpV]pW�PiU�QHKH]HQ� OiWRP�HO��DPL�HO�UHYHWtWL� OHPRQGiVRP�V]�NVp�
JHVVpJpW�� (QQHN� LG�SRQWMD�PHJYiODV]WiViW� NpW� WpQ\H]� EHIRO\iVROWD� UpV]HPU�O�� (J\UpV]W� 7iUVDVi�
JXQN� N|]HOJ� V]i]� pYHV� MXELOHXPiQDN�PHJpOpVH� V]XEMHNWtYH� VRNDW� MHOHQWHWW� V]iPRPUD��0iVUpV]W�
.LVV�-HQ� I�WLWNiU�~U�NLWDUWy�PDUDV]WDOiVD��PHO\EHQ�V]iPRV�J\DNRUODWL�WHHQG�P�HOOiWiViQDN�YiOODOi�
VD� LV� EHQQH� IRJODOWDWRWW�� LGHLJOHQHV�PRGXV�YLYHQGLW� tJpUW�� LVPHUYH�EX]JDOPiW�pV�iOGR]DWNpV]VpJpW��
1HP�D�PXQNiWyO�IpOWHP��$NLN�D�WiUVDViJL��J\HN�]HJpW�]XJiW�QHP�LVPHULN��WDOiQ�QHP�LV�VHMWLN��KRJ\�
D]�HOQ|N�IHODGDWN|UH�QHP�FVDN�YiODV]WPiQ\L��OpVHN�pV�N|]J\&OpVHN�PHJ�WXGRPiQ\RV�UHQGH]YpQ\HN�
PHJQ\LWiViEyO���GY|]O� V]DYDN�HOPRQGiViEyO�iOO��(]�D�WLV]WVpJ�EL]RQ\�VRN�JRQGGDO�V�J\DNUDQ�QDSL�
IHODGDWRNNDO�LV�MiUy�IHOHO�V�WHYpNHQ\VpJ��+D�QHP�NDSWDP�YROQD�WHKiW�N|]YHWOHQ�N|UQ\H]HWHPW�O�EL]�
WDWiVW�� WiPRJDWiVW�� H� WHUKHOpVW� EL]RQ\iUD� HGGLJ� VHP�EtUWDP� YROQD� HO��%HWHJVpJHP�pV�N|YHWNH]Pp�
Q\HL��D]�LG� P~OiVD��D]�HQHUJLD�IRJ\iVD�D]RQEDQ�PRVW�PiU�YpJpUYpQ\HVHQ�DUUD�LQW��KRJ\�G|QWpVH�
PHW�QHP�KDORJDWKDWRP�WRYiEE��$]� LGHL� WLV]W~MtWy�N|]J\&OpV�PHJIHOHO� DONDORP�DUUD��KRJ\�NpUMHP��
D�YiODV]WPiQ\WyO��PDMG�D�N|]J\&OpVW�O��PHQWVHQ�IHO�WLV]WHPE�O��

+iOiVDQ�N|V]|Q|P�D�VRN�VHJtWVpJHW��PHO\HW�HOQ|NVpJHP�QDJ\REE�UpV]pQHN�LGHMH�DODWW��N�O|�
Q|VHQ�SHGLJ�D�OHJXWyEEL�pYHNEHQ�.LVV�-HQ� I�WLWNiU�~UWyO�NDSWDP��N|V]|Q|P�6]DWKPiUL�,VWYiQ�SUR�
IHVV]RU�~U�NRUiEEL�HUHGPpQ\HV�I�WLWNiUL��PDMG�DOHOQ|NL�N|]UHP&N|GpVpW��pV�N|V]|Q|P�D�MHOHQOHJL�pV�
PLQGHQ�NRUiEEL�YiODV]WPiQ\QDN�PXQNiP�WiPRJDWiViW��

$�7iUVDViJEDQ�HOW|OW|WW�KDWYDQ�pY��V�HOQ|NVpJHP�KDUPLQF�HV]WHQGHMH�DODWW�E�YHQ�YROW�DONDO�
PDP� V]RURVDQ� N|W�GQL� D� 7iUVDViJKR]�� PHJWDQXOQL� V]tYHPHQ� YLVHOQL� VRUViW�� 7HUPpV]HWHVHQ� DPLW�
PHJWHKHWHN�D�7iUVDViJpUW��D]W�PHJWHV]HP�H]XWiQ�LV��6�V]tYE�O�NtYiQRP��KRJ\�D�7iUVDViJ�D�M|Y�EHQ�
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LV�EHW|OWKHVVH�pV�EHW|OWVH�N�OGHWpVpW�� WHOMHVtWKHVVH�pV�WHOMHVtWVH�Ui�KiUXOy�IHODGDWiW��.pUHP�D�WLV]WHOW�
YiODV]WPiQ\W��IRJDGMD�HO�OHPRQGiVRPDW�´�

%HQN� /RUiQG�V]DYDL�XWiQ�.LVV�-HQ� I�WLWNiU�NpUW�V]yW��Ä7LV]WHOW�9iODV]WPiQ\��gW�pYYHO�H]�
HO�WW��D]�DNNRUL�N|]J\&OpVHQ�H]�KDQJ]RWW�HO�D�I�WLWNiUL�MHOHQWpVEHQ��ªNtYiQMXN��KRJ\�HOQ|N�QN��%HQN�
WDQiU� ~U� IHOpS�OM|Q�� V�PLKDPDUDEE� HOIRJODOKDVVD� KHO\pW� N|]|WW�QN©� �01\�� ������ ������.tYiQVi�
JXQN�WHOMHV�OW��%HQN� WDQiU�~U�IHOpS�OW��7HOMHV�OW�D]�D�V]iQGpNXQN�LV��KRJ\�PHJJ\�]]�N�DUUyO��OiVVD�
HO�WRYiEEUD�LV�HOQ|NL�IHODGDWN|UpW��0RVW�YLV]RQW�NpQ\WHOHQHN�YROWXQN�PHJKDMROQL�pUYHLQHN�D�V~O\D�
HO�WW��.pW�RNRW�HPHOHN�NL��PHUW�V]iPXQNUD�QDJ\RQ�IRQWRVDN��$]�HJ\LN��%HQN� WDQiU�~U�V]HUHWQH�PL�
QpO� W|EEHW� LGHMpE�O�� HQHUJLiMiEyO� NHGYHV� NXWDWiVL� WHU�OHWHLQHN�� WpPiLQDN� V]HQWHOQL�� D]� ÈUSiG�NRU�
PDJ\DU� Q\HOYW|UWpQHWH�� D� V]pNHO\VpJ� W|UWpQHWH� pV� D]�$QRQ\PXV�NpUGpVN|U� YL]VJiODWiQDN��0LQW��
D�PDJ\DU�Q\HOYWXGRPiQ\�GR\HQMH��D�PDJ\DU�Q\HOYW|UWpQHWL�NXWDWiVRN�OHJQDJ\REE�pO� WXGyVD�í�PHUW�
HJ\NpQW� NLHPHONHGLN� D� PDJ\DU� Q\HOYW|UWpQHW�� D� QpYWDQ� pV� D� Q\HOYMiUiVW|UWpQHW� NXWDWiViEDQ� LV� í�
RO\DQ�PXQNiNNDO�DMiQGpNR]KDW�PHJ�EHQQ�QNHW��DPHO\HN�PiVWyO�QHP�UHPpOKHW�N��$�PDJ\DU�Q\HOY�
WXGRPiQ\QDN� IRQWRV� pUGHNH�� KRJ\� %HQN� WDQiU� ~U�PLQpO� W|EEHW�PHJYDOyVtWKDVVRQ� V]iQGpNDLEyO���
$�PiVLN�RN��PHJQ\XJYiVXQNUD�V]ROJiO��KRJ\�WDSDV]WDODWDLUD��E|OFVHVVpJpUH��WDQiFVDLUD�D�7iUVDViJ�
PLQGHQNRUL�YH]HWpVH�EL]WRQ�V]iPtWKDW��DKRJ\�V]iPtW�LV��

7LV]WHOW�9iODV]WPiQ\��/HJ\HQ�V]DEDG�HJ\�MDYDVODWRW�WHQQHP��-DYDVORP��KRJ\�YiODVV]D�D�7iU�
VDViJ�%HQN� /RUiQGRW�D�0DJ\DU�1\HOYWXGRPiQ\L�7iUVDViJ�WLV]WHOHWEHOL�HOQ|NpYp��$�7iUVDViJ�W|U�
WpQHWpEHQ�HGGLJ�NpWV]HU�IRUGXOW�HO� LO\HQ�MDYDVODW��6]LO\�.iOPiQ��D�7iUVDViJ�DODStWiViEDQ�pV�YH]HWp�
VpEHQ�� V� D�0DJ\DU� 1\HOY� pOHWUH� KtYiViEDQ� RURV]OiQUpV]W� YiOODOy� HOV� HOQ|N|W� W�QWHWWpN� NL� DQQDN�
LGHMpQ�H�FtPPHO��0HOLFK�-iQRV�YROW�D�PiVLN��DNL�XJ\DQ�QHP�YROW�VRKD�7iUVDViJXQN�HOQ|NH��GH����pYHV�
DOHOQ|NVpJpYHO��D�7iUVDViJ�pOHWpEHQ�EHW|OW|WW�WHYpNHQ\VpJpYHO�V�*RPERF]�KDOiOD���������XWiQL�V]H�
UHSpYHO�LV�PHJV]ROJiOWD�D�V]yEDQ�IRUJy�NLW�QWHWpVW��%HQN� WDQiU�~U����pYH�YH]HWL�D�7iUVDViJRW��V�H]�
]HO�D�OHJWRYiEE�KLYDWDOEDQ�OpY� HOQ|N��KLV]HQ�VHP�6]LO\�.iOPiQ��VHP�6]LQQ\HL�-y]VHI��VHP�=VLUDL�
0LNOyV��VHP�.QLH]VD�,VWYiQ��VHP�%iUF]L�*p]D�QHP�W|OW|WWH�EH�LO\�KRVV]~�LGHLJ�D]�HOQ|NL�WLV]WHW��'H�
LWW�QHP�LV�D�KRVV]~�LG�WDUWDP�D]�pUGHP��$]�pUGHP�PLQGD]�HJ\�WW��DPLUH�D]�HOQ|N|N�N�O|Q�N�O|Q�Ui�
V]ROJiOWDN�WHYpNHQ\VpJ�NNHO��DPLUH�%HQN� /RUiQG�LV�UiV]ROJiOW�D]]DO��DKRJ\�D�My�JD]GD�OHONLLVPH�
UHWHVVpJpYHO�� HPEHUL�E|OFVHVVpJJHO��V]DNPDL�UiWHUPHWWVpJJHO�YH]HWL�D�7iUVDViJ�pOHWpW��7LV]WHOW�9i�
ODV]WPiQ\��(QQ\LW�NtYiQWDP�PRQGDQL�´�

$�YiODV]WPiQ\�D�MDYDVODWWDO�HJ\HWpUWHWW��$�WRYiEELDN�VRUiQ�6]DWKPiUL�,VWYiQ�DOHOQ|N��D�WLV]W�
~MtWiVL�MHO|O�EL]RWWViJ�HOQ|NH�WiMpNR]WDWWD�D�MHOHQOpY�NHW�D�V]HPpO\L�MDYDVODWRNUyO��$�MDYDVODWRNKR]�
W|EE�KR]]iV]yOiV�LV�HOKDQJ]RWW��V�YpJ�O�D�YiODV]WPiQ\�D]W�D�MDYDVODWRW�IRJDGWD�HO��DPHO\HW�6]DWPiUL�
,VWYiQ�DOHOQ|N�~U�WHUMHV]W�PDMG�U|YLGHVHQ�D�N|]J\&OpV�HOp��

7LV]WHOW�.|]J\&OpV��$]� LGHL�pY� WiUVDViJL�KLVWyULiMD�|VV]HIRJODOYD�HQQ\L�YROW��.pUHP�MHOHQWp�
VHP�HOIRJDGiViW��

���$�N|]J\&OpV�D�I�WLWNiUL�MHOHQWpVW�HOIRJDGWD��(]W�N|YHW�HQ� % D O R J K � / D M R V �ROYDVWD�I|O��
D�SpQ]WiURVL�MHOHQWpVW��(�V]HULQW�D�7iUVDViJ�������pYL�SpQ]IRUJDOPD�D�N|YHWNH]�NpSSHQ�DODNXOW��

% H Y p W H O H N � �
07$�WiPRJDWiV��IRO\yLUDWWDO�HJ\�WW���� ����������)W�
7DJGtMDN�� ��������)W�
.LDGYiQ\pUWpNHVtWpV�� ��������)W�
6]HPpO\L�M|YHGHOHPDGy����D�� ��������)W�
(J\pE�EHYpWHO��SiO\i]DW���� ��������)W�
gVV]HV�EHYpWHO������EHQ�� ����������)W�
. L D G i V R N � �
1\RPGDN|OWVpJ��IRO\yLUDWWDO�HJ\�WW��� ����������)W�
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(/7(�LURGDEpUOHW�� ��������)W�
0XQNDEpU��V]HUNHV]W�L��OHNWRUL�GtMDN�� ����������)W�
6]HPpO\L�NLIL]HWpVHN�MiUXOpNDL�� ��������)W�
(J\pE�NLDGiV��SRVWD��WHOHIRQ�VWE����� ��������)W�
gVV]HV�NLDGiV������EHQ��� ����������)W�
$�������pYEHQ�D�NLDGiVDLQN�QHP�KDODGWiN�PHJ�D�EHYpWHOHLQNHW��tJ\�SR]LWtY�HJ\HQOHJJHO�VLNH�

U�OW�]iUQL�D]�pYHW��$�������pYEHQ�UHPpOM�N��KRJ\�KDVRQOy�JD]GDViJL�pYHW�VLNHU�O�PDMG�]iUQL��
���$�SpQ]WiURVL�MHOHQWpV�HOIRJDGiViW�N|YHW�HQ�$ � � 0 R O Q i U � ) H U H Q F �IHOROYDVWD�D�6]iP�

YL]VJiOy� %L]RWWViJ� MHOHQWpVpW��$�6]iPYL]VJiOy�%L]RWWViJ� QRYHPEHU� KyQDSEDQ� iWQp]WH� D�7iUVDViJ�
LUDWDLW�� EL]RQ\ODWDLW�� EHYDOOiVDLW� pV� HOV]iPROiVDLW�� pV� D]RNDW� UHQGEHQ� OpY�QHN� WDOiOWD�� �$� EL]RWWViJ�
WDJMDL�YROWDN�PpJ�%DNUy�1DJ\�0DULDQQH�pV�'��0iWDL�0iULD���

(]W�N|YHW�HQ�* D G i Q \ L � . i U R O \ �NpUW�V]yW�pV�EHMHOHQWHWWH��KRJ\�HJ\�PDJiW�PHJQHYH]QL�
QHP�NtYiQy�V]SRQ]RUQDN�N|V]|QKHW�HQ�DUUyO�WiMpNR]WDWMD�D�N|]J\&OpVW��KRJ\�M|Y�UH���PLOOLy�IRULQWWDO�
WiPRJDWMD�D�WiUVDViJRW��$�QDJ\�WHWV]pVW�DUDWy�EHMHOHQWpVW�D]�HOQ|N�N|V]|Q� V]DYDNNDO�Q\XJWi]WD��

���% H Q N � / R U i Q G �HOQ|N�PpOWDWy�V]DYDN�NtVpUHWpEHQ�MHOHQWHWWH�EH��KRJ\�D�3DLV�'H]V��
GtMDW�D�EL]RWWViJ�MDYDVODWD�DODSMiQ�%DORJK�/DMRV�YHKHWL�iW������WDYDV]iQ�=DOD�0HJ\H�gQNRUPiQ\�
]DWiQDN� NpSYLVHO�LW�O�� $� 7iUVDViJ� &V&U\�HPOpNpUPpW� =LODKL� /DMRVQDN� Q\~MWRWWD� iW�� $� QpSQ\HOYL�
J\&MW�SiO\i]DW� Q\HUWHVHL�� ��� GtM�� *\�� %D]VLND� (QLN��� ��� GtM�� .RYiFV� /HKHO� ,VWYiQ�� ��� GtM�� 6DUXVL�
.XWUXF]�0LKiO\���$�MXWDORP�iWDGiViQ�D]�HOV� KHO\H]HWW�YROW�MHOHQ���

���% H Q N � / R U i Q G �HOQ|N�EHMHOHQWpVH�V]HULQW�NHU�OW�VRU�D�WLV]W~MtWiVUD��PHO\QHN�OHERQ\R�
OtWiViUD� D� YH]HW�VpJ� D]� DOiEEL� V]DYD]DWV]iPOiOy� EL]RWWViJRW� N�OGWH� NL�� HOQ|N� %pNpVL� ,PUH�� WDJRN�
+RUYiWK�/iV]Oy��7iWUDL�6]LOiUG�pV�=iQWy�(GLQD��$]�HOQ|N�HOUHQGHOWH�D�V]DYD]yODSRN�NLRV]WiViW�pV��
D� V]DYD]iVW�� V� I|ONpUWH� 6]DWKPiUL� ,VWYiQ� EL]RWWViJL� HOQ|N|W� D]� HOQ|NL� WHHQG�N� WRYiEEL� HOOiWiViUD��
PDMG�D�UpJL�WLV]WLNDU�QHYpEHQ�í�PHJN|V]|QYH�D�WDJViJ�WiPRJDWiViW�í�OHPRQGRWW��

6 ] D W K P i U L � , V W Y i Q �DOHOQ|N�WiMpNR]WDWiVW�DGRWW�D�MHO|O�OLVWD�|VV]HiOOtWiVL�HOYHLU�O��D�Yi�
ODV]WPiQ\�iOWDO�MDYDVROW�OLVWiUyO�pV�D�V]DYD]iV�PLNpQWMpU�O��$�V]DYD]iV�PHJW|UWpQWH�XWiQ�% p N p V L �
, P U H � � D� MHO|O�EL]RWWViJ�HOQ|NH� LVPHUWHWWH�D�YiODV]WiV�HUHGPpQ\pW��$�N|]J\&OpV�D�N|YHWNH]� |W�
pYUH�D]�DOiEEL�WiUVDViJL�WDJRNDW�YiODV]WRWWD�PHJ�N�O|QE|]� WLV]WVpJHNUH��

$ � W L V ] W L N D U �� WLV]WHOHWEHOL� HOQ|N�� %HQN� /RUiQG�� HOQ|N�� .LVV� -HQ��� DOHOQ|N|N�� +RQWL�
/iV]Oy��1\RPiUND\�,VWYiQ��6]DWKPiUL�,VWYiQ��I�WLWNiU��-XKiV]�'H]V���WLWNiU��)DUNDV�7DPiV��MHJ\]���
.XJOHU�1yUD��SpQ]WiURV��*HUVWQHU�.iURO\��HOOHQ�U��+DDGHU�/HD��

6 ] D N R V ] W i O \ H O Q | N | N � p V � W L W N i U R N ��ÈOWDOiQRV�Q\HOYpV]HWL��3pWHU�0LKiO\�HOQ|N��
/DGiQ\L� 0iULD� WLWNiU�� )LQQXJRU�� &V~FV� 6iQGRU� HOQ|N�� &VHSUHJL� 0iUWD� WLWNiU�� ,GHJHQQ\HOYL��
%D�F]HURZVNL�-DQXV]�HOQ|N��)iELiQ�=VX]VDQQD�WLWNiU��0DJ\DU��.HV]OHU�%RUEiOD�HOQ|N��=VLOLQV]N\�
eYD� WLWNiU�� $�0DJ\DU�Q\HOYL� V]DNRV]WiO\RQ�EHO�O�P&N|G� W D J R ] D W R N � Y H ] H W � V p J H ��0D�
J\DUWDQiUL�WDJR]DW��$QWDOQp�6]DEy�ÈJQHV�HOQ|N��5DiW]�-XGLW�WLWNiU��1pYWDQL�WDJR]DW��+RIIPDQQ�,VW�
YiQ�HOQ|N��)HUFVLN�(U]VpEHW�WLWNiU��

$ � Y L G p N L � F V R S R U W R N � H O Q | N H L � p V � W L W N i U D L ��'HEUHFHQ��6]LNV]DLQp�1DJ\�,U�
PD�HOQ|N��5iF]�$QLWD�WLWNiU��6]HJHG��1DJ\�/��-iQRV�HOQ|N��1pPHWK�0LNOyV�WLWNiU��3pFV��6]&FV�7L�
ERU�HOQ|N��*~WL�(ULND�WLWNiU��(JHU��9��5DLV]�5y]VD�HOQ|N��.DOFVy�*\XOD�WLWNiU��1\tUHJ\Ki]D��3��/D�
NDWRV� ,ORQD� HOQ|N��6]RSRV�$QGUiV� WLWNiU��6]RPEDWKHO\��6]DEy�*p]D� HOQ|N��0ROQiU�=ROWiQ� WLWNiU��
-iV]EHUpQ\��)DUNDV�)HUHQF�HOQ|N��.DGRVD�/iV]OyQp�WLWNiU��

$� WLV]WLNDU� WDJMDL�PHOOHWW� D�V]DNRV]WiO\HOQ|N|N�pV� �WLWNiURN��D� WDJR]DWRN�HOQ|NHL�pV�D�YLGpNL�
FVRSRUWRN�HOQ|NHL�KLYDWDOEyO�YiODV]WPiQ\L�MRJ~�WDJRN��



��� 7iUVDViJL��J\HN�

$ � Y i O D V ] W P i Q \ � W R Y i E E L � W D J M D L ��%DNUy�1DJ\�0DULDQQH��%DOi]V�*p]D��%DORJK�
/DMRV��%iUGRVL�9LOPRV��%pNpVL� ,PUH��%HQFpG\� -y]VHI��%HUHF]NL�*iERU��%�N\�/iV]Oy��&VHUQLFVNy�
,VWYiQ�� (OHNIL� /iV]Oy�� eGHU� =ROWiQ�� )iELiQ� 3iO�� )RUJiFV� 7DPiV�� *DGiQ\L� .iURO\�� *yV\� 0iULD��
*UpWV\� /iV]Oy��+DMG~�0LKiO\��+HJHG&V�$WWLOD��+HVVN\�5HJLQD�� -iV]D\�/iV]Oy��.HUHV]WHV�/iV]Oy��
.LHIHU�)HUHQF��e��.LVV�.DWDOLQ��0DQKHU]�.iURO\��'��0iWDL�0iULD��$��0ROQiU�)HUHQF��0ROQiU�=RO�
WiQ��1\LUNRV� ,VWYiQ��gUG|J�)HUHQF��3DSS�*\|UJ\��3iWURYLFV�3pWHU��3pQWHN� -iQRV��3XV]WDL�)HUHQF��
6HEHVW\pQ�ÈUSiG��6LSWiU�3pWHU��6]DEy�-y]VHI��6]DEyPLKiO\�*L]HOOD��6]tM�(QLN���7ROFVYDL�1DJ\�*i�
ERU��9DUJD�/iV]Oy��9RLJW�9LOPRV��=LPiQ\L�ÈUSiG��=ROWiQ�$QGUiV��

6 ] i P Y L ] V J i O y � E L ] R W W V i J��%DNUy�1DJ\�0DULDQQH��'��0iWDL�0iULD��$��0ROQiU�)HUHQF��
���$� YiODV]WiV� HUHGPpQ\HLQHN� LVPHUWHWpVpW� N|YHW�HQ� D]� ~M� WLV]WLNDU� HOIRJODOWD� KHO\pW��PDMG��

D�PHJYiODV]WRWW�HOQ|N��. L V V � - H Q � D�N|YHWNH]�NHW�PRQGWD��
Ä7LV]WHOW�.|]J\&OpV��.HGYHV�7DJWiUVDLQN��$]�~M�WLV]WLNDU�QHYpEHQ�OHJ\HQ�V]DEDG�N|V]|QHWHW�

PRQGDQRP�D�EL]DORPpUW��(]W�D�EL]DOPDW�LJ\HNV]�QN�PHJKiOiOQL�D]]DO��KRJ\�PXQNiQNDW�PLQGDQ\�
Q\LDQ�OHJMREE�WXGiVXQN�pV�OHONLLVPHUHW�QN�V]HULQW�W|UHNV]�QN�HOOiWQL��7XGMXN�SHUV]H��KRJ\�D�7iUVD�
ViJRW� WDJMDLQDN� DNDUDWD�� |VV]HIRJiVD�� VHJtW�NpV]VpJH�� DNWLYLWiVD�� D� Q\HOYWXGRPiQ\� pV� D� PDJ\DU�
Q\HOY��J\H�V�NXWDWiVD�LUiQWL�HON|WHOH]HWWVpJH�YLKHWL�pV�YLV]L�WRYiEE��(UUH�V]iPtWXQN��H]W�NpUM�N�D�WR�
YiEELDNEDQ�LV��

6]HUHWQpP�N�O|Q�N|V]|QWHQL�%HQN� WDQiU�XUDW�PLQW�7iUVDViJXQN�WLV]WHOHWEHOL�HOQ|NpW��.pUM�N��
WHNLQWVH� H� FtP� RGDtWpOpVpW� D�0DJ\DU�1\HOYWXGRPiQ\L� 7iUVDViJ� V]tYE�O� M|Y� N|V]|QHWpQHN��0HUW�
VRN�N|V]|QQL�YDOyQN�YDQ�����pYHQ�iW�YH]HWQL�HJ\�WXGRPiQ\RV�WiUVDViJRW�D�UDGLNiOLVDQ�YiOWR]y�N|�
U�OPpQ\HN�N|]|WW�~J\��KRJ\�D� WiUVDViJ�pOHWH��PXQNiMD�]|NNHQ�PHQWHVHQ�IRO\KDWRWW��PiU�|QPDJi�
EDQ� LV� HOLVPHUpVUH� PpOWy�� 0LQW� DNL� N|]HOU�O� OiWKDWWD�� WDSDV]WDOKDWWD� D� 7iUVDViJ� YH]HWpVpQHN� VRN�
JRQGMiW�� KLWHOHVHQ� WDQ~VtWKDWRP�� KRJ\� %HQN� WDQiU� ~U� D� My� JD]GD� OHONLLVPHUHWHVVpJpYHO�� V]LJRU~�
V]DNPDL� LJpQ\HVVpJJHO��NHOO� N|U�OWHNLQWpVVHO�pV�HPEHUL�E|OFVHVVpJJHO�YH]HWWH�D�0DJ\DU�1\HOYWX�
GRPiQ\L�7iUVDViJRW��.|V]|QM�N�D�7iUVDViJpUW�HOQ|NNpQW�YpJ]HWW�PXQNiMiW��pV�NpUM�N��LPPiU�WLV]WH�
OHWEHOL� HOQ|NNpQW� VHJtWVH� ± HJ\V]HUVPLQG� NtYiQMXN��PLQpO� WRYiEE�� KRVV]~� pYHNHQ� iW� VHJtWKHVVH� ±
7iUVDViJXQNDW��ÒJ\�OHJ\HQ��.HGYHV�(OQ|N�ÒU��)RJDGMD�KiOiV�N|V]|QHW�QNHW�pV�V]tYE�O�M|Y� MyNt�
YiQViJDLQNDW�´�

(]XWiQ�iWDGWD�D�V]yW�D�7iUVDViJ�WLV]WHOHWEHOL�HOQ|NpQHN��% H Q N � / R U i Q G �D�N|YHWNH]�NHW�
PRQGRWWD��

Ä7LV]WHOW�(OQ|N�ÒU��7LV]WHOW�.|]J\&OpV��7DQiFVNR]iVXQN�KDUPDGLN�yUiMiQDN�HOHMpQ�QHP�LOOLN�
VRNDW�EHV]pOQL��pQ�LV�FVDN�QpKiQ\�PRQGDWRW�V]HUHWQpN�PHJIRJDOPD]QL��(O�V]|U�LV�KiOiV�N|V]|QHWHW�
PRQGRN�D]pUW��KRJ\�D�9iODV]WPiQ\��PRVW�SHGLJ�D�.|]J\&OpV�HQJHP�WLV]WHOHWEHOL�HOQ|NNp�YiODV]�
WRWW��0LQW�DKRJ\�D�9iODV]WPiQ\EDQ�LV�HOPRQGWDP��H]�D�KDUPLQF�pY�± PDMGQHP�KDUPLQF�pY�QpKiQ\�
KyQDS�NLYpWHOpYHO�±��DPLW�HOQ|NVpJHP�LGHMpQ�HOW|OW|WWHP��QHP�pUGHP��$�KRVV]~�LG� HJ\�WLV]WVpJEHQ�
|QPDJiEDQ�QHP�pUGHP��(J\pENpQW�LV��QHP�KLV]HP��KRJ\�W~OViJRVDQ�VRNDW�WHWWHP�YROQD�± H]W�|Q�
NULWLNXVDQ�PRQGRP�± D�7iUVDViJ�GROJDLEDQ�RO\DQ�MHOOHJJHO��KRJ\�QDJ\�~MGRQViJRNDW�KR]WDP�YROQD�
D]�pOHWpEH��+LV]HQ�NLWDSRVRWW�~WRQ�MiUWDP��(O�GHLP��QDJ\�HO�GHLP��D�NRUiEEL�HOQ|N|N�pV�N|]YHWOHQ�
HO�G|P��%iUF]L�*p]D�NLDODNtWRWWiN�D]W�D�PRGXV�YLYHQGLW��D]W�D�IRUPDL�pV�WDUWDOPL�N|YHWHOPpQ\UHQG�
V]HUW�� DPHO\EHQ� D�7iUVDViJ�PLQGHQQDSL� WHYpNHQ\VpJpW� IRO\WDWWD��ÒJ\KRJ\�QHNHP� WXODMGRQNpSSHQ�
N|QQ\& GROJRP�YROW�HPLDWW�LV��PHJ�D]pUW�LV��PHUW�D]�D]�LG�V]DN��DPLNRU�pQ�D]�HOQ|NL�WLV]WHW�EHW|OW|W�
WHP��PiU�WXODMGRQNpSSHQ�D�Q\XJDOPDV�YDJ\�D�YLV]RQ\ODJ�Q\XJDOPDV�LG�W�MHOHQWHWWH��iOWDOiEDQ�LV�pV�
D�7iUVDViJ�pOHWpEHQ�LV��9ROW�WXGQLLOOLN�D�7iUVDViJ�W|UWpQHWpQHN�N|U�OEHO�O�HJ\�pYWL]HGH��D]�|WYHQHV�
pYHN��DPLNRU�EL]RQ\��KD�QHP�LV�IHQ\HJHWWH�7iUVDViJXQNDW�N|]YHWOHQ�YHV]pO\��D]pUW�PHJ]DYDUWD�pOH�
W�QNHW��*RQGROMXQN�FVDN�D�U|YLG��GH�HOpJ�iOGDWODQ�WHYpNHQ\VpJ& PDUULVWD�LG�V]DNUD��YDJ\�JRQGRO�
MXQN�D]�¶���RV�IRUUDGDORP�N|U�OL�GROJRNUD��DPHO\HN�PHJV]DEWiN�D�7iUVDViJQDN�D]�pOHWpW�LV��EHIR�



7iUVDViJL��J\HN� ���
O\iVROWiN�LV�HJ\�LG�UH��ÒJ\KRJ\�pQ�HJ\�VRNNDO�Q\XJDOPDVDEE�LG�V]DNEDQ�WXGWDP�iWYHQQL�D]�HOQ|NL�
WHHQG�NHW��

+DGG�XWDOMDN�DUUD�LV��KRJ\�My�PXQNDWiUVDLP�YROWDN��.pW�I�WLWNiU�HJ\PiVW�YiOWYD�P&N|G|WW�HO�
Q|NVpJHP�LGHMpQ��(O�V]|U�6]DWKPiUL�,VWYiQ�WDQiU�~U��DPtJ�ILQQRUV]iJL�YHQGpJWDQiUViJiW�PHJNH]G�
WH��XWiQD�SHGLJ�.LVV�-HQ� WDQiU�~U��PpJ�KRVV]DEE�LGHLJ��0LQG�D�NHWWHQ�NLYiOyDQ�YpJH]WpN�PXQNiMX�
NDW��QDJ\RQ�VRN�VHJtWVpJHW�DGWDN�QHNHP�LV��pV�PpJ�W|EEHW�DGWDN�D�7iUVDViJQDN��+LV]HQ�6]DWKPiUL�
WDQiU�~U�pUGHPHL�N|]|WW�I|OWpWOHQ�O�PHJ�NHOO�HPOtWHQL��KRJ\�D]�� I�WLWNiUViJD�DODWW��V�W�PiU�%iUF]L�
*p]D� HOQ|NL� LGHMpQHN� D�PiVRGLN� IHOpEHQ� NLDODNXOW� D� 7iUVDViJQDN� H]� D� UHQGV]HUH�� V]DNRV]WiO\L� pV�
P&N|GpVL�UHQGV]HUH��pV�H]�D]�� pUGHP�N��.LVV�-HQ� WDQiU�~U�SHGLJ�PiU�HJ\�NLFVLW�QHKH]HEE�LG�V]DNEDQ�
YHWWH�iW�D�I�WLWNiUL�WHHQG�NHW��DPLNRU�NH]GWHN�QHKH]�OQL�D�7iUVDViJQDN�D]�DQ\DJL�YLV]RQ\DL��HOOiWRWW�
ViJD��pV�D�N�OV���KLYDWDOL�E�URNUiFLD�LV�NH]GHWW��VDMQRV��Q|YHNHGQL��� LV�NLYiOy�pU]pNNHO�pV�HUXGtFLyYDO�
OiWWD�HO�IHODGDWiW��0LQGH]W�FVDN�DQQDN�EL]RQ\ViJDNpQW�HPOtWHP��KRJ\�V]iPRPUD�QDJ\RQ�N|QQ\& YROW�H]�D]�
HOQ|NVpJ�� RO\DQ� PXQNDWiUVDLP� YROWDN�� DNLN� HEEHQ� D� WLV]WVpJHPEHQ� QDJ\RQ� VRNDW� VHJtWHWWHN��
� (]� D]� HJ\LN� GRORJ�� DPLW� PRQGDQL� DNDURN�� $� PiVLN� WXODMGRQNpSSHQ� FVDN� D� MyNtYiQViJQDN��
D�V]DYD��NtYiQRP��KRJ\�D]�~M�HOQ|NVpJ�HUHGPpQ\HVHQ��V]DNWXGRPiQ\XQN�MDYiUD�GROJR]]RQ�WRYiEE��
IRO\WDWYD�D�7iUVDViJ�LPPiU�PiVRGLN�pYV]i]DGiED�IRUGXOy�KDJ\RPiQ\DLW��)RO\WDVVD�± PRQGRP�Qp�
PL�V]XEMHNWLYL]PXVVDO�±��KLV]HQ�HJ\HV�OHW�QN�PRVW�PHJYiODV]WRWW�V]&NHEE�YH]HWpVH�D]�pQ�NRUiEEL�
PXQNDWiUVDLPEyO� WHY�GLN� |VV]H�� HJ\�WW�PXQNiONRGWXQN� VRN� pYHQ� NHUHV]W�O� ~M� HOQ|N�QNNHO��.LVV�
-HQ� WDQiU�~UUDO��pV�~M�I�WLWNiUXQNNDO��-XKiV]�'H]V� WDQiU�~UUDO��1HP�NHOO��NHW�EHPXWDWQRP��KLV]HQ�
PLQGHQNL�LVPHUL��WXGMD��KRJ\�PLW�WHWWHN�D�7iUVDViJ�pOHWpEHQ�pV�WHYpNHQ\VpJppUW��-HQ� WDQiU�~U�PLQW�
I�WLWNiU��'H]V� WDQiU�~U�PLQW�D�0DJ\DU�1\HOY�V]HUNHV]W�MH��8J\DQFVDN�|U|PPHO�N|V]|QW|P�D]�~M�
YH]HW�VpJ�VRUDLEDQ�HGGLJ� LV�V]HUpQ\HQ�GROJR]y�~M� WLWNiUXQNDW��)DUNDV�7DPiVW��eQ�LVPpWHOWHQ�FVDN��
D� OHJMREE� NtYiQViJDLPDW� WXGRP� WROPiFVROQL�PLQGKiUPXN� V]iPiUD�� pV� NtYiQRN� HUHGPpQ\HV� M|Y�W�
WHUPpV]HWHVHQ�D]�~M�WLV]WLNDU�HJpV]pQHN��D�9iODV]WPiQ\QDN�pV�D�7iUVDViJ�PLQGHQ�WDJMiQDN��6]ROJiO�
MiN�K&HQ�WRYiEE�HJ\HV�OHW�QNHW��

(]� D� 7iUVDViJ� V]i]pYHV� IHQQiOOiVVDO� EHEL]RQ\tWRWWD�� KRJ\� pOHWNpSHV�� KRJ\� V]�NVpJ� YDQ� Ui��
1HPFVDN� UHPpOHP��KDQHP�EL]WRV�YDJ\RN�EHQQH��KRJ\�D�N|YHWNH]� LG�V]DNRW� LV�XJ\DQ~J\��RO\DQ�
V]RUJRVDQ�pV�HUHGPpQ\HVVpJJHO�pOL�iW��DKRJ\�HGGLJ�WHWWH��.|V]|Q|P��KRJ\�PHJKDOOJDWWDN�´�

���$�N|]J\&OpV�HOQ|NL�]iUV]yYDO�pUW�YpJHW��. L V V � - H Q � PHJN|V]|QWH�%HQN� WDQiU�~U�HP�
OpNH]� pV�HPOpNH]WHW� V]DYDLW��MyNtYiQViJDLW��D�PHJMHOHQWHN�N|]UHP&N|GpVpW�pV�ILJ\HOPpW��V�D�0D�
J\DU�1\HOYWXGRPiQ\L�7iUVDViJ�������HJ\EHQ�WLV]W~MtWy�N|]J\&OpVpW�EHUHNHV]WHWWH��

gVV]HiOOtWRWWD��.LVV�-HQ�

+HUPDQ�-y]VHI�HPOpNH]HWH������í������
+HUPDQ�-y]VHI������EHQ�pUHWWVpJL]HWW�D�%XGDSHVWL�5HIRUPiWXV�*LPQi]LXPEDQ��V�HNNRU�LUDW�

NR]RWW� EH� D� 3i]PiQ\�3pWHU� �PDL� QHYpQ�(|WY|V�/RUiQG��7XGRPiQ\HJ\HWHPUH�� DKRO� í� D]�(|WY|V�
&ROOHJLXP� WDJMDNpQW� í� �����EHQ� NDSRWW� IUDQFLD±ODWLQ� V]DNRV� N|]pSLVNRODL� WDQiUL� RNOHYHOHW�� (]W�
PHJHO�]�HQ�NpW�pYLJ�D�SiUL]VL�6RUERQQH�RQ�WDQXOW��DKRO�IUDQFLD�Q\HOYpV]HWL�GLVV]HUWiFLyMiYDO�GRNWR�
UL�FtPHW�Q\HUW��(OV� PXQNDKHO\H�D]�07$�1\HOYWXGRPiQ\L�,QWp]HWH�YROW��NpV�EE�WDQtWRWW�D]�,GHJHQ�
1\HOYHN� )�LVNROiMiQ�� D]�(/7(�5RPDQLV]WLNDL� 7DQV]pNpQ�� �����W�O� D�.RVVXWK�/DMRV�7XGRPiQ\�
HJ\HWHP�)UDQFLD�7DQV]pNpQHN� YH]HW�MH�� SURIHVV]RUD��PDMG������W�O� ~MEyO� D]�(/7(� URPDQLV]WLND�
SURIHVV]RUD��7HV]�HJ\�NXOW~UGLSORPiFLDL�NLWpU�W�������W�O������LJ�D]�81(6&2�IHOV�RNWDWiVL�UpV]�
OHJpQHN�LJD]JDWyMD�3iUL]VEDQ�������EHQ�PHJYiODV]WMiN�D�0DJ\DU�7XGRPiQ\RV�$NDGpPLD�WDJMiQDN��


