
��� .�O|QIpOpN�
+HO\QpYPDJ\DUi]DWRN�.LVV�/DMRV�Np]LUDWL�KDJ\DWpNiEyO�

.,66� /$-26� Ä)|OGUDM]L� QHYHN� HWLPROyJLDL� V]yWiUD´� �)1(6]��� FtP& PXQNiMiQDN� HJ\N|WHWHV�
YiOWR]DWD�KiURP�NLDGiVEDQ������������������������NpWN|WHWHV�E�YtWHWW�pV�MDYtWRWW�YiOWR]DWD������EDQ��
PDMG� HQQHN� YiOWR]DWODQ� OHQ\RPDWD� �����EHQ� NHU�OW� D]� pUGHNO�G� N|]|QVpJ� NH]pEH��$]� O����EDQ�
PHJMHOHQW� E�YtWHWW� pV� MDYtWRWW� NLDGiVEDQ� ÄD� V]yFLNNHN� V]iPD�PHJKDODGMD� D� ��� ����HW��0LQWKRJ\�
D]RQEDQ�D]�XJ\DQDUUD�D�I|OGUDM]L�REMHNWXPUD�YRQDWNR]y�I|OGUDM]L�QHYHN��SO��%pFV��9LQGRERQD��:L�
HQ��9LHQQD�� LOOHW�OHJ�'XQD~MYiURV�� 6]WiOLQYiURV��'XQDSHQWHOH��3HQWHOH�� ,QWHUFLVD��YDODPLQW�3pFV��
3HþXK��3HþXM��4XLQTXH�HFFOHVLDH��)�QINLUFKHQ��6RSLDQDH��N|]|V�V]yFLNNEH��D]�DGRWW�HVHWEHQ�%pFV��
'XQD~MYiURV�pV�3pFV� DOi��NHU�OWHN��D� IHOGROJR]RWW� I|OGUDM]L�QHYHN�HJ\�WWHV�V]iPD�OpQ\HJHVHQ�QD�
J\REE�D�V]yFLNNHNpQpO´��)1(6]�������

�����EDQ� .,66� /$-26� D�0DJ\DU�1\HOY� KDViEMDLQ� MHJ\]pNEH� IRJODOWD� D]RNDW� D]� HWLPROyJLDL�
WiUJ\~�GROJR]DWDLW��PHO\HNHW�PiU�QHP�YDJ\�FVDN�UpV]OHJHVHQ�WXGRWW�pUWpNHVtWHQL�D]�$NDGpPLDL�.L�
DGyQDN������EDQ�OHDGRWW�)1(6]��E�YtWHWW�pV�MDYtWRWW�NLDGiViQDN�Np]LUDWiEDQ��7HNLQWHWWHO�DUUD��KRJ\�
*<g5))<�*<g5*<�ÈUSiG�NRUL�W|UWpQHWL�I|OGUDM]iQDN�PiVRGLN�pV�KDUPDGLN�N|WHWH�LV�FVDN������EHQ�
�D�)1(6]�� Q\RPGDL�PXQNiODWDL�DODWW�� MHOHQW�PHJ��H]pUW�NpWV]i]�RO\DQ�~M�V]yFLNNHW� LV�EHPXWDWRWW��
ÄDPHO\HN�ÈUSiG�NRUL��VLVpJ&HN�D� W|UWpQHOPL�'RERND��(UGpO\L�)HKpU��)HMpU��*|P|U��*\�U��+HYHV��
+RQW��+XQ\DG��.HYH��.RPiURP��.UDVVy��.UDV]QD��.�N�OO� PHJ\pN�WHU�OHWpU�O�pV�PiVKRQQDQ´�YD�
OyN� �01\�� O����� ���±���� ���±���� ���±����� YDODPLQW� .,66� /$-26�� 6]yIHMWpV�� V]yWiUtUiV� pV�
Q\HOYWXGRPiQ\�W|UWpQHW��%S������������±������.,66�/$-26QDN������XWiQ�W|EE�KHO\QpYPDJ\DUi]DWD�
MHOHQW� PpJ� PHJ� D�0DJ\DU� 1\HOY�UEHQ� pV� D� 1pYWDQL� eUWHVtW�EHQ�� D]� XWROVy� �����EHQ� D�0DJ\DU�
1\HOYEHQ��

.,66�/$-26�KDJ\DWpNiEDQ�Np]LUDWEDQ�LV�PDUDGW�����KHO\QpYPDJ\DUi]DW��(]HN�N|]|WW�YDQQDN�
%LKDU�� 1\LWUD�� 3R]VHJD�� 6]ROQRN�'RERND�� 6iURV�� 7UHQFVpQ�� 8JRFVD�� 8QJ�� 9DONy�� =DOD�� =DUiQG��
=HPSOpQ�PHJ\H�KHO\QHYHL��WRYiEEi�W|EE�(1*(/�3È/������EDQ��6]HJHGHQ��PHJMHOHQW�Ä$�WHPHVYiUL�
pV� PROGYDL� V]DQG]ViN� W|U|NNRUL� WHOHS�OpVHL� �����±�����´� FtP& P&YH� DGDWWiUiQDN�� D� 7HPHV��
.UDVVy��.HYH��7RURQWiO��&VDQiG�pV�$UDG�PHJ\pN�(1*(/�iOWDO�IHOWiUW�NRUDL�KHO\QpYL�DGDWDLQDN�IHO�
KDV]QiOiViYDO�pV�pUWpNHVtWpVpYHO�M|WW�OpWUH��

.,66�/$-26�(1*(/�3È/�PXQNiMiW������EHQ�D�0DJ\DU�1\HOYEHQ�LVPHUWHWWH��Ä(QJHO�3iO�DSUy�
OpNRV�YL]VJiODW�DOi�YHWHWWH�D]������W�O������LJ�D]�RV]PiQ�ELURGDORP�DOi�WDUWR]y�7HPHVYiU�V]pNKH�
O\& WDUWRPiQ\��YLODMHW��NpW�NHU�OHWpQHN��V]DQG]ViNMiQDN������������������pV�������pYL�DGy|VV]HtUiVDLW�
�GHIWHUHLW��� DPHO\HN�|VV]HVHQ� W|EE�PLQW������KHO\VpJ� �YiURV�� IDOX��SXV]WD��DGDWDLW� WDUWDOPD]]iN����
N|Q\YpQHN� pUGHPL� UpV]H� HJ\� OH[LNRQV]HU& DGDWWiU�� DPHO\� EHW&UHQGEHQ� IHOVRUROMD� D� KiURP� W|U|N�
Q\HOY& DGy|VV]HtUiVEDQ�V]iPED�YHWW� WRSRJUiILDL� �W|UWpQHWL�I|OGUDM]L��HJ\VpJHNHW��YiURVRNDW��IDOYD�
NDW��SXV]WiNDW��NRORVWRURNDW��I|OGHNHW��PLQGD]RNNDO�D]�DGDWRNNDO�HJ\�WW��DPHO\HN�D]RQRVtWiVXN�pV�
ORNDOL]iOiVXN�V]HPSRQWMiEyO�IRQWRVDN����D�V]HU]� V]iPRV�HGGLJ�QHP��YDJ\�QHP�EL]WRVDQ��D]RQRVt�
WRWW�N|]pSNRUL�PH]�YiURVUD��XUDGDOPL�N|]SRQWUD��HJ\Ki]L�KHO\UH�GHUtW�IpQ\W��GH�H]HQ�W~O�RO\DQ�IDO�
YDNUD� LV�� DPHO\HN�PD� LV�PHJYDQQDN�pV�YDQ�N|]pSNRUL�HO�]PpQ\�N��0LQGH]]HO�QDJ\�&UW� W|OW�NL��
D�7HPHVN|]UH�YRQDWNR]y�LVPHUHWHLQNEHQ��7|UWpQHWL�I|OGUDM]L�V]DNLURGDOPXQN�MHOHQW�V�J\DUDSRGiViW�
N|V]|QKHWM�N�QHNL�´��,��K�������������

$�Np]LUDWEDQ�PDUDGW�KHO\QpYPDJ\DUi]DWRN�Q\RPGDL�HO�NpV]tWpVH�VRUiQ�D�N|YHWNH]�NHW�YiO�
WR]WDWWDP�PHJ�����(1*(/�3È/�DGDWWiUiEDQ�PLQGHQ�DUDE�EHW&QHN�± D� WUDQV]OLWHUiFLy�HOYH�DODSMiQ�±
HJ\�ODWLQ�tUiVMHO�IHOHO�PHJ��+D�D�ODWLQ�EHW&NQpO�PHOOpNMHOHW�LV�KDV]QiO��D�EHW& ÄKR]]iYHW�OHJHV�KDQJ�
pUWpNpW´�PHJPDJ\DUi]]D��(1*(/�HJ\VpJHVHQ��SRQW�QpON�OL� Õ�YHO� MHO|OWH�D]RNDW�D�PDJiQKDQJ]yNDW��

 )HKpUWyL�.DWDOLQ�VDMiW�NH]&OHJ�UHQGH]WH�VDMWy�DOi�IpUMH��.LVV�/DMRV�Np]LUDWL�KDJ\DWpNiQDN�KHO\�QpYPDJ\DUi]DWDLW��$]�DQ\DJ�N|]OpVpW�IRO\yLUDWXQNUD�Et]WD��GH�D�NRUUHNW~UiW�PiU�QHP�YHKHWWH�Np]EH��V~O\RV�EHWHJVpJH�pV�������PiMXV����pQ�EHN|YHWNH]HWW�KDOiOD�PHJDNDGiO\R]WD�D]�XWROVy�VLPtWiVRN�HOYpJ]pVpEHQ��6]HUNHV]W�VpJ�QN�NHJ\HOHWWHO��U]L�D]�HPOpNpW��



.�O|QIpOpN� ���
DPHO\HNHW� IHOWHKHW�OHJ�NLHMWHWWHN��GH� tUiVEDQ�QHP�MHOH]WHN��(]�D�KDQJ�OHKHWHWW�V]HUE�H�� W|U|N� L��UR�
PiQ�� YDJ\�PiV�LV��$�SRQW�QpON�OL�Õ MHO�KHO\HWW�H]W�D�KDQJRW�NpUG�MHOOHO��"��MHO|OWHP�����.,66�/$-26�
KHO\QpYPDJ\DUi]DWDLEDQ� SpOGDNpQW�ÈUSiG�NRUL� V]HPpO\QHYHN� LV�PHJWDOiOKDWyN�� (]HQ� DGDWRNDW� D]�
ÄÈUSiG�NRUL�V]HPpO\QpYWiU´��%S����������ÈUS6]W���PHJIHOHO� ODSV]iPDLUD�KLYDWNR]YD�LGp]WHP��DUUD�
LV�JRQGROYD��KRJ\�D�V]HPpO\QpYWiUEDQ�D�QpYUH�± D]�pUGHNO�G�QHN�± HVHWOHJ�W|EE�DGDW�LV�UHQGHONH]p�
VpUH�iOO��

�)(+e57Ï,�.$7$/,1�

+HO\QpYPDJ\DUi]DWRN�
$EUXGIDOYD�$]������EDQ�$EUXGEiQ\iKR]�FVDWROW�KHO\VpJ�IRQWRVDEE�DGDWDL��������2ODKDEUZJK�

�.ROP-N�����������������$EUXJ\IDOYD��1DJ\OH[����������������$EUXJ\IDOYD��6XFLX���������������
Ä$EUXGIDOYD�K��$EUXGHQ�J�´��/LSV]N\��5HS���������������$EUXG]HO��6XFLX���������$�UpJL�2OiKDEUXG�
QpYYiOWR]DW� DUUD� XWDO�� KRJ\� D� IDOXQDN�± $EUXGEiQ\iWyO�HOWpU�HQ�± URPiQ� ODNRVViJD�YROW��$]�
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