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Q\HOYL� WHYpNHQ\VpJ� LQWHUV]XEMHNWtY� pV� LQWHUSHUV]RQiOLV� MHOOHJH�� (QQHN� DODNXOiViW� YL]VJiOMD��
D�V]HU]� D�NpW��IHQW�PHJQHYH]HWW�YHUVEHQ��$�Ä.RV]WROiQ\L´�FtP& YHUV�D]�DSRV]WUyIp�DODN]DWD��HJpV]p�
EHQ��$�N|OW�WiUV�HO�WW�WLV]WHOHJ�KDOiOD�DONDOPiEyO�HJ\�ILNWtY�GLDOyJXVW�DONRWYD��$�WH��D]D]�D�PHJV]yOtWRWW�
.RV]WROiQ\L��D]�HOV� V]HPpO\�D]RQEDQ�HJ\HV�pV�W|EEHV�V]iP~��PHJWHUHPWYH�D]�LQWHUV]XEMHNWtY�pV�LQWHU�
SHUV]RQiOLV�YLV]RQ\�N�O|QE|]� YiOWR]DWDLW��$�Ä1DJ\RQ�IiM´�FtP& N|OWHPpQ\HQ�LV�IRO\WRQ�PyGRVXO��
D�GLV]NXU]tY�SR]tFLy��$�V]HU]� D����YHUVV]DNRW�QDJ\REE�HJ\VpJHNEHQ�Qp]YH�YL]VJiOMD�H�YiOWR]iVRNDW��D�
NRPPXQLNiFLyV�KHO\]HW�YiOWR]iVDLW��HJ\���LOOHWYH�W|EEpUWHOP&VpJpW��$�OtUDL�V]|YHJ�ROYDVyMiQDN�± tUMD�D�
V]HU]� ± PLQGHQNRU�EHOH�NHOO�KHO\H]NHGQLH�D�N�O|QE|]� SHUVSHNWtYiNED��D]RN�YiOWR]iVDLW�N|YHWYH�OH�
KHWVpJHV�D]�pUWHOPH]pV��

$�WDQXOPiQ\N|WHWHW�pUWpNHOYH�D]W�PRQGKDWMXN��KRJ\�D�V]HU]�N�HOPpOHWL�DODSRQ�N|]HOtWHQHN�YDOD�
PHO\�± D�VDEORQRVViJRW�PHVV]H�HONHU�OYH�NLYiODV]WRWW�± NpUGpVKH]��V�QHPFVDN�D�PDJ\DU�pV�QHP]HWN|]L�
V]DNLURGDORP�NLYiOy�LVPHUHWpEHQ��KDQHP�VDMiW�YLWDNpV]VpJ�NHW�LV�IHOKDV]QiOYD�IHMWLN�NL�D�WpPiW��GH�QHP�
HU�V]DNROYD�YpOHPpQ\�NHW�D]�ROYDVyUD��$�N|OW�P&YpV]HWH�H�YiOWR]DWRV�WpPDYiODV]WiVUD�NLYiOy�OHKHW��
VpJHW�Q\~MW��0iV�ROGDOUyO�Qp]YH�SHGLJ�D]W�LJD]ROMD�D�N|WHW��KRJ\�D�VWLOLV]WLND�PD�LV�NLYiOy�PDJ\DU�NXWD�
WyNDW�WXGKDW�PDJiQDN��pV�Q\HUW�PHJ�D�PDJD�WHU�OHWpQHN��
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6WtOXV�pV�MHOHQWpV��
7DQXOPiQ\RN�.U~G\�VWtOXViUyO�

6]HUN��3(7+� -Ï=6()�± -(1(,�7(5e=��6HJpGN|Q\YHN�D�Q\HOYpV]HW�WDQXOPiQ\R]iViKR]�;;;,���
7LQWD�.|Q\YNLDGy��%S�������������ODS�

.U~G\�YLOiJiQDN�D�VWtOXV�UpYpQ�NLERPOy�VRNV]tQ&VpJpW��WLWRN]DWRV�JD]GDJViJiW�WiUMD�HOpQN�D]�
D�WDQXOPiQ\N|WHW��DPHO\�D�V]HU]� V]�OHWpVpQHN������pYIRUGXOyMiUD�UHQGH]HWW�Q\tUHJ\Ki]L�WXGRPiQ\RV�
HPOpN�OpV�HO�DGiVDLEyO�V]�OHWHWW�PHJ��$�.U~G\�SUy]D�Q\HOYL�pV�VWLOiULV�|VV]HWHWWVpJpQHN�PLQGHQ�WD�
QXOPiQ\�PiV�pV�PiV�PR]]DQDWiW�UDJDGMD�PHJ��D�WHPDWLNDL�pV�PyGV]HUEHOL�VRNIpOHVpJ�UpYpQ�NLUDM]ROyGy�
|VV]NpS�HJpV]H�SHGLJ�DONDOPDV�DUUD��KRJ\�H�VWLOiULVDQ�UpWHJ]HWW��W|EEV]yODP~��GH�D�YiOWR]DWRVViJEyO�
PpJLV�PLQGLJ�HJ\VpJHV�OiWRPiVRV�HJpV]HW�V]LQWHWL]iOy�V]|YHJHNHW�WHOMHVVpJ�NEHQ�PXWDVVD�PHJ��

%(1&=(�/Ï5È17�tUiVD�D�PDJ\DU�SUy]DKDJ\RPiQ\�UHWRULNXVViJiQDN�IRO\WRQRVViJiED�HOKHO\H]YH�
PXWDWMD�EH�D�.U~G\�QRYHOOiN�PDNURV]HUNH]HWpQHN�HJ\�VDMiWRVViJiW��$�Ä3DOyFI|OG�± ;,;�� V]i]DG��
6]HSHVVpJ�± ;;��V]i]DG��6]pNHO\I|OG�± ;;,��V]i]DG´�FtP& WDQXOPiQ\���±����D�PHJMHO|OW�KiUPDV�|V]�
V]HYHWpVUH�pS�O��.U~G\�NpW�QRYHOOiMiQDN�LQGtWiViW�iOOtWMD�SiUKX]DPED�0LNV]iWK�pV�%D\HU�=VROW�NpW�NpW�
tUiViQDN�EHYH]HWpVpYHO��KDWiVRVDQ�EL]RQ\tWYD�D]W��KRJ\�D�QRYHOOiN�LQGtWiVDL�D]�H[RUGLXPKR]�D]�yNRUL�
UHWRULNiNEDQ�HO�tUW�HV]N|]|N�DONDOPD]iVD�UpYpQ�YDOyMiEDQ�PHVWHUL�V]yQRNL�EHYH]HWpVHN��$�V]HU]�
PHJJ\�]� DODSRVViJJDO�WHNLQWL�YpJLJ�D�EHYH]HWpV�V]RNiVRV�|VV]HWHY�LQHN��D]�DODSKDQJ�PHJDGiViQDN��D�
MyLQGXODW�PHJQ\HUpVpQHN��D�ILJ\HOHP��D]�pUGHNO�GpV�IHONHOWpVpQHN�PHJYDOyVXOiViW�D]�HJ\HV�QRYHOOiN�
EDQ��HOHPH]YH�D�V]|YHJLQGtWy�EHNH]GpVHN�PLQGHQ�|VV]HWHY�MpW��0HJYL]VJiOMD�HPHOOHWW�D�EHYH]HWpVHN�
V]HUNH]HWL�WDJROyGiViW�LV��D]�ROYDVyN�PHJV]yOtWiViW��D�NLWpUpVW�pV�D]�ROYDVy�pV�D�EHV]pG�WiUJ\D�N|]|WWL�
N|]YHWtWpVW��$]�HOHP]HWW�QRYHOOiN�PLQGHJ\LNH�GUiPDLDQ�LQGXO��pV�D�NH]GHW�N|Q�IHOYi]ROW�JRQG�D�W|UWp�
QHW�YpJpUH�VHP�ROGyGLN�PHJ��D�UHWRULNDL�PHJN|]HOtWpV�SHGLJ�HQQHN�D�V]HUNH]HWL�VDMiWRVViJQDN�D�V]HUH�
SpUH�LV�UiPXWDW��$�YL]VJiOW�QRYHOODtUyN�XJ\DQLV�ÄOiWV]yODJ�N|QQ\HGpQ�NLUi]]iN�D�NLVXMMXNEyO�D]�ROYDVy�
QDN� KDOODWODQXO� pOYH]HWHV� VHPPLW� PRQGiVW�� 'H� FVDN� OiWV]yODJ�� PHUW� PLQGHN|]EHQ� D]� pOHWWHO�
V]�NVpJNpSSHQ�YHOHMiUy�NRQIOLNWXVRN�IHOROGiViUD��D�NXGDUFW&UpVUH�pV�D�EH�QHP�FVDSKDWyViJUD�QHYHOQHN´�
���±����$�N�O|QE|]� V]HU]�N�tUiVDLW�D]RQRV�PyGV]HUUHO�HOHP]� WDQXOPiQ\�W|EE�WHNLQWHWEHQ�LV�WDQXOVi�
JRV��HJ\UpV]W�V]HPOpOHWHV�SpOGiNNDO�LOOXV]WUiOMD�D�PDJ\DU�SUy]D�UHWRULNXVViJiQDN�KDJ\RPiQ\iW��PiV�
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UpV]W�H]iOWDO�D]W�LV�LJD]ROMD��KRJ\�D]�DQWLN�UHWRULND�V]HPSRQWMDL�QHPFVDN�D�V]yQRNL�EHV]pG��KDQHP�PiV�
P&IDMRN�HVHWpEHQ�LV�N|]HOHEE�YLKHWQHN�D�V]|YHJV]HUNH]HW�PHJpUWpVpKH]��

&=(77(5�,%2/<$�.U~G\�VWtOXVV]LQWp]LVpW�EHPXWDWy�GROJR]DWD��6WtOXVV]LQWp]LV�.U~G\�*\XOD��3HV�
WHQ�ODNRWW�HJ\�IXYROiV�FtP& QRYHOOiMiEDQ����±����NLYiOy�SpOGiMD�DQQDN��KRJ\�HJ\�HJ\�QRYHOOD�iWIRJy�
VWLOLV]WLNDL�HOHP]pVH�LV�DONDOPDV�PyGV]HU�OHKHW�D�V]HU]� SROLIRQLNXV�VWtOXViQDN�MHOOHP]pVpUH��KLV]HQ��
D�N�O|QIpOH�VWtOXVWHQGHQFLiN�|VV]HIRUURWW�HJ\VpJHW�DONRWQDN�tUiVDLEDQ��pV�tJ\�DNiU�HJ\HWOHQ�DONRWiVEDQ�
LV�NLPXWDWKDWyN��$]�HOHP]HWW�QRYHOOD�SHGLJ�D]pUW�LV�N�O|Q|VHQ�My�YiODV]WiV��PHUW�RO\DQ�P&YpV]LOHJ�NL�
pUOHOW�tUiV��DPHO\EHQ�.U~G\UD�MHOOHP]�PyGRQ�ÄD�MHOHQWpNWHOHQQHN�PRQGKDWy�IDEXOiUyO�������D�V]�]VpUH��
D]� HO�DGiVPyG� VHJtWVpJpYHO� IHOIRJRWW� MHOHQWpVUH� pV� D� PRGDOLWiVUD� WHUHO�GLN� D� ILJ\HOHP´� �������
$�V]HU]� YpJLJN|YHWYH�D�.U~G\�DOWHUHJy�I�K�V�HJ\LN�Q�W�O�D�PiVLNLJ�YH]HW� ~WMiW�UpV]OHWHVHQ�EHPXWDW�
MD�D]�pOHWNpSHN�KDQJXODWiW�PHJWHUHPW� VWtOXVHV]N|]|NHW��$�KDOPR]iV��D]�HSL]RGLNXV��MHOHQHWH]� V]|�
YHJV]HUYH]pV��D]�LG�pU]pNHOpV�Q\HOYL�HV]N|]|N�UpYpQ�W|UWpQ� UHODWLYL]iOiVD��D]�LQGi]y�PRQGDW��pV�V]|�
YHJV]HUNH]HW�� D]� DQDIRULNXV� V]HUNH]HWHN�� D� OHONL� IRO\DPDWRN� NpSV]HU& PHJMHOHQtWpVH� HJ\DUiQW�
KR]]iMiUXOQDN�D�V]|YHJ�VWLOiULV�|VV]HWHWWVpJpKH]��$]�DODSRV�pV�PLQGLJ�IXQNFLRQiOLV�HOHP]pV�UiPXWDW�D]�
HOEHV]pO�L�DWWLW&GQHN�D�OtUDL�MHOOHJE�O�pV�D�NRQWUDV]WNpQW�PLQGLJ�MHOHQOpY� LUyQLiEyO�DGyGy�HOOHQWPRQGi�
VRVViJiUD��DPHO\�.U~G\�YLOiJiQDN�HJ\LN�PHJKDWiUR]y�VDMiWRVViJD��

$KRJ\�&=(77(5�,%2/<$�HJ\�MHOOHJ]HWHV�QRYHOOD��(�5<�9,/0$�HJ\HWOHQ�MyO�PHJYiODV]WRWW�PRQGDW�
DODSRV�HOHP]pVH�UpYpQ�PXWDWMD�EH�.U~G\�VWtOXViQDN��V]|YHJV]HUNHV]W� HOMiUiVDLQDN�QpKiQ\�PHJKDWiUR�
]y�VDMiWRVViJiW��(J\�.U~G\�PRQGDWUyO��0RQGDWV]HUNH]HW��V]|YHJV]HUNH]HW��SUDJPDWLNDL�MHOHQWpV����±
�����$�Ä1DSUDIRUJy´�FtP& UHJpQ\�HJ\�PRQGDWiQDN�NLYiODV]WiViW�D]�LQGRNROWD��KRJ\�ÄHVV]HQFLiOLVDQ�
WDUWDOPD]�QDJ\RQ� VRN�PRWtYXPRW�� LOO�� V]HUNH]HWL� VDMiWRVViJRW�� DPHO\HN� D� UHJpQ\EHQ�� GH� D]� HJpV]�
.U~G\�pOHWP&EHQ�LV�PHJKDWiUR]y�VWtOXVpUWpNNHO�EtUQDN´�������$�V]HU]� NLYiOy�SpOGiMiW�Q\~MWMD�DQQDN��
KRJ\�D�W�]HWHV�PRQGDWV]HUNH]HWL�HOHP]pV�KRJ\DQ�iOOtWKDWy�D�VWtOXV�pUWHOPH]pVpQHN�V]ROJiODWiED���
$�JUDPPDWLNDL�HOHP]pVUH�V]HUYHVHQ�pS�O�Ui�D�PRQGDW�DODN]DWDLQDN�EHPXWDWiVD��KLV]HQ�D�JUDPPDWLNDL�
IRUPD�WHV]L�OHKHW�Yp�D�SiUKX]DPRV�pV�FKLDV]WLNXV�V]HUNH]HWHN�PHJYDOyVXOiViW�LV��$�PRQGDW�V]HUNH]H�
WpQHN�IHOYi]ROiVD�XWiQ�D�UHJpQ\�PDNURV]HUNH]HWpU�O�VDMiWRV�V]HPV]|JE�O�DG�iWWHNLQWpVW�D�V]HU]���PLYHO�
D]�HSL]yGV]HU& W|UWpQHWHNHW�D�V]HUHSO� V]HPpO\HN�N|WLN�|VV]H��D]�HJ\HV�IHMH]HWHNEHQ�PHJMHOHQ� V]HUHS�
O�N�NRPELQiFLyLQDN�EHPXWDWiVD�LV�DONDOPDV�OHKHW�D�V]|YHJNRQVWUXNFLy�PHJMHOHQtWpVpUH��$�WDQXOPiQ\�
|VV]HJ]� IHMH]HWH�VLNHUHVHQ�NDSFVROMD�|VV]H�D�PRQGDW�pV�D�V]|YHJ�V]HUNH]HWpU�O pV�MHOHQWpVpU�O�PRQGRW�
WDNDW��D�UpV]EHQ�YpOHWOHQ�V]HUNH]HWL�PHJIHOHOpVHN�D�PRQGDW�pV�D�V]|YHJ�YLVV]DIRJRWW��iOPRGR]y��HPOp�
NH]� KDQJXODWiQDN�KDVRQOyViJiW�HU�VtWLN��V�W�D�PRQGDW�I�PRWtYXPDL�HJ\EHQ�D�UHJpQ\EHQ�LV�NXOFVV]H�
UHS&HN��$]�HJ\�PRQGDWEyO�NLLQGXOy��H]pUW�PHUpV]��GH�PpJLV�PHJJ\�]� HUHGPpQ\HNUH�YH]HW� HOHP]pVL�
PyGV]HU�OiWYiQ\RVDQ�PXWDWMD�PHJ��KRJ\�PLNpQW�NpS]�GLN�OH��pV�KRJ\DQ�UDJDGKDWy�PHJ�HJ\�V]|YHJ�
UpV]OHWHLEHQ�DQQDN�HJpV]H��

*È63È5,�/È6=/Ï�WDQXOPiQ\D�D�.U~G\�SUy]D�HJ\�RO\DQ�VWtOXVWHUHPW� HV]N|]pW�UDJDGMD�PHJ��
DPHO\�QDJ\PpUWpNEHQ�KR]]iMiUXO�D�V]|YHJMHOHQWpVKH]�D]iOWDO��KRJ\�D�FVHOHNPpQ\V]LQWKH]�NpSHVW�PHJ�
WHUHPW�HJ\��D�NU~G\V�iEUi]ROiVUD�LJHQ�MHOOHP]� NYi]L�V]LQWHW��$�PLQWKiV�WiUVtWiVRN�IXQNFLyMD�.U~G\QiO��
��±����$]� HVHPpQ\W� YDJ\� JRQGRODWRW� NRPPHQWiOy� V]XEQH[Ly� pV� D]� HPOpNNpSHNHW� NDSFVROy� NRQ�
NDWHQiFLy�DODN]DWDL�PLQWKiV�WiUVtWiVRN�IRUPiMiEDQ��NYi]L�NLMHOHQWpVHNNpQW�MHOHQQHN�PHJ��$�N|YHWNH]H�
WHVHQ�IXQNFLRQiOLV�HOHP]pV�H]HNQHN�D�WiUVtWiVRNQDN�D�P&N|GpVpW�WiUMD�IHO��HJ\LN�IXQNFLyMXN�OHKHW�D�
P~OW�pV�D�MHOHQ�KDWiUDLQDN�HJ\EHPRViVD��HPHOOHWW�LJHQ�J\DNRUL�V]HUHS�N�ÄD�MHOHQWpNWHOHQVpJE�O�YDOy�
NLPR]GtWiV´��YDJ\LV�D�W|UWpQHWKH]�NpSHVW�pUWpNWHOtWHWW�NYi]L�V]LQW�WHUHPWpVH��pV�HQQHN�HOOHQNH]�MH�LV��D]�
LURQLNXV�OHOHSOH]pV��YDJ\LV�HJ\�pUWpNPHJYRQy�NYi]L�V]LQW�pUYpQ\HVtWpVH�LV��$�PLQWKiV�WiUVtWiVRN�YLOiJ�
WHUHPW� V]HUHSpW�MyO�YiODV]WRWW�SpOGiNNDO�LOOXV]WUiOy�WDQXOPiQ\�PHJJ\�]�DUUyO��KRJ\�D�PHJHPHOpV�pV�D�
OHOHSOH]pV�HOOHQWpWH]� V]HUHSHL�N|OFV|Q|VHQ�LQGRNROMiN�HJ\PiVW��pV�KRJ\�H]HN�D�V]HUNHV]WpVPyGRN�LV�
KR]]iMiUXOQDN�DKKR]��KRJ\�D�PLQGHQQDSL��NLVV]HU& GROJRN�N|OWpV]HWWp�YiOQDN�.U~G\�VDMiWRV�UHDOL]PX�
ViEDQ��

.U~G\�tUiVDLQDN�HOEHV]pO� WHFKQLNiL�PXWDWMiN�D]W�D�YiOWR]iVW��DPHO\�D�NRUV]DN�SUy]DLURGDOPiQDN�
QDUUDWtY�PDJDWDUWiViEDQ�EHN|YHWNH]HWW��D�WiUJ\LODJRV�N�OV� Qp]�SRQWRW��D�PLQGHQWXGy�QDUUiWRUW�IHOYiOW�
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MD�D�K�V|N�UHDNFLyLW�N|]YHWtW���D�V]HPpO\HV�UpV]YpWHO�NpS]HWpW�NHOW���W|EE�QDUUDWtY�SHUVSHNWtYiW�|VV]HIR�
Jy�N|]OpVPyG��-(1(,�7(5e=�tUiVD��$�V]DEDG�I�JJ� EHV]pG�PLQW�VWtOXVDODNtWy�WpQ\H]�.U~G\�*\XOD�1DS�
UDIRUJy�FtP& UHJpQ\pEHQ����±����iWIRJy�HOPpOHWL�DODSR]iV�XWiQ�UpV]OHWHV�HOHP]pVHN�UpYpQ�PXWDWMD�EH��
KRJ\� PLO\HQ� V]HUHSH� YDQ� HEEHQ� D� YiOWR]iVEDQ� D� V]DEDG� I�JJ� EHV]pG� DONDOPD]iViQDN���
$�V]HU]� iWWHNLQWL�D�V]DEDG�I�JJ� EHV]pG�N�O|QE|]� PHJN|]HOtWpVHLW��pV�~J\�YpOL��KRJ\�D�N�O|QE|]�
IHOIRJiVRN�RO\DQ�HJ\PiVW�NLHJpV]tW� V]HPSRQWRNDW�Q\~MWDQDN��DPHO\HN�PLQGHJ\LNH�pUYpQ\HVtWKHW� OH�
KHW�D]�pUWHOPH]pVEHQ��$�UHJpQ\�QDUUDWtY�VWUXNW~UiMiW�iWWHNLQWYH�PHJiOODStWMD��KRJ\�D�QDUUiWRU�pV��
D�V]HUHSO�N�PHJQ\LODWNR]iVDLQDN�pV�YpOHNHGpVHLQHN�VRNV]RU�V]pWYiODV]WKDWDWODQ�HJ\EHIRQyGiVD�PLDWW�
DQQDN�HJ\LN�OHJPHJKDWiUR]yEE�WpQ\H]�MpYp�D�V]DEDG�I�JJ� EHV]pG��LOOHWYH�D�K�V|N�JRQGRODWDLED�EHWH�
NLQWpVW�DGy�V]DEDG�I�JJ� JRQGRODW�YiOLN��$�6=)%�PHJMHOHQKHW�HON�O|QtWKHW�PyGRQ�HJ\�HJ\�JRQGRODW�
HUHMpLJ��GH�KRVV]DEE�V]|YHJUpV]OHWHNEHQ�LV��pV�QpKD�FVDN�SUDJPDWLNDL�pV�V]HPDQWLNDL�MHOOHP]�N�EHYR�
QiViYDO�iOODStWKDWy�PHJ��KRJ\�pSSHQ�D�QDUUiWRU�YDJ\�D�V]HUHSO� EHV]pO��$�V]HU]� D�PH]RV]LQW& V]|YHJ�
UpV]OHWHN�HOHP]pVH�UpYpQ�QHPFVDN�D�6=)%�HJ\HV�HO�IRUGXOiVL�OHKHW�VpJHLW�PXWDWMD�EH��KDQHP�D]W��
D�IXQNFLyW�LV�VLNHUHVHQ�pU]pNHOWHWL��DPHO\HW�H]�D�QDUUDWtY�OHKHW�VpJ�D�YDOORPiVRV�PDJDWDUWiV�pV�D]�LURQL�
NXV�WiYROViJWDUWiV�HJ\�WWHV�pUYpQ\HV�OpVpEHQ�EHW|OWKHW��

$�.U~G\�pOHWP& HJ\LN�OHJMREE�LVPHU�MHNpQW��VWtOXViQDN��Q\HOYL�NpSHLQHN�DODSRV�HOHP]�MHNpQW�
.(0e1<�*È%25�HEEHQ�D�N|WHWEHQ�D]�tUy�YLOiJiQDN�NpW�LJHQ�PHJKDWiUR]y�NpS]HWN|UpW��D�V]DNUiOLVW�pV�D]�
HURWLNXVW��pV�D]RN�|VV]HNDSFVROyGiVL�PyGMDLW�YL]VJiOMD��$�V]DNUiOLV�pV�D]�HURWLNXV�YLV]RQ\D�.U~G\�SUy�
]iMiEDQ����±�����Ä$]�~WLWiUV´�FtP& NLVUHJpQ\�NpSDONRWiViEDQ�%25,�,05(�PiU�NLPXWDWWD�H�NpW�V]IpUD�
|VV]HIRQyGiViW��.(0e1<�iWIRJy�HOHP]pVH�YLV]RQW�HJ\UpV]W�D�YL]VJiOW�P&YHN�N|UpW�LV�NLE�YtWKHW�QHN�
WDUWMD��PiVUpV]W�D]W�LV�LJD]ROMD��KRJ\�H]HN�D�WHU�OHWHN�QHPFVDN�D�NpSHN��KDQHP�D�FVHOHNPpQ\�pV�D]�D]W�
NtVpU� DVV]RFLiFLyN�V]LQWMpQ�LV�|VV]HWDUWR]KDWQDN��$�YDOOiVRVViJ�pV�pU]pNLVpJ�NDSFVRODWiQDN�U|YLG�NXO�
W~UW|UWpQHWH�D�JRQGRODWPHQHW�pUGHNO�GpVW�NHOW� EHYH]HWpVHNpQW�PHJPXWDWMD��KRJ\�D�N|]pSNRUEDQ�D�YDO�
OiVRV�HOUDJDGWDWiV�MHOHQW�PHJ�HURWLNXV�NpSHNEHQ��.U~G\�NRUiKR]�N|]HOHGYH�SHGLJ�HJ\UH�LQNiEE�D]�HUR�
WLND�IHMH]�GLN�NL�V]DNUiOLV�PRWtYXPRN�UpYpQ��$�6]LQGEiG�QRYHOOiNEyO�V]iUPD]y�JD]GDJ�SpOGDDQ\DJRW�
D]�DODSMiQ�UHQGV]HUH]L�D�V]HU]���KRJ\�D�YL]VJiOW�NpS]HWHN�D�FVHOHNPpQ\�V]LQWMpQ��D�I�K�V�DVV]RFLiFLyL�
EDQ�YDJ\�SHGLJ�D�Q\HOYL�NpSHN�V]LQWMpQ�MHOHQQHN�PHJ��0HJJ\�]� V]|YHJUpV]OHWHNNHO�LJD]ROMD�QHPFVDN�
D�NpW�NpS]HWN|U�V]RURV�NDSFVRODWiW��KDQHP�D]W�LV��KRJ\�.U~G\QiO�D]�DVV]RFLiFLyN�pV�D�NpSHN�LV�D]�HURWL�
NiEyO�LQGXOQDN�NL��pV�D]W�V]HPOpOWHWLN�D�V]DNUiOLV�HOHPHN�UpYpQ��$�YDOOiVRV�pV�D]�HURWLNXV�PRWtYXPRN�
NDSFVROyGiVD�IRUPDWHUHPW���V]|YHJV]HUYH]� HOYYp�LV�YiOKDW�HJ\HV�tUiVRNEDQ��D�V]HU]� W|EE�RO\DQ�P&�
YHW�LV�EHPXWDW��DPHO\HNEHQ�H]�D�NDSFVRODW�PHJKDWiUR]yYi�YiOLN��Ä$�]|OG�IiW\RO´�pV�D�Ä6HWpWNH´�FtP&
QRYHOOiNEDQ�UpV]OHWHVHQ�WiUJ\DOMD�H]HNHW�D�PRWtYXPRNDW��pV�XWDO�D�Ä.OHRIiVQp�NDNDVD´�FtP& HOEHV]pOpV�
LO\HQ�VDMiWRVViJDLUD�LV��Ä$]�~WLWiUV´�FtP& NLVUHJpQ\EHQ�SHGLJ�PR]]DQDWUyO�PR]]DQDWUD�HOHP]L�D�N�O|Q�
E|]� V]LQWHNHQ�PHJYDOyVXOy��HJ\PiV�KDWiViW�HU�VtW� NDSFVRODWRNDW��$�.U~G\�PRWtYXPNLQFVpQHN�iWIR�
Jy�LVPHUHWpU�O�WDQ~VNRGy�pV�D�NpW�PRWtYXPN|U�YLOiJLURGDOPL�YRQDWNR]iVDLUD�LV�NLWHNLQW� WDQXOPiQ\�
YpJN|YHWNH]WHWpVH�V]HULQW�Ä.U~G\�D�YDOOiVLYDO�pU]pNHOWHWL�D]�HURWLNXVDW��.U~G\�WHKiW�HEEHQ�D�WHNLQWHW�
EHQ�QHP�D]�yV]|YHWVpJL�N|]pSNRUL��QHP�LV�D�PDQLHULVWD�PHWDIL]LNXV��KDQHP�D]�KX\VPDQVL�ZLOGH�L��D]�
D]�D�SUDHUDIIDHOLWD�V]HFHVV]LyV�WtSXVED�VRUROKDWy�EH´�������

$]�HPOpNH]� DWWLW&G�.U~G\�P&YHLQHN�PHJKDWiUR]y�VDMiWRVViJD��3(7+� -Ï=6()�tUiVD��Ä$]�HPOp�
NH]HW��DPHO\�YiUDWODQXO�YDODKRQQDQ�LGHWpYHGW´��(POpNH]pV�pV�KDOPR]iV�.U~G\�1��1��FtP& NLVUHJpQ\�
pEHQ����±����H]pUW�D]�HPOpNH]pV�NXOFVV]HUHSpE�O�NLLQGXOYD�ÄD]�HPOpNH]�.U~G\�V]|YHJHN�PRGHOOiOi�
ViKR]�NtYiQ�KR]]iMiUXOQL�D]�tUy�HJ\�MHOOHJ]HWHV�V]|YHJpQHN��D]�1��1��FtP& NLVUHJpQ\QHN�pV�H�V]|YHJHQ�
EHO�O�I�NpSS�D�MHOOHP]� VWtOXVVDMiWRVViJNpQW�PHJMHOHQ� KDOPR]iVRNQDN�D�YL]VJiODWiEyO�DGyGy�QpKiQ\�
V]HPSRQWWDO�pV�HOHP]pVL�JRQGRODWWDO´�������$]�HPOpNH]pV�IRO\DPDWiQDN�pV�D�Q\HOYL�UHSUH]HQWiFLy�|V]�
V]HI�JJpVpQHN�pU]pNHOWHWpVpKH]�D�V]HU]� W|P|UHQ��GH�MyO�N|YHWKHW�HQ�Yi]ROMD�IHO�D�PHJLVPHUpVWX�
GRPiQ\QDN�D�UHSUH]HQWiFLy�V]LQWMHLU�O�DONRWRWW�PRGHOOMpW��PDMG�HUUH�pStWYH�D]W�YL]VJiOMD��KRJ\�D]�HPOp�
NH]pV�Q\HOYL�UHSUH]HQWiFLyMiEDQ�PLO\HQ�V]HUHSHW�MiWV]KDW�D�KDOPR]iV�VWtOXVDODN]DWD��ÈWJRQGROW�pV�WHOMHV�
NpSHW�DGy�UHQGV]HUH]pVH�V]HULQW�D�KDOPR]iV�PHJMHOHQtWKHWL�D] DVV]RFLiFLyEDQ�pUYpQ\HV�O� V]RPV]pGRV�
ViJ�W|UYpQ\pW��SpOGiXO�D�V]�O�L�Ki]�PHQWiOLV�NpSpKH]�WDUWR]y�DONRWyWDJRN�IHOVRUROiViYDO��0iVUpV]W�OHKHW�



���� 6]HPOH�

D�KDOPR]iV�WXGiVNHUHWHN�PHJMHOHQpVH��tJ\�SpOGiXO�D�NLVUHJpQ\�HJ\LN�V]HUHSO�MpQHN��-XOLVNiQDN�D�PHJ�
MHOHQtWpVpEHQ�D�KDOPR]iVEDQ�U|J]tWHWW�MHJ\HN�D�YL]XiOLV�UHSUH]HQWiFLyKR]�WDUWR]QDN��pV�D]RQ�EHO�O�LV�I��
NpQW�D�EDUQD�V]tQ�NDS�NLHPHOW�V]HUHSHW��+DUPDGUpV]W�D�KDOPR]iV�DODN]DWD�D]�HOEHV]pOpV�pV�D]�HPOpNH]pV�
QHKp]VpJHLQHN�IHOLGp]�MpYp�LV�YiOKDW��ÄD�V]LQRQLP�WDJRNEyO�iOOy�KDOPR]iV�������D]�HPOpNH]�PHFKDQL]�
PXV�IRQWRV�MHOOHP]�MpYHO�LV�NDSFVRODWEDQ�iOO��iOOKDW��QHYH]HWHVHQ�D]�HPOpNH]HW�EL]RQ\WDODQViJiQDN�OH�
N�]GpVpUH�YDOy�W|UHNYpVVHO��D]D]�D]�HPOpNNpS�pOHVtWpVpQHN�V]iQGpNiYDO´�������3(7+� D�KROLVWD�NRJQLWtY�
Q\HOYpV]HW�HOPpOHWL�DODSMDLQ��D]�HPOpNH]HWNXWDWiV�OHJ~MDEE�HUHGPpQ\HLW�LV�IHOKDV]QiOYD�RO\DQ�|QiOOy�pV�
HUHGHWL�HOHP]pVL�PyGV]HUW�DONDOPD]��DPHO\�~M�V]HPSRQWEyO�WiUMD�IHO�D]W��KRJ\�PLpUW�LV�WHNLQWKHW�.U~G\�
D�W|UWpQHWPRQGiV�pV�NRKHUHQFLDWHUHPWpV�PHJ~MtWyMiQDN��

6=$%Ï�=2/7È1�VWtOXVW|UWpQHWL�NHUHWEHQ��D�V]HFHVV]Ly�HJ\LN�OHJMHOOHP]�EE�VWtOXVYRQiViQDN�YL]V�
JiODWD�UpYpQ�N|]HOtWL�PHJ�.U~G\�tUiVP&YpV]HWpW�Ä$]�LQGi]iV�VWtOXVIRUPiL�.U~G\�SUy]iMiEDQ´�FtP& WD�
QXOPiQ\iEDQ����±����$]�LQGi]iV��YDJ\LV�D�KXOOiP]y��NtJ\y]y�YRQDOYH]HWpV�PLQW�GtV]tW� PRWtYXP�
PLQGHQ�P&YpV]HWL�iJEDQ�MHOHQ�YROW�D�V]HFHVV]LyEDQ��D�V]HU]� iOWDO�iWIRJyDQ�UHQGV]HUH]HWW�Q\HOYL�PHJ�
YDOyVXOiVL�IRUPiL�SHGLJ�D�V]pSLURGDORPEDQ�LV�pUYpQ\HV�OWHN��$]�LQGi]iV�HJ\LN�OHKHW�VpJH�D�NtJ\y]y�
WiUJ\DNUD��MHOHQVpJHNUH�XWDOy�V]DYDN�KDV]QiODWD��$�WDQXOPiQ\�V]iPRV�LO\HQ��J\DNUDQ�PHWDIRULNXVDQ�
KDV]QiOW�NLIHMH]pVW�VRUDNR]WDW�IHO�D�.U~G\�V]|YHJHNE�O��KDQJV~O\R]YD�D]W�LV��KRJ\�H]HN�iOWDOiEDQ�QHP�
HOV]LJHWHOWHQ��KDQHP�HJ\PiVKR]�NDSFVROyGYD��IRO\WRQRV�V]|YHJUpV]HNEHQ�IRUGXOQDN�HO���(�V]DYDN�HO��
IRUGXOiVD�PHOOHWW�± D]�LQGi]iVW�PHWDIRULNXVDQ�pUWHOPH]YH�± D�WXODMGRQNpSSHQL�LQGi]y�VWtOXVIRUPiW�D�
KXOOiP]y�YRQDO~�PRQGDW��pV�V]|YHJV]HUNH]HWHN�DONRWMiN��PHO\HNQHN�V]iPRV��N�O|QE|]�PyGRQ�WDJR�
OyGy�WtSXVD�N�O|QtWKHW� HO��$�V]HU]� KiURP�N�O|QE|]� V]HUNH]HWIDMWiUD�KR]�D�VWtOXV�GtV]tWHWWVpJpW�PHJ�
J\�]�HQ�LOOXV]WUiOy�SpOGiNDW��EHPXWDW�IHOVRUROiVUD�pS�O���PHOOpUHQGHO� V]yI�]pUHNHW��LVPpWO�G� tYHNUH�
pS�O� V]HUNH]HWHNHW��pV�IRO\DPDWRVDQ�E�Y�O���HJ\H�KRVV]DEE�tYHNE�O�IHOpS�O� V]HUNH]HWHNHW�LV��$]�LQ�
Gi]y�VWtOXVIRUPiN�UpV]OHWHV�WiUJ\DOiVD�XWiQ�D�WDQXOPiQ\�D�V]HFHVV]Ly�PiV�tUyLYDO�YDOy�|VV]HYHWpVW�LV�
Q\~MW��pV�|VV]HJ]pVNpQW�HOKHO\H]L�H]W�D�VWtOXVVDMiWRVViJRW�.U~G\�tUiVP&YpV]HWpQHN�HJpV]pEHQ��UiYLOi�
JtWYD�DUUD��KRJ\�H]�LV�D�.U~G\UD�iOWDOiEDQ�MHOOHP]� ÄV]pSVpJJp�VWLOL]iOiV´�HJ\LN�HV]N|]H��

6DMiWRV�V]HPV]|JE�O��HJ\�tUyWiUV�pOPpQ\pQHN�V]&U�MpQ�NHUHV]W�O�PXWDWMD�EH�.U~G\�pOHWpW�pV�P&�
YpV]HWpW�6=$7+0È5,�,679È1�WDQXOPiQ\D��.U~G\UyO�± 0iUDL�V]HPpYHO����±�����$�V]HU]� QDJ\�DODSRV�
ViJJDO��D�WHOMHV�0iUDL�pOHWP&YHW�iWQp]YH�J\&MW|WWH�|VV]H�D�.U~G\UD�YRQDWNR]y�PHJMHJ\]pVHNHW��YpOH�
PpQ\HNHW�� pV� H]� DODSMiQ� iWIRJyDQ� WiUMD� HOpQN� D�0iUDL�tUiVRNEyO� NLUDM]ROyGy�.U~G\�NpSHW��0iUDL�
UDMRQJiVVDO�WLV]WHOWH�pV�MyO�LVPHUWH�.U~G\W��tUiVDLEDQ�WDOiOKDWXQN�D�V]HPpO\HV�NDSFVRODWXNUyO��D]�tUy�
pOHWN|U�OPpQ\HLU�O��D�P&YHL�iOWDO�WHUHPWHWW�YLOiJUyO�pV�D�VWtOXViUyO�V]yOy�UpV]HNHW�HJ\DUiQW��.U~G\W�
UHQGNtY�OL�HPEHUNpQW��WLV]WD��IHJ\HOPH]HWW��|QWXGDWRV�tUyNpQW�iEUi]ROMD��tUiVDL�HJ\LN�OHJI�EE�pUWpNpQHN�
D�PLQGHQQDSRN�PLWLNXV�IpQQ\HO�YDOy�|YH]pVpW��D�YDOyViJ�pV�D�NpS]HOHW�|VV]HNDSFVROiViW�WDUWMD��Ä1HP�
LVPHUHN�tUyW��DNL�RO\DQ�FVDOKDWDWODQ�EL]WRQViJJDO�pU]pNHOWH�YROQD�D�YDOyViJRW��PLQW����pV�XJ\DQDNNRU�
RO\DQ�|QWXGDWRVDQ�PHJWDJDGWD�YROQD�D�YDOyViJ�W|UYpQ\HLQHN�pUYpQ\pW�D]�pOHW�PpO\HEE�WpUIRJDWD��D]�
HPOpN��D�YiJ\��D�NpS]HOHW�ELURGDOPD�I|O|WW´�������$�IHOGROJR]RWW�tUiVRN�DODSMiQ�.U~G\�VWtOXViW�WHNLQWYH�
SHGLJ�D]�DWPRV]IpUDWHUHPW� NpSHVVpJH�pV�D�SUy]DULWPXVD�UDJDGWD�PHJ�OHJLQNiEE�0iUDLW��$�QDJ\�ILOROy�
JXVL�HOPpO\�OWVpJJHO�NpV]�OW�GROJR]DW�PHJiOODStWiVDL�NHWW�V�WDQXOViJJDO�MiUQDN��HJ\UpV]W�0iUDL�pUWpN�
UHQGMpW��D]�tUiVUyO��D]�LURGDORPUyO�DONRWRWW�NpSpW�LV�PHJPXWDWMiN��PiVUpV]W�SHGLJ�D]�� pUWpNtWpOHWH�UpYpQ�
.U~G\�YLOiJiQDN�QDJ\RQ�VRN�MHOOHP]� YRQiViW�LV�PHJUDJDGMiN��

6=,.6=$,1e�1$*<�,50$�D�UHWRULND�pV�N�O|Q|VHQ�D�NpUGpVDODN]DWRN�DODSRV�LVPHU�MHNpQW�HJ\�
RO\DQ�V]|YHJHW�YiODV]WRWW�YL]VJiODWD�WiUJ\iXO�D�.U~G\�pOHWP&E�O��DPHO\�DONDOPDW�DG�D�UHWRULNXV�NpUGp�
VHN�HJ\HV�IXQNFLyLQDN�IHOWiUiViUD��5HWRULNXV�NpUGpVIXQNFLyN�.U~G\�$]�~WLWiUV�FtP& NLVUHJpQ\pEHQ��
��±�����$�WDQXOPiQ\�D�NpUGpVDODN]DWRNDW�PLQGLJ�V]|YHJN|UQ\H]HW�NEH�iJ\D]RWWDQ�YL]VJiOMD��NXWDWYD�
D]W�LV��KRJ\�KRJ\DQ�pS�OQHN�EH�D�VWtOXV��pV�V]|YHJpUWHOHPEH��pV�PHQQ\LEHQ�YiOQDN�V]|YHJV]HUYH]�
HU�Yp��$]�HOHP]pV�SpOGiL�VLNHUHVHQ�PXWDWMiN�EH�D]W��KRJ\�D�NLVUHJpQ\EHQ�D�NpUGpVHN�OHJI�NpSSHQ��
D�I�K�V�EHOV� YLOiJiQDN�PHJMHOHQtW�L��pV�KR]]iMiUXOQDN�PiV�V]HUHSO�N�pV�D�N|UQ\H]HW�EHPXWDWiViKR]�LV��
$�NLVUHJpQ\�OHJWLSLNXVDEE��V]|YHJV]HUYH]� V]HUHS&Yp�YiOy�NpUGpVDODN]DWD�D�I�K�V�HOPHUHQJ���YiJ\D�
NR]y��W|SUHQJ� DWWLW&GMpW�KLWHOHVtW� W&Q�G� NpUGpV��$�P~OW��VDMiW�pOHWpQHN�PR]]DQDWDL�pV�D]�pSSHQ�PHJ�



6]HPOH� ���
LVPHUW�YiURV�HJ\DUiQW�NpUGpVHN�UpYpQ�WiUXOQDN�HOpQN��$�PRUIRQGtUR]y��WpSHO�G� EHOV� PRQROyJED�
LQWHUURJiFLyN�pV�D�I�K�V�iOWDO�PHJYiODV]RO�NpUGpVHN��UDFLRFLQiFLyN�LV�pS�OQHN��$]�DODN]DWRN�HJ\�WtSXVi�
UD�|VV]SRQWRVtWy�HOHP]pV�D]pUW�DGKDWMD�KLWHOHV�NpSpW�H�NLVUHJpQ\�VWtOXViQDN��PHUW�D�K�V�iOODQGyDQ�HOEL�
]RQ\WDODQRGy��D�P~OWLGp]pVEHQ�HOPHU�O���D�Q�N�WHWWHLQ�HOPpONHG�PDJDWDUWiViQDN�pU]pNHOKHW�Yp�WpWHOH�
UpYpQ�HEEHQ�D�P&EHQ�D�NpUGpVDODN]DWRNQDN�D�VWtOXVW�PHJKDWiUR]y�pV�MHOHQWpVNpS]� V]HUHS�N�YDQ��

.U~G\�P&YHLW�ROYDVYD�D]�D]�pU]pV�QN�WiPDGKDW��KRJ\�D]�HJ\HV�N�O|QE|]� tUiVRN�XJ\DQDUUyO�D]�
HJ\VpJHV��NpS]HOHWEHOL�YLOiJUyO�WXGyVtWDQDN��7È75$,�6=,/È5'�DODSRV�V]|YHJWLSROyJLDL�IHMWHJHWpVH�HQQHN�
D]�pU]pVQHN�HJ\HV�|VV]HWHY�LUH�pV�RNDLUD�LV�UiPXWDW��$�WDQXOPiQ\�DEEyO�D�PHJiOODStWiVEyO�NLLQGXOYD��
KRJ\�ÄHJ\�V]pSLURGDOPL�V]|YHJ�VWtOXViQDN�pUWHOPH]pVL�OHKHW�VpJHLW�EHIRO\iVROMD�DQQDN�P&IDML�EHVRUR�
OiVD´��.U~G\�6]LQGEiG�V]|YHJHLQHN�pV�.RV]WROiQ\L�(VWL�.RUQpO�V]|YHJHLQHN�P&IDML�NpUGpVHLW�WiUJ\DOMD�
�0&IDM�pV�VWtOXV����±�����(]�D�V]|YHJWLSROyJLDL�PHJN|]HOtWpV�D]pUW�OHKHW�D�VWLOLV]WLND��D�VWtOXV�HOHP]pVp�
QHN�V]HPSRQWMiEyO�LV�WHUPpNHQ\��PHUW�D�V]pSLURGDOPL�P&YHN�VWtOXVD�PLQGLJ�FVDN�D�KDVRQOy�PHJIRU�
PiOWViJ~��P&IDM~�V]|YHJHN�YLV]RQ\UHQGV]HUpEHQ�pUWHOPH]KHW���$�V]HU]� D�P&IDMRNDW�SURWRWtSXVHOY&
HOYiUiVL�UHQGV]HUHNNpQW�IRJMD�I|O��V�HQQHN�PHJIHOHO�HQ�D�YL]VJiOW�P&YHN�WHNLQWHWpEHQ�D]W�D�NpUGpVW�WH�
V]L�IHO��KRJ\�D�UHJpQ\�YDJ\�D�QRYHOODN|WHW�SURWRWtSXViKR]�YDOy�YLV]RQ\tWiV�WHV]L�H�KDWpNRQ\DEEi�D]�pU�
WHOPH]pV�NHW��$�UHJpQ\�pV�D�QRYHOODN|WHW�OHJI�EE�VDMiWRVViJDLW�V]iPED�YpYH�7È75$,�~J\�YpOL��KRJ\�
H]HN�D�P&IDMRN�HJ\�VNiOD�NpW�YpJSRQWMDNpQW�pUWHOPH]KHW�N��pV�H]HQ�D�VNiOiQ�HOKHO\H]KHW�N�D]�HON�O|�
QtWKHW� HJ\VpJHNE�O�iOOy�|VV]HWHWW�UHJpQ\HN�pV�D�WDUWDOPLODJ�|VV]HNDSFVROyGy�V]|YHJHNE�O�iOOy�QRYHO�
ODFLNOXVRN�LV��$�V]|YHJWLSROyJLDL�DODSR]iV�XWiQ�D�WDQXOPiQ\�DPHOOHWW�pUYHO��KRJ\�D�Ä6]LQGEiG�LIM~ViJD´�
D�QRYHOODFLNOXV��D]�Ä(VWL�.RUQpO´�SHGLJ�D]�|VV]HWHWW�UHJpQ\�P&IDMiED�WDUWR]LN��eUYHOpVpEHQ�HUHGPpQ\H�
VHQ�KDV]QiOMD�IHO�HJ\UpV]W�D�P&IDMMHO|O� SDUDWH[WXVRN��FtPHN��IHMH]HWFtPHN�HOHP]pVpW��PiVUpV]W�SHGLJ�D�
P&IDMLViJJDO�|VV]HI�JJ� QDUUiFLyV�PHJROGiVRN�YL]VJiODWiW�LV��

72/&69$,�1$*<�*È%25�Ä$�NpS]HOHWL�MHOHQWpVWDQD�.U~G\�P&YHLEHQ´�FtP& ���±������QDJ\tY& WD�
QXOPiQ\iQDN�HOV� UpV]H�D�V]i]DGIRUGXOyQDN�D�Q\HOYKH]�pV D�V]|YHJKH]�YDOy�YLV]RQ\W�DODSYHW�HQ�PHJ�
YiOWR]WDWy�LURGDOPL�N|]HJpEHQ�KHO\H]L�HO�.U~G\�pOHWP&YpW��$�Q\HOY�GLDORJLFLWiViQDN�pV�D�Q\HOYL�NLIHMH�
]pVHN�|QDONRWiViQDN�IHOLVPHUpVH�XJ\DQLV�DODSYHW�HQ�YiOWR]WDWWD�PHJ�D�SUy]DL�PHJV]yODOiV�OHKHW�VpJHLW��
$�V]HU]� ~J\�OiWMD��KRJ\�D�Q\HOYKH]�YDOy�PHJYiOWR]RWW�YLV]RQ\QDN�D�OHtUiViUD�ÄRO\DQ�Q\HOYHOPpOHWL�pV�
LURGDORPHOPpOHWL�LUiQ\�DONDOPDV��DPHO\�D�Q\HOYL�SRWHQFLiOW�D�MHOHQWpVNpS]pVHN�pV�D]RN�pUWHOPH]pVL�OH�
KHW�VpJHL�IHO�O�N|]HOtWL�PHJ´�������eUWHOPH]pVpEHQ�H]pUW�D�IXQNFLRQiOLV��KROLVWD�NRJQLWtY�HOPpOHWHW�D]�
LURGDOPL�KHUPHQHXWLNiYDO��D]RQ�EHO�O�LV�,6(5QHN�D�ILNWtYU�O�pV�LPDJLQiULXVUyO�V]yOy�HOPpOHWpYHO�NDS�
FVROMD�|VV]H��.|U�OWHNLQW� HOPpOHWL�PyGV]HUWDQL�DODSR]iViEDQ�HJ\UpV]W�UpV]OHWHVHQ�EHPXWDWMD�D�KROLVWD�
NRJQLWtY�Q\HOYpV]HWQHN�D�Q\HOYUH��D�MHOHQWpVV]HUNH]HWHNUH�YRQDWNR]y��D�V]pSLURGDOPL�NRPPXQLNiFLy�
EDQ�pUYpQ\HV�O� DODSWpWHOHLW��PiVUpV]W�PHJYLOiJtWMD�D]W��KRJ\�H]�D]�HOPpOHW�KRJ\DQ�KR]KDWy�|VV]HI�J�
JpVEH�D]�,6(5�IpOH�IHOIRJiVVDO��Ä$�N|]|V�WDUWRPiQ\�D�PHJpUWpV��D�WDSDV]WDODWRN�pV�D]�HJ\pQLOHJ�OpWUHKR�
]RWW�pV�N|]|VVpJLOHJ�LV�EHV]pOW�YLOiJPRGHOOHN�HOYiODV]WKDWDWODQViJD��DPHO\�QHP�SXV]WD�PHJLVPHUpV��
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VyKR]�IRUGXOy�NRPPXQLNiFLyQDN�D�V]pWYiODV]WKDWDWODQ�NpWLUiQ\~ViJD�pUYpQ\HV�O�EHQQH��$�NRQYHQFLR�
QiOLV�Q\HOYL�NLIHMH]pVHNNHO�W|UWpQ� OHtUiVRN�pSS~J\�HO�IRUGXOQDN�D�V]|YHJpEHQ��PLQW�D]�HJ\HGL�pV�V]R�
NDWODQ�Q\HOYL�OHNpSH]pVHN��(QQHN�D�Q\HOYL�YLOiJQDN�QpKiQ\�MHOOHP]�MpW�LOOXV]WUiOMD�D�NLVUHJpQ\�DODSMiQ�
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V]|YHJWDQL�OHKHW�VpJHLW�YDOyVtWMD�PHJ��D]�|QPHJpUWpV�pV�D�YLOiJOHtUiV�NRUiEEL�PDJDEL]WRVViJiUD�YLVV]D�
NpUGH]YH��(�YLVV]DNpUGH]pV�HUHGPpQ\H�D�V]HPpO\LVpJ�N|UYRQDODLQDN�HOEL]RQ\WDODQRGiVD��YLV]RQ\NpQW�
YDOy�pUWHOPH]pVH´��������
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tUMD�D]�pUWpNWHOtW� pV�pUWpNPHJYRQy�HOHPHN�VDMiWRV�|VV]HNDSFVROyGiViW��YDJ\LV�D�PHODQNyOLiW�PLQGLJ�iW�
V]|Y� LUyQLD�VWtOXVKDWiViW��LOOHWYH�D�V]LQWH�NL]iUyODJRVDQ�D�V]WHQGHUG��LURGDOPL�Q\HOYE�O�pStWNH]� Q\HOY�
KDV]QiODWRW�� PiVUpV]W� SHGLJ� PHJPXWDWMD� D]W� LV�� KRJ\� HEEHQ� D� V]|YHJEHQ� PDNUR��� PH]R�� pV�
PLNURV]LQWHQ�HJ\DUiQW�KLHUDUFKL]iOWViJ�pV�|VV]HWHWWVpJ�pUYpQ\HV�O��$�WDQXOPiQ\�D�NLVUHJpQ\�HJpV]pW�iW�
WHNLQW���GH�D]�HJ\HV�EHNH]GpVHNHW�UpV]OHWHLNEHQ�LV�HOHPH]�PyGV]HUH�UpYpQ�NLYiOy�SpOGiMD�DQQDN��KRJ\�
D�V]|YHJV]HUNH]HWL�VDMiWRVViJRN�YL]VJiODWD�KDWpNRQ\DQ�pS�OKHW�EH�D�VWtOXV�pUWHOPH]pVpEH��

$�NRQIHUHQFLD�DQ\DJiEyO�|VV]HVVpJpEHQ�RO\DQ��.U~G\�ROYDViViUD�pV�~MUDROYDViViUD�LQVSLUiOy�pU�
WpNHV�DODSPXQND�V]�OHWHWW��DPHO\�D�NRUV]HU& DODN]DWNXWDWiVQDN��D�QDUUDWROyJLiQDN��D�V]|YHJWLSROyJLi�
QDN�pV�D�NRJQLWtY�Q\HOYpV]HWQHN�D�PyGV]HUHLW�LV�pUYpQ\HVtWYH�|VV]HJ]L�D�.U~G\�SUy]iUD�YRQDWNR]y�
HUHGPpQ\HNHW��$�NRQIHUHQFLDN|WHW�pUWpNpW�pV�KLWHOHVVpJpW�SHGLJ�D]�LV�Q|YHOL��KRJ\�D�NLIHMWHWW�HOPpOHWHN�
pV�NLIRUURWW�HOHP]�PyGV]HUHN�P|J|WW�PLQGYpJLJ��PLQGHQ�HJ\HV�WDQXOPiQ\EDQ�pUH]KHW� D�V]HU]� VWtOX�
VD�LUiQWL�RGDDGiV�LV��
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