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Ä$QJRORN� WDQtWyPXQNiMD� Q\RPiQ� IHMO G|WW� NL�
D� KtUHV� 07.�VWtOXV�� DPHO\� NpV EE� 6FKDIIHU��
.RQUiG��*XWWPDQQ�pV�D�W|EELHN�UpYpQ�D]�RV]W�
UiN�IXWEDOOUD��PDMG�D�VRN�PDJ\DU�YiQGRU�iOWDO�
D]�RODV]�IXWEDOOUD�LV�RO\DQ�WHUPpNHQ\tW OHJ�KD�
WRWW�� $� PDJ\DURN� E�V]NpN� OHKHWQHN� Ui�� KRJ\�
HQQHN� D� V]pS� DQJRO� MiWpNQDN� D]� HJpV]� NRQWL�
QHQVHQ� N� YROWDN� OHJIRJpNRQ\DEE� KyGROy�
�pV�OHJHUHGPpQ\HVHEE�PLVV]LRQiULXVDL�´�
�(GZDUG�6KLUHV��1HP]HWL�6SRUW�������,,,��������

$]�H]UHGIRUGXOyQ�PHJV]RNRWW�MHOHQVpJ��KRJ\�ODEGDU~JyN�pYU O�pYUH�NOXERW��pV�DNiU�
RUV]iJRW� LV�� YiOWDQDN�� D� OHJNHUHVHWWHEE� IXWEDOOV]WiURN� SHGLJ� WHKHW V� HXUySDL� FVDSD�
WRNEDQ� V]HUHSHOQHN�� (J\�� D� N|]HOP~OWEDQ��.DODQGR]y�PDJ\DU� ODEGDU~JyN� FtPPHO�
PHJMHOHQW�NLYiOy�N|Q\YE O� �'pQHV±3HWHUGL±5RFK\±6HOPHFL�������±�PHO\�D�6YiMF�
EDQ�pO �6HOPHFL�-y]VHI�KDWDOPDV�J\ MWHPpQ\pQ�DODSXO�±�NLGHU�O��KRJ\�FVXSiQ������
HO WW� W|EE� PLQW� IpOH]HU� PDJ\DU� ODEGDU~Jy�� LOOHWYH� HG] � MiWV]RWW�� LOOHWYH� GROJR]RWW�
HXUySDL�FVDSDWRNEDQ��pV�YiOODOW�WHYpNHQ\�UpV]W�W|EE�HXUySDL�RUV]iJ��PD�IXWEDOOQDJ\�
KDWDORP���ODEGDU~JiViQDN�IHMOHV]WpVpEHQ���

$� OHJHOWHUMHGWHEE� YpOHNHGpV� V]HULQW� D� ÄIXWEDOOHPLJUiFLy´� MHOHQVpJH� HOV VRUEDQ�
D� SURIHVV]LRQLVWD� ODEGDU~JiV� PHJMHOHQpVpYHO� pV� HOWHUMHGpVpYHO� PDJ\DUi]KDWy�� D]D]�
D� IXWEDOOLVWiN� �RUV]iJRNRQ�iWtYHO ��DGiVD�YpWHOH�SpQ]�J\L� WUDQ]DNFLyNpQW��D� IXWEDOO�
���6KLUHV������EHQ�0DQFKHVWHUE O�N|OW|]|WW�%pFVEH�������EHQ�D]�07.�HOV �N�OI|OGL�MiWpNRVD�OHWW�� $� <RVW� tUyJpSJ\iU� EXGDSHVWL� NpSYLVHO MH�� D]� DV]WDOLWHQLV]� HJ\LN� HOV � PDJ\DURUV]iJL�SURSDJiOyMD� YROW�� �'ROJR]DWRP� I � IRUUiVDQ\DJiW� MHOHQWHWWH� D� NpW� KiERU~� N|]|WWL� VSRUWVDMWy��$�V]|YHJEHQ�FVDN�D]�LGp]HWHN�pV�D�OHJIRQWRVDEE�DGDWRN�IRUUiVDLW�N|]O|P��U|YLGtWYH��1HP]HWL�
6SRUW�±�16��6SRUWKtUODS�±�6+�����$�WDQXOPiQ\EDQ�WDOiOKDWy�JUDILNRQRN�6HOPHFL�-y]VHI�J\ MWpVH�DODSMiQ�NpV]�OWHN��$�GLDJUD�PRN�D]RQEDQ�FVXSiQ�D�WHQGHQFLiNDW�MHO]LN��NpW�RNEyO�VHP�PXWDWQDN�SRQWRV�NpSHW��(J\UpV]W�D�OLVWiN�KLiQ\RVDN�� W|EE�HVHWEHQ�SHGLJ�QHP�OHKHW� WXGQL��KRJ\�D�MiWpNRV�PHQQ\L�LG W� W|OW|WW�HO�HJ\� NOXEEDQ�� 0iVUpV]W� 6HOPHFL� OLVWiMiW� PHJV] UWHP�� LJ\HNH]WHP� ILJ\HOPHQ� NtY�O� KDJ\QL�D]RNDW�D�ODEGDU~JyNDW��DNLN�KDWiURQ�W~OL�PDJ\DURN��WHKiW�QHP�ÄIXWEDOOHPLJUiQVRN´���LOOHWYH�QHP�DNDUWDP�ILJ\HOHPEH�YHQQL�D�J\HQJH�MiWpNWXGiV~��SpOGiXO�HJ\V]HU �HPLJUiQV��DNL�IXWEDO�OR]LN�LV��ODEGDU~JyNDW��ËJ\�FVDN�D�MHOHQW VHEE�MiWpNHU W�NpSYLVHO ��MyUpV]W�HOV ��pV�PiVRGRV]�WiO\~��PDJ\DURUV]iJL�NOXERNEDQ�V]HUHSHOW�ODEGDU~JyNDW�V]HUHSHOWHWWHP�D�VWDWLV]WLNiNEDQ��



�� 6]HJHGL�3pWHU�

�

JD]GDViJ�PHJMHOHQpVpQHN�HJ\LN� LQGLNiWRUDNpQW�pUWHOPH]KHW ��.pWVpJWHOHQ��KRJ\�H]�
D]�|VV]HI�JJpV�ORJLNXV�pV�EL]RQ\tWKDWy��D]RQEDQ�D�IXWEDOOHPLJUiFLy�HJ\HWOHQ�pV�OHJ�
IRQWRVDEE�V]HUHSH�QHP�H]��$�NXOFVNpUGpV�XJ\DQLV�D]��KRJ\DQ�OHKHWVpJHV�PHJWDQXOQL�
IXWEDOOR]QL��D�IXWEDOOWXGiV�PLNpSS�DGKDWy�WRYiEE��D]D]�KRJ\DQ�OHKHW�HJ\�RUV]iJ�IXW�
EDOOMiW�VLNHUHVVp�WHQQL��$�ÄUHFHSW´�±�PLQW�DKRJ\�D]�D�WDQXOPiQ\EyO�UHPpQ\HLP�V]H�
ULQW�NLGHU�O�±�HJ\pUWHOP ��YLOiJRV��pV�D]�HOP~OW�V]i]�pYEHQ�QHP�VRNDW�YiOWR]RWW��$]�
ÄDQJRORN�WDQtWyPXQNiMD´�QHPFVDN�D�PDJ\DURN��GH�D]�RV]WUiNRN�YDJ\�QpPHWHN�ODE�
GDU~JiViEDQ� LV� NLPXWDWKDWy�� $]� �����DV� pYHNEHQ� D]� RODV]RN� PiU� D� PDJ\DURNWyO��
RV]WUiNRNWyO�pV�GpO�DPHULNDLDNWyO�VDMiWtWRWWiN�HO�D�PDJDV�V]LQW � ODEGDU~JiV�DODSMDLW��
$]� �����DV� pYHNEHQ� D� IUDQFLiN� WDQtWyL� RV]WUiNRN�� PDJ\DURN� pV� DQJRORN� YROWDN��
8JRUMXQN�D]� LG EHQ��D]������DV�pYHNW O�NH]GYH�N�OI|OGL��HOV VRUEDQ�IUDQFLD�HG] N�
GROJR]QDN� $IULNiEDQ�� QpPHW� V]DNHPEHUHN� 7|U|NRUV]iJEDQ�� D� YLOiJEDMQRNViJRNRQ�
HJ\UH� MREE�HUHGPpQ\HNHW� HOpU � DIULNDL� pV� i]VLDL� YiORJDWRWWDN� V]|YHWVpJL�NDSLWiQ\DL�
N|]|WW�V]LQWH�FVDN�HXUySDL�HG] NHW�WDOiOXQN��$]�H]UHGIRUGXOyQ�N�OI|OGL�MiWpNRVRN�pV�
HG] N�W|PHJHL�YiQGRUROQDN�.tQiED��9DQ�SHUV]H�PiV�~W�LV��$]�HO]iUNy]iV��D�ÄQHP]HWL�
ODEGDU~JiV´��D]�HJ\pENpQW�WHKHWVpJHV��GH�NpS]HWOHQ�KD]DL�ODEGDU~JyN�IpOWpVH�D]�LGH�
JHQHNW O��LOOHWYH�D]�ÄDPDW U�~W´�SRSXOLVWD�KDQJR]WDWiVD�LV�HJ\pUWHOP �HUHGPpQ\HNHW�
KR]KDW��D]�|QHU E O�pStWNH] �ODEGDU~JiV�DNiU�D�N|]pSV]HU VpJLJ�LV�HOMXWKDW���
$�PDJ\DU�IXWEDOOH[SDQ]Ly�HO IHOWpWHOHL������±������
�����W O�PDJ\DU�ODEGDU~JyN�W|PHJH�KDJ\WD�HO�D]�RUV]iJRW��$]�LUiQWXN�PHJQ\LOYiQX�
Oy�NHUHVOHWHW�DQQDN�N|V]|QKHWWpN��KRJ\�D�NRUV]DN�OHJPRGHUQHEE�MiWpNVWtOXViQDN�YRO�
WDN�NLYiOy� LVPHU L� �V W�PRGHUQL]iOyL���PiVUpV]W�NYi]L�KLYDWiVRV��iODPDW U�� MiWpNRV�
NpQW�RGD�PHQWHN�MiWV]DQL��DKRO�WHOMHVtWPpQ\�NpUW�MXWWDWiVRNEDQ�UpV]HV�OKHWWHN��
5HQGV]HU�±�WDNWLND�±�WHFKQLND�±�VWtOXV�
+D�PHJ�DNDUMXN�pUWHQL��PLO\HQ�MiWpNVWtOXV�MXWWDWWD�D�PDJ\DURNDW�D]������DV�pYHN�HOH�
MpUH�D�YLOiJ�pOYRQDOiED��WLV]Wi]QXQN�NHOO�QpKiQ\�WHUPLQROyJLDL�NpUGpVW��$�ODEGDU~Jy�
VWUDWpJLD� DODWW�NpW� IRJDOPDW�pUW�QN��D� MiWpNUHQGV]HUW� pV�D� WDNWLNiW�� -iWpNUHQGV]HUQHN�
QHYH]]�N��&VDQiGL�����������ÄD]�HU N�pV�MiWpNRVRN�HOKHO\H]pVpW´��YDJ\LV�D]W��DKRJ\�
D� MiWpNRVRN� IHOiOOQDN� D� SiO\iQ� �SO�� �±�±�� YDJ\� �±�±�����$� UHQGV]HU� iOODQGy�� FVDN�
KRVV]~�LG �DODWW�YiOWR]LN��pV�FVXSiQ�D�MiWpNRVRN�±�UXJDOPDVDQ�YiOWR]y�±�KHO\pW�MHO|OL�
NL� D�SiO\iQ�� LOOHWYH� iOWDOiQRV� IHODGDWDLNDW� U|J]tWL��$� WDNWLNiQ�H]]HO� V]HPEHQ�ÄRO\DQ�
���$�WDQXOPiQ\EDQ�W|EEV]|U�IRUGXOQDN�HO �D]�RUWRGR[�DPDW U��DPDW U��iODPDW U��SURIHVV]LRQLV�WD�NLIHMH]pVHN��(]HN�DODSMD�D]������DV�ÄR[IRUGL�DPDW UV]DEiO\]DW´��DPHO\�V]HULQW�DPDW U�D]��DNL�VHP�YHUVHQ\] NpQW��VHP�WUpQHUNpQW�ÄD]�pOHWIHQQWDUWiViKR]�V]�NVpJHV�HV]N|]|NpUW�D�VSRUW�VHPPLO\HQ�iJiW�QHP�NXOWLYiOWD�´�(� V]DEiO\KR]� WDSDGW�NpV EE�D]�RUWRGR[� MHO] � �0DJ\DURU�V]iJRQ�D]������DV�pYHN�HOHMpQ���PLYHO�D�VSRUWROyN�HJ\UH�W|EE�MXWWDWiVEDQ�UpV]HV�OKHWWHN��IHO�V]HUHOpV��YLOODPRVMHJ\��V]pOV VpJHV�HVHWEHQ�D�NLHVHWW�PXQNDEpU�PHJWpUtWpVH���$NL�D]�DPDW U�V]DEiO\W��WLWRNEDQ��PHJVpUWHWWH��OHJ\HQ�D]�HJ\HV�OHW�YDJ\�VSRUWROy��iODPDW U��+D�HJ\�VSRUW�iJEDQ�QHPFVDN�OHJLWLPPp��KDQHP�OHJiOLVVi�LV�YiOW��KRJ\�D�VSRUWROyN�IL]HWpVW�NDSMDQDN��DNNRU�D�VSRUWROy��LOOHWYH�D�YHOH�V]HU] GpVHV�YLV]RQ\EDQ�iOOy�VSRUWHJ\HV�OHW�SURIHVV]LRQLVWD����$]�~MViJRNEDQ�WDOiOKDWy�|VV]HiOOtWiVRN�LV�MHOH]WpN�pV�MHO]LN�PD�LV��KRJ\�D�FVDSDW�PLO\HQ�MiWpN�UHQGV]HUEHQ�iOO�IHO��D]�D]RQRV�FVDSDWUpV]HNEHQ�V]HUHSO �ODEGDU~JyNDW�YHVV] YHO��D�N�O|QE|�] �FVDSDWUpV]HNHW�JRQGRODWMHOOHO�YiODV]WMiN�HO�HJ\PiVWyO��OiVG�D�����OiEMHJ\]HWHW���
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WHUYV]HU �� pVV]HU � MiWpNRW� pUW�QN�� DPHO\�D� OHJMREE�HUHGPpQ\�HOpUpVH�FpOMiEyO�D�N|�
U�OPpQ\HNKH]�DONDOPD]NRGLN´��&VDQiGL������������$�WDNWLND�IHMO GpVpKH]�NH]GHWEHQ�
~M�WHFKQLNDL�HOHPHN�MiUXOWDN�KR]]i��SO��D�ODEGDiWYpWHO�ÄIHOIHGH]pVH´�WHWWH�OHKHW Yp�D�
ODEGDYH]HWpV��FVHOH]pV��D�U~JyWHFKQLND�IHMO GpVH�D�SDVV]ROiV��V�HKKH]�NDSFVROyGyDQ�D�
KHO\H]NHGpV�±�PLQW�WDNWLNDL�HOHPHN�±�DONDOPD]iViW���$�MiWpNVWtOXV�LQNiEE�KpWN|]QDSL�
�SXEOLFLV]WLNDL���PLQWVHP�V]DNWHUPLQROyJLD��D�WDNWLND�pV�D�WHFKQLND�Ä|WY|]HWpW´�MHOHQ�
WL��pSS~J\�ROYDVKDWXQN�VNyW�VWtOXVUyO� �U|YLGSDVV]RV� MiWpN�� WHKiW�D�VWtOXV�HJ\�WDNWLNDL�
HOHPHW�MHO|O���PLQW�EUD]LO�VWtOXVUyO��LPSURYL]DWtY��LWW�D�VWtOXV�D�WHFKQLNiUD�XWDO���

$]�DQJRO�NROOpJLXPRNEDQ� MiWV]RWW� VIXWEDOO� LQGLYLGXDOL]PXVD��DKRO�PLQGHQNL� Wi�
PDG�±�&VDQiGL�ÈUSiG�WDOiOy�HOQHYH]pVpYHO�pOYH��D�UHQGV]HUWHOHQVpJ�UHQGV]HUH�±��DN�
NRU�YiOWR]RWW�PHJ��DPLNRU�D�MiWpNRVRN�UiM|WWHN��KRJ\�|VV]MiWpNNDO�VLNHUHVHEEHQ�WXG�
MiN�FpOMXNDW�HOpUQL��&VDQiGL������������$KRJ\�HOWHUMHGW�D]�|VV]MiWpN��DPLW�HOV VRUEDQ�
D� VNyWRN� UpV]HVtWHWWHN�HO Q\EHQ��� D�PDJDVDEE� WHFKQLNDL� WXGiV��~J\�YiOWR]RWW�PHJ�D�
WDNWLND�pV�D�MiWpNUHQGV]HU��D�FVDSDWRN�±�YpGHOP�NHW�HU VtWHQG �±�HJ\UH�W|EE�MiWpNRVW�
YRQWDN� HO� D� FVDWiUVRUEyO��$]� �����DV� pYHN� YpJpLJ� D� FVDSDWRN� J~ODUHQGV]HUEHQ� MiW�
V]RWWDN��D�NDSXV�HO WW�NpW�KiWYpG��KiURP�N|]pSSiO\iV�pV�|W� WiPDGy�KHO\H]NHGHWW�HO��
$� ���� V]i]DGEDQ� NpW� VWtOXV� XUDOWD� D� ODEGDU~JiVW�� D]� DQJRORN� HU IXWEDOOMD� �NLFN� DQG�
UXVK�±�U~JG�pV�IXVV��� LOOHWYH�D�VNyWRN�NRPELQiFLyV�VWtOXVD��$]�HOV]LJHWHOW�'pO�$PH�
ULNiEDQ�ÄWHPSHUDPHQWXPRV´�VWtOXVEDQ�MiWV]RWWDN��NHPpQ\HQ��D]�HJ\pQL�MiWpNRW�SUHIH�
UiOYD��pV�VRNDW�FVHOH]JHWYH�SUyEiOWiN�D�MiWpNRVRN�HOOHQIHO�N�NDSXMiW�PHJN|]HOtWHQL��$�
����V]i]DGEDQ�D�ODEGDU~JiV�Ä~M�V]HUHSO L´�QHP]HWN|]L�PpUN ]pVHNHQ�pV�D�KD]iMXNED�
pUNH] �N�OI|OGL�MiWpNRVRNWyO�WDQXOWDN�IXWEDOOR]QL��(OOHQIHOHLNW O��LOOHWYH�D�QiOXN�V]H�
UHSO � ODEGDU~JyNWyO�� HG] NW O� YHWWpN� iW� D]RN� VWtOXViW�� GH� W|EE� HVHWEHQ� D]� HUHGHWLW�
PHJYiOWR]WDWYD�~M�VWtOXVW�LV�OpWUHKR]WDN��OiVG�D]����iEUiW��PHO\�PHJOHKHW VHQ�Yi]ODWRV�
NpSHW�DG�D�MiWpNVWtOXVRN�NLDODNXOiViUyO���1RKD�D�N�O|QE|] �VWtOXVRN�N|]|WWL�KDWiU�PD�
PiU� HJ\UH� LQNiEE� HOPRVyGLN��PpJLV� V]HPEH|WO �� KRJ\� D]� HJ\HV� QHP]HWHN� IXWEDOO�
VSRUWMiEDQ�HO V]|U�VLNHUHVHQ�DONDOPD]RWW� MiWpNVWtOXV�PHJOHS HQ�WDUWyV�GLV]SR]tFLyYi�
DODNXO�iW���(J\�PDJ\DU�IXWEDOOLVWD�PpJ�PD�LV�V]HUHWQp�MiWV]DQL�D�IXWEDOOW��D]�DQJRORN�
PpJ�PLQGLJ�DEEDQ�D]�±�D]yWD�SHUV]H�NLILQRPXOWDEE�±�ÄN NHPpQ\´�VWtOXVEDQ�pV�QDJ\�
WHPSyW�GLNWiOYD�MiWV]DQDN��PHO\HW�D�IXWEDOO�K VNRUiEDQ��D�ULGHJ�YLOiJ~�NROOpJLXPRN�
EDQ�PHJWDQXOWDN��$]�RODV]RN�D]������DV�pYHN�YpJpQ�HJ\�QDJ\RQ�NHPpQ\��YpGHNH] ��
NRQWUDWiPDGiVRNUD� pS�O � UHQGV]HUW� pV� MiWpNVWtOXVW� DODNtWRWWDN� NL�� FVDSDWDLN�PD� VHP�
V]RNWiN�HOOHQIHO�NHW�NDSXMXNKR]�V]HJH]QL��$�QpPHWHN�pYWL]HGHNHQ�iW�MiWV]RWWDN�VNyW�
VWtOXVEDQ��PpUVpNHOW�VLNHUUHO��MHOOHP] ��KRJ\�0DJ\DURUV]iJRQ�D�VNyW�VWtOXVW�NH]GHW�
EHQ�EHUOLQLQHN�QHYH]WpN����$]������DV�pYHNEHQ�D]RQEDQ�VLNHUHVHQ�DONDOPD]WiN�D�N|�
W|WW�SRV]WRNDW�HO WpUEH�KHO\H] �:0�UHQGV]HUW��VRN�EtUiOyMXN�PpJ�PD�LV�ÄPRQRWRQ�
QDN��|WOHWWHOHQQHN�pV�VDEORQRVQDN´� OiWMD� MiWpNXNDW� �EiU�N|]YHWOHQ�RN�RNR]DWL�|VV]H�
���$�IXWEDOOWXGiV��VWtOXV��UHQGV]HU�� WHFKQLND�� WDNWLND��HOVDMiWtWiVD�HJ\�KRVV]~�WDQXOiVL�IRO\DPDW�HUHGPpQ\H�� UiDGiVXO�D�PiU�EHJ\DNRUROW� VWtOXV�QHP]HGpNU O�QHP]HGpNUH�KDJ\RPiQ\R]yGLN�iW��7|EE�IXWEDOOLVWD�LV�EHV]iPROW�DUUyO��KRJ\�D�JUXQGRNRQ�RO\DQ�HOHPHNHW�J\DNRUROWDN��PH�O\HNHW�D�ÄQDJ\RNWyO´�OiWWDN��SO��6iURVL��������±�����D]�$UDQ\FVDSDW�WDJMDL�SHGLJ�6iURVL�QHP�]HGpNpW O�WDQXOWDN�IXWEDOOR]QL��NpV EE�$OEHUWpN�3XVNiVpNWyO��1\LODVLpN�$OEHUWpNW O�VWE���������NDUiFVRQ\iQ�D�1HP]HWL�6SRUW� LQWHUM~W�NpV]tWHWW�.DUO�.RSSHKHO� MiWpNYH]HW YHO��D�EUDQ�GHQEXUJL�IXWEDOOV]|YHWVpJ��J\YH]HW �HOQ|NpYHO��.RSSHKHO�V]HULQW�D�QpPHW�ODEGDU~JyN�ODVV~�DN�pV�QHP�HOpJ�NHPpQ\HN��Ä$]W�PRQGMiN��D�IXWEDOO��KDUF��1RV�H]�D�KDUF�D�QpPHW�IL~N�UpV]pU O�VRKDVHP�OiWKDWy��$J\RQ�NRPELQiOQDN�PLQGHQW�´��16�������;,,�������
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I�JJpV�QHP�PXWDWKDWy�NL��PpJLV�pUGHNHV�NpS]HWWiUVtWiVUD�DGKDW�RNRW��KRJ\�D�QpPHWHN�
D�KLWOHUL]PXV�pYHLEHQ�J\RUVDQ�iWYHV]LN�D]W�D�:0�UHQGV]HUW��DPHO\�PLQGHQ�MiWpNRV�
QDN�SRQWRVDQ�NLMHO|OL�KHO\pW��V�HJ\EHQ�PHJNtYiQMD��KRJ\�PLQGHQIpOH�LPSURYL]iFLyUyO�
OHPRQGMDQDN���$�VYpG�IXWEDOOUD�QDJ\�KDWiVW�J\DNRUROWDN�D]�DQJRO�HG] N�pV�MiWpNRVRN��
PD�LV�~J\�WDUWMiN� NHW�V]iPRQ��PLQW�DNLN�ÄEULW�IXWEDOOW´�MiWV]DQDN��$�NRQWLQHQVHQ�D�
UpJL�N|]pS�HXUySDL�NRPELQDWtY�LPSURYL]DWtY�VWtOXV�NpVHL��pV�XWROVy��XWyGDL�D�SRUWXJi�
ORN��(EEHQ�WDOiQ�D]�LV�N|]UHMiWV]LN��KRJ\�D]������DV�pYHN�YpJpW O�D�KiURP�QDJ\FVD�
SDWRW��6SRUWLQJ��%HQILFD��3RUWR��V]LQWH�NL]iUyODJ�PDJ\DURN�HG]HWWpN��D�%HQILFiW�WUH�
QtUR]y�+HUW]ND�/LSyW������EDQ�MRJJDO�MHOHQWKHWWH�NL��Ä3RUWXJiOLiEDQ�LPiGMiN�D�PD�
J\DU�IXWEDOOW´��16�������,�������
���iEUD�-iWpNVWtOXVRN�HUHGHWH�pV�MHOOHP] �YRQiVDLN��

�

���$�IXWEDOOEDQ� MiUWDV�ROYDVy�H�ÄVWtOXVWpUNpSE O´��D]�HJ\HV� MiWpNVWtOXVRN�N|]|WWL�NLVHEE�YDJ\�QD�J\REE�WiYROViJEyO�DUUD�LV�YiODV]W�NDSKDW��PLpUW�WDUWMiN�PD�0DJ\DURUV]iJRQ�D�EUD]LORN�IXWEDOOMiW�ÄOiWYiQ\RVQDN´� �HJ\�DQJRO�V]XUNROy�HUU O�Q\LOYiQ�PiVNpSS�YpOHNHGQH���PLpUW�RO\DQ�QpSV]HU �QiOXQN�D�SRUWXJiO�ODEGDU~JiV��YDJ\�PLpUW�OiWMXN�RO\DQ�V|WpW�V]tQEHQ�D]�HU IXWEDOOUD�pS�O �WiYRO�NHOHWL�ODEGDU~JiVW��'H�DUUD�LV�YiODV]W�NDSKDWXQN��KRJ\�D�PDL�DQJRO�EDMQRNViJEDQ�PLpUW�V]HUHSHO�DQQ\L�VNDQGLQiY�MiWpNRV��PtJ�D�YLOiJRW�HO|]|QO �EUD]LO��YDJ\�SRUWXJiO��ODEGDU~JyN�N|]�O�V]LQWH�HJ\�VHP��
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$�N|]pS�HXUySDL�MiWpNVWtOXV�0DJ\DURUV]iJRQ�
$� NpW� KiERU~� N|]|WWL� PDJ\DU� IXWEDOOYiQGRUOiV� |VV]HWHY LQHN� EHPXWDWiVDNRU� ±� EiU�
FpOMDLQN�W|EE�V]HPSRQWEyO�LV�N�O|QE|]QHN�±�QpKiQ\�NpUGpVEHQ�PiV�iOOiVSRQWRW�NpS�
YLVHOHN�+DGDV�0LNOyV�QpKiQ\�pYYHO�H]HO WW�SXEOLNiOW�tUiViKR]�NpSHVW��+DGDV��������
+DGDV� D� IXWEDOOPH] � NLDODNXOiViW� D� SROLWLNDL�PH] �� LOOHWYH� D]� DNWRURN� GLV]SR]tFLyV�
NHOOpNWiUiQDN� YiOWR]iVDLYDO� V]HPOpOWHWL�� D]]DO� D� FpOODO�� KRJ\� EHPXWDVVD� D]� �����HV�
pYHN�$UDQ\FVDSDWD�~MV]HU � MiWpNUHQGV]HUpQHN�� LOOHWYH�VWtOXViQDN�HO ]PpQ\HLW��.LLQ�
GXOySRQWMD� &KULVWLDQ� %URPEHUJHU� IHOWHYpVH�� YDJ\LV� D]�� KRJ\� D� ÄNRUDL� LG NEHQ�«�
NDSFVRODW�YROW�OpWHVtWKHW �D�MiWpNVWtOXV�pV�D�MiWpNRVRN�WiUVDGDOPL�EHiJ\D]RWWViJD�N|�
]|WW´�������ROG����$�MiWpNRVRN�NROOHNWtY�GLV]SR]tFLyL�pV�MiWpNVWtOXVXN�N|]|WW�KRPROyJ�
YLV]RQ\W� WpWHOH]�IHO��D]]DO�D�PHJV]RUtWiVVDO��KRJ\�D�IXWEDOOV]DNPD�SURIHVV]LRQDOL]i�
OyGiViYDO� ÄFV|NNHQ� DQQDN� D]� HVpO\H�� KRJ\� D� MiWpN� V]RURVDQ� YHWW� WDNWLNDL�VWUDWpJLDL�
HOHPHLW�pV�D�IXWEDOO�YLOiJiQDN�N|UQ\H]HWL�WpQ\H] LW�N|]YHWOHQ�O�|VV]HNDSFVROKDVVXN´�
������ROG����$]�DQJRO�pV�VNyW�VWtOXV�WiUVDGDOPL�J\|NHUHLQHN�DQDOyJLiMiUD�HOHP]L�D�)H�
UHQFYiURVL�7RUQD�&OXE��)7&��pV�D�0DJ\DU�7HVWJ\DNRUOyN�.|UH��07.��NRUDL�MiWpN�
VWtOXViW�� $]� DQJRORN� HU �� pV� D� VNyWRN� NRPELQDWtY� VWtOXVD� ÄYLV]RQ\ODJ� Np]HQIHNY �
PyGRQ� pUWHOPH]KHW � D� �YLGpNLHV�� LQGLYLGXDOLWiVRQ� Q\XJYy� DQJRO� G]VHQWUL�QHPHVL�
pWKRV]� pV� D� �YiURVLDV�� VNyW� NROOHNWLYLVWD� PXQNiVV]ROLGDULWiV� V]HPEHQiOOiVDNpQW´�
������ROG����0DJ\DURUV]iJRQ�YLV]RQW�D]�)7&�SUHIHUiOWD�D]�DQJRO��D]�07.�D�VNyW�VWt�
OXVW�� tJ\�ÄD�NRQQRWiFLyN�HOWpUQHN�D� VNyW±DQJRO�GHUELpW O��KLV]HQ�D�SLUDPLVIRUPiFLy�
LQNiEE�HJ\IDMWD�SROJiUL�UDILQpULD��PHJQ\LOYiQXOiViUyO��PtJ�D�ªU~JG�pV�IXVV©�LQNiEE�
D]�DOXOUyO�M|WWHN�HU GHPRQVWUiFLyV�NpQ\V]HUpU O�WDQ~VNRGy�GLV]SR]LFLRQiOLV�PHJKDWi�
UR]RWW�ViJRNUD�XWDO´�������ROG�����

$� IHQWL�� NpWVpJNtY�O� YRQ]y� pV� WRYiEEJRQGROiVUD� pUGHPHV� V]RFLROyJLDL� PRGHOOHO�
V]HPEHQ�~J\�JRQGRORP��KRJ\�D�MiWpNUHQGV]HU��WDNWLND��MiWpNVWtOXV�pV�FVRSRUWNDUDNWHU�
N|]|WW��0DJ\DURUV]iJRQ�OHJDOiEELV��PpJ�D�NH]GHWHNEHQ�VHP�PXWDWKDWy�NL�KRPROyJ�
NDSFVRODW���ÈOOiVSRQWRP�V]HULQW�D�MiWpNVWtOXVRN�NLDODNXOiVD�V]HPSRQWMiEyO�QHP�D�Mi�
WpNRVRN� YDJ\� NOXEYH]HW N� WiUVDGDOPL� EHiJ\D]RWWViJD� IRQWRV�� KDQHP� D]�� KRJ\� D]�
DGRWW� MiWpNVWtOXVW� D� ODEGDU~JyN� NLNW O� �PLO\HQ� HG] NW O�� MiWpNRVRNWyO�� FVDSDWRNWyO��
�
���$]�LGp]HWEHQ�]DYDUy�OHKHW��KRJ\�|VV]HNHYHUHGLN�D�VWUDWpJLD�NpW�HOHPH��D�MiWpNUHQGV]HU��SLUD�PLVIRUPiFLy��pV�D�WDNWLND��ÄU~JG�pV�IXVV�´���7HUPpV]HWHVHQ�SLUDPLV��J~OD��IRUPiFLyEDQ�LV�OH�KHW�D�ÄU~JG�pV�IXVV�´�WDNWLNiMiW�N|YHWQL��Ä)�JJHWOHQ�D�MiWpNUHQGV]HU�D]�HJ\HV�RUV]iJRNEDQ�NL�DODNXOW�VDMiWRV�MiWpNPyGWyO��WDNWLNiWyO�LV��-iWpNIHOIRJiVEHOL�N�O|QEVpJ�WDSDV]WDOKDWy�D]�HXUy�SDL� YDJ\� ODWLQ�DPHULNDL� IXWEDOO� N|]|WW�� D]� DONDOPD]RWW� MiWpNUHQGV]HU� HWW O� I�JJHWOHQ�O� OHKHW�XJ\DQD]�´��&VDQiGL�������������7DOiQ�VLNHUUHO�NHFVHJWHW �YiOODONR]iV�OHQQH��KD�D�N�O|QE|] �MiWpNVWtOXVRN�pV�D]�DGRWW�NXOW~Ui�EDQ� XUDONRGy� IpUILGLV]SR]tFLyN� N|]|WW� NHUHVQpQN� KRPROyJ� NDSFVRODWRNDW� �PHO\QHN� KDWiVD�PiV� V]IpUiNUD� LV� NLKDW�� HJ\� SpOGiYDO� LOOXV]WUiOYD� HOPRQGKDWMXN�� KRJ\� D]� DUJHQWLQ� pV� EUD]LO�
IpUIL�N|]|WW�RO\DQ�D�NDSFVRODW��PLQW�D�NHPpQ\�DUJHQWLQ�pV�D� MiWpNRV�EUD]LO� IXWEDOO�� LOOHWYH�D�WDQJy�pV�D�V]DPED�N|]|WW���$�WDQtWyN�VWtOXVD�G|QW �KDWiVVDO�YDQ�HJ\�RUV]iJ��D]�HJ\HV�NOXERN��MiWpNVWtOXViUD�� GH� H]]HO�PpJ� QHP� WXGXQN� YiODV]W� DGQL� DUUD�� KRJ\� D� MiWpNRVRN�PLpUW� WXGQDN�HJ\HV�MiWpNVWtOXVRNDW�VLNHUHVHQ�DONDOPD]QL��PiVRNDW�YLV]RQW�QHP��SpOGiXO�D�QpPHWHN�NH]GHWL��VRNSDVV]RV�MiWpND�Q\RPWDODQXO�HOW QW��PtJ�D�VDEORQRV�HU IRFL�WDUWyVDQ�PHJPDUDGW���'H�DUUyO�VHP�IHOHGNH]KHW�QN�HO��KRJ\�D]�DQJRORNQDN�QHP�YROWDN�WDQtWyPHVWHUHLN��(�NpUGpVHN�PHJYi�ODV]ROiVD�D]RQEDQ�PHVV]H�W~OQ �H�WDQXOPiQ\�NHUHWHLQ��
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WDQXOWiN�PHJ����$�NRUDL� LG NEHQ�D]�HJ\HV�MiWpNVWtOXVRN�N|]|WWL�ÄYHUVHQJpV´�P|J|WW�
pQ�QHP�D]�HJ\HV�WiUVDGDOPL�FVRSRUWRN�HOWpU �GLV]SR]tFLyLW�YpOHP�IHOIHGH]QL��H�N�]GH�
OHP�D�WDNWLND±HOOHQWDNWLND�WHUPLQXVRNNDO�tUKDWy�OH��

0tJ�D]�RV]WUiNRN�±�UpV]EHQ�FVHK�N|]YHWtWpVVHO�±�D�VNyW�LVNROiW�N|YHW �EHUOLQL�VWt�
OXVW�YHWWpN�iW� �%RURV��������D]������EHQ�DODNXOW�HOV �PDJ\DU�IXWEDOOFVDSDW��D]�HOV �
NpW� EDMQRNViJRW� ������� ������PHJQ\HU � %XGDSHVWL� 7RUQD� &OXE� �%7&�� D� NLFN� DQG�
UXVK�DQJRO�VWtOXVW�SUHIHUiOWD��-iWpNRVDLN�ÄIRO\DPDWRVDQ�URKDQQDN�HO UH��V�D]�~WMXNED�
NHU�O � HOOHQIHOHNHW� J\DNUDQ� HJ\V]HU HQ� I|OU~JMiN�� VRN� HVHWEHQ� D� ODEGiW� D� NDSXVVDO�
HJ\�WW�SRIR]]iN�D�KiOyED´��+DGDV±.DUiG\���������±�����tJ\�D]WiQ�D�ÄKXQ�DYDU�WHP�
Sy�«�|OG|NO �YROW�PLQGHQ�EpFVL�FVDSDWUD´��%RURV��������$�FVDSDW�W|EE�MiWpNRViUyO�
PHJOHS HQ� VRNDW� WXGXQN��<ROODQG� R[IRUGL� GLiN��.OHEHUVEHUJ� SRVWDI WDQiFVRV�� 5D\�
pStWpV]��pV�YHJ\pV]PpUQ|N��+DMyV�$OIUpG�ROLPSLDL�~V]yEDMQRN�LVPHUW�pStWpV]��5yND�
JLPQD]LVWD��PDMG�KLYDWDOQRN��6WREEH�D�6SRUW±9LOiJ�I V]HUNHV]W MH��0DQQR�0LOWLDGHV�
%iFVND�HJ\LN�OHJWHKHW VHEE�JDERQDNHUHVNHG MpQHN�ILD�YROW��=DYDUED�HMW �OHKHW��KD�LWW�
LV�YDODPLO\HQ�GLV]SR]LFLRQiOLV�KRPROyJLiW�NHUHV�QN��KLV]HQ�H�PHJOHKHW VHQ�PDJDV�
WiUVDGDOPL�SR]tFLyM~�XUDN�±�KDVRQOyDQ�D]�)7&��IHOWHKHW HQ��ÄDOXOUyO�M|WW´�MiWpNRVDL�
KR]�±�PpUKHWHWOHQ�O�GXUYiQ��pV�UHQGV]HU�QpON�O�IXWEDOOR]WDN����$�%7&�YROW�D]�)7&�
WDQtWyPHVWHUH��tJ\�D�IHUHQFYiURVLDN�LV�KDVRQOy�VWtOXVEDQ�MiWV]RWWDN��D�WiPDGiVUD�|VV]�
SRQWRVtWRWWDN�� PHJOHKHW VHQ� UHQGV]HUWHOHQ�O� iOOWDN� IHO�� pV� QDJ\RQ� VRNDW� IXWRWWDN��
$�WiPDGyMiWpN�N|]SRQWL�ILJXUiMD��D�V]pOV FVDWiU�QHP�NLSDVV]ROJDWWD�YDJ\�NLFVHOH]WH�D�
YpG W��KDQHP�KRVV]DQ�HOU~JWD�IHOHWWH�YDJ\�PHOOHWWH�D�ODEGiW��PDMG�OHIXWRWWD�HOOHQIHOpW�
�KD�DQQDN�SHFKMH�YROW��M|WW�D�UHPSOL�����pV�D�NDSX�HOp�SDVV]ROW��7XGMXN�D]RQEDQ��PLQ�
GHQ�FVDSDW�FpOMD��KRJ\�D]�HOOHQIpO�WDNWLNiMiUD�HJ\�PHJIHOHO �HOOHQWDNWLNiYDO�YiODV]RO�
MRQ��Ä+D�D�V]HPEHQ�iOOy�FVDSDW�MREE�HU EHQ�YDQ��PLQW�PL��DNNRU�SRQWRV�DGRJDWiVRN�
����9DMRQ�D�N�O|QE|] �WDNWLNiN�V�D]�D]RNDW�SUHIHUiOy�FVDSDWRN�P|J|WW�WXGXQN�H�HJ\iOWDOiQ�D]R�QRVtWDQL� N�O|QE|] � WiUVDGDOPL� FVRSRUWRNDW"� $]� )7&�W� IHUHQFYiURVL� NLVSROJiURN� pV� V]DN�PXQNiVRN�DODStWRWWiN��D]�07.�P|J|WW�SHGLJ�JD]GDJ�EHOYiURVL�]VLGy�SROJiURN�iOOWDN��+DGDV�������������'H�WXGMXN�H�D�ODEGDU~JyNUyO��KRJ\�PLO\HQ�WiUVDGDOPL�KHO\]HW HN�YROWDN"�$�IXW�EDOO� WHUMHGpVpKH]� MHOHQW VHQ�KR]]iMiUXOW�D�IRO\DPDWRV� MiWpNRVYiQGRUOiV��VRNV]RU�HO IRUGXOW��KRJ\�HJ\�MiWpNRV��DNiU�N�O|QE|] �QpYHQ��HJ\�KpWYpJpQ�NpW�KiURP�N�O|QE|] �FVDSDW�PpU�N ]pVHLQ� V]HUHSHOW�� 'H� WXGMXN� D]W� LV�� KRJ\� D� MiWpNRVRN� VRNV]RU� YpOHWOHQV]HU HQ� NHU�OWHN�HJ\HV�NOXERNKR]��D�JUXQGRNUyO�D�FVDSDWRN�LQWp] L�MiWpNWXGiVXN�DODSMiQ�HPHOWHN�NL�WHKHWVp�JHVQHN� YpOW� IL~NDW��$� MiWpNVWtOXV� V]HPSRQWMiEyO� D]� HOV � pYHNEHQ� D]� LV� WHOMHVHQ� LQGLIIHUHQV�YROW�� KRJ\� D]� HJ\HV� NOXERN� pOpQ� NLN� iOOWDN��9pOHPpQ\HP� V]HULQW� D�PHFHQDW~UD� YDJ\�PH�QHG]VPHQW� MiWpNVWtOXVUD�J\DNRUROW�KDWiVD� �SO��HG] N�� MiWpNRVRN�V]HU] GWHWpVpYHO��HJ\�EL]R�Q\RV�MiWpNVWtOXV�SUHIHUiOiViYDO��FVDN�DNNRU�YiOLN�MHOHQW VVp��DPLNRU�D�NOXERNEDQ�PiU�WHUY�V]HU �FVDSDWpStWpV�IRO\LN�����$�UHMWpO\�PHJROGiVD��PpJ�PD�LV������DPLNRU�D�MiWpNRVRN�HO V]|U�OpSQHN�QDJ\SiO\iUD��DPHO\�HJ\� ÄNH]G ´� V]iPiUD� EHOiWKDWDWODQ�� EHMiWV]KDWDWODQ� pV� EHIXWKDWDWODQ��� OiWKDWy�� KRJ\�PLQGDQQ\LDQ�D�ODEGD�N|U�O�W|P|U�OQHN��FpOMXN�DQQDN�PHJV]HU]pVH��LOOHWYH�HOIXWiV�pV�NDSXUD�W|UpV�� DNDUDWODQXO� LV� D� ÄU~JG� pV� IXVV�´� MHJ\pEHQ� MiWV]DQDN�� (]� WHOMHVHQ� I�JJHWOHQ� D� ODEGD�U~JyN�V]iU�PD]iViWyO��NROOHNWtY�GLV]SR]tFLyLWyO�����Ä$�FVDWiURN�PLQGHQ�WiPDGiVQiO�IXVVDQDN�QHNL�D]�HOOHQIpO�KiWYpGHLQHN��D�IXWyODJRV��N|QQ\ �IpOUHWRORJDWiV� �OHLFKWHV�5HPSHOQ��HOHJHQG ´�±�DMiQORWWD�D�6SRUW±9LOiJ�HJ\LN�NRUDL�FLNNH�D�WiPDGyNQDN� ������� ,9�� ������ $� %7&�V� .OHEHUVEHUJ� *p]D� YLVV]DHPOpNH]pVH� V]HULQW��6+�������,9������D�UHPSOL��Ä7HVWWHO�PHOOHO�EHOH�«�D�ODEGiW�HOYLQQL��D]�HPEHUW�OHIHNWHWQL�´�.OHEHUVEHUJ�H]W�D�VWtOXVW�NRUiQWVHP�WDUWMD�RO\DQ�YLVV]DWHWV] QHN�pV�EUXWiOLVQDN��PLQW�D�PDL��YDJ\�DNiU�D�KHWYHQ�pYYHO�H]HO WWL�ROYDVy��KLV]HQ�D�PDJ\DU�IXWEDOO�K VNRUiEDQ�ÄQHP�YROWDN�SULPDGRQQiN��QHP�YROW�EXVLQHVV��DNNRU�PpJ�IpUILDN�YROWDN�D�IpUILDN«´��
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NDO� VRNiLJ�NHOO� WDUWDQXQN�PDJXQNQiO� D� ODEGiW�� ODVVtWDQXQN�NHOO� D� MiWpNRW´� �&VDQiGL�
�����������$]�07.�pV�PpJ�QpKiQ\�NOXE�ODEGDU~JyL�pSS�D]W�WHWWpN��DPLW�pYWL]HGHNNHO�
NRUiEEDQ�D�VNyWRN�D]�DQJRORNNDO�V]HPEHQ��D]�HU WHOMHV��UHQGNtY�O�NHPpQ\�MiWpNRVRN�
HO O�LJ\HNH]WHN�ÄHOGXJQL´�D�ODEGiW��$KRJ\�D�U|YLGSDVV]RV�MiWpNRW�HO Q\EHQ�UpV]HVtW �
FVDSDWRN�MiWpNRVDL�HJ\UH�EL]WRVDEEDQ�EiQWDN�D�ODEGiYDO��~J\�Q WW�DQQDN�HVpO\H��KRJ\�
D�UiMXN�URQWy�HOOHQIHO�NHW�NLSDVV]ROJDVViN��(�VWtOXV�KiWWHUpEHQ�IHOHVOHJHV�YDODPLIpOH�
SROJiUL� UDILQpULD�PDJYDLW�NHUHVQ�QN��$NNRU�HO V]|U� LV�PHJ�NHOOHQH�PDJ\DUi]QXQN��
KRJ\�D�NHUHV]WpQ\�DULV]WRNUDWLNXV�±�VRNV]RU�D]�DQWLV]HPLWL]PXV�KDWiUiW�V~UROy�±�0D�
J\DU�$WOpWLNDL�&OXE�MiWpNRVDL�PLpUW�MiWV]RWWDN�V]LQWpQ�LO\HQ�VWtOXVEDQ��0iVUpV]W�D]�LV�
MyO�GRNXPHQWiOKDWy��KRJ\�H]W�D�VWtOXVW�D]�07.�EDQ�D�OHQJ\HO�pV�VSDQ\RO�YiORJDWRWW��
LOOHWYH�D�%DUFHORQD�NpV EEL�HG] MH��3R]VRQ\L�,PUH�KRQRVtWRWWD�PHJ��$�J\HQJH�WHVW�
IHOpStWpV ��KRVV]~�SDVV]RNUD�NpSWHOHQ�3R]VRQ\L��5HMW �����������ÄSOiQWiOWD�iW�D�VNyW�
LVNROD�HOYHLW�0DJ\DURUV]iJUD��«�0iU�J\HUHNNRUiEDQ� OiWWD�D�SUiJDL�6ODYLiW��V W�DQ�
JRO��VNyW�FVDSDWRNDW�%pFVEHQ�LV��3UiJiEDQ�LV��(]HN�MiWpNiQDN�PHJILJ\HOpVH�Q\RPiQ�
OHWW�KtUHV�MHOV]DYD��ª*\HUHNHN��$�I �DODWW�SDVV]ROQL��D�I �DODWW�©�´��+RSSH�����������
1HP�HOKDQ\DJROKDWy�V]HPSRQW�D]�VHP��KRJ\�D]�07.�HOV �QHP]HWN|]L�PpUN ]pVpW�
�����EDQ�D�SURIL�6RXWKDPSWRQQDO�YtYWD����$]�DQJRO�FVDSDW�ÄQiOXQN�DGGLJ�LVPHUHWOHQ�
OHQG�OHWWHO��YLOOiPJ\RUV�iWDGiVRNNDO�MiWV]RWW��J\RUVDQ�NRPELQiOW��QHP�WDUWRJDWWD�VHQ�
NL�D�ODEGiW��pV�V]LQWH�KLEiWODQ�|VV]MiWpNNDO�W|UW�HO UH�~MUD�PHJ�~MUD��«�,O\HQ�KDV]QRV��
SpOGDPXWDWy� MiWpNEDQ�DGGLJ�VRKDVHP�YROW�PpJ�UpV]H�D]�07.�QDN��«�7DOiQ�HQQHN�
D]�DNNRU�RO\�IiMGDOPDV�YHUHVpJQHN�N|V]|QKHWL�D]�07.�D]W�LV��KRJ\�DOLJ�HJ\�pY�P~O�
YD�PHJQ\HUWH�D�PDJ\DU�ODEGDU~Jy�EDMQRNViJRW�´��5HMW �����������

$PLNRU�D]�07.�D�VNyW�VWtOXVW��D� U|YLGSDVV]RV� MiWpNRW�SUHIHUiOWD��QHP�SXV]WiQ�D�
%7&�YHO�pV�D]�)7&�YHO�V]HPEHQ�KDWiUR]WD�PHJ��pStWHWWH�NL�MiWpNVWtOXViW��GH�HJ\EHQ�D�
PRGHUQ� IXWEDOO� SiUWMiUD� LV� iOOW�� $]� NpWVpJWHOHQ�� KRJ\� D]� HJ\HV� MiWpNUHQGV]HUHNEHQ�
W|EEIpOH�VWtOXVEDQ�LV�OHKHW�MiWV]DQL��YLV]RQW�D�MiWpNUHQGV]HUHN�W|EEVpJpQHN��SpOGiXO�D�
J~OiQDN�YDJ\�D�:0�QHN��YDQ�HJ\�ÄLGHiOLV´�WDNWLNiMD��$�J~ODUHQGV]HUQHN�PHJIHOHO �
WDNWLND�SLOOpUH� D�PiVRGLN�������RV� OHVV]DEiO\RQ�DODSXOy� OHVWDNWLND�� DPHO\� V]HULQW� D�
WiPDGy�FVDN�DNNRU�iOOW�OHVHQ��KD�N|]WH�pV�D�NDSX�N|]|WW�D]�HOOHQIpOQHN�OHJIHOMHEE�NpW�
MiWpNRVD�WDUWy]NRGRWW��(�YpGHOPL�WDNWLND�OpQ\HJpW�D����iEUD�PXWDWMD��

����$�WDQXOiV�I YRQDOiW�0DJ\DURUV]iJRQ�QHP�D�N�OI|OGL�MiWpNRVRN�LPSRUWMD��KDQHP�D�QHP]HW�N|]L�PpUN ]pVHN� UHQGH]pVH� MHOHQWHWWH��$�%7&������pV������N|]|WW� ����QHP]HWN|]L�PpU�N ]pVHQ�V]HUHSHOW��HEE O����V]HU�%XGDSHVWHQ��$]�)7&������LJ�����QHP]HWN|]L�PpUN ]pVW�MiWV]RWW� ����W�%XGDSHVWHQ���$]�07.�H]DODWW� ���� QHP]HWN|]L�PpUN ]pVHQ� V]HUHSHOW�� HEE O����V]HU� %XGDSHVWHQ� �%7&� ����±����� p�� Q��� 1DJ\� ������ �±���� 9HGUHV� ������ ���±������9HQGpJNpQW�PLQGKiURP�FVDSDW�MyUpV]W�%pFVEHQ��HVHWOHJ�3UiJiEDQ�IRUGXOW�PHJ��
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���iEUD�$�J~ODDODN]DW�pV�OHVWDNWLNiMD�

�

+D�HJ\�FVDSDW�WiPDG�±�PLNpQW�D]W�D�PiVRGLN�UDM]�PXWDWMD�±��HJ\LN�KiWYpGMH�EL]WRQ�
ViJL�RNRNEyO�KiWXO�PDUDG��D�PiVLN�YpG �iWPHJ\�D�IpOSiO\iQ��H]]HO�HJ\�EL]WRQViJL�WH�
U�OHW� M|Q� OpWUH��+D�D]�HOOHQIpO� FVDWiUD�H� WHU�OHWUH� OpS�pV� ODEGiW�NDS��DNNRU� OHVHQ�iOO��
9DJ\LV� WDNWLNDL� V]HPSRQWEyO�D�YpG N� WHU�OHWHW�YpGHQHN� �KLV]HQ� WXODMGRQNpSSHQ�NpW�
KiWYpG�YLJ\i]�|W�FVDWiUUD���D�WiPDGyN�IHODGDWD�SHGLJ�D]��KRJ\�±�HONHU�OHQG �OHVUH�IX�
WiVXNDW�±�VRN�SDVV]DO�pV�FVHOOHO�iWMXVVDQDN�D�YpGHOPL�IDORQ��1LQFVHQHN�KRVV]~�iWDGi�
VRN��QLQFVHQHN�EHtYHOpVHN�V]pOU O��D�WiPDGiV�YRQDOEDQ�IXW��D�V]pOV FVDWiU�LQNiEE�D]�
|VV]HN|W QHN�SDVV]RO��D]�SHGLJ�D�FHQWHUQHN��DNL�QHP�IHMHO��pV�QHP�LV�ÄERPEi]´�ND�
SXUD��FVXSiQ�EHSDVV]ROMD�D�KiOyED�D�ODEGiW��$GRWW�WHKiW�HJ\�iOWDOiQRVDQ�HOWHUMHGW�Mi�
WpNUHQGV]HU��J~OD���DPLQHN�PHJIHOHO�HJ\�WDNWLND��VRNSDVV]RV�MiWpN���pV�DQQDN�NLYLWH�
OH]pVH�VSHFLiOLV�WHFKQLNDL�NpS]HWWVpJHW��ODEGDEL]WRVViJ��LPSURYL]iFLyV�NpV]VpJ��IHOWp�
WHOH]��$�VNyW��V�D]�HUUH�pS�O �N|]pS�HXUySDL��VWtOXV�D]RQEDQ�QHPFVDN�D�J~ODUHQGV]HU�
QHN�IHOHOW�PHJ�MREEDQ��KDQHP�D�EXGDSHVWL�MiWpNRVRNQDN�LV��(]�D�VWtOXV�NHU�OL�D]�HU W�
�KiWYpG�pV�FVDWiU�ULWNiQ��WN|]LN���QHP�V]�NVpJHV�KRVV]~�VSULQWHNHW�IXWQL��WHKiW�D�VLNH�
UHV�MiWpN�QHP�WpWHOH]L�IHO�RO\DQ�NpV]VpJHN�pV�HUpQ\HN�ELUWRNOiViW�pV�HOVDMiWtWiViW��PH�
O\HNHW�SpOGiXO�HJ\�DQJRO�NROOpJLXP�NHPpQ\��DV]NpWLNXV�YLOiJiEDQ�OHKHW�PHJV]HUH]�
QL��(� UHQGV]HUEHQ� pV� H� VWtOXVEDQ� D� MiWpNRV� RO\DQ� HUpQ\HNUH� �FVHOH]pV�� U|YLGSDVV]RV�
MiWpN��WiPDV]NRGLN��PHO\HN�PDUDGpNWDODQXO�HOVDMiWtWKDWyN�HJ\�JUXQGRQ��URQJ\ODEGi�
YDO�MiWV]YD��
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$�SURIL�ODEGDU~JiV�HO ]PpQ\HL�
+DGDV� 0LNOyV� FLNNpEHQ� D� ODEGDU~Jy�WDNWLNiN� pV� VWtOXVRN� W|UWpQHWL� YiOWR]iVDLQDN�
HOHP]pVpQ�NHUHV]W�O�EHPXWDWWD�D]W�D�V]HUHSHW��PHO\HW�D]�)7&±07.��LOOHWYH�RV]WUiN±
PDJ\DU�IXWEDOO�GHUELNHQ�PHJHU V|G|WW�PDJ\DU�IXWEDOO�D]�HXUySDL�ODEGDU~JiVEDQ�EH�
W|OW|WW��Ä$KRJ\�D�PDJ\DU�GHUEL�D�]VLGyN�pV�QpPHWHN�N|]|WWL�DVV]LPLOiFLyV�YHUVHQ\IX�
WiV�V]LPEROLNXV�PHJQ\LOYiQXOiVDNpQW�LV�I|OIRJKDWy��D]�RV]WUiN±PDJ\DU�GHUEL�±�RV]W�
UiN�pV�PDJ\DU�Qp] SRQWEyO�HJ\DUiQW�±�HO EE�D�PRQDUFKLDEHOL�GRPLQDQFLipUW��NpV EE�
D� NRQWLQHQV� IXWEDOOYiORJDWRWWMDL� N|]|WWL� HOV VpJpUW� IRO\WDWRWW� YHUVHQJpV� V]LPEROLNXV�
NLIHMH] MH��«�(J\�RO\DQ�YHUVHQJpVp��DPHO\�P|J|WW�±�PLNpSSHQ�D�VNyW±DQJRO�HVHWp�
EHQ� ±� pYV]i]DGRV� QHP]HWL� VpUHOPHN�� LOO�� V]RURQJiVRN� iOOQDN´� �+DGDV� ������ ������
$�MiWpN��V]LPEROLNXV��WpWMH�WHKiW�W~OPXWDW�D�PH] Q��pV�DNLN�H�WpWHNHW�IHOLVPHULN��KDM�
ODQGyN�LV�iOGR]QL��LQYHV]WiOQL��D]pUW��KRJ\�D�MiWV]PD�VLNHUH�iOWDO�PLQG�V]LPEROLNXV��
PLQG�JD]GDViJL�pUWHOHPEHQ�D� OHKHW � OHJNHGYH] EE�SR]tFLyED� MXVVDQDN��+DGDV�UHOH�
YiQV�V]RFLROyJLDL�pV� WiUVDGDORPW|UWpQHWL�PDJ\DUi]DWRW�Q\~MW� WHKiW�D]�HJ\pENpQW�QH�
KH]HQ� PHJPDJ\DUi]KDWy� WpQ\UH�� KRJ\� RO\DQ� NLV� RUV]iJRN�� PLQW� $XV]WULD�� 6NyFLD�
YDJ\�0DJ\DURUV]iJ�PLNpQW�WXGWDN�HXUySDL�IXWEDOOKHJHPyQLiUD�V]HUW�WHQQL��%iU�QHP�
IRJDGRP�HO�D�MiWpNVWtOXVRN�FVRSRUW�GLV]SR]LFLRQiOLV�PHJKDWiUR]RWWViJiW��+DGDV�iOOt�
WiVDLEyO�NLLQGXOYD�~J\�YpOHP��N|]YHWHWW�NDSFVRODWRW�PLQGHQNpSSHQ�IHOIHGH]KHW�QN�D]�
HJ\HV� FVDSDWRN� iOWDO� SUHIHUiOW� MiWpNVWtOXVRN� pV� H� NOXERN� WiUVDGDOPL� EHiJ\D]RWWViJD�
N|]|WW��$�V]i]DGHO Q�D�EXGDSHVWL�NOXERN�MHOHQW V�UpV]pEHQ�W QWHN�IHO�DQJRO�pV�RV]W�
UiN�MiWpNRVRN��D]�)7&�D]RQEDQ�V]LQWH�W�QWHW OHJ�FVDN�PDJ\DU�MiWpNRVRNDW�V]HUHSHOWH�
WHWW��D�IXWEDOOWDNWLND�DODNXOiViW�HJ\IDMWD�ÄV]HUYHV�PDJ\DU�IHMO GpVQHN´�WHNLQWHWWpN��$]�
07.�YLV]RQW�D]������HV�pYHNW O�EULW� HG] N�pV� MiWpNRVRN� LPSRUWMD� UpYpQ� WXGDWRVDQ�
LJ\HNH]HWW�IXWEDOOLVWiLQDN�D�OHJPRGHUQHEE�HXUySDL�MiWpNVWtOXVW�PHJWDQtWDQL��ÒJ\�Yp�
OHP��H�NpW�W|UHNYpV�P|J|WW�NpWIpOH�ÄVWUDWpJLD´��D�ÄQpSLHV´�QpPHW�PHOOHWW�HJ\�ÄHXUy�
SDL��SROJiUL´�]VLGy�DVV]LPLOiFLyV�HON|WHOH]HWWVpJ�K~]yGLN�PHJ��7DOiQ�QHP�LQGRNRODW�
ODQ� IHOWpWHOH]QL��D�]VLGyN� LWW� LV�RO\DQ�N|]YHWtW � V]HUHSHW� W|OW|WWHN�EH�D�Q\XJDWL� �HVH�
W�QNEHQ� EULW��PRGHUQL]iFLyV�PLQWiN� KHO\L� DONDOPD]iVD� WHUpQ��PLQW� SpOGiXO� D� ÄPR�
GHUQ´�P YpV]HWL� LUiQ\]DWRN��YDJ\�DNiU�~M� SROLWLNDL� LGHROyJLiN� WiPRJDWiViEDQ��0iU�
FVDN�D]pUW�LV�LQGRNROW�H]W�IHOWpWHOH]QL��PHUW�H]�D�IXWEDOOPRGHUQL]iFLyV�V]HUHS�D�NOXE�
KR]� N|W G � LGHQWLWiV� IRQWRV� UpV]H� YROW�� (]W� WiPDV]WMD� DOi� )RGRU� +HQULN�� D]�07.�
HJ\LN�LUiQ\tWyMiQDN�D�NOXE�QHJ\HGV]i]DGRV�IHQQiOOiViUD�tUW�N|Q\YpQHN�HJ\�JRQGROD�
WD�� DPLYHO� D� IXWEDOO� HJ\NRUL� EHYH]HWpVpW� LQGRNROMD�� Ä$� NOXE� UHDJiOiViW� PLQGHQ� ~M�
VSRUWPR]JDORP�LUiQW�QHP�NHOO�NLHPHOQL��KLV]HQ�HJpV]�DODNXOiVD�����pYHV�P N|GpVH�
V]DNDGDWODQ� OiQFRODWD�D]�~MpUW�YDOy�KDUFQDN�� D� VSRUW� WHUUpQXPD� WiJtWiViQDN´� �)RGRU�
�����������

)RGRU�pUYHOpVpEHQ�YLV]RQW�±�YpOKHW HQ�|QNpQWHOHQ�O�±�|VV]HNHYHUHGLN�D�PRGHUQL�
]iFLy�LGHROyJLiMD�D�KDV]RQV]HU]pV�SUDNWLNXPiYDO��D�%7&�pV�D]�)7&�ÄQDJ\�VLNHUHL��D]�
H]HNE O�V]iUPD]y�DQ\DJL�M|YHGHOHP�RGDMXWWDWMiN�D]�07.�W�LV��KRJ\�IHODGMD�H�VSRUWWDO�
V]HPEHQ�WiSOiOW�NRQ]HUYDWLYL]PXViW´��)RGRU�����������NLHPHOpVHN�W OHP�±�6]��3���D�
PDJ\DU� SURIL]PXV� HO ]PpQ\HLU O�� 6]HJHGL� ����D��� $]� 07.� EHYpWHOH� �����EHQ�
������NRURQD�YROW��.H]GHWEHQ�HO]iUNy]WDN�D�IXWEDOO�EHYH]HWpVpW O��tJ\�D�NOXE�WDJMDL�
QDN�V]iPD�D]������RV�����UyO������UH����I UH��EHYpWHO�N�QpJ\�pY�DODWW�QHJ\HGpUH��
������SHQJ UH�HVHWW�YLVV]D��$�NOXERW�D]�HOMHOHQWpNWHOHQHGpV�IHQ\HJHWWH��H]pUW�PpJLV�
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IHOiOOtWRWWiN� D� IXWEDOOV]DNRV]WiO\W�� D� NOXE� EHYpWHOH� �����EDQ� PHJKDODGWD� D� �������
�����EHQ�D��������NRURQiW��)RGRU������������$�PDJ\DU�MiWpNRVRNDW�PiU�D����V]i]DG�
HOV �pYWL]HGpQHN�YpJpQ�WLWNRV�MXWWDWiVRNEDQ�UpV]HVtWHWWpN��+HJ\L��������pV�D�QHP]HW�
N|]L�PpUN ]pVHN�LV� M|YHGHOPH] HN�YROWDN�������EHQ�SpOGiXO�D]�07.�EHYpWHOHLQHN�
N|]HO�Wt]�V]i]DOpNiW�HJ\HWOHQ�PpUN ]pV��D]�DQJRO�&RULQWKLDQV�YHQGpJV]HUHSOpVH�WHWWH�
NL��)RGRU������������0pJ�V]HPEHW Q EE�H�NHWW V��PRGHUQL]iFLyV�pV�JD]GDViJL�V]H�
UHS��DPLNRU�D]������HV�pYHNUH�D]�)7&�pV�07.��LOOHWYH�D]�RV]WUiN�pV�PDJ\DU�YiORJD�
WRWW�ULYDOL]iOiVD�PiU�Wt]H]UHNHW�YRQ]�NL�D�SiO\iNUD��$]������HV�pYHN�HOHMpQ�HO V]|U�D]�
)7&��PDMG�D]�07.�LV��������I �IHOHWWL�EHIRJDGyNpSHVVpJ �±�UpV]YpQ\WiUVDViJRN�iO�
WDO�LUiQ\tWRWW�±�SiO\iW�pStWHWW��D�EXGDSHVWL�SiO\iNUyO��=HLGOHU��������1DJ\�EHIRJDGy�
NpSHVVpJ �SiO\D��VRN�Qp] ��PDJDV�EHYpWHO�±�U|YLGHVHQ�NLW|UW�D�±�NRUDEHOL�HOQHYH]pV�
VHO�pOYH�±�ÄSiO\DKDUF´��$�6SRUWKtUODS������EHQ�DUUyO�tUW��KRJ\�ÄPLyWD�HONH]G G|WW�D�
YHUVHQJpV�D]�)7&�pV�D]�07.�SiO\D�N|]|WW��PLQWKD�PiVRGUDQJ~�V]HUHSH�YROQD��HJp�
V]HQ�KiWWpUEH�V]RUXOW�YROQD�D�VSRUW´��6+�������9�������)pO�pYYHO�NpV EE�D�ODS�PiU�D�
NpW�SiO\D� �WHKiW�QHP�NpW�FVDSDW���N|]|WWL�KiERU~UyO� tUW�YH]pUFLNNHW��Ä/HKHWHWOHQVpJ�
PHJ�QHP�OiWQL��KRJ\�D�VSRUW�NH]G�DOiUHQGHOW�V]HUHSHW�MiWV]DQL�D�SiO\iN�IRUJDOPiQDN�
Q|YHOpVH�PHOOHWW´�±�WHWWH�KR]]i�D�6SRUWKtUODS��������;�������

$]� )7&� HNNRU� V]HU] GWHWHWW� HO V]|U� EULW� V]DNHPEHUW�� -HOOHP] � PyGRQ� D]� DQJRO�
*DQQRQ�HU QOpWL�����HG] �YROW��DNL�SpOGiXO�D]W�WDQiFVROWD�HJ\LN�MiWpNRViQDN��KRJ\�ÄQH�
~J\�HGG]HN��PLQW�D�W|EELHN��DNLN�HJ\PiVQDN�SDVV]ROQDN��NDSXUD�O|Y|OG|]QHN��KDQHP�
J\RUV� IXWiVRPDW� IHMOHVV]HP� WRYiEE´� �0DMRU±1DJ\±9iUV]HJL� ������ ����� $]� �����HV�
pYHN�HOHMpQ�YLV]RQW�D]�07.�PiU� WXGDWRVDQ�NpV]�OW�iWYHQQL�D�KHJHPyQLiW��7UpQHUQHN�
V]HU] GWHWWpN�-RKQ�7DLW�5REHUWVRQW��D�ORQGRQL�&KHOVHD�HJ\NRU�VRNV]RURV�VNyW�YiOR�DWRWW�
MiWpNRViW��DNLW O�(GZDUG�6KLUHV�V]HULQW�ÄNpW�pY�DODWW������±�����±�6]��3���W|EEHW�WDQXO�
WDN�D�PDJ\DURN��PLQW�DPHQQ\LW�PiVWyO�Wt]�pY�DODWW�WDQXOWDN�YROQD´��16�������,,,��������
6]LQWpQ�HNNRU�NHU�OW� D�FVDSDWKR]�D]�DQJRO� -RVHSK�/DQH��DNL������pV������N|]|WW����
EDMQRNL� PpUN ]pVHQ� ���V]RU� WDOiOW� D]� HOOHQIpO� KiOyMiED� �/DQH� MiWpNWXGiViW� MHO]L�� KRJ\�
�����Q\DUiQ�D]�DQJRO�EDMQRN�6XQGHUODQG�MiWpNRVD�OHWW��pV�D]�DQJRO�NXSD�G|QW MpEHQ�LV�Si�
O\iUD�OpSHWW��������EDQ�D]�DQJRO�+ROPHV�OHWW�D]�07.�HG] MH��KDW�pY�XWiQ�LVPpW�EDMQRNL�
FtPHW��QQHSHOKHWWHN��pV�HO V]|U�IRUGXOW�HO ��KRJ\�D�EDMQRNViJEDQ�PLQGNpWV]HU�OHJ\ ]�
WpN�D]�)7&�W�������W O�PiU�D]�D�-LPP\�+RJDQ�D�NOXE�WUpQHUH��DNL�YLOiJKtU Yp�WHWWH�D]�
07.�W�� pV� DNL�(XUySD�PLQGHQ� UpV]pQ� IHOW QW�� DKRO� My� IXWEDOOW� DNDUWDN� FVLQiOQL����+DW�
pYLJ�HG]HWWH�D�NpN�IHKpUHNHW��MyUpV]W�QHNL�N|V]|QKHW HQ�DODNXOW�NL�D�N|]pS�HXUySDL�VWt�
OXV�� PHO\HW� U|YLGHVHQ� PLQGHQ� PDJ\DU� FVDSDW� iWYHWW�� pV� PHO\QHN� HOHPHL� PpJ� PD� LV�
�
�
�
�
����&VXSiQ�QpKiQ\�iOORPiV�+RJDQ�pOHWpE O��RV]WUiN�ROLPSLDL�YiORJDWRWW��NpWV]HU�YROW�D]�07.�HG] MH��N|]EHQ�D�K~V]DV�pYHN�HOHMpQ�D�VYiMFL�<RXQJ�%R\VQiO�LV�GROJR]RWW�������WyO������LJ�D�.|]pS�1pPHW�/DEGDU~Jy�6]|YHWVpJ�WUpQHUH������±�����N|]|WW�D�'UHVGQHU�)&�W�������W O�D�5DFLQJ�3DULV�W�HG]HWWH�������W O�HO EE�D�PiVRGRV]WiO\~�DQJRO�)XOKDP��PDMG�D]�RV]WUiN�Yi�ORJDWRWW�HJ\LN�HG] MHNpQW�YLGpNL�JyFSRQWRNRQ�GROJR]RWW��7HUPpV]HWHVHQ�QHP�+RJDQ�YROW�D]�HJ\HWOHQ�DQJRO�HG] ��DNL�.|]pS�(XUySD�W|EE�RUV]iJiEDQ�PHJIRUGXOW��3pOGiXO�)UHG�%XUJHVV�D]�07.�PHOOHWW� HG]HWWH� D]� RODV]�6SH]LiW�� 3DGRYiW� pV� D�0LODQW� LV�� D� V]LQWpQ� DQJRO�5REHUW�&URPSWRQ�D�SUiJDL�QpPHW�')&�XWiQ�D�OHQJ\HO�3RORQLD�:DUV]DZiW�WHUQtUR]WD��
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N|QQ\HQ�D]RQRVtWKDWyN�D�PDJ\DU�IXWEDOOEDQ���������WyO������LJ�D]�07.�PLQGHQ�KLYD�
WDORV�EDMQRNViJRW�PHJQ\HUW��pV�EHEL]RQ\tWRWWiN��KRJ\�D�IXWEDOOW�JD]GDViJL�DODSRNUD�KH�
O\H]YH�OHKHW�D�OHJKDWpNRQ\DEEDQ�MiWV]DQL����

$�PpJ� FVDN� FVtUiMiEDQ� NLDODNXOy� IXWEDOOJD]GDViJ� IRQWRV� HO IHOWpWHOH�� GH� HJ\EHQ�
N|YHWNH]PpQ\H�LV�YROW��KRJ\�UDGLNiOLVDQ�iWDODNXOW�D�IXWEDOOV]IpUD��PLQW�PH] ��VWUXN�
W~UiMD��$�V]i]DGIRUGXOyQ�D�NOXERN�pOpQ��W|EEQ\LUH�NHUHV]WpQ\��Ä~ULHPEHUHN´��MyPyG~�
SROJiURN�iOOWDN��YDJ\LV�D�VSRUW�LUiQ\tWyL�D�WHVWHG]pV�MHOHQW VpJpW�HJ\UpV]W�D�V]yUDNR�
]iVEDQ��PiVUpV]W�VDMiW��LOOHWYH�VSRUWROyLN�HQHUJLiLQDN�OHYH]HWpVpEHQ�OiWWiN��(NNRU�WH�
KiW�D�ODEGDU~JyN�D�W|EEL�VSRUWROyKR]�KDVRQOyDQ�HJ]LV]WHQFLiOLVDQ�QHP�SURILWiOWDN��GH�
QHP�LV�I�JJWHN�VSRUWWHYpNHQ\VpJ�NW O��$]������HV�pYHN�N|]HSH�PiU�D�ODEGDU~JiVEyO�
KDV]QRW�K~]y�ÄIXWEDOOSULPDGRQQiN´�NRUD��pV�D�NOXERN�YH]HWpVpEHQ�LV�HJ\UH�QDJ\REE�
KDWDORPUD� WHWWHN� V]HUW� D]RN��DNLNQHN�V]HPH�HO WW�QHP�SXV]WiQ�D� WHVWHG]pV�ÄQHPHV´�
FpOMiQDN�HO PR]GtWiVD� OHEHJHWW��$�V]HUHSHN� UDGLNiOLVDQ�PHJYiOWR]WDN��.LUtYy�SpOGD�
HUUH��KRJ\�D]������HV�pYHN�N|]HSpQ�D�IXWEDOOVSRUW�pOpQ�±�PLQW�D�0DJ\DU�/DEGDU~JyN�
6]|YHWVpJH� �0/6=�� HOQ|NH� ±�3DOODYLFLQL�*\|UJ\� UJUyI� iOOW�� Wt]� pY�P~OYD� D� ]VLGy�
V]iUPD]iV~�07.�YH]HW ��FLYLOEHQ�W ]VGHEL]RPiQ\RV���)RGRU�+HQULN�OHWW�D�NHWWpYiOW�
V]|YHWVpJ� SURIL� WiERUiQDN�YH]HW MH����$�SURIL� V]|YHWVpJEHQ�� D� SURIL� NOXERN� LQWp] L�
N|]|WW�MyIRUPiQ�FVDN�]VLGy�V]iUPD]iV~�YH]HW NNHO�WDOiONR]XQN��DNLN�JD]GDViJL�DOD�
SRQ��pV�QHP�YDODPLIpOH�LGHROyJLD�PHQWpQ�V]HUYH]WpN�D�IXWEDOOpOHWHW��'H�D�ODEGDU~JyN�
LV�NLFVHUpO GWHN��$�0DJ\DU�=VLGy�/H[LNRQEDQ��8MYiUL������������WDOiOKDWy��OHJDOiEE�
|WV]|U|V�YiORJDWRWW�]VLGy�V]iUPD]iV~�MiWpNRVRN�MHJ\]pNpE O�OiWKDWy��PtJ�D�V]i]DG�HO�
V �pV�PiVRGLN�pYWL]HGpEHQ�YpOKHW HQ�DODSRVDQ�IHO�OUHSUH]HQWiOW�YROW�D�]VLGyViJ�HE�
EHQ�D�VSRUWiJEDQ��DGGLJ�D]������DV�pYHN�HOHMpUH�N|]HSpUH�V]LQWH�HOW QWHN�D�IXWEDOOSi�
O\iNUyO��%iU�SRQWRV�DGDWDLQN�QLQFVHQHN��MRJJDO�WpWHOH]KHWM�N�IHO��D�SROJiUL�HJ]LV]WHQ�
FLiNDW�IHOYiOWRWWiN�D�ODEGDU~JiV�PXQNiVDL��DNLN�RGD�PHQWHN�IXWEDOOR]QL��DKRO�PXQNi�
MXNDW�PHJIL]HWWpN�������XWiQ�D�N�OI|OGL�NHUHVOHWHW�D�PHJQ|YHNHGHWW�pUGHNO GpV�iOWDO�
JHQHUiOW�SURIL]PXV�MHOHQWHWWH��PHO\QHN�RNDL�N|]|WW�pSS~J\�PHJWDOiOKDWMXN�D�QDJ\Yi�
URVL�pOHWPyG�iWDODNXOiViW��PLQW�D�IXWEDOOQDN�SROLWLNDL�V]LPEROL]iFLyV�V]HUHSHW�V]iQy�
RODV]�IDVL]PXV�VSRUWSROLWLNiMiW��$�NtQiODWL�ROGDORQ�SHGLJ�D�KiERU~��D�IRUUDGDOPDN��D�
PHJV]iOOiV��PDMG�7ULDQRQ�N|YHWNH]WpEHQ�Q\RPRUJy��KD]iMXNDW�HOKDJ\y�PDJ\DU�IXW�
EDOOLVWiNDW�WDOiOMXN��DNLN�D�NRUV]DN�PRGHUQ�IXWEDOOMiQDN�OHJNLYiOyEE�LVPHU L�YROWDN��
����$PLNRU�PDQDSViJ��D�IHOJ\RUVXOW�IXWEDOO�NRUiEDQ�D�PDJ\DU�MiWpNRVRN�PpJ�PLQGLJ�U|YLG�RO�GDOSDVV]RNNDO�� pV� QHP�KRVV]DQ� HO UHYiJRWW� ODEGiNNDO� RSHUiOQDN�� DPLNRU� V]tYHVHEEHQ� FVH�OH]QHN��PLQW�IXWQDN��DPLNRU�QHP�O QHN�PHVV]LU O��KDQHP�D�NDSX�HO WW�LV�WRYiEEDGMiN�D�ODE�GiW��DPLNRU�QDJ\RQ�ODVVDQ�V]|YLN�DNFLyLNDW��DPLNRU�NpSWHOHQHN�IHOYHQQL�N�OI|OGL�HOOHQIHOHLN�WHPSyMiW�±�DNNRU�MRJJDO�iOOtWKDWMXN��D�PD�PiU��W|EEQ\LUH��HODYXOW�MiWpNHOHPHN�WDUWyV�GLV]SR�]tFLyYi�DODNXOWDN��pV�D�PDJ\DU�SiO\iNRQ�PpJ�PD�LV�+RJDQ�PHVWHU�NpVHL�WDQtWYiQ\DLW�OiWMXN�����1HPFVDN�EULW�HG] NHW�KR]DWWDN��KDQHP�D�JUXQGRN�J\HUHNHL�KHO\HWW��LOOHWYH�PHOOHWW�D�OHJ�MREE�PDJ\DU� MiWpNRVRNDW� WXGWiN� PDJXNKR]� FViEtWDQL�� ����� ±� .RQUiG� ,�� -HQ � �%$.��� ����� ±�6FKDIIHU� $OIUpG� �%$.��� ����� ±� 6FKORVVHU� ,PUH� �)7&��� ����� ±� 2UWK� *\|UJ\� �9DVDV���%UDXQ� -y]VHI� �9$&���)HOGPDQQ�*\XOD� �)7&���.URSDFVHN�)HUHQF� �57.��������±�*XWWPDQQ�%pOD��7|UHNYpV������$�SURILN�pV�DPDW U|N�iOODQGy�KDUFiEDQ�FVDN�ULWNiQ�±�H[WUpP�HVHWHNEHQ�±�KLUGHWQHN�J\ ]WHVW�������EDQ�D]�0/6=�EHQ�NHWWpYiOW�D�NpW� WiERU�� -HONpSHV��KRJ\�D]�0/6=�pOpQ�PDJDV� WiUVD�GDOPL� SR]tFLyM~� HOQ|N|N�� W|EEQ\LUH� RUV]iJJ\ OpVL� NpSYLVHO N� �)ULHGULFK� ,VWYiQ�� 'UpKU�,PUH�� 8VHWW\� %pOD�� iOOWDN�� D� IXWEDOOVSRUW� OpQ\HJHV� NpUGpVHLEHQ� YLV]RQW� D� SURILN� YH]pUHL�G|QW|WWHN��
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0DJ\DURN�D�ÄV]RPV]pGEDQ´������±������
�����EHQ�D]�)7&�pV�D]�07.�1pPHWRUV]iJEDQ��LOOHWYH�$XV]WULiEDQ�W~Ui]RWW��ÒM�IHMH�
]HW�Q\tOW�D�IXWEDOOH[SDQ]Ly�W|UWpQHWpEHQ��NRUiEEDQ�MyUpV]W�N�OI|OGLHN�M|WWHN�0DJ\DU�
RUV]iJUD��pV�EiU�PLQGNpW�EXGDSHVWL�HJ\HV�OHW�V]HUHSHOW�PiU�N�OI|OG|Q��KRVV]DEE�W~Ui�
UD�PRVW�PHQWHN�HO V]|U��0HJIRUGXOW�D�NRUiEEL�WHQGHQFLD��D�NpW�KiERU~�N|]|WW�PDJ\D�
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URN�MiUWiN�(XUySiW��3RQWRV�VWDWLV]WLNiN�QHP�iOOQDN�UHQGHONH]pVUH��EHFVOpVHP�V]HULQW�
PDJ\DU� FVDSDWRN� D� NpW� KiERU~� N|]|WW�PLQWHJ\� �����±������ QHP]HWN|]L�PpUN ]pVW�
MiWV]RWWDN��HQQHN�OHJDOiEE�NLOHQFYHQ�V]i]DOpNiW�N�OI|OG|Q����

$]� 07.� �����HV� QpPHW� W~UiMiQ� QDJ\� N�O|QEVpJ � J\ ]HOPHNHW� DUDWYD� PXWDWWD�
PHJ��KRJ\�D�EXGDSHVWL�FVDSDW�(XUySD�HJ\LN�YH]HW �NOXEMD�OHWW��$�]DYDURV�PDJ\DU�SR�
OLWLNDL� KHO\]HW� YLV]RQW� V]iPRV� ODEGDU~JyW� HOULDV]WRWW� D� KD]DWpUpVW O�� $� OHJN�O|QE|�
] EE�RNRNDW�WDOiOKDWMXN�D]�HJ\HV�ODEGDU~JyN�WiYR]iVD�P|J|WW��(J\UpV]W�D�]VLGy�MiWp�
NRVRNDW�D�ÄIHKpU´�%XGDSHVW�ULDV]WKDWWD�HO�D]�RUV]iJEyO��GH�DNDGW��DNLW�D�7DQiFVN|]�
WiUVDViJEDQ�EHW|OW|WW�V]HUHSH�NpQ\V]HUtWHWW�WiYR]iVUD��ËJ\�SpOGiXO��D]�HJ\pENpQW�NH�
UHV]WpQ\��6FKDIIHU�$OIUpGRW��DNL�%RNiQ\L�QpSEL]WRV�HJ\LN�N|]YHWOHQ�PXQNDWiUVDNpQW��
�����Q\DUiQ�HJ\�PDJ\DU±RV]WUiN�PpUN ]pV�HO WW�NpV]�OW�IpQ\NpSHQ�SXVNiYDO�D�NH]p�
EHQ�OiWKDWy«�0iVUpV]W�±�HJ\�NRUDEHOL�ODS�V]DYDLYDO�pOYH�±�ÄN�OI|OG|Q�IHOLVPHUWpN�D�
PDJ\DU�IXWEDOOLVWD�pUWpNpW´��6+�������,,,�������YDJ\LV�HOV VRUEDQ�QHP�D�Y|U|V��PDMG�
IHKpU�%XGDSHVW� WDV]tWRWWD�� KDQHP�D�EpFVL� Ä/HEHQVPLWWHO]XVFKODJ´�YRQ]RWWD� D� EXGD�
SHVWL� ODEGDU~JyNDW��$]�RV]WUiN�I YiURV�HOYEHQ�DPDW U�HJ\HV�OHWHL�XJ\DQLV�ÄpOHOPH�
]pVL�SyWOpN´�FtPpQ�IL]HWWpN�MiWpNRVDLNDW��

%pFVEHQ�D�5DSLG�:LHQ�D]� DQJRO� ÄHU IXWEDOOW´�SUHIHUiOWD�� D� OLOD�IHKpUEHQ�SiO\iUD�
OpS �� EpFVL� DVV]LPLOiOW� ]VLGy� SROJiURN� iOWDO� N�O|Q|VHQ� NHGYHOW� $PDWHXUH�EHQ� �PD�
$XVWULD�:LHQ��W|EE�PDJ\DU��HJ\NRUL�07.�MiWpNRV�MiWV]RWW�D�-LPP\�+RJDQWyO�WDQXOW�
VWtOXVEDQ��+XJR�0HLVO��D]�RV]WUiN�ODEGDU~JiV�NLPDJDVOy�HJ\pQLVpJH�pYHNNHO�NpV EE�
HOLVPHUWH��Ä$�NpW�.RQUiG�YDOyViJRV�Ri]LV��6]tQDPDW U|N�pV�DEV]RO~W�NRUUHNW�XUDN��D�
V]y�OHJLJD]LEE�pUWHOPpEHQ��eQ�WXGRP�D�OHJMREEDQ��KRJ\�PHQQ\L�N|V]|QHWWHO�pV�KiOi�
YDO� WDUWR]XQN�QHNLN��KLV]HQ�WDOiQ�HOV VRUEDQ�QHNLN�N|V]|QKHW �D�EpFVL�IXWEDOOLVNROD�
PDL� PDJDV� QtYyMD´� �6+� ������ 9,,�� ������ $� OHJW|EE� PDJ\DU� ��]VLGy�� ODEGDU~JyW� D�
+DNRDK�:LHQ��ÄHU ´��IRJODONR]WDWWD��$�FLRQLVWD�FVDSDW������EHQ�~J\�Q\HUWH�PHJ�D]�
HOV �RV]WUiN�SURIL�EDMQRNViJRW��KRJ\�MiWpNRVDLQDN�PLQWHJ\�IHOH�PDJ\DU�YROW����

����(J\�pYEHQ�iOWDOiEDQ�KiURP�DONDORPPDO�V]HUYH]WHN�PDJ\DU�NOXERN�N�OI|OGL�XWDW��D�WDYDV]L�pV�Q\iUL�MHOHQW VpJH�V]LQWH�HOW|US�OW�D�WpOL�W~UD�PHOOHWW��1\iURQ�6NDQGLQiYLiW�YHWWpN�FpOED�D�PD�J\DURN�� WpOHQ� $XV]WULiW� pV� 1pPHWRUV]iJRW�� NpV EE� 2ODV]RUV]iJRW�� )UDQFLDRUV]iJRW�� 6SD�Q\RORUV]iJRW�� ULWNiQ�3RUWXJiOLiW� pV�*|U|JRUV]iJRW�� �������� WHOpQ�SpOGiXO� ����QHP]HWN|]L�PpUN ]pVHQ�V]HUHSHOWHN�PDJ\DU�FVDSDWRN��HEE O����DONDORPPDO�RODV]�����V]HU�VSDQ\RO�����V]HU�RV]WUiN�YROW�D]�HOOHQIpO��16�������,��������D]������DV�pYHNEHQ�2ODV]RUV]iJ�PHOOHWW�PiU�)UDQFLDRUV]iJ�YROW�D�OHJIRQWRVDEE�~WL�FpO������/iWYiQ\RV��KRJ\�D]�HOV �RV]WUiN�SURIL�EDMQRNViJRW�HJ\�FLRQLVWD�FVDSDW�Q\HUWH��GH�QDJ\�KLED�OHQQH�HEE O�PHVV]HPHQ �V]RFLROyJLDL�N|YHWNH]WHWpVHNHW�OHYRQQL��$�NpW�KiERU~�N|]|WW�D�OHJ�
MREE�RV]WUiN�MiWpNRVRN�N|]|WW� WXGRPiVRP�V]HULQW�pSS~J\�QHP�YROWDN�IHO�OUHSUH]HQWiOWDN�D�]VLGyN��PLQW�0DJ\DURUV]iJRQ�� UiDGiVXO�D�EpFVL�NOXERN�YHUVHQJpVH� MyUpV]W�NpW�FVDSDWUD��D]�$PDWHXUH�UH�pV�D�5DSLGUD�NRUOiWR]yGRWW��$�+DNRDK�XJ\DQLV�FVDN�HSL]yGV]HUHSHW� W|OW|WW�EH�D]�RV]WUiN�IXWEDOOEDQ�������pV������N|]|WW�V]HUHSHOW�D]�pOYRQDOEDQ��HJ\�HOV �pV�HJ\�PiVRGLN�KHO\�PHOOHWW�QpKiQ\V]RU�D�N|]pSPH] Q\EHQ��GH� LQNiEE�D� WDEHOOD�YpJpQ�V]HUHSHOWHN�������EDQ�HJ\�pYUH�NL�LV�HVWHN�D]�HOV �RV]WiO\EyO��1DJ\MiEyO�KDVRQOy�V]HUHSHW�MiWV]RWWDN�D]�RV]WUiN�IXWEDOOEDQ��PLQW�0DJ\DURUV]iJRQ�D�,,,��NHU���YDJ\�D�1HP]HWL��$�GROJR]DWEDQ�W|EEV]|U�KLYDWNR]RWW�QHP]HWL�EDMQRNViJRN�YpJHUHGPpQ\HL�D�ZZZ�UVVVI�FRP�KRQODSRQ�WDOiOKDWyN��
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$KRJ\DQ�Q WW������EHQ�D]�$XV]WULiEDQ��LOOHWYH�D�V]RPV]pGRV�RUV]iJRNEDQ�V]HUHSO �
PDJ\DU� ODEGDU~JyN� V]iPD��~J\�YHW G|WW� IHO� HJ\UH�J\DNUDEEDQ�D�PDJ\DU� V]|YHWVpJ�
YH]HW LEHQ�D�NpUGpV��KRJ\DQ�OHKHW�H]W�D]�HJ\UH�GX]]DGy�IXWEDOOLVWD�iUDGDWRW�PHJiOOt�
WDQL"�$]�RUV]iJRQ�EHO�OL�iWLJD]ROiVRNDW��N�O|QE|] �PHJV]RUtWiVRN�DONDOPD]iViYDO��D�
KHO\L� V]|YHWVpJHN� V]DEiO\R]WiN�� D� QHP]HWN|]L� V]DEiO\RN� YLV]RQW� HO tUWiN�� KRJ\� D�
N�OI|OGUH� WDUWy� MiWpNRVW� QHP� WDUWKDWMD� YLVV]D� D� KRQRV� V]|YHWVpJ�� $� V]HUHQFVpVHEE�
KHO\]HW �RUV]iJRN�NOXEMDL�WHKiW�W|PHJHVHQ�FViEtWKDWWiN�PDJXNKR]�D�V]HJpQ\HEE�VRU�
V~�ODEGDU~JyNDW��$]�0/6=�PiU������ V]pQ�NpUWH��KRJ\�D]�RV]WUiN�V]|YHWVpJ�LV�YH�
]HVVH�EH�D�0DJ\DURUV]iJRQ������EHQ�pOHWEH�OpSHWW�/H[�2ZHQ�W����$]�RV]WUiNRN�H]W�
HOXWDVtWRWWiN��PLUH�D]�0/6=�EHQ�D�N�OI|OGUH�YiQGRUROW�ODEGDU~JyN�MiWpNMRJiQDN�IHO�
I�JJHV]WpVpW��LOOHWYH�D]�RV]WUiNRN�ERMNRWWiOiViW�WHUYH]WpN��ÄVHPKRJ\�WRYiEE�LV�HOW U�
MpN�D]W�D]�DODQWDV�MHOOHJ ��PHJDOi]y�NDSFVRODWRW��DPHO\�PD�%XGDSHVW�pV�%pFV�N|]|WW�
IHQQiOO´��6+�������;��������$]�RV]WUiNRN�YpJ�O�PHJV]RUtWiVRNNDO�HOIRJDGWiN�D�/H[�
2ZHQ�W��YpOKHW HQ�D]�RV]WUiN±PDJ\DU�PpUN ]pVHN�H[WUD�EHYpWHOHLQHN�NLHVpVpYHO�IH�
Q\HJHW �ERMNRWWYHV]pO\�PLDWW����(]�YROW�D]�HOV �MiWpNRVNDUWHOO�PHJiOODSRGiV��DPLKH]�
KDVRQOy� V]HU] GpVHN� W|EE� RUV]iJ� N|]|WW� LV� N|WWHWWHN� D� N|YHWNH] � pYHNEHQ� �PLQG�
���������EHQ�D]�07.�W|EE�N�OI|OGL�MiWpNRVW�V]HU] GWHWHWW��XWROMiUD�D]�DQJRO�5REHUW�2ZHQW��$]�0/6=�HNNRU�KR]WD�D�/H[�2ZHQ�W��DPHO\�V]HULQW�N�OI|OGL�MiWpNRVW�FVDN�HJ\�pYL�PDJ\DURU�V]iJL� WDUWy]NRGiV�XWiQ�OHKHW� OHLJD]ROQL��PLYHO�D]�07.�MRJRVXODWODQ�HO Q\UH�WHWW�V]HUW��KL�V]HQ�KD�PDJ\DU�MiWpNRVW�LJD]ROWDN�YROQD��DQQDN�HJ\������DV�V]DEiO\�V]HULQW�PiU�IpO�pYYHO�NRUiEEDQ� MHOH]QLH� NHOOHWW� YROQD� iWOpSpVL� V]iQGpNiW���$�/H[�2ZHQ�W� �����EHQ� W|U|OWpN� HO��KRJ\�D�PDJ\DU�ODEGDU~JyN�KD]DWpUpVpW�PHJN|QQ\tWVpN��D�V]DEiO\�DGGLJ�UiMXN�LV�YRQDWNR�]RWW���$�N�OI|OGU O�YLVV]DWpU �MiWpNRV������W O�D]RQQDO�MiWV]KDWRWW�DQ\DHJ\HV�OHWpEHQ��PiV�HJ\HV�OHWEHQ�FVDN�HJ\�pY�XWiQ�����$]������WyO�HQJHGpOO\HO�pUNH] �PDJ\DU�MiWpNRVRN����QDS�HOWHOWpYHO�EDUiWViJRV�����QDS�P~O�YD�EDMQRNL�PpUN ]pVW� MiWV]KDWWDN�� IHOWpYH��KRJ\�XJ\DQDEEDQ�D�PDJ\DU�EDMQRNViJEDQ�QHP�V]HUHSHOWHN��$]�HQJHGpO\�QpON�O�NLYiQGRUROW�MiWpNRVQDN�YLV]RQW�IpO�pYHW�NHOOHWW�YiUDNR]QLD��
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HJ\LNEHQ�D]W�V]DEiO\R]WiN��KRJ\�D�KRQRV�V]|YHWVpJ�HQJHGpO\pYHO��LOOHWYH�DQQDN�KLi�
Q\iEDQ� D� NLYiQGRUROW� MiWpNRV� PLNRU� OpSKHW� HO V]|U� SiO\iUD� ~M� HJ\�WWHVpEHQ���
$�PDJ\DU�MiWpNRVRN�LUiQ\iED�RO\DQ�V]tYyKDWiV�MHOHQWNH]HWW�D�K~V]DV�pYHN�HOV �IHOp�
EHQ�±�D�NRQWLQHQV�OHJMREE�MiWpNRVDL�MiWV]RWWDN�D]�HJ\LN�OHJV]HJpQ\HEE�RUV]iJEDQ�±��
KRJ\�HNNRU�D]�0/6=�HJ\LN�OHJIRQWRVDEE�IHODGDWD�D�YiQGRUOiV�PHJDNDGiO\R]iVD�pV�D�
NDUWHOOHN�PHJN|WpVH�YROW��

$]� RV]WUiNRN� D]RQEDQ� �����W O� SURIHVV]LRQLVWD� EDMQRNViJRW� UHQGH]WHN�� V� KRJ\�
PLQpO�HJ\V]HU EEHQ�WXGMDQDN�MiWpNRVRNDW�0DJ\DURUV]iJUyO�LV�V]HU] GWHWQL��D�NDUWHOOW�
HJ\ROGDO~DQ�IHOPRQGWiN��SURIL�FVDSDW�HJ\pENpQW�LV�OHOpSpVL�GtM�IL]HWpVH�QpON�O�V]HU�
] GWHWKHWHWW�DPDW U�MiWpNRVW��KLV]HQ�HJ\�DPDW U�HJ\HV�OHW�QHP�IRJDGKDWRWW�HO�MiWpNR�
VipUW�SpQ]W���$�FVHKHN�H]pUW��MiWpNRVDLN�YpGHOPpEHQ��V]DNtWRWWiN�IpOEH�D�EDMQRNViJRW��
pV�YH]HWWpN�EH������HOHMpQ�D�SURIL]PXVW��pV�±� W|EEHN�N|]|WW�±�H]pUW� LV�DODNXOW�PHJ�
0DJ\DURUV]iJRQ������EDQ�D�SURIHVV]LRQLVWD�V]|YHWVpJ��0LQW�D]W�D����iEUD�LV�PXWDWMD��
HJ\�pY�DODWW�PHJKiURPV]RUR]yGRWW�D]�$XV]WULiEDQ�V]HUHSO �PDJ\DU�MiWpNRVRN�V]iPD��
DNLN�MHOHQW V�V]HUHSHW�MiWV]RWWDN�D�EDMQRNViJEDQ�����WiEOi]DW���
���WiEOi]DW�$]���������|V�pV���������RV�RV]WUiN�pOYRQDO�YpJHUHGPpQ\H�pV�PDJ\DU�UpV]WYHY L�

������������PDJ\DU��HEE O���EDMQRN�� ������������PDJ\DU��HEE O���EDMQRN��
���+DNRDK�� (LVHQKRIIHU��)iELiQ��*XWWPDQQ��1HPHV��6FKZDU]� ���$PDWHXUH� +DMyV��.RQUiG�,���.RQUiG�,,��
���$PDWHXUH�� 6FKDIIHU� ���)LUVW�9LHQQD� %XOOD��/KRWWND�
���)LUVW�9LHQQD�� .RQUiG�,���.RQUiG�,,���0DV]ORQND�,,���0�OOHU� ���6LPPHULQJHU� ±�
���5DSLG�� ±� ���$GPLUD� 3DONy�)iU\�
���:LHQHU�$&� =YROHQV]N\�,���+DMG~��7yWK� ���5DSLG� ±�
���$GPLUD�� ±� ���6ORYDQ� ±�
���:DFNHU� ±� ���+DNRDK� *XWWPDQQ��6FKZDU]�
���6LPPHULQJHU� ±� ���:LHQHU�6&� ±�
���:LHQHU�6&� ±� ���:DFNHU� 6LNOyVV\�
����6ORYDQ� ±� ����:LHQHU�$&� 6FKORVVHU�
����5XGROIVK�JHO� ±� ����)$&� ±�
� � ����5XGROIVK�JHO� ±�
� � ����+HUWKD� ±�

$]� HOV � YLOiJKiERU~� XWiQ�$QJOLD� D� YHV]WHVHNHW� V~MWy� VSRUWERMNRWWRW� KLUGHWHWW�PHJ��
DPLW� NH]GHWEHQ� V]|YHWVpJHVHL� LV� WiPRJDWWDN� �H]pUW� QHP� YHWWHN� UpV]W� PDJ\DURN� D]�
�����DV�ROLPSLiQ�� pV� H]pUW� MiWV]RWWDN�D�KiERU~�XWiQ�PDJ\DU�FVDSDWRN�FVDN�RV]WUiN��
QpPHW�pV�VYiMFL�HOOHQIHOHNNHO���$�ERMNRWWRW������YpJpQ�D]�RODV]RN�W|UWpN�PHJ��DPL�
NRU� MiWpNHQJHGpO\W�DGWDN�D�EpFVL�$PDWHXUH�QHN�������WDYDV]iQ�SHGLJ�D�FVHK�ODEGD�
U~Jy�V]|YHWVpJ�LV�HQJHGpO\H]WH�HJ\HV�OHWHLQHN��KRJ\�V]DEDGRQ�MiWV]KDVVDQDN�QpPHW��
RV]WUiN�pV�PDJ\DU�NOXERNNDO��D�PDJ\DU�pV�FVHK�V]|YHWVpJ������EDQ�NDUWHOOW�LV�N|W|WW��
(WW O�NH]GYH�PDJ\DU�FVDSDWRN�UHQGV]HUHVHQ�V]HUHSHOWHN�D�)HOYLGpNHQ��PDMG�FVHK�WH�
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U�OHWHQ�LV��-iWpNRVRNDW�LV�V]HU] GWHWWHN��&VHKRUV]iJEDQ�KiURP�HJ\HV�OHW�ÄVSHFLDOL]i�
OyGRWW´�PDJ\DURNUD��D�SUiJDL��QpPHW��')&��D�0DNNDEL�%UQR��pV�D�+DNRDK�2ORPRXF��
+D�HJ\�MiWpNRV�EHYiOW�±�W|EEQ\LUH�H]�W|UWpQW�±��DNNRU�YLVV]DWpUW�%XGDSHVWUH��KRJ\�Qp�
KiQ\�NRUiEEL�WiUViW�PHJJ\ ]]H��pUGHPHV�OHQQH�YHOH�WDUWDQLD��$�IHOYLGpNL�NOXERNQDN�
SpOGiXO�%RERU�*\|UJ\��D�KiERU~�XWiQ�D�IHOYLGpNL�*DOJyFUD��+ORKRYHF���PDMG�3UiJi�
ED� WiYR]y�HJ\NRUL�0È9�MiWpNRV� WRERU]RWW� IXWEDOOLVWiNDW��(J\LN� MiWpNRVWiUViYDO�NpW�
KiURPKHWHQWH�M|WWHN�%XGDSHVWUH��D�.iOYiULD�WpUL�.RVVXWK�NiYpKi]EDQ�YiUWiN�D�NLYiQ�
GRUROQL�NpV]�ODEGDU~JyNDW��$�I �ÄV]LSNi]yN´�NH]GHWEHQ�FVHK�QpPHW�FVDSDWRN�YROWDN�
±�7HSOLW]��$XVVLJ��.DUOVEDG��%U�QQ��')&�3UDJ�±��DNLN�ÄMiWpNRVFViEtWy��J\Q|N|NHW´�
N�OGWHN�%pFVEH��'UH]GiED�pV�/LSFVpEH��$]�RV]WUiNRN�pV�QpPHWHN�D]RQEDQ�D�MiWpNRV�
YiQGRUOiVW�V]DEiO\R]y�NDUWHOOW�N|W|WWHN�D�FVHK�QpPHW�V]|YHWVpJJHO��DPLYHO�PHJDND�
GiO\R]WiN� MiWpNRVDLN� HOV]tYiViW�� V� tJ\� D� FVHKRUV]iJL� NOXERN� OiWyN|UpEH� D� EXGDSHVWL�
ODEGDU~JyN� NHU�OWHN��PDJ\DURN� ±� D� QpPHWHNNHO� pV� RV]WUiNRNNDO� HOOHQWpWEHQ�±� QHP�
WXGWiN�MiWpNRVDLNDW�YLVV]DWDUWDQL��XJ\DQDNNRU�D�YiQGRUOiV�LUiQ\D�LV�IRO\DPDWRVDQ�iW�
WHY G|WW�D�PRUYD�YiURVRN�]VLGy�NOXEMDL�IHOp��GH�H�FVDSDWRN�±�V�H]�HOPRQGKDWy�D�V]LQ�
WpQ�VRN�EXGDSHVWL�MiWpNRVW�HOV]tYy�HUGpO\L�]VLGy�NOXERNUyO�LV�±�MyUpV]W�J\HQJpEE�Np�
SHVVpJ �MiWpNRVDNDW�V]HU] GWHWWHN�NLVHEE�MiWpNHUHM ��]VLGy�KiWWHU �I YiURVL�HJ\OHWHN�
W O��7HUp]YiURVL�7&��eNV]HUpV]��9$&���

$� W|EELHNNHO� HOOHQWpWEHQ� D� 0DNNDEL� %UQR� PiU� YiORJDWRWW� PDJ\DU� MiWpNRVRNDW�
V]HU] GWHWHWW��$�PRUYD�NOXE�PLQGPiLJ�D�OHJW|EE�PDJ\DU�iOODPSROJiUW�IRJODONR]WDWy�
N�OI|OGL�VSRUWHJ\HV�OHW��QpKiQ\�pY�DODWW� W|EE�PLQW�KDUPLQF�PDJ\DU�IXWEDOOLVWiW� LJD�
]ROWDN��D�NOXEUyO�UpV]OHWHVHQ��6]HJHGL�����E���$�0DNNDEL�%UQR�LV�D]RQ�HJ\HV�OHWHN�
VRUiED� WDUWR]RWW�� PHO\HN� �����EHQ� FLRQLVWD� QpYHQ� DODNXOWDN�� D]RQEDQ� D� N|YHWNH] �
pYHN� IXWEDOONRQMXQNW~UiMD� HOKRPiO\RVtWRWWD� D� NOXE� LGHROyJLDL� V]tQH]HWpW���� 0LYHO�
&VHKV]ORYiNLiEDQ� N�O|Q� V]|YHWVpJH� pV� EDMQRNViJD� YROW� D� ÄFVHKV]ORYiNRNQDN´�� Qp�
PHWHNQHN��PDJ\DURNQDN��]VLGyNQDN�pV�OHQJ\HOHNQHN��HJ\�]VLGy�FVDSDW�FVDN�HJ\�Pi�
VLN�]VLGy�FVDSDWWDO�MiWV]KDWRWW�EDMQRNL�PpUN ]pVW��DKRO�FLRQLVWD�MHOHQWpVWDUWDOPDN�QHP�
PDQLIHV]WiOyGKDWWDN��$Q\DJL�KDV]QRW�D]RQEDQ�W|EE�IRUUiVEyO�LV�UHPpOKHWWHN��7XGMXN��
KRJ\� D� UpJLy� FVDSDWDLQiO�� D� NOXEKHO\LVpJHNEHQ�� NiYpKi]DNEDQ� UHQGV]HUHVHQ�� QDJ\�
|VV]HJHNEHQ� IRJDGWDN�PpUN ]pVHNUH� �WLWRNEDQ��KLV]�D�1HP]HWN|]L�/DEGDU~Jy�6]|�
YHWVpJ��D�),)$�V]DEiO\DL�D�ÄIXWEDOO�WRWDOL]DW UW´�V]LJRU~DQ�WLOWRWWiN���%HYpWHOW�UHPpO�
KHWWHN�D�PpUN ]pVHN�UHQGH]pVpE O��V�HQQHN�FpOMiUD�D�NOXE������EHQ�YiViUROW�WHU�OHWHW�
�����(PLDWW�D�NOXERW�iOODQGyDQ�WiPDGWD�D�V]pOV MREEROGDOL�0DJ\DUViJ��(J\�MHOOHP] �FLNNUpV]OHW�D�ODSEyO��������9��������Ä0DJD�D]�HJ\HV�OHW�LV�D�FLRQLVWD�YLOiJMHOYpQ\�MHJ\pEHQ�V]�OHWHWW�PHJ��PHUW�HJ\QpKiQ\�IDQDWL�NXV� RUWKRGR[±FLRQLVWD� �VLF��� IHMpEH� YHWWH�� KRJ\� D]� LGHJHQHN� YHUHMWpNpE O� J\�P|OFV|]WHWHWW�EXGDSHVWL�pV�EpFVL�VLEHU�VLNHUHN�XWiQ��D�IDML�SURSDJDQGiUD�PLQGHQQpO�DONDOPDVDEE�VSRUW�WHUpQ�ORERJWDVVD�PHJ�D�FLRQLVWD� MHOYpQ\W��(KKH]� WHUPpV]HWHVHQ�VSRUWVLNHUHN��J\ ]HOPHN�NHOOHWWHN��DPHO\HN�D�ªIDML�HU W©�KLUGHWWpN�YROQD��0LQGHUUH�D]RQEDQ�D�PDJXNIDMWiM~�FVHK�PRUYD�]VLGyN�DONDOPDWODQRN� OHWWHN� YROQD�� J\HQJHPHOO �� URVV]OiE~�� Yp]QD�� QDJ\RUU~� �VLF���� JLUKHV� DODNRN��DNLNHW�HJ\�EHOpM�N� O WW� ODEGD�PHQWHQ�KDUFNpSWHOHQQp� WHWW�YROQD��pV�H]pUW�%XGDSHVWUH�N�OGWpN�MyOIL]HWHWW��J\Q|NHLNHW��KRJ\�LQQHQ�FViEtWViN�HO�%U�QQEH�D�FVDSDWUDYDOyW��]VLGyW��NHUHV]WpQ\W�HJ\DUiQW��-yOIL]HWHWW��PXQND�QpON�OL�iOOiVRNNDO��UXKD��ODNiV��pV�WHOMHV�HOOiWiVVDO�V]HUYH]WpN�PHJ�H]W�D�IHKpU�UDEV]ROJDWDUWiVW��DPHO\�OHJMREE�MiWpNRVDLNWyO�IRV]WRWW�PHJ�VRN�EXGDSHVWL�HJ\HV�OH�WHW��«�$�NLEpUHOW� NHUHV]WpQ\� VHU YHO� NHQG ]JHWWpN� WHKiW� VDMiW� IDML� KL~ViJXNDW�� EiU� N|]EHQ�QHPHJ\V]HU�PHVpEH�LOO �tJpUHWHNNHO�DNDUWiN�UiEtUQL�D�QpJ\�MiWpNRVW��KRJ\�WDJDGMiN�PHJ�D�KL�W�NHW�pV�HVN�GMHQHN�IHO�D]� �]iV]ODMXNUD�´�
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3LViUN\Q� �D� ÄFVHK�5LYLpUiQ´�� D�NpV EEL�9|U|V�&VLOODJ�±�5XGi�KY ]GD�±� WHU�OHWHQ���
$�OHJQDJ\REE�KDV]RQQDO�D]RQEDQ�D�N�OI|OGL�W~UiN�NHFVHJWHWWHN��D�0DNNDEL�%UQR�U|�
YLG�LG �DODWW�(XUySD�W|EE�QDJ\YiURViEDQ�LV�IHOW QW�������WDYDV]iQ�6SDQ\RORUV]iJEDQ�
NpWV]HU� YHUHVpJHW� V]HQYHGWHN� D� %DUFHORQiWyO�� D� 5HDO� 0DGULGRW� D]RQEDQ� ����UH� OH�
J\ ]WpN�� )HOGPDQQ� *\XOD� MiWpNRV�HG] � HOPRQGWD�� KRJ\� D� VSDQ\RO� ~MViJtUyN� ÄD�
0DNNDEHD� VWtOXViEDQ� FVDN� D� OHJMREE� DQJRO� SURILFVDSDWRNDW� OiWWiN� MiWV]DQL´���� 1R�
YHPEHUEHQ�%pFVEHQ�J\ ]WpN�OH�D�9LHQQiW�pV�D�5DSLG�:LHQW��D�PDJ\DU�VSRUWVDMWy�HN�
NRU�PiU�WHOMHV�LGHQWLWiV]DYDUUDO�tUW�D�W|EE�PDJ\DU�NHUHV]WpQ\�MiWpNRVW�LV�IRJODONR]WDWy�
0DNNDEL� %U�QQU O�� D� PDJ\DU� MiWpNRVRN� ÄD�0DNNDEL� ORERJyMD� DODWW� V]HUH]QHN� KtUW�
pV� GLFV VpJHW� ±� D�PDJ\DU� VSRUWQDN��0HUW� DNiUKRO� LV� MiWV]LN� D�0DNNDEL��PLQGHQ�WW�
WXGMiN��KRJ\�PDJ\DU�MiWpNRVRN�D�FVHK�QpPHW��VLF���FVDSDW�WDJMDL´��6+�������;,��������

�����HOHMpQ�RODV]�W~UiMXNRQ�LV�VLNHUW�VLNHUUH�KDOPR]WDN��7RULQyEDQ�SpOGiXO�D]�iO�
ORPiVRQ�NDWRQD]HQHNDU�IRJDGWD� NHW��PDMG�D�FVDN�PDJ\DU� MiWpNRVRNEyO�iOOy�FVDSDW�
OHJ\ ]WH�D�-XYHQWXV�W�������WDYDV]iQ�D�0DNNDEL�LVPpW�MHOH]WH��KRJ\�D]�HXUySDL�pOPH�
] Q\K|]�WDUWR]LN��%RORJQiEDQ�����HW�MiWV]RWW�D]�RODV]�YiORJDWRWWDO��D�PpUN ]pVU O�EH�
V]iPROy�SiUL]VL�/¶DXWR�HJ\pENpQW�0DNNDEL�%XGDSHVWQHN�QHYH]WH�D�FVDSDWRW��������
YLV]RQW� D� N|]pS�HXUySDL� ODEGDU~JiVEDQ� D� UHQGFVLQiOiV� pYH� YROW�� 7DYDVV]DO� D� FVHK�
ODEGDU~Jy�V]|YHWVpJ�D�]VLGy�V]|YHWVpJQHN�PHJWLOWRWWD��KRJ\�D�IHO�J\HOHWH�DOi�WDUWR]y�
FVDSDWRNEDQ�NHUHV]WpQ\HNHW�IRJODONR]WDVVDQDN��$�0DNNDEL�%UQR�HO WW�NpW�OHKHW VpJ�
YROW��YDJ\�PHJV]�QWHWL�FLRQLVWD�MHOOHJpW��YDJ\�QHP�]VLGy�MiWpNRVDLW�������M~QLXV���LJ�
NL]iUMD�D�NOXEEyO��$�]VLGy� MiWpNRVRN�D]RQEDQ�NLMHOHQWHWWpN��KD�D�NHUHV]WpQ\HNHW�HO�
N�OGLN�� N�LV�PHQQHN��$�NOXE�YH]HWpVH�~J\�G|QW|WW��KRJ\�IHORV]ODWMD�IXWEDOOFVDSDWiW��
GH�D�YiODV]WPiQ\�HJ\�UpV]H�%OXH�6WDU�QpYHQ�~MUDV]HUYH]WH�D�FVDSDWRW��DPLW�D�SR]VR�
Q\L�V]pNKHO\ �PDJ\DU�V]|YHWVpJ�YHWW�IHO��7HKiW�HJ\�FVHKRUV]iJL��HO V]|U�KpEHU��PDMG�
DQJRO�QHY ��]VLGy�N|W GpV ��EXGDSHVWL�]VLGy�pV�NHUHV]WpQ\�MiWpNRVRNNDO�IHOiOOy�NOXE�
HJ\�V]ORYiN� WHU�OHWHQ�P N|G �PDJ\DU� ODEGDU~Jy�V]|YHWVpJ� WDJMD� OHWW«�ÒMDEE�PD�
J\DU�MiWpNRVRNDW�V]HU] GWHWWHN��D]RQEDQ�D�SUiJDL��N|]SRQWL��ODEGDU~Jy�V]|YHWVpJ�MR�
JRVXODWODQ�MiWpNRVRN�V]HUHSHOWHWpVH�PLDWW������YpJpQ�IHOI�JJHV]WHWWH�D�%OXH�6WDU�Mi�
WpNMRJiW�� ����� iSULOLViEDQ� D� NOXE� EHROYDGW� D�%U�QQHU� 6.�ED�� D]� ~M� HJ\HV�OHW� FVDN�
PDJ\DU�MiWpNRVRNEyO�iOOy�FVDSDWD�%pFVEHQ�J\ ]WH�OH�D�:LHQHU�6&�W��$]RQEDQ�D�FVHK�
ODEGDU~Jy�V]|YHWVpJ� FVDN�~J\� HQJHGpO\H]WH� D� I~]LyW�� KD� D]�~M� HJ\HV�OHW�PLQGNHWW �
UpJL�DGyVViJiW�iWYHV]L��(]W�D�%U�QQHU�6.�QHP�WXGWD�YiOODOQL��tJ\�D�FVHK�PDJ\DU�FVD�
SDW�%6.±%OXH�6WDU�QpYHQ�EHIHMH]WH�U|YLG��GH�DQQiO�VLNHUHVHEE�SiO\DIXWiViW����

����$�5HDO�0DGULGRW� OHJ\ ] � FVDSDWEDQ� Wt]�PDJ\DU� MiWpNRV� V]HUHSHOW�� =iUyMHOEHQ� D� MiWpNRVRN�XWROVy�PDJ\DU� NOXEMD� pV� YiORJDWRWWEHOL� V]HUHSOpVHLN� V]iPD�� =VLJPRQG� �V]HJHGL�.($&�� ±�)HOGPDQQ��07.�������)LVFKHU��9$&�����±�7RPVRQ��"���5HLQHU��9DVDV������:HLV]��9$&��±�5i]Vy��eNV]HUpV]������6FKZDUW]��)7&������2ELW]��)7&�������1LNROVEXUJHU��)7&������&]HLVOHU��9$&����6+�������9�����������$�0DNNDEL�WHUPpV]HWHVHQ�PiU������Q\DUiWyO�±�D�%OXH�6WDU�PHJDODNXOiViW�N|YHW HQ�±�ÄN��O|Q�~WRQ´� MiUW�������EHQ�EHWLOWRWWiN��PDMG������|V�~MMiDODNXOiVD�XWiQ������EHQ� LVPpW�HUUH�D�VRUVUD�MXWRWW��/HJXWyEE������EHQ�V]HUYH]WpN�PHJ�D]�HJ\HV�OHWHW��
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2ODV]RUV]iJ�ÄPHJV]iOOiVD´������±������
$�6SRUWKtUODS� ����� YpJpQ� �;,�� ���� D�PD�PiU� YLOiJKtU � ,QWHU�0LODQ� HJ\LN� EDMQRNL�
PpUN ]pVpU O� V]iPROW� EH�� Ä0DJD� D� MiWpN� D]� RODV]RN� QDJ\RQ� NH]GHWOHJHV� WHFKQLNDL�
NpV]�OWVpJpW�iUXOWD�HO��%L]RQ\�PpJ�VRNDW�NHOO�WDQXOQLRN��KRJ\�D�Q\RPXQNED�M|KHVVH�
QHN�´�9DOyEDQ��D]�RODV]�ODEGDU~JiV�±�EiU�PiU������EDQ�EDMQRNViJRW�UHQGH]WHN�±�pY�
WL]HGHNLJ�LJHQ�DODFVRQ\�V]tQYRQDO~�YROW��9iORJDWRWWMXN�FVXSiQ������EHQ�MiWV]RWWD�HO�
V �PpUN ]pVpW�� V�PpJ� D]� �����DV� pYHN� HOHMpQ� LV� FVXSiQ� D� J\HQJpEE� HOOHQIHOHNNHO�
V]HPEHQ�WXGRWW�V]iPRWWHY �HUHGPpQ\HNHW�HOpUQL��$]�(XUySD�pOYRQDOiED�WDUWR]y�N|�
]pS�HXUySDL� RUV]iJRN� HOOHQ� XJ\DQ� QpKiQ\� DONDORPPDO� G|QWHWOHQUH� YpJH]WHN� �W|EE�
Q\LUH�KD]DL�SiO\iQ���LGHJHQEHOL�PpUN ]pVHLNHQ�D]RQEDQ�V~O\RV�YHUHVpJHNHW�V]HQYHG�
WHN�� ����� MDQXiUMiEDQ� PiU� ����UH� J\ ]WpN� OH� D� NRQWLQHQV� HJ\LN� OHJMREE� FVDSDWiW��
D�FVHKV]ORYiN�YiORJDWRWWDW��$�/D�*D]HWWD�GHOOR�6SRUW�RSWLPLVWD�FLNNH�QHP�W~O]RWW��D]�
RODV]�IXWEDOO�QpKiQ\�pY�DODWW�OHN�]G|WWH�KiWUiQ\iW��Ä$]�RODV]�FVDSDW�J\ ]HOPpW�RO\DQ�
VWtOXVEDQ�YtYWD�NL��KRJ\�D�J\ ]WHV�FVDSDW�NODVV]LVD�W|EEp�YLWiV�QHP�OHKHW��PpJ�DNNRU�
VHP��KD�D�YLOiJ�OHJMREEMDLYDO�KDVRQOtWMiN�LV�|VV]H��$]�RODV]�IXWEDOO�KRVV]~�pV�V]LV]�
WHPDWLNXV�PXQNiYDO�OpSpVU O�OpSpVUH�N�V]|E|OYH�NL�D�PXWDWNR]y�KLiQ\RNDW�pV�KLEi�
NDW�� W|NpOHWHVtWYH�D�PHJOHY �HUpQ\HNHW��N�]G|WWH�NL�PDJiQDN�H]W�D�GtV]KHO\HW�´��6+�
������,��������

$]�RODV]�IXWEDOO�IHOYLUiJR]WDWiViEDQ�G|QW �V]HUHSH�YROW�D�N|]pS�HXUySDL�ODEGDU~�
JyNQDN� pV� HG] NQHN�� ����� HOHMpQ�PiU� QHP� FVDN�$XV]WULD� YRQ]RWWD� D�PDJ\DURNDW��
Ä,WiOLD�IHOp�PXWDW�~MDEEDQ�D�PDJ\DU�IXWEDOO�LUiQ\W MH�«�PHUW�D�PLOiQyL�pV�D�YHOHQFHL�
SiO\iNUyO�D�MyYDOXWiM~�OtUD�FViEtWMD�D�FVDSDWRNDW�´��6+�������,������������HOHMpQ�D]�HO�
V �RODV]�OpJLyV��*LQJ�-y]VHI�OHYHOpEHQ�DUUyO�V]iPROW�EH��KRJ\�ÄV]tYHV�|U|PHVW�OiWMiN�
2ODV]RUV]iJEDQ�D�PDJ\DU�IXWEDOOLVWiW�V�YiUQDN�LV�EHO OH�WDYDV]UD�HJ\�NpW�FVDSDWUD�YD�
OyW´��6+�������,�������������WyO�IRO\DPDWRVDQ�LQGXOWDN�2ODV]RUV]iJED�PDJ\DU�FVDSD�
WRN��pV�DKRJ\�D�VRN�N�OI|OGL�FVDSDWQiO�PHJIRUGXOW�)HOGPDQQ�*\XOD�NpV EE�IRJDOPD�
]RWW��ÄKD�HJ\�MREE�PDJ\DU�FVDSDW�W~UiUD�PHJ\��PLQGHQ�DONDORPPDO�HJ\�NpW�MiWpNRVW�
HOYHV]tW´��6+�������9,,��������2ODV]RUV]iJEDQ�PpJVHP�PDUDGWDN�PDJ\DU�MiWpNRVRN��
V]iPXNUD�QHP�LJD]iQ�MHOHQWKHWHWW�SHUVSHNWtYiW�D]�RODV]�IXWEDOO��$�PpUN ]pVHNHQ�YD�
OyViJJDO� WRPEROW� D]� HU V]DN� �6]HJHGL� ������ ������ D]W� SHGLJ� YpOKHW HQ� QHP� VRNDQ�
JRQGROWiN�� KRJ\� D]� RUV]iJ� NH]GHWOHJHV�� DODFVRQ\� QtYyM~�� V]pWDSUy]RWW� EDMQRNViJUD�
pS�O ��OREELN�YH]HWWH�ODEGDU~JiViEyO�SiU�pY�DODWW�(XUySD�HJ\LN�YH]HW �IXWEDOOQDJ\KD�
WDOPD� OHV]��$� KiERU~� XWiQ� ±�PLQW� QiOXQN� D]� �����HV� pYHN� HOHMpQ� D]�07.� ±� LWW� D�
*HQRD�ÄOpSHWW´�HO V]|U��D�OHJMREE�MiWpNRVRNDW�V]HU] GWHWWH��WUpQHUQHN�SHGLJ�D]�DQJRO�
*DUEXWWRW� Q\HUWH� PHJ�� $� 6SH]LD� HG] MpQHN� HVHWH� SHGLJ� DNiU� V]LPEROLNXV� LV� OHKHW��
$�KiERU~�XWiQ�N|]YHWOHQ�O�D]�07.�PpJ�PHJWHKHWWH��KRJ\�)UHG�%XUJHVVW�V]HU] GWHV�
VH�WUpQHUQHN�D�0DQFKHVWHU�&LW\E O��KLV]�QDJ\REE�IL]HWpVW�DMiQORWW�D]�HG] QHN��PLQW�
D]�DQJRORN�����������Q\DUiQ�YLV]RQW�%XUJHVVW�D�W|EEHW�IL]HW �6SH]LD�ÄV]LSNi]WD�HO´�D�
PDJ\DU�NOXEWyO��$]����iEUD�SODV]WLNXVDQ�PXWDWMD��D]�RODV]RN�±�PiVRNKR]�KDVRQOyDQ�
±�N�OI|OGL�MiWpNRVRN�OHLJD]ROiViEDQ�OiWWiN�D�PHJROGiVW��
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$�N|]pS�HXUySDL�RUV]iJRN�ÄUpJL�YiJiV~´�VSRUWYH]HW LQHN�VRNiLJ�JRQGRW�RNR]RWW��KR�
J\DQ�OpSMHQHN�IHO�D]�iODPDW U|N�HOOHQ��pV�YpGMpN�PHJ�D]�DPDW U�HV]PHLVpJHW��.H]�
GHWEHQ�D]�RODV]�V]|YHWVpJ�LV�LG QNpQW�ÄV]pW�W|WW�D�NLV�RODV]�SURILN�N|]|WW´��$�V]|YHW�
VpJ�pOpQ�HNNRU�PpJ�D�WUDGLFLRQiOLVDQ�DPDW U�3UR�9HUFHOOL�HOQ|NH��/XLJL�%R]LQR�iOOW��
$PLNRU�D�ÄQDJ\´�0LODQ�HOYLWWH�±�%R]LQR�V]HULQW� V]DEiO\WDODQXO�±�D]�HJ\LN� OHJMREE�
9HUFHOOL�MiWpNRVW�� WLOWDNR]iVXO� WiYR]RWW� D� V]|YHWVpJ� HOQ|NL� V]pNpE O��(]]HO�2ODV]RU�
V]iJEDQ�LV�OH]DMORWW�D]�D�IRO\DPDW��DPL�.|]pS�(XUySiEDQ�PLQGHQKRO��D�SURILN��HNNRU�
PpJ�iODPDW U|N��iWYHWWpN�D�V]|YHWVpJL�KDWDOPDW��(]XWiQ�D]�RODV]RN�QHP�IRJODONR]WDN�
W~O�VRNDW�D�IRUPDViJRNNDO��EiU�KLYDWDORVDQ�QHP�YH]HWWpN�EH�D�SURIHVV]LRQLVWD�ODEGD�
U~JiVW��D�MiWpNRVRN�pV�D]�HJ\HV�OHWHN�WHOMHV�V]HU] GpVL�V]DEDGViJRW�pOYH]WHN��pV�NpWIp�
OH�MiWpNRVW�±�GLOHWWDQWL��QRQ�GLOHWWDQWL�±�N�O|QE|]WHWWHN�PHJ��$]���������|V�EDMQRN�
ViJEDQ�MHOHQW VHQ�PHJQ WW�D]�2ODV]RUV]iJEDQ�MiWV]y�PDJ\DU�ODEGDU~JyN�V]iPD��%iU�
IRUUiVRN� QHP� iOOQDN� UHQGHONH]pVHPUH�� YpOKHW HQ� HNNRU� HQJHGpO\H]WpN� D� MiWpNRVRN�
SUHPL]iOiViW�� ����� V]pQ� D�PDJ\DU� V]XUNROyN� V]pWV]HGHWW� pOYRQDOEHOL� HJ\�WWHVHNHW�
OiWKDWWDN� NLIXWQL� D� KD]DL� SiO\iNUD��9LV]RQW�PHJWXGKDWWiN�� KRJ\�2ODV]RUV]iJEDQ� ÄD�
FVDSDWRN�HU N�O|QEVpJpW�NLHJ\HQOtWHWWpN�D]�RODV]�V]tQHNEHQ�V]HUHSO �PDJ\DU��RV]WUiN�
pV�FVHK�MiWpNRVRN´��pV�KRJ\�ÄD�PDJ\DU�MiWpNRVRN�V]HUHSOpVH�D�PpUN ]pVHN�I �YRQ]y�
HUHMH´��DKRO�D�SiO\iN�ÄYDViUQDSRQNLQW�KDQJRVDN�D�PDJ\DU�V]yWyO�pV�D�PDJ\DU�QHYHN�
W O´� �6+� ������;�� ����� ;,�� ������ ����� Q\DUiQ�PiU�PLQG�$XV]WULiEDQ��PLQG�&VHK�
RUV]iJEDQ� SURIL� EDMQRNViJpUW� MiWV]RWWDN� D� FVDSDWRN� �DPL� D� OHJKDWiVRVDEE� YpGHOHP�
YROW�D�N�OI|OGL�YiQGRUOiV�HOOHQ���(]]HO�D�PDJ\DU�NOXERN�WHOMHVHQ�NLV]ROJiOWDWRWWi�YiO�
WDN�� D� KRQL� IXWEDOO� KtYHL� ~J\� pUH]KHWWpN�� NHGYHQF� VSRUWiJXN� OpWH� NHU�O� YHV]pO\EH��
Ä$OLJ�OHV]�HJ\HV�OHW��DPHO\HW�QHP�pU�PDMG�YHV]WHVpJ��0pJ�D�YLGpNHW�VHP�IRJMD�PHJ�
NtPpOQL��$]�HJpV]�RUV]iJ�WHOH�YDQ�D]�RODV]�HJ\HV�OHWHN�iOWDO�IHOEpUHOW��J\Q|N|NNHO��
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DNLN�QDJ\�SURYt]Ly�IHMpEHQ�YiViUROMiN�|VV]H�D�PDJ\DU�MiWpNRVRNDW´��6+�������9,,,��
������$]�RODV]�NOXERN�PDJ\DU� WUpQHUHNHW�pV� MiWpNRVRNDW�Et]WDN�PHJ�MXWDORP�HOOHQp�
EHQ�� KRJ\� EXGDSHVWL� MiWpNRVRNDW� YHJ\HQHN� Ui� D� WiYR]iVUD�� Ä$]� RODV]�PDJ\DU� MiWp�
NRVE|U]H�GpOXWiQRQNpQW�D�:HVWHQG�NiYpKi]EDQ�WDUWMD�KLYDWDORV�yUiLW��,WW�J\�OHNH]QHN�
D�ªV]DEDGViJRQ©�OpY �FLFHUyQpN�pV�LWW� MHOHQQHN�PHJ�D]�HOWiYR]QL�NtYiQy�MiWpNRVRN��
DNLN�D�ªWDOiONR]iV©�XWiQ�FVHQGHVHEE�pV�NHYpVEp�OiWRJDWRWW�KHO\HNUH�PHQQHN�D]�DQ\D�
JL� NpUGpVHN� PHJEHV]pOpVpUH´� �16� ������ 9,,,�� ����� $� PDJ\DU� IXWEDOO� W|UWpQHWpQHN�
HJ\LN�OHJQDJ\REE�YiOViJiW�pOWH�iW��EHFVOpVHP�V]HULQW�NpW�pY�DODWW�������pV������ V]H�
N|]|WW��D]�HOV �RV]WiO\~�PDJ\DU�MiWpNRVRN�OHJDOiEE�IHOH�����KDJ\WD�HO�D]�RUV]iJRW��tJ\�
V]LQWH�D]�pOHWEHQ�PDUDGiVW�MHOHQWHWWH��DPLNRU������RNWyEHUpEHQ�D]�0/6=�NDUWHOOW�N|�
W|WW�2ODV]RUV]iJJDO�LV��
���WiEOi]DW�$]���������RV�RODV]�EDMQRNViJ�YpJHUHGPpQ\H�pV�PDJ\DU�UpV]WYHY L�

/HJD�1RUG�
$�FVRSRUW� %�FVRSRUW�

����%RORJQD� 7yWK��8ULN��:pEHU� ����-XYHQWXV��EDMQRN�� 9LROD��HG] ��.iURO\�,��
����7RULQR� ±� ����&UHPRQHVH� -HV]PiV��:LOKHOP�,,��
����0RGHQD� gOYHGL��:LQNOHU�,,�� ����*HQRD� (G] ��*RQGD�
����+HOODV�9HURQD� %DODVLWV��3HLFV� ����3DGRYD� %LUL��'XGiV��)DWWHU�
����,QWHUQD]LRQDOH� 6FK|QIHOG��:HLV]� ����/LYRUQR� $XJXV]WLQRYLFV�����HG] ��*LQJ�
����&DVDOH� ±� ����6DPSLHUGDUHQHVH� 9HUpE�
���$QGUHD�'RULD� 6WHUQEHUJ�,,�� ����3UR�9HUFHOL� ±�
���%UHVFLD� ±� ����0LODQ� %iQiV�
���1RYDUD� )HKpU� ����5HJJLDQD� ±�
����8GLQHVH� 3ROOiN�����HG] ��+ODYD\�,�� ����$OHVVDQGULD� 6LPyND��7ULW]�,��
����3LVD� ±� ����3DUPD� ±�
����/HJQDQR� ±� ����0DQWRYD� .DQ\DXUHN����MiWpNRV�HG] ��

/HJD�6XG�
$�FVRSRUW� %�FVRSRUW�

���,QWHUQDSOHV� ±� ���$OED�5RPD�����KHO\�� %XNRYL�
���)RUWLWXGR� ±� ���%DJQROHVH� ±�
���$QFRQLWDQD� $PVHO��%DNRQ\L� ���3UR�,WDOLD� ±�
���/LEHUW\�%DUL� +DMG~��7RPHFVNy� ���0DFHUDWHVH� ±�
���0HVVLQHVH� 5LWWHU� ���3DOHUPR� ±�

7HUPpV]HWHVHQ�D]������DV�pYHN�N|]HSpQ�D]�RODV]�VSRUW�pV�IXWEDOO�QHP�YROW�I�JJHWOHQ�0XVVR�
OLQL� iOODPiWyO��$� IDVLV]WiN� FpOMD� HJ\�~M� HPEHUWtSXV�� D]� Ä2ODV]RUV]iJKR]�pV� D� IDVL]�
PXVKR]�K ´��XJ\DQDNNRU�HG]HWW��HU V�IpUIL�ÄPHJWHUHPWpVH´�YROW��$�NRUSRUiFLy�J\RU�
VDQ�HOpUWH�D�VSRUWRW�LV��PHJUHIRUPiOWDN��VRNV]RU�HU V]DNNDO��D�FVHUNpV]HWW O�NH]GYH�D�
WHVWQHYHO WDQiU�NpS]pVHQ�iW� D]� pOYRQDOEHOL� ODEGDU~JiVLJ�PLQGHQ� LQWp]PpQ\W�� DPHO\�
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YDODPLO\HQ� PyGRQ� D� VSRUWROiVKR]� pV� D]� LIM~ViJ� WHVWL� QHYHOpVpKH]� N|W G|WW���� Ä$�
IDVFL]PXV�HO WW�D�VSRUW�GLOHWWDQWL]PXV�YROW��PD�PiU�N|WHOHVVpJ��$�IDVFL]PXV�iOODPR�
VtWRWWD�D� VSRUWRW��PLQGHQ� WpUHQ� V]LJRU~�N|]SRQWL� IHJ\HOHP�XUDONRGLN´�±� IRJDOPD]WD�
PHJ�D�IDVLV]WD�VSRUWSROLWLND�OpQ\HJpW�5XGROIR�3H]]ROL��D�&RUULHUD�GHOOD�6SRUW�LJD]JD�
WyMD��/XGYLJ������������
$]�DOiEELDNEDQ�|VV]HJH]KHW �D]�RODV]�IDVLV]WD�VSRUWSROLWLND�DODNXOiVD��±�$]�RODV]�VSRUWRW�KiURP�V]HUYH]HW�LUiQ\tWRWWD��2SHUD�1D]LRQDOH�%DOLOOD��21%���IHO�DGDWDLW� D]� �����EDQ� KR]RWW� WHVWQHYHOpVL� W|UYpQ\� KDWiUR]WD� PHJ��&RQIHGHUD]LRQH�
2OLPSLFD�1D]LRQDOH�G¶,WDOLD��&21,��2ODV]�2OLPSLDL�%L]RWWViJ���2SHUD�1D]LRQDOH�
Ä'RSR�/DYRUR´��ÄPXQND�XWiQ´�±�D�PXQNiVVSRUWRW�LUiQ\tWRWWD���±� )HORV]ODWWiN� D� NpW� �HJ\� NDWROLNXV� pV� HJ\� QHP]HWL� ±� D� IDVLV]WiN� V]HULQW� V]DEDG�N P YHV��FVHUNpV]V]|YHWVpJHW��V]HUHS�NHW�D�%DOLOOD�YHWWH�iW��PHO\�D�ÄNDWRQDL�HO �NpS]pVW´�V]ROJiOWD����(]�D�V]HUYH]HW�YROW�D�PDJ\DU�OHYHQWHPR]JDORP�RODV]�PHJIH�OHO MH��ÄD]�LIM~ViJRW�HOV VRUEDQ�LV�D�KROQDS�NDWRQiMiYi��PLOLWH�GL�GRPDQL��NHOO�QH�YHOQL´��-iPERU������������±�WDUWRWWiN��V�D]�21%�Q�EHO�O�KiUPDV�V]HUYH]HWHW�KR]�WDN� OpWUH�� $� �±��� pYHVHN� D� %DOLOOD� WDJMDL� YROWDN�� D� ��±��� pYHVHN� SHGLJ�
DYDQJXDUGLVWiN��Ä$]�DYDQJXDUGLVWiN����pYHV�NRUXNEDQ�pUKHWLN�HO�iOPXNDW��IHOYp�WHO�NHW�NpUKHWLN�D�ª0LOL]LD�9ROXQWDULL�)DVFLVWL©�WDJMDL�N|]p��$�0LOL]LDQDN���������EHtUW�pV�V]ROJiODWRV�WDJMD�YDQ��$�����pOHWpY�NW O�D����LJ�WHOMHVtWKHWQHN�V]ROJiODWRW��N�D�WXODMGRQNpSSHQL�IDVFLVWD�KDGVHUHJ�� UHL��KDUFRVDL�D�IDVFLVWD�UHQGQHN�pV�XUD�ORPQDN��0XVVROLQLQHN�´��/XGYLJ������������±� 0HJV]�QWHWWpN� D� UpJL� WHVWQHYHOpVL� I LVNROiNDW�� pV� �����EHQ�� %RORJQiEDQ� �PH��O\HW� D]� RODV]� VSRUW� HJ\LN� N|]SRQWMiYi� WHWWHN�� OpWUHKR]WiN� D]� $FDGHPLD� )LVLFD�)DVFLVWD�W��$�YiURV�SROJiUPHVWHUH��D�KDUPLQFDV�pYHL�HOHMpQ�MiUy�/HDQGUR�$USLQDWL�LUiQ\tWRWWD�D]�RODV]�ODEGDU~Jy�V]|YHWVpJHW�LV��pV�%RORJQiEDQ�pS�OW�IHO�D]�HOV �QDJ\�RODV]�VWDGLRQ��D���������Qp] �EHIRJDGiViUD�DONDOPDV�/LWWRULDOH��

$�IXWEDOO��DNiUFVDN�D�VSRUWpOHW�HJpV]H��D�IDVLV]WD�iOODP�LUiQ\tWiV�DOi�NHU�OW��$�PLQLV]�
WHUHOQ|N�QHYH]WH�NL�D]�ROLPSLDL�EL]RWWViJ�HOQ|NpW�� �SHGLJ�D�V]|YHWVpJHN�YH]HW LW��D�
NOXERN� HOQ|NHL� SHGLJ� D� PLQGHQ� QDJ\REE� YiURVEDQ� P N|G � (QWH� 6SRUWLYD�
3URYLQFLDOH�)DVFLVWD�EL]DOPiEyO�NHU�OWHN�SR]tFLyLNED��$�IDVLV]WD�LGHiORNQDN�WHUPp�
V]HWHVHQ� QHP� IHOHOKHWHWW� PHJ�� KRJ\� IXWEDOOMXNDW� N�OI|OGLHN� WHJ\pN� QDJJ\i���� �����
Q\DUiQ�±�PLXWiQ�D�IXWEDOOV]|YHWVpJHW�PHJIRV]WRWWiN�|QiOOyViJiWyO�±�D�SLVDL�)HUHWWL��D]�
ROLPSLDL� EL]RWWViJ� HOQ|NH� pV� D� ODEGDU~Jy�V]|YHWVpJ� WHOMKDWDOP~� PHJEt]RWWMD�
����$]�RODV]�VSRUWLUiQ\tWiV�iWDODNtWiViQDN�EHPXWDWiViKR]�D]�DOiEEL�±�NRUDEHOL��WHKiW�QHP�PLQ�GHQ�HVHWEHQ�pUWpNPHQWHV�±�LURGDOPDNDW�KDV]QiOWDP�IHO��-iPERU�������/XGYLJ�������0LO\HQ�V]HUHSHW� MiWV]LN«� ������ 1HPHV� (UG V� ������ $� 1HP]HWL� Ä%DOLOOD´� PR]JDORP«������6]DEy���������� �����EDQ�*HQRYiW� EHYHWWpN� D� FViV]iUL� FVDSDWRN��$]� RV]WUiNRN�PHJNDSWiN� D� YiURV� OHJQD�J\REE�KDGLPR]VDUiW��D]�H]W�V]iOOtWy�V]HNpU�D�ViUEDQ�HODNDGW��$]�HJ\LN�FViV]iUL� WLV]W�D�Ei�PpV]NRGyNDW�DNDUWD�UiYHQQL��KRJ\�D�V]HNHUHW�NLV]DEDGtWViN��iP�HNNRU�HJ\����pYHV�SDUDV]W�IL~��%DOLOOD�HOpiOOW��pV�N YHO�IHMEH�GREWD��(WW O�*HQRYD�ÄQpSH�|QWXGDWUD�pEUHGW´��pV�NLYHUWH�D�FViV]iUL�FVDSDWRNDW�D�YiURVEyO��%DOLOOD�D]�ÄRODV]�EiWRUViJ�pV��J\HVVpJ´�IRQWRV�V]LPEyOXPD��QHYpYHO� D� OHJN�O|QE|] EE� NRQWH[WXVRNEDQ� WDOiONR]KDWXQN�� IHOW QLN� D]� RODV]� KLPQXV]EDQ��,QQR�GL�0DPHOL���D]������DV�pYHNEHQ�SHGLJ�D�)LDW�HJ\LN�DXWyPRGHOOMpQHN�DGRWW�QHYHW������$]� HJ\HV�OHWHN� V]LQWMpQ� Q\tOWDQ� IDVLV]WD� YH]HWpVH� NH]GHWEHQ� HJ\HG�O� D� &UHPRQiQDN� YROW�)DULQDFFL�� D� IDVLV]WD�SiUW� H[I WLWNiUD� UpYpQ�� DNL� D]RQQDO� HO� DNDUWD�N�OGHQL� D�NOXE�N�OI|OGL�MiWpNRVDLW��
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9LDUHJJLyED�KtYWD�|VV]H�D�IXWEDOOYH]HW NHW��pV�EHMHOHQWHWWH�� V]W O�FVDN�HJ\�N�OI|OGL�
V]HUHSHOKHW�D�FVDSDWRNEDQ�������Q\DUiQ�D�6SRUWKtUODS��9,,�������=DQHWWLQHN��D]�RODV]�
ODEGDU~Jy�V]|YHWVpJ� I WLWNiUiQDN� Q\LODWNR]DWiW� LGp]WH�� Ä,JHQ��PL� YpJWHOHQ� KiOiW� pU�
]�QN� D]� LGHJHQ� IXWEDOOLVWiN� LUiQW�� DNLN� EHQQ�QNHW� IXWEDOOR]QL� PHJWDQtWRWWDN�´� $]�
RODV]�VSRUWYH]HW �XJ\DQDNNRU�KR]]iWHWWH��Ä'H�PL�D]W�DNDUMXN��KRJ\�D]�RODV]�EDMQRN�
ViJRW�RODV]RN�G|QWVpN�HO�´�$�IDVLV]WD�VSRUWSROLWLND� WHKiW�SUDJPDWLNXVDQ�NLKDV]QiOWD�
D]W�D�OHKHW VpJHW��DPLW�D�N�OI|OGL�IXWEDOOLVWiN�2ODV]RUV]iJED�|]|QOpVH�MHOHQWHWW��PDMG�
DPLNRU� PHJHU V|G|WW� ODEGDU~JiVXN�� D� N�OI|OGL� MiWpNRVRNWyO� LJ\HNH]WHN� PHJV]DED�
GXOQL��$�V]|YHWVpJ������HV�G|QWpVH�V]HULQW�D�EDMQRNViJEDQ�H]XWiQ�FVDN�RODV]RN�OpS�
KHWQHN�SiO\iUD��FVXSiQ�D�N�OI|OGL� WUpQHUHN�PDUDGKDWQDN�D�NOXERNEDQ�������WyO�PiU�
0DJ\DURUV]iJRQ� LV� SURIHVV]LRQLVWD� EDMQRNViJRW� UHQGH]WHN�� D� MiWpNRVRN� W|PHJHVHQ�
pUNH]WHN�YLVV]D�N�OI|OGU O��$]�RODV]RN�D]RQEDQ�KDJ\WDN�HJ\�NLVNDSXW��KD�YDODNLQHN�
YROWDN�RODV]� VHL��HVHWOHJ�HJ\NRUL�RODV]�WHU�OHWHQ�V]�OHWHWW��DNNRU�WRYiEE�MiWV]KDWRWW��
V W�iOODPSROJiUViJRW�LV�NDSKDWRWW��

(�NLVNDSX�HUHGPpQ\H�D�GpO�DPHULNDL�H[SDQ]Ly�OHWW��DPLQHN�N|V]|QKHW HQ�D]�RODV]RN�
QHPFVDN� IHO]iUNy]WDN�.|]pS�(XUySiKR]�� GH� SiU� pY� DODWW� D� YLOiJ� pOYRQDOiED� MXWRWWDN�
�MHOOHP] ��KRJ\�NpWV]HU�HJ\PiV�XWiQ�±������������±�YLOiJEDMQRNViJRW�WXGWDN�Q\HUQL���
$]������DV�pYHNEHQ�8UXJXD\EDQ�pV�$UJHQWtQiEDQ�UHQGNtY�O�PDJDV�V]tQYRQDORQ� ]WpN�
D�ODEGDU~JiVW��8UXJXD\������EHQ�pV������EDQ�ROLPSLiW�Q\HUW��D]�HOV �������DV�YLOiJ�
EDMQRNViJ�G|QW MpEHQ�SHGLJ�D]�DUJHQWLQRNDW�LV�OHJ\ ]WpN��$�OHJMREE�GpO�DPHULNDL�MiWp�
NRVRN� D]������DV� pYHN� HOHMpQ�2ODV]RUV]iJED� V]HU] GWHN�� W|EE�ÄYDOyGL�RODV]´�� LOOHWYH�
ÄRULXQGL´� �QHP�RODV]� V]iUPD]iV~��GH�QHYpW�PHJKDPLVtWy�GpO�DPHULNDL� ODEGDU~Jy��iO�
ODPSROJiUViJRW�LV�NDSRWW��$]�DUJHQWLQ�/XLVLWR�0RQWL������EDQ�LJD]ROW�D�-XYHQWXVKR]��
�����EDQ�PpJ�DUJHQWLQ�YiORJDWRWWNpQW�YLOiJEDMQRNL�H]�VWpUPHVQHN��QpJ\�pY�P~OYD�PiU�
RODV]�YLOiJEDMQRNQDN�PRQGKDWWD�PDJiW��$]�XUXJXD\L�+HFWRU�6FDURQH�HJ\V]HUHV�YLOiJ���
NpWV]HUHV� ROLPSLDL�� KiURPV]RURV� GpO�DPHULNDL�� pV� Q\ROFV]RURV� XUXJXD\L� EDMQRNNpQW�
�����pV������N|]|WW�D�PLOiQyL�,QWHU�MiWpNRVD�YROW��$�NpWV]HUHV�ROLPSLDL�EDMQRNFVDSDW�
FVDWiUVRUiEyO� WXGRPiVRP� V]HULQW� KiUPDQ� LV� 2ODV]RUV]iJED� V]HU] GWHN� �6FDURQH��
3HWURQH��5RPDQR���D]�XUXJXD\L�IXWEDOOW�SHGLJ�DQQ\LUD�PHJJ\HQJtWHWWH�D]�HOYiQGRUOiV��
KRJ\�D]������HV�YLOiJEDMQRNL�LQGXOiVW�PiU�QHP�LV�YiOODOWiN�������EHQ�D�PDJ\DU�YiOR�
JDWRWW�~J\�NDSRWW�NL�����UH�7RULQyEDQ��KRJ\�D]�RODV]RN�PLQGKiURP�JyOMiW�GpO�DPHULNDL�
MiWpNRV�O WWH��D�Ä.|]pSHXUySDL�.XSD´�EDQ�HJ\�RO\DQ�-XYHQWXVV]DO�NHOOHWW�D�W|EELHNQHN�
IHOYHQQL�D�YHUVHQ\W��DKRO�|W�����DUJHQWLQ�MiWV]RWW��

�����EHQ�D�%XHQRV�$LUHV�L�5DGLR�5LYDGDYLD�DGiViEDQ�D�-XYHQWXVEyO�KD]DWpUW�0XPR�
2UVL� Q\LODWNR]RWW�� Ä$]� RODV]� IXWEDOO� HOV VRUEDQ� D�PDJ\DU� HG] NQHN� pV� D�'pO�$PHUL�
NiEyO�LPSRUWiOW�MiWpNRVRNQDN�N|V]|QKHWL�KDWDOPDV�IHMO GpVpW��$�PDJ\DU�HG] N�OHV]RN�
WDWWiN� D� GpO�DPHULNDL� MiWpNRVRNDW� HJ\HWOHQ� pV� OHJQDJ\REE� KLEiMXNUyO�� D� GULEOL�]pVU O�
�FVHOH]JHWpVU O�±�6]��3���´��16�������9,������%iU�D�PDJ\DU��pV�RV]WUiN��WUpQHUHN�HJ\NRU�
ODEGDU~JyNpQW�QHP�D�ÄPRGHUQ�IXWEDOODO´� LVPHUNHGWHN�PHJ��2ODV]RUV]iJEDQ�PiU�QHP�
N|]pS�HXUySDL�VWtOXVEDQ�pV�J~ODUHQGV]HUEHQ�MiWV]DWWiN�D�FVDSDWRNDW��$]�RODV]RN�Q\LWRW�
WDEEDN�YROWDN�D]�HNNRU�PHJKRQRVRGy�HU WHOMHVHEE�MiWpNUD��DPLW�EULW�HG] N�KRQRVtWRWWDN�
PHJ��ÄD]�RODV]RNDW�D�-XYHQWXV�VNyW�WUpQHUH��$LWNHQ�WDQtWRWWD�PHJ�D�PRGHUQ�IXWEDOO�HOH�
PHLUH´��6+�������,9��������$�GpO�DPHULNDL� MiWpNRVRNQDN�D]RQEDQ�XJ\DQD]�OHWW�D�VRU�
VXN��PLQW�QpKiQ\�pYH�N|]pS�HXUySDL�WiUVDLNQDN��0iU�D]������DV�pYHN�HOHMpW O�IRO\DPD�
WRVDQ�KDJ\WiN�HO�2ODV]RUV]iJRW��YDJ\�D]�HNNRU�DODNXOy�DUJHQWLQ��XUXJXD\L�YDJ\�EUD]LO�
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SURIL�FVDSDWRNED��YDJ\�D�N�OI|OGLHN�OHJ~MDEE�iOORPiVKHO\pUH��)UDQFLDRUV]iJED�PHQWHN�
MiWV]DQL��(J\�WUpQHULVNROD�LV�P N|G|WW�2ODV]RUV]iJEDQ��PHO\EHQ�HO V]|U�5pYpV]�%pOD��
PDMG� 1DJ\� -y]VHI� WDQtWRWWD� D]� RODV]� HG] MHO|OWHNHW�� $]� RODV]� V]|YHWVpJ� I WLWNiUD��
=DQHWWL�~J\�JRQGROWD��KRJ\�D� M|Y EHQ�N�OI|OGL� WUpQHUW�FVDN�DNNRU�V]HU] GWHWKHW�RODV]�
NOXE��KD� N�PiU�HOKHO\H]NHGWHN��8WyGMD��%DUDVVL�YLV]RQW�PHJYiOWR]WDWWD�D�WHUYHW��PHUW�±�
PLQW� PRQGWD� ±� ÄQHN�QN� PpJ� PLQGLJ� QDJ\RQ� QDJ\� V]ROJiODWRNDW� WHV]QHN� D� PDJ\DU�
HG] N´��16�������;��������$�N�OI|OGL�HG] N�V]iPD�D]�pOYRQDOEDQ�±�EiU�ÄKLYDWDORVDQ´�
QHP�NRUOiWR]WiN�PXQNiMXNEDQ�±�PpJLV�FV|NNHQW��0LNpQW�D]W�D����WiEOi]DW�PXWDWMD��D]�
��������DV� EDMQRNViJ� ��� FVDSDWiEyO�PpJ� ÄFVDN´� ���QHN� YROW� N�OI|OGL� HG] MH�� |W� pY�
P~OYD�DUiQ\XN�PHJN|]HOtWHWWH�D�����~MDEE�|W�pY�HOWHOWpYHO�YLV]RQW�DOLJ�KDODGWD�PHJ�D]�
���V]i]DOpNRW��6+�������;,,������16�������,�������������;��������



�

�

���WiEOi]DW�
$]���������DV����������DV�pV���������DV�RODV]�pOYRQDOEDQ�GROJR]y�N�OI|OGL�HG] N���

�������� �������� ��������
���7RULQR����� � � ���-XYHQWXV� � � ���,QWHU� � ����*HQRD����� � � ���,QWHU� :HLV]�ÈUSiG� PDJ\DU� ���-XYHQWXV� 5RVHWWD�pV�6W�UPHU� RODV]�pV�RV]WUiN����$OHVVDQGULD����� � � ���%RORJQD� 1DJ\�-y]VHI� PDJ\DU� ���0LODQ� )HOVQHU�%iQiV�-y]VHI� RV]WUiN�pV�PDJ\DU����0LODQ����� %XUJHVV� DQJRO� ���1DSROL� *DUEXWW� DQJRO� ���*HQRD� *DUEXWW� DQJRO����%UHVFLD� %HOODP\� DQJRO� ���5RPD� .RYiFV�/DMRV� PDJ\DU� ���%RORJQD� :HLV]�ÈUSiG� PDJ\DU����3UR9HUFHOOL� 1DJ\� PDJ\DU� ���)LRUHQWLQD� )HOVQHU� RV]�WUiN� ���7ULHVWLQD� .RQUiG�-HQ � PDJ\DU����&UHPRQHVH� :LOKHLP� PDJ\DU� ���7RULQR� +DQVHO� RV]WUiN� ���5RPD� � ����3DGRYD� %LOO� DQJRO� ���*HQRD� 5XPEROG� RV]WUiN� ���/D]LR� 9LROD�-y]VHI� PDJ\DU����1DSROL� 0ROQiU� PDJ\DU� ���7ULHVWLQD� 5pYpV]�%pOD� PDJ\DU� ���7RULQR� )HOGPDQQ�*\XOD� PDJ\DU�����/D]LR� � � ����/D]LR� 6W�UPHU� RV]WUiN� ����1DSROL� � �����5HJJLDQD� � � ����0LODQ� %iQiV�-y]VHI� PDJ\DU� ����/LJXULD� � �
���%RORJQD����� )HOVQH\� RV]WUiN� ����3UR�9HUFHOOL� � � ����/LYRUQR� � ����-XYHQWXV����� � � ����3DOHUPR� )HOGPDQQ�*\XOD�PDJ\DU� ����%DUL� � ����&DVDOH����� � � ����3DGRYD� +HOGPDQQ� RV]WUiN� ����/XFFKHVH� (UEVWHLQ�(UQ � PDJ\DU����,QWHUQD]LRQDOH����� :HLV]� PDJ\DU� ����$OHVVDQGULD� 0ROQiU�)HUHQF� PDJ\DU� ����$WDODQWD� � ����0RGHQD� *LQJ� PDJ\DU� ����&DVDOH� � � ����)LRUHQWLQD� � ����1RYDUD� � � ����%DUL� %DiU�/iV]Oy� PDJ\DU� � � ����3UR3DWULD� � � ����3UR�3DWULD� � � � � ����5RPD� *DUEXWW� DQJRO� � � � � � ����/LYRUQR� � � � � � � � �����'RPLQDQWH� � � � � � � � �����+HOODV�9HURQD� � � � � � � � �
�������������$�EDMQRNViJRW�NpW�FVRSRUWEDQ�MiWV]RWWiN��PHO\HN�HOV �QpJ\�KHO\H]HWWMH�MXWRWW�D�UiMiWV]iVED��$�Q\ROF�NOXE�YpJV �KHO\H]pVpW�D�FVDSDWQHYHN�XWiQ�]iUyMHOEHQ�DGWDP�PHJ��
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$�N|]pS�HXUySDL�H[SDQ]Ly�N|YHWNH]PpQ\HL�
$�PDJ\DU� ODEGDU~JyN� YiQGRUOiVD� KiURP� IRQWRV� N|YHWNH]PpQQ\HO� MiUW��(O V]|U� LV���
$�V]i]DGHO �DQJRO�YiQGRUDLQDN�KHO\pW�PDJ\DU��FVHK�pV�RV]WUiN�IXWEDOOLVWiN�YHWWpN�iW��
DNLN�MREE�IL]HWpVpUW�EiUPLNRU�RGpEEiOOWDN��$�IXWEDOOYiQGRU�DODNMD�PD�PiU�WHUPpV]H�
WHV�� D� NpW� KiERU~�N|]|WW� ±� HOV VRUEDQ� D� V]pOV MREEROGDO� V]HPpEHQ�±�SiULiN�YROWDN��
PHJYHWHQG � SpQ]KDMKiV]RN�� $� V]iPWDODQ� YiQGRU� N|]�O� KiURP� PDJ\DU� IXWEDOOLVWD�
pUGHPHO�N�O|Q|V�ILJ\HOPHW��

$]� HJ\NRUL� DQJ\DOI|OGL� JUXQGIRFLVWD�� PDMG� +RJDQ�WDQtWYiQ\� 6FKDIIHU� $OIUpG� D�
6SRUWKtUODS� �������;,�� ����� V]HULQW� ÄLVNROiW� WHUHPWHWW� V� D]� � Q\RPGRNDLQ� KDODGWDN�
D]RN�D�NDODQGYiJ\y�pV�KDV]QXNDW�NHUHV �MiWpNRVRN��DNLN�KiWDW�IRUGtWYD�KD]iMXNQDN��
N�OI|OGUH� YiQGRUROWDN´�� �����W O� QpJ\� N�OI|OGL� NOXEEDQ� IRUGXOW� PHJ� MiWpNRVNpQW��
%DVHO��1�UQEHUJ��:DFNHU�0�QFKHQ��6SDUWD�3UDKD���PDMG�N|]HO�Wt]�����HXUySDL�FVDSDW�
HG] MH�YROW� �W|EEHN�N|]|WW� D]�$XVWULD�:LHQ�� D]�(LQWUDFKW�)UDQNIXUW�� D�1�UQEHUJ�� D�
:DFNHU� 0�QFKHQ�� D� 5DSLG� %XFXUHúWL�� D]� $6� 5RPD�� YpJ�O� D� %D\HUQ� 0�QFKHQ���
6FKDIIHU� MHOOHP]pVH�EiUPHO\LN�PDL� ÄV]WiUMiWpNRVUD´� UiLOOHQH�� Ä+LKHWHWOHQ�QpSV]HU �
VpJUH�HPHONHGHWW�D�QHYH]HWHV�EDMRU�PHWURSROLVEDQ�6FKDIIHU��D�KtUH�HJ\UH�Q WW��V�EHMiU�
WD�1pPHWRUV]iJRW��$]��]OHWHN�NLUDNDWiEDQ�6FKDIIHU�DUFNpSH�YROW�OiWKDWy��D]�XWFiNRQ��
DPHUUH�MiUW��XWiQD�IRUGXOWDN�D]�HPEHUHN��D�WiUVDViJRNEDQ�UyOD�EHV]pOWHN�V�YDODPL�QD�
J\RQ�pUWpNHV�P�QFKHQL�VSHFLDOLWiVQDN�WDUWRWWiN��)�UG|WW�D�GLFV VpJEHQ�pV�D�MyOpWEHQ��
D�ODSRN�KDViERNDW�N|]|OWHN�PLQGHQ�HJ\HV�MiWpNiUyO�V�PLQGHQ�PR]GXODWiW�PHJILJ\HO�
WpN�´�$� IXWEDOOKR]� YDOy� KR]]iiOOiViW� D]� D� W|UWpQHW� MHOOHP]L� OHJMREEDQ��PHO\� V]HULQW�
%DVHOEHQ�D]pUW�DNDUWiN�OHV]iOOtWDQL�D�IL]HWpVpW��PHUW�D�SROJiUPHVWHUQpO�LV�W|EEHW�NHUH�
VHWW��V� �H]pUW�VpUW G|WWHQ�HOKDJ\WD�D�NOXERW��

3ODWWNy�)HUHQF��D�9DVDV�YiORJDWRWW�NDSXVD������W O�RV]WUiN��KRUYiW��DQJRO�pV�FVHK�
FVDSDWRNEDQ� LV�PHJIRUGXOW�� �����EDQ�D�%DUFHORQD�NDSXVD� OHWW�� V�KpW� pYLJ� MiWV]RWW� D�
NDWDOiQ� NOXEEDQ�� ,JD]iQ� QDJ\� NDUULHUW� LWW� IXWRWW� EH�� D� NRU� HJ\LN� OHJMREE� NDSXViW��
=DPRUiW�V]RUtWRWWD�NL�D�FVDSDWEyO��DNL�NpQ\V]HU VpJE O�H]XWiQ�D�YiURVL�NRQNXUHQFLiW�
�(VSDxRO�� HU VtWHWWH��$� IXWEDOOLVWD�PLQWHJ\�PiVRGiOOiVNpQW� D]� DPHULNDL� 6WXGHEDNHU�
DXWyVFpJ�NpSYLVHOHWpW�LV�HOOiWWD��6]HUEiN������������V�HJ\������RV�ULSRUWEyO�NLGHU�OW��
KRJ\�3ODWWNy�+RUWD�YiURVUpV]EHQ�ODNLN��DPHO\�%DUFHORQD�ÄHOHJiQV�YLOODQHJ\HGH��IpO�
yUiQ\LUD� D� YiURVWyO� pV� DUUyO� KtUHV�� KRJ\� V]HJpQ\� HPEHU� RWW� QHP� ODNLN´� �6+� ������
,9�������$�NDSXV�HG] NpQW�PHJIRUGXOW�)UDQFLDRUV]iJEDQ��6SDQ\RORUV]iJEDQ��3RUWX�
JiOLiEDQ��D]�(J\HV�OW�ÈOODPRNEDQ��$QJOLiEDQ��5RPiQLiEDQ��$UJHQWtQiEDQ��&KLOpEHQ�
pV�%UD]tOLiEDQ�LV��

*XWWPDQQ�%pOD��DNL�HJ\LN�PDJ\DU�NOXEMiQiO��9DVDV��7|UHNYpV��07.��VHP�Q\~M�
WRWW�NLPDJDVOy�WHOMHVtWPpQ\W�������EDQ�HJ\�U|YLG�SpFVL�pV�~MYLGpNL�NLWpU YHO�MHOH]WH��
SpQ]pUW�V]tYHVHQ�KDJ\MD�HO�D�EXGDSHVWL�Q\RPRUW�������EHQ�D�EpFVL�FLRQLVWD�+DNRDK�
KR]�V]HU] G|WW��$�NOXE�WiQFLVNROiW�UHQGH]HWW�EH�V]iPiUD��V�D�IXWEDOOLVWD�HJ\�LQWHUM~�
EDQ�MHOH]WH��V]iPiUD�D�IXWEDOO�VHP�HJ]LV]WHQFLiOLV�NpUGpVW��VHP�KRVV]~�WiY~�SHUVSHN�
WtYiW�QHP�MHOHQW��Ä0D����pYHV�YDJ\RN��WDOiQ�PpJ�MiWV]RP��±��pYLJ��GH�D�IXWEDOO�QH�
NHP�QHP�pOHWFpO��eQ�NRPRO\��]OHWHPEHU�YDJ\RN��QiODP�D�IXWEDOO�HJ\�NpW�pY�P~OYD�
FVDN�WL]HGUDQJ~�NpUGpV�OHV]«´��6+�������;��������*XWWPDQQ�WpYHGHWW��D�+DNRDK�EyO�
D]�(J\HV�OW�ÈOODPRNED�WiYR]RWW��DKRO������pV������N|]|WW�KiURP�1HZ�<RUN�L�FVD�
SDWEDQ�LV�V]HUHSHOW��PDMG������WyO������LJ�����HG] NpQW�P N|G|WW��7L]HQHJ\�RUV]iJ�
EDQ�GROJR]RWW��PHJIRUGXOW�$XV]WULiEDQ� �DKRO� ±� DNiUFVDN�3RUWXJiOLiEDQ�±� V]|YHWVp��



��� 6]HJHGL�3pWHU�

�

JL� NDSLWiQ\� LV� YROW��� +ROODQGLiEDQ�� 5RPiQLiEDQ�� 2ODV]RUV]iJEDQ�� $UJHQWtQiEDQ��
&LSUXVRQ��%UD]tOLiEDQ��3RUWXJiOLiEDQ��8UXJXD\EDQ��6YiMFEDQ�pV�*|U|JRUV]iJEDQ��

$�PiVRGLN�IRQWRV�N|YHWNH]PpQ\��D�PDJ\DU�N|]YpOHNHGpV�V]HULQW�D]�RODV]�IXWEDOOW�D�
PDJ\DURN�ÄWHWWpN�QDJJ\i´��GH�MHOHQW V�V]HUHSHW�MiWV]RWWDN�D]�RV]WUiN�IXWEDOO�QtYyMi�
QDN�HPHOpVpEHQ�LV��(�NLMHOHQWpVHNHW�QHKp]�HOOHQ UL]QL��KLV]HQ�HQQHN�HJ\HWOHQ�PpUFpMH�
D]�OHKHW��KD�D]�HJ\HV�RUV]iJRN�NOXEFVDSDWDL�N|]|WWL�PpUN ]pVHNHW�HOHPH]]�N��0LYHO�
H]HNU O�QHP�iOOQDN�VWDWLV]WLNiN�UHQGHONH]pV�QNUH��Wt]H]UHV�QDJ\ViJUHQGU O�YDQ�V]y����
NpQ\WHOHQHN�YDJ\XQN�EHpUQL�D�YiORJDWRWW�PpUN ]pVHNNHO��

.RPRO\�PyGV]HUWDQL� SUREOpPiW� MHOHQW�� KD� D]� HXUySDL� RUV]iJRN� YiORJDWRWWMDLQDN�
YDODPL�IpOH�UDQJOLVWiMiW�SUyEiOMXN�PHJKDWiUR]QL��.LLQGXOySRQWXO�D]�HXUySDL�RUV]iJRN�
iOWDO� ����� pV� ����� N|]|WW� MiWV]RWW� N|]HO� NpWH]HU� YiORJDWRWW� PpUN ]pV� HUHGPpQ\H�
V]ROJiO� �ZZZ�UGDVLOYD�GHPRQ�FR�XN��� $]� RUV]iJRN� N|]|WWL� VRUUHQG� YiOWR]iViW� HJ\�
ÄHJ\V]HU ´� LG VRUHOHP]pVVHO� LV�PHJWXGKDWQiQN��YDJ\LV�pYHV�ERQWiVEDQ�PHJQp]KHW�
M�N��KRJ\�D]�HJ\HV�YiORJDWRWWDN�D�PHJV]HUH]KHW �SRQWRN�KiQ\�V]i]DOpNiW�J\ MW|WWpN�
EH���H]�D]RQEDQ�IpOUHYH]HW �OHQQH��NpW�RNEyO�LV��(O V]|U��D]�HJ\HV�RUV]iJRN�IXWEDOOQt�
YyMD�N|]|WW�KDWDOPDV�N�O|QEVpJHN�YROWDN��pV�YiORJDWRWW�PpUN ]pVHNHW�MyUpV]W�V]RP�
V]pGRV�RUV]iJRN�MiWV]RWWDN��KD�H]W�ILJ\HOPHQ�NtY�O�KDJ\QiQN��DNNRU�PHJiOODStWKDW�
QiQN��KRJ\�SpOGiXO�D�/LWYiQLiW�J\DNUDQ�PHJYHU �/HWWRUV]iJ�IXWEDOOMD�LJHQ�HU V�YROW���
0iVUpV]W�D�NpW�KiERU~�N|]|WW�D�YiORJDWRWW�PpUN ]pVHN�V]LQWH�NXULy]XPQDN�V]iPtWRW�
WDN��tJ\�HJ\�HJ\�WDOiONR]y�G|QW HQ�EHIRO\iVROKDWWD�HJ\�QHP]HWL�YiORJDWRWW�DGRWW�pYL�
PHJtWpOpVpW��(�SUREOpPiN�NLN�V]|E|OpVpW�W|EE�OpSFV EHQ�ROGRWWDP�PHJ��(O V]|U�LV�±�
PLYHO� FVXSiQ�QpKiQ\�RUV]iJ�YiORJDWRWWMiQDN� HUHGPpQ\HLUH� YROWDP�NtYiQFVL� ±� FVDN�
D]RNDW�D�PpUN ]pVHNHW�YHWWHP�VWDWLV]WLNDL�YL]VJiODW�DOi��PHO\HNHW�D�NRQWLQHQV�N|]pS��
pV�pOPH] Q\pKH]�WDUWR]y�YiORJDWRWWDN�MiWV]RWWDN�HJ\PiV�N|]W��(]HN�N|UpW�~J\�KDWi�
UR]WDP�PHJ�� KRJ\� SRQWR]iVVDO� �J\ ]HOHP���� G|QWHWOHQ� �� SRQW��PHJiOODStWRWWDP� D]�
RUV]iJRN�HO ]HWHV�VRUUHQGMpW��(]XWiQ�NLYiODV]WRWWDP�D]�HOV ����FVDSDWRW��tJ\�NLV] U�
WHP�D�OHJJ\HQJpEEHNHW���PDMG�N|]�O�N�NLYHWWHP�D]�DNNRU�V]LQWH�OHJ\ ]KHWHWOHQ�±�Ui�
DGiVXO�MyUpV]W�HJ\PiVVDO�YHWpONHG �±�EULW�RUV]iJRNDW�� LOOHWYH�D�QHP�NLPRQGRWWDQ�My�
IXWEDOOW�MiWV]y�QRUYpJ�pV�ILQQ�YiORJDWRWWDW�W|EEV]|U�OHJ\ ] �'iQLiW��$�YpJ�O�PLQWiED�
NHU�OW� ��� YiORJDWRWW� D�PiVRGLN� YLOiJKiERU~� YpJpLJ�PLQWHJ\� IpOH]HU�PpUN ]pVW� MiW�
V]RWW� HJ\PiVVDO�� .LDODNtWRWWDP� HJ\� VSHFLiOLV� SRQWR]iVW�� PDMG� PLQGHQ� RUV]iJQiO�
pYHQNpQW�PHJiOODStWRWWDP�D�SRQWiWODJRNDW����9pJ�O�ILJ\HOHPEH�NHOOHWW�YHQQHP��KRJ\�
D�PpUN ]pVHN�DODFVRQ\�V]iPD�PLDWW�LJHQ�MHOHQW V�D�SRQWLQJDGR]iV��WHKiW�D�JUDILNRQ�
J|UEpLW� ÄNLVLPtWRWWDP´�� $]� HUHGPpQ\HNHW� PR]Jy� iWODJNpQW� MHOHQtWHWWHP� PHJ�
��D]�DGRWW�pV�D�PHJHO ] �NpW�pY�iWODJDNpQW���(]�D]W�MHOHQWL��KRJ\�HJ\�DGRWW�pYKH]�WDU�
WR]y� HUHGPpQ\�KiURP� pY� D]RQ� YiORJDWRWW�PpUN ]pVHLQHN� iWODJD�� DKRO� D]� HOOHQIpO� D�
����$�SRQWR]iV��KD]DL�FVDSDW�J\ ]HOHP�HVHWpQ���SRQWRW�NDS��G|QWHWOHQQpO����YHUHVpJQpO���SRQWRW�YHV]tW��+D�D�YHQGpJFVDSDW�Q\HU����SRQWRW��G|QWHWOHQQpO���SRQWRW�NDS��YHUHVpJ�HVHWpQ���SRQWRW�YHV]tW��%yQXV]SRQWRNDW�LV�V]iPROWDP��KD�YDODPHO\LN�FVDSDW�OHJDOiEE���JyORV�J\ ]HOPHW�DUD�WRWW��DNNRU�PpJ���SRQWRW�NDS��KD�YLV]RQW�XJ\DQLO\HQ�QDJ\ViJ~�YHUHVpJHW�V]HQYHG��DNNRU���SRQWRW�YHV]tW��,O\HQ�SRQWR]iVQiO�D����YiORJDWRWW�VRUUHQGMH������pV������N|]|WW��WHKiW�D����pY�VRUiQ�V]HU]HWW�SRQWRN�iWODJD������ 6SDQ\RORUV]iJ�� �������� �QDJ\RQ� DODFVRQ\� PpUN ]pVV]iP� PHOOHWW���� ��� &VHKV]ORYiNLD��&VHKRUV]iJ��� ��������� ���2ODV]RUV]iJ�� ��������� ���0DJ\DURUV]iJ�� ��������� ���$XV]WULD����������� ���1pPHWRUV]iJ�� ��������� ���+ROODQGLD�� ±��������� ��� 6YpGRUV]iJ�� ±��������� ���6YiMF��±�������������-XJRV]OiYLD��±�������������)UDQFLDRUV]iJ������������
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PiVLN� Wt]� RUV]iJ� QHP]HWL� FVDSDWD� OHKHWHWW��0LYHO� N|]YHWOHQ�O� D]� HOV � YLOiJKiERU~W�
N|YHW HQ�� LOOHWYH� D�PiVRGLN�YLOiJKiERU~�NLW|UpVH�XWiQ�D�NRUV]DNEDQ�PHJILJ\HOWKH]�
NpSHVW�LV�UHQGNtY�O�PHJIRJ\DWNR]RWW�D�YiORJDWRWW�WDOiONR]yN�V]iPD��D]�HUHGPpQ\HNHW�
FVDN������pV������N|]|WW�iEUi]ROWDP��0HJ�NHOO�D]RQEDQ�MHJ\H]QHP��KRJ\�D�VWDWLV]�
WLNDL�NRUUHNFLyN�HOOHQpUH�KLED� OHQQH�D]�HUHGPpQ\HN�U|YLG� WiY~�YiOWR]iVDLEyO�PHV]�
V]HPHQ �N|YHWNH]WHWpVHNHW�OHYRQQL��
���iEUD�
(XUySDL�YiORJDWRWWDN�UDQJOLVWiMD�����

��

��

�

�

�

�

�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$XV]WULD &VHKV]ORYiNLD
0DJ\DURUV]iJ 2ODV]RUV]iJ

�
%iU�D�JUDILNRQ�J|UEpL�NRUiQWVHP�HJ\HQHV�YRQDO~DN��D]�DODSYHW �WHQGHQFLiNDW�MyO�MHO�
]LN��D�JUDILNRQ�D]RQ�RUV]iJRN�HUHGPpQ\HLW�PXWDWMD��DKRO�D]������DV�pYHNEHQ�QDJ\�
V]iPEDQ�V]HUHSHOWHN�PDJ\DU�ODEGDU~JyN���/iWKDWMXN�SpOGiXO�D�ÄSUiJDL�LVNROD´�PHJ�
J\ ] �I|OpQ\pW�D]������DV�pYHNEHQ��NpV EE�D]�RV]WUiN�:XQGHUPDQQVFKDIW�My�V]HUHS�
OpVpW�±�pV�J\RUV�EXNiViW��/iWKDWMXN��KRJ\�D�PDJ\DU�IXWEDOO�QHP�WXGWD�NLKHYHUQL�W|EE�
WXFDW�YiORJDWRWW�V]LQW � MiWpNRViQDN�WiYR]iViW��D]�iEUi]ROW�K~V]�pY�DODWW� W|EE�YLVV]D�
HVpV�XWiQ�QHP�WXGRWW�NLXJUy�HUHGPpQ\HNHW�HOpUQL��$PL�D�OHJV]HPEHW Q EE��D�NRUV]DN�
HOHMpQ�D�QpJ\�YiORJDWRWW�N|]�O�PpJ�D]�RODV]�YROW�D�OHJJ\HQJpEE��D]������DV�pYHN�Yp�
JpUH�D]RQEDQ�PiU�HJ\pUWHOP HQ�,WiOLD�YROW�D�UpJLy�YH]HW �IXWEDOOQDJ\KDWDOPD��%iU�D]�
iEUiEyO�QHP�OHKHW�ÄNLROYDVQL´��QHP�OHKHWQHN�NpWVpJHLQN��H�YH]HW �SR]tFLyKR]�D�PD�
J\DU�MiWpNRVRN�pV�I NpSS�HG] N�QDJ\�PpUWpNEHQ�MiUXOWDN�KR]]i��

$�N|]pS�HXUySDL�PDJ\DU� ODEGDU~Jy�YiQGRUOiV�KDUPDGLN� N|YHWNH]PpQ\H� D]� YROW��
KRJ\�HO VHJtWHWWH�D�KRQL�SURIHVV]LRQL]PXV�OHJDOL]iOiViW��$�PDJ\DU�ODEGDU~JyN�W|PH�
JH�D]pUW�KDJ\WD�HO�D]�RUV]iJRW��PHUW�$XV]WULiEDQ�pV�2ODV]RUV]iJEDQ�MHOHQW V�pV�EL]WRV�
M|YHGHOHPKH]� MXWRWW�� GH� HQQHN� N|YHWNH]WpEHQ� D� PDJ\DU� IXWEDOO� OiWYiQ\RVDQ� PHJ�
J\HQJ�OW�� $]� �����HV� SiUL]VL� ROLPSLiQ� D� PDJ\DU� IXWEDOO� HOV]HQYHGWH� HOV �� VRNiLJ�
HPOpNH]HWHV�QDJ\�NXGDUFiW�� DPLNRU�����UD�NLNDSRWW�(J\LSWRPWyO��$�FVDSDWEDQ� W|EE�
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N�OI|OG|Q�MiWV]y�ODEGDU~Jy�LV�V]HUHSHOW��*|PE|V�*\XOD�D�SDUODPHQWEHQ�DUUyO�EHV]pOW��
KRJ\�D�PDJ\DU�FVDSDW�D�QHP]HWN|]L�SURIHVV]LRQL]PXVW�NpSYLVHOWH��ÈOOtWyODJ�HJ\�N�O�
I|OGU O�KD]DWpUW�MiWpNRV�D]W�Q\LODWNR]WD��KRJ\�ÄQHP�GXSOD�WUpQLQJ��KDQHP�GXSOD�]VHE�
SpQ]�NHOO´��D� MiWpNRVRN�SHGLJ�ÄLJD]L�pUGHNO GpVVHO�FVDN�DQ\DJL�NpUGpVHNU O�EHV]pO�
WHN´��6]HUEiN������������$]�ROLPSLD�NXGDUFD� LUiQ\tWRWWD�HO V]|U�D�ILJ\HOPHW�D�PD�
J\DU� IXWEDOOW�PHJJ\HQJtW � ODEGDU~Jy�HOYiQGRUOiVUD��$�YiORJDWRWW������PiUFLXVD�pV�
�����M~QLXVD�N|]|WW�KD]DL�N|UQ\H]HWEHQ�NpSWHOHQ�YROW�Q\HUQL�������M~OLXViEDQ�SHGLJ�
����UH�NDSRWW�NL�6YpGRUV]iJEDQ��9ROWDN�RO\DQ��DGGLJ�VLNHUHV�NOXEFVDSDWRN��PHO\HNHW�
|U|NUH�W|QNUHWHWW�D�YiQGRUOiV�������EHQ�D]�HOV �PDJ\DU�EDMQRNFVDSDW��D�%7&�E~FV~�
]RWW�D]�pOYRQDOWyO��+DMyV�$OIUpG��D]�HOV �PDJ\DU�ROLPSLDL�EDMQRN��D�NOXE�DOHOQ|NH�D]�
]DO� LQGRNROWD� D� NLHVpVW�� KRJ\� ����� V]pQ� KpW� MiWpNRVXN� LV� N�OI|OGUH� WiYR]RWW� �6+�
������9������������WHOpQ�D�EDMQRNViJ�XWROVy�KHO\pQ�iOOy�7|UHNYpV�WUpQHUH��+iJHQ�-i�
QRV�NHVHU HQ�Q\LODWNR]RWW��Ä+DW�pY�DODWW�DJ\RQGROJR]WDP�PDJDP«�D]�HUHGPpQ\�����
HPEHUHP� YDQ� N�OI|OG|Q�� «� +D� H]HNE O� PRVW� |VV]HiOOtWDQiN� HJ\� FVDSDWRW�� OHQQH�
RO\DQ�HJ\�WWHV��DPHO\�PHJYHUQp� NHW"«�1HP�KLV]HP�´��6+�������;,,�������

�����EDQ� V]iPROWiN� IHO� D� MiWpNRVRNDW� WLWRNEDQ� IL]HW � iODPDW U� UHQGV]HUW�� H]XWiQ�
J\RUVDQ�FV|NNHQW�D�N�OI|OG|Q�MiWV]y�PDJ\DU�ODEGDU~JyN�V]iPD��6 W��PpJ�D]�DQ\DJL�
SUREOpPiNNDO�N�]G �EpFVL�SURIL�HJ\HV�OHWHNE O�LV�pUNH]WHN�MiWpNRVRN�������YpJpQ�D�
6SRUWKtUODS��������;,,�������V]HULQW�ÄD�PDJ\DU�NOXERN�UpV]pU O�EpFVL�MiWpNRVRN�LUiQW�
iOODQGyDQ�pUGHNO GQHN�´�$�SURIL�V]DEiO\RN�����SDUDJUDIXVD�V]HULQW�0DJ\DURUV]iJRQ�
HJ\�FVDSDWEDQ�KiURP�N�OI|OGL�MiWpNRV�V]HUHSHOKHWHWW��03/6=«�������������EiU�H]W�D�
NHUHWHW�D�NOXERN�N|]HO�VHP�W|OW|WWpN�EH��$�MiWpNRVKLiQQ\DO�N�]G �~M��pOYRQDOEHOL�YL�
GpNL�NOXERN��V]RPEDWKHO\L�6DEDULD��V]HJHGL�%iVW\D��PLVNROFL�$WWLOD��W|EE�RV]WUiN�Mi�
WpNRVW�V]HU] GWHWHWW��GH�D� OHJLVPHUWHEE� ODEGDU~Jy�D�+XQJiULiKR]�pUNH]HWW� �D]�07.�
SURIL� FVDSDWD�� D� ���V]HUHV� RV]WUiN� YiORJDWRWW� -R]HI� �3HSL�� 6FKQHLGHU� V]HPpO\pEHQ��
5RPiQLDL� PDJ\DURN� LV� pUNH]WHN� 0DJ\DURUV]iJUD�� DNLN� D� PDJ\DU� YiORJDWRWWEDQ� LV�
W|EEV]|U�V]HUHSHOWHN��SO��%HUNHVV\�(OHPpU��7HOHNL�3iO��$XHU�,VWYiQ��%DUiWN\�*\XOD���
$�N�OI|OGL�MiWpNRVRN�U|YLGHVHQ�HOKDJ\WiN�D]�RUV]iJRW��D]������DV�pYHNEHQ�PLQG|V]�
V]H�NpW�ÄLJD]L´�N�OI|OGL�V]HUHSHOW�0DJ\DURUV]iJRQ��D�EROJiU�NDSXV��0D]QLNRII�FVDN�
U|YLG�LGHLJ�YROW�D�,,,��NHU��MiWpNRVD��YLV]RQW�D�:LHQHU�$&����V]|U|V�RV]WUiN�YiORJD�
WRWW�ODEGDU~JyMD��+HQULN��:XGL��0�OOHU������W O�|W�pYLJ�MiWV]RWW�D�+XQJiULiEDQ��

$]�N|]pS�HXUySDL�VWtOXV�KDOiOD�±�D�:0�V]�OHWpVH�
$]�HXUySDL�ODEGDU~Jy�EDMQRNViJRNEDQ�D]������DV�pYHN�HOHMpQ�PiU�RO\DQ�NHYpV�JyO�
HVHWW��KRJ\�D]�YHV]pO\H]WHWWH�D�MiWpN�OiWYiQ\RVViJiW��H]iOWDO�D�Qp] N�V]iPiW�pV�D�IXW�
EDOO� EHYpWHOHLW� LV��$� ),)$� V]DEiO\DONRWy� EL]RWWViJD� H]pUW�PHJDONRWWD� D� VRUUHQGEHQ�
KDUPDGLN�±�PD�LV�pUYpQ\HV�±� OHVV]DEiO\W��$�YiOWR]WDWiV�HJ\V]HU ��PpJLV�DODSMDLEDQ�
YiOWR]WDWWD�PHJ�D�IXWEDOOW�������WyO�PiU�FVDN�NpW��pV�QHP�KiURP��YpG MiWpNRVQDN�NHOO�
D�WiPDGy�pV�D]�HOOHQIpO�NDSXYRQDOD�N|]|WW�OHQQLH�DKKR]��KRJ\�D]�QH�OHJ\HQ�OHViOOiV��
(�V]DEiO\PyGRVtWiV�OHJIRQWRVDEE�N|YHWNH]PpQ\H�D]�OHWW��KRJ\�D�FVDWiURNDW�PiU�HJ\�
ODEGiYDO�LV�JyOKHO\]HWEH�OHKHWHWW�KR]QL��PHUW�PHJV] QW�D�NRUiEEL�EL]WRQViJL�WHU�OHW��
$����iEUD�QpJ\IpOH��D]�~M�KHO\]HWUH�DGRWW�PHJROGiVW�PXWDW�EH��
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���iEUD�
$�J~ODUHQGV]HU�YiOWR]iVDL�D�NpW�KiERU~�N|]|WW���

�
�

$]�PiVRGLN�UDM]�D]W�D�IHOiOOiVW�PXWDWMD��DPLNRU�D]������DV�pYHN�HOV �IHOpQHN�RV]WUiN�
YiORJDWRWWMD�D�MREEROGDORQ�YH]HW�WiPDGiVW��$�KDJ\RPiQ\RV�J~ODDODN]DW�WXODMGRQNpS�
SHQ�YiOWR]DWODQ��GH�MREEUD��pV�IHOW Q HQ�HO UH��WROyGLN��D]�RV]WUiN�YiORJDWRWW�DNiU�KpW�
HPEHUUHO� LV� WiPDGW� �D� V|WpWtWHWW� UpV]� WHKiW� D� UHQGV]HU� OpQ\HJpW�� D� WiPDGiVW� MHO]L���$�
VYiMFL�UHWHV]�OpQ\HJH�D�YpGHNH]pV��PpJSHGLJ�HJ\�~M�ÄV]HUHSO YHO´�� �D��V|WpW�KiWWpUUHO�
NLHPHOW�� V|SU|JHW � KiWYpG�� DNL� ±� D]� HJ\pENpQW� LV�PHJHU VtWHWW� ±� YpG IDODW� iWMiWV]y�
FVDWiUW�WiPDGMD�PHJ��HEEHQ�D�IHOiOOiVEDQ�J\HQJpEE�FVDSDWRN�LV�HUHGPpQ\HVHN�WXGWDN�
OHQQL�QDJ\REE�MiWpNHU W�NpSYLVHO �HOOHQIHOHLNNHO�V]HPEHQ���$]�RODV]RN�YpGHNH] �Mi�
WpNUHQGV]HUH�IHOiOOiVEDQ�WDOiQ�NLVVp�N|]HOHEE�iOO�D�J~ODUHQGV]HUKH]��VWtOXViEDQ�D]RQ�
EDQ� HJ\pUWHOP HQ� D]� DQJRO� :0�PHO� PXWDW� URNRQViJRW�� $]� RODV]RNQiO� HOWHUMHGW�
UHQGV]HU�DODSMD�D�YpGHNH]pV��PpJSHGLJ�±�DNiUFVDN�D�VYiMFLDNQiO�±�D]�HPEHUIRJiV�pV�
WHU�OHWYpGHNH]pV�VDMiWRV�|WY|]HWH��.HWW V�YpGHOPL�VRUW�K~]QDN�D�NDSX�HOp��D�IHGH]H�
WHN�IRJMiN�D�FHQWHUW�pV�D�NpW�V]pOV W��HPEHUIRJiV���PtJ�D�KiWYpGHN�YpGHOPL�WDUWDOpNRW�
NpSH]QHN� �WHU�OHWYpGHNH]pV���$� NpW� |VV]HN|W � D� IHGH]HWHN� V]HUHSpW� iWYpYH�PpO\HQ�
KiWUDK~]yGLN��PtJ�KiURP�FVDWiU�PLQGHQ�PiV�UHQGV]HUQpO�HO UpEE�KHO\H]NHGLN�HO��+D�
D]� RODV]� N|]pSSiO\iV� ODEGiW� V]HU]HWW�� DNNRU� KRVV]~� iWDGiVVDO� LQGtWRWWD� YDODPHO\LN�
J\RUV�FVDWiUW�� tJ\�D�YpGHNH] �FVDSDW�QpKiQ\�NRQWUiYDO�PHJ�WXGWD�YHUQL�HOOHQIHOpW�±�
DKRJ\�D]W�D�PDJ\DU�YiORJDWRWWDO�pYHNHQ�NHUHV]W�O�PHJ�LV�WHWWpN��

$� YDOyEDQ� NRUV]DNRV� ~MtWiVW�� D�:0� NLDODNXOiViW� �D� MiWpNRVRN� D�:� pV�0� EHW N�
YpJSRQWMDLQ� iOOQDN�� D]� |W|GLN� UDM]� PXWDWMD�� $� UHQGV]HU� V]HOOHPL� DW\MD� D� ORQGRQL�
$UVHQDO�NOXELJD]JDWyMD��+HUEHUW�&KDSPDQ�YROW��$]�~M�MiWpNUHQGV]HUQHN�N|V]|QKHW �
HQ�D�NOXE�VRUUD�Q\HUWH�D�EDMQRNViJRNDW�pV�NXSiNDW��-yIRUPiQ�D]�|VV]HV�SRV]WRQ�V]H�
UHSO �MiWpNRVQDN�PHJYiOWR]RWW�D�IHODGDWD��$�V]pOV FVDWiU�QHP�D]�|VV]HN|W QHN�SDV]�
V]ROW��KDQHP�D����RVRQ�EHO�O�pUNH] �FHQWHUQHN�EHDGWD�D�ODEGiW��DNL�D]W�VRNV]RU�IHMMHO�
WRYiEEtWRWWD�NDSXUD��$�N|]pSIHGH]HW�UpJHEEHQ�LUiQ\tWRWW��LOOHWYH�D�WiPDGiVRNED�NDS�
FVROyGRWW� EH�� PRVW� YpGHNH]HWW�� � YROW� D� ÄNXOODQFV´�� DNL� V]LQWH� UiWDSDGW� D]� HOOHQIpO�
N|]pSFVDWiUiUD����$�:0�HJ\LN�IRQWRV�V]HUHSO MH�D]�|VV]HN|W �YROW��DNL�LPPiU�QHP�
����$]�RODV]��LOOHWYH�D�:0�UHQGV]HU�HVHWpEHQ�D]��UHV�NDULNiN�MHOHQWLN�D�MiWpNRVRN�HUHGHWL��WHKiW�D�J~ODODN]DWEDQ�HOIRJODOW��KHO\pW��D�Q\LODN�SHGLJ�D]W�MHO]LN��KRJ\�DKKR]�NpSHVW�KRJ\DQ�YiOWR]RWW�D�ODEGDU~JyN�SR]tFLyMD�����$�N|]pSKiWYpGU O��~M�SR]tFLy���QHYH]WpN�HO�W|EE�RUV]iJEDQ�LV�D�:0�HW��$]�~M�UHQGV]HUW�D]�DQ�JRORN�D�WKLUG�EDFN�JDPH��VWRSSHU�JDPH��D�QpPHWHN�D�6WRSSHU�V\VWHP�QHYHNNHO�N�O|QE|]WHWWpN�PHJ�D�J~ODUHQGV]HUW O��D]�RODV]RN�NOXERNUyO��V\VWHPD�*HQRYD��V\VWHPD�)LRUHQWLQD��YDJ\�FVDN�U|YLGHQ��V\VWHPD��QHYH]WpN�HO��)HOHNL������������
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KRUL]RQWiOLVDQ��D�V]pOV �pV�D�N|]pSFVDWiU��KDQHP�YHUWLNiOLVDQ��D�YpGHOHP�pV�D�FVDWiU�
VRU�N|]|WW�WHUHPWHWW�NDSFVRODWRW��

1HP�QHKp]� pV]UHYHQQL�� H]� D� UHQGV]HU� D]� DQJRO� MiWpNRVRNQDN� �D]� ÄDQJRO� HU IXW�
EDOOQDN´��NHGYH]HWW��$�:0�XJ\DQLV�QHPFVDN�PiV� WDNWLNiW� �D� U|YLGSDVV]RV� MiWpNRW�
IHOYiOWRWWiN� D� KRVV]~� iWDGiVRN� pV� VSULQWHN�� D� WHU�OHWYpGHNH]pVW� D]� HPEHUIRJiV��� GH�
PiV�WtSXV~�WHFKQLNDL�NpV]VpJHNHW�LV�LJpQ\HOW��PLQW�D�J~ODUHQGV]HU��$�MiWpNRVRN�W|E�
EHW� �WN|]WHN�� IHMHOWHN�� tJ\� D� OpQ\HJHVHQ� HU VHEE� WHVWIHOpStWpV � pV� J\RUV� MiWpNRVRN�
MREEDQ�WXGWDN�H�UHQGV]HUEHQ�pUYpQ\HV�OQL��$PLNRU�D�PDJ\DU�YiORJDWRWW������YpJpQ�
����UH�NDSRWW�NL�/RQGRQEDQ�D]�DQJRORNWyO��7RP�:KLWWDNHU��D�EULWHN��pV�D�:0�HW�HO �
V]|U�MiWV]y�$UVHQDO��HG] MH�D�KiURP�JyOW�V]HU] �FHQWHUFVDWiU��7HG�'UDNH�HJ\LN�WDOiOD�
WiW�tJ\�HOHPH]WH��ÄiOOtWKDWWD�YROQD�D�ODEGiW��QHP�YROW�UDMWD�VHQNL��PpJLV�NDSiVEyO�O W�
WH�� PHUW� H]� EHQQH� YDQ� D� YpUpEHQ´� �16� ������ ;,,�� ����� NLHPHOpV� W OHP� ±� 6]�� 3����
$�PDJ\DU� ODEGDU~JyN�YpUpEHQ�D]RQEDQ�PiV�YROW��$]�~MViJtUy�'UDNH�NHO� LV� LQWHUM~W�
NpV]tWHWW��V�IHOWHWWH�D�SURYRNiOyQDN�W Q �NpUGpVW��Ä1HP�LV�DNDU�WHFKQLNDL�ILQRPViJR�
NDW�WDQXOQL"´�'UDNH�LQJHU�OWHQ�YiODV]ROW��Ä1HP�HQJHGQpQHN��GH�QHP�LV�DNDURN��1HP�
pUWHP�PLW�DNDU�IRO\WRQ�H]]HO�D�WHFKQLNiYDO�´��16�������;,,��������8J\DQtJ\�KR]KD�
WXQN�SpOGiW� D]�RODV]� MiWpNRVRN�0DJ\DURUV]iJRQ�PHJYHWHWW� HUpQ\HLU O��(J\�PDJ\DU�
VSRUWN|Q\Y�~J\�MHOOHP]L�3LHWUR�5DYiW��D]�RODV]RN������EDQ�YLOiJEDMQRNL�FtPHW�V]HU�
]HWW�YpG MpW��PLQW�D]�Ä�WN|]pVHN�PHVWHUp´�W��D�ÄOHYHJ �NLUiO\i´�W��D�ÄV]pOV N�UpPp´�W�
�9iQGRU�������������$�N|]pSKiWYpG�SRV]WMiQ� V]HUHSO ������HV�YLOiJEDMQRN�� D� ÄNL�
UREEDQy� WHVWL� IHOpStWpV ´�� ÄNpWDMWyV� V]HNUpQ\QHN´� EHFp]HWW�� DUJHQWLQ� V]iUPD]iV~�
/XLVLWR�0RQWLUyO�SHGLJ�D]W�tUMD��ÄIpOHOPHW�pEUHV]W �PHJMHOHQpVH��NLIRJiVWDODQ�WHFKQL�
NiMD��J\RUVDViJD��V]HUHO NpV]VpJH��D�V]pOHNUH�KRVV]DQ�NLYiJRWW�LQGtWiVDL�IRJDORPPi�
YiOWDN´��9iQGRU�������������(]HNHW�D�NpV]VpJHNHW�QHP�OHKHWHWW�D�JUXQGRQ�HOVDMiWtWD�
QL��GH�D]�pOYRQDOEHOL�PDJ\DU�NOXERNEDQ�VHP��DKRO�D�MiWpNRVRN�IL]LNDL�IHONpV]tWpVpYHO�
HJ\iOWDOiQ�QHP�W|U GWHN���$�:0�QHN��YDJ\�D]�RODV]�UHQGV]HUQHN��PHJIHOHO ��Ä~M�Wt�
SXV~´� MiWpNRVRN� ÄNLNpS]pVpKH]´� DONDOPDVDEE� WHUHS� YROW� HJ\� DQJRO� VHUG�O ��� YDJ\�
HJ\�RODV]�%DOLOOD�FVDSDW��DKRO�QHP�URQJ\ODEGiYDO�MiWV]RWWDN��DKRO�PiU�D�J\HUHNHNHW�
LV�RNWDWWiN��D]RN�QHP�V]HUYH]HWOHQ�O�U~JWiN�D�ODEGiW��V�HU QOpWLOHJ��WDNWLNDLODJ�pV�QHP�
FVDN�WHFKQLNDLODJ�IHMO GWHN��
+DQ\DWOiV��HSL]RGLVWiN�)UDQFLDRUV]iJEDQ������±������
�����EDQ�D]�HJ\NRU�IHUHQFYiURVL��PDMG�)UDQFLDRUV]iJEDQ�MiWV]y�KpWV]HUHV�YiORJDWRWW�
%HUNHVV\�(OHPpU�V]RPRU~DQ�Q\LODWNR]RWW�D�1HP]HWL�6SRUW��������;,,�������~MViJtUy�
MiQDN��Ä6DMQiODWWDO�NHOO� OHV]|JH]QHP��KRJ\�D�IUDQFLiN�D]�DQJRO�:�IRUPiFLyV�VWtOXV�
QDN�KyGROQDN�pV�PL��DNLN�KDUFROXQN�H]�HOOHQ��EHOHEHWHJV]�QN��6RNV]RU��DPLNRU�PpU�
N ]pV�XWiQ�D]�|OW|] EHQ� OHURJ\RN�D�SDGUD��~J\�YiJ\yGRP�RO\DQ�N|UQ\H]HWEHQ� MiW�
V]DQL��PLQW�D�)HUHQFYiURV�FVDSDWD��$KRO�LJD]iQ�SUyEiUD�WHKHWQpP�D�WXGiVRP��PHUW�RWW�
D]�HJpV]�FVDSDW�JRQGRONRGYD�MiWV]LN�pV�KyGRO�D�IXWEDOO�LJD]L�P YpV]HWpQHN��2WW�MiWpN�
D�IXWEDOO��NRPELQiFLyV�pV]MiWpN�pV�QHP�URERW�´�$�:0�EHQ�ÄPLQGHQNL�V]HP�D�OiQF�
EDQ´�±�%HUNHVV\��EiU�YpJ�O�KDW�pYLJ�MiWV]RWW�)UDQFLDRUV]iJEDQ��H]pUW�QHP�WDOiOWD�KH�
O\pW�D�5DFLQJ�3DULV� IHGH]HWVRUiEDQ��+LiED�V]HUHSHOW� W|EE�PLQW�V]i]�PDJ\DU� MiWpNRV�
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D�IUDQFLD�EDMQRNViJRNEDQ�����iEUD�����KLiED�YROWDN�N|]W�N�VRNV]RURV�YiORJDWRWW��NL�
HPHONHG �NpSHVVpJ �ODEGDU~JyN��SpOGiXO�.DOPiU�-HQ ��.RKXW�9LOPRV�YDJ\�.RUiQ\L�
/DMRV���W|EEVpJ�N�FVDN�HJ\�YROW�D�VRN�N�OI|OGL�IXWEDOOLVWD�N|]|WW��
���iEUD�
0DJ\DU�ODEGDU~JyN�)UDQFLDRUV]iJEDQ�pV�6YiMFEDQ�
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)UDQFLDRUV]iJ
6YiMF
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$]� ~M� MiWpNUHQGV]HU�� D�:0�PLDWW� )UDQFLDRUV]iJED� HOV VRUEDQ� $QJOLiEyO� pUNH]WHN�
ODEGDU~JyN��GH�WXGXQN�ÄMXJRV]OiY�OpJLyUyO´�LV��$�N�OI|OGLHN�MiWpND�OpQ\HJHVHQ�HPHO�
WH�D�IUDQFLD�IXWEDOO�V]tQYRQDOiW��D]�HOV �IUDQFLDRUV]iJL�PDJ\DU�OpJLyVRN�HJ\LNH��-DQGD�
�)ULHGPDQQ��6iQGRU�PiU������DEDQ�ODVV~�IHMO GpVU O�V]iPROW�EH��ÄD]�iWODJ�RGDNLQW�
QHP� �WL� PHJ� D� N|]pS�HXUySDL� QtYyW�� GH� PLQGMREEDQ�PHJN|]HOtWL´� �6+� ������ 9,,��
������ �����EDQ� ±� DPLNRU� D� IUDQFLD� NOXERN� WHNLQWpO\HV� UpV]H� IL]HWWH� ODEGDU~JyLW� ±� D�
3HXJHRW� J\iU� FVDSDWD�� D� 6RFKDX[� LQGtWYiQ\R]WD�� KRJ\� D� OHJMREE� IUDQFLD� FVDSDWRN�
KR]]iN�OpWUH�D�SURIL�OLJiW�������WDYDV]iQ�PHJDODNXOW�D�KLYDWiVRV�ODEGDU~JyN�V]|YHW�
VpJH��PLQGHQ�FVDSDWQDN�OHJDOiEE�|W�SURILW�NHOOHWW�DONDOPD]QLD��6]RNDWODQ�PyGRQ�QHP�
NRUOiWR]WiN� D� N�OI|OGLHN� V]iPiW�� tJ\������ V]HSWHPEHUpEHQ� D]� HOV � RV]WiO\~� FVDSD�
WRNEDQ��±��N�OI|OGL�MiWV]RWW��W|EEVpJpEHQ�DQJRORN��PDJ\DURN��RV]WUiNRN�pV�QpPHWHN�
�16�������,;��������

Ä)UDQFLDRUV]iJEDQ�DQQ\L�N�OI|OGL�IXWEDOOLVWD�Q\�]V|J��PLQW�FVLOODJ�D]�pJHQ´�±�iOOt�
WRWWD�%HUNHVV\�(OHPpU������YpJpQ��16�������;,,��������D���� IUDQFLD�SURIL�NOXEEDQ�
VRN�RV]WUiN��PDJ\DU�pV�DQJRO�ODEGDU~Jy�V]HUHSHOW��$�KDUPLQFDV�pYHN�HOHMH�D]�RV]WUiN�
:XQGHUPDQQVFKDIW�VLNHUHLW O�YROW�KDQJRV��ODEGDU~JyLN�LJHQ�QpSV]HU HN�YROWDN�)UDQ�
FLDRUV]iJEDQ��D�NpV EE�IUDQFLD�iOODPSROJiUViJRW�NDSy�+LGHQW��D]�RV]WUiN�YiORJDWRWW�
pV� D� 5DFLQJ� 3DULV� NDSXViW� PpJ� D� ORQGRQL� $UVHQDO� LV� V]HUHWWH� YROQD� V]HU] GWHWQL��
����6YiMF�DGDWDL�D]pUW�V]HUHSHOQHN�D�JUDILNRQEDQ��PHUW�PLQGNpW�RUV]iJED�QDJ\MiEyO�HJ\�LG EHQ�YiQGRUROWDN� PDJ\DU� IXWEDOOLVWiN�� 1HP� YpOHWOHQ�O�� KLV]HQ� PLQG� 6YiMFEDQ�� PLQG� )UDQFLD�RUV]iJEDQ������EHQ�YH]HWWpN�EH�D�SURIL�EDMQRNViJRW��$�PDJ\DU� MiWpNRVRN�D]RQEDQ�6YiMF�EDQ�MyYDO�NLVHEE�V]HUHSHW�MiWV]RWWDN��PLQW�)UDQFLDRUV]iJEDQ��
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$� IUDQFLD� NOXERN� D]RQEDQ� EiUNLW�PHJYHWWHN�� DNLW O� My� MiWpNRW� YiUKDWWDN�� Ä$� SiULVL�
NOXERN�QHP�VDMQiOMiN�D�SpQ]W�D]�HU VtWpVUH��OHJXWyEE�NpW�VSDQ\RO�FVLOODJRW�V]HU] G�
WHWWHN´�±�V]iPROW�EH�D�1HP]HWL�6SRUW�.�OI|OGL�6]HPOH�URYDWD������YpJpQ�HJ\�V]HQ�
]iFLyV�V]HU] GpVU O��16�������;,��������3iU�KyQDS�P~OYD�D����V]HUHV�FVHK�YiORJDWRWW�
-RVHI�6LOQê�D�6SDUWD�3UDKiEyO�D]�)&�1vPHV�EH�V]HU] G|WW��D�VSRUWODSRN�SHGLJ�W|EE�
V]|U� LV� $XV]WULiEDQ� pV� &VHKV]ORYiNLiEDQ� P N|G � ÄIUDQFLD� V]LSNiUyO´� FLNNH]WHN��
�����Q\DUiQ� D�5HLPV� FVDSDWD�%DFNKX\VW�� D� KROODQG�EDMQRNViJ�JyONLUiO\iW� V]HUH]WH�
PHJ��$�OHJQDJ\REE�ÄOpJLyW´�D�PDJ\DURN�DONRWWiN��YLV]RQW�D�)UDQFLDRUV]iJEDQ�V]pS�
V]iPPDO�GROJR]y�DQJRO�HG] N�:0�UHQGV]HUEHQ�MiWV]DWWiN�FVDSDWDLNDW��$]������DV�
pYHNEHQ�+XJR�0HLVO� V]LQWpQ�FVRGiOWD�D�.RQUiG�WHVWYpUHNHW��5DIDHO�$OEHUWL�VSDQ\RO�
N|OW �yGiW�tUW�3ODWWNy�)HUHQFU O�������EHQ�YLV]RQW�%XNRYL�0iUWRQ��D]�)&�6qWH�MiWp�
NRVD�D�IUDQFLDRUV]iJL�OpJLy�KHO\]HWpU O�NpQ\WHOHQ�YROW�PHJiOODStWDQL��KRJ\�ÄD�PDJ\D�
URN�LPiGDWiUyO�HJ\HO UH�V]y�VHP�OHKHW´��6+�������,�������(QQHN�HOOHQpUH�DOLJ�HJ\�pY�
WL]HG�DODWW�PLQWHJ\�PiVIpOV]i]�PDJ\DU� ODEGDU~Jy� MiWV]RWW�)UDQFLDRUV]iJEDQ��D�YiQ�
GRUOiV�RNDL��D�PDJ\DURN�MiWpNWXGiVD�PHOOHWW���DNiUFVDN�D]������DV�pYHN�IXWEDOOHPLJ�
UiFLyMiQiO��LWW�LV�JD]GDViJLDN�YROWDN��$�N�OI|OG|Q�W~Ui]y�PDJ\DU�FVDSDWRN�HJ\pENpQW�
V]HJpQ\�ODEGDU~JyL�W|EEV]|U�NHYHUHGWHN�ERWUiQ\ED��PHUW�D�V]iOORGiEyO�ORSWDN��YDJ\�
IL]HWpV�QpON�O�DNDUWDN� WiYR]QL��HVHWOHJ�IXWEDOO�ODEGiEDQ�FVHPSpV]WHN�E UiUXW�pV�V]L�
YDUW� �0DJ\DUViJ� ������ ;,�� ������ $� JD]GDViJL� YiOViJ� PLDWW� V]iPRV� PDJ\DU� SURIL�
HJ\HV�OHW� V] QW�PHJ�������Q\DUiQ�SHGLJ�D]�pOYRQDO� W|EE�NOXEMD�PHJHJ\H]HWW��KD�D�
M|Y EHQ� D�KLYDWiVRV� ODEGDU~JiVUD�NLYHWHWW� DGyNEDQ�NHGYH] �YiOWR]iV�QHP� W|UWpQLN��
~J\�PHJKDWiUR]DWODQ�LG UH�V]�QHWHOWHWQL�IRJMiN�WHYpNHQ\VpJ�NHW��,O\HQ�N|U�OPpQ\HN�
N|]|WW�HJ\�PDJ\DU��YDJ\�EiUPHO\LN�N|]pS�HXUySDL��NOXE�V]iPiUD�VRNV]RU�D�W~OpOpVW�
MHOHQWHWWH�� KD� HJ\�HJ\� WHKHWVpJHV� MiWpNRVXNDW� HJ\� IUDQFLD�� HVHWOHJ� VYiMFL� HJ\HV�OHW�
V]HU] GWHWWH��

ÒM�PDJ\DU� iWLJD]ROiVL� FV~FVRN� V]�OHWWHN�� �����EDQ�6LPRQ\L�$QGUiVW� D�YiOViJRV�
KHO\]HW � PLVNROFL� $WWLOiEyO� ������� SHQJ pUW� D� /LOOH�� .DOPiU� -HQ W� D� +XQJiULiEyO�
������� SHQJ pUW� D]� ([FHOVLRU� 5RXEDL[� V]HU] GWHWWH�� ����� YpJpQ� D� 0XOKRXVH�
1HKDGRPD�-y]VHIHW��������SHQJ pUW�YHWWH�PHJ�D�.LVSHVWW O��$PLNRU�0LNOyVL�,VWYiQ�
*HQRYiED� WiYR]RWW�� D� VSRUWODS� V]HULQW� D� MiWpNRV� ÄDQ\DJLODJ� KDWiUR]RWWDQ� I Q\HUH�
PpQ\W� FVLQiO´�� PtJ� D� 6RPRJ\QDN� HJ\� pYUH� PHJROGyGQDN� DQ\DJL� SUREOpPiL�´�
�16�������9,,��������$OLJ�HJ\�pY�OHIRUJiVD�DODWW�D�GHEUHFHQL�%RFVND\�YiORJDWRWW�MiWp�
NRVDLQDN�]|PH�)UDQFLDRUV]iJED�WiYR]RWW��D�KiWWpUEHQ�PLQGLJ�D�NRUV]DN�WLSLNXV�PD�
J\DU�IXWEDOOLVWDVRUVDLUD�WDOiOXQN��Ä7XGMD�V]HUNHV]W �~U��PL�D]�)UDQFLDRUV]iJ��3iULV�«�
2WW�pOQL�D�P YHOW�Q\XJDWRQ"�3pQ]W�NHUHVQL��DPtJ�ILDWDO�D]�HPEHU��KRJ\�D]W�D�NLV�V]LN�
Yt]J\iUDW�� DPHO\HW� HGGLJL� NHUHVHWHPE O� YHWW� QHNHP� D]� DSiP�� WRYiEE� IHMOHV]WKHV�
VHP"´�±�WHWWH�IHO�D�NpUGpVW�D]�HJ\NRU�GHEUHFHQL�*\XODL�,VWYiQ��D�5HQQHV�MiWpNRVD��6+�
������9��������9iJy�-y]VHIpUW� ����V]RURV�YiORJDWRWW��D�9DOHQFLHQQHV�D�%RFVND\QDN�
��������D�MiWpNRVQDN�������SHQJ W�IL]HWHWW��'HEUHFHQE O�D�)HUHQFYiURVED��PDMG�RQ�
QDQ�/LOOH�EH�V]HU] G �0yUp�-iQRV����V]RURV�YiORJDWRWW�����KROG�I|OGHW�YHWW�IUDQFLDRU�
V]iJL�NHUHVHWpE O��0DUNRV�,PUH�����V]HUHV�YiORJDWRWW��HOPRQGiVD�V]HULQW�D]pUW�WiYR�
]RWW� )UDQFLDRUV]iJED�� PHUW� QHP� YpJOHJHVtWHWWpN� YLOODQ\yUD�OHROYDVyL� ���� iOOiViEDQ��
0DUNRV�IUDQFLDRUV]iJL�ÄNDUULHUMH´�SRQWRV�NpSHW�IHVW�D�PRGHUQ�IXWEDOOEDQ�KHO\pW�QHP�
WDOiOy�PDJ\DU� IXWEDOOLVWD� VRUViUyO��$�VRNV]RURV�YiORJDWRWW� FVDWiUW� D]������HV�YLOiJ�
EDMQRNViJ�XWiQ� D� VYpG� ,GURWWVEODGHWW� D� WRUQD� MREEV]pOV MpQHN�YiODV]WRWWD�� D� MiWpNRV�
MRJJDO� pUH]KHWWH�� KRJ\� D]� �����EDQ� pUWH� ������ SHQJ W� IL]HW � 5HQQHV�PHJKDWiUR]y�
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MiWpNRVD�OHV]��$�KDYL������SHQJ V�NHUHVHWpUW�WiYR]RWW�MiWpNRV�)UDQFLDRUV]iJEDQ�LV�D�
ÄKDJ\RPiQ\RV´� VWtOXVEDQ� DNDUW� MiWV]DQL�� $PLNRU� H]W� D� IUDQFLiN� QHKH]PpQ\H]WpN��
0DUNRV�|QpU]HWHVHQ�YiODV]ROW�D�NOXE�HOQ|NpQHN��Ä1H�WDQtWVDQDN�HQJHP��pQ����V]RURV�
PDJ\DU�YiORJDWRWW�YDJ\RN�´��16�������9,,�������$�PDJ\DU�IXWEDOO�NLPDJDVOy�HJ\pQL�
VpJH� W|EEHW�QHP�OpSKHWHWW�SiO\iUD�D�5HQQHV�EHQ��HJ\�pY�XWiQ�KD]DWpUW�'HEUHFHQEH��
ÈUD�HJ\�pY�DODWW�������U O�������SHQJ UH�HVHWW�YLVV]D«�
���WiEOi]DW�
0DJ\DU�MiWpNRVRN�pV�HG] N��G OW��IUDQFLD�HJ\HV�OHWHNEHQ����������

���RV]WiO\�� ���RV]WiO\�
eV]DN� 'pO�

����6qWH� /XNiFV�,���%XNRYL��/XNiFV�/�� ����5HG�6WDU�������3DULV� ±� ���$OqV� 3\EHU��=LODKL��-HFNO�����)LYHV� ±� ����5RXHQ� %DMRU��7|U|N��9iJy� ���6DLQW�eWLHQQH� ±�
����2OLPSLTXH������0DUVHLOOH� (LVHQKRIIHU��.RKXW�,���.RKXW�,,�� ����0XOKRXVH� ±� ���0RQDFR� 6]DQLV]Oy�,,��
����2OLPSLTXH������/LOOH� 9DUJD�=���6LPRQ\L��%HUHWYiV��+HVVHU� ����6WUDVERXUJ� ±� ���'HSRUWLYR���%RUGHDX[� ±�
����([FHOVLRU�����5RXEDL[� ±� ����0HW]� 6WUDXV]� ���+\qUHV���&DQQHV� 6FKZDUW]�
����$QWLEHV� %HONy��6HSHU��.RYiFV� ����5DFLQJ������5RXEDL[� 9tJ�,9���3ODWWNy�)�� ���%p]LHUV� .iOL[��/HLWQHU�����5HQQHV� ±� ����9DOHQFLHQQHV� %RURV��MiWpNRV�HG] �� ���%DVWLHQQH����%RUGHDX[� ±�
����0RQWSHOOLHU� 1pPHWK��6NYDUHN��9DUJD�*\���=DYDGV]N\� ����$PLHQV� 1LNy��+DYDV��%LUL� ���/\RQ� ±�
����1vPHV� )ULHGPDQQ� ����7RXUFRLQJ� $FKW��2QGUXV� ���)&$�1LFH� ±�����&DQQHV� *DOORV��.|YHV�.YDV]�1DJ\��6HUHV� ����/H�+DYUH� .iOOyL��6FKHOO� � �
����5DFLQJ�����3DULV� %HUNHVV\��%UDXQ��6DV� ����6DLQW�������6HUYDQ� ±� � �
����6RFKDX[� ±� ����&OXE�����)UDQoDLV�3DULV� ±� � �
����2*&�1LFH� 6RPODL��/\ND��3RPi]L� ����&DODLV� )DUNDV� � �����&$�3DULV� %X]iVV\��:pEHU��.yQ\D� ����86�6XLVVH� ±� � �

$�IUDQFLiN�D]�RODV]RN�SpOGiMiQ�IHOEX]GXOYD�QpKiQ\�GpO�DPHULNDL�MiWpNRVW�LV�V]HUHWWHN�
YROQD�V]HU] GWHWQL��$�OHJMREEDNDW�D]RQEDQ�PiU�HOYLWWpN�D]�RODV]RN��V�D�IUDQFLD�SUR�
IL]PXVVDO�HJ\�LG EHQ�8UXJXD\EDQ��$UJHQWtQiEDQ�pV�%UD]tOLiEDQ�LV�SURIL�NOXERN�DOD�
NXOWDN��HPOpNH]]�QN��D�PDJ\DU�MiWpNRVRN�HOYiQGRUOiViUD�D�SURIL�EDMQRNViJ�EHYH]H�
WpVH�YROW�D�PDJ\DURN�YiODV]D��'pO�$PHULNiEDQ�LV�tJ\�YpGHNH]WHN���$�-XYHQWXVWyO�QD�
J\REE�IL]HWpVW�N|YHWHO ��H]pUW�HOWDQiFVROW�DUJHQWLQ�MiWpNRVRN�SHGLJ�KLiED�V]HU] GWHN�
YROQD�)UDQFLDRUV]iJED��D]�RODV]�NOXE�RO\DQ�V]HU] GpVW�N|W|WW�YHO�N��KRJ\�PiV�HXUy�
SDL�HJ\HV�OHWEH�FVDN�D]� �EHOHJ\H]pV�NNHO�WiYR]KDWWDN��(QQHN�HOOHQpUH��PLN|]EHQ�D�
IUDQFLiN�PDJ\DU�MiWpNRVDLN�HJ\�UpV]pW O�PHJYiOWDN��HJ\UH�W|EE�GpO�DPHULNDL�MiWpNRVW�
V]HUHSHOWHWWHN��7|EEHQ�2ODV]RUV]iJ�pULQWpVpYHO�NHU�OWHN�D]�RUV]iJED��D]������DV�YL�
OiJEDMQRNViJ� JyONLUiO\D�� D]� DUJHQWLQ� 6WDELOH� SpOGiXO� HJ\� QiSRO\L� NLWpU W� N|YHW HQ�
�����EHQ�PiU�3iUL]VEDQ�MiWV]RWW��$�IUDQFLiNQDN�D]RQEDQ�N|QQ\HQ�KRQRVtWKDWy�MiWp�
NRVRNUD� LV� V]�NVpJ�N� OHWW� YROQD�� �����EHQ� N|]pSKiWYpGHW� NHUHVWHN�� D� %RORJQiEDQ�
MiWV]y� ±� V]HULQW�N� IUDQFLD� V]iUPD]iV~� ±� 0LFKHOH� $QGUHROyW� V]HPHOWpN� NL�� DNL�
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8UXJXD\EyO� pUNH]HWW� D]� RODV]� YiURVED��$� MiWpNRV� D]RQEDQ� ~J\� pUH]KHWWH�� � LQNiEE�
RODV]� V|NW O� V]iUPD]LN�� D]� �����DV� YLOiJEDMQRNL� G|QW Q�XJ\DQLV� D]�RODV]�YiORJD�
WRWWEDQ� OpSHWW� SiO\iUD� D� PDJ\DURN� HOOHQL� PpUN ]pVHQ«� (J\� NODVV]LVMiWpNRV� YpJ�O�
V]HUHSHW�NDSRWW�D�IUDQFLD�YiORJDWRWWEDQ�������EHQ�HJ\�3iUL]V±3UiJD�������PpUN ]pV�
XWiQ�)iELiQ�3iO�±�DNL�KDPDURVDQ�GpO�DPHULNDL�MiWpNRVRN�IUDQFLDRUV]iJL�N|]YHWtWpVp�
YHO�IRJODONR]RWW�$UJHQWtQiEDQ�±�FVRGiODWWDO�tUW�D]�LPPiU�IUDQFLD�iOODPSROJiUViJ~��D]�
XUXJXD\L�1DFLRQDOEyO�pUNH]HWW�'XKDUWUyO��16�������,,��������Ä+D�PpJ�HJ\�NpW�LO\HQ�
NODVV]LV~�IUDQFLD� MiWpNRV�EXNNDQ�IHO�D�KRUL]RQWRQ��DNNRU�EL]RQ\�YpJOHJ� OH�NHOO�V]i�
PROQXQN�D�IUDQFLD�IXWEDOOUyO�DONRWRWW�HGGLJL�YpOHPpQ\�QNNHO��eV�PLQGH]�D]�LGHJHQHN�
OiED�Q\RPiQ��8J\DQ~J\�LQGXO�H]��PLQW�Q\ROF�Wt]�pYYHO�H]HO WW�2ODV]RUV]iJEDQ�´�
$�Q\XJDW�HXUySDL�H[SDQ]Ly�N|YHWNH]PpQ\HL�
$�IUDQFLD�IXWEDOO�V]tQYRQDOiQDN�HPHONHGpVH�HJpV]HQ�OiWYiQ\RV��DQQDN�HOOHQpUH��KRJ\�
WHOMHVtWPpQ\�N�D�NRUV]DN�HJpV]pEHQ�QHJDWtY�YROW��0tJ�D]������DV�pYHN�HOHMpQ�V]LQWH�
PLQGHQ� PpUN ]pV�NHW� HOYHV]tWHWWpN�� D]� pYWL]HG� PiVRGLN� IHOpEHQ� PiU� FVDN� NLVHEE�
DUiQ\~�YHUHVpJHNHW�V]HQYHGWHN�������WyO�KD]DL�PpUN ]pVHLN�N|]�O�HJ\UH�W|EEHW�Q\HU�
WHN�PHJ��D�SURIL�EDMQRNViJ������EHQ�LQGXOW���D]�pYWL]HG�PiVRGLN�IHOpUH�SHGLJ�±�EiU�
PpJ� PLQGLJ� PHVV]H� HOPDUDGWDN� D]� HXUySDL� pOFVDSDWRNWyO� ±� PHJN|]HOtWHWWpN� D� N|�
]pSPH] Q\W��(NNRU�KD]DL�N|UQ\H]HWEHQ�D]�RODV]RNRQ�NtY�O�PiU�EiUNLQHN�HJ\HQUDQJ~�
HOOHQIHOHLN�YROWDN��D�VSDQ\RO��MXJRV]OiY��PDJ\DU��VYpG�pV�VYiMFL�YiORJDWRWWDW�SHGLJ�OH�
LV�J\ ]WpN��QDJ\�N�O|QEVpJ �YHUHVpJHW�SHGLJ�FVDN�HOYpWYH�V]HQYHGWHN��
���iEUD�
(XUySDL�YiORJDWRWWDN�UDQJOLVWiMD�����
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$�IUDQFLD�YiORJDWRWW�WHOMHVtWPpQ\H�PpJVHP�MDYXOW�RO\DQ�OiWYiQ\RVDQ��PLQW�D]�RODV]p��
SHGLJ� )UDQFLDRUV]iJEDQ� W|EE� N�OI|OGL� MiWpNRV� V]HUHSHOW�� (QQHN� HJ\LN� RND� D]� YROW��
KRJ\�2ODV]RUV]iJEDQ�OpQ\HJHVHQ�QpSV]HU EE�YROW�D�IXWEDOO��D]D]�YROW�NLQHN�iWDGQL�D�
N�OI|OGLHN�WXGiViW��)UDQFLDRUV]iJEDQ�D�ODEGDU~JiV�FVXSiQ�D�PiVRGLN�V]iP~�ODEGDMi�
WpN�YROW�D�U|JEL�P|J|WW��0iVUpV]W�)UDQFLDRUV]iJEDQ�W~O�VRN�N�OI|OGL�MiWV]RWW��D�1\X�
JDW�(XUySiEDQ� VRNDW� XWD]y� ÄPHQHG]VHU´��+HU]RJ� (GYLQ� V]HULQW� D� ��� HOV � RV]WiO\~�
FVDSDW� HJ\LNpEHQ� VHP� IUDQFLD� D� N|]pSIHGH]HW�� ÄtJ\� D]XWiQ� D� IUDQFLD� YiORJDWRWWQDN�
QLQFV�FHQWHUKDOIMD´� �6+�������9,,,��������$�0DJ\DURUV]iJUyO�KiURP�DONDORPPDO� LV�
)UDQFLDRUV]iJED� V]HU] G � 6RPODL� 5H]V � NLPRQGRWWDQ� DEEDQ� MHO|OWH�PHJ� D� IUDQFLD�
YiORJDWRWW�YLV]RQ\ODJ�J\HQJpEE�V]HUHSOpVpW��KRJ\�D�NOXERN� W|EEVpJH�D�:0�KiURP�
NXOFVSR]tFLyMiEDQ��N|]pSFVDWiU��N|]pSIHGH]HW��pV�YDODPHO\LN�|VV]HN|W ��V]LQWH�FVDN�
N�OI|OGLHNHW�MiWV]DWRWW��6+�������,,��������

$�Q\XJDWL�H[SDQ]Ly�PiVLN�N|YHWNH]PpQ\H�D]�YROW��KRJ\�D�PDJ\DURN�V]iPiUD�EL�
]RQ\RVVi�YiOW��HODYXOW�IXWEDOOW�MiWV]DQDN�������EDQ�D]�RODV]�YiORJDWRWW�����UD�YHUWH�D�
PDJ\DURNDW� %XGDSHVWHQ�� NpW� pY� P~OYD� %pFVEHQ� ����UH� J\ ]|WW� D]� RV]WUiNRN�
:XQGHUPDQQVFKDIWMD�������EDQ�D�VYpGHNW O�����UH�NDSWDN�NL�D�PDJ\DURN��$�PDJ\DU�
ODEGDU~JyV]DNPD�QHP�WXGRWW�PLW�NH]GHQL�H]HNNHO�D�YHUHVpJHNNHO��NpSWHOHQHN�YROWDN�
D]�~M�MiWpNUHQGV]HUUH�pV�HU WHOMHV�MiWpNVWtOXVUD�UHDJiOQL��$�:0�U O�HO V]|U�D]�2ODV]�
RUV]iJEDQ�pO � WUpQHU��6FK|IIHU� ,PUH� V]iPROW�EH�0DJ\DURUV]iJRQ�D�6SRUWKtUODS�KD�
ViEMDLQ��PDMG�HJ\UH�W|EEHQ��GH�ILJ\HOPH]WHW �V]DYDLN�QHP�MXWRWWDN�HO�D�KD]DL�V]DN�
HPEHUHNKH]�� $�1HP]HWL� 6SRUW� FV�W|UW|N|QNpQW� PHJMHOHQ � KXPRURV� PHOOpNOHWpEHQ�
�%g.�±�D]D]�%RORQGRV�gWOHWHN�.pSHNNHO��HJ\UH� W|EEV]|U�J~Q\ROWD�NL�D�PDJ\DURN�
VWtOXViW�pV�MiWpNUHQGV]HUpW��OHJJ\DNUDEEDQ�~J\��KRJ\�D]W�D]�RODV]RNpYDO�KDVRQOtWRWWD�
|VV]H������iEUD���
����iEUD�
0DJ\DU�pV�RODV]�VWtOXV�NDULNDW~UiNRQ��16�������9,,�������������9,�������

�
$�PDJ\DU� IXWEDOO� YLVV]DHVpVpEHQ� �PLN|]EHQ� UHQGNtY�O� NHOOHPHWOHQ��PHJPDJ\DUi]�
KDWDWODQ�YHUHVpJHNHW� V]HQYHGWHN�� WHUPpV]HWHVHQ�PpJ�PLQGLJ�D�YLOiJ�HOLWMpEH� WDUWR]�
WDN��D�KD]DL�HG] N�KLiQ\RV�HOPpOHWL�IHONpV]�OWVpJH�QDJ\�V]HUHSHW�MiWV]RWW��1HP�YpOHW�
OHQ�O� iOODStWRWWD�PHJ� 3ODWWNy� )HUHQF�� KRJ\� Ä0DJ\DURUV]iJRQ� ~J\� Q � D� IXWEDOOLVWD��
PLQW�D� UpWHQ�D�YLUiJ��FVDN�QLQFV�DNL� IRJODONR]]RQ�YHO�N��$�N�OI|OGL� ILDWDORNEDQ��KD�
VRNNDO�NHYHVHEE� LV�D� UiWHUPHWWVpJ��V]RUJDOPDV�HG] L�PXQNiYDO� LJ\HNH]QHN�EHO O�N�
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My� MiWpNRVRNDW� QHYHOQL´� �6HEHV� ������ �����%iU� D� )HUHQFYiURV� HG] MH��7yWK� �3RW\D��
,VWYiQ� NH]GHPpQ\H]pVpUH� �����EDQ�PHJDODNXOW� D� WUpQHUNROOpJLXP�� HG] L� WDQIRO\D�
PRNDW��YpOKHW HQ�RODV]�PLQWiUD��FVDN�D]������DV�pYHN�HOHMpW O�WDUWRWWDN��

Ä(J\�PiVLN�QDJ\�KLEiMD�YROW�D�PDJ\DU�HG] NQHN��KRJ\�J|UFV|VHQ�UDJDV]NRGWDN�D]�
HODYXOW�VpPiNKR]��$KRJ\�YDODPLNRU�PHJWDQXOWiN��DUUD�HVN�GWHN� N�LV��D]W�LV�WDQtWRW�
WiN� WRYiEE��$]� HG] N�PXQNiMiQDN� OHJIRQWRVDEE� UpV]H� D� WHFKQLNDL� HOHPHN�RNWDWiVD�
YROW��$]�HU QOpW�SpOGiXO�FVDN�PiVRGUHQG �V]HUHSHW�MiWV]RWW�D�IHONpV]tWpVEHQ��«�1HP�
pUH]WpN�D]�HG] N��KRJ\�D�WHFKQLNDL�FVLOORJiVRQ��D�OpJVWRSSRNRQ��D�VDURNNDO�YDOy�ODE�
GDWRYiEEtWiVRNRQ� pV� D� ODEGiQDN� D� IHMHQ� YDOy� WiQFROWDWiViQ� W~O�PpJ� VRN� HJ\pEUH� LV�
V]�NVpJ�N�OHQQH�D�MiWpNRVRNQDN��$]�HU QOpW�IRNR]iVD�KHO\HWW�PLQGHQ�HUHM�NHW�D�ODE�
GiYDO�YDOy�MiWpNUD�|VV]SRQWRVtWRWWiN��,VPHUHWOHQ�IRJDORP�YROW�D]�HG]pVHN�pV�D�PpUN �
]pVHN�HO WWL�EHPHOHJtWpV��$]�D]�HOY�XUDONRGRWW��KRJ\�KD�D� MiWpNRV�D�PpUN ]pV�HO WW�
VRNDW�PR]RJ��DNNRU�HOIiUDG��«�,JHQ�NH]GHWOHJHV�YROW�D�WDNWLNDL�NpS]HWWVpJ�LV��$�OHJ�
W|EE�FVDSDWQDN�PHJYROW�D�PDJD�VWtOXVD�pV�D]W�MiWV]RWWD�EiUPHO\�HOOHQIpOOHO�V]HPEHQ´�
�6HEHV�����������$�:0�HW�pV�D�NHPpQ\��J\RUV�MiWpNRW�VRN�J\DNRUOiVVDO�pV�QDJ\REE�
IL]LNDL�PHJWHUKHOpVVHO� OHKHWHWW�YROQD�HOVDMiWtWDQL��HJ\�PDJ\DU�pOYRQDOEHOL� IXWEDOOLVWD�
YLV]RQW�QDJ\RQ�NHYHVHW�HG]HWW��D�SURIL�ODEGDU~JyN�W|EEVpJH�GROJR]RWW�D�IXWEDOO�PHO�
OHWW�������EHQ�D�:0�OHJHQGiV�DODNMD��D�OHQJ\HO�YiORJDWRWW�V]|YHWVpJL�NDSLWiQ\D��D]�
$UVHQDO�HJ\NRUL�|VV]HN|W MH��$OH[�-DPHV�MRJJDO�iOODStWKDWWD�PHJ��Ä$QQDN�HOOHQpUH��
KRJ\�D�PDJ\DURN�QDJ\V]HU �IXWEDOOLVWiN��QHKH]HQ�IRJQDN�EHOHWDQXOQL�D]�DQJRO�UHQG�
V]HUEH�>D]������DV�pYHN�YpJpW O�D�:0�HW�N|YHWNH]HWHVHQ�ÄDQJRO�UHQGV]HUQHN´�QH�
YH]WpN�±�6]��3�@��PHUW�0DJ\DURUV]iJRQ�LV�EDMRN�YDQQDN�D]�HU QOpWWHO��PLQW�D�OHQJ\HO�
IXWEDOOEDQ�� $�PDJ\DU� IXWEDOOLVWiQDN� YDQ� WHFKQLNiMD�� YDQ� V]tYH�� WXG� DNDUQL� LV�� FVDN�
PpJ�D�My�HU QOpWH�KLiQ\]LN��H]W�SHGLJ�PHJ�OHKHW�V]HUH]QL�V]RUJDOPDV��HU V�HG]pVVHO�´�
�16�������9,,��������

$� PHJYiOWR]RWW� MiWpNUHQGV]HUUH� D� KD]DL� HG] N� N|]�O� �����EDQ� HJ\� |QNULWLNXV�
KDQJYpWHO �FLNNEHQ�1iGDV�gG|Q�V]|YHWVpJL�NDSLWiQ\�KtYWD� IHO�D� ILJ\HOPHW��Ä0LQi�
OXQN�PpJ�FVDN�GHUHQJ�D]�~M�VWtOXVQDN��0L�YDJ\XQN�WDOiQ�D]�XWROVyN�(XUySiEDQ��DNLN�
PpJ�PLQGLJ�HJ\VRUEDQ�GHILOtUR]y�|W�FVDWiUUDO�NHUHVV�N�D]�pUYpQ\HV�OpVW�´��16�������
,;�������$�V]|YHWVpJL�NDSLWiQ\�PDJ\DUi]DWRW�DGRWW�D�NRUiEEL�YiUDWODQ�pV�V~O\RV�YHUH�
VpJHNUH��HOLVPHUYH��KRJ\�D�PDJ\DU�FVDSDW�QHP�LVPHUWH�IHO�HOOHQIHOHL�WDNWLNiMiW�������
EHQ�0DPXVLFK�0LKiO\�D�Ä:�IRUPiFLyUyO´�tUW�FLNNpEHQ��16�������,;�������PiU�MHOH]�
WH��V]HULQWH�V�UJ VHQ�iW�NHOO�iOOQL�D�PDJ\DURNQDN�LV�D]�~M�UHQGV]HUUH��KLV]HQ�±�D�SpOGD�
LJHQ�WDOiOy�±�ÄKD�HJ\V]HU�D]�HJ\LN�KDGYLVHO �iOODP�HOKDWiUR]WD��KRJ\�H]HQW~O�Ji]RNDW�
LV�IRJ�KDV]QiOQL��D�PiVLN�iOODP�KDG�J\PLQLV]WHUH�QHP�MHOHQWKHWL�NL��KRJ\� �QHP�W|�
U GLN�D�Ji]]DO��QHP�LV�DNDU�WXGQL�UyOD��PHUW�D]�±�E�G|V´��$�NpW�VSRUWQDSLODSEDQ�VRUUD�
MHOHQWHN�PHJ�FLNNHN�D�:0�U O��D�1HP]HWL�6SRUW�N|]UHDGWD�D�ÄFpOIXWEDOO�Wt]SDUDQFVR�
ODWiW´��16�������,,�������PHO\�NLPRQGRWWDQ�D�MiWpN�WDNWLNDL�HOHPHLQHN�PHJYiOWR]WDWi�
ViW�W ]WH�NL�FpOXO��$�ÄWt]SDUDQFVRODW´�FVDN�UpV]EHQ�V]yOW�D�MiWpNRVRN�IHOiOOiViUyO��VRN�
NDO�LQNiEE�D�WDNWLNiUyO��HOtWpOWH�D�WRORJDWyV�MiWpNRW��pV�D�ODEGDU~JyNDW�DUUD�|V]W|Q|]WH��
KRJ\�±�PLYHO�D�MiWpN�FpOMD�D�JyO�±�PLQpO�FpOV]HU EEHQ�YH]HVVpN�WiPDGiVDLNDW��

�����WDYDV]iWyO�D�SUREOpPiNDW�PiU�QHP�OHKHWHWW�D]�DV]WDO�DOi�V|S|UQL��D�PDJ\DU�
IXWEDOOW�LVPpW�PHJUHQGtW �FVDSiV�pUWH�������EHQ�3iUL]VEDQ�V]HQYHGHWW�����iV�YHUHVp�
JHW�D�YiORJDWRWW��V�D�NRQNO~]LyN�V]LQWH�PHJHJ\H]WHN�D]�|W�pYYHO�NRUiEEL��2ODV]RUV]iJ�
HOOHQL������YHUHVpJ�XWiQLDNNDO��)UDQFLDRUV]iJEDQ�VRNDW�iOGR]WDN�D�IXWEDOOUD��D�N�OI|O�
GLHN� WXGiViW� VLNHUHVHQ� DGRSWiOWiN�� pV� HJ\pUWHOP Yp� YiOW�� KRJ\� D�:0�UHQGV]HUEHQ�
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HUHGPpQ\HVHEEHQ�OHKHW�IXWEDOOR]QL��PLQW�D�UpJLEHQ��Ä0iU�D�IUDQFLiN�LV�«�$EED�PiU�
EHOHV]RNWXQN��KRJ\�D]�RODV]RNNDO�V]HPEHQ�QLQFV�NHUHVQL�YDOyQN��PpJ�D]W�LV�HOYLVHO�
W�N�YDODKRJ\��KRJ\�D�VSDQ\RO�IXWEDOOW�LV�I|OpQN�KHO\H]WpN��KD�D]�XWyEEL�LG EHQ�N|]�
YHWOHQ� |VV]HKDVRQOtWiVRNUD� QHP� LV� Q\tOW� DONDORP�� GH� KRJ\� D� IUDQFLiN� LV«� $NLNHW�
Q\ROF�pYYHO�H]HO WW������UH�YHUW�QN��V�DNLNHW�D]yWD�D�KDW�pY�HO WWL�����HOOHQpUH�������
EHQ�)UDQFLDRUV]iJEDQ�����UD�NDSRWW�NL� D�PDJ\DU�YiORJDWRWW�±�6]��3��� VHP�DNDUWXQN�
NRPRO\DQ�YHQQL«´�±�tUWD�D�1HP]HWL�6SRUW�D�YHUHVpJ�XWiQ��������9��������$�IUDQFLiN�
J\ ]HOPH� D]RQEDQ� QHP� YROW� HO ]PpQ\HN� QpON�OL�� $]� �����HV� YLOiJEDMQRNViJRQ�
$XV]WULD� QHKH]HQ� J\ ]|WW� ����UH� )UDQFLDRUV]iJ� HOOHQ�� ����� HOHMpQ�5yPiEDQ� pSSHQ�
FVDN� YHUHVpJHW� V]HQYHGHWW� D� IUDQFLD� YiORJDWRWW� ������ D]� RODV]RNWyO�� PDMG� D� NpW�NpW�
PDJ\DU� pV� RV]WUiN�� LOOHWYH� HJ\� XUXJXD\L� MiWpNRVVDO� IHOiOOy� SiUL]VL� YiORJDWRWW� ����UD�
Q\HUW�3UiJD�HOOHQ��$�1HP]HWL�6SRUW��������,,�������Ä$�IUDQFLD�IXWEDOO�D�IHOM|Y �FVLOODJ�
(XUySD�IXWEDOOMiQDN�pJEROWMiQ´�FtPPHO�N|]|OW�FLNNHW��V�PHJiOODStWRWWiN��ÄPRVW�PiU�
QHP�QHKp]�PHJMyVROQL�D�M|Y W��D�N�OI|OGL�NODVV]LV�MiWpNRVRN�WDQtWiVD�Q\RPiQ�U|YLGH�
VHQ�D�IUDQFLD�IXWEDOO�LV�RWW�OHV]�D]�HXUySDL�pOFVRSRUWEDQ´��0iUFLXV�YpJpQ�D�EpFVL�YiOR�
JDWRWWDW�LV�PHJYHUWpN�D�SiUL]VLDN��PDMG�PiMXVEDQ�±�LPPiU�FVDN�IUDQFLD�iOODPSROJiU�
RNNDO�±�OHJ\ ]WpN�D�PDJ\DU�YiORJDWRWWDW�LV��0DJ\DURUV]iJRQ�D�NXGDUF�RNDLW�NHUHVWpN��
D� OHJNULWLNXVDEEDQ�D���� pYLJ�)UDQFLDRUV]iJEDQ�HG] VN|G �.yQ\D�)HUHQF� IRJDOPD�
]RWW�� 7HOHIRQ�]HQHWH� YDOyViJRV� YiGLUDW�� Ä0LQGHQ� RO\DQ�PDJ\DU� V]|YHWVpJL� HPEHU��
IXQNFLRQiULXV��DNL�QHP�iOO�D�FpOIXWEDOO�PHOOp��DNL�QHP�NDUGRVNRGLN�DPHOOHWW��KRJ\�D�
PDJ\DU�YLUWXVKR]�LOO �NHPpQ\��OHQG�OHWHV�MiWpNRVW�MiWVV]pN��PLQGHQ�PDJ\DU�HG] ��DNL�
QHP�FpOIXWEDOOUD�WDQtWMD�D�FVDSDWiW��PLQGHQ�PDJ\DU�EtUy��DNL�QHP�HQJHGL�D�NHPpQ\��
V]DEiO\RV��WHVWWHO�W|UWpQ �O|NpVHNHW�pV�D�IpUILDV�MiWpNRW��PLQGHQ�PDJ\DU�V]XUNROy��DNL�
D� WRORJDWy�pV�GULEOL] � MiWpNRV�YiOOiW�YHUHJHWL�±�E QW�N|YHW�HO�D]�HJ\HWHPHV�PDJ\DU�
IXWEDOO�HOOHQ�´��16�������9�������

)UDQFLDRUV]iJEDQ�W~Ui]y�YDJ\�IUDQFLD�NOXEMXNEyO�YLVV]DWpU �MiWpNRVRN�HJ\UH�Q\tO�
WDEEDQ�KDQJR]WDWWiN��KRJ\�D�:0�UHQGV]HUEHQ�MiWV]y�FVDSDWRN�HOOHQ�D�PDJ\DURN�QH�
KH]HEEHQ�YHV]LN� IHO�D�N�]GHOPHW�� MiWpNRVDLN� W|EE�pYWL]HG�XWiQ� LVPpW�NpS]pVUH�V]R�
UXOQDN��.DOPiU� -HQ � V]HULQW� ±� DNL� SHGLJ�PLQW� FHQWHUFVDWiU� YDOyViJJDO� V]HQYHGHWW� D�
:0�W O�±�Ä>D@�PDJ\DU�MiWpNRVRN�D�UpJL��HOYHV]HWW�LGHiORNDW�KDMV]ROMiN��$�UpJL��VRKD�
YLVV]D�QHP�WpU �LIM~ViJRW�V]HUHWQpN�YLVV]DYDUi]VROQL�´��6+�������;,,�������$�VNyW�VWt�
OXV� HJ\LN� OHJWHKHWVpJHVHEE� P YHO MpW�� D� %RFVND\EDQ� MiWV]y� W|EEV]|U|V� YiORJDWRWW�
7HOHNL�3iOW��DNL�UiDGiVXO�'HEUHFHQEHQ�IHOWpWOHQ�WLV]WHOHWQHN�|UYHQGHWW��HJ\NRUL�FVD�
SDWWiUVD��D�/LOOH�MiWpNRVD��0yUp�-iQRV�EtUiOWD��8WROVy�IpOPRQGDWD�VRNDW�HOiUXO�D�NRUD�
EHOL�YLV]RQ\RNUyO��D�PDJ\DURN�KLiED�MiWV]RWWDN�HODYXOW�IXWEDOOW��D�N|]pS�HXUySDL�VWt�
OXV�EtUiODWD�PpJ�PLQGLJ�WDEXQDN�V]iPtWRWW��Ä6HQNL�QH�PRQGMD�QHNHP��KRJ\�D]�YROW�D�
V]pS�MiWpN��DPLW�7HOHNL�3DMD�pV�WiUVDL�MiWV]RWWDN��EiU�WDOiQ�DNNRU�D]�YROW�D�V]pS´��6+�
������,,�������NLHPHOpV�W OHP�±�6]��3����

�����EHQ�D]�0/6=�~M��QHP]HWLV]RFLDOLVWD�LUiQ\XOWViJ~�YH]HWpVH�PLQGHQEHQ�V]DNt�
WDQL�DNDUW�HO GMHLYHO��*\RUVDQ�HOERFViWRWWiN�D�V]|YHWVpJ�UpJL�IXQNFLRQiULXVDLW��OHFVH�
UpOWpN�D�EtUyL�NDUW��QXPHUXV�QXOOXV���PDMG�HOKDWiUR]WiN��KRJ\�PLQGHQNpSSHQ�PHJKR�
QRVtWMiN�D�:0�UHQGV]HUW���(]W�D]�LV�HO VHJtWHWWH��KRJ\�PiU�D�ÄKDWDORPiWYpWHO´�HO WW��
PiMXV�N|]HSpQ�D]�2UV]iJRV�7HVWQHYHOpVL�7DQiFV�PHJKtYiViUD�QpJ\�KpWUH�0DJ\DURU�
V]iJUD� pUNH]HWW� D]� DQJRO�$UWKXU�5RZH�� DNL� HO DGiVRNDW� WDUWRWW� D�PRGHUQ� IXWEDOOUyO��
$�1HP]HWL�6SRUW�D�NpV EE�D�YLOiJKtU �ORQGRQL�7RWWHQKDPHW�LV�HG] �5RZH�V]LQWH�PLQ�
GHQ� OpSpVpU O� EHV]iPROW��� �����EHQ� D� V]|YHWVpJ� LOOHWpNHVHL� ~J\� KDWiUR]WDN�� KRJ\�
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Ä2ODV]RUV]iJED�IRJQDN�NLN�OGHQL�V]DNHPEHUHNHW��KRJ\�Qp]]HQHN��OiVVDQDN��7DQXOMiN�
NL��PLEHQ�UHMOLN�D]�RODV]�ODEGDU~JiV�HUHMH�pV�KR]]iN�KD]D���OWHVVpN�iW�D�PDJ\DU�ODEGD�
U~JiVED��DPLW�iWYHQQL�pUGHPHV�pV�FpOUDYH]HW ´��6+�������9,,,��������1pKiQ\�KpWWHO�
D]������HV��QpPHWHNW O� HOV]HQYHGHWW��PHJDOi]y�����HV�YHUHVpJ�XWiQ�SHGLJ�PiU�1p�
PHWRUV]iJRW�MHO|OWpN�PHJ�PDJ\DU�HG] N�WDQXOPiQ\L�KHO\p�O��

$�PDJ\DURN�D�VDMiW�MiWpNVWtOXVXNDW�PHJVHPPLVtW �:0�PHO�V]HPEHQ�RO\DQ�HOOHQ�
V]HQYYHO�YLVHOWHWWHN��KRJ\�VRKD�QHP�MiWV]RWWDN�SRQWRVDQ�LO\HQ�UHQGV]HUEHQ�pV�D]�HK�
KH]�ÄLOOHV]NHG ´�VWtOXVEDQ�������EHQ�*DOORYLFK�7LERU�OHWW�D�V]|YHWVpJL�NDSLWiQ\��DNL�
D� .LVSHVW� HG] MHNpQW� PiU� �����EHQ�:0�EHQ� MiWV]DWWD� FVDSDWiW�� �����WyO� PHOOHWWH�
GROJR]RWW�6HEHV�*XV]WiY��DNL�*DOORYLFK������DV�OHPRQGiVD�XWiQ�V]|YHWVpJL�HG] E O�
NDSLWiQQ\i�OpSHWW�HO ��-yUpV]W�6HEHVQHN��pV�VHJtW MpQHN��%XNRYL�0iUWRQQDN�N|V]|Q�
KHW HQ�D�PDJ\DU�YiORJDWRWWQiO�HJ\�~M�MiWpNUHQGV]HUW���±�±���GROJR]WDN�NL��DPHO\EHQ�
LVPpW� OHKHW Yp�YiOW��KRJ\�D� UpJ�EHJ\DNRUROW� VWtOXVKR]�KDVRQOy� LPSURYL]DWtY� MiWpNRW�
MiWVV]DQDN�� D�PDJ\DURN�~MUD� WDQtWyNNi�YiOWDN��$� OHJIRJpNRQ\DEE� WDQtWYiQ\RNQDN�D�
EUD]LORN�EL]RQ\XOWDN��

,URGDORP�
%RURV�0LKiO\���������)RRWEDOO�WDQXOPiQ\RN��1HP]HWL�6SRUW��;,,�����
%7&�����±������e��Q��%XGDSHVW�
&VDQiGL�ÈUSiG���������/DEGDU~JiV����$�ODEGDU~JiV�VWUDWpJLiMD��%XGDSHVW��6SRUW�
'pQHV�7DPiV±3HWHUGL�3iO±5RFK\�=ROWiQ±6HOPHFL�-y]VHI���������.DODQGR]y�PDJ\DU�ODEGDU~JyN��%XGDSHVW��$UpQD������.LDGy�
)HOHNL�/iV]Oy���������$�:0�UHQGV]HU��%XGDSHVW��$]�0/6=�HG] WHVW�OHWpQHN�NLDGiVD�
)RGRU�+HQULN��V]HUN�����������$�0DJ\DU�7HVWJ\DNRUOyN�.|UH�W|UWpQHWH�����±������%XGDSHVW��0LQHUYD�1\RPGD�
+DGDV� 0LNOyV� �������� 6WtOXV� pV� NDUDNWHU�� )XWEDOOKDELWXROyJLDL� WUDNWiWXV�� 5HSOLND����������±�����
+DGDV� 0LNOyV±.DUiG\� 9LNWRU� �������� )XWEDOO� pV� WiUVDGDOPL� LGHQWLWiV�� 5HSOLND����±�������±�����
+HJ\L�0iW\iV� ��������(POpNHN�HJ\� OHW QW�NRUV]DNEyO��(J\�IXWEDOOLVWD�HPOpNH]pVHL������EyO��.RUDOO�������0HJMHOHQpV�HO WW���
+RSSH�/iV]Oy���������/DEGDU~Jy�EDMQRNViJDLQN�����±������%XGDSHVW��6SRUW�.LDGy�
-iPERU�*\|UJ\���������$]�RODV]�LIM~ViJQDN�IDVFLVWD�QHYHOpVH��7HVWQHYHOpV�����±�����
/XGYLJ�'pQHV���������0XVVROLQL�pV�D�VSRUW��$=�277�081.È/$7$,�����.g7(7�
$�0DJ\DU�3URIHVV]LRQLVWD�/DEGDU~JyN�6]|YHWVpJH� �03/6=��ÈOWDOiQRV�5HQGV]DEi�O\DL��������%XGDSHVW��03/6=�NLDGiVD�
0DMRU� -iQRV±1DJ\� %pOD±9iUV]HJL� -iQRV� �������� =|OG�IHKpUEHQ�� $]� )7&� ��� pYH���%XGDSHVW��6SRUW�.LDGy�
0LO\HQ�V]HUHSHW� MiWV]LN�D�VSRUW�D]�RODV]�PXQNiVRN�PXQND�XWiQL�IRJODONR]WDWiViQDN�QHP]HWL�V]HUYH]HWpEHQ"�������7HVWQHYHOpV�����±�����
1DJ\�%pOD���������$]�)7&�QHP]HWN|]L�ODEGDU~Jy�PpUN ]pVHL��%XGDSHVW��0��+LUGHW �
�
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$�1HP]HWL�Ä%DOLOOD´�PR]JDORP�D]�LIM~ViJ�WHVWL�pV�HUN|OFVL� WiPRJDWiViUD�pV�QHYHOp�VpUH��+DUPDGLN�N|]OHPpQ\��������7HVWQHYHOpV����±����
1HPHV�(UG V�/DMRV���������$QQR�'LHFLPR��7HVWQHYHOpV�����±�����
5HMW �/iV]Oy���������.LOHQF�NOXE�NUyQLNiMD��%XGDSHVW��6SRUW�.LDGy�
6iURVL�*\|UJ\���������5RQJ\ODEGiYDO�NH]GWHP��&OHYHODQG��&ODVVLF�3ULQW�
6HEHV�*XV]WiY���������$�PDJ\DU�ODEGDU~JiV�,±,,��%XGDSHVW��6SRUW�/DS��pV�.|Q\Y�NLDGy�
6]DEy�=ROWiQ���������&RORQLH�0DULQH�'X[��7HVWQHYHOpV�����±�����
6]HJHGL�3pWHU���������Ä+D�D�EDMRQHWW�PRVW�QiODP�YROQD��NHUHV]W�OV]~UQiP�´�)XWEDOO�HU V]DN�D�NpW�KiERU~�N|]|WWL�.HOHW±0DJ\DURUV]iJRQ��.RUDOO���±�������±�����
6]HJHGL�3pWHU� �����D���$]�HOV �FLS ]VLQyUQiO�NH]G G|WW«�$�KLYDWiVRV� IXWEDOO�NLD�ODNXOiVD�0DJ\DURUV]iJRQ��.RUDOO�������0HJMHOHQpV�HO WW���
6]HJHGL�3pWHU������E���$�FLRQL]PXVWyO�D�IXWEDOOJD]GDViJLJ��$�0DNNDEL�%UQR�D]�HOV �YLOiJKiERU~�XWiQ��0~OW�pV�-|Y ���0HJMHOHQpV�HO WW���
6]HUEiN�(OHN���������$�SURIHVV]LRQL]PXV�EHYH]HWpVH�D�PDJ\DU�ODEGDU~JyVSRUWED�D]������DV�pYHNEHQ��.p]LUDW��%XGDSHVW��7HVWQHYHOpVL�(J\HWHP�.|Q\YWiUD�
8MYiUL�3pWHU��V]HUN�����������0DJ\DU�=VLGy�/H[LNRQ��%XGDSHVW��0DJ\DU�=VLGy�/H[L�NRQ�NLDGiVD�
9HGUHV� -y]VHI� �V]HUN��� ������ $� 0DJ\DU� 7HVWJ\DNRUOyN� .|UH� ��� pYH�� %XGDSHVW��6SRUW±0HGLFLQD�
9iQGRU� .iOPiQ� �������� )XWEDOOYLOiJEDMQRNRN� $�WyO� =�LJ�� %XGDSHVW�� $� /DSNLDGy�9iOODODW�NLDGiVD�
=HLGOHU� 0LNOyV� �������� 6SRUWWHUHN�� %XGDSHVW� %XGDSHVW� ) YiURV� gQNRUPiQ\]DWD�) SROJiUPHVWHUL�+LYDWDO�NLDGiVD�
�
0DJ\DUViJ������±������
1HP]HWL�6SRUW������±������
6SRUWKtUODS������±������
6SRUW±9LOiJ��������
�
ZZZ�UVVVI�FRP��HXUySDL�ODEGDU~Jy�EDMQRNViJRN��
ZZZ�UGDVLOYD�GHPRQ�FR�XN��YiORJDWRWW�PpUN ]pVHN��


