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%HYH]HWpV�
(]�D� WDQXOPiQ\�DGDWRN�HOPpOHWRULHQWiOW�pUWHOPH]pVpYHO�pV�HOHP]pVpYHO� IRJODONR]LN��
$]�HOP~OW�pYHNEHQ�W|EE�PXQND�YHWHWWH�IHO�D]W�D�SUREOpPiW��KRJ\�D�NXWDWiVW�PRWLYiOy�
NpUGpVUH�YDOyMiEDQ�QHP�NDSXQN�YiODV]W��KD�D]�HPSLULNXV�EL]RQ\tWpNRNDW�QHP�IRUGtW�
MXN�OH�D�V]LJQLILNiQV�KDWiVRN�VWDWLV]WLNDL�]VDUJRQMiUyO�D�NXWDWiVW�PRWLYiOy�RNViJL�KL�
SRWp]LVHN� Q\HOYpUH� �.LQJ±7RP]±:LWWHQEHUJ� ������� LOOHWYH� DNNRU�� KD� D]� DGDWHOHP�
]pVNRU�KDV]QiOW�VWDWLV]WLNDL�PRGHOO�QHP�NRQ]LV]WHQV�D]�DGDWRNDW�OpWUHKR]y�IRO\DPD�
WRNNDO��)UHHGPDQ�������(VVHU�������6¡UHQVHQ��������$�V]yEDQ�IRUJy�NXWDWiVL�LUiQ\�
V]HULQW�D�VWDWLV]WLNDL�|VV]HI�JJpVHN�RNViJL�pUWHOPH]pVH�QHP�PiV��PLQW�IHOWpWHOHV�YiU�
KDWy� pUWpNHN� N�O|QEVpJHLQHN� �D� WRYiEELDNEDQ�� KDWiVQDJ\ViJRNQDN�� NLV]iPtWiVD� D�
VWDWLV]WLNDL�EL]RQ\tWpNRNEyO��/RQJ�������*UHHQH��������$]�DGDWHOHP]pVQHN�YDQ�HJ\�
RO\DQ�WHU�OHWH��DKRO�H]�D]�DMiQOiV�YDOyV]tQ OHJ�NHGYH] WOHQ�IRJDGWDWiVUD�WDOiOQD��(]�D�
WHU�OHW� D� NRQWLQJHQFLDWiEOiN� HOHP]pVH�� .RQWLQJHQFLDWiEOiN� HOHP]pVpQHN� VWDQGDUG�
HV]N|]H� D]� HVpO\KiQ\DGRV�� $� NRQWLQJHQFLDWiEOiN� HOHP]pVpQHN� LURGDOPiEDQ� MyO� LV�
PHUW�D]�D]�pUY��KRJ\�D]pUW�pUGHPHV�D�KDWiVQDJ\ViJ�KHO\HWW�D]�HVpO\KiQ\DGRVW�KDV]�
QiOQL��PHUW�H]�XWyEELQDN�NHGYH] EEHN�D�VWDWLV]WLNDL�WXODMGRQViJDL��

$� WDQXOPiQ\�DPHOOHWW� pUYHO��KRJ\�NRQWLQJHQFLDWiEOiNEDQ�D]�HVpO\KiQ\DGRV�QHP�
IHOWpWOHQ�O�PHJIHOHO �HV]N|]H�RNViJL�NDSFVRODWRN�pUWHOPH]pVpQHN���$]�pUYHOpV�NLWHU�
MHV]WKHW � NDWHJRULNXV� YiOWR]yN� UHJUHVV]LyV� HOHP]pVpUH� LV�� OiVG�%DUWXV� �������$� WD�
QXOPiQ\� HOV � UpV]pEHQ� D� SUREDELOLV]WLNXV� RNViJ� NRQFHSFLyMiQDN� EHPXWDWiVD� XWiQ�
DPHOOHWW�pUYHOHN��KRJ\�D]�HVpO\KiQ\DGRV�pUWpNH�QHKH]HQ�pUWHOPH]KHW ��V W���UHV�FHO�
OiYDO� UHQGHONH] ��[��HV� WiEOiNEDQ�KLEiVDQ�PXWDWMD� D]�RNViJL�NDSFVRODWRW��$� WDQXO�
�
�$�WDQXOPiQ\�D�7È5.,�EDQ�������MDQXiU���pQ�WDUWRWW�HO DGiV��YDODPLQW�D�%HUWDODQ�/iV]Oy�HP�OpNpUH�UHQGH]HWW�NRQIHUHQFLiQ��������PiUFLXV���±����%XGDSHVW��PHJWDUWRWW�HO DGiV�DQ\DJi�QDN�WRYiEEIHMOHV]WHWW�YiOWR]DWD��$]�HO DGiVRNRQ�PHJIRJDOPD]RWW�JRQGRODWRN�YLOiJRV�NLIHMWp�VpW�QDJ\PpUWpNEHQ�VHJtWHWWpN�/HQJ\HO�*\|UJ\��5XGDV�7DPiV�pV�7DUGRV�5yEHUW�PHJMHJ\]p�VHL��$�V]HU] �N�O|Q�N|V]|QHWWHO�WDUWR]LN�D�6]RFLROyJLDL�6]HPOH�QpYWHOHQ�OHNWRUiQDN�D�KDV]QRV�NULWLNDL�pV]UHYpWHOHNpUW��.|V]|QHWWHO�WDUWR]RP�WRYiEEi�7yWK�,VWYiQ�*\|UJ\QHN��DNL�UHQGHONH�]pVHPUH�ERFViWRWWD�D�WDQXOPiQ\EDQ�KDV]QiOW�DGDWRNDW��
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PiQ\�PiVRGLN� UpV]pEHQ� SHGLJ� D]W� IRJRP�NLPXWDWQL�� KRJ\� RO\DQ� WiEOiNEDQ�� DKRO� D�
I�JJ �YiOWR]y�NHWW QpO�W|EE�pUWpNHW�YHKHW�IHO��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�DV]�
V]RFLiFLyW�PXWDWKDWQDN�RWW�� DKRO�YDOyMiEDQ�QLQFV�RNXQN�DVV]RFLiFLyW� IHOWpWHOH]QL��$�
IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�FVDN�DNNRU�PXWDWMiN�KHO\HVHQ�D]�RNViJL�NDSFVRODWRN�
IHQQiOOiViW�pV�D�KDWiV�HO MHOpW��KD�D�I�JJHWOHQ�YiOWR]y�QHP�EHIRO\iVROMD�D]�LUUHOHYiQV�
NLPHQHWHN�EHN|YHWNH]pVL�YDOyV]tQ VpJpW��0LYHO�H]�D�IHOWpWHO�D�J\DNRUODWEDQ�QHP�WHO�
MHV�O�PLQGLJ��D�J\DNRUODWL�DONDOPD]iVRN�VRUiQ�IHQQWDUWiVVDO�NHOO�NH]HOQL�D�IHV]tW �FHO�
OiV�HVpO\KiQ\DGRVRNUD�DODSR]RWW�RNViJL�N|YHWNH]WHWpVHNHW��

0LYHO� tUiVRP� N|]SRQWL� WpPiMD� D� VWDWLV]WLNDL� EL]RQ\tWpN� pUWHOPH]pVH�� QHP� IRJOD�
NR]KDWRN�UpV]OHWHVHQ�D�KDWiVQDJ\ViJ�pV�D]�HVpO\KiQ\DGRV�VWDWLV]WLNDL�WXODMGRQViJDL�
QDN�|VV]HKDVRQOtWiViYDO��6]LQWpQ�QHP�WDUWR]LN�D�WDQXOPiQ\�WiUJ\iKR]�D]�±�D]�RNViJL�
N|YHWNH]WHWpV�VWDWLV]WLNDL�LURGDOPiEDQ�WiUJ\DOW�±�NpUGpV��KRJ\�PLO\HQ�PyGV]HUHNNHO�
NHOO�DGDWRNDW�J\ MWHQL�DKKR]��KRJ\�HJ\�VWDWLV]WLNDL�|VV]HI�JJpV�RNViJL�|VV]HI�JJpV�
NpQW�OHJ\HQ�pUWHOPH]KHW ��9pJLJ�IHOWpWHOH]HP��KRJ\�D�NXWDWy�ÄLGHiOLV´�DGDWRNDW�KDV]�
QiO��D]D]�D]�DGDWHOHP]pV�VRUiQ�KDV]QiOW�PLQWD�D�YL]VJiOW�SRSXOiFLyEyO�YHWW�YpOHWOHQ�
PLQWiQDN� WHNLQWKHW ��$PHOOHWW� IRJRN� WHKiW� pUYHOQL�� KRJ\� LO\HQ� LGHiOLV�PLQWiNEDQ� D�
KDWiVQDJ\ViJ�D]�HVpO\KiQ\DGRVQiO� MREEDQ�DONDOPDV�D�NRQWLQJHQFLDWiEOiNEDQ�|VV]H�
IRJODOW�LQIRUPiFLy�YLOiJRV�pUWHOPH]pVpUH��

2NViJL�NDSFVRODWRN�HUHMpQHN�PpUpVH��KDWiVQDJ\ViJ�pV�HVpO\KiQ\DGRV�
$]�HPSLULNXV�HOHP]pVHN�WDOiQ�OHJIRQWRVDEE�FpOMD�DQQDN�PHJiOODStWiVD��IHQQiOOQDN�H�
D]�HOPpOHW�iOWDO�IHOWpWHOH]HWW�RNViJL�NDSFVRODWRN��$]�HUHGPpQ\HN�pUWHOPH]pVpQHN�HN�
NRU�HJ\�RO\DQ�J\DNRUODWQDN�NHOO�OHQQLH��DPHO\�D�VWDWLV]WLNDL�EL]RQ\tWpNRNDW�OHIRUGtWMD�
D]� RNViJL� NDSFVRODWRN� Q\HOYpUH�� $PLNRU� D� NXWDWyN� HOPpOHWHNHW�� PRGHOOHNHW� IRJDO�
PD]QDN�PHJ��UHQGV]HULQW�YiUKDWy�pUWpNHN�YDJ\�YDOyV]tQ VpJHN�YiOWR]iVDLQDN�WHUPL�
QXVDLEDQ�IRJDOPD]]iN�PHJ�D]�RNViJL�NDSFVRODWRNDW�YDJ\�H]HN�HPSLULNXV�N|YHWNH]�
PpQ\HLW��$�WDQXOPiQ\QDN�HEEHQ�D�UpV]pEHQ�HO V]|U�D]W�PXWDWRP�PHJ��KRJ\�D�KDWiV�
QDJ\ViJ�pV�D]�HVpO\KiQ\DGRV�PpU V]iPDL�V]RURVDQ�NDSFVROyGQDN�D]�RNViJL�NDSFVR�
ODWRN� Q\HOYpKH]�� (]XWiQ� D]W� YL]VJiORP�� PLO\HQ� pUWHOPH]pVL� HO Q\|NNHO� pV� SUREOp�
PiNNDO�MiU�HJ\�WW�D]�RNViJL�NDSFVRODWRN�PpUpVH�PLQG�D�KDWiVQDJ\ViJQiO��PLQG�SHGLJ�
D]�HVpO\KiQ\DGRVQiO��

3UREDELOLV]WLNXV�RNViJ�
/HJDOiEE�+XPH�yWD� HOIRJDGRWW� D]� D�Qp]HW��KRJ\�D]�RNViJL�NDSFVRODW� IHQQiOOiViQDN�
KiURP� IHOWpWHOH� YDQ�� ���� RN� pV� RNR]DW� WpU�� pV� LG EHOL� |VV]HNDSFVROyGiVD�� ���� D]� RN�
PHJHO ]L�D]�RNR]DWRW��YDODPLQW�����D]�RN�pV�D]�RNR]DW�N|]|WWL�NDSFVRODW�iOODQGy�YDJ\�
V]�NVpJV]HU ��Y|��6XSSHV��������$]�HPSLULNXV�HOHP]pV�Ii]LViEDQ�N�O|Q|VHQ�D�KDU�
PDGLN� NULWpULXP� WLV]Wi]iVD� IRQWRV� DKKR]�� KRJ\� D� PHJILJ\HOW� V]DEiO\V]HU VpJHNHW�
�
�
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RNViJL�NDSFVRODWNpQW�WXGMXN�pUWHOPH]QL���$]�RNViJJDO�IRJODONR]y�LURGDORPEDQ��OiVG�
SO��6XSSHV�������/LHEHUVRQ�������6REHO�������:LQVKLS±0RUJDQ�������*ROGWKRUSH�
������ UHQGV]HULQW�YDJ\�D�VWDWLV]WLNDL� I�JJ VpJ��YDJ\�D]�RNViJ� WpQ\HOOHQWpWHV� IRJDO�
PiW�KDV]QiOMiN�D�KDUPDGLN�NULWpULXP�H[SOLNiOiViKR]��

7HJ\�N�IHO��KRJ\�PHJILJ\HOpVHLQN�V]HULQW�HJ\�&�HVHPpQ\W�QDJ\�YDOyV]tQ VpJJHO�
N|YHW�HJ\�PiVLN��(�HVHPpQ\��$]�RNViJ�WpQ\HOOHQWpWHV�IHOIRJiVD�DODSMiQ�HEE O�D�PHJ�
ILJ\HOpVE O�FVDN�DNNRU�N|YHWNH]LN��KRJ\�&�HVHPpQ\�RND�(�HVHPpQ\QHN��KD�LJD]�D]�D�
WpQ\HOOHQWpWHV�IHOWHYpV��KRJ\�KD�&�QHP�N|YHWNH]HWW�YROQD�EH��DNNRU�QDJ\�YDOyV]tQ �
VpJJHO�(�HVHPpQ\�VHP�N|YHWNH]HWW�YROQD�EH��$�WpQ\HOOHQWpWHV�IHOWHYpV�WHUPpV]HWHVHQ�
~J\�LV�PHJIRJDOPD]KDWy��KRJ\�KD�&�N|YHWNH]HWW�YROQD�EH��DNNRU�(�FVDN�NLV�YDOyV]t�
Q VpJJHO�N|YHWNH]HWW�YROQD�EH��$�WpQ\HOOHQWpWHV�IHOIRJiV�DODSMiQ�WHKiW�&�FVDN�DNNRU�
RND�(�QHN��KD�

3�(_&����3�(_¤&����
�D�Ä¤´�V]LPEyOXP�D�ÄQHP´�MHOH���'HILQLiOMXQN�NpW�YiOWR]yW�±�[�pV�\�±�D�N|YHWNH] �
NpSSHQ��+D�&� EHN|YHWNH]LN�� DNNRU�[ ���PtJ�KD�&� QHP�N|YHWNH]LN�EH�� DNNRU�[ ���
+DVRQOyDQ��\ ���KD�(�EHN|YHWNH]LN��PtJ�\ ���KD�(�QHP�N|YHWNH]LN�EH��(NNRU�[�pV�\�
YiOWR]yN�N|]|WW�FVDN�DNNRU�iOO�IHQQ�RNViJL�NDSFVRODW��KD�&�HVHPpQ\�RND�(�HVHPpQ\�
QHN��$]�RNViJ�WpQ\HOOHQWpWHV�IHOIRJiVD�DODSMiQ�&�DNNRU�pV�FVDN�DNNRU�RND�(�QHN��KD�

���� 3�\ �_[ �����3�\ �_[ ����
����DODSMiQ�YLOiJRV��KRJ\�RNViJL�NDSFVRODWRN�IHQQiOOiViUD�YRQDWNR]y�KLSRWp]LVHNHW�D�
3�\ �_[ ���pV�D�3�\ �_[ ���IHOWpWHOHV�YDOyV]tQ VpJHN�|VV]HKDVRQOtWiViYDO�OHKHW�HPSL�
ULNXVDQ�IHO�OYL]VJiOQL��$]�����HJ\HQO WOHQVpJE O�OHYH]HWKHW �NpW�PLQLPiOLV�N|YHWHO�
PpQ\��DPHO\HNHW�WHOMHVtWHQLH�NHOO�HJ\�DVV]RFLiFLyV�PpU V]iPQDN�DKKR]��KRJ\�KDV]�
QiODWiYDO�D]�RNViJL�KLSRWp]LVHN�IHO�OYL]VJiOKDWyN�OHJ\HQHN��$]�HOV �N|YHWHOPpQ\�D]��
KRJ\�D�PpU V]iPQDN�I�JJHWOHQVpJHW�NHOO� MHOH]QLH��KD�D]� ����EHQ�V]HUHSO � IHOWpWHOHV�
YDOyV]tQ VpJHN�D]RQRVDN��$�PiVRGLN�N|YHWHOPpQ\�D]��KRJ\�D�PpU V]iPQDN�DQQiO�
HU VHEE�NDSFVRODWRW�NHOO�PXWDWQLD��PLQpO�QDJ\REE�D�ÄWiYROViJ´�D]�����EHQ�V]HUHSO �
IHOWpWHOHV�YDOyV]tQ VpJHN�pUWpNHL�N|]|WW��$�WDQXOPiQ\�KiWUDOHY �UpV]HLEHQ�NL]iUyODJ�
HUUH�D�NpW�LQWXLWtY�N|YHWHOPpQ\UH�WiPDV]NRGYD�IRJRP�pUWpNHOQL�D�KDWiVQDJ\ViJ�pV�D]�
HVpO\KiQ\DGRV�YLVHONHGpVpW��
���7DQXOPiQ\XQN�QHP�IRJODONR]LN�D]�RNViJ�HOV �NpW�NULWpULXPiYDO��+DEiU�D]� LG EHOL� VRUUHQG�ILJ\HOHPEHYpWHOH�V]�NVpJHV�IHOWpWHOH�D]�DGDWHOHP]pV�KHO\HVVpJpQHN��D]�LG EHOLVpJ�QHP�YHW�IHO� WRYiEEL� IRJDOPL� SUREOpPiNDW�� $]� HOV � NULWpULXP� HPSLULNXV� NXWDWiV� V]iPiUD� UHOHYiQV�PyGRVtWiViUD� NLW Q � SpOGD� D]� HVHPpQ\W|UWpQHW�HOHP]pV� �%ORVVIHOG±5RKZHU� ������ 3|WWHU±%ORVVIHOG��������eUGHPHV�PHJMHJ\H]QL��KRJ\�D]�RNViJL�HOHP]pV�/D]DUVIHOG�iOWDO�NLGROJR�]RWW�PyGV]HUpEHQ�D]�HOV �pV�D�KDUPDGLN�NULWpULXP�PHJIRJDOPD]iVD�HOWpU�D]�LWW�LVPHUWHWHWW O��Y|��+\PDQ�����������8J\DQH]�D]�|VV]HI�JJpV�N|YHWNH]LN�D�VWDWLV]WLNDL�I�JJ VpJ�HOYpE O�LV��(�HVHPpQ\�VWDWLV]WL�NDLODJ� I�JJ� &� HVHPpQ\W O�� KD� 3�(_&��3�(��� 0LYHO� 3�(� 3�(_&�3�&��3�(_¤&�3�¤&�� pV�3�¤&� �±3�&���D�3�(_&��3�(��HJ\HQO WOHQVpJ�D]RQRV�D�3�(_&�>��3�&�@���3�(_¤&�>��3�&�@�HJ\HQO WOHQVpJJHO�� +D� &� EHN|YHWNH]pVL� YDOyV]tQ VpJH� HJ\QpO� NLVHEE�� D]� HJ\HQO WOHQVpJ�PLQGNpW�ROGDOD�RV]WKDWy�>��3�&@�YHO��pV�PHJNDSMXN�D]�HOV �HJ\HQO WOHQVpJHW��+D�&�WpQ\OHJ�RND�(�QHN�� D� 3�&���� IHOWHYpV� HOHQJHGKHWHWOHQ�� KLV]HQ� QHP� OHKHW� RN� HJ\� RO\DQ� HVHPpQ\��DPHO\QHN�EHN|YHWNH]pVH�QHP�PDQLSXOiOKDWy��Y|��6REHO��������
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$�KDWiVQDJ\ViJ�
$�YDOyV]tQ VpJHN� N|]|WWL� ÄWiYROViJ´� WDOiQ� OHJHJ\V]HU EE�PpU V]iPD� D� N�O|QEVpJ��
(NNRU� D]�RNViJL�NDSFVRODW� HUHMpW� IHOWpWHOHV�YDOyV]tQ VpJHN�N�O|QEVpJHNpQW�PpUM�N��
(]W�D�PpU V]iPRW�D�WRYiEELDNEDQ�KDWiVQDJ\ViJQDN�IRJRP�QHYH]QL���(QQHN�D�PpU �
V]iPQDN�D]�DQJRO�QHYH�D]�RNViJL�N|YHWNH]WHWpVHN�VWDWLV]WLNDL�LURGDOPiEDQ�HIIHFW�VL]H�
>+\PDQ�������6REHO�������:LQVKLS±0RUJDQ�����@��D�NRQWLQJHQFLDWiEOiNNDO�IRJODO�
NR]y� LURGDORPEDQ� SHGLJ� GLIIHUHQFH� LQ� SURSRUWLRQV��� $� KDWiVQDJ\ViJ�� � 3�\ L�[��
GHILQtFLyMD��[��HV�WiEOiNQiO�D�N|YHWNH] ��

���� 3�\ ��[�� �3�\ �_[ ���3�\ �_[ ����
�[��HVQpO�QDJ\REE�WiEOiNQiO�NpWpUWpN �YiOWR]yNNDO�W|EEIpOHNpSSHQ�OHKHW�NyGROQL�D]�HJ\HV�NDWHJyULiNDW��H]pUW�����QHP�DG�YLOiJRV�V]DEiO\RNDW�D�KDWiVQDJ\ViJ�NLV]iPtWi�ViUD��7HJ\�N�IHO��KRJ\�\�D]������L�����,��[�SHGLJ�D]������M�����-�pUWpNHNHW�YHKHWL�IHO��$�KD�WiVQDJ\ViJ�SRQWRVDEE�PHJIRJDOPD]iVD�D�N|YHWNH] ��

���� 3�\ L�[MN�� �3�\ L_[ M��3�\ L_[ N�� ���N�-���
$�.[/� QDJ\ViJ~� NRQWLQJHQFLDWiEOiEDQ� WHKiW� �.���[�.���� KDWiVQDJ\ViJJDO� OHKHW�

OHtUQL�D�IHOWpWHOH]HWW�RNViJL�NDSFVRODWRNDW��
$�KDWiVQDJ\ViJQDN�YDQ�HJ\�RO\DQ�WXODMGRQViJD��DPHO\�QDJ\RQ�HJ\V]HU Yp�WHV]L�D]�

pUWHOPH]pVpW��$�KDWiVQDJ\ViJ�pUWpNNpV]OHWH�NRUOiWRV��pV�H]HN�D�NRUOiWRN�YLOiJRV�WDUWDO�
PL� MHOHQWpVVHO� UHQGHONH]QHN��$�KDWiVQDJ\ViJ�pUWpNNpV]OHWH�NRUOiWRV��PLYHO�YDOyV]tQ �
VpJHN�N�O|QEVpJH��D�KDWiVQDJ\ViJ�DEV]RO~W�pUWpNH���pV���N|]|WW�OHKHW��(]HN�D�V]pOV �pU�
WpNHN� YLOiJRV� HOPpOHWL� MHOHQWpVVHO� EtUQDN�� D� KDWiVQDJ\ViJ� DEV]RO~W� pUWpNHL� N|]�O� D� ��
D�NDSFVRODW�KLiQ\iW��D�VWDWLV]WLNDL�I�JJHWOHQVpJHW���D]���SHGLJ�D�NDSFVRODW�GHWHUPLQLV]�
WLNXV�MHOOHJpW�PXWDWMD��(]�D�WpQ\�OHKHW Yp�WHV]LN�D�KDWiVQDJ\ViJ�pUWpNpQHN�NYDOLWDWtY�pU�
WHOPH]pVpW��+D�D�KDWiVQDJ\ViJ�pUWpNH��PRQGMXN��������DNNRU� WXGMXN��KRJ\�D�YiOWR]yN�
N|]|WW�J\DNRUODWLODJ�QLQFV�NDSFVRODW��+D�D�KDWiVQDJ\ViJ�pUWpNH������DNNRU�WXGMXN��KRJ\�
D� NDSFVRODW� ÄJ\HQJH´�� +D� YLV]RQW� D� KDWiVQDJ\ViJ� pUWpNH� ����� D� NDSFVRODWUyO� WXGMXN��
KRJ\�ÄHU V´��

$�KDWiVQDJ\ViJQDN�D]RQEDQ�YDQ�HJ\�NHGYH] WOHQ�VWDWLV]WLNDL�WXODMGRQViJD��$�NRQ�
WLQJHQFLDWiEOiN�HOHP]pVpYHO�IRJODONR]y�LURGDORPEDQ�IRQWRV�V]HUHSHW�MiWV]LN�D]�D�JRQ�
GRODW��KRJ\�HJ\�My�DVV]RFLiFLyV�PpU V]iP�pUWpNH�OHJ\HQ�I�JJHWOHQ�D�WiEOi]DW�SHUHPHO�
RV]OiVDLWyO��$�SHUHPHORV]OiVRNWyO�YDOy�I�JJHWOHQVpJ�D]W�MHOHQWL��KRJ\�D�PpU V]iP�QHP�
YiOWR]LN�� KD� EiUPHO\LN� VRU� YDJ\�RV]ORS� J\DNRULViJDLW�PHJV]RUR]]XN� HJ\� WHWV] OHJHV�
V]iPPDO��Y|��$JUHVWL���������%HOiWKDWy��KRJ\�D�KDWiVQDJ\ViJ�QHP�WHV]�HOHJHW�OHJDOiEE�
D]�HJ\LN�N|YHWHOPpQ\QHN��7HJ\�N�IHO��KRJ\�D�I�JJHWOHQ�YiOWR]y�D�VRUYiOWR]y��$�KDWiV�
QDJ\ViJ� pUWpNH� YiOWR]DWODQ�PDUDG�� KD� D]� HJ\LN� VRU� J\DNRULViJDLW�PHJV]RUR]]XN� HJ\�
WHWV] OHJHV��]pUXVWyO�N�O|QE|] � �V]iPPDO��PLYHO�D�V]RU]iV�QHP�EHIRO\iVROMD�D�IHOWpWH�
OHV�YDOyV]tQ VpJHN�pUWpNHLW��$]�HJ\LN�RV]ORS�J\DNRULViJDLQDN�D�PHJV]RU]iVD�YLV]RQW�
���$�SHUHPHORV]OiVRNWyO�YDOy�I�JJHWOHQVpJ�PHOOHWW�HJ\�My�DVV]RFLiFLyV�PpU V]iPQDN�WHOMHVtWH�QLH�NHOO�D]W�D�N|YHWHOPpQ\W�LV��KRJ\�QH�YiOWR]]RQ�D]�DVV]RFLiFLyV�PpU V]iP�pUWpNH��KD�D�VR�URNDW� pV� D]�RV]ORSRNDW� IHOFVHUpOM�N��$� VRURN�pV�RV]ORSRN� IHOFVHUpOpVH�XWiQ�XJ\DQLV�QHP�D�PHJIHOHO �IHOWpWHOHV�YDOyV]tQ VpJHNHW�IRJMXN�NLV]iPtWDQL��$JUHVWL��������(]�D�YHV]pO\�RNVi�JL�HOHP]pVHNQpO�QHP�IHQ\HJHW��KLV]HQ�D]�RNViJL�KLSRWp]LV�DODSMiQ�WXGMXN��KRJ\�D�VRU��pV�D]�RV]ORSYiOWR]yN�N|]�O�PHO\LN�D�IHOWpWHOH]HWW�RN��H]pUW�PLQGLJ�D�KHO\HV�IHOWpWHOHV�YDOyV]tQ Vp�JHNHW�IRJMXN�NLV]iPROQL��
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PHJYiOWR]WDWMD� D� IHOWpWHOHV�YDOyV]tQ VpJHNHW��7HUPpV]HWHVHQ� D�PHJYiOWR]RWW� IHOWpWHOHV�
YDOyV]tQ VpJHN�N�O|QEVpJH�QHP�OHV]�PLQGLJ�XJ\DQD]��PLQW�D�V]RU]iV�HO WW��6 W��D]�LV�
HO IRUGXOKDW��KRJ\�D�N�O|QEVpJ�HO MHOH�LV�PHJYiOWR]LN�D�V]RU]iV�KDWiViUD��$�KDWiVQDJ\�
ViJ�KDV]QiODWiQiO�H]pUW�IHQQiOO�D�YHV]pO\��KRJ\�RWW�LV�PpUKHW�SpOGiXO�SR]LWtY�KDWiVW��DKRO�
D�KDWiV�YDOyMiEDQ�QHJDWtY��$�KDWiVQDJ\ViJ�pUWpNH�WHKiW�QHPFVDN�D�SRSXOiFLyUD�MHOOHP�
] � KDWiVQDJ\ViJQDN�� KDQHP� \� PLQWDEHOL� SHUHPHORV]OiViQDN� LV� I�JJYpQ\H��� $� KDWiV�
QDJ\ViJ�WRU]tWRWW�EHFVOpVW�DG�D�SRSXOiFLyUD�MHOOHP] �KDWiVQDJ\ViJUD��KD�HOWpU �\�PLQWD�
EHOL�pV�SRSXOiFLyEHOL�HORV]OiVD��$]�\�YiOWR]y�PLQWDEHOL�SHUHPHORV]OiVD�FVDN�DNNRU�D]R�
QRV�D�SRSXOiFLyEHOL�HORV]OiVVDO��KD�D�PLQWD�NLYiODV]WiVD�pV�D�YiODV]PHJWDJDGiVRN�HO�
RV]OiVD�QHP�I�JJ�\�WyO��$�V]yEDQ� IRUJy� I�JJHWOHQVpJUH�D]RQEDQ� ULWNiQ�YDQ�JDUDQFLD��
H]pUW�D�KDWiVQDJ\ViJ�D�J\DNRUODWL�DONDOPD]iVRN�]|PpEHQ�WRU]tWRWWDQ�PXWDWMD�D�SRSXOi�
FLyUD�MHOOHP] �KDWiVQDJ\ViJRW��
$]�HVpO\KiQ\DGRV�
$�KDWiVQDJ\ViJ�SUREOpPiMD�D]��KRJ\�pUWpNH�N|]YHWOHQ�O�I�JJ�D�3�[ ���pV�D�3�[ ���
YDOyV]tQ VpJHNW O�� (J\� HJ\V]HU �PDWHPDWLNDL� HOMiUiVVDO� D]RQEDQ�PHJ� OHKHW� V]DED�
GXOQL�D�3�[ ���pV�D�3�[ ���YDOyV]tQ VpJHNW O��7HJ\�N�IHO��KRJ\�[�SR]LWtY�KDWiVW�J\D�
NRURO� \�UD�� D]D]� 3�\ �_[ ��!3�\ �_[ ���� 0LYHO� 3�\ �_[ M��3�\ �_[ M� �� �M� pUWpNH�
YDJ\����YDJ\�����KD�D�3�\ �_[ ��!3�\ �_[ ���HJ\HQO WOHQVpJ�LJD]��DNNRU�IHQQiOO�D�

���� 3�\ �_[ �����3�\ �_[ ���
HJ\HQO WOHQVpJ�LV��$�PDWHPDWLNDL�HOMiUiV�OpQ\HJH�D]��KRJ\�D�����HJ\HQO WOHQVpJ�NpW�
pUWpN �I�JJ �YiOWR]yN�HVHWpQ�WRYiEEUD�LV�pUYpQ\HV�PDUDG��KD�����EDO�pV�MREE�ROGDOiQ�
WDOiOKDWy�IHOWpWHOHV�YDOyV]tQ VpJHNHW�UHQGUH�HORV]WMXN�D�����EDO�pV�MREE�ROGDOiQ�WDOiO�
KDWy�IHOWpWHOHV�YDOyV]tQ VpJHNNHO��$]�RV]WiVW�D]pUW�pUGHPHV�HOYpJH]QL��PHUW�D�3�[ ���
pV�D�3�[ ���YDOyV]tQ VpJHNNHO�HJ\V]HU VtWHQL�OHKHW�D]�RV]WiV�HUHGPpQ\HNpSSHQ�OpWUH�
M|Y �W|UWHNHW��$]�RV]WiV�YpJHUHGPpQ\H�D�

3�\ ��[ ���3�\ ��[ ���!�3�\ ��[ ���3�\ ��[ ���
HJ\HQO WOHQVpJ��DPLW�iWUHQGH]YH�PHJNDSMXN�D�

3�\ ��[ ��3�\ ��[ ���3�\ ��[ ��3�\ ��[ ���!���
HJ\HQO WOHQVpJHW��(QQHN�DODSMiQ�D]�RNViJL�NDSFVRODW�HUHMpQHN�PpUpVpUH�DONDOPDV�D�

���� 3�\ ��[ ��3�\ ��[ ���3�\ ��[ ��3�\ ��[ ���
PHQQ\LVpJ��D]D]�D]�HVpO\KiQ\DGRV��$]�HVpO\KiQ\DGRV�DONDOPDV�RNViJL�NDSFVRODWRN�
HUHMpQHN�PpUpVpUH��KLV]HQ�PLQpO�HU VHEE�D]�RNViJL�NDSFVRODW��DQQiO�QDJ\REE�D]�����
HJ\HQO WOHQVpJ�NpW�ROGDOD�N|]|WWL�N�O|QEVpJ��pV�����PLDWW�DQQiO�QDJ\REE�D]�HVpO\Ki�
Q\DGRV�pUWpNH��

$�KDWiVQDJ\ViJ�HOV �GHILQtFLyMiKR]�KDVRQOyDQ������VHP�DG�YLOiJRV�V]DEiO\RNDW�DU�
UD��KRJ\DQ�NHOO�NLV]iPROQL�D]�HVpO\KiQ\DGRVW��[��HVQpO�QDJ\REE�WiEOiNQiO��7HJ\�N�
��� +DEiU� D� KDWiVQDJ\ViJ� pUWpNH� N|]YHWOHQ�O� FVDN� [� PLQWDEHOL� SHUHPHORV]OiViWyO� I�JJ�� D]� \�SHUHPHORV]OiViWyO� YDOy� N|]YHWHWW� I�JJpV� D]pUW� iOO� IHQQ�� PHUW� 3�[� � 3�[_\ ��3�\ ����3�[_\ ��3�\ ����
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IHO��KRJ\�\�D]������L�����,��[�SHGLJ�D]������M�����-�pUWpNHNHW�YHKHWL�IHO���[��HVQpO�QDJ\REE�
WiEOiNQiO�D]�DVV]RFLiFLyNDW�D]�DOiEEL�NpSOHWWHO�V]iPROMXN�NL��

���� 3�\ L�[ M�3�\ N�[ N��3�\ N�[ M�3�\ L�[ N��� ���N�-���
+D�D�NpSOHWEHQ�V]HUHSO �LQGH[HN�HJ\PiVVDO�V]RPV]pGRV�FHOOiNDW�D]RQRVtWDQDN������OR�
NiOLV� HVpO\KiQ\DGRVRNDW� GHILQLiO�� +D� D� V]yEDQ� IRUJy� FHOOiN� N|]�O� YDQQDN� RO\DQRN��
DPHO\HN�HJ\PiVVDO�QHP�V]RPV]pGRVDN������IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNDW�GHILQLiO��
$�.[/�QDJ\ViJ~�NRQWLQJHQFLDWiEOiEDQ�D]�DVV]RFLiFLyNDW�WHKiW�YDJ\��.���[�/����ORNi�
OLV��YDJ\�XJ\DQHQQ\L�IHV]tW �FHOOiV�HVpO\KiQ\DGRVVDO�tUKDWMXN�OH��5XGDV���������±�����

$]�HVpO\KiQ\DGRV�QHP�UHQGHONH]LN�D]]DO�±�D�KDWiVQDJ\ViJUD�MHOOHP] �±�NHGYH] �
WXODMGRQViJJDO��DPHO\�HJ\V]HU Yp�WHV]L�D]�RNViJL�NDSFVRODWRN�HUHMpQHN�PHJiOODStWi�
ViW��$]�HVpO\KiQ\DGRV�pUWpNNpV]OHWH� IHO�OU O�QHP�NRUOiWRV��KLV]HQ�D�YDOyV]tQ VpJHN�
KiQ\DGRVD� EiUPHNNRUD� QXOOiQiO� QDJ\REE� pV� D� YpJWHOHQQpO� NLVHEE� pUWpNHW� IHOYHKHW��
(]pUW�D]�HVpO\KiQ\DGRV�pUWpNHL�N|]�O�FVDN�HJ\�UHQGHONH]LN�YLOiJRV�WDUWDOPL�MHOHQWpV�
VHO�� KD� D]� HVpO\KiQ\DGRV� pUWpNH� ��� DNNRU� QLQFV� NDSFVRODW��$]� HVpO\KiQ\DGRV� WHKiW�
FVDN�D]W�PXWDWMD��KRJ\�PLO\HQ�WiYRO�YDQ�D�NDSFVRODW�HU VVpJH�D�I�JJHWOHQVpJW O��Y|��
%LVKRS±)LHQEHUJ±+ROODQG��������$]RQEDQ�OHKHWHWOHQ�PHJtWpOQL��PLO\HQ�N|]HO�YDQ�D�
NDSFVRODW�D�GHWHUPLQLV]WLNXVKR]��KD�D]�HVpO\KiQ\DGRV�pUWpNH��PRQGMXN�����YDJ\�����
YDJ\�������$]�LO\HQ�QDJ\�pUWpNHN�pUWHOPH]KHW VpJpW�MDYtWKDWMD��KD�D]�HVpO\KiQ\DGRV�
KHO\HWW�DQQDN�ORJDULWPXViW�KDV]QiOMXN��$�ORJDULWPXV�WUDQV]IRUPiFLy�KDV]QiODWD�PHO�
OHWW�PpJ�D]�V]yO��KRJ\�KD�D]�[�YDJ\�\�YiOWR]y�NyGROiViW�PHJYiOWR]WDWMXN��DNNRU�D]�
HVpO\KiQ\DGRV�~M�pUWpNH�D�NyGROiV�HO WWL�pUWpN�UHFLSURND�OHV]��D]�HVpO\KiQ\DGRV�ORJD�
ULWPXVD�YLV]RQW�FVDN�HO MHOHW�YiOW�D�NyGROiV�PHJYiOWR]WDWiVD�XWiQ��5H\QROGV��������

$]�HVpO\KiQ\DGRV�WHKiW�NLN�V]|E|OL�D�KDWiVQDJ\ViJ�NHGYH] WOHQ�VWDWLV]WLNDL�WXODM�
GRQViJiW�� GH�PLYHO� D� KDWiVQDJ\ViJ� IHOWpWHOHV� HVpO\HN�KiQ\DGRVD�� D]� HVpO\KiQ\DGRV�
pUWpNNpV]OHWH� QHP� NRUOiWRV�� H]pUW� NYDOLWDWtY� pUWHOPH]pVH� QHKp]�� $]� HVpO\KiQ\DGRV�
PDWHPDWLNDL� NpSOHWH� N�O|Q|VHQ� DNNRU� YHW� IHO� SUREOpPiNDW�� KD� D� NRQWLQJHQFLDWiEOD�
HJ\LN�FHOOiMD��UHV��)LHQEHUJ�������5H\QROGV��������$�SUREOpPD�LOOXV]WUiOiViKR]�WH�
NLQWV�N�D]�DOiEEL�NRQWLQJHQFLDWiEOiW��

� \ �� \ ��
[ �� D� E�
[ �� G� ��

7HJ\�N� IHO�� KRJ\� D!E�� E§�� pV� D§G�� (NNRU� D� KDWiVQDJ\ViJ� pUWpNH� PHJN|]HOtW OHJ�
]pUXV��D]�HVpO\KiQ\DGRV�pUWpNH�V]LQWpQ�]pUXV��$�KDWiVQDJ\ViJ�WHKiW�D�NDSFVRODW�KLi�
Q\iW�±�D]�HVpO\KiQ\DGRV�YLV]RQW�D�OHKHW �OHJHU VHEE�QHJDWtY�NDSFVRODWRW�PXWDWMD��$]�
RNViJL�NDSFVRODWQDN�YDOyMiEDQ�QDJ\RQ�J\HQJpQHN�NHOO� OHQQLH��KLV]HQ�D]�����HJ\HQ�
O WOHQVpJEHQ�V]HUHSO �IHOWpWHOHV�YDOyV]tQ VpJHN�N|]�O�D]�HJ\LN�]pUXV��D�PiVLN�PDMG�
QHP� ]pUXV��0RVW� WHJ\�N� IHO�� KRJ\� D!G�� G§�� pV� D§E�� $� KDWiVQDJ\ViJ� pUWpNH�PRVW�
PHJN|]HOtW OHJ�±�����D]�HVpO\KiQ\DGRV�pUWpNH�YLV]RQW�PHJLQW�]pUXV��$�KDWiVQDJ\ViJ�
WHKiW�N|]HSHVHQ�HU V��QHJDWtY�NDSFVRODWRW�PXWDW�±�D]�HVpO\KiQ\DGRV�YLV]RQW�D�OHKHW �
OHJHU VHEE�QHJDWtY�NDSFVRODWRW��$�NpW�PpU V]iP�N|]�O�PHJLQW�FVDN�D�KDWiVQDJ\ViJ�
EDQ�OHKHW�MREEDQ�PHJEt]QL��KLV]HQ�QHP�LJD]�D]��KRJ\�D]�����HJ\HQO WOHQVpJEHQ�V]H�
UHSO �IHOWpWHOHV�YDOyV]tQ VpJHN�N|]�O�D]�HJ\LNQHN�]pUXV��D�PiVLNQDN�SHGLJ�HJ\VpJQ\L�
D]�pUWpNH��$]�HVpO\KiQ\DGRV�WHKiW�QHP�pUWHOPH]KHW ��UHV�FHOOiW�WDUWDOPD]y�WiEOiQiO��
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KLV]HQ�HNNRU�D]�HVpO\KiQ\DGRV�GHWHUPLQLV]WLNXV�NDSFVRODWUD�XWDO�DNNRU�LV��KD�D]�����
HJ\HQO WOHQVpJ�DODSMiQ�D�NDSFVRODW�HUHMH�QHP�OHKHW�GHWHUPLQLV]WLNXV��

$]� �UHV� FHOOiW� WDUWDOPD]y� WiEOiN� QHP�FVDN� HOPpOHWL� NRQVWUXNFLyN�� KDQHP� IRQWRV�
HOPpOHWL� JRQGRODWRN� WHV]WHOpVHNRU� LV� HO IRUGXOKDWQDN�� 1DJ\� KDWiV~� PXQNiMiEDQ�
%RXUGLHX��������DPHOOHWW�pUYHOW��KRJ\�D]�RNWDWiVL�UHQGV]HUQHN�D]�D�OiWHQV�IXQNFLyMD��
KRJ\�~MUDWHUPHOMH�D]�RV]WiO\HJ\HQO WOHQVpJHNHW��$]�RNWDWiV�OiWHQV�IXQNFLyMiYDO�NDS�
FVRODWRV�JRQGRODW�HPSLULNXV�N|YHWNH]PpQ\H�D]��KRJ\�D�V]iUPD]iV��V]�O N�RV]WiO\�
KHO\]HWH�� QDJ\REE�KDWiVW� J\DNRURO� D]� LVNROD� HOYpJ]pVH� XWiQL� WRYiEEWDQXOiVL� G|QWp�
VHNUH��PLQW�D]�LVNROiQ�EHO�OL�VLNHUUH��%RXUGLHX���������±�����0RVW�D]W�D�NpUGpVW�IR�
JRP�HPSLULNXVDQ�PHJYL]VJiOQL��KRJ\�D]�DSD�LVNRODL�YpJ]HWWVpJH�D]�LVNROD�HOYpJ]pVp�
UH�YDJ\�D]�LVNROD�HOYpJ]pVH�XWiQL�WRYiEEWDQXOiVL�G|QWpVUH�J\DNRURO�QDJ\REE�KDWiVW��
$]�HJ\V]HU VpJ�NHGYppUW�FVDN�D]�iOWDOiQRV�LVNROiQ�EHO�OL�OHPRU]VROyGiVW�pV�D]�iOWD�
OiQRV�LVNROD�XWiQL�WRYiEEWDQXOiVW�IRJRP�YL]VJiOQL��

$]� DGDWRN� D� 7È5.,� �����RV�0RQLWRU� YL]VJiODWiEyO� V]iUPD]QDN��$� NpUG tY� QHP�
FVDN�D]�HJ\pQ�LVNRODL�YpJ]HWWVpJpYHO��KDQHP�D]�HJ\HV�RNWDWiVL�LQWp]PpQ\HNEHQ�HOW|O�
W|WW�pYHN�V]iPiYDO�NDSFVRODWEDQ�LV�WDUWDOPD]�LQIRUPiFLyNDW��(]HNQHN�D]�LQIRUPiFLyN�
QDN�D]�DODSMiQ�NpW�GXPP\�YiOWR]yW�KR]WDP�OpWUH��$]�HJ\LN�GXPP\�D]W�PpUL��YDMRQ�D]�
HJ\pQ�EHIHMH]WH�H�D]�iOWDOiQRV�LVNROiW��YDJ\�OHPRU]VROyGRWW��$�PiVLN�GXPP\�D]W�PpUL��
YDMRQ�D]�iOWDOiQRV�LVNROD�HOYpJ]pVH�XWiQ�D�PHJNpUGH]HWW�WRYiEEWDQXOW�H�YDODPLO\HQ�N|�
]pSIRN~� LQWp]PpQ\EHQ� �V]DNLVNROD�� V]DNPXQNiVNpS] �� V]DNN|]pSLVNROD�� JLPQi]LXP��
WHFKQLNXP����$]� HPSLULNXV� HUHGPpQ\HNHW� D]���� WiEOi]DW� WDUWDOPD]]D��$� WiEOi]DW� HOV �
QpJ\�RV]ORSD�D]�iOWDOiQRV�LVNROD�EHIHMH]pVpUH��D]�XWROVy�QpJ\�RV]ORSD�D]�iOWDOiQRV�LVNR�
OD�EHIHMH]pVH�XWiQL� WRYiEEWDQXOiVL�G|QWpVHNUH�YRQDWNR]LN��$]�DGDWRN�pUGHNHVVpJH�D]��
PLQGHQ� My� FVDOiGL�KiWWpUUHO� UHQGHONH] � HJ\pQ�EHIHMH]WH� D]� iOWDOiQRV� LVNROiW�� D]� HJ\LN�
FHOOD�WHKiW��UHV��
���WiEOi]DW�$]�iOWDOiQRV�LVNROiEyO�YDOy�NLEXNiV��YDODPLQW�D�N|]pSLVNROiEDQ�YDOy�WRYiEEWDQXOiV�D]�DSD�LVNRODL�YpJ]HWWVpJH�V]HULQW�D]������XWiQ�V]�OHWHWWHN�N|UpEHQ��FHOODJ\DNRULViJRN��SHUHPHORV]OiVRN�pV�VRUV]i]DOpNRN�

/HPRU]VROyGiV� 7RYiEEWDQXOiV��$SD�LVNRODL��YpJ]HWWVpJH� �,JHQ� �1HP� gV]��V]H�VHQ�
$]�LJHQ�YiODV]RN�DUiQ\D����

�,JHQ� �1HP� gV]��V]H�VHQ�
$]�LJHQ�YiODV]RN�DUiQ\D����

/HJIHOMHEE�Q\ROF�iOWDOiQRV� ��� ���� ���� ���� ���� ���� ���� �����
.|]pSIRN�YDJ\��HOV IRN� �� ���� ���� ���� ���� ��� ���� �����
gVV]HVHQ� ��� ���� ���� � ���� ���� ���� �

$]�DGDWRN�IRUUiVD��7È5.,�������RV�0RQLWRU�IHOYpWHO��3HDUVRQ� ���GI ���UHQGUH������pV�������

���%RXUGLHX������������V]HULQW�D�WRYiEEWDQXOiVL�G|QWpV�OHtUiViQDN�ILJ\HOHPEH�NHOO�YHQQLH�D]W�LV��KRJ\� D� N|YHWNH] � RNWDWiVL� LQWp]PpQ\�YDMRQ� ÄPHJFVRQNtWRWW´� LVNRODL� NDUULHUW� NtQiO�H� D� GLi�NRNQDN��7DUWDOPL�V]HPSRQWEyO�MREE�OHQQH�D�SpOGiQN��KD�D]�iOWDOiQRV�LVNROiW�HOYpJ]HWWHN�N|�UpEHQ� FVDN� D]RNDW� WHNLQWHQpQN� WRYiEEWDQXOyNQDN�� DNLN� N|]pSLVNROiED� YDJ\� JLPQi]LXPED�PHQQHN��KLV]HQ�FVDN�H]HN�WHV]LN�OHKHW Yp�D�IHOV IRN~�LQWp]PpQ\HNEH�YDOy�WRYiEEOpSpVW��
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$�KDWiVQDJ\ViJRQ�DODSXOy�pUWHOPH]pV�DODSMiQ�YLOiJRV��KRJ\�D]�DGDWRN�DOiWiPDV]WMiN�
%RXUGLHX�KLSRWp]LVpW��$]�DSD�LVNROi]RWWViJD�HU VHEE�KDWiVW�J\DNRURO�D�N|]pSIRN~�LV�
NROiNEDQ�YDOy�WRYiEEWDQXOiVUD��KDWiVQDJ\ViJ������±���� �����V]i]DOpN���PLQW�D]�iO�
WDOiQRV�LVNROD�HOYpJ]pVpUH��KDWiVQDJ\ViJ��±����V]i]DOpN���0LYHO�D]�DSD�LVNRODL�YpJ�
]HWWVpJpQHN�D�WRYiEEWDQXOiVUD�J\DNRUROW�KDWiVD�OHJDOiEE�|WV]|U|VH�D�EXNiVUD�J\DNR�
UROW� KDWiViQiO��PHJDODSR]RWWQDN� W QLN� D]� D]� iOOtWiV�� KRJ\� D� V]iUPD]iV� KDWiVD� D� WR�
YiEEWDQXOiVUD�VRNNDO�HU VHEE�D�EXNiVUD�J\DNRUROW�KDWiVQiO��(]�D]�pUWHOPH]pV�D]RQ�
EDQ�QHP�DODSR]KDWy�PHJ�LO\HQ�MyO��KD�D]�HVpO\KiQ\DGRVRNDW�KDV]QiOMXN��KLV]HQ�D�OH�
PRU]VROyGiVVDO� NDSFVRODWRV� HVpO\KiQ\DGRV� ]pUXV�� tJ\� QHP� WXGMXN�PpUQL�� KiQ\V]RU�
QDJ\REE�D]�HJ\LN�KDWiV�D�PiVLNQiO��

$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�pUWHOPH]pVpQHN�SUREOpPiL�
$]� HO ] � UpV]EHQ� LVPHUWHWHWW� JRQGRODWRN� DODSMiQ� HJ\�NRPRO\�GLOHPPiYDO� V]HPEH�
V�OQHN� D� NRQWLQJHQFLDWiEOiN� RNViJL� pUWHOPH]pVpUH� W|UHNY � NXWDWyN�� KD� D]� HVpO\Ki�
Q\DGRVRQ�pV�D�KDWiVQDJ\ViJRQ�NtY�O�QLQFV�PiV�HOIRJDGKDWy�DVV]RFLiFLyV�PpU V]iP��
DNNRU�YDJ\�D� WRU]tWDWODQ��GH�QHKH]HQ�pUWHOPH]KHW �HVpO\KiQ\DGRVW��YDJ\�D� WRU]tWRWW��
GH�HJ\V]HU HQ�pUWHOPH]KHW �KDWiVQDJ\ViJRW�NHOO�YiODV]WDQLXN��(QQHN�D�GLOHPPiQDN�
D�V]RNiVRV�IHOROGiVD�D]��KRJ\�D�VWDWLV]WLNDL�WXODMGRQViJRN�IRQWRVDEEDN�D]�pUWHOPH]�
KHW VpJQpO��WHKiW�D�NpW�PpU V]iP�N|]�O�D]�HVpO\KiQ\DGRVW�NHOO�YiODV]WDQL��(]�D]�pUY�
N�O|Q|VHQ�DNNRU�PHJJ\ ] ��KD�D�NXWDWy�FpOMD�QHP�NpW�KLSRWHWLNXV�KDWiV�|VV]HKDVRQ�
OtWiVD��KDQHP�FVXSiQ�DQQDN�HOG|QWpVH��IHQQiOOQDN�H�D]�HOPpOHW�iOWDO�SRV]WXOiOW�RNViJL�
KDWiVRN��+D� D� NpUGpV� SXV]WiQ� D]�� IHQQiOO�H� HJ\� KDWiV� YDJ\� VHP�� �[��HV� WiEOiNEDQ�
D]RQRV�YiODV]W�NDSXQN�D]�HVpO\KiQ\DGRV�pV�D�KDWiVQDJ\ViJ�KDV]QiODWiYDO��'H�PLYHO�
D�KDWiVQDJ\ViJ�pUWpNH�WRU]tWRWW�OHKHW��pUGHPHV�LQNiEE�D]�HVpO\KiQ\DGRVW�KDV]QiOQL��

ÒJ\�JRQGRORP�D]RQEDQ��KRJ\�D� V]yEDQ� IRUJy�GLOHPPD�QHP�PLQGLJ�ROGKDWy� IHO�
LO\HQ�N|QQ\HQ��(QQHN�RND�D]��KRJ\�RO\DQ�WiEOiNEDQ��DKRO�D�I�JJ �YiOWR]yQDN�NHWW �
QpO� W|EE�NDWHJyULiMD�YDQ��D]�HVpO\KiQ\DGRVRN�HJ\�~M�pUWHOPH]pVL�SUREOpPiW�YHWQHN�
IHO�� DPHO\� QHP� PHU�OKHW� IHO� �[��HV� WiEOiNEDQ�� (O V]|U� D]W� PXWDWRP� PHJ�� KRJ\�
D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�N|]�O�QpKiQ\�DVV]RFLiFLyW�PXWDW�RWW��DKRO�YDOyMiEDQ�
QLQFV�RNXQN�DVV]RFLiFLyUD�V]iPtWDQL��(]XWiQ�D]W�PXWDWRP�PHJ��KRJ\�D�IHV]tW �FHOOiV�
HVpO\KiQ\DGRVRN�iOWDO�PXWDWRWW�DVV]RFLiFLyN�YDOyMiEDQ�D�.[.�V�WiEOD�|QiOOy�OpWH]pV�
VHO� EtUy� �[��HV� UpV]WiEOiLEDQ� PpUW� DVV]RFLiFLyN�� 9pJ�O� DPHOOHWW� pUYHOHN�� KRJ\� D]�
HUHGHWL�.[.�V�WiEOD�HOHP]pVH�QHP�OHKHW�IHOWpWOHQ�O�HNYLYDOHQV�|QiOOy�OpWH]pVVHO�EtUy�
�;��HV�UpV]WiEOiN�HOHP]pVpYHO��

)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�HOWpUpVH�PRELOLWiVL�
WiEOiNEDQ�
$�WQXOPiQ\EDQ�HGGLJ��[��HV�WiEOiNDW�YL]VJiOWXQN��$]�RNViJL�KLSRWp]LVHNHW�D]RQEDQ�
J\DNUDQ��[��HVQpO�QDJ\REE�NRQWLQJHQFLDWiEOiNEDQ�NHOO�HOOHQ UL]QL��7LSLNXV�SpOGD�HU�
UH�D�WiUVDGDOPL�PRELOLWiV��YDJ\�DNiU�D�Ki]DVViJL�KRPRJiPLD�HOHP]pVH��9HJ\�QN�HJ\�
HJ\V]HU �PRELOLWiVL�SpOGiW��.pUGpV�QN�D]��KRJ\DQ�EHIRO\iVROMD�D�PHJV]HU]HWW�LVNRODL�
YpJ]HWWVpJHW�D]�DSD�LVNRODL�YpJ]HWWVpJH��



��� %DUWXV�7DPiV�
$]�DGDWRN�D�7È5.,������RV�0RQLWRU�YL]VJiODWiEyO�V]iUPD]QDN��+RJ\�D�YL]VJi�

ODQGy�NRQWLQJHQFLDWiEOD�HJ\V]HU �OHJ\HQ��D]�LVNRODL�YpJ]HWWVpJHW�KiURP�NDWHJyULiYDO�
PpUWHP��DODSIRN��DPL�YDOyMiEDQ�D�OHJIHOMHEE�Q\ROF�iOWDOiQRV�LVNRODL�RV]WiO\�HOYpJ]p�
VpW�PpUL���N|]pSIRN�pV�IHOV IRN��$�Q\HUV�DGDWRNDW�D����WiEOi]DW�WDUWDOPD]]D��
���WiEOi]DW�/HJPDJDVDEE�LVNRODL�YpJ]HWWVpJ�D]�DSD�LVNRODL�YpJ]HWWVpJH�V]HULQW��FHOODJ\DNRULViJRN�pV�SHUHPHORV]OiV�

$SD� /HJPDJDVDEE�YpJ]HWWVpJ�
YpJ]HWWVpJH� $ODSIRN~� .|]pSIRN~� )HOV IRN~� gVV]HVHQ�

$ODSIRN~� ���� ���� ���� ����
.|]pSIRN~� ��� ���� ���� ����
)HOV IRN~� ��� ��� ��� ����
gVV]HVHQ� ���� ���� ���� �����
$]�DGDWRN�IRUUiVD��7È5.,�������RV�0RQLWRU�IHOYpWHO��
+D�D]�DODSIRN~�YpJ]HWWVpJHW�YiODV]WMXN�UHIHUHQFLDNDWHJyULiQDN��D�V]iUPD]iV�KDWiViUD�
YRQDWNR]y� NpUGpVW� QpJ\� NRQNUpWDEE� NpUGpV�PHJYiODV]ROiViYDO� OHKHW� HOG|QWHQL�� $]�
HJ\V]HU VpJ�NHGYppUW�SpOGiQNEDQ�D]�DOiEEL�NpW�NpUGpVUH�NHUHVV�N�D�YiODV]W��D��%HIR�
O\iVROMD�H�D]�DSD�IHOV IRN~�YpJ]HWWVpJH�D�IHOV IRN~�YpJ]HWWVpJ�PHJV]HU]pVpQHN�HVp�
O\pW"�eV�E��EHIRO\iVROMD�H�D]�DSD�IHOV IRN~�YpJ]HWWVpJH�D�N|]pSIRN~�YpJ]HWWVpJ�PHJ�
V]HU]pVpQHN�HVpO\pW"�

.pUGpVHLQN�PHJYiODV]ROiViKR]�V]iPtWVXN�NL�PLQG�D�KDWiVQDJ\ViJRNDW��PLQG�SH�
GLJ�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNDW��$�V]iPtWiVRNKR]�UHQGUH�D�����pV�D�����NpSOH�
WHNHW�NHOO�KDV]QiOQL��$�V]yEDQ�IRUJy�NpSOHWHNEHQ�V]HUHSO �L�LQGH[�pUWpNH�SpOGiXO�D�E��
NpUGpVEHQ�D�N|]pSIRN~�YpJ]HWWVpJ��D�M�LQGH[�pUWpNH�XJ\DQHEEHQ�D�NpUGpVEHQ�D�IHOV �
IRN~�YpJ]HWWVpJ��D�N�LQGH[�SHGLJ�PLQGLJ�D]�DODSIRN~�YpJ]HWWVpJHW�MHO|OL��$�V]iPtWi�
VRN�HUHGPpQ\HLW�D����WiEOi]DW�IRJODOMD�|VV]H��
���WiEOi]DW�$]�DSD�LVNRODL�YpJ]HWWVpJpQHN�KDWiVD�D�OHJPDJDVDEE�LVNRODL�YpJ]HWWVpJUH��IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�

� )HV]tW �FHOOiV�HVpO\KiQ\DGRV� +DWiVQDJ\ViJ�� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� .|]pSIRN~� )HOV IRN~� .|]pSIRN~� )HOV IRN~�
.|]pSIRN~�
)HOV IRN~�

�����
�����

�����
������

�����
±����

�����
�����

$����WiEOi]DW�DODSMiQ�OiWKDWy��KRJ\�HJ\�HVHWEHQ�HOWpU �LUiQ\~�RNViJL�NDSFVRODWRW�PX�
WDW�D�KDWiVQDJ\ViJ�pV�D]�HVpO\KiQ\DGRV��PpJSHGLJ�D]]DO�NDSFVRODWEDQ��YDMRQ�D]�DSD�
IHOV IRN~�YpJ]HWWVpJH� FV|NNHQWL� YDJ\�Q|YHOL� D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVp�
QHN�HVpO\pW��$]�XWROVy�NpW� VRUEyO� OiWKDWy��KRJ\�±�D]�DODSIRN~�YpJ]HWWVpJKH]�YLV]R�
Q\tWYD�±�D]�DSD�N|]pSIRN~�YpJ]HWWVpJH�SR]LWtY�KDWiVW�J\DNRURO�D�N|]pSIRN~�LVNRODL�
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YpJ]HWWVpJ� PHJV]HU]pVpUH� �KDWiVQDJ\ViJ ������� (]]HO� V]HPEHQ� D]� DSD� IHOV IRN~�
YpJ]HWWVpJH�NLVPpUWpNEHQ�XJ\DQ��GH�FV|NNHQWL�D�N|]pSIRN~�LVNRODL�YpJ]HWWVpJ�PHJ�
V]HU]pVpW� �KDWiVQDJ\ViJ � ±������+D� YLV]RQW� D]� HVpO\KiQ\DGRVRNDW� YL]VJiOMXN�PHJ��
RWW� PiV� N|YHWNH]WHWpV� DGyGLN�� $]� |VV]HV� HVpO\KiQ\DGRV� ��QpO� QDJ\REE�� H]pUW� DUUD�
NpQH� N|YHWNH]WHWQ�QN�� KRJ\� D]� DSD� IHOV IRN~� YpJ]HWWVpJH� SR]LWtYDQ� EHIRO\iVROMD� D�
N|]pSIRN~� LVNRODL� YpJ]HWWVpJ�PHJV]HU]pVpW��$� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� pV� D�
KDWiVQDJ\ViJRN�DODSMiQ�WHKiW�HOWpU �YiODV]W�NHOO�DGQXQN�D�E��NpUGpVUH��

$]�HOWpUpV�pUWHOPH]pVpKH]�D�PRELOLWiVNXWDWiVRN�HJ\LN�OHJHJ\V]HU EE�PRGHOOMpW��D�
NYi]L�W|NpOHWHV��TXDVL�SHUIHFW��PRELOLWiV�PRGHOOMpW��+RXW�������KDV]QiORP���$�V]y�
EDQ�IRUJy�PRGHOO�D�PHJILJ\HOW�PRELOLWiVL�IRO\DPDWRNDW�NpW��HOPpOHWL�V]HPSRQWEyO�NL�
W�QWHWHWW�IRQWRVViJ~��GH�D�YDOyViJEDQ�ULWNiQ�HO IRUGXOy��PRELOLWiVL�PRGHOO�NRPELQi�
FLyMDNpQW�pUWHOPH]L���$]�HJ\LN�HOPpOHWL�PRGHOO�D�W|NpOHWHV�PRELOLWiV�PRGHOOMH��HEEHQ�
D]�HVHWEHQ�D]�HJ\pQHN�VWiWXV]iW�QHP�OHKHW�HO UHMHOH]QL�D�V]iUPD]iV�LVPHUHWpEHQ��$]�
HJ\V]HU VpJ�NHGYppUW�WHJ\�N�IHO��KRJ\�HJ\�WHWV] OHJHV�V]iUPD]iV~�HJ\pQ�D�YDOyV]t�
Q VpJJHO�WHV]�V]HUW�EiUPHO\LN�VWiWXV]UD���7HUPpV]HWHVHQ�KD�D�VWiWXV]NDWHJyULiN�V]i�
PD�.��DNNRU�D ��.���$�PiVLN�HOPpOHWL�PRGHOO�D�W|NpOHWHV�LPPRELOLWiV�PRGHOOMH��LWW�
D]� HJ\pQHN� |U|NOLN� V]iUPD]iVL� NDWHJyULiMXNDW��+D� D� NYi]L�W|NpOHWHV�PRELOLWiV�PR�
GHOOMH�LJD]��DNNRU�D�PHJILJ\HOW�PRELOLWiVL�WiEOD�D�V]yEDQ�IRUJy�V]pOV �WtSXVRN�V~O\R�
]RWW�iWODJD��+D�D]�LPPRELOLWiVL�PRGHOO�V~O\D�E����E�����D�W|NpOHWHV�PRELOLWiV�V~O\D�
SHGLJ��±E��D�PRELOLWiVL�WiEOD�D]�D�pV�E�SDUDPpWHUHNNHO�tUKDWy�OH��D�WiEOD�RO\DQ��KRJ\�
GLDJRQiOLV� FHOOiLEDQ� D]� �D�E��� HJ\pE� FHOOiLEDQ�SHGLJ� D]�D� NLOpSpVL� YDOyV]tQ VpJHN�
�RXWIORZ�SHUFHQWDJHV��WDOiOKDWyN��.D�E ����$�PRELOLWiVL�WiEOiW�~J\�tUMXN�IHO��KRJ\�D�
V]iUPD]iVL�NDWHJyULiN�GHILQLiOMiN�D�VRURNDW��D�NLOpSpVL�YDOyV]tQ VpJHN�WHKiW�VRUV]i�
]DOpNRN��+iURP�VWiWXV]NDWHJyULiQiO�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMpW�D����WiEOi�
]DW�PXWDWMD��
���WiEOi]DW�$�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH����VWiWXV]NDWHJyULD�HVHWpQ��
� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� $ODSIRN~� .|]pSIRN~� )HOV IRN~�
$ODSIRN~� D���E� D� D�
.|]pSIRN~� D� D���E� D�
)HOV IRN~� D� D� D���E�
0LO\HQ� YiODV]W� NDSXQN� D�� pV� E�� NpUGpVHLQNUH� D� NYi]L�W|NpOHWHV� PRELOLWiV� PRGHOO�
MpEHQ"� $� KDWiVQDJ\ViJRN� pV� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� NLV]iPtWiVD� LVPpW�
D�����LOOHWYH�D�����NpSOHWHNUH�WiPDV]NRGLN��$�V]iPtWiVRN�HUHGPpQ\HLW�D]����WiEOi]DW�
IRJODOMD�|VV]H��

���$]�pUYHOpV�OpQ\HJpW�QHP�EHIRO\iVROMD�D]��KD�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH�QHP�LOOHV]�NHGLN�MyO�D]�DGDWRNKR]��
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���WiEOi]DW�)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pV�KDWiVQDJ\ViJRN�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMpEHQ�
� )HV]tW �FHOOiV�HVpO\KiQ\DGRV� +DWiVQDJ\ViJ�
� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� .|]pSIRN~� )HOV IRN~� .|]pSIRN~� )HOV IRN~�
.|]pSIRN~� �

���
D
ED � � D

ED � � E� ��

)HOV IRN~� D
ED � � �

���
D
ED � � �� E�

$�KDWiVQDJ\ViJRN�pV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�PiWUL[DL�WHKiW�QHP�D]RQRVDN��
$]�DODSYHW �N�O|QEVpJ�D]��KRJ\�D�KDWiVQDJ\ViJRN�PiWUL[iEDQ�D]�|VV]HV�QHP�GLDJR�
QiOLV�HOHP�]pUXV��PtJ�D]�HVpO\KiQ\DGRVRN�PiWUL[iEDQ�H]HN�D�QHP�GLDJRQiOLV�HOHPHN�
QDJ\REEDN���QpO��(QQHN�D�N�O|QEVpJQHN�NRPRO\� WDUWDOPL�N|YHWNH]PpQ\HL�YDQQDN��
$�E��NpUGpVUH�XJ\DQLV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�DODSMiQ�LJHQQHO�NHOO�IHOHOQL�±�
D�KDWiVQDJ\ViJRN�DODSMiQ�YLV]RQW�QHPPHO��

0LpUW� YH]HW� HOWpU � YiODV]KR]� D� NpW�PpU V]iP"�7HJ\�N� IHO�� KRJ\� D]� DGDWJ\ MWpV�
PyGV]HUH�pV�D�VXUYH\�NpUGpVHN�WHUPpV]HWH�DODSMiQ�PHJDODSR]RWW�D]�D�IHOWHYpV��PLV]H�
ULQW�D�I�JJ �YiOWR]y�QHP�EHIRO\iVROWD�D�PLQWiED�EHNHU�OpV�YDOyV]tQ VpJpW��(]pUW�NL�
]iUKDWy�D]�D� OHKHW VpJ��KRJ\�D�KDWiVQDJ\ViJ�PLQWDEHOL�pUWpNH�WRU]tWRWW��$�SUREOpPD�
DNNRU�LV�IHQQiOOQD��KD�D�PLQWiED�D�NXWDWiV�iOWDO�PHJFpO]RWW�SRSXOiFLy�PLQGHQ�HOHPH�
EHNHU�OW�YROQD��$�NpWIpOH�PpU V]iP�HOWpUpVH�WHKiW�FVDN�D]]DO�PDJ\DUi]KDWy��KRJ\�D]�
HJ\LN�KLEiVDQ�PXWDWMD�D]�DVV]RFLiFLyW��

9DMRQ�D�KDWiVQDJ\ViJ�YDJ\�D]�HVpO\KiQ\DGRV�PXWDWMD�KHO\HVHQ�D]�DSD�IHOV IRN~�
YpJ]HWWVpJpQHN�KDWiViW�D�N|]pSIRN~�YpJ]HWWVpJ�HOpUpVpUH"�+D�D]�DSD�IHOV IRN~�YpJ�
]HWWVpJH�KDWiVVDO�YDQ�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVpUH��DNNRU�D]�����EHQ�V]H�
UHSO �NpW�IHOWpWHOHV�YDOyV]tQ VpJQHN�±�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU]pVpQHN�HVp�
O\H�D�IHOV IRN~�YpJ]HWWVpJ �DSiN�N|]|WW��YDODPLQW�D�N|]pSIRN~�YpJ]HWWVpJ�PHJV]HU�
]pVpQHN�HVpO\H�D]�DODSIRN~�YpJ]HWWVpJ �DSiN�N|]|WW�±�HOWpU QHN�NHOO�OHQQLH��(]�D�NpW�
IHOWpWHOHV�YDOyV]tQ VpJ�D]RQEDQ�D�NYi]L�W|NpOHWHV�PRELOLWiV�PRGHOOMH�DODSMiQ�D]RQRV��
$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�SR]LWtY�NDSFVRODWRW�PXWDW��D�KDWiVQDJ\ViJ�YLV]RQW�D�
NDSFVRODW� KLiQ\iW�� .|YHWNH]pVNpSSHQ� D� KDWiVQDJ\ViJ� KHO\HVHQ� PXWDWMD� D]� RNViJL�
NDSFVRODW�IHQQiOOiViW�YDJ\�KLiQ\iW��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�YLV]RQW�DVV]RFLi�
FLyW�PXWDW�RWW��DKRO�QLQFV�RNXQN�DVV]RFLiFLyW�IHOWpWHOH]QL��

)HV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pUWHOPH]pVH�pV�D�UpV]WiEOiNUD�
ERQWiV�PyGV]HUH�
0LpUW�PXWDWKDW�DVV]RFLiFLyW�RWW�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV��DKRO�±�D]�����HJ\HQO W�
OHQVpJ�DODSMiQ�±�QLQFV�RNXQN�DVV]RFLiFLyUD�V]iPtWDQL"�6]iPROMXN�NL�PRVW�D�IHV]tW �FHO�
OiV� HVpO\KiQ\DGRVRNDW� pV� D� KDWiVQDJ\ViJRNDW� ~J\�� KRJ\� D� �[��DV� PRELOLWiVL� WiEOiW�
|QiOOy� �[��HV� WiEOiNUD� ERQWMXN�� PDMG� H]HNEHQ� V]iPROMXN� NL� D� KDWiVQDJ\ViJRW� pV� D]�
HVpO\KiQ\DGRVW�� $� UHIHUHQFLDNDWHJyULD� WHUPpV]HWHVHQ� D]� DODSIRN~� YpJ]HWWVpJ�PDUDG��
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WHKiW� H]�PLQGHJ\LN� �[��HV� WiEOiEDQ� V]HUHSHOQL� IRJ�� (]XWiQ� V]iPtWVXN� NL�PLQGHJ\LN�
�[��HV�WiEOiEDQ�D�NLOpSpVL�V]i]DOpNRNDW��$�V]iPROiVNRU�ILJ\HOHPEH�NHOO�YHQQL��KRJ\�D�
ERQWiV�KDWiViUD�D]�HUHGHWL�WiEOiEDQ�V]HUHSO �D�pV��D�E��NLOpSpVL�YDOyV]tQ VpJHN�VRURQ�
NpQWL�|VV]HJH�PiU�QHP�OHV]�HJ\VpJQ\L��$�VRU|VV]HJ�~J\�OHV]�~MUD�HJ\VpJQ\L��KD�D]�L�
HGLN�VRUEDQ�V]HUHSO �NLOpSpVL�YDOyV]tQ VpJHNHW�HORV]WMXN�D]]DO�D�NLOpSpVL�YDOyV]tQ VpJ�
JHO��DPHO\�D]�HUHGHWL�WiEOiEDQ�V]LQWpQ�D]�L�HGLN�VRUEDQ�V]HUHSHOW��GH�D�ERQWiV�PLDWW�NL�
PDUDGW�D��[��HV�WiEOiEyO��$]�HUHGPpQ\HNHW�±�SRQWRVDEEDQ�D]�D��pV�D�E��NpUGpV�PHJYi�
ODV]ROiViKR]�UHOHYiQV�UpV]WiEOiNDW�±�D����WiEOi]DW�WDUWDOPD]]D��

$]� HUHGHWL�PRELOLWiVL� WiEOD� UpV]HNUH� ERQWiViQDN� KDWiViUD� D� KDWiVQDJ\ViJ� pUWpNH�
PHJYiOWR]RWW��$]�D��UpV]WiEOiEDQ�D]�HVpO\KiQ\DGRV�pUWpNH�E����D���WHKiW����D��DG�Up�
V]H�D]�HUHGHWL�WiEOiEDQ�NLV]iPROW�pUWpNQHN��$�KDWiVQDJ\ViJ�D]RQEDQ�SR]LWtY�PDUDGW��
D]�D��NpUGpVUH�DGDQGy�WDUWDOPL�YiODV]W�WHKiW�QHP�pULQWL�D�WiEODERQWiV��$�E��UpV]WiEOi�
EDQ�YLV]RQW�D�KDWiVQDJ\ViJ�pUWpNH�PRVW�QHP�]pUXV��KDQHP�SR]LWtY��(]]HO�V]HPEHQ�D]�
HVpO\KiQ\DGRV�pUWpNH�D]�HJ\HV�UpV]WiEOiNEDQ�XJ\DQD]��PLQW�DPL�D�PHJIHOHO �IHV]tW �
FHOOiV�HVpO\KiQ\DGRV�YROW�D]�HUHGHWL�WiEOiEDQ��OiVG�D]����WiEOi]DWRW���$�UpV]WiEOiNUD�
ERQWiV�PyGV]HUH� WHKiW� QHP�YiOWR]WDW� D]� HVpO\KiQ\DGRV� pUWpNHLQ��(]�QHP�PHJOHS ��
KLV]HQ�D]�HVpO\KiQ\DGRV�I�JJHWOHQ�D�SHUHPHORV]OiVRNWyO��
���WiEOi]DW�$�NYi]L�W|NpOHWHV�PRELOLWiVL�WiEOD�D��pV�E��UpV]WiEOiL�
� D��UpV]WiEOD� E��UpV]WiEOD�� /HJPDJDVDEE�YpJ]HWWVpJ� /HJPDJDVDEE�YpJ]HWWVpJ�
$SD�YpJ]HWWVpJH� $ODSIRN~� )HOV IRN~� $ODSIRN~� .|]pSIRN~�
$ODSIRN~� D
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$]�HUHGHWL�PRELOLWiVL�WiEOD�UpV]HNUH�ERQWiVD�HJ\�RO\DQ�HUHGPpQ\UH�YH]HW��DPHO\E O�
FViEtWy�OHKHW�D�KDWiVQDJ\ViJ�IHOHVOHJHVVpJpUH�N|YHWNH]WHWQL��$]�HOHP]pV�VRUiQ�FVX�
SiQ�DUUD�YROWXQN�NtYiQFVLDN��YDQ�H�KDWiVD�D]�DSD�LVNROi]RWWViJiQDN�D]�HJ\pQHN�LVNR�
Oi]RWWViJiUD�� $]� |QiOOy� UpV]WiEOiNDW� KDV]QiOYD� HUUH� D� NpUGpVUH� XJ\DQRO\DQ� YiODV]W�
NDSXQN�PLQG�D]�HVpO\KiQ\DGRV��PLQG�D�KDWiVQDJ\ViJ�KDV]QiODWiYDO��$]�HJ\LN�PpU �
V]iP� WHKiW� IHOHVOHJHV�� $� SHUHPHORV]OiVRNWyO� YDOy� I�JJHWOHQVpJ� YLV]RQW� FVDN� D]�
HVpO\KiQ\DGRVUD� MHOOHP] ��H]pUW� pUGHPHV�DQQDN�KDV]QiODWiKR]� UDJDV]NRGQL��$�V]y�
EDQ�IRUJy�pUY�V]HULQW�D�UpV]HNUH�ERQWiV�PyGV]HUH�~MUD�FVDN�D]W�D�N|]LVPHUW�WpQ\W�LO�
OXV]WUiOMD��KRJ\�D�KDWiVQDJ\ViJ�pUWpNH�I�JJ�D�SHUHPHORV]OiVRNWyO��

(]�D]�pUY�D]RQEDQ�NpW�RN�PLDWW�QHP�IRJDGKDWy�HO��(J\UpV]W�D]�pUY�QHP�DG�YiODV]W�
DUUD�D�NpUGpVUH��PLpUW�PXWDWMiN�RO\NRU�WpYHVHQ�D]�RNViJL�NDSFVRODW�OpWH]pVpW�D�IHV]tW �
FHOOiV�HVpO\KiQ\DGRVRN��0iVUpV]W�D]�pUY�NULWLND�QpON�O�HOIRJDGMD�D]�|QiOOy�UpV]WiE�
OiNUD� ERQWiV�PyGV]HUpW��'H� YDMRQ� KHO\HV�H� H]� D]� HOHP]pVL�PyGV]HU"�$� N|YHWNH] �
EHNH]GpVHNEHQ�HUUH�D�NpW�NpUGpVUH�DGRN�YiODV]W��
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0LNRU�WpYHGKHW�QN�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�KDV]QiODWiYDO"�
9L]VJiOMXN�PHJ�HO V]|U�D]W�D�NpUGpVW��PLpUW�PXWDWKDWQDN�D�IHV]tW �FHOOiV�HVpO\KiQ\D�
GRVRN�DVV]RFLiFLyW�RWW��DKRO�QLQFV�RNXQN�RNViJL�KDWiVW�IHOWpWHOH]QL��$�NpUGpV�PHJYi�
ODV]ROiViKR]�LVPpWHOM�N�iW��PLpUW�PXWDWMD�KHO\HVHQ�D]�HVpO\KiQ\DGRV�D]�RNViJL�KDWi�
VRN�OpWH]pVpW�pV�D�KDWiV�HO MHOpW��[��HV�WiEOiNEDQ��+D�[�KDWiVD�\�UD�SR]LWtY��D]�HVpO\�
KiQ\DGRV�D]pUW�QDJ\REE���QpO��PHUW�D�3�\ �_[ ��!3�\ �_[ ���HJ\HQO WOHQVpJ�PDJD�
XWiQ�YRQMD�D�3�\ �_[ ���3�\ �_[ ���HJ\HQO WOHQVpJHW�LV��.LWHUMHV]WKHW �H�H]�D]�pUY�D�
IHV]tW �FHOOiV�HVpO\KiQ\DGRVRNUD"�9L]VJiOMXN�PHJ�D]�DOiEEL�pUYHOpVW��

��� +D�[�KDWiVD�\�UD�SR]LWtY��DNNRU�3�\ L_[ M�!3�\ L_[ N������ +D�3�\ L_[ M�!3�\ L_[ N���DNNRU�3�\ N_[ M��3�\ N_[ N������ 7HKiW�KD�[�KDWiVD�\�UD�SR]LWtY��D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�QDJ\REE���QpO��
+D�D� I�JJ �YiOWR]y� W|EE�PLQW�NpW�pUWpNHW�YHKHW� IHO��D]�pUY���� OpSpVH�QHP�IHOWpWOHQ�O�
KHO\HV��/RJLNDLODJ� OHKHWVpJHV��KRJ\�D�3�\ L_[ M�!3�\ L_[ N��HJ\HQO WOHQVpJ�PHOOHWW�
3�\ N_[ M��QHP�NLVHEE�3�\ N_[ N��QiO��+D�YLV]RQW�D�3�\ L_[ M�!3�\ L_[ N��HJ\HQO W�
OHQVpJE O�QHP�N|YHWNH]LN�D�3�\ N_[ M��3�\ N_[ N��HJ\HQO WOHQVpJ��DNNRU�VHPPL�JD�
UDQFLD�VLQFV�DUUD��KRJ\�D]�HVpO\KiQ\DGRV���QpO�QDJ\REE��NLVHEE��DNNRU��DPLNRU�SH�
GLJ�[�KDWiVD�\�UD�YDOyMiEDQ�SR]LWtY� �QHJDWtY���$�3�\ L_[ M�!3�\ L_[ N��HJ\HQO WOHQ�
VpJE O�FVDN�DNNRU�N|YHWNH]LN�IHOWpWOHQ�O�D�3�\ N_[ M��3�\ N_[ N��HJ\HQO WOHQVpJ��KD�
3�\ L_[ M��3�\ N_[ M�� �3�\ L_[ N��3�\ N_[ N���$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�pU�
WpNHL�DODSMiQ�WHKiW�FVDN�DNNRU�OHKHW�IHOWpWOHQ�O�KHO\HVHQ�N|YHWNH]WHWQL�D]�RNViJL�NDS�
FVRODW�OpWH]pVpUH�pV�HO MHOpUH��KD�WHOMHV�O�D�

���� 3�\ N�9�\ L_�[ M�� �3�\ N�9�\ L_[ N��
HJ\HQO VpJ���$�Ä9´�D�V]LPEyOXP�D�ÄYDJ\´�V]yW�KHO\HWWHVtWL��+DEiU�D]�pUY����OpSpVH�DN�
NRU�LV�KHO\HV�OHQQH��KD�D�����EDO�ROGDOiQ�V]HUHSO �|VV]HJ�NLVHEE��PLQW�D�MREE�ROGDOL�|V]�
V]HJ�� D]� HJ\HQO WOHQVpJ�PHJHQJHGpVpE O� D]� N|YHWNH]QH�� KRJ\� I�JJHWOHQVpJ� HVHWpQ� D�
IHV]tW �FHOOiV�HVpO\KiQ\DGRV�NLVHEE�OHQQH���QpO���+D�YLV]RQW�H]�D]�HJ\HQO VpJ�QHP�WHO�
MHV�O��D]�pUY����OpSpVH�QHP�IHOWpWOHQ�O�KHO\HV��pV�H]pUW�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV���
QpO�QDJ\REE�pUWpNHW�LV�IHOYHKHW�RWW��DKRO�YDOyMiEDQ�QLQFV�SR]LWtY�RNViJL�NDSFVRODW��

����DODSMiQ�YLOiJRV��PLpUW�NDSWXQN�D]RQRV�YiODV]W�D]�D��NpUGpVUH�D�KDWiVQDJ\ViJ�pV�D�
IHV]tW � FHOOiV�HVpO\KiQ\DGRV�KDV]QiODWiYDO��$�NpUGpV�PHJYiODV]ROiViKR]�D�PRELOLWiVL�
WiEOD�RO\DQ�UpV]pW�NHOO�PHJYL]VJiOQL��DKRO�3�\ N�9�\ L_�[ M�� �3�\ N�9�\ L_[ N�� ��D�E��
9DJ\LV�D�����HJ\HQO VpJ�WHOMHV�O��$]�HVpO\KiQ\DGRV�WHKiW�KHO\HVHQ�PpUL�D]�RNViJL�NDS�
FVRODWRW�� ����DODSMiQ�D]� LV�YLOiJRV��PLpUW�NDSWXQN�HOWpU �YiODV]W�D�E��NpUGpVUH�D�KDWiV�
QDJ\ViJ�pV�D�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�KDV]QiODWiYDO��$�E��NpUGpV�PHJYiODV]ROiVi�
KR]�D� WiEOD�RO\DQ�UpV]pW�NHOO�YL]VJiOQL��DKRO�D�����HJ\HQO VpJ�QHP�WHOMHV�O��D�NLOpSpVL�
YDOyV]tQ VpJHN�|VV]HJH��D�E��KD�D]�DSD�LVNROi]RWWViJD�N|]pSIRN~��GH�FVDN��D��KD�D]�
DSD�LVNROi]RWWViJD�DODSIRN~��

$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�WHKiW�D]pUW�YDOOKDWQDN�NXGDUFRW��PHUW�ILJ\HOPHQ�
NtY�O�KDJ\MiN�[�KDWiViW�D�I�JJ �YiOWR]y�D]RQ�pUWpNHLUH��DPHO\HN�LUUHOHYiQVDN�D�IHV]t�
W �FHOOiV�HVpO\KiQ\DGRVRN�NLV]iPROiViQiO��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�V]iPROi�
VDNRU�HOKDQ\DJROW�KDUPDGLN�FHOOD�IRQWRVViJiUD�KtYMD�IHO�D�ILJ\HOPHW�D����WiEOi]DWEDQ�
EHPXWDWRWW� LVNRODL�PRELOLWiVL� SpOGD� LV�� .yGROMXN� D]� DODS��� D� N|]pS�� pV� D� IHOV IRN~�
YpJ]HWWVpJHW�D���������V]iPRNNDO��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�D]pUW�PXWDW�WpYHVHQ�
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RNViJL�NDSFVRODWRW�D]�DSD�IHOV IRN~�LVNRODL�YpJ]HWWVpJH�pV�D]�HJ\pQ�N|]pSIRN~�YpJ�
]HWWVpJH�N|]|WWL��PHUW�KLiED�YDQ�HOKDQ\DJROKDWyDQ�NLV�N�O|QEVpJ�D�3�\ �_[ ���pV�D�
3�\ �_[ ���YDOyV]tQ VpJHN�N|]|WW��������pV���������HEE O�QHP�N|YHWNH]LN�D]��KRJ\�
3�\ �_[ ��� pV� 3�\ �_[ ��� LV� PHJN|]HOtW HQ� D]RQRV� OHQQH�� $]� DGDWRN� DODSMiQ�
3�\ �_[ �� ���VRNNDO�NLVHEE��PLQW�3�\ �_[ �� �����(QQHN�RND�D]��KRJ\�D�V]yEDQ�
IRUJy�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�V]iPROiVDNRU�QHP�YHWW�N�ILJ\HOHPEH�D�I�JJHWOHQ�
YiOWR]y�KDWiViW�D�I�JJ �YiOWR]y�KDUPDGLN��D�V]iPROiVQiO�HOKDQ\DJROW�NDWHJyULiMiUD��
$�IHV]tW �FHOOiV�HVpO\KiQ\DGRV�NXGDUFiQDN�YpJV �RND�D]��KRJ\�3�\ �_[ �� ����QD�
J\REE��PLQW�3�\ �_[ �� �����

$]� HO ] � EHNH]GpVHNEHQ� DUUD� D]� HUHGPpQ\UH� MXWRWWXQN�� KRJ\� HJ\� IHV]tW � FHOOiV�
HVpO\KiQ\DGRV� FVDN�DNNRU�PXWDWMD� IHOWpWOHQ�O�KHO\HVHQ�D]�RNViJL�KDWiV� OpWH]pVpW� pV�
HO MHOpW��KD�D�V]yEDQ�IRUJy�HVpO\KiQ\DGRV�NLV]iPROiViKR]�UHOHYiQV�UpV]WiEOiEDQ�WHO�
MHV�O�D�����HJ\HQO VpJ��$�IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�RWW�pV�D]pUW�YDOODQDN�NXGDU�
FRW��DKRO�H]�D�IHOWHYpV�KDPLV��(EE O�D]�HUHGPpQ\E O�D]RQEDQ�QHP�N|YHWNH]LN�DXWR�
PDWLNXVDQ�D]��KRJ\�D�KHO\HV�RNViJL�N|YHWNH]WHWpVHN�OHYRQiViEDQ�pUGHNHOW�NXWDWyQDN�
PHOO ]QLH� NHOOHQH� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRNDW��$� NHGYH] � VWDWLV]WLNDL� WXODM�
GRQViJRN�PLDWW�D]�HVpO\KiQ\DGRVKR]�UDJDV]NRGy�NXWDWyN�DUUD�D�Q\LOYiQYDOy� WpQ\UH�
DODSR]KDWMiN�pUYHOpV�NHW��KRJ\�D]�|QiOOy�UpV]WiEOiNUD�ERQWiV�PyGV]HUpQHN�KDV]QiOD�
WD� VRUiQ� ����PLQGLJ� LJD]�� ���� QHP� FVDN� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN� HVHWOHJHV�
NXGDUFDLUD�KtYMD�IHO�D�ILJ\HOPHW��KDQHP�DUUD�LV��KRJ\DQ�NHOO�D�IHV]tW �FHOOiV�HVpO\Ki�
Q\DGRVRN� iOWDO� PpUW� ORNiOLV� DVV]RFLiFLyNDW� KHO\HVHQ� pUWHOPH]QL�� $� IHV]tW � FHOOiV�
HVpO\KiQ\DGRVRN� WHKiW� KDV]QiOKDWyN�� SXV]WiQ� D� ORNiOLV� DVV]RFLiFLy� IRJDOPiW� NHOO�
SRQWRVtWDQL��$]�HO EE�HOPRQGRWWDN� IpQ\pEHQ�D� IHV]tW �FHOOiV�HVpO\KiQ\DGRVRN�FVDN�
DNNRU�KDV]QiOKDWyDN�RNViJL�N|YHWNH]WHWpVHN�OHYRQiViUD��KD�D�ORNiOLV�DVV]RFLiFLy�IR�
JDOPiW�D�N|YHWNH] NpSSHQ�GHILQLiOMXN��D�ORNiOLV�DVV]RFLiFLyN�D�YL]VJiOW�WiEOD�|QiOOy�
OpWH]pVVHO�EtUy��[��HV�UpV]WiEOiLEDQ�PpUKHW �DVV]RFLiFLyN��

)HOFVHUpOKHW �H� D� .[.�V� QDJ\� NRQWLQJHQFLDWiEOD� HOHP]pVH� D� �[��HV� UpV]WiEOiN�
HOHP]pVpYHO"�$]�HVpO\KiQ\DGRV�WXODMGRQViJDLQDN�YL]VJiODWD�DODSMiQ�HUUH�D�NpUGpVUH�
QHP�OHKHW�YiODV]ROQL��KLV]HQ�HWW O�D�YiODV]WyO�I�JJ�D�ORNiOLV�DVV]RFLiFLyN�KHO\HV�pUWHO�
PH]pVH� pV� H]iOWDO� D� IHV]tW � FHOOiV� HVpO\KiQ\DGRVRN�KDV]QiOKDWyViJiYDO�NDSFVRODWRV�
G|QWpV�QN��ÒJ\�JRQGRORP��KRJ\�HUUH�D�NpUGpVUH�~J\�OHKHW�YiODV]ROQL��KD�D]�HPSLUL�
NXV�HOHP]pV�HOPpOHWL�KiWWHUpW�YHVV]�N�ILJ\HOHPEH��$�WiUVDGDOPL�HJ\HQO WOHQVpJHN�~M�
UDWHUPHO GpVpYHO�NDSFVRODWRV� LURGDORP�DODSMiQ�D���� WiEOi]DWEDQ� OiWKDWy�DGDWRN�HJ\�
RO\DQ�WiUVDGDOPL�IRO\DPDW�HUHGPpQ\H��DPHO\QHN�NLPHQHWH�D]�HJ\pQHN��FVDOiGRN�WR�
YiEEWDQXOiVL� G|QWpVHLW O�� YDODPLQW� D]� LVNROiN� V]HOHNFLyV� G|QWpVHLW O� I�JJ�� 0RVW�
DPHOOHWW�pUYHOHN��KRJ\�D�V]yEDQ�IRUJy�HOPpOHWL�KiWWpU�PLDWW�D��[��DV�PRELOLWiVL�WiEOD�
HOHP]pVH�QHP�OHKHW�HNYLYDOHQV���GDUDE��[��HV�WiEOD�HOHP]pVpYHO��

$�WiEOi]DWGDUDEROiV�PyGV]HUH�HOV � OiWiVUD�QHP�W|EE�D�NLOpSpVL�V]i]DOpNRN�PDWH�
PDWLNDLODJ� V]�NVpJV]HU � NRUULJiOiViQiO�� KD� D� IHOGDUDERODQGy� WiEOi]DW� GDUDEROiVUD�
tWpOW�UpV]pQHN�HJ\LN�VRUiEDQ�D�NLOpSpVL�V]i]DOpNRN�|VV]HJH�S�V]i]DOpN��DNNRU�D�V]y�
EDQ� IRUJy� NLOpSpVL� V]i]DOpNRNDW� HO� NHOO� RV]WDQL� �����S��YHO� DKKR]�� KRJ\� D]� |QiOOy�
pOHWUH�NHOW�WiEOiEDQ�D�VRUV]i]DOpNRN�|VV]HJH�V]i]�V]i]DOpN�OHJ\HQ��(QQHN�D�NRUUHNFL�
yQDN�D]RQEDQ�YDQ�HJ\�IRQWRV� WDUWDOPL�YRQDWNR]iVD��D� WiEOD�UpV]WiEOiNUD�ERQWiViYDO�
PHJYiOWR]LN�D]�DGDWRNDW�JHQHUiOy�WiUVDGDOPL�IRO\DPDW�WHUPpV]HWH�LV��$]�HUHGHWL�PR�
ELOLWiVL�WiEOD�HJ\�RO\DQ�IRO\DPDWRW�IHOWpWHOH]��DKRO�D]�HJ\pQHN��FVDOiGRN�KiURP�LVNR�
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ODL� YpJ]HWWVpJ� N|]�O� YiODV]WKDWQDN�� 7HUPpV]HWHVHQ� D� G|QWpVW� V]LPXOWiQ� YDJ\� V]HN�
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D]�RNViJL�NDSFVRODW�RO\DQ�YLOiJRV�pUWHOPH]pVpUH��PLQW�D�KDWiVQDJ\ViJ��(QQHN�RND�D]��
KRJ\� D�PpUpVL� PyGV]HU� PLDWW� D]� HVpO\KiQ\DGRV� pUWpNH� QHKH]HQ� pUWHOPH]KHW �� V W��
�UHV�FHOOiYDO�UHQGHONH] ��[��HV�WiEOiNEDQ�KLEiVDQ�PXWDWMD�D]�RNViJL�NDSFVRODWRW��$�
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I�JJ �YiOWR]y�PLQWDEHOL�pV�SRSXOiFLyEHOL�HORV]OiVD��ÒJ\�JRQGRORP��KRJ\�D]�HVpO\�
KiQ\DGRVRN�KHO\HWW�D�KDWiVQDJ\ViJRW�NHOO�KDV]QiOQL��KD�LQGRNROW�D�UHSUH]HQWDWLYLWiV�
IHOWHYpVH�� pV�KD�D]�DGDWRN�DODSMiQ� IHQQiOO� D� IHV]tW � FHOOiV�HVpO\KiQ\DGRVRNNDO�YDOy�
WpYHGpV�OHKHW VpJH��

7HUMHGHOPL�NRUOiWRN�PLDWW�V]iPRV�RO\DQ�NpUGpVW�NHOOHWW�ILJ\HOPHQ�NtY�O�KDJ\QRP��
DPHO\HN�PHJYiODV]ROiViYDO�WRYiEEL�V]HPSRQWRWRNDW�WDOiOKDWXQN�D]�HVpO\KiQ\DGRV�pV�
D�KDWiVQDJ\ViJ�N|]|WWL�YiODV]WiVKR]��.ULWLND�QpON�O� HOIRJDGWDP�D]W��KRJ\�D]�RNViJ�
SUREDELOLV]WLNXV�HOPpOHWH�V]ROJiOWDWMD�D]W�D�PpUFpW��DPLYHO�PHJtWpOKHW �D]��PLNRU�PX�
WDWMD�KHO\HVHQ�YDJ\�WpYHVHQ�HJ\�DVV]RFLiFLyV�PpU V]iP�D]�RNViJL�NDSFVRODWRN�IHQQ�
iOOiViW��&VDN�NRUOiWR]RWWDQ�IRJODONR]WDP�D]�DVV]RFLiFLyV�PpU V]iPRN�VWDWLV]WLNDL�WX�
ODMGRQViJDLYDO�� D]� HVpO\KiQ\DGRVW� pV� D� KDWiVQDJ\ViJRW� FVDN� D� WRU]tWDWODQViJ� N|YH�
WHOPpQ\H�DODSMiQ�KDVRQOtWRWWDP�|VV]H��GH�QHP�WHUMHV]WHWWHP�NL�D]�|VV]HKDVRQOtWiVW�D�
NRQ]LV]WHQFLD��D�KDWpNRQ\ViJ�pV�D�URERV]WXVViJ�N|YHWHOPpQ\HLUH��9pJ�O�D]RNDW�D]�HO�
WpU �PRGHOOH]pVL�OHKHW VpJHNHW�VHP�YL]VJiOWDP��DPHO\HNNHO�HOYLOHJ�OHtUKDWyN�D]RN�D�
YiOWR]iVRN�D]�HPSLULNXV�HOHP]pV�HOPpOHWL�NRQWH[WXViEDQ��DPHO\HN�DNNRU�N|YHWNH]�
QHN�EH��DPLNRU�D�QDJ\�NRQWLQJHQFLDWiEOiNDW�|QiOOy��[��HV�UpV]WiEOiLNUD�ERQWMXN��$]�
HOWpU �PRGHOOH]pVL�G|QWpVHN�YDOyV]tQ OHJ�VHJtWKHWLN�D�ORNiOLV�DVV]RFLiFLyN�HOHP]pVp�
YHO� NDSFVRODWRV� SUREOpPiN� SRQWRVDEE� OHtUiViW�� ÒJ\� JRQGRORP�� pUGHPHV� WRYiEEL�
PXQNiNEDQ�IRJODONR]QL�H]HNNHO�D�NpUGpVHNNHO��
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