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$�YiURVL� V]HJpQ\QHJ\HGHNEHQ��DKRO� MREEiUD�QDJ\DUiQ\~� URPD�QpSHVVpJ�pO�� OpSWHQ�
Q\RPRQ� WDOiONR]KDWXQN� ILDWDONRU~� DQ\iNNDO�� 3pOGiXO�0LVNROFRQ� D� 6]RQGL� WHOHSQHN�
QHYH]HWW�Q\RPRUQHJ\HGEHQ��0DUL�WL]HQKpW�pYHVHQ�V]�OWH�PHJ�HOV �J\HUPHNpW��eSSHQ�
HOV � RWWMiUWDPNRU� N|OW|]|WW� pOHWWiUViYDO� HJ\�WW� RWWKRQQDN� D� OHJQDJ\REE� MyLQGXODWWDO�
VHP�QHYH]KHW �~M�ODNKHO\pUH�� N�D]RQEDQ�H�YiOWR]iVW�LV�XJUiVV]HU �MDYXOiVQDN�pOWpN�
PHJ��XJ\DQLV�H]W�PHJHO ] HQ�HJ\�SLQFpEHQ�K~]WiN�PHJ�PDJXNDW��ÒM�KHO\�N�HJ\�I�V�
W|V�NRUPRV�V]RED�NRQ\KD��DKRO�QHGYHVHN�D�IDODN��QHP�PHJIHOHO �D�I WpV��pV�HJ\iOWD�
OiQ�QLQFV�YLOiJtWiV��$�FVHFVHP W�iJ\�KtMiQ�NpQ\WHOHQHN�YROWDN�D�KLGHJ�I|OGUH�WHUtWHWW�
SRNUyFED�EXJ\ROiOQL��

0DUL�V]DNN|]pSLVNROiW�YpJ]HWW�±�D�WHOHS�ODNRVViJD�N|UpEHQ�H]�HJ\iOWDOiQ�QHP�MHO�
OHP] � ±��PXQNiW� D]RQEDQ� tJ\� VHP� WDOiOW�PDJiQDN��$UUD� D� NpUGpVHPUH�� KRJ\� KiQ\�
J\HUPHNHW� V]HUHWQH�� NDWHJRULNXVDQ� NLMHOHQWHWWH�� KRJ\� QHP� DNDU� W|EEHW��PHUW� H]W� D]�
HJ\HW�LV�DOLJ�WXGMD�IHOQHYHOQL��5iDGiVXO�pOHWWiUVD�WHOMHVHQ�PDJiUD�KDJ\WD��PRVW�LV�NLQW�
FVDWDQJRO�YDODKRO�D�WHOHSHQ��HJpV]�QDS�IHOpM�N�VHP�Qp]��

.pW�pY�P~OYD�NHUHVWHP�IHO�LVPpW��8J\DQRO\DQ�N|U�OPpQ\HN�N|]|WW�pOW��GH�DGGLJUD�
PiU�PHJV]�OHWHWW� D�PiVRGLN�J\HUPHNH��$]yWD� IRJODONR]WDW� D�NpUGpV��PLpUW� V]�OQHN�
LO\HQ�ILDWDORQ�D�V]HJpQ\QHJ\HGHNEHQ�pO �Q N"�$�WDQXOPiQ\EDQ�HUUH�D]�HOOHQWPRQGi�
VRVQDN�W Q �MHOHQVpJUH�SUyEiOXQN�PDJ\DUi]DWRW�DGQL��

.RUDL�DQ\DViJ�0DJ\DURUV]iJRQ�D]�DGDWRN�W�NUpEHQ�
-yOOHKHW�D�K~V]pYHV�NRU�DODWWL�DQ\DViJ�0DJ\DURUV]iJRQ�D]�XWyEEL�NpW�pYWL]HGEHQ�IHOp�
UH�FV|NNHQW��D���±���pY�N|]|WWL�SHGLJ�QHJ\HGpYHO��.DPDUiV��������EL]RQ\RV�WiUVD�
GDOPL�FVRSRUWRNEDQ��PLQW�DPLO\HQ�D�FLJiQ\WHOHSHN�pV�D�YiURVL�V]HJpQ\QHJ\HGHN�Qp�
SHVVpJH�� H]HN� D� WHQGHQFLiN� QHP� EL]WRV�� KRJ\� pUYpQ\HV�OQHN�� 6WDWLV]WLNDL� DGDWRN�
D]RQEDQ�H]]HO�NDSFVRODWRVDQ�QHP�iOODQDN�UHQGHONH]pV�QNUH��

1|YHNV]LN� D� K~V]pYHVQpO� ILDWDODEE� NRUFVRSRUWEDQ� D� Ki]DVViJRQ� NtY�O� V]�OHWHWW�
J\HUPHNHN�V]iPD�������EHQ�D�K~V]�pYQpO�ILDWDODEE�DQ\iN����V]i]DOpND�Ki]DVViJRQ�Nt�
Y�O�V]�OWH�PHJ�J\HUPHNpW��H]������KR]�YLV]RQ\tWYD�NpW�KiURPV]RURV�Q|YHNHGpVW�MHOHQW�
�
�$�NXWDWiVW� WiPRJDWWD�D]�$QGRUND�5XGROI�7iUVDGDORPWXGRPiQ\L�7iUVDViJ�� D]�2.7.�pV�D]�(JpV]VpJ�J\L��6]RFLiOLV�pV�&VDOiG�J\L�0LQLV]WHULXP��
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�.DPDUiV��������$�WHUKHVVpJPHJV]DNtWiV�LV�HPHONHGLN�D�WL]HQpYHVHN�N|UpEHQ��$]�LV�
NRODL�YpJ]HWWVpJ�OpQ\HJHV�GLIIHUHQFLiOy�WpQ\H] �D]�DERUWXV]�HVHWpEHQ��D�K~V]�pYQpO�ILD�
WDODEE�NRURV]WiO\RQ�EHO�O�D�JLPQD]LVWiN�pV�D]�pUHWWVpJL]HWWHN�N|]|WW�J\DNRULEE�D�P YL�
WHUKHVVpJPHJV]DNtWiV��PLQW�D�Q\ROF�RV]WiO\W�YpJ]HWWHNQpO��.DPDUiV��������

0HJYiODV]RODWODQ� NpUGpV�� KRJ\�PLpUW� YHWHWLN� HO� LQNiEE� D� WL]HQpYHV� pUHWWVpJL]HWW�
YDJ\�JLPQD]LVWD�OiQ\RN�D�J\HUPHNHLNHW��PLQW�D]RN��DNLNQHN�FVDN�Q\ROF�iOWDOiQRVXN�
YDQ��.DPDUiV��������$�NpV EELHN�VRUiQ�H�MHOHQVpJ�PDJ\DUi]DWiUD�HJ\�KLSRWp]LVW�IR�
JDOPD]XQN�PHJ��

$�NXWDWiV�HOPpOHWL�KiWWHUH�
.XWDWiVXQN� DODSMiW�0�� 3DWULFLD� )HUQDQGH]�.HOO\� �����DV��7iUVDGDOPL� pV� NXOWXUiOLV�
W NH� D� YiURVL� JHWWyEDQ�� N|YHWNH]PpQ\HN� D� EHYiQGRUOiV� JD]GDViJV]RFLROyJLiMiUD�
FtP �WDQXOPiQ\D�NpSH]L��.HOO\�D�IHQW�HPOtWHWW�FLNNpEHQ�tJ\�tUMD� OH�D]W�D� WiUVDGDOPL�
SUREOpPiW��DPHO\�HOHP]pVpQHN�WiUJ\D��ª'H©�Ä1\XJDW�%DOWLPRUH�DPLDWW�LV�PDJiUD�YRQMD�D�NXWDWyN�ILJ\HOPpW��KRJ\�LWW�D�
ILDWDONRUL� WHUKHVVpJ� J\DNRULViJD� PpJ� D� EDOWLPRUH�L� iWODJRW� LV� PHJKDODGMD�� SHGLJ�
%DOWLPRUH�EDQ�D� ILDWDONRUL� WHUKHVVpJ�DUiQ\D�KiURPV]RURVD�D]�RUV]iJRV�iWODJQDN�� pV�
D]�RUV]iJEDQ�D� OHJPDJDVDEEDN�N|]p� WDUWR]LN�������EHQ�«�D]�DQ\iN�N|]HO�HJ\KDU�
PDGD�NDPDV]OiQ\�YROW��8J\DQHEEHQ�D]�pYEHQ�D�1\XJDW�%DOWLPRUH�EDQ�pO �WL]HQQpJ\�
pV�WL]HQNLOHQF�pY�N|]|WWL�OiQ\RN�PDMGQHP�HJ\KDUPDGD�DQ\D�YROW�OHJDOiEE�HJ\�J\HU�
PHNNHO�´��.HOO\����������±������

.HOO\�D�Q\XJDW�EDOWLPRUH�L�JHWWy�MHOOHP]pVH�NDSFViQ�IHOKtYMD�D�ILJ\HOPHW�D]�HOV]L�
JHWHO GpVUH��D� WDUWyV�PXQNDQpON�OLVpJ��D�E Q|]pV��D� MyOpWL� LQWp]PpQ\HNW O�YDOy�I�J�
JpV�PDJDV�DUiQ\iUD��D�FVDOiGRN�V]pWKXOOiViUD�pV�±�PLQW�DKRJ\�D]W�D�IHQWL�LGp]HWE O�LV�
OiWKDWWXN�±�D�J\DNRUL�ILDWDONRUL�WHUKHVVpJUH��

.HOO\� D� ILDWDONRUL� WHUKHVVpJ� JHWWyEHOL� V U � HO IRUGXOiViQDN� PDJ\DUi]DWiEDQ�
0HUWRQ� ������� WiUVDGDOPL�FVHOHNYpVUH�YRQDWNR]y� WLSROyJLiMiUD� WiPDV]NRGLN�� pV� HQ�
QHN�NDSFViQ�UiPXWDW�DUUD��KRJ\�D�JHWWyEDQ�pO �ILDWDO�Q N�XJ\DQ�HOIRJDGMiN�D]�DPHUL�
NDL� WiUVDGDORP� XUDONRGy� NXOWXUiOLV� FpOMiW�� D]� DQ\DJL� MyOpWHW�� GH� ±� PLQW� DKRJ\� H]W�
0HUWRQ�D�E Q|]pVVHO�NDSFVRODWEDQ�V]HPOpOWHWWH�±�PHJIRV]WRWWDN�D]�H�FpO�PHJYDOyVt�
WiViKR]�V]�NVpJHV�OHJLWLP�HV]N|]|NW O��.HOO\�D�FpO�HOpUpVpQHN�HV]N|]HL�DODWW�D�WiUVD�
GDOPL�pV�NXOWXUiOLV�W NpW�pUWL��$KKR]��KRJ\�PHJpUWKHVV�N��PL�D�V]HUHSH�D�WiUVDGDOPL�
pV�NXOWXUiOLV�W NpQHN�D�MyOpW�HOpUpVpEHQ��WLV]Wi]QXQN�NHOO�H�IRJDOPDN�MHOHQWpVpW��

.HOO\� D� WiUVDGDOPL� W NH� pUWHOPH]pVHNRU� W|EE� OHKHW VpJ� N|]�O� �%RXUGLHX� ������
3XWQDP�������&ROHPDQ�������D]�XWROVy�PHJKDWiUR]iViW�YHV]L�DODSXO��

&ROHPDQ��������V]HULQW�WiUVDGDOPL�W NH�DNNRU�M|Q�OpWUH��DPLNRU�D]�HPEHUHN�N|]|WWL�
YLV]RQ\RN�~J\�YiOWR]QDN�PHJ��KRJ\�HO VHJtWVpN�D�FVHOHNYpVW��$�WiUVDGDOPL�W NH�V]HULQ�
WH�V]HPpO\HN�N|]|WWL�YLV]RQ\RNEDQ�|OW�WHVWHW��$NLN�UHQGHONH]QHN�YHOH��HO Q\UH�WHKHWQHN�
V]HUW�PiVRNNDO�V]HPEHQ��D]�RO\DQ�FVRSRUW�SpOGiXO��DPHO\QHN�D�WDJMDL�PHJEt]QDN�HJ\�
PiVEDQ��VRNNDO� W|EEUH�NpSHV��PLQW�HJ\�KDVRQOy��GH�D�EL]DORPQDN�KtMiQ� OpY �FVRSRUW��
$�WiUVDGDOPL�W NpW�ELUWRNRVDL�IHOKDV]QiOKDWMiN�pUGHNHLN�pUYpQ\HVtWpVpUH��
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&ROHPDQ�D�WiUVDGDOPL�W NH�V]iPRV�IRUPiMiW�N�O|QtWL�HO��6]iPXQNUD�D�WRYiEELDN�
EDQ�D�N|WHOH]HWWVpJHN�HOYiUiVRN��D]�LQIRUPiFLyV�SRWHQFLiO��YDODPLQW�D�QRUPiN�pV�KD�
WpNRQ\�V]DQNFLyN�WtSXV�OHV]�IRQWRV��H]pUW�FVDN�H]HNHW�LVPHUWHWM�N��

.|WHOH]HWWVpJHN�pV�HOYiUiVRN��+D�$�PHJWHV]�YDODPLW�%�QHN��pV�Et]LN�DEEDQ��KRJ\�
%�H]W�D�M|Y EHQ�YLV]RQR]]D��DNNRU�H]�$�EDQ�HOYiUiVW�pEUHV]W��%�EHQ�SHGLJ�D]W�D�N|WH�
OH]HWWVpJHW��KRJ\�QH�YHV]tWVH�HO�H]W�D�EL]DOPDW��$�YLV]RQ]iV�HJ\LN�OHKHWVpJHV�IRUPiMD��
KRJ\�%� UHQGHONH]pVpUH� ERFViWMD�$�QDN� V]HPpO\HV� NDSFVRODWL� KiOyMiW��$�PiVLN� V]H�
PpO\�NDSFVRODWL�KiOyMiKR]�PLQW�HU IRUUiVKR]�YDOy�KR]]iIpUpV� MHOHQW VHQ�PHJQ|YHO�
KHWL�D]�pUGHNpUYpQ\HVtWpV�KDWpNRQ\ViJiW��(]W�D�W NHWtSXVW�&ROHPDQ�D�NLIL]HWHWOHQ�YiO�
WyNKR]�KDVRQOtWMD��pV�KDQJV~O\R]]D��KRJ\�H�N|WHOH]HWWVpJHN�ÄYLVV]DIL]HWpVH´�QDJ\EDQ�
I�JJ�D�WiUVDGDOPL�N|UQ\H]HW�PHJEt]KDWyViJiQDN�V]LQWMpW O��

$]�LQIRUPiFLyV�FVDWRUQiN��$]�LQIRUPiFLy�MHOHQW V�V]HUHSHW�MiWV]LN�D�FVHOHNYpV�PHJ�
DODSR]iViEDQ��GH�D]�LQIRUPiFLyV]HU]pV�N|OWVpJHV��EL]RQ\RV�WiUVDGDOPL�FVRSRUWRN�WDJMDL��
PLQW� DKRJ\� H]W� D� V]HJpQ\QHJ\HGHNEHQ� pO N� SpOGiMiQ�PDMG� OiWQL� IRJMXN�� D� G|QWpVHLN�
PHJDODSR]iViKR]� V]�NVpJHV� LQIRUPiFLyNKR]�HJ\iOWDOiQ�QHP��YDJ\�FVDN�QDJ\�N|OWVp�
JHN�iUiQ�MXWKDWQDN�KR]]i��$]�LQIRUPiFLyV]HU]pV�HJ\LN�OHKHWVpJHV�IRUPiMD�D�WiUVDGDOPL�
NDSFVRODWKiOy�LJpQ\EH�YpWHOH��

$�QRUPiN�pV�KDWpNRQ\�V]DQNFLyN��3pOGiXO�ÄKD�HJ\�N|]|VVpJ�QRUPiL�WiPRJDWMiN�pV�
KDWpNRQ\DQ�MXWDOPD]]iN�D]�LVNRODL�WHOMHVtWPpQ\W��DNNRU�D]�LVNROD�N|QQ\HEEHQ�OiWMD�HO�
IHODGDWiW´��&ROHPDQ������������&ROHPDQ�IHOKtYMD�D�ILJ\HOPHW�D]�~J\QHYH]HWW�HO tUy�
QRUPD� IRQWRVViJiUD��PHO\�PHJN|YHWHOL�� KRJ\�D]�HJ\pQ�|QpUGHNpW�KiWWpUEH� V]RUtWYD�
FVHOHNHGMpN� D� N|]|VVpJ� pUGHNpEHQ�� $� QRUPiN� H]iOWDO� IRQWRV� V]HUHSHW� MiWV]DQDN� D]�
~J\QHYH]HWW�ÄN|]MyV]iJ�SUREOpPD´�PHJROGiViEDQ��XJ\DQLV�ÄD�WiUVDGDOPL�QRUPiN�pV�
D]� NHW� NLNpQ\V]HUtW � V]DQNFLyN� QHP� NL]iUyODJ� D]RNQDN� KDV]QRVDN�� DNLNQHN�
HU IHV]tWpVpUH� V]�NVpJ�YDQ� OpWUHM|WW�NK|]�� KDQHP�PLQGHQNL� V]iPiUD�� DNL� UpV]H� HJ\�
LO\HQ� VWUXNW~UiQDN´� �&ROHPDQ� ������ ����� H]iOWDO� D� WiUVDGDOPL� W NH� H� IRUPiMiED� D]�
HPEHUHN�NHYpVEp� V]tYHVHQ� IHNWHWQpQHN�EH��KD�D]�~J\QHYH]HWW� HO tUy�QRUPiN�H]W�NL�
QHP�NpQ\V]HUtWHQpN��PLYHO�HO Q\HLQHN�FVDN�NLV�UpV]pW�pOYH]LN��

$�WiUVDGDOPL�NDSFVRODWKiOyN�]iUWViJD�IHOWpWHOH�D�QRUPiN�pUYpQ\HV�OpVpQHN��pV�EL]�
WRVtWMD�D�PHJEt]KDWyViJRW��DPHO\�OHKHW Yp�WHV]L�D�N|WHOH]HWWVpJHN�pV�HOYiUiVRN�PHJ�
VRNV]RUR]yGiViW��&ROHPDQ������������&ROHPDQ�H]W�D]�LVNROiV�J\HUPHNHN�V]�OHLQHN�
QRUPDIHQQWDUWiVL�NpSHVVpJpYHO�SpOGi]]D��DKRO�D�V]�O N�MyO�LVPHULN�HJ\PiVW��pV�V]R�
URVDEE�NDSFVRODWRW�WDUWDQDN�IHQQ��RWW�VRNNDO�KDWpNRQ\DEEDQ�WXGMiN�D�QRUPiNDW�IHQQ�
WDUWDQL�� PLYHO� |VV]H� WXGQDN� IRJQL�� V]HPEHQ� D]]DO�� DPLNRU� D� J\HUPHNHN� V]�OHLQHN�
QLQFVHQHN� NDSFVRODWDL� HJ\PiVVDO�� HQQpOIRJYD� FVDN� D� VDMiW� J\HUPHN�NNHO� V]HPEHQ�
WiPDV]WKDWQDN�HOYiUiVRNDW��

.HOO\�D]RQEDQ�IHOKtYMD�D�ILJ\HOPHW�±�*UDQRYHWWHU��������Q\RPiQ�±�D]�~J\QHYH�
]HWW�J\HQJH�N|WpVHN�V]HUHSpUH�LV��PLYHO�D�PiVLN�V]HPpO\�NDSFVRODWL�KiOyMiKR]�PLQW�
HU IRUUiVKR]� YDOy� KR]]iIpUpV� MHOHQW VHQ� PHJQ|YHOKHWL� D]� pUGHNpUYpQ\HVtWpV� KDWp�
NRQ\ViJiW��*UDQRYHWWHU� ������� D� V]HPpO\HV� NDSFVRODWKiOy� H]HQ� HOHPpW� D� NDSFVRODW�
V]RURVViJD�DODSMiQ�ÄJ\HQJH�N|WpVHNQHN´�QHYH]L��DPHO\HN�ÄKtGV]HU ´�NDSFVRODWRW�Op�
WHVtWHQHN�D�NDSFVRODWL�KiOy�HU V�N|WpV �HOHPHL�N|]|WW��

.HOO\�OpQ\HJHVQHN�WDUWMD�D�NDSFVRODWKiOy�GLIIHUHQFLiOWViJiQDN�NpUGpVpW�LV��DPHO\HW�
PXOWLSOH[LWiVQDN� QHYH]�� Ä>$@�PXOWLSOH[LWiV� DQQDN�PpUWpNH�� KRJ\� D� WiUVDGDOPL� NDS�
FVRODWKiOyNDW� PLO\HQ� DUiQ\EDQ� DONRWMiN� HOWpU � WiUVDGDOPL� VWiWXVVDO� UHQGHONH] ��
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HJ\PiVKR]�VRNIpOHNpSSHQ�NDSFVROyGy�HJ\pQHN��DNLN�|VV]HWHWW�V]HUHSHNHW�MiWV]DQDN�D�
WHYpNHQ\VpJHN�N�O|QE|] �WHU�OHWpQ´��.HOO\�������������

$�WiUVDGDOPL�W NpW�WXODMGRQRVD�HU IRUUiVNpQW�KDV]QiOKDWMD�FpOMDL�HOpUpVpEHQ��PLQW�
DPLO\HQ�SpOGiXO�HJ\�My�iOOiV�PHJV]HU]pVH��$�WiUVDGDOPL�W NH�D]RQEDQ�HJ\HQO WOHQ�O�
RV]OLN�PHJ�D� WiUVDGDORPEDQ��3pOGiXO�D]�iOOiVpUW�YtYRWW�KDUFEDQ�D]�DPHULNDL�N|]pS�
RV]WiO\EHOLHN�V]iPiUD�G|QW �WpQ\H] �OHKHW��KRJ\�V]iPtWiVED�YHKHWQHN�RO\DQ�NDSFVR�
ODWKiOyNDW�� DPHO\HNQHN� V]iPRV� PDJDV� SUHV]Wt]V � pV� EHIRO\iVRV� WDJMD� YDQ�� (]]HO�
V]HPEHQ�D�JHWWyEDQ�pO N�NDSFVRODWKiOyMiW�D�PXOWLSOH[LWiV�DODFVRQ\�IRND�MHOOHP]L��D]�
D]�J\HQJH�PLQ VpJ HN��pV�VHPPLNpSSHQ�VHP�HOpJVpJHVHN�DKKR]��KRJ\�LJpQ\EH�YpWH�
O�NNHO�NL�OHKHVVHQ�W|UQL�D�JHWWyEyO��MyOOHKHW�D�PLQGHQQDSRN�W~OpOpVpEHQ�G|QW �MHOHQ�
W VpJUH� WHKHWQHN� V]HUW�� $]� DPHULNDL� JHWWyEDQ� pO N� NDSFVRODWKiOyMiQDN� WRYiEEL� MHO�
OHP] MH�� KRJ\� D� N|]YHWOHQ� URNRQViJRQ� pV� V]RPV]pGViJRQ� NtY�O� QLQFVHQHN� HOHPHL��
D]D]�D]�LWW�pO N�D�J\HQJH�N|WpVHN�LJpQ\EHYpWHOpQHN�HO Q\HLUH�VHP�V]iPtWKDWQDN��

.HOO\� V]HULQW� D� WiUVDGDOPL� W NH� V]HUHSHW� MiWV]LN�D]� LGHQWLWiV� IRUPiOiVEDQ� LV�� V� LWW�
D� Q N� pV� D� IpUILDN� HU IRUUiVRNKR]� YDOy� KR]]iIpUpVpQHN� N�O|QE|] VpJpUH� JRQGRO��
$�J\HUPHN�D�IHOQ WWp�YiOiV�IRO\DPiQ�QHP�IHOQ WWp��KDQHP�IpUILYi�YDJ\�Q Yp�V]HUHW�
QH� YiOQL�� FVDNKRJ\� D� IpUILDVViJRW� pV� D� Q LHVVpJHW� |YH] � V]LPEyOXPRN� pV�
YLVHONHGpVIRUPiN� D� WiUVDGDOPL� W NH� iOWDO� EL]WRVtWRWW� OHKHW VpJHN� V]HULQW� YiOWR]QDN��
.HOO\� HQQpO� D� NpUGpVQpO� YH]HWL� EH� D�NXOWXUiOLV� W NH� IRJDOPiW��PHO\� VRUiQ�±� VDMiWRV�
DQWURSROyJLDL� PHJN|]HOtWpVpEHQ� ±� KDQJV~O\RVVi� YiOLN� D� MHOHQWpV� IRJDOPD��
SRQWRVDEEDQ� DQQDN� WLV]Wi]iVD�� KRJ\� HJ\� DGRWW� NXOW~UiEDQ� PLO\HQ� MHOHQWpVW�
WXODMGRQtWDQDN� EL]RQ\RV� HVHPpQ\HNQHN�� $� IpUILDN� HVHWpEHQ� SpOGiXO� D�
PXQNDHU SLDFUyO�YDOy�NLV]RUXOiV�N|YHWNH]WpEHQ�D�NODVV]LNXV�FVDOiGIHQQWDUWyL�V]HUHS�
KHO\HWW��D�IpUILDVViJ�PiV�V]LPEyOXPDL�NHU�OQHN�HO WpUEH��PLQW�DPLO\HQ�D�IL]LNDL�HU �
YDJ\�D�V]H[XiOLV�SRWHQFLiO��$�JHWWyEHOL�OiQ\RNQiO�H]]HO�V]HPEHQ�D�J\HUPHNNRUEyO�D�
IHOQ WWNRUED� YDOy� iWPHQHWHW� D]� HOV � J\HUPHN� PHJV]�OpVH� pV� H]]HO� V]RURV� |V]�
V]HI�JJpVEHQ� D]� |QiOOy� pOHWYLWHO� NLDODNtWiViUD� WHWW� NtVpUOHW� V]LPEROL]iOMD�� PtJ� D�
N|]pSRV]WiO\� WDJMDLQiO� HJ\� My� N|]pSLVNROiEDQ� OHWHWW� pUHWWVpJL� MHOHQWL� XJ\DQH]W�� (�
V]HULQW� D� WiUVDGDOPL� W NH�QDJ\�PpUWpNEHQ�EHIRO\iVROMD� D�NXOWXUiOLV� W NpW�� V W�.HOO\�
HJ\�KHO\HQ�~J\�IRJDOPD]��KRJ\�ÄD�NXOWXUiOLV�W NH�D�WiUVDGDOPL�W NH�PHOOpNWHUPpNH´��
H]� DODWW� D]W� pUYH�� KRJ\� ÄD� NXOWXUiOLV� W NH� QHP� WHUPHO GLN� ~MUD� |QiOOyDQ�� KDQHP�
FVXSiQ� DEEDQ� D�PpUWpNEHQ�� DPHQQ\LUH� IHQQPDUDGQDN� D]RN� D� IHOWpWHOHN�� DPHO\HN� D�
WiUVDGDOPL� W NH� VSHFLiOLV� IRUPiLQDN� OpWUHM|WWpW� EL]WRVtWMiN�� 0iV� V]DYDNNDO�� D]�
HJ\pQHN�� DPLNRU� LVPpW� EL]WRVtWMiN� D]RNDW� D� VWUXNWXUiOLV� IHOWpWHOHNHW�� DPHO\HN�
OpWUHKR]]iN� D� WiUVDGDOPL� W NH� EL]RQ\RV� WtSXVDLW�� DNNRU� D� V]LPEROLNXV� UHSHUWRiUW� LV�
~MUDWHUPHOLN�´��.HOO\������������$�QHPL� V]HUHSHN� VDMiWRVDQ�JHWWyEHOL� GLIIHUHQFLiOyGiVD� D� IpUILDN� pV� D�Q N� iOODP�
KR]� YDOy� YLV]RQ\iW� LV� PHJKDWiUR]]D�� XJ\DQLV� iOWDOiEDQ� D� Q N� iOOQDN� NDSFVRODWEDQ�
D�MyOpWL�LQWp]PpQ\UHQGV]HUUHO��PtJ�D�IpUILDN�D�E�QWHWpV�YpJUHKDMWiVVDO��ËJ\�YpJV �VR�
URQ�.HOO\�D�JHWWyEDQ�J\DNRUL�ILDWDONRUL�WHUKHVVpJHW��LOOHWYH�J\HUPHNYiOODOiVW�D�NXOWX�
UiOLV�pV�WiUVDGDOPL�W NH�WRSRQRPLNXV�YROWiYDO�±�WiUVDGDOPL�pV�IL]LNDL�KHO\KH]�N|W|WW�
VpJpYHO�±�PDJ\DUi]]D��

9pJ�O�IHO�NHOO�KtYQL�D�ILJ\HOPHW�DUUD��KRJ\�.HOO\�WDQXOPiQ\iEDQ�FVDN�D�WiUVDGDOPL�
pV�NXOWXUiOLV� W NH� V]HUHSpW�YL]VJiOMD�D�J\HUPHNYiOODOiV� WHUpQ��GH�Q\LOYiQYDOy��KRJ\�
HEEHQ�D�&ROHPDQ�IpOH�HPEHUL�W NH�LV�PHJKDWiUR]y�V]HUHSHW�MiWV]KDW���$]�HPEHUL�W NH�
&ROHPDQ� V]HULQW� ÄD� V]HPpO\HN�RO\DQ� iWIRUPiOiViYDO� M|Q� OpWUH�� DPHO\� ~M� FVHOHNYpV�
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PyGRNDW� OHKHW Yp� WHY �NpV]VpJHNNHO�pV�NpSHVVpJHNNHO� UXKi]]D� IHO� NHW´� �&ROHPDQ�
�����������$]�HPEHUL�W NH�KR]]iYHW OHJHV�PpUFpMpQHN�D]�LVNRODL�YpJ]HWWVpJHW�WDUWMD��
8J\DQtJ\�OpQ\HJHV�D�SpQ]�J\L�W NH�LV��DPHO\�D]�DQ\DJL�KiWWHUHW�EL]WRVtWMD��7HNLQWHW�
WHO�D�IHQWLHNUH��H�NpW�XWyEEL�W NHWtSXVW�LV�ILJ\HOHPEH�YHVV]�N��

$�NXWDWiV�FpOMD�
$]W�YL]VJiOMXN��PHQQ\LEHQ�KDV]QiOKDWy�IHO�.HOO\�pUWHOPH]pVH�D�PDJ\DURUV]iJL�V]H�
JpQ\QHJ\HGHNEHQ� J\DNUDQ� HO IRUGXOy� ILDWDONRUL� J\HUPHNYiOODOiV� MHOHQVpJpQHN�PD�
J\DUi]DWiEDQ��

+D�NL� WXGMXN�PXWDWQL�D�JHWWyEDQ�pO N�NDSFVRODWL�KiOyMiEDQ�D�PXOWLSOH[LWiV�pV�D]�
~Q��J\HQJHN|WpVHN�KLiQ\iW��pV�D]RNDW�D�J\HUPHNHNNHO�NDSFVRODWRV�±�FVDN�D�JHWWyUD�
MHOOHP] �±�MHOHQWpVWDUWDOPDNDW��DPHO\HNU O�.HOO\�D�NXOWXUiOLV�W NH�NDSFViQ�EHV]iPRO��
DNNRU�PHJtWpOpV�QN� V]HULQW� VLNHUHVHQ� DONDOPD]KDWy� D]� HOPpOHW� D�PDJ\DURUV]iJL� YL�
V]RQ\RN�N|]|WW��$�IHQWLHN�PHOOHWW�NtYiQFVLDN�OHV]�QN�D�JHWWyEDQ�pO N�WiUVDGDOPL�W �
NpMpQHN�J\HUPHNYiOODOiVVDO� NDSFVRODWRV�QRUPDIHQQWDUWy� HUHMpUH� pV� D�EHO OH� HUHGH]�
WHWKHW �LQIRUPiFLyV�SRWHQFLiOUD��N�O|Q|V�WHNLQWHWWHO�D�IRJDP]iVJiWOiVL�WHFKQLNiNUD�pV�
D�V]H[XiOLV�~WRQ�WHUMHG �EHWHJVpJHNUH��

)LJ\HOHPEH�YHVV]�N�D]�HPEHUL�W NpW��pUWYH�H]DODWW�±�&ROHPDQ�Q\RPiQ�±�D]��LVNR�
ODL�YpJ]HWWVpJHW��YDODPLQW�D]�DQ\DJL�KiWWHUHW�pV�D]�H]HNNHO�NDSFVRODWRV�pOHWHVpO\HNHW��

0yGV]HU�
$�NXWDWiV�PyGV]HUpQHN�PHJYiODV]WiViEDQ�V]HUHSHW�MiWV]RWW�D�PLQWiXO�V]ROJiOy�DPH�
ULNDL�YL]VJiODW�HOMiUiVD��.HOO\�XJ\DQLV�LQWHUM~NDW�NpV]tWHWW�D�EDOWLPRUH�L�JHWWyEDQ�pO �
ILDWDONRU~�DQ\iNNDO��pV�N|YHWNH]WHWpVHLW�H]HQ�LQWHUM~N�DODSMiQ�YRQWD�OH��

0L� LV� LQWHUM~NDW� NpV]tWHWW�QN�� $]� LQWHUM~DODQ\RN� NLYiODV]WiViEDQ� D� I � V]HPSRQW�
D�Q\RPRUQHJ\HGHQ�EHO�OL�N�O|QIpOH�pOHWKHO\]HWHN�LOOXV]WUiOiVD�YROW��$�NXWDWiVL�WHUHS�
PHJYiODV]WiViEDQ� W|UHNHGW�QN� DUUD�� KRJ\� D]� DPHULNDL� YL]VJiODWpKR]� KDVRQOy� KHO\�
V]tQW�WDOiOMXQN��$]pUW�G|QW|WW�QN�D�']VXPEXM�PHOOHWW��PHUW�LWW�JHWWyV]HU �HON�O|Q�OW�
VpJEHQ�pO�D�QpSHVVpJ��0HJ�NHOO�MHJ\H]QL��KRJ\�D�WHOHSHQ�QHP�FVDN�URPiN�pOQHN��H]pUW�
NRQWUROO�J\DQiQW�D�QHP�URPiN�N|]�O�LV�YiODV]WRWWXQN�LQWHUM~DODQ\RNDW��

+~V]� LQWHUM~W�NpV]tWHWW�QN�� ,QWHUM~DODQ\DLQN�N|]|WW� WL]HQ|W�Q �YROW�±�DNLN�N|]�O� WL�
]HQNHWWHQ�URPiQDN��KiUPDQ�QHP�URPD�V]iUPD]iV~QDN�YDOORWWiN�PDJXNDW�±��WRYiEEi�|W�
IpUIL��$�Q N�NLYpWHO�QpON�O�ILDWDONRU~DN�YROWDN��DPLNRU�PHJV]�OWpN�HOV �J\HUPHN�NHW��

.HOO\�YL]VJiODWiEDQ�D�JHWWyEDQ�pO �HWQLNDL�FVRSRUWRW�MDYDUpV]W�EHYiQGRUOyN�WHWWpN�
NL��&VDN�D]�LQWHUM~]iV�VRUiQ�GHU�OW�IpQ\�Ui��KRJ\�LQWHUM~DODQ\DLQN�N|]�O�W|EEHQ�%RU�
VRGEyO�M|WWHN�D�']VXPEXMED��WHKiW�EL]RQ\RV�pUWHOHPEHQ�EHYiQGRUOyNQDN�WHNLQWKHW N��
tJ\�D�N|U�OPpQ\HN�PpJ�H�WHNLQWHWEHQ�LV�KDVRQOtWDQDN�D]�DPHULNDL�YL]VJiODWpUD��



��� *\XNLWV�*\|UJ\�
$�KHO\V]tQ�
$�']VXPEXM�HJ\�LJD]L�QDJ\YiURVL�V]HJpQ\QHJ\HG��DPHO\�D�I YiURV�,;��NHU�OHWpEHQ�
D�*XEDFVL�pV�D]�,OODWRV�~W�VDUNiQ�WDOiOKDWy��$�WHOHS�KiURP�GXSOD�QpJ\V]LQWHV�ODNypS��
OHWE O�iOO��PHO\HNHW������EHQ�DGWDN�iW��I OHJ�D�N|UQ\H] �Q\RPRUQHJ\HGHNE O�pUNH�
] N�V]iPiUD��$PEUXV��������

$�']VXPEXMEDQ�N|U�OEHO�O�H]HU�HPEHU�ODNLN��D]�LWW�pO �QpSHVVpJ�V]iPiW�D]RQEDQ�
D� QDJ\� IOXNWXiFLy�PLDWW� QHP� OHKHW� SRQWRVDQ� WXGQL��$� UHQGV]HUYiOWiVW� N|YHW HQ� VRN�
URPD�N|OW|]|WW� LGH�%RUVRGEyO�pV�6]DEROFVEyO�� N�NpSH]LN�D�OHJV]HJpQ\HEE�FVRSRU�
WRW��$�EHN|OW|] N�W|EEQ\LUH�MyO�LVPHULN�HJ\PiVW��V W�J\DNUDQ�URNRQViJL�NDSFVRODWEDQ�
iOOQDN�HJ\PiVVDO��DPL�D]]DO�PDJ\DUi]KDWy��KRJ\�D]�pV]DNL�UpJLy�EL]RQ\RV�WHOHS�Op�
VHLU O�N|OW|]WHN�LGH��SpOGiXO�QDJ\RQ�VRNDQ�6DMyV]HQWSpWHUU O�pUNH]WHN��

'H� D� ODNyW|PE|N� pStWpV]HWL� PHJROGiVDL� LV� DEED� D]� LUiQ\ED� KDWQDN�� KRJ\� D]� LWW�
ODNyN�QH�WXGMDQDN�~J\�HON�O|Q�OQL��PLQW�SpOGiXO�HJ\�V]RNYiQ\RV�SDQHO�ODNyWHOHSHQ�
pO N��,O\HQ�PHJROGiV�SpOGiXO��KRJ\�HJ\�EHMiUDWEyO�NpW�ODNiV�Q\tOLN��$PEUXV��������
YDJ\�KRJ\�D�IRO\RVyN�RO\DQ�V] NHN��KRJ\�HJ\V]HUUH�FVDN�HJ\�HPEHU�WXG�N|]OHNHGQL�
UDMWXN��H]pUW�D]�HJ\LNQHN�IpOUH�NHOO�iOOQL�D]�~WEyO��KRJ\�D�PiVLNDW�HOHQJHGMH��PHJWH�
UHPWYH� H]iOWDO� D]� LQWHUDNFLy� PHJDQQ\L� OHKHW VpJpW�� )HQWLHN� PLDWW� D� ']VXPEXMEDQ�
pO N�NDSFVRODWL�KiOyMiQDN�HOHPV]iPD�KDWDOPDVUD�GX]]DGKDW��

.XWDWiVL�HUHGPpQ\HN�
6]RFLiOLV�KHO\]HW�
6]RFLiOLV�KHO\]HW�V]HPSRQWMiEyO�D�']VXPEXM�ODNRVViJD�QHP�WHNLQWKHW �KRPRJpQQHN��
XJ\DQLV�MHOHQW V�M|YHGHOHPN�O|QEVpJHN�WDSDV]WDOKDWyN�N|]|WW�N��9DQQDN�RO\DQ�FVD�
OiGRN�� DNLN� MyIRUPiQ� FVDN� V]RFLiOLV� WiPRJDWiVRNEyO� pOQHN�� pV� My�� KD� H]W� NL� WXGMiN�
HJpV]tWHQL�QpPL�DONDOPL�PXQNiYDO��PLQW�DPLO\HQ�D� WDNDUtWiV��D�]|OGVpJ�iUXVtWiVD�D]�
DOXOMiUyNEDQ�YDJ\�D]�pStW LSDUL�VHJpGPXQND��(]]HO�V]HPEHQ�YDQQDN�RO\DQ�FVDOiGRN��
DKRO�HJ\��HVHWOHJ�NpW�NHUHV �LV�YDQ�D�FVDOiGEDQ��$KRO�YDQ�PXQND��RWW�QLQFV�GtMKiWUD�
OpN��pV�RO\DQ�OX[XVQDN�PLQ V�O �WDUWyV�IRJ\DV]WiVL�FLNNHN�LV�PHJWDOiOKDWyN�D�Ki]WDU�
WiVXNEDQ�� PLQW� D� K W V]HNUpQ\�� $� M|YHGHOHPPHO� NDSFVRODWEDQ� N�O|Q� NHOO� V]yOQL�
D�E Q|]pVU O��DPHO\�HOV VRUEDQ�D�IpUILDN�N|UpEHQ�J\DNRUL��-HOOHP] �IRUPiL�D�EHW|UpV��
D]�DXWyORSiV��YDODPLQW�D�NiEtWyV]HU�IRUJDOPD]iV��% Q|]pVE O�HVHWHQNpQW� LJHQ�QDJ\�
M|YHGHOHPUH�OHKHW�V]HUW�WHQQL��DPL�OHKHW Yp�WHV]L�RO\DQ�VWiWXVV]LPEyOXPQDN�WHNLQWKH�
W �MDYDN�PHJV]HU]pVpW��PLQW�DPLO\HQ�D]�DXWy��GH�H]�D]�pOHWIRUPD��WHUPpV]HWpE O�DGy�
GyDQ�QHP�WXGMD�PHJDGQL�D]W�D�EL]WRQViJRW�D�FVDOiGQDN��PLQW�DPLW�HJ\�NHUHV �IRJODO�
NR]iV� Q\~MWKDW�� ,QWHUM~DODQ\DLQN� N|]|WW� YROW� RO\DQ�� DNLQHN� D]� pOHWWiUVD� E|UW|QEHQ�
YROW��pV�WDOiQ�H]�D�FVDOiG�NHU�OW�D�OHJNLOiWiVWDODQDEE�KHO\]HWEH��

.�O|QEVpJHN�WDSDV]WDOKDWyDN�D�WHNLQWHWEHQ�LV��KRJ\�D�ODNyKHO\�O�V]ROJiOy�|QNRU�
PiQ\]DWL�WXODMGRQEDQ�OpY �ODNiVW�EpUOLN�H��YDJ\�SHGLJ�LOOHJiOLV�EHN|OW|] N��H]�XWyE�
ELDN�N|]|WW�VRN�D�ERUVRGL�EHYiQGRUOy��

1HP�PHJOHS ��KRJ\�D�KiWUiQ\RN�KDOPR]RWWDQ�MHOHQWNH]QHN��WHKiW�DKRO�QLQFV�NHUHV �
IRJODONR]iV~�D�FVDOiGEDQ��RWW�DODFVRQ\DEE�D�M|YHGHOHP��QDJ\REE�D�N�O|QE|] �V]RFLiOLV�
WiPRJDWiVL�IRUPiNWyO�YDOy�I�JJpV��J\DNRULEE�D�N|]�]HPL�WDUWR]iV�pV�D�ODNiVYLV]RQ\RN�
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UHQGH]HWOHQVpJH��$�NXWDWiV�DODQ\DL�±�D�ILDWDONRU~�DQ\iN�±�W|EEQ\LUH�D�KDOPR]RWWDQ�KiW�
UiQ\RV�KHO\]HWEHQ�OpY N�N|]p�WDUWR]QDN��

$]�HO ] HNEHQ�D�M|YHGHOHPL�YLV]RQ\RN�GLIIHUHQFLiOy�V]HUHSpW�KDQJV~O\R]WXN��GH�
PHJ�NHOO�MHJ\H]Q�QN��KRJ\�D]RN�D]�iOOiVRN��DPHO\HN�D]�LWW�pO �QpSHVVpJ�V]iPiUD�HO�
pUKHW HN�� QHP� EL]WRVtWDQDN� HOHJHQG � M|YHGHOPHW� DKKR]�� KRJ\� |QHU E O� MREE� ODNy�
KHO\UH� N|OW|]KHVVHQHN�� H]pUW� PDUDG� D� V]RFLiOLV� ODNiV� LJpQ\OpVH�� GH� KRJ\� pSS� HJ\�
']VXPEXMEDQ� ODNy�NDSMD�PHJ�D�VRN� MHOHQWNH] �N|]�O��D]�D� WHOHS�Ä']VXPEXM�+HOS´�
QHY �V]RFLiOLV�LQWp]PpQ\pQHN�YH]HW MH�V]HULQW�IHOHWWpEE�YDOyV]tQ WOHQ��

$]�LVNRODL�YpJ]HWWVpJ�WHNLQWHWpEHQ�My��KD�D�Q\ROF�iOWDOiQRV�PHJYDQ��LQWHUM~DODQ\D�
LQN� N|]�O� HJ\HWOHQHJ\� VHP� DNDGW�� DNL� HQQpO� W|EE� RV]WiO\W� YpJ]HWW� YROQD��1HP�HJ\�
N|]�O�N�NLVHJtW �RV]WiO\ED�MiUW��
6]RFLiOLV�KHO\]HW�pV�J\HUPHNYiOODOiV�
)HOYHWKHW � D� NpUGpV�� YDMRQ� D� ILDWDONRU~� OiQ\RN� QHP� D]pUW� YiOODOQDN�H� J\HUPHNHW��
KRJ\�N�O|QIpOH�V]RFLiOLV�WiPRJDWiVL�IRUPiNDW�V]HUH]]HQHN�PHJ�H]iOWDO"�
.pW�WpQ\H] UH�KtYMXN�IHO�D�ILJ\HOPHW�H]]HO�NDSFVRODWEDQ��

(J\UpV]W�D�J\HUPHNHNUH�MXWy�DP~J\�VHP�W~O�PDJDV�WiPRJDWiVL�|VV]HJ�UHiOpUWpNH�D�
NLOHQFYHQHV�pYHN�N|]HSpW O�IRJYD�IRO\DPDWRVDQ�FV|NNHQW��*iERV��������pV�D]�RO\DQ�~M�
WiPRJDWiVL�IRUPD��PLQW�D]�DGyMyYitUiV��D]�LQWHUM~DODQ\RN�V]iPiUD�QHP�YROW�HOpUKHW ��

0iVUpV]W�D]�RO\DQ�WiPRJDWiVL�IRUPiN��PLQW�D�V]RFLiOLV�ODNiVKR]�YDOy�MXWiV��MRJR�
VXOWViJ�KtMiQ�V]LQWpQ�QHP�KR]]iIpUKHW �D�ILDWDONRU~�DQ\iN�V]iPiUD��H]W�LOOXV]WUiOMD�D]�
DOiEEL�LGp]HW��

Ä+iW�H]�QHP�D]�pQ�ODNiVRP��QHNHP�QLQFVHQ�ODNiVRP��,JHQ��DQ\XNiPp��VRNDQ�OD�NXQN�EHQQH�QDJ\RQ��$�NpW�EiW\iP�ODNLN�LWW��D]�|FVpP��DQ\XNiP��PL��
%H�DNDUWDP�DGQL�D�SiO\i]DWRW�� FVDNKRJ\�QHP� OHKHWHWW��3HGLJ� pQ� LWW� V]�OHWWHP�D��NHU�OHWEH��~J\KRJ\�LWW�YDQ�D]�iOODQGy�EHMHOHQWHWWHP��+iURP�pYH�LWW�YDJ\XQN��$]�pOHWNRU�PLDWW��+DOORWWDP��KRJ\�D]�(ULNiQDN�V]RNRWW�OHQQL�LO\HQ�ODNiVD��+iW�pQ�EH�V]pOJHWWHP�YHOH��D�NpSYLVHO Q ��DNL�LGH�V]RNRWW�MiUQL�D�FVDOiGVHJtW EH�� �PLQGHQ�pYEH�NLRV]W�HJ\�KiURP�QpJ\��UHV�ODNiVW��H]�D]�pS�OHW�WHOH�YDQ��UHV�ODNiVRNNDO��eQ�PRQGWDP�QHNL��KRJ\�D� OHJURPRVDEEDW� LV�HOIRJDGQiP��DPL�D� OHJURPRVDEE�iOOD�SRWED�YDQ��FVDN�WHW �OHJ\HQ�D�IHM�QN�IHOHWW��eV�QHP�DGWD�LGH��DNNRU�YROWDP�NLOHQF�KyQDSRV�WHUKHV��pV�RO\DQRNQDN�RV]WRWWD�NL��IL~NQDN��DNLNQHN�VH�J\HUHN�N��VH�IHOH�VpJ�N�QLQFVHQ��'H�D]pUW� LWW�PpJ�YDQQDN��UHV� ODNiVRN��GH�YHOHP�V]yED�QHP�iOO��1HP�WXGRP��KRJ\�PLpUW��%L]WRV�D]pUW��PHUW�D]RNQDN�DNDU�ODNiVW�RV]WRJDWQL��DNLN�PRVW�M|WWHN�I|O�YLGpNU O��pV�QLQFVHQ�VH�J\HUHN�N��VHQNLM�N��1HP�WXGRP��KRJ\�PL�pUW��3iO\i]DWRW�PHJ�QHP�WXGRP�EHDGQL��+iW�PRVW�PiU�D�N|YHWNH] �IpOpYEH�EH�WX�GRP�DGQL��'H�D]�LV�PHQQ\L�LG ��PLUH�PHJNDSQiP�D�ODNiVW��KiURP�QpJ\�pY��$GGLJ�PHJ�LGH�RGD�MiUNiORN��WHVWYpUU O�WHVWYpUUH�´�

$]�LGp]HWE O�OiWKDWy��KRJ\�D]�LQWHUM~DODQ\�QHP�UHQGHONH]HWW�PHJIHOHO �LQIRUPiFLyYDO�
D� ODNiVLJpQ\OpVW� LOOHW HQ�� PLYHO� V]iPtWRWW� DUUD�� KRJ\� D� NpUHOPHW� EHDGKDWMD�� H]pUW�
PRQGKDWQiQN�D]W��KRJ\�D�ODNiV�V]HUHSHW�MiWV]RWW�D�J\HUPHN�YiOODOiViEDQ��9LV]RQW�D]�
LQWHUM~DODQ\� D]W� MyO� WXGMD�� KRJ\� D� ODNiVLJpQ\OpV� QHP� MiU� DXWRPDWLNXVDQ� ODNiVKR]�
MXWiVVDO�±�OHKHW��KRJ\�pYHNLJ�KDV]WDODQ�YiUQLD�NHOO��HJ\�WW�Q\RPRURJYD�D�V]�O NNHO�pV�
D�WHVWYpUHLYHO��5iDGiVXO�D�NpUHOHP�HOEtUiOiViQDN�NLPHQHWHOH�LV�UHQGNtY�O�EL]RQ\WDODQ��



��� *\XNLWV�*\|UJ\�
)HQWLHN� DODSMiQ� WHKiW� HJ\iOWDOiQ� QHP�iOOtWKDWy�� KRJ\�SXV]WiQ� D� V]RFLiOLV� WiPRJDWiV�
PLDWW�YiOODOQiQDN�J\HUPHNHW�D�ILDWDONRU~�OiQ\RN��H�NpUGpVUH�D�WHOMHV�YiODV]W�D]RQEDQ�
FVDN�D�WDQXOPiQ\�YpJpQ�WXGMXN�PHJDGQL��
)RJDP]iVJiWOiV�
$�NRUV]HU �IRJDP]iVJiWOiVL�WHFKQLNiN�DONDOPD]iViYDO�QDJ\RQ�QDJ\�EL]WRQViJJDO�HO�
NHU�OKHW �D�QHP�NtYiQW�WHUKHVVpJ��.pUGpV��YDMRQ�LVPHULN�H�H]HNHW�D�JHWWyEHOL� WL]HQ�
pYHV� OiQ\RN��$� IRJDP]iVJiWOiVL�PyGV]HUHN� LVPHUHWpQHN�KLiQ\D�XJ\DQLV�G|QW �PD�
J\DUi]y�WpQ\H] �OHKHW�D�ILDWDONRU~�Q N�J\HUPHNYiOODOiVD�WHUpQ��*\XNLWV��������

$]�LQWHUM~N�DODSMiQ�D]RQEDQ�PHJiOODStWKDWy��KRJ\�D�PHJNpUGH]HWWHNQHN�HOpJVpJHV�
LQIRUPiFLyMXN�YDQ�D�IRJDP]iVJiWOiVUyO��

Ä$]� yYV]HUU O� >KDOORWW� UyOD@�� D]� LO\HQ� IRJDP]iVJiWOy� J\yJ\V]HUHNU O�� 0iVUyO�QHP��«�$]� LQMHNFLyUyO� LV�KDOORWWDP��(QQ\LW�KDOORWWDP�UyOD� FVDN��KRJ\�EHDGMiN��pV�KiURP�KyQDSLJ�KDW��QHP�OHKHW�WHKHUEH�HVQL�W OH�´�
)RJDP]iVJiWOiVVDO� NDSFVRODWRV� LVPHUHWHLNHW� HOV VRUEDQ� NDSFVRODWL� KiOyMXN� VHJtW�
VpJpYHO�V]HU]LN�PHJ��.LW�QWHWHWW�V]HUHSHW�MiWV]DQDN�H�WpUHQ�D�EDUiWQ N��

Ä%DUiWQ PW O� KDOORWWDP� UyOD� >D� IRJDP]iVJiWOy� WDEOHWWiUyO@�� ,JHQ�� YDQ� LWW�PRVW�HJ\� ILDWDO� OiQ\��D]� LV�PRVW�KpW�KyQDSRV�� � LV� WL]HQKDW� pYHV��PHJ� W OH�KDOORWWDP���LV�PRVW�PiU�IRJDQ�´�
+D�ELUWRNiEDQ�YDQ�YDODNL�D�PHJIHOHO �IRJDP]iVJiWOiVL�LVPHUHWHNQHN��H]�PpJ�WHUPp�
V]HWHVHQ�QHP�MHOHQWL�D]W��KRJ\�DONDOPD]]D�LV�YDODPHO\LNHW��

Ä1HP�� QHP� YpGHNH]W�QN�� 7XGWDP�� KRJ\� YDQ� J\yJ\V]HU� PHJ� PLQGHQ�� GH� QHP��2O\DQ� YiUDWODQXO� M|WW��«�1HP� WXGRP�� QHP� JRQGROWDP� Ui��+iW� SHUV]H�PLQGHQW�WXGWDP� >KRJ\DQ� NHOO� KDV]QiOQL@�� FVDN� QHP� MXWRWWDP� RGiLJ� HO�� � +iW� PHU� QHP��2O\DQ�J\HUHN�YROWDP�´�
1HP� WDSDV]WDOWXN��KRJ\�D� IRJDP]iVJiWOiVWyO�YDOy� WDUWy]NRGiV� VRUiQ�YDODPLO\HQ�pU�
WpNUH�YDJ\�N|WHOH] �pUYpQ\ �QRUPiUD�±�SpOGiXO�YDOOiVRV�PHJJ\ ] GpVUH�±�KLYDWNR]�
QiQDN�D�PHJNpUGH]HWWHN��

+RJ\�PLO\HQ�IRJDP]iVJiWOiVL�PyGV]HUW�YiODV]W�YDODNL��D]W�LV�HOV VRUEDQ�D�NDSFVR�
ODWL� KiOyMiQDN� WDJMDL� KDWiUR]]iN� PHJ�� .LHPHONHG � V]HUHSHW� MiWV]KDWQDN� HEEHQ� D]�
DQ\iN��YDODPLQW�D�EDUiWQ N��

Ä$�IRJDP]iVJiWOyNNDO�PHJ�~J\�YDJ\RN�D�PDL�QDSLJ�LV��KRJ\�QDJ\RQ�URVV]��ËJ\��KRJ\�PRQGMDP�� tJ\�EDUiWQ NW O�PHJ� LVPHU V|NW O�QDJ\RQ�VRN�URVV]� MHOW�KDOORW�WDP��KRJ\�LO\HQ�]DYDURNDW�RNR]��SpOGiXO�KRJ\�HOKt]iV��YDJ\�D�NHULQJpVEH��D�YpU�]pVEH�� DNNRU� XJ\H� H]� D� KiQ\iV�� V]pG�OpV��PHJ� LO\HQ�PHOOpNKDWiVDL� YDQQDN�� QD�J\RQ�VRN��eQ�~J\�YDJ\RN�YHOH�±�PHJPRQGRP�D]� V]LQWpW�±��KRJ\�PpJ�DPL�D�OHJ�MREE�tJ\��D]�yYV]HU��H]�D� ����DPL�D�OHJMREE��PHU��D]W�XJ\H�HOPHJ\�D�EROWED��PHJ�WXGMD�YHQQL�D]�HPEHU��PHJ�D]W�NHWW QN�N|]|WW�D�IpUMHPPHO�WXGRP�FVDN��PHJROGMXN��$� J\yJ\V]HUW� D]W� YDJ\� EHYHV]HP�� YDJ\� QHP� YHV]HP� EH�� D� VSLUiOW�� KD� IHOUDNMiN��XJ\H�DQQDN�LV�JRQGMDL�OHKHWQHN��0pJ�D�OHJMREE�H]�D�JXPL�yYV]HU��DPL�WXG�YpGQL��GH�D�IRJDP]iVJiWOyW�QHP�V]HGQpP�VRVH�´�
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$� IRJDP]iVJiWOiVL� HV]N|]|N� DONDOPD]iViEDQ�� LOOHWYH� D]� HWW O� YDOy� WDUWy]NRGiVEDQ�
WHUPpV]HWHVHQ�D�V]H[XiOLV�SDUWQHUQHN�LV�PHJKDWiUR]y�V]HUHSH�OHKHW��

Ä0RQGWDP�QHNL��KDV]QiOMRQ�JXPLW��GH� �D]W�PRQGWD��KRJ\�D]�QHNL�QHP�My��KiWKD�QHP�OHV]HN�WHUKHV�LVWHQ�VHJtWVpJpYHO�´�
$�JHWWyEHOL�IpUILDN�IRJDP]iVJiWOyHV]N|]�HOOHQHVVpJH�D�IpUILV]HUHS�iWDODNXOiViQDN�WX�
ODMGRQtWKDWy��YDJ\LV�D�FVDOiGIHQQWDUWy�IXQNFLy�KHO\HWW�±�HWW O�PHJIRV]WRWWDN��LO\HQ�pU�
WHOHPEHQ� N�LV�V]RFLiOLV�KHO\]HW�N�IRJO\DL�±�D�IpUILDVViJ�PiV�V]LPEyOXPDL�NHU�OQHN�
HO WpUEH� �.HOO\� ������� PLQW� DPLO\HQ� D� V]H[XiOLV� SRWHQFLiO� pV� D� QHP] NpSHVVpJ� ±�
D�IRJDP]iVJiWOiV�SHGLJ�H]�XWyEELW�YHV]pO\H]WHWL��

ÒJ\�YpOHP�D]RQEDQ��HJ\�PiVLN�WpQ\H] �LV�V]HUHSHW�MiWV]LN�HEEHQ��(]W�HJ\�QHJ\�
YHQHJ\�pYHV�IpUIL�SpOGiMiYDO�V]HUHWQpP�LOOXV]WUiOQL��DNLQHN�IHOHVpJH�pV�NpW�J\HUPHNH�
YDQ��$�IpUIL�tJ\�YDOO�D�V]H[XDOLWiVUyO��

Ä$�V]H[�D]�QDJ\RQ�IRQWRV�D]�pOHWEHQ��PHUW�DQpON�O�pOQL�QHP�OHKHW��«�+i]DVViJRQ�NtY�OL�V]H[��HJ\UpV]W�QHP�My�GRORJ��6]yYDO�PDJDPDW�LV�YHV]pO\H]WHWHP��PHJ�D�IHOH�VpJHPHW�LV�YHV]pO\H]WHWHP�>LWW�D]�$,'6�UH�pV�D]�HJ\pE�V]H[XiOLV�~WRQ�WHUMHG �EH�WHJVpJHNUH�JRQGRO@��GH�DP~J\�PHJ�NHOO��6]yYDO�HJ\�XQDOPDV�GRORJJi�YiOLN��KRJ\�PLQGLJ�XJ\DQD]]DO�D�Q YHO��6]yYDO�YiJ\LN�D]�HPEHU�HJ\�PiVLN�Q UH�´�
$]�LQWHUM~DODQ\�SURVWLWXiOWDNNDO�pV�QHP�SURVWLWXiOW�Q NNHO�NLDODNtWRWW�DONDOPL�V]H[X�
iOLV�NDSFVRODWDLEDQ�YDQ�HJ\�OpQ\HJHV�N�O|QEVpJ��H]�HO EELHNEHQ�PLQGHQ�HJ\HV�HVHW�
EHQ��PtJ�D]�XWyEELDNEDQ�VRKD�QHP�KDV]QiO�yYV]HUW��

Ä9pGHNH]�QN� JXPLYDO�� yYV]HUUHO�� 1HP�� JXPL� QpON�O� QHP�� +RJ\� PRQGMDP��D�V]D[LW�D]W�HQJHGWHP�JXPL�QpON�O��GH�KRJ\�PRQGMDP��N|]|V�OpV�D]�QHP�YROW��+iW�PHUW� WDUWRN� HWW O� D� EHWHJVpJW O� >D]� $,'6�W O@�� PHJ�PiV� EHWHJVpJHN� LV� YDQQDN��WULSSHO��PHJ� QHP� WXGRP� pQ��PL� D]��«�$]� HOP~OW� |W� pYEHQ� QHP�SURVWLYDO� RO\DQ�WL]HQ|W�NDSFVRODW��LWW�QHP�KDV]QiOWDP�yYV]HUW´�
0LYHO�PDJ\DUi]KDWy�H]�D�PDJDWDUWiVIRUPD"�1p]]�N�HO V]|U��PLYHO� LQGRNROMD�PDJD�
D]�LQWHUM~DODQ\��

Ä+iW�QHP�RO\DQ�XWFDL�NXUYD�YROW��KRJ\�IpOQL�NHOOMHQ�W OH��-y��QHP�WXGRP��KRJ\�tJ\�PHQQ\L�HPEHUUHO�IHN�GW�OH��GH�D]�LO\HQ�K|OJ\HNW�O�QHP�IpOHN�DQQ\LUD��PLQW�DNL�NLQW�D]�XWFiQ�iOO�±�D�NXUYD��1HP��H]]HO�QHP�YpGHNH]WHP�HJ\V]HU�VH��6]HULQWHP�EL]WRV�V]HGHWW�YDODPL�J\yJ\V]HUW�´�
$]�LQWHUM~DODQ\�D]W�iOOtWMD�WHKiW��KRJ\�D]�$,'6�W O�YDOy�IpOHOPpEHQ�KDV]QiO�yYV]HUW�D�
SURVWLWXiOW�Q NNHO�IRO\WDWRWW�V]H[XiOLV�pULQWNH]pV�VRUiQ��DEEyO�±�D]�HJ\pENpQW�KHO\HV�
±�HO IHOWpWHOH]pVE O�NLLQGXOYD��KRJ\�HJ\�SURVWLWXiOWWyO�QDJ\REE�YDOyV]tQ VpJJHO�NDS�
KDWMD�PHJ�D�EHWHJVpJHW��

Ä$]� $,'6�W O� D]pUW� WDUWRWWDP�� $]pUW� LV� KDV]QiOWDP� JXPLW�� 9ROW� RO\DQ� SpOGiXO��KRJ\�PHJNpUGH]WHP�D� OiQ\W�>SURVWLWXiOWDW@��KRJ\�JXPL�QpON�O� OHKHW�H��+D� OHKHW��pQ�PiU�RO\DQ�OiQQ\DO�HO�VH�PHQWHP��DPHO\LN�PiU�QHNHP�PHJFVLQiOMD�JXPL�QpON�O��D]�PHJFVLQiOMD�PiVQDN�LV��'LUHNW�RO\DQRNNDO��DNLN�KDV]QiOMiN�D�JXPLW��«�$PLNRU�YDODPL�~M�Q �YDQ�D�GRORJEDQ��V]yYDO�RO\DQNRU�QHP�MXW�HV]HPEH��RO\DQNRU�FVDN�D�Q UH�WXGRN�JRQGROQL��8WiQD�HOJRQGRONRGRN�HJ\�NLFVLW��9ROW�RO\DQ��KRJ\�HO�NHO�
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OHWW�PHQQHP�YpUYpWHOUH�/HJDOiEE�PRVW�PHJWXGRP��PL�YDQ��KD�JRQG�YDQ��DNNRU�V]yOQDN��1HP�YROW�VHPPL�´�

+DVRQOy� NHWW VVpJ� ILJ\HOKHW � PHJ� HJ\LN� EDUiWQ MpYHO� NDSFVRODWEDQ�� DNLW� UiYHWW� D�
SURVWLW~FLyUD��YHOH�QHP�KDV]QiO�yYV]HUW��PtJ�D�NXQFVDIWRNNDO�OpWHVtWHWW�QHPL�NDSFVR�
ODW�VRUiQ�D�Q QHN�yYV]HUW�NHOO�KDV]QiOQLD��

Ä'H�H]�D�FVDM��H]�DQQ\LUD�V]HUHWHWW��KRJ\�UiEHV]pOWHP�PpJ�DUUD�LV��KRJ\�NLPHQMHQ�QHNHP� GROJR]]RQ�� eV� PHJFVLQiOWD�� (OYLWWHP� LGH�RGD�� OHIHN�GW� J|U|J|NNHO�� PHJ�PLW�WXGRP�pQ�NLNNHO��«DPLNRU�NLiOOW�D�VDURNUD��LJHQ��KDV]QiOW�yYV]HUW��(]W�WXGRP��HEEHQ� V]i]� V]i]DOpNRV� YDJ\RN��0HUW� DQpON�O� QHP�PHQW� HO��'H� D]WDW� FVDN� D]pUW�FVLQiOWD��KRJ\�QHNHP�OHJ\HQ�SpQ]HP��$]WDW�QHP�D]pUW�FVLQiOWD��PHUW�QHNL�WHWV]HWW�D]�D�YDODNL��DNLYHO�HOPHQW��9ROW�RO\DQ��KRJ\�RO\DQ�LG V�YROW�PHJ�FV~Q\D��«�*XPLW�D]W�KDV]QiOW��
0DJiUyO�D]�$,'6�U O�YLV]RQ\ODJ�SRQWRV�LQIRUPiFLyNNDO�UHQGHONH]LN��

ÄÈOOtWyODJ�YROW�RO\DQ� LV��KRJ\�Q\iO�iOWDO�HO� OHKHW�NDSQL��D]iOWDO�PiU�~J\� WXGRP��KRJ\�QHP��$�YpU��YDODPL�VHE��D�YpUUHO�NDSFVRODWED�OHKHW�HONDSQL��PHJ�D�YpJEpOOHO��«�V]HULQWHP�YpJEpOHQ�NHUHV]W�O�OHKHW�OHJN|QQ\HEEHQ�HONDSQL��PHUW�V]HULQWHP�D]�D�OHJVpU�OpNHQ\HEE�� 2WW� OHKHWQHN� RO\DQ� KDMV]iOVpU�OpVHN�� DPL� HOpJ�� ÒJ\� WXGRP��KRJ\�D�V]iMRQ�NHUHV]W�O��HO V]|U�~J\�WXGWDP��KRJ\�D�Q\iORQ�NHUHV]W�O��GH�H]W�PHJ�FiIROWiN��~J\�WXGRP��7XGWRPPDO�D�V]iMRQ�NHUHV]W�O�QHP��KDFVDN�QLQFV�EHQQH�YD�ODPL�YpU]pV��2WW� LV�PHJ� OHKHW�NDSQL��PLYHO�H]�D�K�YHO\YiODGpN��D]W�KLV]HP��H]HN�PiU�WHUMHV]WLN��«�$�WpYpEHQ��DPLW�OiWWDP�´�
ÏYV]HUW�WHKiW�D]�$,'6��pV�HJ\pE�IHUW ]pVHN�PHJHO ]pVpUH��pV�QHP�D�V]H[XiOLV�SDUW�
QHU� WHUKHVVpJpQHN� HONHU�OpVH� pUGHNpEHQ�KDV]QiO��)HQWLHN�PLDWW� WHOMHV�PpUWpNEHQ� D]�
DONDOPL�SDUWQHUHNUH�YDQ�Et]YD��KRJ\�KDV]QiOQDN�H�YDODPLO\HQ�IRJDP]iVJiWOiVL�Py�
GRW�� pV� HQQHN�N|YHWNH]WpEHQ�Q\LOYiQYDOyDQ�D� ILDWDONRU~�pV�D]�H� WpUHQ� WDSDV]WDODWOD�
QDEE�Q N�HVKHWQHN�LQNiEE�WHKHUEH��

Ä9ROW�HJ\�RO\DQ�HVHW��«�WL]HQKDW�pYHV�YROW�D�OiQ\��eV�XWiQD�QHP�LV�WDOiONR]WXQN�HJ\�GDUDELJ��+DW�KyQDSRV� WHUKHV�YROW��DPLNRU� WDOiONR]WDP�YHOH��8WiQD��DPLNRU�PHJV]�OWH� D� J\HUHNHW�� HOPHQWHP� KR]]i� HJ\� SiUV]RU�� ~J\� YROW�� KRJ\� D� QHYHPUH�YHV]HP��'H�JRQGRONRGWDP��pV�D�FVDOiGL�pOHWHPHW�QHP�ERQWRP�I|O��$�J\HUHNHW�VH�YHWWHP�D�QHYHPUH��$]WiQ�QHP�OHWW�EHO OH�VHPPL�´�
$UUyO�YDQ�WHKiW�V]y��KRJ\�D]�iOOiVVDO�pV�HEE O�NLIRO\yODJ�DGy]RWW�M|YHGHOHPPHO�QHP�
UHQGHONH] � IpUILQDN�QHP� MHOHQW� N�O|Q|VHEE� DQ\DJL� NRFNi]DWRW�� KD� DONDOPL�SDUWQHUH�
WHKHUEH�HVLN��H]�LV�HJ\�IRQWRV�IHOWpWHOH�DQQDN��KRJ\�PLpUW�YiOKDW�D�V]H[XDOLWiV��D�QHP�
] NpSHVVpJ�D�IpUILDVViJ�V]LPEyOXPiYi�D�JHWWyEDQ�pO �IpUILDN�V]iPiUD��

+D�D]� DSD� D� Ki]DVViJRQ�NtY�OL� J\HUPHNHLpUW� IHOHO VVpJHW� YiOODO� LV�� H]� FVDN� UDMWD�
P~OLN�� H]pUW� D� J\HUPHNHN� pV� D]� DQ\D� UHQGNtY�O� NLV]ROJiOWDWRWW� KHO\]HWEHQ� YDQQDN��
(]W�LOOXV]WUiOMD�D]�DOiEEL�LQWHUM~UpV]OHW��DPHO\�HJ\�RO\DQ�Q W O�V]iUPD]LN��DNLQHN�HJ\�
Ki]DVHPEHUW O�YDQQDN�D�J\HUPHNHL��

Ä(]� QLQFV� WHUYEH�� KRJ\� � HOPHJ\�� GH� EiUPLNRU� D]W� PRQGKDVVD�� KRJ\� � PHJ\���QHNHP�D]W�PRQGWD��KRJ\� �PLQGHQ�KyQDSED�KDUPLQF�QHJ\YHQH]UHW� �N�OGHQL�IRJ��'H�H]W�N|QQ\ �PRQGDQL��eQ�LV�PRQGKDWRP��KRJ\�N�OG|N�QHNHG�KDYL�V]i]H]�UHW�� GH�KiW�QHP�EL]WRV��KRJ\�pQ�D]W� HO� LV� N�OG|P��+D�SHUHOQpP� LV�� � YDQ�RO\DQ�
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RNRV��KRJ\� �PRVW�LV�~J\�YDQ��KRJ\�FVDN�PXQNDQpON�OLQ��1LQFV�EHMHOHQWYH��eV�DN�NRU�QpJ\�J\HUHNHW�>NHWW �D�IHOHVpJpW O��pV�NHWW �D]�LQWHUM~EDQ�PHJV]yODOy�EDUiWQ �W O@� I|OV]iPROQDN�� pV� N�OGHQL� IRJ� QHNHP� NpWH]UHW��0L� D� IUDQFRW� FVLQiOMDN� YHOH��(]pUW�PRQGWDP��KRJ\�pQ�W|EEHW�QHP�LV�DNDURN�´�
0HJ�NHOO�MHJ\H]Q�QN��KRJ\�D�Ki]DVWiUVL�YDJ\�pOHWWiUVL�NDSFVRODWEDQ�pO �Q N�LV�D�IHQ�
WLKH]�KDVRQOy�NLV]ROJiOWDWRWW�KHO\]HWEHQ�YDQQDN��KLV]HQ�YiOiV�HVHWpQ�XJ\DQLO\HQ�V]L�
WXiFLyED�NHU�OQHN��

$ERUWXV]�
+D�EHN|YHWNH]LN�D�QHP�NtYiQW� WHUKHVVpJ��DNNRU�PpJ�PLQGLJ�YDQ�HJ\� OHKHW VpJ��D]�
DERUWXV]��H]pUW�IRQWRV�D]�H]]HO�NDSFVRODWRV�DWWLW G|N�NpUGpVH��$]�DERUWXV]�WHNLQWHWp�
EHQ�PLQG�D]�H]W�HOtWpO ��PLQG�D]�H]W�PHJHQJHG �iOOiVSRQWWDO�WDOiONR]WXQN��

$]�HOtWpO N�V]HULQW�D]�DERUWXV]�J\LONRVViJ��
Ä+D�PiU�HJ\V]HU�PHJW|UWpQLN�D�EDM��PLQGHJ\��KRJ\�J\HUHNIHMMHO�YDJ\�IHOQ WW�IHM�MHO�YDQ�H]�D�EDM��KRJ\KD�PiU�RWW�YDQ�D]�D�NLV�HPEULy��D]�HPEHUQHN�EHQQH�D�KDVi�EDQ��D]W�PiU�V]HULQWHP�DNNRU�QHP�V]DEDG�PHJ|OQL��+D�PiV�PHJROGiV�QLQFV��DN�NRU�D�V]�O N�IHOQHYHOLN��KRJ\KD�QHP�D�V]�O ��DNNRU�HOMiURN�J\HUHNIHMMHO�HJ\�LO\HQ�WDQiFVDGyED�� YDJ\�PLW� WXGRP� pQ��PLEH��eQ�PLQGLJ� D]W�PRQGWDP��PpJ� WL]HQNpW�pYHVHQ� LV��KRJ\KD�HJ\V]HU�J\HUHNHP� OHV]��pQ�QHP�YHWHWHP�HO�� ����0LQGHJ\��KRJ\�PRVW�WL]HQ|W�pYHVHQ�IpUMKH]�PHQWHP��WL]HQKDWEDQ�PHJV]�OWHP��GH�KD�PRVW�V]�OQpP�D]�HOV W�� DNNRU� LV�D]W�PRQGDQiP��KRJ\�QHP�YHWHWHP�HO��$]�RO\DQ��PLQW�KRJ\KD�PHJ|OQpP��8J\DQD]�´�

$� PiVLN� YpJOHWHW� D]RN� NpSYLVHOLN�� DNLNQHN� YROW� DERUWXV]XN�� WHKiW� HVHW�NEHQ� QHP�
FVDN�HJ\�HOYL�iOOiVIRJODOiVUyO�YDQ�V]y��

$]�DERUWXV]W�HJ\UpV]W�V]RFLiOLV�WpQ\H] NNHO��PiVUpV]W�NLV]ROJiOWDWRWW�KHO\]HW�NNHO�
LQGRNROMiN��3pOGiXO�D]�HJ\LN�DQ\XND��DNLQHN�HJ\�Ki]DVHPEHUW O�YDQ�D�NpW�J\HUPHNH��
D�KDUPDGLNDW�PiU�HOYHWHWWH��

Ä0HUW� D]pUW� NHWW YHO� LV� QHKp]�� PHUW� KiURPPDO� YLV]RQW� LV]RQ\~� QHKp]�� 1DJ\RQ�IHQQiOO�D]�D�YHV]pO\��KRJ\�HOPHKHW�W O�QN��pV�LWW�PDUDGRN��PHUW�LQJDGR]XQN�� �LV��pQ� LV��%iUPLNRU�D]W�PRQGKDVVD�� My��NpV]� LWW�D�YpJH��PHJ\HN�KD]D��pV�DNNRU�PD�UDGRN�D�J\HUHNHNNHO��7DYDO\�WHUKHV�YROWDP��pV�LJHQ�QDJ\�|VV]HJHW�NHOOHWW�IL]HVVHN�±�K~V]H]HU�IRULQWRW�±��KRJ\�HOYHJ\pN��,QNiEE�NLNHUtWHWWHP�D]W��KRJ\�QD��LQNiEE�YH�J\pN�HO��pV�W|EEHW�QHP�DNDURN�´�
9DQ�RO\DQ�HVHW� LV��DPLNRU�D]�pOHWWiUVD�NpQ\V]HUtWL�D�Q W�DUUD��KRJ\�PHJV]�OMH�J\HU�
PHNpW��DQQDN�HOOHQpUH��KRJ\�PiU�YDQ�NpW�J\HUPHN��pV�D]�~MDEE�V]�OpV�QDJ\RQ�QDJ\�
NRFNi]DWRW�MHOHQW��7DOiQ�H]�D]�DOiEEL�HVHW�LOOXV]WUiOMD�OHJMREEDQ�D�JHWWyEDQ�ODNy�Q N�
YpJWHOHQ�NLV]ROJiOWDWRWWViJiW��

Ä0LQG�D�KiURP�QHKH]HQ�OHWW��«�6DMQRV�pQ�HOiMXORN�D�V]�OpV�N|]EH��eQ�LO\HQ�YD�J\RN��eQ�DQ\iPUD��W|WWHP��3HUV]H�QHNHP�]iUyED��PLQGHQEH�EHQQH�YDQ��QHNHP�D]pUW�QHP�V]DEDGQD�Pi�V]�OQ|P��(YpJHWW��PHUW�PRQGWiN��KRJ\�DWW~O�RWW� LV�PD�UDGKDWRN�� ÒJ\�� PLQW� DQ\iP�PHJKDOW�� DPLNRU� V]�OWH� PpJ� D� OHJNLVHEEHW�� 6]�OpV�N|]EH��,JHQ��tJ\�KDOW�PHJ��0HJV]�OHWHWW�D�NLVWHVWYpUHP��XWiQD�PHJLQW�WHUKHV�OHWW��



��� *\XNLWV�*\|UJ\�
D�J\HUHNNHO�HJ\�WW�PHJKDOW��$�NLVJ\HUHNHW�PHJV]�OWH��GH�D�J\HUHN�LV�PHJKDOW��1D�J\RQ�UpJHQ��PpJ�SLFLN�YROWXQN��1HP�LV�LVPHUW�N�pGHVDQ\iQNDW��
eQ�PpJ�VDMQRV�QHP�YHWHWWHP�J\HUHNHW��1HP�YHWHWWHP��0pJ�D]W�VHP�WXGRP��KRJ\�KRJ\�YHV]LN�HO�D�J\HUHNHW��0HUW�XJ\H�D�NLFVLW�DNDUWDP�±�H]WHW�H�±�HOYHWHWQL��GH�D]�DSMD�QHP�KDJ\WD��+iWKD�NLVIL~�OHV]��$]W�PRQGWD��KD�NLVIL~�OHV]��PiU�W|EE�QHP�NHOO�QHNL��9DQ��DNLQHN�N|QQ\HQ�PHJ\��$�WHVWYpUHP�RWWKRQ�V]�OWH�PHJ�D�OpSFV Q�D�J\H�UHNHW��D]W�KiO�LVWHQQHN�QHP�YROW�VHPPL�EDMD�D�J\HUHNQHN��VH�QHNL��
0RQGWDP�QHNL��KRJ\�YHWHVV�N�HO��PLYHO�PHJ\�D�E|UW|QEH��«�&VDN� �PRQGWD��D]WDW�QHP�YHWHVV�N�HO��PHUW�KiWKD�NLVIL~�OHV]��+D�IL~�OHV]��PiU�W|EE�QHP�NHOO�QHNL��1HP�KDJ\WD�tJ\�HOYHWHWQL��V]pWWpSWH�D�SDStURNDW��6]pW��D]W�PRQGWD��QHP�OHKHW�HOYHWHWQL��0HUW� W�D]�LVWHQ�PHJYHUL��KD�pQ�W OH�HOYHWHWHP�D�J\HUHNHW��+D�D]yWD�LWWKRQ�YyQD��YyQD�PpJ�KiURP��PHUW� � QHP�KDJ\Qi� HOYHWHWQL��0HUW� V]HUHWL� D� J\HUHNHNHW��$]W�V]HUHWL��DPLNRU�VRN�D�J\HUHN��0HUW�XJ\H�HO V]|U�D�QDJ\OiQ\�YROW�QHN�QN�VRNiLJ�PHJ��6RNiLJ�3LULNH�YROW�QHN�QN��PiQ� YHOH�PHJHVWHP��PHJV]�OHWHWW��D]WiQ� YHOH�PHJLQW�WHUKHV�OHWWHP��0i�QHP�HQJHGWH�HOYHWHWQL��D]�Pi�Q\ROF�KyQDSRV�YROW��D]]DO�PHJ�PiU�QpJ\�pV�IpO�KyQDSRV�WHUKHV�YROWDP��eV�QHP�KDJ\WD� �HOYHWHWQL��$NiUKRJ\�PRQGWDP�QHNL��KRJ\�YHWHVV�N�HO«�

$]�LQWHUM~N�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�PHJNpUGH]HWWHN�D�V]�NVpJHV�LQIRUPiFLyN�
ELUWRNiEDQ�YDQQDN�D�IRJDP]iVJiWOiVW�LOOHW HQ��pV�D�WHOHSHQ�QLQFV�PLQGHQNLUH�N|WHOH�
] �QRUPD��DPHO\�D�IRJDP]iVJiWOiVW�YDJ\�D]�DERUWXV]W�PHJWLOWDQi�D�V]iPXNUD��H]pUW�D�
ILDWDONRU~�OiQ\RN�J\HUPHNYiOODOiViW�SXV]WiQ�H]HNNHO�D� WpQ\H] NNHO�QHP�PDJ\DUi]�
KDWMXN��

)HO�NHOO�KtYQXQN�D� ILJ\HOPHW�DUUD��KRJ\�D]�HOpJVpJHV� LQIRUPiFLy�ELUWRNOiVD�QHP�
MHOHQWL�HJ\EHQ�D]W�LV��KRJ\�QH�OHQQpQHN�IpOUHpUWpVHN�D�IRJDP]iVJiWOiV�pV�D]�DERUWXV]�
WHUpQ�� H]W� LOOXV]WUiOMD� DQQDN�D� OiQ\QDN�D]�HVHWH�� DNLQHN�D]pUW�YROW�KiURP�DERUWXV]D��
PHUW�D]W�KLWWH��D�NiEtWyV]HUH]pV�N|YHWNH]WpEHQ�QHP�V]�OKHW�HJpV]VpJHV�J\HUPHNHW��Ä7XGWD��KRJ\�DEEDKDJ\WDP�D�J\yJ\V]HUW�� �DNDUWD�YROQD�>D�J\HUHNHW@��FVDN�pQ�QHP��eQ� LV�DNDUWDP�YROQD�PHJWDUWDQL��GH� �NiEtWyV]HUH]HWW�� V]LSX]RWW��pV� IpOWHP�PHJWDUWDQL��1HKRJ\�OHJ\HQ�YDODPL�EDMD��pV�D]pUW�YHWWHP�HO�D�KDUPDGLNDW�� �1HP�PHUWHP�PHJKDJ\QL��«�eQ�LV�SUyEiOWDP��1HP�>IRUGXOW�RUYRVKR]@��eQ�PDJDP�HO�G|QW|WWHP�� +iW«� D]� DSXNiMD� YpJLJ� NiEtWyV]HUH]HWW�� My�� pQ� PiU� QHP�� � $]� DSMD�HJpV]�YpJLJ�V]LSX]RWW��NiEtWyV]HUH]HWW��pV�D]W�VH�PRQGWDP�PHJ�D]�RUYRVQDN��1HP�PHUWHP��0HUW�WXGWDP��KRJ\�pQ�QHP�FVLQiOWDP��6]HULQWHP�W|EEHW�V]iPtW��KD�QHP�FVLQiOMD��DNL�KRUGMD�´�
0pJ�W|EE�pV�PpJ�V~O\RVDEE�IpOUHpUWpV�WDSDV]WDOKDWy�D]RQEDQ�D�V]H[XiOLV�~WRQ�WHUMHG �
EHWHJVpJHNNHO� NDSFVRODWEDQ�� DPHO\UH� D� IRJDP]iVJiWOiV� NpUGH]pVH� NDSFViQ� GHU�OW�
IpQ\��

Ä+iW��KRJ\�D�PDMPRN� WHUMHV]WHWWpN�HO��/HPHQWHN�D� IDOXNED��pV�PHJHU V]DNROWiN�D�Q NHW��$�YpUHQ�iW�NDSKDWy�HO��9DJ\�HVHWOHJ�YpUH]�QN�YDODKRO��pV�HOPHJ\�PHOOHW�W�QN�� YDJ\� OHKHOHW� YDJ\�SU�V]N|OpV� ±� H]� LV� WHUMHV]WL� QDJ\RQ��7DOiOWDN� Ui�J\yJ\�V]HUW��GH�PHJ�OHKHW�KDOQL�EHQQH��SHUV]H��(]�HJ\�V~O\RV�EHWHJVpJ��PLQW�D�PDOiULD��KLPO �PHJ�LO\HQHN��7�QHWHL�D�N|K|JpV��HU V�N|K|JpV��H]�MHOOHP] ��$]�XWFDOiQ\RN�LV� WHUMHV]WLN�� 6HEHVHN� YDJ\XQN�� HOPHJ\�QN�PHOOHWWH�� SU�V]N|OpV�� YDJ\� EDUiWQ QN�WDOiQ� pUFHV�� QHP� WXGRP�� 9DJ\� OHKHW� ~J\� LV�� KRJ\� HJ\� EDOHVHW� ~WMiQ�� /DERUEDQ�GROJR]LN� YDODNL�� YLV]L� D]W� D]� LQMHNFLyW�� GH� H]� QHP� MHOOHP] �� >+,9�U O� KDOORWW"@�,VPHU V��GH�QHP�WXGRN�UyOD�VHPPLW�´�
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(�WpYHV�HONpS]HOpVHN�D�IHOYLOiJRVtWy�SURJUDPRN�V]�NVpJHVVpJpUH�KtYMiN�IHO�D�ILJ\HO�
PHW��PHO\HNEHQ� D� V]RFLiOLV� KiOyUD� YDOy� WiPDV]NRGiV� DODSYHW � IRQWRVViJ~Yi� YiOKDW�
�+DZH±6KLHOG�������/DZUHQFH��������
$]�LVNROD�V]HUHSH�
$�PHJNpUGH]HWWHN�LVNRODL�YpJ]HWWVpJH�LJHQ�DODFVRQ\��HJ\LN�HVHWEHQ�VHP�KDODGMD�PHJ�
D�Q\ROF�iOWDOiQRVW��$]�LQWHUM~DODQ\RN�LVNRODL�YpJ]HWWVpJJHO�NDSFVRODWRV�DWWLW GMHLN�WH�
NLQWHWpEHQ�PHJiOODStWKDWy��KRJ\�HOPpOHWLOHJ�IRQWRVQDN�WDUWMiN�D]�LVNROiW��PLQW�D�WiU�
VDGDOPL�UDQJOpWUiQ�YDOy�IHOMHEEMXWiV�FVDWRUQiMiW��(]W�LOOXV]WUiOMD�D]�DOiEEL�LGp]HW��

Ä3HUV]H�KRJ\�pUGHPHV�>LVNROiED�MiUQL@��+iW�tJ\�PLW�pU�D]�pOHW��KD�OHQp]LN�D]�HP�EHUW��0iU� HJ\� WDNDUtWiVKR]� LV�PHJ� NHOO� D�Q\ROF�RV]WiO\QDN�� KRJ\� OHJ\HQ��+D�HO�DNDU� D]� HPEHU� GROJR]QL�� 1HP�� pQ� PpJ� QHP� SUyEiOWDP�PHJ� GROJR]QL�� FVDN� LWW�VRNDQ� PRQGMiN�� 1\ROF� RV]WiOO\DO� YHV]LN� IHO� NHW� WDNDUtWDQL�� D]pUW� QDJ\RQ� VRN�PXQNDQpON�OL� YDQ��0pJ� tJ\� D� IpUILDN� WDOiOQDN�PXQNiW±�� LO\HQ� DONDOPLW�� VHJpG�PXQNiYDO�´�
6DMiW� OHKHW VpJHLNU O� D]RQEDQ� PiU� PiV� D� YpOHPpQ\�N�� DPL� DYYDO� PDJ\DUi]KDWy��
KRJ\�QLQFVHQHN�RO\DQ�V]HPpO\HV�WDSDV]WDODWDLN�±�N�O|Q|VHQ�D�PXQNDYiOODOiV�WHU�OH�
WpQ�±��KRJ\�D]�LVNRODL�YpJ]HWWVpJ�SR]LWtYDQ�EHIRO\iVROKDWMD�pOHWHVpO\HLNHW��PLYHO�QHP�
DNDG�RO\DQ�LVPHU V�N��DNLQHN�PDJDVDEE�D]�LVNRODL�YpJ]HWWVpJH��PLQW�D]�|YpNp��pV�KD�
PpJLV�YDQ�LO\HQ��DNNRU�LV�D]W�WDSDV]WDOMiN��KRJ\�PpJ� N�VHP�WXGQDN�HOKHO\H]NHGQL��

Ä>,VNROD�VHJtW�H�D]�iOOiVKR]�MXWiVEDQ"@�6]HULQWHP�QHP��PHUW�YDQ�HJ\�LVPHU V|P��DNLQHN� HO� YDQ� YpJH]YH� D]� pUHWWVpJL��PHJ� GLSORPiMD��PHJ�PLW� WXGRP� pQ��PLO\HQ�YDQQDN��pV�QHP�YHV]LN�IHO��1HP�NDS�iOOiVW��$�VyJRURPQDN«�LO\HQ�PHVV]L�URNRQ�±�FVDN�HJ\V]HU�EHV]pOJHWWHP��YHOH�±��LJHQ��SLQFpUQHN�DNDUW�PHQQL��3LQFpU�NLV]ROJi�OyQDN��9ROW�QHNL�LVNROiMD��pV�QHP�YHWWpN�IHO�´�
$�PXQNDYiOODOiVL�HVpO\HNHW�WHNLQWYH�D�PHJNpUGH]HWWHN�NDSFVRODWL�KiOyMD�KLiED�QDJ\�
±�QHP�ULWND��KRJ\� W|EE�V]i]�HOHPH�YDQ�±�� MHOOHP] ��KRJ\�QHP�WHUMHG� W~O�D� WHOHSHQ��
$�QDJ\�HOHPV]iP�D�WHOHS�ODNiVDLQDN�pStWpV]HWL�PHJROGiViEyO�LV�DGyGLN��PLQW�DKRJ\�
D]W�NRUiEEDQ�PiU�HPOtWHWW�N��+D�D]�LQWHUM~DODQ\QDN�PpJLV�YDQQDN�NDSFVRODWDL�D�WHOH�
SHQ�NtY�O��DNNRU�H]HNHW�D� URNRQRN�DONRWMiN��pV�HOV VRUEDQ�D�%RUVRGEyO�EHN|OW|]|W�
WHNQpO�J\DNRULDN��(]HN�D�NDSFVRODWRN�D]RQEDQ�QHP�ÄKLGDN´�� DEEDQ�D]�pUWHOHPEHQ��
KRJ\�QHP�N|WQHN�|VV]H�WiUVDGDOPL�WiYROViJRW��H]pUW�QHP�V]pOHVtWLN�NL�OHKHW VpJHLNHW�
D�PXQNDYiOODOiV�WHUpQ��

0DJXN�D�PHJNpUGH]HWWHN�D]�HWQLNDL�PHJN�O|QE|]WHWpVW�MHO|OLN�PHJ��PLQW�DPL�OH�
KHWHWOHQQp�WHV]L�V]iPXNUD�D]�iOOiVKR]�MXWiVW��H]iOWDO�pUWHOPHWOHQQp�YiOLN�D�PDJDVDEE�
LVNRODL�YpJ]HWWVpJ�HOpUpVH��

Ä$�P~OWNRU�HOPHQWHP� LGH�D�1DJ\YiUDG� WpUUH�D�ERUR]yED��$]�YDQ�D�KLUGHWpVEH��KRJ\�PLQGHQ�QDS�NLIL]HW�KiURPH]HU�IRULQWRW��pV�D]WiQ�IHOKtYWDP�D]�HJ\LN�Q W��pV�D]W�PRQGWD��KRJ\�PHJYDQ�D]�iOOiV��pV�PHQMHN�EH��%HPHQWHP��UiPQp]WHN��HOpJ�LV�YROW��$]W�PRQGWiN��KRJ\�EHWHOW��pV�DNNRU�WHOHIRQiOWDP�HJ\�IpO�yUiMD��$QQ\LW�IL]HWHWW�YROQD��0RVRJDWQL�NHOOHWHWW�YROQD�D�ERUR]yED��,O\HQ�ERUR]y�pWWHUHP��$QQ\LW�DNDU�WDN�DGQL��GH�DPLNRU�PHJOiWWDN��D�NpSHPHW«�PHJOiWWD�D]�DUFRPDW��KRJ\�FLJiQ\�YDJ\RN��D]W�PRQGWD��KRJ\�EHWHOW�´�



��� *\XNLWV�*\|UJ\�
$]�HPEHUL�W NpEH�YDOy�EHUXKi]iV�KLiEDYDOyViJiQDN�RNiW�WHKiW�D]�HWQLNDL�PHJN�O|Q�
E|]WHWpVEHQ�YpOLN�IHOIHGH]QL�D�PHJNpUGH]HWWHN��pV�VHPPL�RNXQN�VLQFV�DUUD��KRJ\�EH�
V]iPROyLN�PHJDODSR]RWWViJiW�NpWVpJEH�YRQMXN��

0tJ�.HOO\�D�QpJHU�JHWWyEHOL�OiQ\RN�PXQNDYiOODOiVL�HVpO\HLQHN�OHJIRQWRVDEE�NRUOi�
WR]y�WpQ\H] MHNpQW�RO\DQ�NXOWXUiOLV�V]LPEyOXPRNDW�HPOtW��PLQW�D�KDMYLVHOHW�YDJ\�D]�
|OW|]N|GpV��DGGLJ�D�']VXPEXMEDQ�D�E UV]tQ�MiWVV]D�XJ\DQH]W�D�V]HUHSHW��'H�PLFVRGD�
N�O|QEVpJ��$� KDMYLVHOHW� pV� D]� |OW|]N|GpV� XJ\DQLV�PHJYiOWR]WDWKDWy��PLQW� DKRJ\� D�
N|]pSRV]WiO\EHOL� DPHULNDL� OiQ\RN�PHJ� LV� YiOWR]WDWMiN�� KD� iOOiV�XWiQ�Qp]QHN��$�N��
O|QEVpJ�D�N|]pSRV]WiO\EHOL�pV�D�JHWWyEHOL�OiQ\RN�N|]|WW�±�.HOO\�V]HULQW�±�pSSHQ�D]��
KRJ\�D�N|]pSRV]WiO\EHOLHN�NpSHVHN�IHOLVPHUQL�H�MHOHQWpVWDUWDOPDNDW��pV�D�KHO\]HWQHN�
PHJIHOHO HQ�YLVHONHGQL��PtJ�D�JHWWyEHOLHN�QHP��$�V|WpW�E UV]tQ�H]]HO�V]HPEHQ�PHJ�
YiOWR]WDWKDWDWODQ�VWLJPD��*RIIPDQ��������

$]�HWQLNDL�GLV]NULPLQiFLy�D�PXQNDYiOODOiV�WHU�OHWpQ�±�YpOHPpQ\HP�V]HULQW�±�NH�
YpVEp� pUYpQ\HV�OKHWQH�� KRJ\KD� D� WHOHS� URPD� QpSHVVpJpQHN� NDSFVRODWL� KiOyMiW� D�
PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVRODWRN�MHOOHPH]QpN��DPHO\HN�XJ\DQ�OHKHW��KRJ\�QHP�
OHQQpQHN�HOpJVpJHVHN�HJ\�My�iOOiV�PHJV]HU]pVpKH]��PLYHO�HQQHN�LVNRODL�YpJ]HWWVpJ�
EHOL� IHOWpWHOHL� LV� KLiQ\R]QDN�±�GH� OHJDOiEE�YDODPLO\HQ�PXQNiKR]� VHJtWKHWQpN� NHW��
(]�D]�HONpS]HOpV�QHP�WHOMHVHQ�LOOX]yULNXV��KLV]HQ�D�NDSFVRODWL�W NpW�D�N�O|QIpOH�VHJt�
W �V]HUYH]HWHN�LV�Q|YHOKHWLN��)UDQFLDRUV]iJEDQ�YDQ�HJ\�$35$(�QHY �FLYLO�V]HUYH]HW��
DPL�W|EEHN�N|]|WW�D�KDMOpNWDODQQi�YiOW�$,'6�EHWHJHN�WiUVDGDOPL�LQWHJUiFLyMiW�VHJtWL�
HO � �*\XNLWV� HW� DO�� ������� WHKiW� RO\DQ� HPEHUHNHW� VHJtWHQHN�PXQNiKR]� pV� ODNiVKR]�
MXWQL��DNLNNHO� V]HPEHQ�XJ\DQFVDN�HU V�HOOHQpU]pV� WDSDV]WDOKDWy��(�V]HUYH]HW�NLiOO�D�
NOLHQVHLpUW��HJ\IDMWD�JDUDQFLiW�YiOODO�pUW�N��pV�H]�D�PXQNDHU SLDFRQ�YDOy�PHJMHOHQp�
V�N�VRUiQ�VRNDW�V]iPtW��(KKH]�KDVRQOyDQ�HWQLNDL�FVRSRUWRN�WiPRJDWiVD�LV�PHJV]HU�
YH]KHW ��&DPEHOO±0F/HDQ��������

$�']VXPEXM�EHOL�WL]HQpYHV�OiQ\RN�WHKiW�V]HPpO\HV��LOOHWYH�D�VRUVWiUVDLN�WDSDV]WD�
ODWDL�DODSMiQ�YRQMiN�OH�D]W�D�N|YHWNH]WHWpVW��KRJ\�QHP�pUGHPHV�LG W�pV�HQHUJLiW�IHN�
WHWQL�D]�LVNROiED��HQQHN�D]RQEDQ�D]�D�N|YHWNH]PpQ\H��KRJ\�DP~J\�LV�NRUOiWR]RWW�OH�
KHW VpJHLN�WRYiEE�V] N�OQHN��pV�tJ\�D�ILDWDONRUL�J\HUPHNYiOODOiV�QHP�URQWKDWMD�Np�
V EEL�pOHWHVpO\HLNHW��

$�JLPQD]LVWiN�pV�pUHWWVpJL]HWWHN� WRYiEEWDQXOiVL� HVpO\HLW�YLV]RQW� MHOHQW VHQ� URQW�
KDWMD�D�J\HUPHNYiOODOiV��YDJ\�OHJDOiEELV�PHJQHKH]tWKHWL�D]�HJ\HWHPL�pYHNHW��9pOH�
PpQ\HP�V]HULQW�HYYHO�PDJ\DUi]KDWy��KRJ\�PLpUW�PDJDVDEE�D�JLPQD]LVWiN�N|UpEHQ�
D]�DERUWXV]��PLQW�D�Q\ROF�iOWDOiQRVW�YpJ]HWWHNQpO��.DPDUiV��������
$]�HOV �SiUNDSFVRODW�
(GGLJ�D]]DO�D�NL�QHP�PRQGRWW�IHOWpWHOH]pVVHO�pOW�QN��KRJ\�H�J\HUPHNHN�QHP�WXGDWRV�
HOKDWiUR]iV�N|YHWNH]WpEHQ�M|WWHN�D�YLOiJUD��SHGLJ�H]�HJ\iOWDOiQ�QHP�tJ\�YDQ��XJ\DQLV�
PLQGHJ\LN�PHJNpUGH]HWW�DNDUWD�D]�HOV �J\HUHNpW��

$]�HJ\LN�WL]HQKDW�pYHV�DQ\XND�HUUH�tJ\�HPOpNV]LN�YLVV]D��
Ä,JHQ�� +iW� D� IpUMHPPHO� ±� QHP� IpUMHP�� pOHWWiUVDP� ±�PiU� YiUWXN�� KRJ\� OHJ\HQ��1HP��VRVHP�YpGHNH]WHP�´�
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0LpUW�DNDU�HJ\�ILDWDONRU~�OiQ\�J\HUPHNHW"�ËJ\�YDOO�HUU O�D]�HJ\LN�N��
Ä6]pS� pV� MyQDN� LQGXOW� H]� D� V]HUHOHP�� HOV � V]HUHOHP� YROW� UiDGiVXO� QHNHP� H]��7L]HQ|W��PLNRU�PHJLVPHUWHP��«�(OV �V]HUHOHP�YROW��EDOODJiV�XWiQ�PHJLVPHUWHP�LWW� Q\iURQ�� «� $Q\XKR]� MiUWDP� pV� PHJLVPHUNHGW�QN�� 0HJV]yOtWRWW�� ,QWp]HWLV�EDUiWQ LPPHO�KD]D�DQ\XKR]��eV�DNNRU�NLDODNXOW��.tVpUJHWHWW��pV�DNNRU�HEE O�HJ\�QDJ\�V]HUHOHP�OHWW���(ONtVpUW�PLQNHW�YLVV]D�D]�LQWp]HWLJ��0HJKtYRWW�PLQNHW��,WW�HJ\�IL~��DNL�HONH]GHWW�XGYDUROQL��(OHLQWH�V]pS�pV�My�YROW��DNDUWDP�D�SLFLW��FVDN�KiW�´�

0LpUW�LO\HQ�IRQWRV�D]�HOV �SiUNDSFVRODW"�$�NpUGpVUH�D�IHOHOHW�D�WiUVDV�NDSFVRODWRNEDQ�
UHMOLN��

$�JHWWyEDQ�pO N�NDSFVRODWL�KiOyMiW�QHP�FVDN�D�PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVR�
ODWRN�KLiQ\D�MHOOHP]L��KDQHP�H�NDSFVRODWRN�KtMiQ�YDQQDN�D�EL]DORPQDN�LV��

(J\UpV]W� D� PHJNpUGH]HWWHN� DUUyO� V]iPROQDN� EH�� KRJ\� QLQFVHQHN� LJD]L� EDUiWDLN��
$� WHOHSHQ� VRN� HPEHUUHO� YDQQDN� MyEDQ�� iWMiUQDN� HJ\PiVKR]� EHV]pOJHWQL�� GH� LJD]iQ�
PpO\�NDSFVRODWRW�QHP�DODNtWDQDN�NL�VHQNLYHO��

Ä,WW�QHP�RO\DQ�PHJEt]KDWyN�D�EDUiWRN��,WW�MREE�D�EpNH��6]LD�±�V]LD��6XQ\LN��QHP�OHKHW��PHUW�D]�LO\HQ�NLFVLE O�PiU�NLIRUJDVViN��1HP�D]W�PRQGRP�pQ��MiURN�pQ�YHO�N�EHV]pOJHWQL��(J\�RO\DQ�Wt]�WL]HQ|W�SHUFHW��D]WiQ�YLV]RQWOiWiVUD��
eQ�VH�NpUHN� W O�N��GH� N�VH�NpUMHQHN�pQW OHP��1HP�NpUHN�pQ�VHQNLW O� VH��/HKHW��KRJ\�YDQ�RO\DQ�HPEHU��DNL� UiGiOOtWVD�D�Ki]DW��KRJ\�PLNRU�DGRG�PHJ��1LQFV�Ui�V]�NVpJ������1HP�YDJ\RN�pQ�YHO�N�MyED�´�

'H� XJ\DQH]� pUYpQ\HV� D� FVDOiGRQ� EHO�OL� NDSFVRODWRNUD� LV�� ËJ\� Q\LODWNR]LN� HUU O� D]�
HJ\LN�DQ\XND��

ÄeQ�SLFLQHN�NHU�OWHP�EH��$Q\XNiPpN��D]W�PRQGMD��DKRJ\�PHVpOWpN��KRJ\�PHJYROW�D]�D�IDMJ\ O|OHWL�N�O|QEVpJ��ÈOOtWyODJ�DQ\XQiO�LV�tJ\�YROW��KRJ\� �LV�V]HUHWWH�DSXW��$]�DSXNiP�D]�FLJiQ\�IDMWD��pV�D]� �DQ\XNiMD�iOOtWyODJ�D]W�PRQGWD��KRJ\�KD�HWW O�D]�HPEHUW O�PHJV]�O|G�H]W�D�J\HUHNHW��DNNRU�pQ�HOYHV]HP�W OHG�pV�EHDGRP�D]�LQ�Wp]HWEH�� PHUW� QHNHP� iOOtWyODJ� FLJiQ\� XQRND� QHP� NHOO�� 1HNHP� HQQ\LW� PHVpOWHN��KRJ\� LO\HQ� FVDOiGL� NRQIOLNWXVRN� YROWDN�� eV� DPLW� ~J\� WXGRN�� KRJ\� D]� DQ\XNiP�pGHVDQ\MD� YLWW� EH�D]� LQWp]HWEH�� � HOPRQGWD�D]�DQ\XpNQDN�D� NLV�PRQGyNiMiW�� pV�DNNRU�tJ\�OHWW��8WiQD�DQ\XpN�NLYHWWHN�DSXYDO��(UUH�HPOpNV]HP��KDW�pYHV�YROWDP��pV�WL]HQHJ\�pYHV�NRURPED�N|OW|]W�QN�LGH��gVV]HYLVV]D�|W�pYHW�YROWDP�DQ\XpNNDO��GH�DPLUH�pQ�HPOpNV]HN�QDJ\RQ��KRJ\�DSX�iOODQGyDQ�YHUWH�DQ\XW�� LYRWW�� UXOHWWR]RWW��HQJHP�LV�QpKD�PHJYHUW��pV�pQ�YLVV]DPHQWHP�D]�LQWp]HWEH��+iW�QHNHP�YROW�HJ\V]HU�HJ\�QDJ\RQ�URVV]�pOPpQ\HP��H]W�DQ\XNiP�LV�WXGMD��KRJ\�PDMGQHP�DSXNiP�PHJ�HU V]DNROW�HQJHP��7L]HQNpW�pYHVHQ��eV�pQ�XWiQD�NL�QHP�M|WWHP��DEED�D�SLOODQDWWyO�KRJ\�DSX�LO\HW�FVLQiOW��QHP�LV�DNDUWDP�VH�DSXW��VH�DQ\XW�OiWQL��%HQW�YROWDP�D]�LQ�Wp]HWEH�� XWiQD�DQ\XNiP� I|ONHUHVHWW��9pJ�O� LV� DQ\XW� LV�PLQGLJ� NLOHVWH��PHJYHUWH��$Q\XYDO�LV�PLQGLJ�NL�DNDUW�EpN�OQL��DQ\X�QHP�DNDUWD��HOYiOWDN��$NNRU�WXGWD��KRJ\�KpWYpJpQ�YDQ�D]�LQWp]HWEH�OiWRJDWiV��iOODQGyDQ�OHVWH�DQ\XW��YROW��DPLNRU�RWW�NDSWD�HO�D]�XWFiQ�pV�YHUWH�PHJ��0RVW�PiU�N|]W�N�LV�KiO� LVWHQQHN�QLQFV�LWWHQ��(OYiOWDN��$SX�D]yWD� KDMOpNWDODQ� OHWW�� ,JHQ��PRVW�PiU�QHP� WDUWMD�D� NDSFVRODWRW��$Q\XNiP�PRVW�PiU�KiURP�QpJ\�pYH�~M�NDSFVRODWRW� WHUHPWHWW�� � LV�pOL�EROGRJDQ�D]�pOHWpW��+iW�LO\HQ�URVV]�NDSFVRODW�YROW�´�
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$]�LGp]HW�D�FVDOiGEDQ�HOXUDONRGy�EL]DOPDWODQViJ�OpJN|UpU O��PDMG�D�FVDOiG�PLQW�D]�
HJ\LN�OHJIRQWRVDEE�WiUVDGDOPL�LQWp]PpQ\�V]pWHVpVpU O�WHV]�WDQ~EL]RQ\ViJRW��(EE O�D�
SHUVSHNWtYiEyO�pUWKHW Yp�YiOLN��KRJ\�D�ILDWDONRU~�OiQ\�PLpUW�DNDU�J\HUPHNHW�PLQGMiUW�
D]�HOV �NDSFVRODWiEyO��HJ\IDMWD�PHQHN�OpV�H]�D�NLOiWiVWDODQ�KHO\]HWpE O��HOYLVHOKHWHW�
OHQ�O�NL�U�OW�FVDOiGL�NDSFVRODWDLEyO��$�J\HUPHNYiOODOiV�XJ\DQLV�HJ\�~M�pOHW� tJpUHWpW�
KRUGR]]D��KLV]HQ�D�J\HUPHN�UpYpQ�YiOLN�IHOQ WWp��DPHO\�IHOMRJRVtWMD�D]�|QiOOy�pOHWUH��

$�WRYiEEWDQXOiVL�OHKHW VpJHN�±�KD�HJ\iOWDOiQ�YDQQDN�±�RO\DQQ\LUD�NRUOiWR]RWWDN��
KRJ\�QHP�NtQiOQDN�LJD]L�DOWHUQDWtYiW��HQQpOIRJYD�QHP�NpVOHOWHWKHWLN�D�J\HUPHNYiOOD�
OiVW��

Ä0HVWHU� XWFD� KDWYDQKpWEH� MiUWDP� iOWDOiQRVED�� RWW� MiUWDP� NL� D� Q\ROFDW�� 8WiQD�D�6]RQGL�XWFD�QHJ\YHQHJ\EH�MiUWDP��H]�HJ\�NHUHVNHGHOPL�HODGy�YROW��+iW�PLDWWD��KRJ\�V]|NG|VWHP�D]�LQWp]HWE O��%XMGRVWXQN��tJ\�QHP�WXGWDP�HOYpJH]QL��FVDN�Q\ROF�KyQDSRW�´�
$� FVDOiGWDJRN� LV� HOHPHL� D� V]RFLiOLV� KiOyQDN�� LO\� PyGRQ� D� FVDOiGL� NDSFVRODWRN�
NLW�QWHWHWW� V]HUHSHW� MiWV]KDWQDN� D� ILDWDONRU~DN� RO\DQ� LQWp]PpQ\HNNHO� IHQQWDUWRWW�
NDSFVRODWDLEDQ��PLQW�D]�LVNROD��D�PXQNDKHO\��D�YDOOiVL�N|]|VVpJ��+RJDQ��������DPL�
WHWWHQ�pUKHW �D]� LVNRODL� WHOMHVtWPpQ\EHQ��&ROHPDQ��������$�IHQWL�FVDOiGL� OpJN|UEHQ�
D]RQEDQ�QHP�NDSMD��QHP�NDSKDWMD�PHJ�D]W�D�WiPRJDWiVW�D]�LQWHUM~DODQ\��DPLW�D�MREE�
WiUVDGDOPL�KHO\]HW �NRUWiUVDL��

.|YHWNH] �NpUGpV��YDMRQ�PHJYDOyVXOQDN�H�D]�~M�pOHWWHO�NDSFVRODWRV�iOPRN��
Ä6RNV]RU�MiUWDP�LGH�NL�KpWYpJpQ��pV�~J\�LVPHUWHP�PHJ�D]�DSXNiMiW���+iW�GH�YpJ�O�LV�~J\�pUH]WHP��KRJ\�V]HUHWHWW��pV�VRNDW�MHOHQWHWW��KRJ\�QHP�V]HUHWHWWHO��KRJ\�QHP�NDSWDP�PHJ�D]W�D�V]HUHWHWHW��DPLW�HOYLOHJ�NHOOHWW�YROQD�YDODNLW O��
ÒJ\�pUH]WHP��KRJ\� �V]HUHW��EHQQH�Et]KDWRN��$�YpJH�D]�HJpV]QHN�HJ\�QDJ\�FVDOy�GiV�OHWW��
eV� DNNRU� pQ�PHJLVPHUWHP�� MiUWDP� YHOH�� DGGLJ� D� SLOODQDWLJ� � QHP� LV� V]LSX]RWW��DPtJ� WHUKHV�QHP� OHWWHP��8WiQD� M|WWHN�D�JRQGRN��9pJ�O� LV�QpJ\KyQDSRVDQ�PHJ�YHUW��YROW�HJ\�NLV�YHV]HNHGpV�QN��I|OMHOHQWHWWHP��+iW�LJHQ��PHUW�QDJ\RQ�PHJYHUW��5iPKDVDOW�D�KDVDPUD��NpN�]|OG�YROW�D�V]HPHP��DQ\X�PHJOiWRWW��pV�HOYLWWH�D�UHQG�UVpJUH��
+iW�IHOMHOHQWHWWHP�D�UHQG UVpJHQ��6]LSXV�YROW��'URJR]RWW��/ WWH�PDJiW��KRJ\�D]RQ�NtY�O�DEED�PLW�UDNQDN��D]W�pQ�~J\�QHP��GH�OHJW|EEV]|U�LQNiEE�D�V]LSX]DFVNy�YROW�QiOD��0HJ�GLV]NyED�MiUW�D�KDYHURNNDO��6]yYDO�QHNL�HOHLQWH�pQ�YROWDP�D�PLQGHQH��XWiQD�M|WWHN�D�KDYHURN��/RSQL��FVDOQL��EHW|UQL�MiUW��PLQGHQ��+iW�D�V]LSX��pQ�QpJ\�KyQDSRVDQ�PRQGWDP��KRJ\�pQ�HOPHJ\HN��(ON|OW|]WHP�D]�HJ\LN�pMV]DND��XWiQD�HO�PHQWHP�D]�HJ\LN�XQRNDWHVWYpUHPKH]��2WW�E~MWDP�PHJ��PHUW�WXGWDP��KRJ\�LWW�pGHV�DQ\iPQiO�PHJWDOiO��$�Q\ROFDGLN�NHU�OHWEH��8WiQD�KD]DM|WWHP��KpW�Q\ROFKyQDSRV�YROWDP��&VLQiOWD�D�EDOKpLW��PLUH�pQ�YLVV]DM|WWHP��EHNHU�OW�D�E|UW|QEH��
.LHQJHGWpN�H]HQ�D�WiUJ\DOiVRQ��XWiQD�~MEyO�|VV]HN|OW|]W�QN��PHJV]�OHWHWW�D�SLFL��$NNRU�LV�IpOYH�M|WW�EH�KR]]iP��PHUW�DNNRU�LV�NHUHVWpN�D�UHQG U|N��9ROW�QHNL�LO\HQ�EHW|UpV��,WW�W|UWpN�IHO�D�N|]pUWHW��$]��J\EH�LV�NHUHVWpN�D�UHQG U|N��
8WiQD�NLKR]WDP�D�SLFLW��8WiQD�OiWV]RWW��KRJ\�QHP�D]�|Yp��D]W�PRQGWD��KRJ\�QHP�W OH�YDQ��QHP�KDVRQOtW�Ui��$NNRU�LV�YROWDN�YHV]HNHGpVHN�N|]W�QN��0HJYHUW��DGRWW�HJ\�SRIRQW��D�SLFLW�V]LSXV�iOODSRWED�EHOHYHUWH�D]�iJ\ED��$NNRU�PHJIRJWDP�pV�HO�PHQWHP��eV�VDMQRV�DPLNRU�pQ�HOPHQHN�OWHP�PiVQDS�Ui�QHNL�PHJW|UWpQW�H]�D�EDO�
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HVHW�� /HHVHWW� D]� HOV � HPHOHWU O�� EH� DNDUW� W|UQL��PHJFV~V]RWW� D� OiED� pV� EHWRQUD��0 W|WWpN�D]�DJ\iW�QHNL�� LO\HQ�YpUU|J|N�YROWDN�� �9pJ�O� LV� tJ\�V]DNDGWXQN�V]pMMHO��,JD]��DQQ\L�EHFV�OHW�YROW�EHQQHP��KRJ\�IpO�pYLJ�KRUGWDP�D�J\HUHNHW�D�NyUKi]ED��MiUWDP� EH� KR]]i�� $]WiQ� D]� HJpV]� FVDOiGQDN� pQ� YROWDP� D� URVV]�� pQPLDWWDP� MiUW�ORSQL��pQPLDWWDP�HVHWW�OH��eQ�YROWDP�D�KLEiV��eQ�H]XWiQ�PHJIRJWDP�pV�YLVV]DN|O�W|]WHP�YpJOHJ�D]�pGHVDQ\iPKR]��+iO�LVWHQQHN� �QHP�DQQ\LUD�UDJDV]NRGLN�D�ILi�KR]��pV�D]�HOPpMH�NLFVLNpW�EHWHJ��1LQFV�LV�D�QHYLQ�D�J\HUHN��%HPHQWHP�D�WDQiFV�KR]��pV�HOLQWp]WHP�D�J\iPKDWyViJKR]��KRJ\�NDSMDP�D�FVDOiGLW�PHJ�DNNRU�D�J\HVW��$Oi�NHOOHWW�HJ\�Q\LODWNR]DWRW�tUQRP��KRJ\�QHP�WXGRP��NLW O�YDQ�D�J\HUHN��ËJ\�OHWW�HJ\� NpS]HOW� DSD��PHUW� I|O� NHOOHWW� YROQD� NHW� MHOHQWHQHP��.LMHOHQWHWWHP�� KRJ\� I|O�NpQH� NHW�J\HUHNWDUWiVpUW�DGQL��PDMG¶�PHJ|OWHN�HQJHP��D]�HJpV]�FVDOiG�NLDEiOW��NpVVHO�M|WW��+RJ\�YDJ\RN�pQ�NpSHV� NHW�I|OMHOHQWHQL�´�
$]�LGp]HWE O�OiWKDWy��KRJ\�D�OHiQ\�XJ\DQD]W�D]�pOHWSiO\iW�IXWMD�EH��PLQW�D]�pGHVDQ\MD��
D�YpJiOORPiV�D�YiOiV��DPLW�D]�DQ\iNNDO�pV�J\HUPHNHLNNHO�V]HPEHQL�IL]LNDL�HU V]DN�
HO ]�PHJ��$]�LG VHEE�JHQHUiFLy�HVHWpEHQ�D]�DONRKROW��D�ILDWDODEEDQ�D�NiEtWyV]HUW�MH�
O|OL�PHJ�RNNpQW�D]�LQWHUM~DODQ\��

0LpUW� LO\HQ� LQVWDELODN� H]HN�D�NDSFVRODWRN"�$�N|YHWNH] �KLSRWp]LVW� IRJDOPD]]XN�
PHJ��1\LOYiQYDOy��KRJ\�H�NDSFVRODWRN�DODSMD�D�V]HUHOHP��HQQHN�D]RQEDQ�N�O|QE|] �
WtSXVDL� N�O|QtWKHW N� HO� �6DELQL� ������ D� V]HULQW�� KRJ\� PLO\HQ� HOHPHN� GRPLQiOQDN�
EHQQH��PLQW�SpOGiXO�D�V]HQYHGpO\�YDJ\�D]�HON|WHOH] GpV��$�JHWWyEHOL�ILDWDONRU~DN�D�
IHQWL�LGp]HW�DODSMiQ�HOV �pV�HJ\EHQ�YpJ]HWHVVp�YiOy�NDSFVRODWXNEDQ�~J\QHYH]HWW�IHO�
OREEDQy�V]HUHOPHW�pOQHN�PHJ��PHO\QHN�MHOOHP] MH�D�V]HQYHGpO\�PDJDV�pV�D]�HON|WH�
OH] GpV�DODFVRQ\�IRND��$WNLQVRQ�HW�DO���������+RJ\�PLpUW�pSSHQ�LO\HQ�WtSXV~�V]HUHO�
PHW�pOQHN�PHJ��HQQHN�RNDLW�D�FVDOiGL�N|U�OPpQ\HLNEHQ�OHOKHWM�N�PHJ��KLV]HQ�D]�HO�
N|WHOH] GpV�PLQWiL�LWW�QHP�VDMiWtWKDWyDN�HO��/HKHWVpJHV�D]RQEDQ��KRJ\�D�W|EEL�WiUVD�
GDOPL�UpWHJEH�WDUWR]yN�LV�XJ\DQH]W�D�V]HUHOPL�WtSXVW�pOLN�PHJ�HOV NpQW��FVDNKRJ\�D]�
�HVHW�NEHQ�D�N�OV �WiUVDGDOPL�N|UQ\H]HW�QHP�NpQ\V]HUtWL�NL�LO\HQ�ILDWDORQ�D�IHOQ WWp�

YiOiVW��DPLQHN�V]LPEyOXPD�D�J\HUPHN��
$�ILDWDO�DQ\iN�UHPpQ\HL�HJ\LN�HVHWEHQ�VHP�YiOWDN�YDOyUD��7LSLNXV��KRJ\�PDJXNUD�

PDUDGQDN��HVHWOHJ�YDODPHO\LN�V]�O W O�NDSQDN�QpPL�WiPRJDWiVW��(]pUW�D]WiQ�YDQ��DNL�
PHJEiQMD��KRJ\�LO\HQ�ILDWDORQ�V]�OW��

Ä7L]HQKDW� pYHVHQ� V]HUHWWHP� EHOH� HJ\� RO\DQ� HPEHUEH�� DNLQHN� J\HUHNH� YDQ� PDL�QDSLJ�LV��IHOHVpJH�LV��2O\DQ�QDJ\�YROW�H]�D�V]HUHOHP��KRJ\�HQQHN�QHP�EtUWDP�pQ�HOOHQiOOQL�� 7L]HQQ\ROF� pYHV� NRURPED� WHKHUEH� HVWHP�� 1pJ\KHWHV� WHUKHV� YROWDP��DPLNRU� �LWWKDJ\RWW��eV�DPLNRU�PHJV]�OHWHWW�D�NLVIL~��DNNRU�M|WW� �YLVV]D��$]�D�NL�OHQF�KyQDS��DPLNRU�WHUKHV�YROWDP��D]�WpQ\OHJ�QDJ\RQ�QHKp]�YROW��$NNRU�G|EEHQ�WHP�Ui��KRJ\�H]�D]�pOHWHP�OHJQDJ\REE�KLEiMD�YROW��PHUW�pQ�H]W�QHP�tJ\�JRQGRO�WDP��'H�KD�YLVV]D�OHKHWQH�IRUJDWQL�D]W�D�NHUHNHW��DNNRU�EL]WRV�QHP�NpQH�HJ\�RO\DQ�KXV]RQ|W�KDUPLQF�pYHV�NRURPLJ�HJ\�J\HUHN�VH��«7L]HQQ\ROF�pYHV�YROWDP��DPLNRU�D�IL~W�PHJV]�OWHP��pV�QHP�pOWHP��+XV]RQQpJ\�pYHV�YDJ\RN��YDQ�HJ\�KDWpYHV�ILDP��pV�HJ\�QpJ\pYHV�NLVOiQ\RP��pV�QHP�pOWHP��1HP�WXGRP��KRJ\�PL�D]��KRJ\�V]yUD�NR]QL��VHPPL��«�'H�QLQFV�EHQQHP�D]�D�QDJ\RQ�URVV]�pU]pV��KRJ\�YDQ�NHWW ��H]W�HOKDJ\RP��pV�NHUHVHN�HJ\�PiVLNDW��eQ�LQNiEE�tJ\�OHpOHP�D]�pOHWHP��DPLW�pQ�pU]HN��D]W�pQ�PDMG�HOYLV]HP��GH�D�J\HUHNHNQHN�H]W�QHP�´�
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$�WiUVDGDOPL�HJ\HQO WOHQVpJHN�pV�D�WiUVDGDOPL�W NH�
5pJHEEL� NXWDWiVL� HUHGPpQ\HN�PiU� EHEL]RQ\tWRWWiN�� KRJ\� D]� LVNRODL� YpJ]HWWVpJQHN��
D�WiUVDGDOPL�RV]WiO\��pV�UpWHJKHO\]HWQHN��D�M|YHGHOHPQHN�VWE��OpQ\HJHV�V]HUHSH�OHKHW�
D�J\HUPHNYiOODOiVEDQ��$QGRUND��������

(J\�~MDEE�DPHULNDL�YL]VJiODW��*ROG�HW�DO��������HUHGPpQ\HL�D�IHQWLHNHW�D]]DO�HJp�
V]tWLN� NL�� KRJ\� D� ILDWDONRU~DN� J\HUPHNYiOODOiViEDQ� PHJKDWiUR]y� V]HUHS�N� YDQ� D�
M|YHGHOHPHJ\HQO WOHQVpJHNQHN�pV�D�V]HJpQ\VpJQHN��$�NXWDWyN�PpUWpN�D� WiUVDGDOPL�
W NH� KDWiViW� LV�� pV� DUUD� D� N|YHWNH]WHWpVUH� MXWRWWDN�� KRJ\� D� V]HJpQ\VpJ� N|]YHWOHQ�O��
D�M|YHGHOHPHJ\HQO WOHQVpJHN�YLV]RQW�D�WiUVDGDOPL�W NpQ�NHUHV]W�O�IHMWLN�NL�KDWiVXNDW�
D�ILDWDONRU~DN�J\HUPHNYiOODOiViUD��

0L�OHKHW�H�MHOHQVpJ�KiWWHUH"�$�WiUVDV�NDSFVRODWRN�HUy]LyMiEDQ�PHJKDWiUR]y�V]HUH�
S�N�YDQ�D�WiUVDGDOPL�HJ\HQO WOHQVpJHNQHN��:LONLQVRQ��������PpJSHGLJ�RO\�PyGRQ��
KRJ\�D�QDJ\�M|YHGHOHPN�O|QEVpJHN�pV�D�V]HJpQ\VpJ�PDJDV�DUiQ\D�DOiiVVD�D�EL]DO�
PRQ� DODSXOy� HPEHUL� NDSFVRODWRNDW�� $� M|YHGHOHPHJ\HQO WOHQVpJHN� HPHONHGpVH� N|�
YHW�NH]WpEHQ�FV|NNHQ�D�WiUVDGDOPL�V]ROLGDULWiV��D�NLDODNXOy�VWUHVV]HO�pV�IUXV]WUiFLyYDO�
WHOL�OpJN|UEHQ�PLQGHQNL�D�VDMiW�YDJ\�FVDOiGMD�WiUVDGDOPL�SR]tFLyMiQDN�PHJWDUWiVipUW��
D� OHFV~V]yN� SHGLJ� D� W~OpOpVppUW� N�]GHQHN�� $� OHFV~V]y� WiUVDGDOPL� FVRSRUWRN� WDJMDL�
V]iPiUD�NpUGpVHVVp�YiOLN��KRJ\�pUGHPHV�H�WiUVDGDOPL�W NpM�NHW�IHQQWDUWDQL��KLV]HQ�D�
N|OFV|Q|V� HOYiUiVRNRQ� DODSXOy� ÄNLIL]HWHWOHQ� YiOWyN´� �&ROHPDQ� ������ HJ\UH� V~O\R�
VDEE�WHUKHW�MHOHQWKHWQHN��V W�YHV]pO\H]WHWKHWLN�D�SXV]WD�W~OpOpVW�LV��$�IHQWL�NXWDWiVRN�
D]W�D�Qp]HWHW�HU VtWLN��KRJ\�QHP�pUGHPHV��pV�H]�D�PLQGHQNL�KDUFD�PLQGHQNL�HOOHQ�iO�
ODSRWRW�LGp]KHWL�HO ��

0DJ\DURUV]iJRQ�SHGLJ�D�WiUVDGDOPL�HJ\HQO WOHQVpJHN�GUDV]WLNXV�Q|YHNHGpVH�YROW�
PHJILJ\HOKHW � D� UHQGV]HUYiOWiV� N|U�OL� pYHNEHQ� �0HGJ\HVL±6]LYyV±7yWK� ������� WR�
YiEEi�H]W�N|YHW HQ��)HUJH��������(�IRO\DPDW�HJ\LN�OHJQDJ\REE�YHV]WHVHL�D�J\HUPH�
NHN�� XJ\DQLV� D]� XWyEEL� LG EHQ� MHOHQW VHQ� HPHONHGHWW� D� J\HUPHNHN� N|UpEHQ� D� V]H�
JpQ\VpJ��0HGJ\HVL±6]LYyV±7yWK��������

$�']VXPEXMRQ� EHO�O� HOXUDONRGy� EL]DOPDWODQViJ�� J\DQDNYiV� pV� IpOHOHP� OpJN|UpW�
MHONpSH]L��KRJ\�PtJ�D�KHWYHQHV�pYHN�YpJpQ��Q\ROFYDQDV�pYHN�HOHMpQ�D]�LWW�IRO\y�NXWD�
WiVRN�VRUiQ�D]W�WDSDV]WDOWiN��KRJ\�D�ODNiVRN�DMWDMDL�QDSN|]EHQ�VRKD�QLQFVHQHN�NXOFV�
UD�]iUYD��$PEUXV��������QDSMDLQNUD�PiU�D�IRO\RVyW�LV�VRN�HVHWEHQ�OH]iUMiN�pV�NXW\i�
YDO� U]LN��pV�D�ODNiVRN�DMWDMDL�LV�iOWDOiEDQ�]iUYD�YDQQDN��'H�QH�IHOHMWV�N��D�']VXP�
EXMEDQ�NpV]tWHWW�LQWHUM~N�LV�D�EL]DORP�KLiQ\iUyO�WDQ~VNRGWDN��

)HQWLHN� W�NUpEHQ�EiWUDQ�PHJIRJDOPD]KDWMXN�D]W�D]�iOOtWiVW��KRJ\�D� WL]HQpYHV�NR�
UXNEDQ� J\HUPHNHW� YiOODOy� OiQ\RN� RO\DQ� WiUVDGDOPL� IRO\DPDWRN� iOGR]DWDL�� DPHO\HN�
I|O|WW�VHPPLO\HQ�EHIRO\iVXN�VLQFVHQ��
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5RPD�VDMiWRVViJ�H�D�ILDWDONRUL�WHUKHVVpJ"�
(GGLJ�NLYpWHO� QpON�O� URPD� LGHQWLWiV~� LQWHUM~DODQ\RNDW� LGp]W�QN�� H]pUW� D]�ROYDVyEDQ�
HVHWOHJ�NLDODNXOKDW�D]�D�NpS]HW��KRJ\�URPD�VDMiWRVViJUyO�YDQ�V]y��
(OYLOHJ�H]�D]�DOiEEL�PyGRNRQ�OHQQH�OHKHWVpJHV��

(J\UpV]W�QRUPiN�tUMiN�HO �D�URPiN�V]iPiUD�D�ILDWDONRUL�Ki]DVViJRW��pV�H]pUW�J\D�
NRUL� D� ILDWDONRUL� WHUKHVVpJ�� $]� LQWHUM~N� H]W� D� IHOWpWHOH]pVW� QHP� HU VtWLN�PHJ�� V W� D�
PHJNpUGH]HWW�URPD�OiQ\RN�D�NRUDL�WHUKHVVpJ�PLDWW�FVDOiGRQ�EHO�OL�HOOHQWpWHNU O��HVH�
WHQNpQW�NRQIOLNWXVRNUyO�V]iPROQDN�EH��

Ä6]HJpQ\�YDJ\�JD]GDJ��H]�PRVW�W|NPLQGHJ\�QiODP��GH�D]�D]�LJD]ViJ��KRJ\�VHQNL�QHP� NHOOHWW� YROQD�� 6]HJpQ\�DQ\iP�PRQGWD�QHNHP�� KRJ\� H]� tJ\� QHP� My��PHJ� H]�PHJ�D]��$NNRU�KLWWHP�QHNL��PLNRU�PiU�D�PiVRGLN�J\HUHNHP� OHWW�� pV�D�NDURPED�WDUWRWWDP��pV�XJ\H�Qp]WHP�D�QDJ\IL~W�pV�Qp]WHP�D�NLVOiQ\W��pV�DNNRU�PRQGWDP��DM��DQ\iP�WpQ\OHJ�LJD]DG�YROW�´�
.RUiEEL�LGp]HWHNE O�OiWKDWWXN��KRJ\�D�OiQ\RN�D�J\HUPHNYiOODOiV�UpYpQ�DNDUQDN�NLW|UQL�
D�PHJURPORWW�FVDOiGL�N|WHOpNHLNE O��7HKiW�D]�|QiOOyViJXNpUW�KDUFROQDN��DPLQHN�HV]N|�
]H�D�J\HUPHNYiOODOiV��pV�QHP�IRUGtWYD��QHP� NHW�NpQ\V]HUtWLN�D�FVDOiGDODStWiVUD��

0iVUpV]W� DNNRU� OHQQH� URPD�VDMiWRVViJ�D� ILDWDONRUL� WHUKHVVpJ��KD�D]�H]W�HO VHJtW �
V]RFLiOLV�IHOWpWHOHN�±�HEEH�EHOHpUWYH�D]�HO ] HN�VRUiQ�WiUJ\DOW�HPEHUL��WiUVDGDOPL�pV�
NXOWXUiOLV� W NH��YDODPLQW�D� V]RFLiOLV�KiOy�VDMiWRVViJDLW�±�FVDN�D�N|U�NEHQ� OHQQpQHN�
PHJILJ\HOKHW HN��(�NpUGpVW�WLV]Wi]DQGy�D�NXWDWiV�VRUiQ�QHP�URPiNDW�LV�PHJNpUGH]�
W�QN��D]�DOiEEL�LGp]HWHN�D�YHO�N�NpV]�OW�LQWHUM~NEyO�YDOyN��

$�J\HUPHN�D]� �HVHW�NEHQ�LV�D�V]HPpO\HV�DXWRQyPLD�EL]WRVtWpND��.HOO\�V]DYDLYDO�
pOYH�D�IHOQ WWp�YiOiV�V]LPEyOXPD��H]W�LOOXV]WUiOMD�D]�DOiEEL�LGp]HW��

Ä7L]HQ|W�pV�IpO�pYHVHQ�NHU�OWHP�|VV]H�D�PRVWDQL�pOHWWiUVDPPDO«�7XGDWODQXO��GH�YDODKRO�HJ\�NLFVLW�WXGDWRVDQ�LV�M|WW��«�2O\DQ�J\HUHNIHMMHO�M|WW��GH�PpJLV�EHQQHP�YROW�D]�D�����KLKHWHWOHQ�D]�D]�DQ\D|V]W|Q��PLYHOKRJ\�D]�pOHWWiUVDP�PiU� LG VHEE��PLQW�pQ��1HP�WXGRP��YDODPL�EHOV �KDQJ�tJ\�UiNpQ\V]HUtWHWW�HUUH�D�KLUWHOHQ�DQ\D�ViJUD��KRJ\�KRSSi��PiU�QHP�J\HUHN�YDJ\��pV�PiU�QHP�MiWpN�EDEiYDO�MiWV]RO��KD�QHP�H]�D]�LJD]L�EDED��DPLYHO«��D�VDMiWRG��DPLYHO�QHP�~J\�NHOO�EiQQL��PLQW�HJ\�MiWpN�EDEiYDO��KDQHP�H]�HJ\�pO �HPEHU��DNLW�~J\�NHOO�QHYHOQHG��PLQW�DKRJ\�D�IHO�Q WW��PHJOHWW�DVV]RQ\RN��
$]�LQWHUM~DODQ\�±�D�URPD�OiQ\RNKR]�KDVRQOyDQ�±�V]LQWpQ�PHQHN�O�D�FVDOiGMiEyO��PHUW�
V]�OHLW O�QHP�NDSMD�PHJ�D]W�D�W|U GpVW��DPLUH�YiJ\RWW��

ÄeQ���� J\HUHNIHMMHO�� DPLW� pQ� HOJRQGROWDP�� KRJ\� QD�� PRVW� PiU� H]� tJ\� OHV]�� QHNL�PHQM�QN�D�YLOiJQDN��NpV]��QHP�pUGHNHO�VHPPL��$�QHP�My�pOHWHP�iOWDO�LV��PHU¶�QHP�YROW� D]� D� YDODPL� My� J\HUHNNRUL� pOHWHP��8J\H� EHOHYLWW� H]� LV�� H]� D� NpQ\V]HU��PHJ�D�VDMiW�IHMHP�XWiQ�PHQWHP��pV�DNNRU�tJ\�PHJW|UWpQW��KRJ\�|VV]HiOOWDP�D�PRVWDQL�pOHWWiUVDPPDO��
$]� LV�HO M|WW��DPLQHN�QHP�NHOOHWW�YROQD«��KD�PiU�pQ�QHP�WXGWDP�PHJNDSQL�D]W�D�J\HUHNV]HUHWHW��DPL�NHOOHWW��OHKHW��KRJ\�pQ�PiU�PHJ�IRJRP�WXGQL�QHNL�DGQL��pV�H]�HJ\�RO\DQ�YROW�QHNHP��KRJ\�pQ�PHJPXWDWRP�D]W��DPLW�pQ�QHP�NDSWDP�PHJ��KRJ\�pQ�D]pU¶�LV�PHJFVLQiORP�D]W��DPL�QHNLN�NpQH��PHU�NHOO��«�



��� *\XNLWV�*\|UJ\�
+iW��KRJ\�PRQGMDP��KRJ\�D]�pQ�V]�OHLP�V]HULQWHP�QHP�YROWDN�IHONpV]�OYH�DUUD��KRJ\� N�D�J\HUHNHW� QRUPiOLV� FVDOiGL� OpJN|UEH�� KiWWpUEH� IRJDGMiN�� H]� HJ\��PHUW�QHNLN� W|EEHW� pUW� D� PXQND� PHJ� D� V]yUDNR]iV�� PLQW� HJ\� J\HUHN�� H]� D� PiVRGLN��$�KDUPDGLN�SHGLJ�D]��KRJ\�pQUDMWDP�NtY�O�PpJ�YDQ�HJ\�EHWHJ��V]HOOHPL�IRJ\DWp�NRV�WHVWYpUHP��DNLW�V]LQWH�PpJ�DQQ\LED�VH�Qp]WHN��PLQW�HQJHP��ÒJ\KRJ\�QHN�QN�D�J\HUHNQHYHOpVE O�DQQ\L�MXWRWW��KRJ\�UHJJHO�OiWWXN� NHW��HVWH�PHJ�OHIHN�GW�QN��HQ\�Q\L��~J\KRJ\�VHPPL�PiV��0DJXQNDW�QHYHOW�N�YpJ�O�LV�IHO��PHJ�D�V]RPV]pGRN�������,JHQ�LJHQ�>NHWWHQ�YROWDN�WHVWYpUHN@��FVDN�VDMQRV�PRQGRP��KRJ\� �EHWHJ�OHWW��YROW�HJ\�NLV�JRQG��pV�DNNRU� W�HO�LV�V]iOOtWRWWiN�LO\HQ�RWWKRQED��(OYLWWpN��9pJ�O�LV�PRVW�D]W�QHP�WXGMiN�NLGHUtWHQL��KRJ\�D]�PLQHN�D�KLEiMD�OHWW��KRJ\� �PRVW�PHJ�YDN�OHWW��PHUW�~J\�PRQGRP��KRJ\�HJpV]VpJHVHQ�V]�OHWHWW��KRJ\�NRUDV]�O|WW�YROW��NLV�V~O\~��GH�D�V]HPLYHO�QHP�YROW�VHPPL��pV�NpV EE�PHJ�NLGHU�OW��KRJ\�V]i]V]i]DOpNRV�YDN��+RJ\�PRVW�NLQHN�D�KLEiMD��pQ�QHP�WXGRP�D�PDL�QDSLJ�VHP��PHUW�HJ\�pY�YDQ�N|]�W�QN��GH�V]HULQWHP�D�V]�OHLP�D]RN�QHP�QDJ\RQ�YROWDN�DUUD�IHONpV]�OYH��KRJ\�QD�KiW�PRVW�DNNRU�WHUKHV�PDUDGWDP��LWW�HJ\�J\HUHN�OHV]��pV�DNNRU�D]W�D�J\HUHNHW�PiU�~J\�NHOO� Qp]QL�� KRJ\�D]�D�PLpQN��XJ\H�� IHO� NHOO� QHYHOQL� WLV]WHVVpJHVHQ��QRUPiOLV�N|U�OPpQ\HN�N|]|WW��HQQHN�PLQG�D]�HOOHQWpWH�YROW�PHJ��0LQG�D]�HOOHQWpWH��

$]�LQWHUM~DODQ\�LV�±�D�URPD�OiQ\RNKR]�KDVRQOyDQ�±�D�EL]DOPDWODQViJ�OpJN|UpEHQ�pOL�
pOHWpW��QLQFVHQHN�EDUiWDL��V]�OHLYHO�NDSFVRODWD�PiU�UpJyWD�PHJURPORWW��

Ä+iW� D]yWD� DQ\XNiP� PHJKDOW�� YROW� QHNL� VDMQRV� HJ\� Q J\yJ\iV]DWL� EHWHJVpJH��PpKQ\DNUiNMD�� DPL� HO� LV� YLWWH�� KiW� QHP� WXGRP��PRVW� KRJ\�PRQGMDP�PDJiQDN��V]HULQWHP�MREE�LV�QHNL� tJ\��KRJ\� �HOPHQW��PHUW�pOHWH�QHP�YROW��VHPPLO\HQ�pOHWH�QHP�YROW��NLOiWiVWDODQ�YROW�D]�|VV]HV�PLQGHQ��DPL�NHOOHWW�YROQD�QHNL��PLQGHQ��D]�URVV]�YROW��DSXNiP�D]�PpJ�XJ\H�KiW�YDQ��GH�DQQ\L��PLQW�KRJ\KD�QHP�OHQQH��PHUW�V]iPtWDQL�QHP�V]iPtWKDWRN�Ui�PRVW�VH��FVDN� �D]W�YiUMD�HO��KRJ\�D]�LO\HQ�VHJtWVHQ�QHNL��GH�KRJ\� �Q\~MWVRQ�VHJtWVpJHW��D]W�QHP��ÒJ\KRJ\� YHOH�~J\�YDJ\RN��KRJ\�YDQ�LV��PHJ�QLQFV�LV��NpV]������(J\HG�O�FVDN� Ui��D]�pOHWWiUVDPUD�V]iPtWKDWRN��PHUW�URNRQDLP�QLQFVHQHN��1LQFVHQHN��PHU�KRJ\�D�V]�OHLP�KDUDJED�YROWDN�YHO�N�XJ\H��KiW����J\HUHNNRURPEDQ�QHP�WXGWDP�PpJ�HJ\HG�O��pS�pVV]HO�IHOIRJQL��KRJ\�PL�H]��PRVW�PHJ�PiU� QHP� IRJODONR]RN� YHO�N�� LG P�� VLQFV�� YDQ� DNLYHO� IRJODONR]]DN�� LWW�D�KDW�J\HUHN��
+iW�D�V]RPV]pGRN�D]RN�PHJ�RO\DQRN��KRJ\����KRJ\�PRQGMDP����LQNiEE�~J\�YDJ\RN�YHO�N��KRJ\�LQNiEE�QHP�QDJ\RQ�WiUJ\DOXQN��PHU�LWW�PpJ�D�EROKiEyO�LV�HOHIiQWRW�FVLQiOQDN�~J\KRJ\�QHP�pUGHPHV�V]yW�YiOWDQL�VHQNLYHO�VH������+iW�tJ\�EHV]pOJHWHN�YHO�N��N|V]|Q|N��V]LD��V]LD��HQQ\L��$�VyJRUQ P�YDQ�LWW�HJ\HG�O��D]�������Qp�� �YDQ�LWW�HJ\HG�O��GH�YpJ�O�LV��QLQFV�LV�VHPPL�PHJEHV]pOQL�YDOyP��$PLW�pQ�HO�DNDURN�LQWp]�QL��YDJ\�HO�DNDURN�pUQL��pQ�VDMiW�PDJDPWyO�HOpUHP��KD�QHP�WXGRN�YDODPLW��PHJ�NpUGH]HN�HJ\�KLYDWDORV�HPEHUW��RWW�D�FVDOiVVHJtW �V]ROJiODW��KD�WXG�QHNHP�VHJtWH�QL�� VHJtW�� KD� QHP�� QHP��0HU� LWW� FVDN� D� EDUiW� DNNRU� EDUiW�PLNRU���� D]� LO\HQ�� D]��+D�PiU�D�PiVLNQDN�NHOO��DNNRU�PiU�QHP�EDUiW��6HJtWVpJEH�LV��DNiUPLEH��-REE�H]�tJ\��1LQFV�LV�LG P��KRJ\�EDUiWNR]]DN��gU�O|N��KRJ\�UHJJHO�HONH]GHP��HVWH�EHIHMH�]HP�D�PXQNiPDW�´�

$]�LVNROD�V]HUHSpU O�LV�D�URPD�LQWHUM~DODQ\RNpYDO�D]RQRV�Qp]HWHNNHO�WDOiONR]KDWXQN��
Ä+iW�D]�LVNROD�YpJ�O�LV��KRJ\�PRQGMDP�PDJiQDN��YDQ��DNLQHN�IRQWRV��3pOGiXO�pQ�~J\�YDJ\RN�YHOH��KRJ\�DKRJ\�D�PDL�YLOiJED�OiWRP��QpPHO\LN�IpUIL�PHJ�Q �NLMiUMD�D]�LVNROiW��HOPHJ\�PLQGHQIpOH����XWiQD�PLQGHQIpOH�Q\HOYWDQXOiV��PLQGHQ�YDQ�QH�
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NLN��PHJYDQ�D�OHJQDJ\REE��V]DNPD��PHJYDQ�D]�pUHWWVpJL�EL]RQ\tWYiQ\��PLQGHQ��pV�DNNRU�QHP�WXG�HOKHO\H]NHGQL�GROJR]QL��/HKHW��KRJ\�D]�LO\HQ�KDPDUpEE�HO�WXG�iOOQL�GROJR]QL��PLQW� ��3pOGiXO�KDOORWWDP�RO\DW�PRVW��KRJ\�D�:&�SXFROiVKR]�D�:&�V�Q QHN�� D�:&�WDNDUtWiVKR]�� PHUW� XJ\H� D]W� LV� � WDNDUtWMD�� pUHWWVpJL� EL]RQ\tWYiQ\�NHOO�D]�~MViJED��+iW�pQ�H]HQ�RO\DQ�MyW�QHYHWWHP��KRJ\�D]�QHP�LJD]��+RJ\�DKKR]�PLQHN�D]�pUHWWVpJL"´�
$]�LVNROiYDO��D]�LVNROD�PLQW�D�My�iOOiVKR]�MXWiV�HV]N|]pYHO�NDSFVRODWRV�IHOIRJiVRNDW�
QiOXN�LV�D�NDSFVRODWL�KiOy�KDWiUR]]D�PHJ��3DUDGR[�PyGRQ�D�URPiN�IRJODONR]WDWiViYDO�
NDSFVRODWRV�HWQLNDL� DODS~�PHJN�O|QE|]WHWpV� NHW� LV� V~MWKDWMD�� DEEDQ�D]�HVHWEHQ��KD�
URPD�V]iUPD]iV~�IpUILYDO�pOQHN�HJ\�WW��

$]� LQWHUM~N� WHKiW�QHP� WiPDV]WMiN�DOi�D]W� D� IHOWpWHOH]pVW��KRJ\�D� ILDWDONRU~�J\HU�
PHNYiOODOiV� D� URPD� QpSHVVpJUH� NL]iUyODJRVDQ� MHOOHP] � PDJDWDUWiVL� IRUPD� OHQQH��
DPLQHN� J\|NHUHLW� D� URPD� NXOW~UD� VDMiWRVViJDLEDQ� NHOOHQH� NHUHVQ�QN�� KDQHP� HJ\�
RO\DQ�MHOHQVpJJHO�iOOXQN�V]HPEHQ��DPHO\HW�D�V]RFLiOLV�KHO\]HW�KtY�pOHWUH��D�V]HJpQ\�
VpJ��D]� LWW� ODNy�QpSHVVpJ�DODFVRQ\�LVNRODL�YpJ]HWWVpJH�pV�QHP�XWROVyVRUEDQ�D� WiUVD�
GDOPL�NDSFVRODWL�KiOyLN�VDMiWRVViJDL�D]RN�D�WpQ\H] N��DPHO\HN�IHOHO VVp�WHKHW N�D�IL�
DWDONRUL�J\HUPHNYiOODOiVpUW��

(�NpUGpVVHO�NDSFVRODWEDQ�PHJWpYHV]WKHW �OHKHW�D]�LV��KRJ\�J\DNUDEEDQ�WDOiONR]KD�
WXQN�D�JHWWyEDQ�URPD�ILDWDONRU~DNNDO��DNLNQHN�J\HUPHN�N�YDQ��GH�H]�D�URPiN�JHWWyQ�
EHO�OL�QDJ\REE�DUiQ\iYDO�PDJ\DUi]KDWy��

9pJH]HW�O�QH�IHOHGM�N��KRJ\�NLLQGXOySRQWXQNDW�HJ\�DPHULNDL�QpJHU�JHWWyEDQ�YpJ�
]HWW�NXWDWiV�NpSH]WH��(QQHN�VRUiQ�HJ\�PiVLN�HWQLNDL�FVRSRUWQiO��HJ\�PiVLN�WiUVDGD�
ORPEDQ�QDJ\RQ�KDVRQOy�MHOHQVpJHNHW�WDSDV]WDOWDN��(]�LV�DEED�D]�LUiQ\ED�PXWDW��KRJ\�
D�ILDWDONRU~DN�N|UpEHQ�WDSDV]WDOKDWy�J\HUPHNYiOODOiV�QHP�URPD�VDMiWRVViJ��

.|YHWNH]WHWpVHN�
$�QDJ\YiURVL� JHWWyEDQ� pO � ILDWDONRU~DN� J\HUPHNYiOODOiVD� WHKiW� QHP�PDJ\DUi]KDWy�
D� URPD� NXOW~UD� VDMiWRVViJDLYDO�� KDQHP� D]RNNDO� D� V]RFLiOLV� YLV]RQ\RNNDO�� DPHO\HN�
N|]|WW�D�']VXPEXM�ODNyLQDN�pOQL�N�NHOO��

$�NXWDWiV�HUHGPpQ\HL�D]W�PXWDWMiN��KRJ\�.HOO\��������PHJiOODStWiVDL�KDV]QRV�NL�
LQGXOySRQWXO� V]ROJiOKDWQDN�D�KD]DL� V]HJpQ\QHJ\HGHNEHQ� LV�J\DNUDQ�HO IRUGXOy� ILD�
WDONRU~�J\HUPHNYiOODOiV� MHOHQVpJpQHN�pUWHOPH]pVpEHQ��$�NDSFVRODWL�KiOy�HOHP]pVp�
YHO�OHKHW Yp�YiOW�D�JHWWyEDQ�pO N�WiUVDV�NDSFVRODWDLQDN�RO\DQ�VDMiWRVViJDLUD�UiYLOiJt�
WDQL�� DPHO\HN� V]HUHSHW� MiWV]DQDN� D� ILDWDONRU~DN� J\HUPHNYiOODOiViEDQ�� .�O|Q|VHQ�
D�PXOWLSOH[LWiV�pV�D�KtGV]HU �NDSFVRODWRN�KLiQ\D�OpQ\HJHV�H�WpUHQ��$�']VXPEXMEDQ�
YpJ]HWW�NXWDWiV�D�IHQWLHNHW�D]]DO�HJpV]tWL�NL��KRJ\�XJ\DQLO\HQ�IRQWRV�D�EL]DORP�LV��I �
OHJ�D�FVDOiGL�NDSFVRODWRN�WHUpQ��$�FVDOiG�LQWp]PpQ\pW�DOiiVy�EL]DOPDWODQViJ�XJ\DQLV�
PHJKDWiUR]y�V]HUHSHW�MiWV]LN�DEEDQ��KRJ\�D�ILDWDONRU~�OiQ\RN�D]�HOV �NDSFVRODWXNDW��
LOOHWYH�D]�HEE O�V]�OHW �J\HUPHNHW�DUUD�KDV]QiOMiN�IHO��KRJ\�D�URVV]�FVDOiGL�N|UQ\H]H�
W�NE O�NLV]DNDGKDVVDQDN��9LVV]DWpUYH�.HOO\�PHJiOODStWiVDLKR]��D�FVDOiGEyO�YDOy�PH�
QHN�OpV�HJ\EHQ�IHOIRJKDWy�HJ\IDMWD�IHOQ WWp�YiOiVL�W|UHNYpVNpQW�LV��

$� ILDWDONRUL� WHUKHVVpJ� MHOHQVpJH� D� WiUVDGDOPL� NLUHNHV]W GpV� HJ\LN� W�QHWpQHN� WH�
NLQWKHW ��



��� *\XNLWV�*\|UJ\�
)HOKR]KDWy� LWW�0HUWRQ�HOPpOHWH� ������� DPHO\� V]HULQW� D� WiUVDGDORP� WDJMDLQDN�Yi�

J\DLW�PDJD�D�WiUVDGDORP�KR]]D�OpWUH�pV�WDUWMD�IHQQ��$�WiUVDGDORP�D]RQEDQ�±�PRQGMD�
0HUWRQ�±�PHJKDWiUR]]D�D�FpOHOpUpV�HV]N|]HLW�LV��YDJ\LV�V]DEiO\R]]D�D�YHUVHQ\W��DPH�
O\HW�D�WiUVDGDORP�WDJMDL�D�FpO�HOpUpVppUW�IRO\WDWQDN��$�NRQIOLNWXV�D�FpOHOpUpV�HV]N|]HL�
EHQ�UHMOLN��PLYHO�EL]RQ\RV�WiUVDGDOPL�FVRSRUWRN�WDJMDL�PHJIRV]WRWWDN�D�FpOHOpUpV�OHJL�
WLP�HV]N|]HLW O��(EEHQ�D]�HVHWEHQ�IRO\DPRGKDWQDN�LOOHJLWLP�HV]N|]|NK|]�±� N�D�E �
Q|] N�±��YDJ\�YLVV]DK~]yGKDWQDN�±�SpOGiXO�D�GURJRVRN�±��GH�NLMHO|OKHWQHN�~M�FpORNDW�
LV��.HOO\�V]HULQW�D�J\HUPHNHW�YiOODOy�ILDWDONRU~�OiQ\RN�H]�XWyEEL�FVRSRUWED�WDUWR]QDN��
ÄPLYHO�KDMODPRVDN�IHO~MtWDQL�RO\DQ�MHOHQWpVHNHW��DPHO\HN�pOHWNpSHVHN�DEEDQ�D�NRUOi�
WR]RWW� N|UQ\H]HWEHQ�� DPHO\HW� D� ODNyKHO\L� HON�O|Q�OpV� pV� D]� HU IRUUiVRNDW� HOOHQ U] �
V]IpUiNWyO�YDOy�HOV]LJHWHOWVpJ�MHOOHPH]´��.HOO\����������±������

eQ�D]RQEDQ�~J\�OiWRP��D�J\HUPHNHW�YiOODOy�ILDWDONRU~DN�VWUDWpJLiMD�QHP�LOOHV]WKH�
W �0HUWRQ�WLSROyJLiMiED��XJ\DQLV�H�OiQ\RN�HOIRJDGMiN�D�NXOWXUiOLV�FpORNDW��GH�D�JHWWy�
EDQ�pO �Q N��D�QHPL�V]HUHSHN�N�O|QE|] VpJH�IRO\WiQ��QHP�W|UHNHGKHWQHN�HQQHN�HO�
pUpVpUH��XJ\DQLV�H�OHKHW VpJ�±�PiUPLQW�D�E Q|]pVVHO�YDOy�DQ\DJL�HO Q\|NK|]�MXWiV�±�
HOV VRUEDQ�D�IpUILDN�V]iPiUD�HOIRJDGRWW��

$� JHWWyEHOL� IpUILDN� WHKiW� NpSOHWHVHQ� V]yOYD� HJ\� RO\DQ� VDNNMiWV]PiEDQ� YHV]QHN�
UpV]W��PHO\EHQ�FVDN�J\DORJMDLN�YDQQDN��PtJ�D�W|EEL�WiUVDGDOPL�FVRSRUW�WDJMDL�D]�|V]�
V]HV�EiEXYDO� UHQGHONH]QHN��1HP�FVRGD�KiW��KRJ\�QHP� WDUWMiN�EH�D� V]DEiO\RNDW�� pV�
D]WiQ�HJ\LN�J\DORJJDO�~J\�NH]GHQHN� OpSQL��PLQW�D�YH]pUUHO��D�PiVLNNDO��PLQW�D�KX�
V]iUUDO� V]RNiV�VWE��(]]HO� V]HPEHQ�D�JHWWyEHOL�Q NQHN�PpJ�EiEXLN�VLQFVHQHN��pV�KD�
HJ\HG�O�PDUDGQDN�� FVDN� DEEDQ� UHPpQ\NHGQHN�� KRJ\� J\HUPHNHLNQHN� MREE� VRUV� MXW��
PLQW�QHNLN��0HUWRQ�������������

9pJH]HW�O�DUUD�D�NpUGpVUH�NHUHVV�N�D�YiODV]W��KRJ\DQ�OHKHWQH�HOpUQL��KRJ\�D�JHWWy�
EHOL� ILDWDONRU~� OHiQ\RN� D]� HOV � J\HUPHN� PHJV]�OHWpVpQHN� LG SRQWMiW� NpV EEUH�
KDODVV]iN��$]� HGGLJLHN� DODSMiQ� Q\LOYiQYDOy�� KRJ\� |QPDJiEDQ� D� IRJDP]iVJiWOiVVDO�
NDS�FVRODWRV�IHOYLOiJRVtWiVVDO�QHP�VRNUD�OHKHW�MXWQL��KLV]HQ�H]HN�D�OiQ\RN�DNDUMiN�D�
J\HUPHNHW��pV�D�IRJDP]iVJiWOiVVDO�NDSFVRODWRV�SURJUDPRN�D]RN�N|UpEHQ�KDWpNRQ\DN�
LJD]iQ�� DNLNEHQ� PHJYDQ� D� YpGHNH]pVVHO� NDSFVRODWRV� NpV]WHWpV� �/LYL�%DFFL� �������
&VDN�]iUyMHOEHQ�MHJ\H]]�N�PHJ��KRJ\�H]]HO�V]HPEHQ�D�N|]pSLVNROiVRNQiO�WDSDV]WDO�
KDWy�QDJ\V]iP~�DERUWXV]�FV|NNHQHWpVH�pUGHNpEHQ�V]HUYH]HWW�IRJDP]iVJiWOiVVDO�NDS�
FVRODWRV�IHOYLOiJRVtWy�SURJUDPRN�VRNNDO�LQNiEE�OHKHWQpQHN�KDWpNRQ\DN��PLYHO�H]HN�D�
OHiQ\RN�QHP�DNDUQDN�PpJ�LO\HQ�ILDWDO�NRUEDQ�V]�OQL��

$�WDQXOPiQ\EDQ�DUUD�PXWDWWXQN�Ui��KRJ\�D�ILDWDONRU~DN�J\HUPHNYiOODOiViQDN�WiU�
VDGDOPL�RNDL�YDQQDN��pV�H]HNHW�D�NDSFVRODWL�KiOy�VDMiWRVViJDLEDQ�MHO|OW�N�PHJ��

(J\UpV]W�H�OHiQ\RNQDN�QLQFVHQHN�pUWpNHV�WiUVDGDOPL�NDSFVRODWDLN��DPHO\HNHW�HU �
IRUUiVNpQW� KDV]QiOKDWQiQDN�� (EEHQ� D]� HVHWEHQ� VHJtWVpJHW� MHOHQWKHWQHN� D� V]RFLiOLV�
V]HUYH]HWHN��DPHO\HN�VDMiW�WDJMDLN�WiUVDGDOPL�W NpMpW�ERFViWKDWQiN�UHQGHONH]pV�NUH��
)RQWRV�D]RQEDQ��KRJ\�D�OHKHW VpJHN�KRUL]RQWMD�QH�V] N�OM|Q�D�UHGLV]WULEXWtY�V]IpUi�
UD��KDQHP�XWDW�Q\LVVRQ�D�SLDFL�LQWHJUiFLy�LUiQ\iED��+LV]HQ�D�PDJDVDEE�LVNRODL�YpJ�
]HWWVpJ�VHJtWVpJpYHO�PHJV]HUH]KHW �My�iOOiVRN�UHiOLV�DOWHUQDWtYiMD�PLDWW�KDODV]WMiN�Np�
V EEUH�D�V]�OpVW�D�MREE�V]RFLiOLV�N|U�OPpQ\HN�N|]|WW�OpY �Q N��

0iVUpV]W�D�NDSFVRODWDLNEyO�KLiQ\]LN�D�EL]DORP��H]�SHGLJ�D�V]HJpQ\VpJ�pV�D�WiUVD�
GDOPL�HJ\HQO WOHQVpJHN�PpUVpNOpVpYHO�Q|YHOKHW ��
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$� V]HJpQ\VpJ�pV�D� WiUVDGDOPL�HJ\HQO WOHQVpJHN�FV|NNHQpVpQHN�D]RQEDQ�V]iPRV�
PiV�SR]LWtY�KDWiVD�LV�OHKHWQH��PRVW�FVDN�D]RNUD�KtYMXN�IHO�D�ILJ\HOPHW��DPHO\HN�D�WiU�
VDGDOPL�W NpQ�NHUHV]W�O�IHMWLN�NL�KDWiVXNDW��

0LYHO� D� WiUVDGDOPL� HJ\HQO WOHQVpJHN� V]pWURPEROMiN� D� EL]DOPRQ� DODSXOy� WiUVDV�
NDSFVRODWRNDW�� HJ\� DGRWW� N|UQ\pNHQ� ODNyN� VRNNDO� LQNiEE� NLV]ROJiOWDWRWWi� YiOQDN� D�
E Q|] NQHN�� KLV]HQ�NHYpVEp� V]iPtWKDWQDN�NULWLNXV�KHO\]HWEHQ� HJ\PiV� VHJtWVpJpUH��
(]� WDOiQ� D� OHJLQNiEE� NXWDWRWW� WHU�OHW� �.DZDFKL� HW� DO� ������ /LQGVWU|P±0HUOR±
gVWHUJUHQ�������*DOHD±.DUSDWL±.HQQHG\�������0F&XOORFK��������

'H� OHKHWQH� V]iPtWDQL� D� QpSHVVpJ� HJpV]VpJL� iOODSRWiQDN� MDYXOiViUD� LV� �.RSS±
6NUDEVNL�������6NUDEVNL±.RSS±.DZDFKL��������XJ\DQLV� D�QDJ\� WiUVDGDOPL�HJ\HQ�
O WOHQVpJHN��D�OHFV~V]iV��D�EL]DOPDWODQViJ��D�PLQGHQNL�KDUFD�PLQGHQNL�HOOHQ�VWUHVV]HO�
WHOL� iOODSRWRW� LGp]�HO � �/RFNQHU� HW� DO�� �������$� VWUHVV]�SHGLJ�FV|NNHQWL� D� V]HUYH]HW�
YpGHNH] NpSHVVpJpW�� pV� HQQpOIRJYD� V]iPRV�PHJEHWHJHGpV�NLLQGXOySRQWMiYi�YiOKDW��
$�EL]DOPRQ�DODSXOy� WiUVDV�NDSFVRODWRN�D]RQEDQ�HO VHJtWLN�D� VWUHVV]HO� W|UWpQ �PHJ�
N�]GpVW��7D\ORU��������KLV]HQ�QHP�PLQGHJ\��KRJ\�V]iPtWKDWXQN�H�YDODNLUH�HJ\�NUL�
WLNXV�pOHWKHO\]HWEHQ�YDJ\�VHP��

7HKiW� D� WiUVDGDOPL� H[NO~]Ly�� D]� HJ\HQO WOHQVpJHN� pV� D� V]HJpQ\VpJ� FV|NNHQWpVpW�
KDQJV~O\R]]XN��7HVV]�N�H]W� DQQiO� LV� LQNiEE��PLYHO� D� UHQGV]HUYiOWiV�yWD�D�SROLWLNDL�
HOLW�PpJ�QHP�WXGRWW�H�WpUHQ�V]iPRWWHY �HUHGPpQ\W�HOpUQL��
,URGDORP�
$PEUXV�3���������$�']VXPEXM��(J\�WHOHS�pOHWH��%XGDSHVW��0DJYHW �
$QGRUND�5����������*\HUPHNV]iP�D�IHMOHWW�RUV]iJRNEDQ��%XGDSHVW��*RQGRODW�
$WNLQVRQ�� 5�� /�±5�� &�� $WNLQVRQ±(�� (�� 6PLWKV±'�� -�� %HP� �������� 3V]LFKROyJLD��%XGDSHVW��2VLULV�
%HUHFNHL�7����������5RNRQL�KiOy]DW��J\HUPHNJRQGR]iV�pV�WHUPpNHQ\VpJ�PDJ\DURU�V]iJL� FLJiQ\� pV� QHP�FLJiQ\� SRSXOiFLyNEDQ�� ,Q�%HUHF]NHL�7�±&ViQ\L�9�±3OpK�&V���V]HUN���� /pOHN� pV� HYRO~FLy�� $]� HYRO~FLyV� V]HPOpOHW� pV� D� SV]LFKROyJLD��%XGDSHVW��2VLULV�����±�����
%RXUGLHDX��3�� ��������*D]GDViJL� W NH��NXOWXUiOLV� W NH�� WiUVDGDOPL� W NH�� ,Q�/HQJ\HO�*\|UJ\±6]iQWy�=ROWiQ��V]HUN����7 NHIDMWiN��D�WiUVDGDOPL�pV�NXOWXUiOLV�HU IRUUiVRN�V]RFLROyJLiMD��%XGDSHVW��$XOD�����±�����
&DPEHOO�� &�±&�� 0F/HDQ� �������� (WKQLF� LGHQWLWLHV�� VRFLDO� FDSLWDO� DQG� KHDOWK�LQHTXDOLWLHV��$IULFDQ�&DULEEHDQ� SDUWLFLSDWLRQ� LQ� ORFDO� FRPPXQLW\� QHWZRUNV� LQ� WKH�8.��6RFLDO�6FLHQFH�DQG�0HGLFLQH���������±�����
&ROHPDQ��-��6����������7iUVDGDOPL�W NH��,Q�/HQJ\HO�*\|UJ\±6]iQWy�=ROWiQ��V]HUN���$�JD]GDViJL�pOHW�V]RFLROyJLiMD��%XGDSHVW��$XOD����±�����
&ROHPDQ�� -�� 6��������� 7iUVDGDOPL� W NH� D]� HPEHUL� W NH� WHUPHOpVpEHQ�� ,Q� /HQJ\HO�*\|UJ\±6]iQWy�=ROWiQ��V]HUN����7 NHIDMWiN��D�WiUVDGDOPL�pV�NXOWXUiOLV�HU IRUUi�VRN�V]RFLROyJLiMD��%XGDSHVW��$XOD����±����
)HUJH�=V�� ��������(OV]DEDGXOy�HJ\HQO WOHQVpJHN��ÈOODP��NRUPiQ\RN��FLYLOHN��%XGD�SHVW��+LOVFKHU�5H]V �6]RFLiOSROLWLNDL�(J\HV�OHW±(/7(�6]RFLROyJLDL�,QWp]HW�6]RFL�iOSROLWLNDL�7DQV]pN�
*iERV�$�� ��������&VDOiGRN�KHO\]HWH� pV� FVDOiGWiPRJDWiVRN�D�NLOHQFYHQHV�pYHNEHQ��,Q�.RORVL�7DPiV±7yWK�,VWYiQ�*\|UJ\��V]HUN����7iUVDGDOPL�ULSRUW�������%XGDSHVW��7È5.,����±�����



��� *\XNLWV�*\|UJ\�
*DOHD��6�±$��.DUSDWL±�%��.HQQHG\���������6RFLDO�FDSLWDO�DQG�YLRODQFH�LQ�WKH�8QLWHG�6WDWHV������±������6RFLDO�6FLHQFH�DQG�0HGLFLQH����������±������
*RIIPDQ��(����������6WLJPD�pV�V]RFLiOLV�LGHQWLWiV��,Q�*RIIPDQ��(���$�KpWN|]QDSL�pOHW�V]RFLiOSV]LFKROyJLiMD��%XGDSHVW��*RQGRODW�����±�����
*ROG��5�±%��.HQQHG\±)��&RQQHO±,��.DZDFKL���������7HHQ�ELUWKV��LQFRPH�LQHTXDOLW\��DQG�VRFLDO�FDSLWDO��GHYHORSLQJ�DQ�XQGHUVWDQGLQJ�RI�WKH�FDXVDO�SDWKZD\��+HDOWK�DQG�3UDFWLFH�������±����
*UDQRYHWWHU��0�� ��������$�J\HQJH�N|WpVHN� HUHMH��$�KiOy]DWHOPpOHW� IHO�OYL]VJiODWD��6]RFLROyJLDL�)LJ\HO ��������±����
*UDQRYHWWHU��0����������$�JD]GDViJL�LQWp]PpQ\HN�WiUVDGDOPL�PHJIRUPiOWViJD��D�EH�iJ\D]RWWViJ� SUREOpPiMD�� ,Q� /HQJ\HO�*\|UJ\±6]iQWy� =ROWiQ� �V]HUN���$� JD]GDViJL�pOHW�V]RFLROyJLiMD��%XGDSHVW��$XOD����±����
*\XNLWV�*\����������$�URPiN�HJpV]VpJ�J\L�HOOiWiViQDN�V]RFLiOLV�KiWWHUH��,Q�+RUYiWK�ÈJRWD±/DQGDX� (GLW±6]DODL� -~OLD� �V]HUN���� &LJiQ\QDN� V]�OHWQL�� %XGDSHVW�� $NWtY�7iUVDGDORP�$ODStWYiQ\±ÒM�0DQGiWXP�����±�����
*\XNLWV� *\�±,��0LOOHWW±$�� 6DQGULQH±/�� &pOLQH� �������� $]�$35$(� ±� HJ\� IUDQFLD�RUV]iJL�FLYLO� V]HUYH]HW��DPHO\�HO VHJtWL� D]�$,'6�EHWHJHN� WiUVDGDOPL� LQWHJUiFLyMiW��(VpO\��������±�����
+DZH�� 3�±$�� 6KLHOG� �������� 6RFLDO� FDSLWDO� DQG� KHDOWK� SURPRWLRQ�� D� UHYLHZ��6RFLDO�6FLHQFH�DQG�0HGLFLQH���������±�����
+RJDQ�� -�� 0��������� 6RFLDO� FDSLWDO�� SRWHQWLDO� LQ� IDPLO\� VRFLDO� VFLHQFH�� -RXUQDO�LQ�6RFLR�(FRQRPLFV�������������±�����
.DPDUiV� )�� �������� $� WHUKHVVpJ�PHJV]DNtWiVRN� KD]DL� LUiQ\]DWDL�� ,Q�� 7HUKHVVpJ�PHJV]DNtWiVRN��7DQXOPiQ\RN�� DGDWRN�� MRJV]DEiO\RN�� KD]DL� pV�QHP]HWN|]L� WUHQGHN��%XGDSHVW��.6+���±����
.DZDFKL�� ,�±%�� 3�� .HQQHG\±'�� 3URWKURZ�6WLWK±.�� /RFKQHU±9�� *XSWD� ��������6RFLDO� FDSLWDO�� LQFRPH� LQHTXDOLW\�� DQG� ILUHDUP� YLROHQW� FULPH�� 6RFLDO� 6FLHQFH� DQG�0HGLFLQH������
.HOO\�� 3��.�� ��������7iUVDGDOPL� pV� NXOWXUiOLV� W NH� D� YiURVL� JHWWyEDQ�� N|YHWNH]Pp�Q\HN� D� EHYiQGRUOiV� JD]GDViJV]RFLROyJLiMiUD�� ,Q� /HQJ\HO� *\|UJ\±6]iQWy� =ROWiQ��V]HUN����7 NHIDMWiN�� D� WiUVDGDOPL� pV� NXOWXUiOLV� HU IRUUiVRN� V]RFLROyJLiMD�� %XGD�SHVW��$XOD�����±�����
.RSS� 0�±6NUDEVNL� È��� 7iUVDGDOPL� EHiOOtWRWWViJ�� WiUVDGDOPL� W}NH�� 6]i]DGYpJ� ��������±�����
/DZUHQFH�� .�� '�� �������� 6RFLDO� QHWZRUNV�� LGHDWLRQ�� DQG� FRQWUDFHSWLYH� EHKDYLRU�LQ�%DQJODGHVK��D�ORQJLWXGLQDO�DQDO\VLV��6RFLDO�6FLHQFH�DQG�0HGLFLQH���������±�����
/LQGVWU|P�� 0�±-�� 0HUOR±0�� 2�� gVWHUJUHQ� �������� 6RFLDO� FDSLWDO� DQG� VHQVH�RI� LQVHFXULW\� RI� QHLJKERUKRRG�� D� SRSXODWLRQ�EDVHG�PXOWLOHYHO� DQDO\VLV� LQ�0DOP|��6ZHGHQ��6RFLDO�6FLHQFH�DQG�0HGLFLQH��$SULO��
/LYL�%DFFL��0����������$�YLOiJ�QpSHVVpJpQHN�U|YLG�W|UWpQHWH��%XGDSHVW��2VLULV�
/RFNQHU��.��$�±,��.DZDFKL±5�� 7��%UHQQDQ±6�� /��%XND� �������� 6RFLDO� FDSLWDO� DQG�QHLJKERUKRRG�PDUWDOLW\�UDWHV�LQ�&KLFDJR��6RFLDO�6FLHQFH�DQG�0HGLFLQH��-XQH��
0F&XOORFK��$����������$Q�H[DPLQDWLRQ�RI�VRFLDO�FDSLWDO�DQG�VRFLDO�GLVRUJDQLVDWLRQ�LQ�QHLJKERUKRRGV�LQ�%ULWLVK�KRXVKROG�SDQHO��6RFLDO�6FLHQFH�DQG�0HGLFLQH��0D\��
0HGJ\HVL� 0�±6]LYyV� 3�±7yWK� ,�� *\�� �������� 6]HJpQ\VpJ� pV� HJ\HQO WOHQVpJHN��JHQHUiFLyV�HOWROyGiVRN��,Q�.RORVL�7DPiV±7yWK�,VWYiQ�*\|UJ\��V]HUN����7iUVDGDOPL�ULSRUW�������%XGDSHVW��7È5.,�����±�����
�
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0HUWRQ�� 5�� .�� �������� 7DQXOPiQ\RN� D� WiUVDGDOPL� pV� NXOWXUiOLV� VWUXNW~UiUyO��,Q�0HUWRQ��5��.���7iUVDGDORPHOPpOHW�pV�WiUVDGDOPL�VWUXNW~UD��%XGDSHVW��*RQGRODW�����±�����
0ROQiU� (��� 6� ��������*\HUPHN�NHW� HJ\HG�O� QHYHO � DQ\iN��'HPRJUiILD�� ��� ��±�������±�����
1HPpQ\L�0����������&LJiQ\�DQ\iN�D]�HJpV]VpJ�J\EHQ��%XGDSHVW��1HP]HWL�pV�(WQL�NDL�.LVHEEVpJL�+LYDWDO�
3XWQDP��5����������0DNLQJ�'HPRFUDF\�:RUN��3ULQFHWRQ��3ULQFHWRQ�8QLYHUVW\�3UHVV�
6DELQL��-����������6RFLDO�3V\FKRORJ\��/RQGRQ�
6NUDEVNL�È�±.RSS�0�±,��.DZDFKL���������6RFLDO�FDSLWDO�LQ�D�FKDQJLQJ�VRFLHW\��FURVV�VHFWLRQDO�DVVRFLDWLRQV�ZLWK�PLGGOH�DGJHG�IHPDOH�DQG�PDOH�PRUWDOLW\�UDWHV��-RXUQDO�RI�(SLGHPLRORJ\��&RPPXQLW\�+HDOWK�������±���
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