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%HYH]HWpV�
$�UHQGV]HUYiOWiVW�N|YHW HQ��D�SLDFL�PHFKDQL]PXVRN�NLpS�OpVpYHO�MHOHQW VHQ�PHJYiO�
WR]RWW�D�PDJ\DU�PXQNDYiOODOyN�PXQNDHU �SLDFL�KHO\]HWH��$�SULYDWL]iFLy�N|YHWNH]Wp�
EHQ�D]�iOODPL�YiOODODWRN�DUiQ\D�FV|NNHQW��D�PDJiQYiOODODWRN�DUiQ\D�SHGLJ�HU WHOMHVHQ�
Q|YHNHGHWW��0LYHO�D�JD]GDViJL�YiOViJ�pV�D�SLDFJD]GDViJ�NLpS�OpVH�HJ\EHHVHWW��D�UH�
FHVV]LyV�Q\RPiV�pV�D�IHOHPHONHGpVL�OHKHW VpJHNE O�HUHG �K~]iV��V]DEDG�YiOODONR]iV�
DODStWiV��D]�|QiOOyVRGiV� IHOp�PR]GtWRWWD�HO�D�PXQNDYiOODOyNDW��$�PDJiQYiOODONR]iV�
HJ\UpV]W�D�WiUVDGDOPL�PRELOLWiV�DOWHUQDWtY�FVDWRUQiMDNpQW�P N|GKHWHWW��PiVUpV]W�PLQW�
PHQHN�OpVL�~WYRQDO�D�PXQNDQpON�OLVpJ�KHO\HWW�NtQiOW�PHJROGiVW�D�IRJODONR]WDWRWWViJ�
FV|NNHQpVpYHO��D]�iOOiVSLDF�EHV] N�OpVpYHO�MHOOHPH]KHW �JD]GDViJL�KHO\]HWEHQ��
$�YiOWR]iVRN�N|YHWNH]WpEHQ�D�PXQNDYiOODOyN�EL]WRQViJpU]HWH�FV|NNHQW��$�VWiWXV]�

YHV]WpVW O��D�PXQNDQpON�OLVpJW O�YDOy�IpOHOHP��D�YiOODONR]iVEyO�HUHG �QHKp]VpJHN��D�
PXQNDYpJ]pVUH� LUiQ\XOy� HOYiUiVRN� PyGRVXOiVD�� D� EL]RQ\WDODQ� PHJpOKHWpV� RNR]WD�
V]RURQJiV� DGGLJ�QHP� WDSDV]WDOW�PyGRQ�pV�PpUHWHNEHQ�pULQWHWWH� D�PXQNDYiOODOyNDW���
MHOHQW VHQ�PHJQ|YHOYH�D]�pULQWHWWHN�VWUHVV]WHUKHOWVpJpW��
$]�~M�N|U�OPpQ\HNKH]�YDOy�J\RUV�DGDSWiOyGiVKR]��D�NRQIOLNWXVRNNDO�YDOy�VLNHUHV�

PHJN�]GpVKH]�KDWpNRQ\�FRSLQJ�VWUDWpJLiUD�YDQ�V]�NVpJ��$�PHJROGDWODQ�KHO\]HWHN��D�
WDUWyVDQ� IHQQiOOy� VWUHVV]HV� iOODSRW� NLPHUtWL� D]� HJ\pQ� DONDOPD]NRGiVL� NpSHVVpJpW��
URQWMD�SV]LFKpV�NRQGtFLyMiW��PDJDWDUWiVL�SUREOpPiNDW�RNR]KDW��pV�RO\DQ�pOHWWDQL�YiO�
WR]iVRNKR]�LV�YH]HWKHW��DPHO\HN�HJpV]VpJNiURVtWy�KDWiVVDO�EtUQDN��$�QHKp]�pOHWKHO\�
]HWEHQ� WDQ~VtWRWW�PDJDWDUWiVW��D�VWUHVV]UH�DGRWW�YiODV]UHDNFLyNDW��D�PHJN�]GpVL�Py�
GRNDW� QHPFVDN� D]� HJ\pQ� V]HPpO\LVpJMHOOHP] L� EHIRO\iVROMiN�� KDQHP� D]� D� V]RFLR�
NXOWXUiOLV�N|UQ\H]HW�LV��DPHO\EHQ�D�IRO\DPDW�YpJEHPHJ\��
-HOHQ� tUiVXQNEDQ�HJ\�RO\DQ�NXWDWiV�HUHGPpQ\HLU O� V]iPROXQN�EH��DPHO\�HEEHQ�D�

PHJYiOWR]RWW�PXQNDHU �SLDFL�KHO\]HWEHQ�YL]VJiOMD�D�N�O|QE|] �PHJN�]GpVL�VWUDWpJL�
iN�pOHWPLQ VpJUH�J\DNRUROW�KDWiViW�D]RN�N|UpEHQ��DNLN�PHJ�WXGWiN� UL]QL�JD]GDViJL�
DNWLYLWiVXNDW��0LYHO�D�YHUVHQ\NpSHVVpJ�PHJWDUWiViQDN�IHOWpWHOHL�D]�RUV]iJ�N�O|QE|] �
JD]GDViJL� UpJLyLEDQ� HOWpU HN�� YL]VJiODWXQNDW� HJ\� NLHPHONHG HQ� My� pV� HJ\� NRPRO\�
QHKp]VpJHNNHO�N�]G �UpJLyED�WDUWR]y�WHOHS�OpV�ODNRVViJD�N|UpEHQ�YpJH]W�N��1HP�D�
PXQNiYDO� NDSFVRODWRV� NRQNUpW� SUREOpPiNDW�� KDQHP� H]HNQHN� PLQW� WDUWyV� VWUHVV]�
IRUUiVRNQDN� D]� pOHWPLQ VpJUH� J\DNRUROW� KDWiViW� YL]VJiOWXN�� $� QHKp]� pOHWKHO\]HWWHO�
YDOy�PHJN�]GpV�VLNHUHV�YDJ\�VLNHUHWOHQ�YROWiW�HJ\UpV]W�D�JD]GDViJL�KHO\]HW��PiVUpV]W�
D]�HJpV]VpJL�iOODSRW�PXWDWyLYDO�SUyEiOWXN�PHJ�OHtUQL�pV�MHOOHPH]QL��(]HNHW�D�PXWDWy�
NDW�WHNLQWHWW�N�D]�pOHWPLQ VpJ�I �NRPSRQHQVHLQHN��
�
�$� WDQXOPiQ\� D]� 27.$� �7±������� pV� D� 1.)3� ������������� SURJUDPRN� WiPRJDWiViYDO�M|WW�OpWUH��
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$]�pOHWPLQ VpJ�PHJKDWiUR]iVD�
.XWDWiVXQN� VRUiQ� D]� pOHWPLQ VpJ�PHJKDWiUR]iViEDQ� D�:+2� GHILQtFLyMiEyO� LQGXO�
WXQN�NL��:+2��������$]�RUYRVWXGRPiQ\EDQ�D]�pOHWPLQ VpJ�IRJDOPD�PLQW�D]�HJpV]�
VpJUH�YRQDWNR]y�pOHWPLQ VpJ��KHDOWK�UHODWHG�TXDOLW\�RI� OLIH��YDJ\�V]XEMHNWtY�HJpV]�
VpJL�iOODSRW��VXEMHFWLYH�KHDOWK�VWDWXV��MHOHQLN�PHJ��$]�pOHWPLQ VpJ�PXWDWyL�D�ODNRV�
ViJ��LOOHWYH�D]�HJ\pQHN�WHVWL��OHONL��V]RFLiOLV�MyO�OpWpU O�DGQDN�V]iPRW��YDJ\LV�DUUyO�D]�
DGDSWiFLyV�WHOMHVtWPpQ\U O��DPHOO\HO�D�IL]LNDL�ELROyJLDL�pV�WiUVDGDOPL�JD]GDViJL�N|U�
Q\H]HWKH]��DQQDN�YiOWR]iVDLKR]�DONDOPD]NRGQDN��
$� WHVWL�IL]LNDL� MyO�OpW� PHJtWpOpVH� D]� HJ\pQ� V]iPiUD� HOV VRUEDQ� D]W� MHOHQWL�� KRJ\�

PHQQ\LUH�NpSHV�PLQGHQQDSL�WHHQG LQHN�pV�IHODGDWDLQDN�HOOiWiViUD��$�OHONL�GLPHQ]Ly�
D]�HPRFLRQiOLV�pV�PHQWiOLV�MyO�OpW�N�O|QE|] �DVSHNWXVDLW�IRJODOMD�PDJiED��PLQW�SpO�
GiXO�D�EL]WRQViJpU]HWHW��D]�|U|P|W�pV�D�Q\XJDOPDW��LOOHWYH�H]HN�KLiQ\iW��D�GHSUHVV]L�
yW�� D� V]RURQJiVW� pV� D� IpOHOPHW��$]� pOHWPLQ VpJ� V]RFLiOLV� DVSHNWXVD� D� V]HPpO\� D]RQ�
NpSHVVpJpW�MHO]L��DPHO\QHN�VHJtWVpJpYHO�PHJIHOHO�D�PLQGHQQDSL�pOHW�NLKtYiVDLQDN��NL�
HOpJtW � NDSFVRODWRW� WDUW� IHQQ� FVDOiGWDJMDLYDO�� LVPHU VHLYHO�� PXQNDWiUVDLYDO�� LOOHWYH�
NpSHV�EHLOOHV]NHGQL�D�V] NHEE�pV�WiJDEE�N|]|VVpJEH��
$]�pOHWPLQ VpJ�IHQWL�ELR�SV]LFKR�V]RFLiOLV�PHJKDWiUR]iViW�D]�RUYRVWXGRPiQ\EDQ�

VSHFLiOLV� HJpV]VpJ�J\L� IHODGDWRN� HOYpJ]pVpEHQ� KDV]QRVtWMiN�� &DPLOOHUL�%UHQQDQ� pV�
6WHHOH�V]HULQW��������W|EE�PLQW�Q\ROFV]i]�RO\DQ�N�O|QE|] �PyGV]HU�LVPHUHWHV��DPH�
O\HW�D]�HJpV]VpJUH�YRQDWNR]y�pOHWPLQ VpJ�PpUpVpUH�IHMOHV]WHWWHN�NL��$�N�O|QE|] �HO�
MiUiVRNDW�NpW�QDJ\�FVRSRUWED� OHKHW� VRUROQL��JHQHULNXV�YDJ\�iOWDOiQRV�� LOOHWYH�EHWHJ�
VpJ�� pV� iOODSRW�VSHFLILNXV� HOMiUiVRN� �7HVWD±6LPRQVRQ� ������� $]� iOODSRWVSHFLILNXV�
PpUpVHN�FpOMD�D�N�O|QE|] � WHUiSLiV�HOMiUiVRN�KDWpNRQ\ViJiQDN�� LOOHWYH�JD]GDViJRV�
ViJiQDN�PHJiOODStWiVD�pV�|VV]HKDVRQOtWiVD��$]�iOWDOiQRV�PyGV]HUHN�HOV VRUEDQ�D�OD�
NRVViJ�YDJ\�HJ\HV� ODNRVViJL� FVRSRUWRN�pOHWPLQ VpJpQHN� MDYtWiViUD� LUiQ\XOy�HJpV]�
VpJSROLWLNDL�G|QWpVHN�HO NpV]tWpVpW�V]ROJiOMiN��$]�RUYRVWXGRPiQ\EDQ�D�OHJLVPHUWHEE�
pOHWPLQ VpJ�PpU HV]N|]|N�N|]p�WDUWR]QDN�D]�HJpV]VpJSURILORN��DPHO\HN�D�V]XEMHN�
WtY�HJpV]VpJL�iOODSRWRW� tUMiN� OH��pV� OHKHWQHN�EHWHJVpJ��YDJ\�V]LPSWyPDVSHFLILNXVDN��
LOOHWYH�YRQDWNR]KDWQDN�PHJKDWiUR]RWW�HJpV]VpJHV�SRSXOiFLyNUD�LV��

$]�HSLGHPLROyJLDL�HOHP]pVHN�iOWDOiQRVDQ�HOIRJDGRWW�SRSXOiFLy�V]LQW �pOHWPLQ VpJ�
PXWDWyMD� D� YiUKDWy� pOHWWDUWDP�� $]� XWyEEL� pYHNEHQ� D� YiUKDWy� pOHWWDUWDPUD� YRQDWNR]y�
PHQQ\LVpJL� EHFVOpVHN� PHOOHWW� PHJQ WW� D� PLQ VpJL� EHFVOpVHN� MHOHQW VpJH� LV�� -yO�
V]HPOpOWHWL� H]W� D� YiOWR]iVW� D�:+2� iOWDO� �����EHQ� NLIHMOHV]WHWW� LQGLNiWRU� �'LVDELOLW\�
$GMXVWHG�/LIH�([SHFWDQF\��'$/(��� DPHO\� D]� HJpV]VpJHVHQ� HOW|OW|WW� pOHWpYHN� V]iPiW�
YHV]L� ILJ\HOHPEH� D� ODNRVViJ� pOHWPLQ VpJpQHN� PHJKDWiUR]iVDNRU�� $� :+2� DGDWDL�
V]HULQW��:+2�������D]�HOPDUDGRWW�RUV]iJRNEDQ�D�V]�OHWpVNRU�YiUKDWy�pOHWWDUWDP�����D�
IHMOHWW� RUV]iJRNEDQ� SHGLJ� �� V]i]DOpND� WHOLN� HO� EHWHJVpJEHQ�� (� PXWDWyN� VHJtWVpJpYHO�
MHOOHPH]QL� OHKHW� DGRWW� WpUVpJHN�� RUV]iJRN�� UpJLyN� ODNRVDLQDN� HJpV]VpJL� iOODSRWiW�� $�
YiUKDWyDQ�EHWHJVpJEHQ�HOW|OW|WW�pYHN�V]iPiW�MHO] �PXWDWy�VHJtWVpJpYHO�D]RQRVtWKDWyDN�
D� PDJDV� UL]LNyM~� FVRSRUWRN�� LOOHWYH� D]RN� D� PHJEHWHJHGpVHN�� DPHO\HN� D� OHJW|EE�
HJpV]VpJHV�pYHW�YHV]LN�HO�D� ODNRVViJ�pOHWpE O��0DJ\DURUV]iJRQ�D�V]�OHWpVNRU�YiUKDWy�
HJpV]VpJHV�pOHWpYHN�V]iPD�D�:+2�������pYL�MHOHQWpVH�V]HULQW�D�IpUILDNQiO�����D�Q NQpO�
��� pY�� YDJ\LV� D]� HJpV]VpJHV� pOHWpYHN� WHNLQWHWpEHQ� EHN|YHWNH] � YHV]WHVpJ� D� IpUILDN�
HVHWpEHQ� iWODJRVDQ� ��� D� Q N� HVHWpEHQ� �� pY��� gVV]HKDVRQOtWYD� D� W|EEL� LSDURVRGRWW�
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HVHWpEHQ���pY���gVV]HKDVRQOtWYD�D�W|EEL�LSDURVRGRWW�RUV]iJJDO��D�PDJ\DURN�PHJEHWHJH�
GpVL�pV�KDOiOR]iVL�DUiQ\DL�PLQG�D�IpUILDN��PLQG�SHGLJ�D�Q N�HVHWpEHQ�PLQGHQ�NRUFVR�
SRUWEDQ�PDJDVDEEDN��$�W�G UiN��D�V]tY��pV�pUUHQGV]HUL�PHJEHWHJHGpVHN��D�PiM]VXJRU�
pV�D]�|QJ\LONRVViJRN�iOWDO�RNR]RWW�KDOiOR]iVL�DUiQ\RN�D�OHJPDJDVDEEDN�N|]|WW�YDQQDN�
(XUySiEDQ��
$� WDQXOPiQ\XQNEDQ�DONDOPD]RWW�pOHWPLQ VpJ�IRJDORP�HOV VRUEDQ�D�V]RFLiOLV� MyO�

OpW� pUWHOPH]pVpEHQ� WpU� HO� D�:+2�IHQW� LGp]HWW�GHILQtFLyMiWyO��0LXWiQ�YL]VJiODWXQN�D�
PXQNiYDO�NDSFVRODWRV�VWUHVV]�pOHWPLQ VpJUH�J\DNRUROW�KDWiViW�LJ\HNV]LN�IHOWiUQL��D]�
pOHWPLQ VpJ�V]RFLiOLV�MyO�OpW�NRPSRQHQVpW�QHP�D�V]HPpO\N|]L�YLV]RQ\RN�DODNXOiVi�
YDO�� KDQHP� D� WpQ\OHJHV� DQ\DJL� KHO\]HWQHN�� LOOHWYH� D� JD]GDViJL� KHO\]HW� V]XEMHNWtY�
PHJpOpVpQHN� PXWDWyLYDO� MHOOHPH]W�N�� 9pOHPpQ\�QN� V]HULQW� XJ\DQLV� D� PXQNiYDO�
NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�VLNHUHV�YDJ\�VLNHUWHOHQ�PHJROGiVD�HOV VRUEDQ�D]�HJ�
]LV]WHQFLiOLV�KHO\]HWHQ�NHUHV]W�O�EHIRO\iVROMD�D]�pOHWPLQ VpJHW��

$�VWUHVV]�
$]�HPEHUL�VWUHVV]UHDNFLyN�IRUUiVD�D�N|UQ\H]HW�pV�D]�HJ\pQ�RO\DQ�LQWHUDNFLyMD��DPH�
O\HW�D]�HJ\pQ�W~O]RWW�LJpQ\EHYpWHONpQW�pU]pNHO��YDJ\�~J\�tWpO�PHJ��KRJ\�DONDOPD]NR�
GiVL�NpSHVVpJpW�PHJKDODGMD��pV�H]iOWDO�HJ\HQV~O\iW�IHQ\HJHWL��6HO\H�����D���$�N|U�
Q\H]HWL�Q\RPiV�±�D�VWUHVV]RU�±�OHKHW�IL]LROyJLDL��IL]LNDL��SV]LFKROyJLDL�YDJ\�V]RFLR�
NXOWXUiOLV�MHOOHJ ��
$� V]RFLROyJLDL� NXWDWiVRN� D� VWUHVV]� N�O|QE|] � |VV]HWHY LQHN�� D� VWUHVV]RURNQDN�� D�

PHGLiWRURNQDN�pV�D�VWUHVV]�KDWiV�PDQLIHV]WiFLyMiQDN��RXWFRPH��WiUVDGDOPL�PLQWi]D�
WiW�HOHP]LN��3HDUOLQ��������
$]RN� D]� pOHWHVHPpQ\HN�� DPHO\HN� D]� HJ\pQW� pOHWKHO\]HWpQHN�� V]HUHSYLV]RQ\DLQDN�

iWVWUXNWXUiOiViUD�NpV]WHWLN�YDJ\�NpQ\V]HUtWLN��SO��D�PXQNDKHO\�HOYHV]WpVH�YDJ\�HJ\�~M�
PXQNDKHO\��D�Ki]DVViJ�YDJ\�D�YiOiV��D�J\HUPHNV]�OpV�YDJ\�D�IHOQ WW�J\HUPHNHN�HO�
N|OW|]pVH��� HJ\DUiQW� HUHGPpQ\H]KHWQHN� SR]LWtY� YDJ\� QHJDWtY� KDWiVW�� D� VWUHVV]�
KHO\]HWE O�YDOy�NLV]DEDGXOiVW�YDJ\�D�VWUHVV]WHUKHOpV�Q|YHNHGpVpW��$]�pOHWKHO\]HWHN��
pOHWHVHPpQ\HN� DNNRU� MHOHQQHN�PHJ� VWUHVV]IRUUiVNpQW�� KD� IHQ\HJHWpVW� MHOHQWHQHN� D]�
HJ\pQ�V]iPiUD��)HQ\HJHWpVNpQW�pOKHW�PHJ�D]�HJ\pQ�YHV]WHVpJHW��NLHOpJtWHWOHQ�V]�N�
VpJOHWHW�� |QpUWpNHOpVpQHN�PHJVpU�OpVpW�� YiJ\DLQDN�� DVSLUiFLyLQDN�JiWROWViJiW��$� IH�
Q\HJHWHWWVpJ�PHJpOpVpW�MHOHQW V�PpUWpNEHQ�EHIRO\iVROMD�D]�HJ\pQ�pUWpNUHQGMH��$]�pU�
WpNUHQG�GHILQLiOMD�D�OHKHWVpJHV�VWUHVV]IRUUiVRN�MHOHQWpVpW��VWUHVV]�IRUUiVNpQW��IHQ\HJH�
WpVNpQW�YDOy�PHJMHOHQpVpW�D]�HJ\pQ�V]iPiUD��$]�HJ\pQL�PHJtWpOpV�MHOHQW VpJpE O�N|�
YHWNH] HQ� D]� HPEHUL� VWUHVV]UHDNFLyN� V]HPpO\LVpJMHOOHP] NW O�� LOOHWYH� D]� iOWDOiQRV�
HJpV]VpJL�iOODSRWWyO�LV�I�JJHQHN��(J\HVHN�NHYHVHEE�VWUHVV]�PHOOHWW�LV�PHJEHWHJV]H�
QHN��PiVRN�QDJ\�VWUHVV]WHKHU�PHOOHWW�LV�HJpV]VpJHVHN�PDUDGQDN��
$�GLVWUHVV]�D]�D�SRWHQFLiOLVDQ�NiURV�iOODSRW��DPHO\�NLPHUtWL�D]�HJ\pQ�DONDOPD]NR�

GiVL� NpSHVVpJpW� �6HO\H� ����E��� $� GLVWUHVV]� IL]LROyJLDL� IRO\DPDWRNDW� LQGtWKDW� HO� D�
V]HUYH]HWEHQ��SO��D�V]tYULWPXV�YiOWR]iViW��D�OpJ]pV�IHOJ\RUVXOiViW��D�J\RPRU��pV�EpO�
P N|GpV� ]DYDUDLW�� L]RPJ|UFV|NHW�� YHUHMWpNH]pVW�� IiUDGpNRQ\ViJRW�� iOPDWODQViJRW�
YDJ\� DOXV]pNRQ\ViJRW��� (]HNQHN� D]� iOODSRWRNQDN� D]� iOODQGyVXOiVD� VWUHVV]� HUHGHW �
���0DJ\DURUV]iJRQ�D�IpUILDN�V]�OHWpVNRU�YiUKDWy�pOHWWDUWDPD����pY��D�Q Np�SHGLJ����pY��$PLNRU�D�PHJEHWHJHGpVHNE O�HUHG �YHV]WHVpJHNU O�EHV]pO�QN��H]HNKH]�D]�DGDWRNKR]�YLV]RQ\tWXQN��
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EHWHJVpJHN�NLDODNXOiViKR]�YH]HWKHW��$]RQ�V]HPpO\HN�YDJ\�FVRSRUWRN�N|UpEHQ��DNLN�
IRNR]RWWDQ�I�JJHQHN�PiVRNWyO��SO��J\HUPHNHN�� LG VHN��EHWHJHN���YDJ\�DNLNHW� WiUVD�
GDOPL�KiWUiQ\RN� V~MWDQDN� �SO�� HWQLNDL�NLVHEEVpJ�� DODFVRQ\� LVNROi]RWWViJ�YDJ\�PXQ�
NDQpON�OLVpJ���QDJ\REE�D�VWUHVV]�HUHGHW �EHWHJVpJHN�NLDODNXOiViQDN�NRFNi]DWD��+D�
VRQOyDQ�QDJ\�NRFNi]DWL�WpQ\H] W�MHOHQWHQHN�D]�RO\DQ�SV]LFKpV�WpQ\H] N��PLQW�D�WHKH�
WHWOHQVpJ�pU]HWH��D�UHPpQ\WHOHQVpJ��D�W~O]RWW�PpUWpN �V]RURQJiV��KDUDJ��HOOHQVpJHVVpJ�
YDJ\�EL]DOPDWODQViJ��.XWDVK±6FKOHVLQJHU��������

0HJN�]GpV�
$�VWUHVV]IRUUiV�pV�D�VWUHVV]KDWiV��RXWFRPH��N|]|WWL�N|]YHWtW ��V]DEiO\R]y�HOHP�D�PH�
GLiWRU��DPHO\�PHJKDWiUR]]D��KRJ\�D�VWUHVV]IRUUiV�MHOHQOpWH�PLO\HQ�KDWiVW�J\DNRURO�D]�
HJ\pQUH��$�OHJIRQWRVDEE�PHGLiWRURN��D�PHJN�]GpVL�PyGRN��FRSLQJ���D�WiUVDV�WiPR�
JDWiV��D]�pQNpS�pV�D]�|QpUWpNHOpV��(]HN�N|]�O�D�V]RFLROyJLDL�NXWDWiVRN�D� WiUVDV� MHO�
OHJ]HWHVVpJHNUH��D�PHJN�]GpVUH�pV�D�WiPRJDWiVUD��D]�RUYRVL�SV]LFKROyJLDL�NXWDWiVRN�
SHGLJ�D]�HJ\pQL�MHOOHJ]HWHVVpJHNUH��D]�pQMHOOHP] NUH�LUiQ\XOQDN��
$�VWUHVV]HO�YDOy�PHJN�]GpV�NXWDWiVD�D]������DV�pYHNEHQ�NH]G G|WW��$�PHJN�]GpV�

�FRSLQJ��IRJDOPiW�/D]DUXV�GROJR]WD�NL��/D]DUXV��������$�NpUGpVVHO�IRJODONR]y�V]DN�
LURGDORPEDQ�iOWDOiQRVDQ�HOIRJDGRWW�/D]DUXV�PHJKDWiUR]iVD��DPHO\�V]HULQW�ÄPHJN�]�
GpVQHN�WHNLQWKHW �PLQGHQ�RO\DQ�NRJQLWtY�YDJ\�YLVHONHGpVHV�HU IHV]tWpV��DPHOO\HO�D]�
HJ\pQ�D]RNDW�D�N�OV �YDJ\�EHOV �WHUKHNHW��pV�D�N|]|WW�N�OpY �NRQIOLNWXVRNDW��SUyEiO�
MD� V]DEiO\R]QL�� DPHO\HNHW� ~J\� pUWpNHO�� KRJ\� NLPHUtWLN� YDJ\� IHO�OP~OMiN� IRUUiVDLW´�
�/D]DUXV�������������$�PHJN�]GpVL�VWUDWpJLiN�WHKiW�RO\DQ�NRJQLWtY��SV]LFKROyJLDL��LO�
OHWYH�PDJDWDUWiVL�PLQWiN��DPHO\HNHW�D]�HPEHUHN�HJ\�VWUHVV]WHOL�pOHWKHO\]HW�QHKp]Vp�
JHLQHN�OHN�]GpVpUH��FV|NNHQWpVpUH�YDJ\�HOYLVHOpVpUH�DONDOPD]QDN��(]�D]�HU IHV]tWpV�
QHP� IHOWpWOHQ�O� MHOHQLN� PHJ� YDODPLO\HQ� FVHOHNYpVEHQ�� KDQHP� MHOHQWKHW� JRQGRODWL�
pU]HOPL�YLV]RQ\XOiVW�LV��$�V]LWXiFLy�WHUKHO �YROWiQDN�NRJQLWtY�IHOLVPHUpVH�V]�NVpJHV�
IHOWpWHOH� D�PHJN�]GpVL�PDJDWDUWiV�PHJMHOHQpVpQHN� �D]� |QNpQWHOHQ� YpGHOPL�PHFKD�
QL]PXVRN�P N|GpVEH�OpSpVH�QHP�PLQ V�O�PHJN�]GpVL�PDJDWDUWiVQDN���
$�V]DNLURGDORPEDQ�D�PHJN�]GpVL�PDJDWDUWiVQDN�NpW�HOWpU �pUWHOPH]pVH�NULVWiO\R�

VRGRWW� NL�� D� V]HPpO\LVpJFHQWULNXV� �SO�� 5RWK±&RKHQ� ������ pV� D� WUDQ]DNFLRQDOLVWD�
�)RONPDQ±/D]DUXV� ������ PHJN|]HOtWpV�� $� V]HPpO\LVpJN|]SRQW~� PHJN|]HOtWpVHN�
V]HULQW�D�PHJN�]GpVL�PDJDWDUWiV�HOV VRUEDQ�D�V]HPpO\LVpJ�MHOOHP] LE O�YH]HWKHW �OH��
$]� HJ\pQ� WXODMGRQViJRNDW�� YpGHNH] � PDQ YHUHNHW�� PHJN�]GpVL� VWUDWpJLiNDW� WDQXO�
PHJ�� LOOHWYH� GROJR]�NL� D� NRQIOLNWXVRN�NH]HOpVpUH� pV� D� IHQ\HJHWpVHN� HOKiUtWiViUD�� pV�
H]HNHW�N|YHWNH]HWHVHQ�DONDOPD]]D�PLQGHQIpOH�VWUHVV]HO�NDSFVRODWEDQ��$�PHJN�]GpVL�
VWUDWpJLiN� HV]HULQW� WDUWyV� V]HPpO\LVpJYRQiVNpQW� MHOHQQHN�PHJ�� $� WUDQ]DNFLRQDOLVWD�
IHOIRJiV�H]]HO�V]HPEHQ�D�N|UQ\H]HWL�N|YHWHOPpQ\HN�pV�KDWiVRN�MHOHQW VpJpW�KDQJV~�
O\R]]D��$�N|UQ\H]HW� pV� D]� HJ\pQ�N|]|WWL�GLQDPLNXV�N|OFV|QKDWiV� HUHGPpQ\H�D]�D]�
DNWXiOLV�PHJN�]GpVL�PDJDWDUWiVIRUPD�� DPHO\�D]�HJ\pQ�N|UQ\H]HW� WUDQ]DNFLyW� D�QH�
KH]tWHWW��VWUHVV]HV��DONDOPD]NRGiVL�IHOWpWHOHN�HVHWpQ�MHOOHP]L��

$� WUDQ]DNFLRQDOLVWD� IHOIRJiV� V]HULQW� D� IHQ\HJHWHWWVpJ� pV� D�YHV]WHVpJ�HOWpU � VWUHVV]�
WtSXVDL�HOWpU �PHJN�]GpVL�VWUDWpJLiNDW�PR]JyVtWDQDN��$�PHJN�]GpVL�VWUDWpJLiN�QpJ\�iO�
WDOiQRV� WtSXVED� VRUROKDWyN�� D� V]DNLURGDORPEDQ� SUREOpPDPHJROGy�� pU]HOHP�FHQWULNXV��
VHJtWVpJNpU �pV�KiUtWy�VWUDWpJLiNDW�N�O|QE|]WHWQHN�PHJ��6FKZDU]HU±6FKZDU]HU��������



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
$�SUREOpPDPHJROGy� VWUDWpJLiN� D� VWUHVV]�V]LWXiFLy�PHJYiOWR]WDWiViUD�� D]� pU]HOHPN|]�
SRQW~�VWUDWpJLiN�D�VWUHVV]KHO\]HW�pU]HOPL�N|YHWNH]PpQ\HLQHN�EHIRO\iVROiViUD�LUiQ\XO�
QDN��$�KiUtWy�VWUDWpJLiN�HVHWpEHQ�D]�HJ\pQ�W|UHNYpVH�D]��KRJ\�ILJ\HOPHQ�NtY�O�KDJ\MD�D�
VWUHVV]IRUUiVW��$�VWUDWpJLD�PHJYiODV]WiViW�EHIRO\iVROMD�D�SUREOpPD�WtSXVD��YDODPLQW�D]�
HJ\pQ� NRUD�� QHPH�� JD]GDViJL� KHO\]HWH�� LVNROi]RWWViJD�� IRJODONR]iVD�� YDOOiVRVViJD� pV�
QHP�XWROVyVRUEDQ�D�V]HPpO\LVpJH��DNWXiOLV�pU]HOPL�iOODSRWD��$]�HJ\pQ�iOWDO�NRQWUROOiO�
KDWyQDN�tWpOW�V]LWXiFLyN��SO��PXQNDKHO\L�YDJ\�FVDOiGL�SUREOpPiN��HVHWpEHQ�J\DNRULEE�D�
SUREOpPDPHJROGy�pV�D�VHJtWVpJNpU �VWUDWpJLiN�DONDOPD]iVD��PtJ�D�NRQWUROOiOKDWDWODQ�
QDN�tWpOW�V]LWXiFLyNEDQ��SO��EHWHJVpJ��J\iV]��LQNiEE�IRUGXOQDN�HO �pU]HOPL�pV�KiUtWy�MHO�
OHJ �VWUDWpJLiN��$�KiUtWy�VWUDWpJLiN�RO\DQ�WHYpNHQ\VpJHN��SO��LYiV��J\yJ\V]HUV]HGpV��LO�
OHWYH�RO\DQ�OHONL�iOODSRWRN��SO��YLVV]DK~]yGiV��EHIHOp�IRUGXOiV���DPHO\HN�QHP�LUiQ\XO�
QDN�D�NRQNUpW�SUREOpPiYDO�YDOy�IRJODONR]iVUD��(]HN�D�VWUDWpJLiN�YDOyMiEDQ�SV]LFKROy�
JLDL�UL]LNyIDNWRURN��

9L]VJiODWL�PLQWD�pV�PyGV]HU�
$�PLQWD� NLYiODV]WiViQiO� NpW� I � V]HPSRQWRW� YHWW�QN� ILJ\HOHPEH�� ���� D]� RUV]iJ� NpW�
JD]GDViJLODJ�HOWpU �KHO\]HW �UpJLyMiEDQ��LOOHWYH�WpUVpJpEHQ������D�JD]GDViJLODJ�DNWtY�
ODNRVViJ�N|UpEHQ�W|UWpQMHQ�D]�DGDWIHOYpWHO��$�PLQWD�|VV]HWpWHOpQpO�DUUD�W|UHNHGW�QN��
KRJ\�D]�|QiOOy�YiOODONR]yN�pV�D]�DONDOPD]RWWDN�KDVRQOy�DUiQ\EDQ�MHOHQMHQHN�PHJ�D�
YL]VJiODWEDQ��(QQHN�pUGHNpEHQ�D�YL]VJiOW�WHOHS�OpVHNHQ�HO V]|U�D�YiOODONR]yN��PDMG�
HKKH]�LOOHV]WYH�D]�DONDOPD]RWWDN�N|UpEHQ�NHU�OW�VRU�D]�DGDWIHOYpWHOUH��$�YiOODONR]yL�
PLQWD�NLYiODV]WiViKR]�HJ\� W|EE� IRUUiVEyO� V]iUPD]y� OLVWiW� iOOtWRWWXQN�|VV]H�PLQGNpW�
WHOHS�OpVHQ��-HOHQ�PXQNiQN�VRUiQ�FVDN�D]RNQDN�D�YiOODONR]yNQDN�D]�DGDWDLW�HOHPH]�
W�N��DNLN�D]�DGRWW�WHOHS�OpVHQ�pOWHN��$]�DONDOPD]RWWL�UpV]PLQWD�NLYiODV]WiViQiO�D�YiO�
ODONR]yN�pOHWNRUL�pV�QHPL�PHJRV]OiViW�PLQW�LOOHV]WpVL�V]HPSRQWRW�YHWW�N�ILJ\HOHPEH��
$]� DGDWIHOYpWHO� NpUG tYYHO� NRPELQiOW� LQWHUM~V� WHFKQLNiYDO� W|UWpQW��0LQWiQN� �����

JD]GDViJLODJ�DNWtY�V]HPpO\�DGDWDLW�WDUWDOPD]]D��DNLN�0DJ\DURUV]iJ�NpW�HOWpU �IHMOHWW�
VpJ �UpJLyMiEDQ�pOQHN��$�NpUGH]HWWHN����V]i]DOpND�3HVW�PHJ\H�HJ\�GLQDPLNXVDQ�IHM�
O G ���pYH�YiURVL�UDQJRW�NDSRWW�SURVSHUiOy�WHOHS�OpVpQ�����V]i]DOpNXN�SHGLJ�HJ\�0LV�
NROF�PHOOHWWL��JD]GDViJL�WiUVDGDOPL�V]HPSRQWEyO� LQNiEE� OHV]DNDGyQDN�PLQ V�O � WH�
OHS�OpVHQ�pO��$�PLQWiEDQ�V]HUHSO �V]HPpO\HN�iWODJpOHWNRUD������pY��D�IpUILDN�pV�Q N�
DUiQ\D�������V]i]DOpN��$ODSIRN~�YpJ]HWWVpJJHO�UHQGHONH]LN�D�NpUGH]HWWHN���V]i]DOp�
ND��V]DNPXQNiV�YpJ]HWWVpJ ����V]i]DOpNXN��pUHWWVpJLYHO�����IHOV IRN~�YpJ]HWWVpJJHO�
SHGLJ����V]i]DOpNXN�UHQGHONH]LN��



6]RFLROyJLDL�6]HPOH��������� ���

�

���WiEOi]DW�
$�PLQWD�QHP��LVNRODL�YpJ]HWWVpJ��IRJODONR]iVL�VWiWXV]�pV�NRU�V]HULQWL�PHJRV]OiVD�
D�YL]VJiOW�WHOHS�OpVHNHQ�����

� 7HOHS�OpV�
1HP� 3URVSHUiOy�1 ����� /HV]DNDGy�1 �����
���)pUIL�� ��� ���
���1 � ��� ���
,VNRODL�YpJ]HWWVpJ� � �
���1\ROF�iOWDOiQRV� �� ��
���6]DNPXQNiVNpS] � ��� ���
���.|]pSLVNROD� ��� ���
���(J\HWHP��I LVNROD� ��� ���
)RJODONR]iVL�VWiWXV]� � �
���9iOODONR]y� ��� ���
���$ONDOPD]RWW� ��� ���
eOHWNRU�iWODJ��VG�� ������������ ������������

$�PLQWiED�WDUWy]y�WHOHS�OpVHN�WiUVDGDOPL�JD]GDViJL�N|UQ\H]HWH�
$�YL]VJiOW�WHOHS�OpVHN�JD]GDViJL�pV�V]RFLRNXOWXUiOLV�N|UQ\H]HWpW�D]�DGRWW�PHJ\H�pV�D�
QDJ\REE�HJ\VpJHW�NpSYLVHO �UpJLy�KHO\]HWH�KDWiUR]]D�PHJ��
$]� pV]DN�PDJ\DURUV]iJL� UpJLy� D]� RUV]iJ� PiVRGLN� OHJHOPDUDGRWWDEE� WpUVpJH�� $]�

HJ\�I UH�MXWy�*'3�D]�RUV]iJRV�iWODJ����V]i]DOpND��$�WpUVpJ�KiWUiQ\RV�KHO\]HWpUH�XWDO�
D�P N|G �YiOODONR]iVRN�DODFVRQ\�V]iPD��$�UpJLyN�N|]�O�LWW�D�OHJPDJDVDEE�D�PXQ�
NDQpON�OLVpJL�UiWD����������$]�HOYiQGRUOiV�PpUWpNH�MHOHQW V��$�ODNRVViJ�LVNROi]RWW�
ViJD�HOPDUDG�D]�RUV]iJRV�iWODJWyO��DPL�D�OHPDUDGiV�HJ\LN�IRQWRV�WpQ\H] MH��%RUVRG�
$ED~M�=HPSOpQ�PHJ\H��PLQW�D]�HJ\LN�YL]VJiOW�WHOHS�OpV�N|]YHWOHQ�N|UQ\H]HWH��D�QH�
Kp]LSDU�pV�D�NRUiEEDQ�K~]yiJD]DWQDN�V]iPtWy�YHJ\LSDU�YLVV]DHVpVH�PLDWW�PD�YiOViJ�
|YH]HW��$�QDJ\YiOODODWRN�IHOERPOiViW�PXQNDKHO\HN�Wt]H]UHLQHN�PHJV] QpVH�NtVpUWH��
D�PXQNDQpON�OLVpJL�UiWD�D]�RUV]iJEDQ�LWW�D�OHJPDJDVDEE����������$�SULYDWL]iFLyW�N|�
YHW HQ�OpWUHM|WW�VRN�NLVYiOODONR]iV�QHP�WXGWD�EHW|OWHQL�D�NRUiEEL�QDJ\YiOODODWRN�V]H�
UHSpW�D� IRJODONR]WDWiVEDQ��$�YiURVKiOy]DW� IHMOHWOHQ��D� ODNRVViJ����V]i]DOpND�N|]Vp�
JHNEHQ�pO��$�N|]~WL�pV�YDV~WL�LQIUDVWUXNW~UD�HODYXOW��$�N|]P HOOiWRWWViJ�HOPDUDGRWW��
$�PHJ\pEH�HGGLJ�YLV]RQ\ODJ�NHYpV�N�OI|OGL�W NH�iUDPORWW�EH��DPLQHN�HJ\LN�I �RND�
D]� LQIUDVWUXNW~UD� YLV]RQ\ODJRV� IHMOHWOHQVpJH�� I NpQW� D� N|]OHNHGpV� WHUpQ� �.HUHV]W\�
������*D]GDViJL�0LQLV]WpULXP��������

$�N|]pS�PDJ\DURUV]iJL�UpJLy�D]�RUV]iJ�JD]GDViJL�V]HPSRQWEyO�OHJMREE�KHO\]HWEHQ�
OpY �WHU�OHWL�HJ\VpJH��$]�HJ\�I UH�HV �*'3�D]�RUV]iJRV�iWODJ�����V]i]DOpND��$�NLOHQF�
YHQHV� pYHN� WUDQV]IRUPiFLyV� YiOViJiQ�.|]pS�0DJ\DURUV]iJ� UpJLyMD� WXGRWW� D� OHJJ\RU�
VDEEDQ�W~OMXWQL��,WW�D�OHJPDJDVDEE�D�P N|G �YiOODONR]iVRN�V]iPD�pV�D�OHJDODFVRQ\DEE�
D�PXQNDQpON�OLVpJL�UiWD��������$�UpJLy�WHOHS�OpVV]HUNH]HWH�V]iPRWWHY HQ�HOWpU�D]�RU�
V]iJRVWyO��PLYHO�KLiQ\R]QDN�D]����H]HU�ODNRVW�V]iPOiOy�N|]HSHV�YiURVRN��YDJ\LV�D�NL�
VHEE� WHOHS�OpVHN� GRPLQiOQDN�� 3HVW�PHJ\pKH]� WDUWR]LN� D� YL]VJiODWEDQ� V]HUHSO �PiVLN�



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
WHOHS�OpV�� $� PHJ\H� ODNRVViJiQDN� QDJ\� UpV]H� %XGDSHVWHQ� GROJR]LN�� $� PHJ\pEHQ� D�
PXQNDQpON�OLVpJL�UiWD�����V]i]DOpNRV��$�PHJ\pEHQ�HU WHOMHV�YiURVRGiVL�IRO\DPDW�PHQW�
YpJEH��$�YiURVQDJ\ViJRW� WHNLQWYH� D]��±��� H]HU� ODNRV~� WHOHS�OpVHN� MHOOHP] HN��QDJ\�
UpV]�N�D�EXGDSHVWL�DJJORPHUiFLyV�|YH]HWEHQ�KHO\H]NHGLN�HO��,QIUDVWUXNW~UiMD�LJHQ�IHM�
OHWW��$�PHJ\H�IHMO GpVH�W|EELUiQ\~��HJ\UpV]W�EHIRJDGMD�D�I YiURVEyO�NLWHOHS�O �LSDUW�pV�
V]ROJiOWDWy�WHYpNHQ\VpJHNHW��PiVUpV]W�D�]V~IROW�I YiURV�ODNRVViJD�IRO\DPDWRVDQ�N|OW|�
]LN�NL�D�N|UQ\H] �]|OGWHU�OHWHNUH��(]]HO�I�JJ�|VV]H��KRJ\�D�OHJW|EE�ODNiV�3HVW�PHJ\p�
EHQ�pS�O�±�D]�RUV]iJEDQ�pStWHWW�ODNiVRN�W|EE�PLQW�HJ\|W|GH��$�PHJ\pEH�XJ\DQDNNRU�
PpJ�PLQGLJ�iUDPOLN�D�PXQNDHU �D]�RUV]iJ�HOPDUDGRWWDEE�YLGpNHLU O��.HUHV]W\�������
*D]GDViJL�0LQLV]WpULXP��������

$]�DQ\DJL�MyOpW�PXWDWyL�
$�Ki]WDUWiVRN�EHYpWHOHL�pV�NLDGiVDL�D]�DQ\DJL�KHO\]HW�OHtUiViQDN�iOWDOiQRVDQ�KDV]QiOW�
PXWDWyL��XJ\DQDNNRU�D�M|YHGHOHPPHO�NDSFVRODWRV�NpUGpVHN�HVHWpEHQ�PLQGLJ�PDJDV�D�
YiODV]PHJWDJDGyN� DUiQ\D�� ,VPHUHWHV�� KRJ\� iOWDOiEDQ� D� PDJDVDEE� M|YHGHOP HN� pV�
D� W|EE� M|YHGHOHPIRUUiVVDO� UHQGHONH] N�N|UpEHQ�QDJ\REE�D�QHP�YiODV]ROyN�DUiQ\D��
0LQWiQNEDQ�D]�pV]DN�PDJ\DURUV]iJL�WHOHS�OpVHQ�D�NpUGH]HWWHN�N|U�OEHO�O�HJ\QHJ\H�
GH��������PtJ�D�N|]pSV �UpJLyEDQ�pO NQHN�N|]HO�D�IHOH�������QHP�NtYiQW�YiODV]ROQL�
H]HNUH�NpUGpVHNUH�� H]pUW� D]�DQ\DJL�KHO\]HW�HOHP]pVpUH�QHP�D� M|YHGHOPHW��KDQHP�D�
M|YHGHOPHW�W�NU|] �~J\QHYH]HWW�N|]YHWHWW�MyOpWL�PXWDWyNDW�DONDOPD]WXN��
$� IRJ\DV]WiVL� V]RNiVRN� DODSMiQ�PHJiOODStWRWW� UpWHJKHO\]HW� D]� DQ\DJL� MyOpW� HJ\LN�

OHKHWVpJHV�PXWDWyMD��DPHO\�D� IRJ\DV]WiV�DODSMiQ�KLHUDUFKLNXV�HOUHQGH] GpVW� IHOWpWH�
OH]��9L]VJiODWXQN�VRUiQ�HJ\����WpWHOE O�iOOy��D]�DODSYHW �IRJ\DV]WiVL�FLNNHNW O�D�OX�
[XVFLNNHNLJ�LOOHWYH�V]ROJiOWDWiVRNLJ�WHUMHG �OLVWiW�DONDOPD]WXQN��DUUD�NpUYH�D�YiODV]�
DGyNDW��KRJ\�MHO|OMpN�PHJ��KRJ\�D]�HOP~OW�KyQDSEDQ�N|OW|WWHN�H�D�OLVWiEDQ�V]HUHSO �
FLNNHNUH�V]ROJiOWDWiVRNUD�� $]� HJ\pQHN� IRJ\DV]WiVL� NDWHJyULiNED� YDOy� HOUHQGH]pVH�
D]RQ�D� IHOWpWHOH]pVHQ�DODSXO��KRJ\�DNLN�FVDN�D]�DODSYHW � V]�NVpJOHWHLNHW� WXGMiN�NL�
HOpJtWHQL�� D]RN� QHP� N|OWHQHN� OX[XVFLNNHNUH�� DNLNQHN� YLV]RQW� WHOLN� D]� XWyEELDNUD��
D]RN� D]� DODSYHW � MDYDNEDQ� VHP� V]HQYHGQHN� KLiQ\W�� ËJ\� D]� D� V]iPpUWpN�� OHWW� D� IR�
J\DV]WiVL�RV]WiO\RNED�YDOy�EHVRUROiV�DODSMD��DPHO\�D]W�PXWDWWD��KRJ\�D�OLVWiUyO�KiQ\�
IRJ\DV]WiVL�FLNNUH�V]ROJiOWDWiVUD�N|OW|WWHN�D�NpUGH]HWWHN�D]�HOP~OW�KyQDS�VRUiQ��
6] N|ON|G QHN�WHNLQWHWW�N�D]RNDW��DNLN�D�IHOVRUROWDN�N|]�O�PD[LPXP�QpJ\�GRORJ�

UD�N|OW|WWHN��$�ÄN|]pS´�NDWHJyULiED�D]RN�NHU�OWHN��DNLN�D�IHOVRUROW� MDYDN�N|]�O�PL�
QLPXP�|W��PD[LPXP�KpW�GROJRW�HPOtWHWWHN��$�MyPyG~DN�Q\ROF�Wt]���D]�HOLWEH�WDUWR]yN�
SHGLJ�OHJDOiEE�WL]HQHJ\IpOH�GRORJUD�N|OW|WWHN�����WiEOi]DW���
�

���$� OLVWiQ� V]HUHSO � ��� WpWHOUH� �MDYDN� IRJ\DV]WiViUD�� DGRWW� LJHQ� YiODV]RN� |VV]HJ]pVpYHO�*XWWPDQ�VNiOiW� V]HUNHV]WHWW�QN�� $� VNiOD� WpWHOHL� D� N|YHWNH] N�� UXKi]NRGiV�� IULVV� ]|OGVpJ��J\�P|OFV�� IULVV� K~V�� IHOYiJRWW�� VDMW�� WHM�� IpONpV]��PpO\K W|WW� WHUPpNHN�� N|]OHNHGpV�� N|Q\Y��V]tQKi]�NRQFHUW��EHMiUyQ ��J\yJ\WRUQiV]��pWWHUHP��
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���WiEOi]DW�
$]�HJ\HV�Ki]WDUWiVRN�PHJRV]OiVD�IRJ\DV]WiVL�NDWHJyULiN�V]HULQW�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�
3URVSHUiOy� /HV]DNDGy�

�
)RJ\DV]WiVL�NDWHJyULiN�
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6]HJpQ\��V] N|ON|G � �� ���� ��� ����
.|]pS� ��� ����� ��� �����
-yPyG~� ��� ����� ��� �����
(OLW� ��� ����� ��� �����
|VV]HVHQ� ���� ������ ���� ������

FKL �����GI ��S ������
$� WHOHS�OpVHN� N|]|WW�PXWDWNR]y� V]LJQLILNiQV� HOWpUpV�PHJIHOHO� D� YiUDNR]iVDLQNQDN��
)HOW Q � D]RQEDQ��KRJ\�PLQGNpW� WHOHS�OpVHQ�D�YL]VJiOW�QpSHVVpJ� W|EE�PLQW� D� IHOH�D�
MyPyG~��LOOHWYH�D]�HOLW�IRJ\DV]WiVL�NDWHJyULiNED�VRUROKDWy��(QQHN�OHJI EE�PDJ\DUi�
]DWiW�DEEDQ�OiWMXN��KRJ\�IHOPpUpV�QN�JD]GDViJLODJ�DNWtY��N|]pSNRU~�V]HPpO\HN�N|�
UpEHQ�W|UWpQW��DPL�D]W�MHOHQWL��KRJ\�HJ\�JD]GDViJL��DQ\DJL�V]HPSRQWEyO�HO Q\|V�KHO\�
]HW �WiUVDGDOPL�FVRSRUW�IRJ\DV]WiVL�V]RNiVDLEDQ�PHJQ\LOYiQXOy�UpWHJ] GpVpW�W�NU|]L��
(]W�WiPDV]WMD�DOi�HJ\������EDQ��D�SURVSHUiOy�WHOHS�OpVHQ�YpJ]HWW�ODNRVViJL�YL]VJiODW�
�6iJL��������DPHO\EHQ�D�PXQNDQpON�OLHN��URNNDQW��pV�|UHJVpJL�Q\XJGtMDVRN�pV�HJ\pE�
LQDNWtY�FVRSRUWRN�LV�NpSYLVHOYH�YROWDN��(NNRU�D�MyPyG~�pV�HOLW�IRJ\DV]WiVL�NDWHJyUL�
iNED�D�YL]VJiOW�QpSHVVpJ����V]i]DOpND�WDUWR]RWW��PtJ�H]�D]�DUiQ\�D�MHOHQOHJL�YL]VJi�
ODWEDQ����V]i]DOpN��
$]�DQ\DJL�MyOpW�OHtUiViQDN�PiVLN�PXWDWyMD�D�WDUWyV�IRJ\DV]WiVL�FLNNHN�ELUWRNOiViQ�

DODSXOW�� DPHO\HW� HJ\���� WpWHOE O� iOOy� OLVWD� DONDOPD]iViYDO� YL]VJiOWXQN��$� WDUWyV� IR�
J\DV]WiVL�FLNNHN�VNiOiMD�D�SRUV]tYyWyO�D�ODNiVULDV]WyLJ�WHUMHGW��,WW�LV��PLQW�D�IRJ\DV]�
WiVL�VWUXNW~UD�YL]VJiODWiQiO��*XWWPDQ�VNiOiW�V]HUNHV]WHWW�QN��IHOWpWHOH]YH��KRJ\�D]RN�
EDQ�D�Ki]WDUWiVRNEDQ��DKRO�YDQ�ID[�NpV]�OpN�YDJ\�ODNiVULDV]Wy��D�SRUV]tYy�YDJ\�D�K �
W JpS�LV�PHJWDOiOKDWy��$�MDYDN�ELUWRNOiViQDN�V]iPRVViJiW�ILJ\HOHPEH�YpYH�D�Ki]WDU�
WiVRNDW�QpJ\�NDWHJyULiED�VRUROWXN�����WiEOi]DW��
���WiEOi]DW�
$�Ki]WDUWiVRN�IHOV]HUHOWVpJH�D�YL]VJiOW�WHOHS�OpVHNHQ�

7HOHS�OpV�
3URVSHUiOy� /HV]DNDGy�

�
$�Ki]WDUWiV�IHOV]HUHOWVpJH�

1� �� 1� ��
6]HJpQ\HV� ��� ����� ��� �����
ÈWODJRV� ���� ����� ��� �����
-y� ��� ����� ��� �����
0DJDV�V]LQW � �� ���� �� ����
gVV]HVHQ� ���� ������ ���� ������

FKL �����GI ��S ������
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$�SURVSHUiOy�pV�D�OHV]DNDGy�WHOHS�OpVHNHQ�pO �Ki]WDUWiVRN�D]�DQ\DJL�MyOpW�V]HPSRQW�
MiEyO� V]LJQLILNiQV� HOWpUpVW�PXWDWQDN�� $� SURVSHUiOy� WHOHS�OpVHQ� D� IRJ\DV]WiVL� HOLWEH�
WDUWR]yN� DUiQ\D� N|]HO� KiURPV]RURV� D� OHV]DNDGy� WHOHS�OpVKH]� NpSHVW�� $� Ki]WDWiVRN�
HJ\|W|GH� ��������PLQ V�O� URVV]XO�� pV�N|]HO�HJ\QHJ\HG�N� �������� MyO�YDJ\�PDJDV�
V]LQWHQ�IHOV]HUHOWQHN��(]�D]�DUiQ\�D�OHV]DNDGy�WHOHS�OpVHQ�������LOOHWYH������V]i]DOpN��
$�IRJ\DV]WiV�pV�D�WDUWyV�IRJ\DV]WiVL�FLNNHNNHO�YDOy�HOOiWRWWViJ�PHOOHWW�YL]VJiOWXN��

KRJ\�D�NpUGH]HWWHN�N|UQ\H]HW�NK|]��PiV�FVDOiGRNKR]�YLV]RQ\tWYD�KRJ\DQ�pUWpNHOLN�
VDMiW�KHO\]HW�NHW��(�WHNLQWHWEHQ�D�YpOHPpQ\HN�PLQGNpW�WHOHS�OpVHQ�KDVRQOyQDN�EL]R�
Q\XOWDN��$�YiODV]DGyN����V]i]DOpND�URVV]DEEQDN�����V]i]DOpNXN�SHGLJ�MREEQDN�WDU�
WRWWD�VDMiW�FVDOiGMD�pOHWV]tQYRQDOiW�D�N|UQ\H]HWpEHQ�pO �PiV�FVDOiGRNpKR]�NpSHVW��

$]�HJpV]VpJL�iOODSRW�PXWDWyL�
6]XEMHNWtY�HJpV]VpJL�iOODSRW�
$]�HJpV]VpJL�iOODSRW� OHtUiViUD�EL]RQ\RV�EHWHJVpJHN�HO IRUGXOiViW�pV�D]�|QPLQ VtWp�
VHQ�DODSXOy�HJpV]VpJL�iOODSRW�PXWDWyW��VHOI�UDWHG�KHDOWK��DONDOPD]WXN��$�NpUGH]HWWHN�
HJpV]VpJL�iOODSRWXNDW�HJ\�|WIRN~�VNiOiQ�pUWpNHOWpN��DPHO\QHN�NpW�YpJSRQWMiW�D�ÄQD�
J\RQ�URVV]´�pV�D�ÄNLYiOy´�PLQ VtWpVHN�MHOHQWHWWpN��(�WHNLQWHWEHQ�PLQGNpW�WHOHS�OpVHQ�
KDVRQOy�PyGRQ�YpOHNHGWHN�D]�HPEHUHN��7|EEVpJ�N�������MyQDN�PLQ VtWHWWH�HJpV]�
VpJL�iOODSRWiW��pV�FVDN���V]i]DOpNXN�WDUWRWWD�D]�iWODJRVQiO�URVV]DEEQDN�iOODSRWiW��(OWp�
UpV�FVDN�D�KDVRQOy�NRU~DNKR]�YDOy�YLV]RQ\tWiVEDQ�PXWDWNR]RWW�����WiEOi]DW���$�SURV�
SHUiOy� WHOHS�OpVHQ� ODNyNQDN� N|]HO� HJ\KDUPDGD� ��������� D� OHV]DNDGy� WHOHS�OpVHQ�
pO NQHN� SHGLJ� DOLJ� W|EE� PLQW� HJ\WL]HGH� �������� pU]pNHOWH� NRUWiUVDLQiO� MREEQDN�
HJpV]VpJL�iOODSRWiW��
���WiEOi]DW�$]�HJpV]VpJL�iOODSRW�PHJtWpOpVH�D�YL]VJiOW�WHOHS�OpVHNHQ�D�KDVRQOy�NRU~DNKR]�YLV]RQ\tWYD�
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8J\DQRO\DQ� ���� ����� ���� �����
5RVV]DEE� ��� ����� ��� �����
gVV]HVHQ� ���� ���� ���� ����
FKL �����GI ��S ������

3DQDV]RN��W�QHWHN�
.pUG tY�QNEHQ�D�PiV�KD]DL�YL]VJiODWRNEDQ�J\DNRUL� W�QHWNpQW�PHJMHOHQ �SDQDV]RN�
HO IRUGXOiViW� YL]VJiOWXN� ���� WiEOi]DW��� $� OHJW|EE� W�QHW� HVHWpEHQ� D]W� WDSDV]WDOWXN��
KRJ\�D�OHV]DNDGy�UpJLyEDQ�pO N�V]LJQLILNiQVDQ�QDJ\REE�DUiQ\EDQ�V]HQYHGQHN�H]HN�
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W O� D� W�QHWHNW O�� $]� HJpV]VpJV]RFLROyJLDL� V]DNLURGDORPEyO� MyO� LVPHUW� MHOHQVpJ�
�.XQVW±0DFNHQEDFK�������:LONLQVRQ��������KRJ\�D]�HJpV]VpJL�iOODSRWEDQ�D]�LVNR�
ODL� YpJ]HWWVpJ� pV� D� WiUVDGDOPL�JD]GDViJL� KHO\]HW� PHQWpQ� JUDGXDOLWiV� pUYpQ\HV�O�� D�
PDJDVDEE� LVNRODL�YpJ]HWWVpJ HN�� LOOHWYH�D]�HO Q\|VHEE�WiUVDGDOPL�SR]tFLyW�EHW|OW N�
N|UpEHQ�NHGYH] EE�PRUELGLWiVL�pV�PRUWDOLWiVL�PXWDWyN�WDSDV]WDOKDWyN��-HOHQ�YL]VJi�
ODWXQNEDQ� D� PRUELGLWiVL� PXWDWyN� UHJLRQiOLV� N�O|QEVpJHL� D� IHQWL� |VV]HI�JJpVHNUH�
XWDOQDN��$�URVV]DEE�PXQNDHU �SLDFL�KHO\]HW ��NpS]HWOHQHEE�PXQNDYiOODOyN�HJpV]Vp�
JL�iOODSRWD�NHGYH] WOHQHEE��PLQW�D�MREE�KHO\]HW �UpJLyEDQ��
���WiEOi]DW�
7�QHWHN�HO IRUGXOiVD�D�YL]VJiOW�WHOHS�OpVHNHQ�
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*\DNRUL�PHJIi]iV
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� ��� ����� ��� �����
)iUDGpNRQ\ViJ
� ��� ����� ��� �����
*\RPRUSDQDV]RN
� ��� ����� ��� �����
,]�OHWL�IiMGDOPDN

� ��� ����� ��� �����
9pJWDJIiMGDOPDN

� ��� ����� ��� �����
eWYiJ\WDODQViJ� ��� ���� ��� ����
*\DNRUL�KDVPHQpV� �� ���� �� ����
*\DNRUL�V]pNUHNHGpV� ��� ���� ��� ����
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%HWHJVpJHN�
.pUG tY�QNEHQ�Wt]��D�PDJ\DU�QpSHVVpJHW�OHJLQNiEE�pULQW �NUyQLNXV�EHWHJVpJHW�VRURO�
WXQN�IHO��pV�DUUD�NpUW�N�D�YiODV]DGyNDW��KRJ\�MHO|OMpN�PHJ�D]RNDW��DPHO\HN�PLDWW�pOH�
W�N�VRUiQ�PiU�iOOWDN�NH]HOpV�DODWW��$�EHWHJVpJHN�N|]�O�FVDN�D�GHSUHVV]Ly�HO IRUGXOi�
ViEDQ�PXWDWNR]RWW� V]LJQLILNiQV� HOWpUpV� �FKL ����� GI ��� S ������� D� WHOHS�OpVHN� N|�
]|WW��$�OHV]DNDGy�WHOHS�OpVHQ�D�GHSUHVV]LyYDO�NH]HOWHN�DUiQ\D�NpWV]HUHVH�������YROW�
D�SURVSHUiOy�WHOHS�OpVHQ�NH]HOWHNpQHN�������
0HJ�NHOO�MHJ\H]Q�QN��KRJ\�EiU�D�IHQWL�PRUELGLWiVL�DGDWRN�FVDN�D�SV]LFKpV��LOOHWYH�D�

SV]LFKRV]RPDWLNXV�W�QHWHN�WHU�OHWpQ�PXWDWQDN�OpQ\HJHV�N�O|QEVpJHW��H]HN�D�W�QHWHN�
D]RQEDQ�RO\DQ�EHWHJVpJHNQHN�D�SUHGLNWRUDL��DPHO\HN�LG �HO WWL�KDOiOR]iVKR]�YH]HW�
QHN��.RSS��������(]W�D]�|VV]HI�JJpVW�WiPDV]WMiN�DOi�D�NLOHQFYHQHV�pYHN�YpJpUH�MHO�
OHP] �HJpV]VpJVWDWLV]WLNDL�DGDWRN��DPHO\HN�V]HULQW�D�OHV]DNDGy�UpJLyEDQ��H]HQ�EHO�O�
SHGLJ�%RUVRG�$ED~M�=HPSOpQ�PHJ\pEHQ�D�PXQNDNpSHV�NRU~�IpUILDN�KDOiOR]iVL�UiWi�
MD����V]i]DOpNNDO�KDODGWD�PHJ�D]�RUV]iJRV�iWODJRW��.RYiFV��������
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3V]LFKpV�NRQGtFLy�
$� OHONL�� SV]LFKpV� NRQGtFLy� PpUpVpUH� NpW� PXWDWyW� KDV]QiOWXQN�� $]� HOV � D� VWUHVV]�
WHUKHOWVpJHW��D�PiVRGLN�SHGLJ�D�GHSUHVV]LYLWiVW�tUWD�OH��
6WUHVV]WHUKHOWVpJ�
$�VWUHVV]HO�|VV]HI�JJ �HJpV]VpJ�J\L�SUREOpPiN�NRFNi]DWiQDN�PpUpVpUH�HJ\���� Wp�
WHOE O� iOOy� pOHWHVHPpQ\�NpUG tYHW� �+ROPHV±5DKH� ������ KDV]QiOWXN��� 0LQGHQ� HVH�
PpQ\KH]�HJ\�~J\QHYH]HWW�NRFNi]DWL�SRQWV]iP�UHQGHOKHW ��$�����DODWWL�SRQWV]iP�MH�
OHQWL�D�QRUPiOLV�WDUWRPiQ\W��D����±����N|]|WWL�SRQWV]iPRN�D]�DODFVRQ\��D����±����
N|]|WWLHN� D� N|]HSHV�� D� ���� IHOHWWLHN� SHGLJ� D� PDJDV� NRFNi]DWL� V]LQWHW� MHO|OLN�� $]�
|VV]SRQWV]iP�DQQDN�DODSMiQ�NHU�OW�NLV]iPtWiVUD��KRJ\�D�NpUGH]HWW�D]�HOP~OW�pYUH�YR�
QDWNR]yDQ�KiQ\�HVHPpQ\�HO IRUGXOiViW�MHO|OWH�PHJ��
���WiEOi]DW�
$�+ROPHV±5DKH�VWUHVV]�VNiOD�IRNR]DWDL�D�YL]VJiOW�WHOHS�OpVHNHQ�
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1RUPiO� ���� ����� ��� �����
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FKL ������GI ��S ������
$�SURVSHUiOy� pV� D� OHV]DNDGy� WHOHS�OpVHNHQ� V]LJQLILNiQVDQ� HOWpU� D� ODNRVViJ� VWUHVV]�
WHUKHOWVpJH��$]�HOWpUpV�D]�DODFVRQ\DEE�NRFNi]DWL�V]LQWHNHQ�MHOHQWNH]LN��
'HSUHVV]LYLWiV�
$�GHSUHVV]LYLWiV�PpUpVpUH�D�%HFN�IpOH�GHSUHVV]Ly�NpUG tY��%HFN�������%HFN±%HFN�
������ U|YLGtWHWW� PDJ\DU� YiOWR]DWiW� KDV]QiOWXN� �.RSS±6NUDEVNL� ������� DPHO\� D]�
DOiEEL�W�QHWHNUH�YRQDWNR]RWW��SHVV]LPL]PXV��D]�HOpJHGHWWVpJ�pV�D]�|U|PNpSHVVpJ�KL�
iQ\D�� |QYiGOiV�� V]RFLiOLV� YLVV]DK~]yGiV�� G|QWpVNpSWHOHQVpJ��PXQNDNpSWHOHQVpJ�� DO�
YiV]DYDU��IiUDGpNRQ\ViJ�pV�W~O]RWW�DJJRGDORP�D�WHVWL�W�QHWHN�PLDWW��

$�NpW�DOPLQWD��OHV]DNDGy��SURVSHUiOy��ODNRVViJiQDN�GHSUHVV]LYLWiViW�|VV]HKDVRQOtWy�
VWDWLV]WLNDL�SUyED�V]LJQLILNiQV�HOWpUpVW� MHO]HWW� �W ±������GI �����S �������$� OHV]DNDGy�
WpUVpJEHQ�D�ODNRVViJ�GHSUHVV]LYLWiVD�PDJDVDEE��PLQW�D�SURVSHUiOy�WHOHS�OpVHQ��$�NHG�
YH] WOHQHEE� PXWDWyNNDO� UHQGHONH] � WpUVpJEHQ� D� ODNRVViJUD� D]� HJ\HV� GHSUHVV]LYLWiVW�
���$� VWUHVV]� N�O|QE|] � DVSHNWXVDL�� SpOGiXO� D� IL]LNDL� pV� SV]LFKpV� VWUHVV]KDWiVRN� PpUWpNH��D�VWUHVV]HO�V]HPEHQL�HJ\pQL�VHEH]KHW VpJ��YDJ\�D]�HJ\HV�VWUHVV]IRUUiVRN�YHV]pO\HVVpJH�PpU�KHW ��$�NUt]LV�V]LWXiFLyN�PpUpVpQHN�HJ\LN�HV]N|]H�D�+ROPHV�pV�5DKH�iOWDO�NLGROJR]RWW�~J\�QHYH]HWW�pOHWHVHPpQ\�OLVWD��
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MHO] � W�QHWHN�N|]�O�D�V]RFLiOLV�YLVV]DK~]yGiV�pV�D� WHVWL� W�QHWHN�PLDWWL� W~O]RWW�DJJRGD�
ORP�V]LJQLILNiQVDQ�PDJDVDEE�pUWpNH�MHOOHP] ��
0XQNiYDO�NDSFVRODWRV�VWUHVV]�KHO\]HWHN�NH]HOpVH�
$�PHJN�]GpVL�VWUDWpJLiN�YL]VJiODWiUD�D�)RONPDQ�pV�/D]DUXV�iOWDO�V]HUNHV]WHWW�:D\V�
RI�&RSLQJ��:&4��NpUG tY��)RONPDQ±/D]DUXV����������WpWHOE O�iOOy�U|YLGtWHWW�YiOWR�
]DWiW��.RSS±6NUDEVNL±&]DNy�������KDV]QiOWXN��$�YL]VJiOW�V]HPpO\HNHW�DUUD�NpUW�N��
KRJ\�HJ\�V]iPXNUD�N�O|Q|VHQ�QHKp]QHN�W Q �PXQNDKHO\L�VWUHVV]�V]LWXiFLyYDO�NDS�
FVRODWEDQ�HJ\�QpJ\IRN~�VNiOiQ�MHOH]]pN��KRJ\�D�OLVWiEDQ�V]HUHSO �HJ\HV�PHJN�]GpVL�
PyGRN�MHOOHPH]WpN�H��pV�KD�LJHQ��PLO\HQ�PpUWpNEHQ��YLVHONHGpV�NHW��
$OiEEL� WiEOi]DWXQN� ���� WiEOi]DW�� D���� IHONtQiOW�PHJN�]GpVL�PyGUD�DGRWW�YiODV]RN�

iWODJSRQWV]iPDLW�pV�V]yUiVDLW�PXWDWMD�EH�FV|NNHQ �VRUUHQGEHQ��
���WiEOi]DW�
$�PXQNiYDO�NDSFVRODWRV�VWUHVV]KHO\]HWEHQ�DONDOPD]RWW�PHJN�]GpVL�PyGRN��
iWODJSRQWV]iPD�pV�V]yUiVD�

9LVHONHGpVL�PyGRN� ÈWODJ� 6]yUiV�
3UyEiOWDP�HOHPH]QL�D�SUREOpPiW��KRJ\�MREEDQ�PHJpUWVHP�� ����� �����
(QJHGWHP�YDJ\�HJ\H]NHGWHP��KRJ\�YDODPL�My�V]iUPD]]RQ����D�GRORJEyO�� ����� �����
*RQGROWDP��PLQGHQ�URVV]EDQ�YDQ�YDODPL�My�LV��SUyEiOWDP����GHU VHQ�IHOIRJQL�D�GROJRNDW�� ����� �����
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(J\�iOWDODP�QDJ\UD�WDUWRWW�EDUiWWyO�YDJ\�URNRQWyO����NpUWHP�WDQiFVRW�� ����� �����
$�KHO\]HW�YDODPLO\HQ�NUHDWtY��DONRWy�WHYpNHQ\VpJUH���|V]W|Q]|WW�� ����� �����
0iV�HPEHUNpQW�NHU�OWHP�NL�D�KHO\]HWE O�����My�pUWHOHPEHQ�YpYH�� ����� �����
1HP�DNDUWDP��KRJ\�PiVRN�PHJWXGMiN��PLO\HQ�QHKp]���KHO\]HWEHQ�YDJ\RN�� ����� �����
,J\HNH]WHP�PHJV]DEDGXOQL�D�SUREOpPiWyO�HJ\�LG UH�����PHJSUyEiOWDP�SLKHQQL��V]DEDGViJUD�PHQQL�� ����� �����
,PiGNR]WDP�� ����� �����
(YpVVHO��LYiVVDO��GRKiQ\]iVVDO�YH]HWWHP�OH�D�IHV]�OWVpJHW�� ����� �����
(J\�ODSUD�WHWWHP�IHO�PLQGHQW��NRFNi]DWRV����YiOODONR]iVED�IRJWDP�� ����� �����
0iVRNRQ�YH]HWWHP�OH�D�IHV]�OWVpJHW�� ����� �����
1\XJWDWyN�V]HGpVpYHO�SUyEiONR]WDP�� ����� �����
0iU�D]�|QJ\LONRVViJ�JRQGRODWiYDO�IRJODONR]WDP�� ����� �����
����� HJ\iOWDOiQ�QHP��� DOLJ�MHOOHP] ��� MHOOHP] ��� QDJ\RQ�MHOOHP] ��



��� 6XViQV]N\�eYD±6]iQWy�=VX]VD�
$� PXQNiYDO� NDSFVRODWRV� VWUHVV]KHO\]HWHNNHO� YDOy� PHJN�]GpVW� HOV VRUEDQ� D� SURE�
OpPDRULHQWiOW�PDJDWDUWiV�MHOOHP]L��MHOH]YpQ��KRJ\�D]�HJ\pQ�D]�DGRWW�KHO\]HWHW�NRQWUR�
OiOKDWyQDN� WDUWMD�� pV� YLVHONHGpVH� D� V]LWXiFLy� PHJYiOWR]WDWiViUD� LUiQ\XO�� (]HNEHQ�
D�KHO\]HWHNEHQ�D]�pU]HOHPYH]pUHOW�pV�KiUtWy�WtSXV~��D�VWUHVV]IRUUiVW�ILJ\HOPHQ�NtY�O�
KDJ\y�PDJDWDUWiV�D�PLQWiUD�Qp]YH�NHYpVEp�MHOOHP] ��7pWHOHQNpQW�YL]VJiOYD�D�PHJ�
N�]GpVL�PyGRN� WHU�OHWL� N�O|QEVpJHLW�� KiURP�HVHWEHQ�PXWDWNR]RWW� V]LJQLILNiQV� HOWp�
UpV��$�SURVSHUiOy� WHOHS�OpVHQ�D�NpUGH]HWWHNHW�D�PXQNiYDO�NDSFVRODWRV�VWUHVV]�KHO\�
]HWHN�QDJ\REE�PpUWpNEHQ�|V]W|Q|]WpN�NUHDWtY��DONRWy�WHYpNHQ\VpJUH��pV�D]�DGRWW�V]L�
WXiFLyEyO�PHJtWpOpV�N�V]HULQW�ÄMy�pUWHOHPEHQ�YpYH�PiV�HPEHUNpQW�NHU�OWHN�NL´��PLQW�
D�OHV]DNDGyQDN�PLQ VtWHWW�WHU�OHWHQ��(]]HO�V]HPEHQ�D�OHV]DNDGyQDN�PLQ VtWHWW�WHU�OH�
WHQ� D� NpUGH]HWWHN� QDJ\REE� PpUWpNEHQ� DONDOPD]WDN� IHV]�OWVpJ�OHYH]HW � WHFKQLNiW�
�Ä(YpVVHO��LYiVVDO��GRKiQ\]iVVDO�YH]HWWHP�OH�D�IHV]�OWVpJHW�´���

$]�pOHWPLQ VpJ��D�PHJN�]GpVL�VWUDWpJLiN�pV�D�WiUVDGDOPL�N|UQ\H]HW�
$]�pOHWPLQ VpJ��D�FRSLQJ�VWUDWpJLiN��YDODPLQW�D�WiUVDGDOPL�N|UQ\H]HW�|VV]HI�JJpVHL�
QHN� YL]VJiODWiUD� D]� ~J\QHYH]HWW� VWUXNWXUiOLV� HJ\HQOHWHNNHO� W|UWpQ � PRGHOOH]pVW�
�VWUXFWXUDO� HTXDWLRQ�PRGHOLQJ�� DONDOPD]WXN��$� IHQWL� HOMiUiV��PiV� W|EEYiOWR]yV� VWD�
WLV]WLNDL�HOMiUiVRNNDO�|VV]HKDVRQOtWYD��LQNiEE�D�YiOWR]yN�N|]|WWL�IHOWpWHOH]HWW�NDSFVR�
ODWUHQGV]HU�PHJHU VtWpVpUH��PLQW�IHOWiUiViUD�LUiQ\XO��$�PRGHOOH]pV�OHKHW VpJHW�EL]WR�
VtW�KLSRWp]LV�QN�WHV]WHOpVpUH��$]�HPSLULNXV�DGDWRN�pV�D�WHRUHWLNXV�PRGHOO�LOOHV]NHGp�
VpW� HJ\� PHJKDWiUR]RWW� NULWpULXPUHQGV]HU� DODSMiQ� tWpOM�N� PHJ� �&ROH� ������ 7DQDND�
�������$]�LOOHV]NHGpV�HJ\LN�OHJJ\DNUDEEDQ�KDV]QiOW�PXWDWyMD�D�Fð�pUWpNH�pV�D]�HKKH]�
WDUWR]y�YDOyV]tQ VpJL�PXWDWy��S���$�PRGHOO�LOOHV]NHGpVpW�H]HN�DODSMiQ�DNNRU�WHNLQW�
M�N�HOIRJDGKDWyQDN��KD�D�S�pUWpNH�QDJ\REE��PLQW���V]i]DOpN��S!�������
7DQXOPiQ\XQNEDQ� H]HQ�NtY�O� D�N|YHWNH] � LOOHV]NHGpVL�PXWDWyNDW�YHWW�N�PpJ� IL�

J\HOHPEH��
x�*),��*RRGQHVV�RI�)LW�,QGH[���D�PRGHOO�YDULDQFLiMiQDN�pV�NRYDULDQFLiMiQDN�UHOD�WtY�PHQQ\LVpJpW�IHMH]L�NL��pUWpNH������IHOHWW�HOIRJDGKDWy��
x�$*),��$GMXVWHG�*RRGQHVV�RI�)LW�,QGH[��WDUWDOPD�D�*),�YHO�PHJHJ\H]LN��GH�IL�J\HOHPEH�YHV]L�D�PRGHOO�V]DEDGViJIRNiW�LV��$�PRGHOO�pV�D]�DGDWRN�LOOHV]NHGpVH�HOIRJDGKDWy��KD�D]�pUWpNH������IHOHWW�YDQ��
x�&),��&RPSDUDWLYH�)LW�,QGH[��D�PRGHOO�UHODWtY�LOOHV]NHGpVpW�IHMH]L�NL�D]�DODSPR�GHOOKH]�� KD� D]� pUWpNH� QDJ\REE�� PLQW� ������ DNNRU� D]� DGDWRN� MyO� LOOHV]NHGQHN� D�PRGHOOKH]� �&ROH� ������ $QGHUVRQ±*HUELQJ� ������ 0DUVK±%DOOD±0F'RQDOG�������%HQWOHU��������

$�PRGHOOH]pVW�D]�$026������SURJUDPFVRPDJJDO�YpJH]W�N��$UEXFNOH�������%\UQH�
�������
9L]VJiODWXQN�N|]pSSRQWMiEDQ�D]�pOHWPLQ VpJ�V]HUHSHOW��$]�pOHWPLQ VpJHW��V]RFLi�

OLV�MyO�OpW�pV�WHVWL�OHONL�MyO�OpW�EHIRO\iVROy�WpQ\H] N�KDWiVDLUD�pV�|VV]HI�JJpVHLUH�YR�
QDWNR]yDQ�HJ\�KLSRWHWLNXV�PRGHOOW�IRJDOPD]WXQN�PHJ��$]�pOHWPLQ VpJ�NRPSRQHQVH�
LW�OiWHQV�YiOWR]yNNpQW�iOOtWRWWXN�HO ��$�V]RFLiOLV�MyO�OpW�EHFVOpVpUH�D�IRJ\DV]WiVL�V]HU�
NH]HW�pV�D� WDUWyV�IRJ\DV]WiVL�FLNNHN�ELUWRNOiViW�NLIHMH] �PpU V]iPRNDW��D� WHVWL�OHONL�



6]RFLROyJLDL�6]HPOH��������� ���

�

MyO�OpW�EHFVOpVpUH�D�GHSUHVV]LYLWiV�PpUWpNpW�NLIHMH] �SRQWV]iPRNDW�� LOOHWYH�HJ\�~J\�
QHYH]HWW� W�QHWL� VNiOiW� KDV]QiOWXQN�� $� OHJJ\DNUDEEDQ� HO IRUGXOy� W�QHWHN�� SDQDV]RN�
N|]�O�D]W�D]�|W|W�YiODV]WRWWXN�NL��DPHO\HN�D�V]DNLURGDORP�V]HULQW��.RSS�������3LNy�
������SV]LFKRV]RPDWLNXV�HUHGHW HN���
.LLQGXOy�PRGHOOMHLQNEH� D]� pOHWPLQ VpJHW� EHIRO\iVROy� WpQ\H] N� N|]�O� D� QHP�� D]�

pOHWNRU��D]�LVNRODL�YpJ]HWWVpJ��D�IRJODONR]iVL�YLV]RQ\�MHOOHJH�PHOOHWW�D�PXQNiYDO�NDS�
FVRODWRV�VWUHVV]KHO\]HWHN�NH]HOpVpUH� LUiQ\XOy�PDJDWDUWiVL�PLQWiNDW� LV�EHYRQWXN��$]�
HO ]HWHV�HOHP]pVHN�HUHGPpQ\HL�DODSMiQ�D]�~J\QHYH]HWW�SUREOpPDRULHQWiOW�PHJN�]Gp�
VL� PDJDWDUWiVW� D� )RONPDQ±/D]DUXV�NpUG tY� QpJ\� WpWHOpE O� �D� SUREOpPD� HOHP]pVH��
HJ\H]NHGpV�� W|EE�PHJROGiV�NHUHVpVH��PiVRN� V]HPSRQWMDLQDN� ILJ\HOHPEHYpWHOH��� D]�
pU]HOPL�DODSRNRQ�Q\XJYy�� IHV]�OWVpJOHYH]HW �PDJDWDUWiVW�SHGLJ�DQQDN�NpW� WpWHOpE O�
�HYpV��LYiV��GRKiQ\]iV��LOOHWYH�D�IHV]�OWVpJ�PiVRNRQ�YDOy�OHYH]HWpVH��NpSH]W�N��
+LSRWp]LV�QN�V]HULQW�D]�pOHWPLQ VpJHW�QHP�FVDN�D�KDJ\RPiQ\RVDQ�YL]VJiOW�WiUVD�

GDOPL�ËGHPRJUiILDL�YiOWR]yN��PLQW�D�QHP��NRU�� LVNRODL�YpJ]HWWVpJ�pV�D� IRJODONR]iVL�
YLV]RQ\�� EHIRO\iVROMiN�� KDQHP� D�PXQNiYDO� NDSFVRODWRV� QHKp]� pOHWKHO\]HWHNEHQ� DO�
NDOPD]RWW�PHJN�]GpVL�VWUDWpJLiN�MHOOHJH�LV��)HOWpWHOH]pV�QN�V]HULQW�D]�pOHWPLQ VpJHW�
D�SUREOpPD�PHJROGiViUD�LUiQ\XOy�PHJN�]GpVL�PyGRN�SR]LWtY��D�KiUtWy�VWUDWpJLiN�SH�
GLJ�QHJDWtY�LUiQ\EDQ�EHIRO\iVROMiN��$�PRGHOOH]pVL�HOMiUiVW�PLQG�D�OHV]DNDGy��PLQG�D�
SURVSHUiOy�WHOHS�OpV�YRQDWNR]iViEDQ�HOYpJH]W�N��
$�EHPXWDWiVUD�NHU�O �PRGHOOHNEHQ�D�OiWHQV�YiOWR]yNDW�HOOLSV]LVHNNHO��D�N|]YHWOH�

Q�O� PHJILJ\HOW� YiOWR]yNDW� SHGLJ� WpJODODSRNNDO� iEUi]ROWXN�� $]� HJ\LUiQ\~� Q\LODN� D�
VWDQGDUGL]iOW� UHJUHVV]LyV�HJ\�WWKDWyNDW��D�NpWLUiQ\~DN�SHGLJ�D�NRUUHOiFLyV�pUWpNHNHW�
PXWDWMiN��$]�iEUiNRQ�FVDN�D�����QpO�QDJ\REE�pV�V]LJQLILNiQV�UHJUHVV]LyV�HJ\�WWKDWyN�
pUWpNHLW�W�QWHWW�N�IHO��$�PRGHOOHN�NpW�GLFKRWyP�YiOWR]yW�WDUWDOPD]QDN��D�QHP�pUWpNHL��
� IpUIL��� Q ��D�IRJODONR]iVL�YLV]RQ\�pUWpNHL��� YiOODONR]y��� �DONDOPD]RWW��
���PRGHOO��SURVSHUiOy�WHOHS�OpV�
$�SURVSHUiOy� WHOHS�OpV� HVHWpEHQ� D]� LOOHV]NHGpVL�PXWDWyN� �Fð ������ GI ���� S ������
*), ������$*), ������&), ������D]�DGDWRN�pV�D�KLSRWHWLNXV�PRGHOO�V]RURV�NDSFVR�
ODWiUD�XWDOQDN�����iEUD���

���$�SV]LFKRV]RPDWLNXV�VNiOD�HOHPHL��J\DNRUL�IHMIiMiV��pWYiJ\WDODQViJ��J\RPRUSDQDV]RN��J\D�NRUL�KDVPHQpV��J\DNRUL�V]pNUHNHGpV��
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���iEUD�
���PRGHOO��SURVSHUiOy�WHOHS�OpV�

�
�
�
�
�

$]�pUWpNHOpV�VRUiQ�V]HPEHW Q ��KRJ\�D�PRGHOO�V]RURV�LOOHV]NHGpVH�PHOOHWW�D�PXQNi�
YDO�NDSFVRODWRV�PHJN�]GpVL�PyGRN�pOHWPLQ VpJUH�J\DNRUROW�KDWiVD�QHP�WHNLQWKHW �
V]LJQLILNiQVQDN��$� V]RFLiOLV� MyO�OpWHW�PRGHOO�QNEHQ� D� IRJODONR]iVL� YLV]RQ\� MHOOHJH��
D]� LVNRODL� YpJ]HWWVpJ� pV� D]� pOHWNRU� EHIRO\iVROMD�� D]� HJpV]VpJL� iOODSRW� DODNXOiViEDQ�
SHGLJ�D�QHPQHN��D]�LVNRODL�YpJ]HWWVpJQHN�pV�D�V]RFLiOLV�MyO�OpWQHN�YDQ�PHJKDWiUR]y�
V]HUHSH��$�PDJDVDEE�LVNRODL�YpJ]HWWVpJ�pV�D�YiOODONR]yL�OpW�Q|YHOL�D�V]RFLiOLV�MyO�OpW�
HVpO\pW�� PtJ� H]� D]� HVpO\� D]� pOHWNRU� HO UHKDODGWiYDO� FV|NNHQ�� $]� HJpV]VpJL� iOODSRW�
PXWDWyMD�D�Q N�N|UpEHQ�NHGYH] WOHQHEE��DPL�DEEyO�N|YHWNH]LN��KRJ\�D�Q N�W|EE�W��
QHWU O�V]iPROQDN�EH��PLQW�D�IpUILDN�� LOOHWYH�KRJ\�D�Q N�PRUELGLWiVL�PXWDWyL�KDJ\R�
PiQ\RVDQ� URVV]DEEDN� D� IpUILDNpLQiO� �$QQDQGDOH±+XQW� ������� $� V]RFLiOLV� MyO�OpW�
JUDGXiOLV�HPHONHGpVpYHO�D]�HJpV]VpJL�iOODSRW�DODNXOiVD�SR]LWtY�|VV]HI�JJpVW�PXWDW���
$]� LVNRODL� YpJ]HWWVpJ� HPHONHGpVpYHO� D]� HJpV]VpJL� iOODSRW� PXWDWyLQDN� MDYXOiVD� WD�
SDV]WDOKDWy��
0RGHOO�QNEHQ�D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHNEHQ�DONDOPD]RWW�SURE�

OpPDRULHQWiOW�PHJN�]GpVL�PDJDWDUWiVW� D]� LVNRODL� YpJ]HWWVpJ� EHIRO\iVROMD��$�PDJD�
VDEE�LVNRODL�YpJ]HWWVpJ�IHOp�KDODGYD�Q �SUREOpPD�FHQWULNXV�VWUDWpJLiN�DONDOPD]iVi�
QDN�YDOyV]tQ VpJH��
���$�YiOWR]y�PDJDV�pUWpNHL�NHGYH] WOHQ��D]�DODFVRQ\�pUWpNHN�SHGLJ�NHGYH] �HJpV]VpJL�iOODSRWUD�XWDOQDN��

FRSLQJ
SUREOpPD

LVNRODL
YpJ]HWWVpJ

����

FRSLQJ
pU]HOHP

pOHWNRU

V]RFLiOLV
MyOOpW

����

�����
QHPHJpV]VpJL

iOODSRW ����

����
� IRJODONR]iVL

VWiWXV]

�����



6]RFLROyJLDL�6]HPOH��������� ���

�

���PRGHOO��OHV]DNDGy�WHOHS�OpV�
.LLQGXOy�PRGHOO�QN�D�YL]VJiOW�LOOHV]NHGpVL�PXWDWyN�DODSMiQ�QHP�YROW�HOIRJDGKDWy��D]�
DGDWRN�pV�D�WHRUHWLNXV�PRGHOO�V]LJQLILNiQVDQ�HOWpUWHN�HJ\PiVWyO��(]HN�XWiQ�OpSpVHQ�
NpQW�YL]VJiOWXN��KRJ\�PHO\�YiOWR]yN�HOKDJ\iViYDO�MDYtWKDWy�D�KLSRWHWLNXV�PRGHOO�LO�
OHV]NHGpVH���$�PRGHOOH]pVL�IRO\DPDW�YpJHUHGPpQ\HNpQW��HJ\�KiWWpUYiOWR]y�HOKDJ\iVD�
XWiQ� �IRJODONR]iVL� YLV]RQ\�� HJ\� MyO� LOOHV]NHG �PRGHOOKH]� �Fð ������ GI ���� S ������
*), ������$*), ������&), ������MXWRWWXQN��DPHO\HW����iEUiQNRQ�PXWDWXQN�EH��
���iEUD�
���PRGHOO��OHV]DNDGy�WHOHS�OpV�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

$�IRJODONR]iVL�YLV]RQ\EyO�HUHG �KDWiVRN�WHKiW�H]HQ�D�WHOHS�OpVHQ�QHP�EHIRO\iVROMiN�
D]�pOHWPLQ VpJ�DODNXOiViW��$�YiOODONR]iVRN�OpWUHM|WWpQHN�N|U�OPpQ\HLW�YL]VJiOYD�~J\�
JRQGROMXN��KRJ\�D�NpW�WHOHS�OpV�HOWpU�DEEyO�D�V]HPSRQWEyO��KRJ\�D�YiOODONR]iVRN�LQ�
NiEE�D�WiUVDGDOPL�IHOHPHONHGpV�DOWHUQDWtY�FVDWRUQiMDNpQW�P N|GQHN��YDJ\�D�GHNODV]�
V]iOyGiV��D�PXQNDQpON�OLVpJ�KHO\HWW�NtQiOQDN�PHJROGiVW��$�OHV]DNDGyQDN�PLQ V�O �
WHOHS�OpVHQ� D� NpQ\V]HU� MHOOHJ �� D� PLQGHQQDSL� PHJpOKHWpVW� EL]WRVtWy� YiOODONR]iVRN�
DUiQ\D� V]LJQLILNiQV�PpUWpNEHQ�PDJDVDEE��PLQW� D� SURVSHUiOy� WHOHS�OpVHQ� ����� YV��
������(]iOWDO�D]RN�D]�HO Q\|N��DPHO\HN�D�SURVSHUiOy�WHOHS�OpVHQ�D�VLNHUHV�YiOODONR�
]yL�OpWE O�N|YHWNH]QHN��D�OHV]DNDGy�WHOHS�OpVHQ�NHYpVEp�pUYpQ\HV�OQHN��

FRSLQJ
SUREOpPD

LVNRODL
YpJ]HWWVpJ

����

FRSLQJ
pU]HOHP

pOHWNRU

V]RFLiOLV
MyOOpW

����

���
�

�����
QHPHJpV]VpJL

iOODSRW ����

����
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$]� pOHWPLQ VpJHW� V]LJQLILNiQV� PpUWpNEHQ� EHIRO\iVROy� WpQ\H] N� N|]W� LWW� PiU� MHOHQ�

YDQ�D�PHJN�]GpVL�VWUDWpJLiN�HJ\LN�OHKHWVpJHV�IRUPiMD��D�SUREOpPDRULHQWiOW�PDJDWDUWiV��
(]HQ�D�WHOHS�OpVHQ�D�YL]VJiOW�PXQNDYiOODOyN�V]RFLiOLV�MyO�OpWpQHN�DODNXOiViEDQ�MHOHQW V�
V]HUHSHW�MiWV]LN�LVNRODL�YpJ]HWWVpJ�N�pV�NRUXN�PHOOHWW�PHJN�]GpVL�VWUDWpJLiMXN�LV��
$]�HJpV]VpJL�iOODSRW�DODNXOiVD�D]�pOHWNRUUDO�pV�D�QHPPHO�PXWDW�V]LJQLILNiQV�|VV]H�

I�JJpVW��D]�LVNRODL�YpJ]HWWVpJ�pV�D�V]RFLiOLV�MyO�OpW�LVPHUW�N|]YHWOHQ�KDWiVD�QHP�pUYp�
Q\HV�O�PHJKDWiUR]y�PpUWpNEHQ��
$�V]RFLiOLV� MyO�OpW�PXWDWyMD�D]� LVNRODL�YpJ]HWWVpJ�HPHONHGpVpYHO� MDYXO��PtJ�D�NRU�

HO UHKDODGWiYDO�FV|NNHQ��$�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWEHQ�DONDOPD]RWW�
SUREOpPDRULHQWiOW�PDJDWDUWiV�Q|YHOL�D�V]RFLiOLV�MyO�OpW�HVpO\pW��

gVV]HIRJODOiV�
.XWDWiVXQN�D�PXQNDHU �SLDFL�KHO\]HW��D�PXQNDYiOODOyNDW�pULQW �VWUHVV]WHUKHOWVpJ��YD�
ODPLQW�D�PHJpOKHWpV�V]HPSRQWMiEyO�HOWpU �OHKHW VpJHNNHO�pV�DGRWWViJRNNDO�UHQGHONH�
] �WHOHS�OpVHNHQ�YL]VJiOWD�D�JD]GDViJLODJ�DNWtY�ODNRVViJ�pOHWPLQ VpJpQHN�DODNXOiViW��
9L]VJiODWXQN�QyYXPiQDN�WHNLQWKHW ��KRJ\�D�KDJ\RPiQ\RV�GHPRJUiILDL�pV�WiUVDGDO�
PL�JD]GDViJL� WpQ\H] N� PHOOHWW� D� PHJN�]GpVL� VWUDWpJLiN� V]HUHSpQHN� pOHWPLQ VpJUH�
J\DNRUROW� KDWiViW� LV� ILJ\HOHPEH� YHWWH� D]� HOHP]pV� VRUiQ�� )HOWpWHOH]pV�QN� V]HULQW�
D�PXQNiYDO�NDSFVRODWRV�NUt]LVKHO\]HWHN�V]HPSRQWMiEyO�D�SUREOpPDFHQWULNXV��YDJ\LV�
UHOHYiQV�PHJROGiVL�PyGRN�DONDOPD]iVD�SR]LWtY�PyGRQ��D]� LUUHOHYiQVQDN�WHNLQWKHW �
pU]HOHPFHQWULNXV��IHV]�OWVpJROGy�WHFKQLNiN�SHGLJ�QHJDWtYDQ�EHIRO\iVROMiN�D]�pOHWPL�
Q VpJHW��
.LLQGXOy�KLSRWp]LV�QNHW�PLQGNpW�WHOHS�OpVWtSXVUD�DONDOPD]WXN��pV�VWDWLV]WLNDL�PR�

GHOOHO�YL]VJiOWXN�H�KLSRWp]LV�KHO\WiOOy�YROWiW��$�NpW� WHOHS�OpV�N|]|WW� MHOHQW V�HOWpUpV�
PXWDWNR]RWW� D]� pOHWPLQ VpJHW� EHIRO\iVROy� WpQ\H] N� V]HPSRQWMiEyO�� 9pOHPpQ\�QN�
V]HULQW�H]�D]W�MHOHQWL��KRJ\�PpJ�D�OHJiOWDOiQRVDEEQDN�IHOWpWHOH]HWW��|VV]HI�JJpVHN�LV�
iWIRUPiOyGQDN�D�N�O|QE|] �WiUVDGDOPL�NRQWH[WXVRNEDQ��D]�pOHWPLQ VpJHW�EHIRO\iVR�
Oy�WpQ\H] N�KDWiVD�HOWpU �WiUVDGDOPL�N|UQ\H]HWEHQ�HOWpU �PyGRQ�pUYpQ\HV�O��
$�SURVSHUiOyQDN�QHYH]HWW�WHOHS�OpVHQ�FVDN�D]�~J\QHYH]HWW�KDJ\RPiQ\RV�KiWWpUYiO�

WR]yN�MiWV]RWWDN�V]HUHSHW�D]�pOHWPLQ VpJ�DODNXOiViEDQ��D�FRSLQJ�VWUDWpJLiN�QHP��D�ÄMy�
PHJROGiV´�QHP�MiUW�HO QQ\HO��D�ÄURVV]�PHJROGiV´�QHP�MiUW�KiWUiQQ\DO���$�NHGYH] �
KHO\]HW �WHOHS�OpVHQ�D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�YDOyV]tQ OHJ�QHP�
MHOHQWNH]QHN�HJ]LV]WHQFLiOLV�NUt]LVNpQW��)HOWpWHOH]KHW �D]�LV��KRJ\�H]HN�D�VWUHVV]�V]L�
WXiFLyN�QHP�HOK~]yGy��NUyQLNXVVi�YiOy�NUt]LVKHO\]HWHN�� DPHO\HNEHQ�D�PHJN�]GpVL�
VWUDWpJLiN�PR]JyVtWiViQDN�NXOFVV]HUHSH�OHQQH��
$�OHV]DNDGyQDN�PLQ V�O �WHOHS�OpVHQ�D�FRSLQJ�VWUDWpJLiN��H]HQ�EHO�O�D�SUREOpPD��

FHQWULNXV�PHJN�]GpVL�PDJDWDUWiVIRUPiN�MHOHQW V�KDWiVW�J\DNRUROWDN�D]�pOHWPLQ VpJ�
V]RFLiOLV� MyO�OpW�NRPSRQHQVpUH��D�ÄMy�PHJROGiV´�HO QQ\HO� MiUW���(]HQ�D� WHOHS�OpVHQ��
IHOWHYpV�QN�V]HULQW��D�PXQNiYDO�NDSFVRODWRV�QHKp]�pOHWKHO\]HWHN�HJ]LV]WHQFLiOLV�V~�
O\~� pV� HJ\EHQ� NUyQLNXVDQ� HOK~]yGy� NUt]LVV]LWXiFLyW� NpSYLVHOQHN�� DPHO\HNEHQ� D]�
HJ\pQ�PHJN�]GpVL�VWUDWpJLiLQDN�NXOFVV]HUHS�MXW��

$�JD]GDViJL�WiUVDV�IXQNFLRQiOiV��D�PLQGHQQDSL�NLKtYiVRNQDN�YDOy�PHJIHOHOpV�D�KiW�
UiQ\RVDEE� WiUVDGDOPL�N|UQ\H]HWEHQ�D]� HJ\pQW O� W|EE�HU IRUUiV�PR]JyVtWiViW�N|YHWHOL�
PHJ�� .RQIOLNWXVKHO\]HWHNEHQ� D� V]RFLRNXOWXUiOLVDQ� PHJKDWiUR]RWW� YLVHONHGpVPLQWiN�
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QDJ\REE�V]HUHSKH]�MXWQDN��H]pUW�IRQWRVQDN�WDUWMXN��KRJ\�D�KDWpNRQ\�PHJN�]GpVL�Py�
GRN�DONDOPD]iViQDN�NpSHVVpJpW�PiU�ILDWDO�NRUWyO�IHMOHVV]pN��
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.RSS�0�±6NUDEVNL�È����������0DJ\DU�OHONLiOODSRW��%XGDSHVW��9pJHNHQ�.LDGy�
.RSS�0�±6NUDEVNL� È�±&]DNy� /�� �������� gVV]HKDVRQOtWy� PHQWiOKLJLpQpV� YL]VJiOD�WRNKR]�DMiQORWW�PyGV]HUWDQ��9pJHNHQ���������±����
.RYiFV�.����������$]�HJpV]VpJL�iOODSRW�0DJ\DURUV]iJRQ��,Q�6]iQWy�=V�±6XViQV]N\�e���V]HUN����2UYRVL�V]RFLROyJLD��%XGDSHVW��6HPPHOZHLV�.LDGy����±����
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/D]DUXV�� 5�� 6�� �������� 3V\FKRORJLFDO� 6WUHVV� DQG� &RSLQJ� 3URFHVV�� 1HZ� <RUN��0F*UDZ�+LOO�
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