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$� WDQXOPiQ\� iWWHNLQWpVW� DG� D� KXV]DGLN� V]i]DGL� NRQJyL� W|UWpQHOHPU+O�� PHO\QHN� LVPHUHWH�
HOHQJHGKHWHWOHQ� D� MHOHQ� SROLWLNDL� HVHPpQ\HLQHN�� D� NLDODNXOW� YiOViJKHO\]HW� PHJpUWpVpKH]�� $�
WDQXOPiQ\EDQ�NLHPHOW�KHO\HW�NDS�D�´NRQJyL�EHWHJVpJµ�NLYiOWy�RNDLQDN�YL]VJiODWD��pV�H]HQ�EHO�O�
D�PREXWL]PXV�SROLWLNDL�UHQGV]HUpQHN�HOHP]pVH�

$]� HJ\NRUL� %HOJD�.RQJy� N�O|Q|V� PyGRQ� HJ\PiVQDN� HOOHQWPRQGy� PLQ+VtWpVHNNHO�
YRQXOW� EH� D� N|]WXGDWED�� $� J\DUPDWL� EHUHQGH]NHGpV� HOV+ V]DNDV]DLEDQ� D� UHQGNtY�OL�
HPEHUYHV]WHVpJHNU+O�� D� N|Q\|UWHOHQ� NRORQL]iFLyUyO� YiOW� KtUKHGWWp�� DPLW� D]� ~Q�� *\DUPDWL�
6]HQWKiURPViJ��D]D]�D�EHOJD�iOODP��D]�HJ\Ki]�pV�D�W +NpV�YiOODODWRN�HJ\PiVVDO�V]RURV�YpG� pV�
GDFV]|YHWVpJEHQ� KDMWRWWDN� YpJUH�� $� NpW� YLOiJKiERU~� N|]|WWL� NDSLWDOL]iFLyV �PRGHUQL]iFLyV�
IRO\DPDWEDQ� J\RUV� pV� PpO\UHKDWy� NRQFHQWUiFLy� ]DMORWW� OH� D� J\DUPDW� JD]GDViJL� pOHWpEHQ�� $�
J\DUPDWL� UH]VLPHW� P?N|GWHW+ PHWURSROLV� V]LJRU~� V]HJUHJiFLyV�UDVV]LVWD� DODS~� SDWHUQDOLVWD�
GLNWDW~UiW�pStWHWW�NL��

$� KiERU~� DODWWL� NRQMXQNW~UiQ� WRYiEE� HU+V|G+ NRQJyL� WHOMHVtWPpQ\HNHW� D�
YLOiJJD]GDViJEDQ� EHN|YHWNH]HWW� SDQJiV�� LOOHWYH� YiOViJ� VHP� Ui]WD�PHJ�� V +W�� D� NRUHDL� KiERU~��
LOOHWYH� D� KLGHJKiERU~V� KDWiVRN� PpJ� WRYiEEL� Q|YHNHGpVW� YiOWRWWDN� NL� D� J\DUPDW� JD]GDV iJL�
V]HUHSO+LQHN�N|UpEHQ��(NNRU� YiOW� N|]NHOHW?Yp�D]�D�PLQ+VtWpV��KRJ\�%HOJD�.RQJy�D]�HJ\HG�OL�
´PLQWDJ\DUPDWµ�� $� YDOyViJEDQ� D� �� ���� ���� NP��Q\L� NLWHUMHGpV? J\DUPDWiOODP�� PLN|]EHQ�
YDOyEDQ� $IULND� ´PRWRUMiYiµ� YiOW� D� W+NpV� NLDNQi]iV� WHUpQ�� HJ\� ´W~OI?W|WW� PR]GRQ\KR]µ�
KDVRQOtWRWW��DPHO\�HOpUWH�P?N|GpVpQHN�NULWLNXV�KDWiUiW��$�PLQWDJ\DUPDW�PLQ+VtWpV�JD]GDViJL�
FV~FVWHOMHVtWPpQ\HNHW�pV�D�WHOMHV�N|U? KDOPR]RWW�SROLWLNDL�WiUVDGDOPL�HOPDUDGRWWViJRW�WDNDUW� �

.RQJy�J\DUPDWiOODP�HVHWpEHQ�D�I�JJHWOHQVpJ��D�GHNRORQL]iFLy�JRQG RODWD�NpV+Q��pV�PiV�
DIULNDL�J\DUPDWRNKR]�NpSHVW�LV�NHGYH]+WOHQ�N|U�OPpQ\HN�N|]|WW�PHU�OW�IHO��$�EHOJD�J\DUPDWL�
DGPLQLV]WUiFLy�V]LJRU~�DOi�I|Op�UHQGHOWVpJL��N|]SRQWRVtWRWW�UHQGV]HUEHQ�WHUHPWHWW�´HJ\VpJHWµ��
EHO� pV� N�OEL]WRQViJRW�� KRORWW� D� .RQJy�PHGHQFpEHQ� NLDODNtWRWW� QDJ\� iOODPDODNXODW� PLQG�
I|OGUDM]L��pJKDMODWL��NOLPDWLNXV���JHROyJLDL�pV�HJ\pE�WHUPpV]HWL �N|UQ\H]HWL�V]HPSRQWEyO��PLQG�D�
KXPiQ� HU+IRUUiVRN� WHNLQWHWpEHQ� D� VRNIpOHVpJ�� D]� HOOHQWpWHNLJ� WHUMHG + N�O|QE|]+VpJHN� pV� D�
´EHOV+µ�� HJ\PiV� N|]WL� NRQIOLNWXDOLWiV� MHJ\HLYHO� YROW� YDOyViJRVDQ� OHtUKDWy�� $� N|]pS �DIULNDL�
´yULiVµ�PHJDONRWyL�D]RQEDQ�PLQGH]W�IRO\DPDWRV�UHSUHVV]LyYDO��pV�KD�NHOOHWW��Q\tOW��JD]GDViJRQ�
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NtY�OL� HU+V]DNNDO� IRMWRWWiN� HO�� $� PXOWLHWQLFLWiV�� D� WULEDOL]PXV�� D� UpJLyNDW� PHJN�O|QE|]WHW +
WUDGLFLRQDOLVWD NXOW~UiN�HJ\PiVPHOOHWWLVpJH�YDJ\�KDUFD��D�J\DUPDWL�NDSLWDOL]PXV�iOWDO�WHUHPWHWW�
DNNXOWXUiFLy� pV� GHILFLWHV� PRGHUQL]iFLy�� D� UDVV]L]PXV� iOWDO� IHONRUEiFVROW� HOOHQUDVV]L]PXV�
�IHKpUJ\?O|OHW��PLQG�PLQG�UHMWYH�PDUDGW�D�´NRQJyL�V|WpWVpJEHQµ�

7DJDGKDWDWODQ�� KRJ\� PtJ� D� EHOJiN� NRQJyL� P?YpW� D� YLOiJN|]YpOHPpQ\� HOERU]DGYD�
HPOHJHWWH��D�VRNV]HUHSO+V�NRORQL]iFLy�PHJKR]WD�D�NtYiQW�HUHGPpQ\W��D�.RQJy �PHGHQFH�QpSHL��
WpUVpJHL��JD]GDViJL�HU+IRUUiVDL�HJJ\p�´FHPHQWiOyGWDNµ� �

%HOJD�.RQJy� ����� HOV+ IHOpEHQ� V]LQWH� ´V]DEDGHVpVV]HU?HQµ N|]HOHGHWW� D�SROLWLNDL�MRJL�
I�JJHWOHQHGpVKH]�� $� NRQJyLDN� |QWXGDWUD� pEUHGpVpQHN� LJHQ� U|YLG� W|UWpQHWH� FVXSiQ� D]� 
�� �HV�
pYHN�XWROVy�KDUPDGiUD�NRUOiWR]yGLN� � 1pKiQ\�KyQDS�DODWW�IXWRWWiN�EH�D]W�D�SiO\iW��DPHO\HW�PiV�
HVHWHNEHQ�pYHNLJ�MiUWDN�EH�D�NRQWLQHQV�I�JJH WOHQVpJL��SiQDIULNDQLVWD��PRGHUQLVWD�SURJUHVV]LVWD�
PR]JDOPDL�pV�V]HUHSO+L��$�NRQJyLDN�´SROLWL]iFLyMDµ�QRPLQiOLVDQ�PHJK|NNHQW +HQ�DODNXOW��N|]HO�
����SiUW�VRUDNR]RWW�IHO�D�I�JJHWOHQQp�YiOiV�MHJ\pEHQ�D�KDWDORP�PHJV]HU]pVppUW� � .|]W�N�QpKiQ\�
QDJ\�IRUPiFLy��$%$.2��%DNRQJR�6]|YHWVpJ���36$��$IULNDL�6]ROLGDULWiV�3iUWMD���01&��.RQJyL�
1HP]HWL� 0R]JDORP��� ,17(5)('(5$/� �HWQLNXPN|]L� FVRSRUWRVXOiV��� &(5($� �$IULNDL�
ÔMUDFVRSRUWRVXOiV�.|]SRQWMD���&21$.$7��.DWDQJD�7|U]VL�6]|YHWVpJHLQHN�.RQI|GHUiFLyMD��pV�
%$/8%$.$7��D�NDWDQJDL� OXEiN�FVRSRUWRVXOiVD���0LQGH]HQ�IRUPiFLyN�N|]|WW�D]�01&�pV�D�36$�
N|]HOtWHWWH�PHJ� D]� HXUySDL� pUWHOHPEHQ� LV� LJD]ROKDWy�SiUWV]HU ? P?N|GpVW��7|EEVpJ�N�HWQLNDL�
DODSRQ�� LOOHWYH� V]pOHVHEE� N|UEHQ� YL]VJiOYD� N�OV+ LQVSLUiFLyUD� NHOHWNH]HWW� V]HUYH]+GpV� YROW�
�HXUySDL� SiUWRN� ILyNSiUWMDL�� D]� HJ\Ki]DN� iOWDO� EHIRO\iVROW� FVRSRUWRVXOiVRN�� D� YiOODONR]yL� HOLW�
iOWDO�IL]HWHWW�SiUWRN��LOOHWYH�D�WHOHSHVHN�VDMiW�]iUWN|U? IRUPiFLyL���

$]� DXWHQWLNXVQDN� WHNLQWKHW+ NRQJyL� SROLWLNDL� SiUWRN� pV� V]HUHSO+N� N|]|WW� V]iPRV�
LGHROyJLDL��SROLWLNDL�NXOWXUiOLV�HOOHQWpW�OpWH]HWW��DPLW� � PiV�DIULNDL�HVHWHNKH]�KDVRQOyDQ� � PpJ�D�
I�JJHWOHQVpJ�PHJV]HU]pVpQHN�V�UJHW+ NRUSDUDQFVD�VHP�WXGRWW�WDUWyVDQ�YLVV]DV]RUtWDQL��0iU�D�
I�JJHWOHQQp�YiOiVW�PHJHO+]+HQ�LV��PDMG�D]�~M�iOODP�YH]HWpVpEHQ�V]HUHSHW�YiOODOyN�J\DNRU ODWiEDQ�
LV� IHOROGKDWDWODQ� HOOHQWpW� IHMO+G|WW� NL�� /HHJ\V]HU?VtWHWWHQ�� D]� HJ\NRUL� W|U]VL� NpS]HWHNE+O�
WiSOiONR]y� WUDGLFLRQDOLVWiN �H]HN� N|]�O� NHU�OWHN� NL� D� V]DNDGiURN�� D]� L]RODFLRQDOLVWiN��
UHJLRQDOLVWiN�� LOOHWYH�D� I|GHUDOLVWD� LUiQ\�KDUFRVDL��pV�D]� XQLWDULVWD�QDFLRQDOL]PXV V]yV]yOyL�pV�
SROLWLNXVDL� N|]|WW� PpO\�OW� HO� D� NRQIOLNWXV� �H]� XWyEELDN� D� I�JJHWOHQ�� HJ\VpJHV�� PRGHUQ�
N|]SRQWRVtWRWW�iOODPRW��D�NRQJyL�QHP]HW�IHOpStWpVpW�WDUWRWWiN�V]�NVpJV]HU ?QHN���

$� NRQJyL� SROLWLNDL� W|UWpQHW� D� ´W|U]VL� QDFLRQDOL]PXVµ� pV� D� ´QHP ]HWL� WULEDOL]PXVµ�
NLpOH]HWW�� VRN� HVHWEHQ� PHVWHUVpJHVHQ� pOHV]WHWW� HOOHQWpWpQ� IHMO +G|WW� NL�� $]� XQLWDULVWD� ROGDO�
NLHPHONHG+ DODNMD� 3DWULFH� /XPXPED �01&�� YROW��PtJ� D� I|GHUDOLVWiN�N|UpEHQ� D� WUDGLFLRQiOLV�
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YH]HW+N�� I+Q|N|N� MiWV]RWWDN� YH]HW+ V]HUHSHW�� H]HN� N|]�O� D OHJLVPHUWHEEp� -RVHSK� .DVDYXEX
�$%$.2�� YiOW�� .RQJy� I�JJHWOHQVpJL� W|UWpQHWH�� YiOViJD� QHP� SXV]WiQ� DUUD� D]� HOWpUpVUH�
�LQNRPSDWLELOLWiVUD�� YHWtW� IpQ\W�� DPHO\� D� IHO�OU+O� pV� VHPDWLNXVDQ� YpJUHKDMWRWW� GHNRORQL]iFLy�
IRO\WiQ�D]�DIULNDL�PLYROW�pV�D]�RNWURMiOW�HXUySDL MRJiOODPLViJ��D�GHPRNUDWLNXV�EHUHQGH]NHGpV�
N|]|WW� OpWH]HWW�� KDQHP� DUUD� D� MHOHQVpJUH� LV�� KRJ\� D]� DIULNDLDN� HJ\PiV� N|]WL� N�O|QE|] +VpJH��
HPEHUL�WHUPpV]HW�N�VRNIpOHVpJH�VHP�WLV]Wi]RWW��QHP�YROW�GHILQLiOKDWy�pV�WXGDWRVtWRWW� �

(QQHN� D� ´NHWW+V� HOHP]pVL� KLEiQDNµ� YDOyV�� GH� QHP� HOpJJp� WXGDWRVtWRWW� pV� PHJpUOHOW�
HOOHQWPRQGiVQDN� FVDWROW� WHUPpNHNpQW� MHOHQWNH]HWW� D� SROLWLNDL �KDWDOPL� KDUFRNEDQ� D]� D�
´PHJJ\+]+GpVµ�� KRJ\� D� I�JJHWOHQVpJ�XWiQL�NRQJyL�SROLWLNDL�KDUFRNEDQ�D� ´WHUPpV]HWHVµ� pV�D]�
´XQLYHU]iOLVµ� LUiQ\XOWViJ� NpSYLVHO+L� �WN|]QHN� PHJ�� (� SRODUL]iFLyUD� V]iPRV� ILNWtY� ROYDVDW�
UDNyGRWW�Ui��PLQWHJ\�D]�LGHROyJLDL �SROLWLNDL�KDUF�UpV]HNpQW��$�NRQJyL�YiOViJNXWDWiV�pV�D]�~MDEE�
HOHP]pVHN� W�NUpEHQ� PHJiOODStWKDWy�� KRJ\� PLN|]EHQ� D� WUDGLFLRQDOLVWD� pV� PRGHUQLVWD�
V]HOOHPLVpJ� NpSYLVHO+L� NHU�OWHN� HJ\PiVVDO� NRQIOLNWXVED� D]� ~MV�WHW? NRQJyL� HOLWHN� N|UpEHQ�� D�
WHUPpV]HWHVQHN� PRQGKDWy� ~WNHUHVpVL� SUyEiONR]iVRNDW� D� J\DUPDWL� UHQGV]HUW� IHODGQL�
NpQ\V]HU�O+ DQ\DRUV]iJL� pV� WHOHSHV� V]HUHSO+N�D�NRQJyL�YH]HW+N� OHMiUDWiViUD�KDV]QiOWiN� IHO��$�
V]|YHWVpJ�N� D]W D� FpOW� V]ROJiOWD�� KRJ\� D� J\RUVtWRWW� pV�KLEiNNDO� WHUKHV�GHNRORQL]iFLy�Q\RPiQ�
NHOHWNH]HWW�JD]GDViJL��SROLWLNDL��LQWp]PpQ\L� ?UW��P?N|GpVNpSWHOHQVpJHW��NLKDV]QiOYD�D�NRQJyL�
�J\HN� ´LQWHUQDFLRQDOL]iOiViYDOµ� PHJWHUHPWHWWpN� D]� LVPpWHOW� EHDYDWNR]iVKR]� V]�NVpJHV�
IHOWpWHOHNHW� �D�.HOHW�1\XJDW��D�V]RFLDOL]PXV�NDSLWDOL]PXV��D�QDFLRQDOL]PXV�pV�NRPPXQL]PXV�
WtSXV~� HOOHQWpWHN� EHWiSOiOiVD� D� NRQJyL� HVHPpQ\HNEH� LO\HQ� HO +IHOWpWHOW� MHOHQWHWW� D� NDWRQDL��
GLSORPiFLDL�pV�NRPPXQLNiFLyV�LQWHUYHQFLyN�YpJUHKDMWiViKR]�� �

7pQ\�� KRJ\� VHP�D]� DWDYLVWD�� VHP�D�PRGHUQLVWD�NRQJyL�SROLWLNXVRN�QHP�UHQGHONH]WHN�
iWJRQGROW� VWUDWpJLDL� HONpS]HOpVHNNHO� DUUD� Qp]YH�� KRJ\� PLNpQW� V]LOiUGtWViN� PHJ� D]� HOQ\HUW�
I�JJHWOHQVpJ� NHUHWHL� N|]W� D� NRQJyL� YLV]RQ\RNDW�� KRJ\DQ� EL]WRVtWViN� DQQDN� N�OV + IHOWpWHOHLW��
QHPFVDN� D] $IULND�N|]L� pV� V]RPV]pG� NDSFVRODWRNEDQ�� KDQHP� WiJDEEDQ� D� QHP]HWN|]L�
WiUVDGDORP�N|UpEHQ�LV��

$�PRGHUQ�SROLWLNDL�NXOW~UiEDQ�MiUDWODQ�HOLW�pV�V]LQWH�WHOMHV�PpUWpNEHQ�PDQLSXOiOW�W|PHJ�
HEEHQ�D�V]HPEHiOOtWiVEDQ�LG+U+O�LG+UH�D�´YLVV]DHVpVµ��D�´YLVV]DUHQGH]+GpVµ�iOGR]DWiYi�OHWW��(]�
PDJ\DUi]]D� PHJ� YpJV+ VRURQ� D]� HOV+ IHOHO+V� PLQLV]WHUHOQ|N� EXNiViW� pV� OLNYLGiOiViQDN�
HOERU]DV]Wy�PyGMiW���DPHO\HW�D�EHOV+ ULYiOLVRNDW� IHONpV]tW+ pV�WiPRJDWy�NRORQLDOLVWD�XOWUiNNDO�
HJ\�WWP?N|G+�� KDWDORPpKHV�� D� WUDGLFLRQDOL]PXVW� IHOYiOODOy � HXUySDL� GLV]NUpFLyYDO� V]yOYD�
yNRQ]HUYDWtY� � YH]HW+N� �.DVDYXEX�� &VRPEH�� .DORQG]VL� pV�PiVRN�� WDQ~VtWRWWDN�� (]HQIHO�O� D]�
DGRWW� NRUV]DN� MHOOHJpQHN� PHJIHOHO+HQ� LJHQ� J\RUVDQ� EHN|YHWNH]HWW� D]� HOOHQWpWHNQHN� D]� D]�
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pUWHOPH]pVH��PLV]HULQW� D� ´NRPPXQL]PXVµ� pV� ´V]RFL DOL]PXVµ�� LOOHWYH� D�PpJ� FVtUiLEDQ� NL� VHP�
IHMO+G|WW� ´DIULNDLViJµ� NHU�OW� V]HPEH� HJ\PiVVDO�� ~J\�� KRJ\� HKKH]� D� PR]JiVNHUHWHNHW� pV�
V]DEiO\RNDW� D]� HXUySDL� SROJiUL� pUWpNUHQG� DODSMiQ� KDWiUR]WiN�PHJ�� $]� LPSHULDOLVWD� J\DUPDWL�
YLOiJUHQGV]HU�PHJV]?QpVpYHO��D�QHP]HWN|]L�HU+YLV]RQ\RNEDQ�H]]HO�|VV]HI�JJpVEHQ�HONH]G+G|WW�
YiOWR]iVRNWyO� YLV]RO\Jy� V]HUHSO+N� �Q\XJDWL� KDWDOPDN� NRUPiQ\DL�� PDJiQpUGHN? FVRSRUWRN��
UDVV]LVWD� N|U|N� NpSYLVHO+L� pV� NRPPXQLNiFLyV� SDUWQHUHLN�� H]W� D� GLPHQ]LyW� LJHQ� NRUiQ�
NLDNQi]WiN�� V� H]]HO� MHOHQW+VHQ� EHIRO\iVROWiN� iOWDOiEDQ� D�KLGHJKiERU~�PHQHWpW�� GH�N�O|Q|VHQ�
YiOViJJyFRN�PLNURW|UWpQHWpW�� tJ\� D� NRQJyL� YiOViJ�PHQHWpW� pV� WpUEHOL�� LG +EHOL� NLWHUMHGpVpW� LV��
�,VPHUW��KRJ\�YH]HW+ Q\XJDWL�QDSLODSRN�3��/XPXPEiW�NULSWRNRPPXQLVWDNpQW�tWpOWpN�HO��D]pUW�D�
Q\tOW�� VRN� WHNLQWHWEHQ� UDFLRQiOLV�SURJUHVV]LVWD� W|UHNYpVppUW�� KRJ\� D� EHOJiN� iOWDO� PLQWHJ\�
´|VV]HSUpVHOWµ�NRQJyL�QpSHNHW�D�I�JJHWOHQVpJL�NRUV]DNEDQ�LV�HJ\�WW�WDUWVD�� �� $�NRQJyL�KHO\]HW�
PHJROGiViQDN� H]W� D� FHQWUDOL]iFLyV�� HJ\VpJHVtW+ PyGMiW� VNUXSXOXVRN� QpON�O� V]RYMHWL]iOiVL
W|UHNYpVNpQW� EpO\HJH]WpN� PHJ�� /XPXPED� NRUPiQ\I +L� KLWYDOOiVD� DUUD� D� W|UWpQHOPL� IHODGDWUD�
|VV]SRQWRVXOW�� QpKiQ\�KHWHV�WpQ\OHJHV�NRUPiQ\I+L�KDWDOPD�ELUWRNiEDQ����KRJ\�D�P?YL�PyGRQ�
pOHWUH�KtYRWW�NRQJyL�´QHP]HWiOODPRWµ�PHJWDUWYD�WpQ\OHJHVHQ�PHJDODSR]]D�D�QHP] HWWp�YiOiVW�D�
PXOWLHWQLFLWiV�pV�KDOPR]RWW�HOPDUDGRWWViJ�HOOHQpUH�LV��/XPXPED�WXGDWiEDQ�YROW�DQQDN�LV��KRJ\�
HJ\� LO\HQ� iOODP� pV� QHP]HWpStW+ WHYpNHQ\VpJ� DQ\DJL� IRUUiVDLW� FVDN� HJ\VpJHV� pV� N|]SRQWLODJ�
HOOHQ+U]|WW�V]HUNH]HWEHQ�OHKHW�EL]WRVtWDQL� ��

$�SROLWLNDL� V]HFHVV]LRQL]PXV�� D� FHQWULIXJiOLV� KDWiV~�SROLWLNiN�� D� I|GHUDOL]PXV�PHUHY�
V]HPEHiOOtWiVD� D]� HJ\VpJHV� QHP]HWL� .RQJy� M|Y+NpSpYHO�� D]� HWQLNDL� pV� WDUWRPiQ\L�JD]GDViJL�
DODS~�NLYiOiVRN�DODSMDLEDQ�WiPDGWiN�D]�~M�NRQJyL�iOODPLViJRW��D�NRQJyL�V]XYHUpQ�IHMO +GpVW��$�
W|UWpQHOHP� ILQWRUD�� KRJ\� D� EHOJD� XUDORP� iOWDO� WHUHPWHWW� UHQG� NHUHWpEHQ� D� V]DEDGViJXNWyO�
PHJIRV]WRWW�NRQJyLDN�D�UHQGV]HUHV�HOQ\RPiVKR]�LGRPXOYD� +UL]WpN�PHJ�� KD�QHP�LV�pULQWHWOHQ�O�
� D� PDJXN� HUHGHWL� pUWpNUHQGMpW�� pU]HOPL �V]HOOHPL� NpSHVVpJHLNHW�� PDMG� D]� HOQ\HU W� MRJL�
I�JJHWOHQVpJ� ELUWRNiED� MXWYD� SDUWWDODQ� V]DEDGViJN|YHWHOpVHLNNHO�� |Q]pVHLNNHO�� SDUWLNXOiULV�
W|UHNYpVHLNNHO� IRO\DPDWRVDQ� URPEROWiN� D� WiUVDGDOPL� UHQG� ~M� DODN]DWDLW�� LOOHWYH� WHOMHVHQ� OH� LV�
ERQWRWWiN�H]HNHW�D�MRJL�SROLWLNDL��LQWp]PpQ\L�VWUXNW~UiNDW��(]�D ´YpJLJYLWW�EHOV+ GHNRORQL]iFLyµ�
OLNYLGiOWD� D� NRQJyL� HOLWHN� |QQ|Q� PLQLPiOLV� PpUWpNEHQ� OpWH]HWW� HU +LW�� HJ\V]HUVPLQG� WRYiEE�
]�OOHV]WYH�D�NRQJyL�QpSHVVpJ�HJpV]pW� ��

$�NRPPXQLVWD�FVDWOyVViJ�YiGMD�PHJDODSR]DWODQQDN�EL]RQ\XOW��PiU�FVDN�D]pUW�LV��PHUW�D�
V]RYMHWL]iOW� EORNN� N|]SRQWMD� � 0RV]NYD� pV� D]� 6=.3� � QHP� PXWDWRWW� pUGHPL� pUGHNO+GpVW� D�
.RQJyEDQ� NLUREEDQW� SROJiUKiERU~V� YiOViJ� LUiQW�� V� NpV +EE� VHP�� DPLNRU� D� Q\XJDWLDN�
LQWHUYHQFLyLUD�VRU�NHU�OW���
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$]�(OV, .|]WiUVDViJ������������

$]�(OV+ .|]WiUVDViJ�W|UWpQHWpW�.RQJyEDQ�D�EU�VV]HOL�SROLWLNDL�pV�JD]GDViJL�NHUHNDV]WDO �
WiUJ\DOiVRNRQ� PHJYHWHWW� DODSRNRQ� D]� HOOHQWpWHV� pUGHN ? NRQJyL� pV� N�OV+ HU+N� |VV]HW?]pVHL�
DODNtWRWWiN�� 1HPFVDN� D� NRUPiQ\]DWL� V]IpUiEDQ�� KDQHP� V]pOHV� Ei]LVRQ�� KHO\L� pV� UHJLRQiOLV�
PpUHW? HOOHQiOOiVRN� pV� Oi]DGiVRN� IRUPiMiEDQ� MXWRWW� NLIHMH]pVUH� D� PXOWLSRODUL]iFLyUD� YDOy�
IRJpNRQ\ViJ�� $� I�JJHWOHQVpJKH]� I?]+G+ W~O]RWW� pV� |Q]+ YiUDNR]iVWyO� D� YDOyViJRV� YLV]RQ\RN�
QHPKRJ\�HOPDUDGWDN��KDQHP�D�´SDWHUQDOLVWD�UHQGµ�XWiQ�EHN|YHWNH]HWW�NiRV]��EL]RQ\WDODQViJ��D�
P?N|GpVNpSWHOHQ� iOODP� RNR]WD� NiURN�� D]� LQGXODWRN� NRUOiWODQ� WHUMHGpVH� HJ\�WWHVHQ�
HUHGPpQ\H]WpN�D�UpJL�~M�J\DNRUODW�PHJMHOHQpVpW��D]�HU+V]DN�NXOWXV]iQDN�EHIRJDGiViW���

$]������M~OLXViEDQ�NHOHWNH]HWW�NUt]LV�NLLQGXOiVL�N|]HJH�D�FVHQG +UVpJ��)RUFH�3XEOLTXH��
)3�� YROW�� DPHO\� EHOJD SDUDQFVQRNViJ� DODWW� PDUDGW� HJ\� LGHLJ�� 3DUDQFVQRND�� (PLOH -DQVVHQV
WiERUQRN� ILJ\HOPHQ� NtY�O� KDJ\WD� D]� HOV+ IHOHO+V� DIULNDL� NRUPiQ\� WpQ\NHGpVpW�� .DWDQJiEDQ�
�6KDED�� 0RLVH� &VRPEH� QDSRNRQ� EHO�O� EHMHOHQWHWWH� D� WDUWRPiQ\� I�JJHWOHQVpJpW�� $� VWUDWpJLDL�
Q\HUVDQ\DJRNEDQ�JD]GDJ�YLGpNHQ�D]�HXUySDL�pV�DPHULNDL�pUGHNHOWVpJ ? W+NpV�YiOODODWRN��LOOHWYH�
EDQNRN�NpSYLVHO+L� EHIRO\iVXN� DODWW� WDUWRWWiN� D�KHO\L� SROLWLNXVRNDW�� I+NpQW�0RLVH�&VRPEpW��$�
NRQJyL�EHOJiN�H[RGXVD�D�IHQ\HJHWHWWVpJ�N|YHWNH]WpEHQ�IHOJ\RUVXOW��V +W�%U�VV]HOE+O�D NiGHUUpWHJ�
XWDVtWiVW� NDSRWW� D� PHWURSROLV]ED� YDOy� YLVV]DWpUpVUH�� /XPXPED� NRUPiQ\D� PHJV]DNtWRWWD� D�
GLSORPiFLDL�NDSFVRODWRNDW�D�%HOJD�.LUiO\ViJJDO��M~O�������pV�VHJtWVpJHW�NpUW�D]�(16= �W+O�D�KHO\]HW�
QRUPDOL]iOiViKR]��(]W� D�NpUpVW�/XPXPED�pV�D]�iOODPI + �.DVDYXEX��HJ\�WWHVHQ�PHJLVPpWHOWH�
�M~O�� ������ KLYDWNR]iVVDO� DUUD�� KRJ\� D� EHOJD� NRUPiQ\FVDSDWRNDW� YHWHWW� EH� D� ´QHP]HWL� WHU�OHW�
HOOHQµ��7RYiEEL� OpSpVNpQW�.DVDYXEX� pV�/XPXPED�+UXVFVRY� 6=.3� I +WLWNiUKR]� IRUGXOW�� NpUYH��
Q\~MWVRQ�VHJtWVpJHW��KD�D�´Q\XJDWL� WiERU�QHP�YH W�YpJHW�D�V]XYHUpQ�.RQJyL�.|]WiUVDViJ�HOOHQL�
DJUHVV]LyV�FVHOHNHGHWHLQHNµ��

$�NRQJyL�YiOViJ�HWW+O�NH]GYH�NpW�VtNRQ�HV]NDOiOyGRWW��D]�(16=�iOWDO�YH]HWHWW�QHP]HWN|]L�
P?YHOHWHN� �218&� � 2SHUDWLRQV� GHV� 1DWLRQV� 8QLHV� DX� &RQJR�� UpYpQ� �LGHpUWYH� 'DJ�
+DPPDUVNM|OG (16=�I+WLWNiU� DPELYDOHQV� V]HUHSYiOODOiViW� LV��� YDODPLQW� D� .HOHW� pV� 1\XJDW�
N|]|WWL�NRQIURQWiFLy�V]LQWMpQ��+DPPDUVNM|OG�U|YLG�LG + DODWW��DXJXV]WXV�KyQDSEDQ�/XPXPED�
HOWiYROtWiViEDQ�OiWWD�D�SDFLILNiFLyKR]�YH]HW+PHJROGiVW��V+W�HWW+O�WHWWH�I�JJ+Yp��KRJ\�D�V]DNDGiU
.DWDQJD�YLVV]DYH]HWKHW+ OHJ\HQ�D]�~M�iOODP�NHUHWHL�N|]p��$]�(16=�QHYpEHQ�PHJV]yODOy�I +WLWNiUL�
N|YHWNH]WHWpV� Q|YHOWH� D� ]?U]DYDUW�� D� /XPXPED�HOOHQHV� HU+N� IRNR]WiN� HOOHQiOOiVXNDW��
IHONpV]�OWHN�D�V]HSWHPEHUL�iOODPFVtQ\UH� �� +iURPUD�Q+WW�D]�~Q��GLVV]LGHQV�WDUWRPiQ\RN�V]iPD��
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.DWDQJD� PHOOp� IHOVRUDNR]RWW� 'pO�.DVDL� �D� .DORQG]VL� YH]HWWH� OXEiN��� 6WDQOH\YLOOH �EHQ� SHGLJ�
/XPXPED� V]HOOHPL� pV� IHJ\YHUWiUVD�� $QWRLQH� *L]HQJD YiODV]NpQW� PHJV]HUYH]HWW� HJ\�
/XPXPEiKR]�K? WDUWRPiQ\L�KDWDOPL�Ei]LVW��

$� /XPXPED� HOOHQL� SXFFV��PDMG�EHVWLiOLV�PyGRQ� W|UWpQ+ PHJJ\LONROiVD� ������� MDQXiU�
�����pV�KDOiOiQDN�EHMHOHQWpVH�������� IHEUXiU������N|]|WWL� LG +EHQ�D�NRQJyL�YiOViJ�NLV]pOHVHGHWW��
HJ\UH�PpO\�OW��-yOOHKHW�D�&\ULOOH�$GRXOD YH]HWWH�~M�NRUPiQ\�������DXJXV]WXV���iQ�PHJDODNXOW�D]�
218&� Q\RPiViUD� D� GHJUDGiFLyV� IRO\DPDW� QHP� iOOW� OH� �� $� V]HFHVV]LRQLVWD� HU+NNHO�� V� D�
P|J|WW�N�iOOy�N�OV+ V]HUHSO+NNHO�V]HPEHQ�D]�~M�NRUPiQ\�VHP�WXGRWW�HUHGPpQ\W� IHOPXWDWQL��
$GRXOD� UpV]OHJHV� VLNHUHL� HOOHQpUH� D� VRUVG|QW+ �J\HNEHQ� QHP� W|UWpQW� HO+UHKDODGiV�� �����
V]HSWHPEHUpEHQ�XJ\DQD]RN�D�NRQIOLNWXVRN�WHUKHOWpN�PHJ�D�NRQJyL�SROLWLNDL �WiUVDGDOPL�pOHWHW��
PLQW� /XPXPED� OLNYLGiOiVDNRU� �� .DWDQJD� pV� 'pO�.DVDL� V]HFHVV]LRQL]PXVD�� D]� iOODPI+ pV� D�
PLQLV]WHUHOQ|N� HOOHQWpWH�� IHV]�OW� YLV]RQ\� D� W|UYpQ\KR]iV� pV� D� YpJUHKDMWyL� KDWDORP� N|]|WW�� D
SDUODPHQW� W|EEV]|UL� EpQXOWViJD�� DONRWPiQ\RV� YiOViJ�� IRUUDGDOPL� IHONHOpVHN� D� NHOHWL�
WDUWRPiQ\RNEDQ�WRYiEE�WHUKHOWpN�D�EHOSROLWLNDL�YLV]RQ\RNDW��OG��D�*DVWRQ �(PLOH�6RXPLDORW pV�D�
3LHUUH� 0XOHOH YH]HWWH� IHJ\YHUHV� IHOV]DEDGtWy� KDUFRNDW�� WRYiEEi� D� )HOV]DEDGtWiV 1HP]HWL�
%L]RWWViJiQDN� �&1/�� PHJDODNtWiViW� %UD]]DYLOOH �EHQ���� $� VRN� WHNLQWHWEHQ� D� OXPXPELVWD�
LUiQ\XOWViJRW� LV� ´iWPHQWHQLµ� V]iQGpNR]y� $GRXOD �NRUPiQ\� D]� ����� M~QLXViEDQ� D]�
DONRWPiQ\PyGRVtWiVUD�YRQDWNR]y�UHIHUHQGXP�N|YHWNH]PpQ\HNpQW�OHPRQGiVUD�NpQ\V]HU�OW��$�
NRUPiQ\YiOWiVUD�QDJ\�EHIRO\iVVDO�OpY+ ~Q��%LQ]D�FVRSRUW �Q\XJDWL�V]LPSDWL]iQV�SROLWLNXVRN� �
1HQGDND��1GHOH��.DQGROR�� %RPERNR pV�PiVRN��� YDODPLQW� D� KDGVHUHJ� SDUDQFVQRND� �-RVHSK �
'pVLUp� 0REXWX�� NLNpQ\V]HUtWHWWpN� D� ´V]DNDGiUµ� &VRPEH� ´PHJKtYiViWµ� D]� ~M� NRUPiQ\�
DODNtWiViUD���

$� NDWDQJDL� YH]HW+ D� NRUPiQ\KDWDORP� ELUWRNiED� MXWYD�PLQGHQ�PiV� HU+W� pV� V]HUHSO+W�
NLUHNHV]WHWW� D�KDWDORP�J\DNRUOiViEyO�� HJ\pUWHOP?Yp� WHWWH��KRJ\�HUHGHWL�SURJUDPMiW�D�N�OI|OGL�
V]DNpUW+N� WiPRJDWiViYDO� NtYiQMD� YpJKH]� YLQQL�� YLVV]DYHUQL� D� Oi]DGyNDW �� V]LQWpQ� N�OI|OGL�
VHJtWVpJJHO��]VROGRVRNNDO��YDODPLQW�D�EHOJD�YH]HWpV? NDWDQJDL�FVHQG+UVpJJHO���&VRPEH�iWPHQHWL�
NRUPiQ\iWyO�������RNWyEHU����iQ�D]�iOODPI+ ´DONRWPiQ\HOOHQHVµ�NRUPiQ\]DWL�J\DNRUODW�FtPpQ�
YLVV]DYRQWD� D� PHJKDWDOPD]iVW�� V� tJ\� XWDW� Q\LWRWWDN� HJ \� ~M� NRUPiQ\� PHJDODNtWiViQDN� �� $��
(YDULVWH .LPED�NRUPiQ\� iOWDO� EHMHOHQWHWW� SROLWLNDL� LUiQ\XOWViJ� �D]� HO� QHP� N|WHOH]HWW� DIULNDL�
iOODPRNNDO� YDOy� NDSFVRODWNHUHVpV�� WiYROViJWDUWiV� D� ´N�OV + WiPRJDWyNWyOµ�� N�O|Q|VHQ� D� EHOJD�
V]DNpUW+NW+O��D�]VROGRVRN�NLXWDVtWiVD� SDFLILNiFLy�pV�NRQV]ROLGiFLyV�OpSpVHN�VWE���QHP�Q\HUWH�HO�
D�1\XJDWQDN�HON|WHOH]HWW��D�Q\XJDWL�KDWDOPDN�iOWDO�WiPRJDWRWW�´NHPpQ\�PDJµ��tJ\�N|]YHWOHQ�O�D�
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KDGVHUHJ� IHOHWW� UHQGHONH]+ 0REXWX� WiERUQRN� WHWV]pVpW� VHP�� DNL� ������ QRYHPEHU� �� ����pQ�
YpJUHKDMWRWWD�D�PiVRGLN�SXFFVRW��HOPR]GtWYD�LPPiU�PDJiW�D]�iOODPI +W�LV���

$]� HOV+ N|]WiUVDViJ� PHJV]�QWHWpVH� pV� D� NRQJyL� YiOViJ� WDUWyVVi� YiOiViQDN� RNDL�
HJ\EHYiJQDN�

x IHO�OHWHV��HOpJWHOHQ�GHNRORQL]iFLy�
x D]� (16=� � P|J|WWHV� Q\RPiVJ\DNRUOyNpQW� D]� 86$� ² ´J\iPNRGiVDµ�� IHO�J\HOHWH� D�

PpUVpNHOW��1\XJDW�EDUiW�HU+N�pUGHNpEHQ�
x D� ILDWDO� NRQJyL� iOODP� P?N|GpVNpSWHOHQVpJH� D� SHUPDQHQV� YiOViJ�� D� SROJiUKiERU~� pV�

Oi]DGiVRN�iOODQGy�N|]HJpEHQ�
x D�SROLWLNDL�LQWp]PpQ\HN�VHPPLV�YROWD��NL�UHVHGpVH�D]�|QFpO~�KDWDOPL�KDUFRNEDQ�
x D� V]HFHVV]LRQLVWD�� HWQLNDL�� UDVV]LVWD� pV� V]RFLiOLV� HOOHQVpJHVNHGpVHNHW� pOHV]W+ HU+N�

N|]YHWYH� pV� N|]YHWOHQ�O� LV� D]� DXWRULWHU�� N|]SRQWL� �HJ\SiUWL� Y�� iOODPSiUWL�� UH]VLP�
EHYH]HWpVpQHN�NHGYH]WHN�

x D]�DIULNDQL]iFLy�NXGDUFD�Q\RPiQ�~M�HOOHQ]pNL��HOOHQiOOy�pV�Oi]DGy�V]HUYH] +GpV�LQGXOW�HO��
PHJHU+V|G|WW�D�YLGpNL��UHJLRQiOLV�~WNHUHVpVHNEH�YHWHWW�KLW� ��

$�0iVRGLN�.|]WiUVDViJ�������������� $�PREXWL]PXV

$]� ~M� pUD� � NpV+EEL� HOQHYH]pVH�� PREXWL]PXV � HJ\pUWHOP?HQ� D]� HU+ EHYHWpVpQ��
DONDOPD]iViQ�Q\XJRGRWW��V�HKKH]�PLQGHQQHP? WiPRJDWiVW�HOQ\HUW��PHJNDSRWW�D�Q\XJDWL�YLOiJ�
pUGHNHOW�KDWDOPDLWyO���(OHLQWH�D�EHOJD�NDSFVRODWRW�UpV]HVtWYH�HO +Q\EHQ��PDMG�KLUWHOHQ�IRUGXODWWDO�
D]� $PHULNDL� (J\HV�OW� ÉOODPRN� pV� D� PXOWLQDFLRQiOLV� YiOODODWRN� YpGHUQ\ +MH� DOi� KHO\H]NHGYH�
EL]WRVtWRWWD� PDJiW� .RQJy� ´HJ\HG�OL� HU+V� HPEHUHµ��� .�O|Q|V� tYHW� KR]RWW� OpWUH� D� WRYiEEWDUWy�
NRQJyL� NUt]LV�� 0REXWX� D]� ROLJDUFKLNXV�� PRQDUFKLVWD� LUiQ\ED� IRUGtWRWWD� D� NRQJyL� iOODPL �
WiUVDGDOPL�EHUHQGH]NHGpVL�YLV]RQ\RNDW� ��

$�NRQJyL�´N|]HJµ�VRN�WHNLQWHWEHQ�PHJIHOHOW�D]�iOWDOiQRV�DIULNDL�MHOOHP] +NNHO�U|J]tWKHW+
YLV]RQ\RNQDN�

x $� WiUVDGDOPL� GLPHQ]LyEDQ� QHP� NHOOHWW� NRPRO\� ´RV]WiO\KDUFFDOµ� V]iPROQL�� DQQDN�
HOOHQpUH� VHP�� KRJ\�.RQJy� D]� LSDURVtWRWW� WHU�OHWHN�N|]p� V]iPtWRWW��$� VDMiWRV�KHO\]HW ?
NRQJyL� PXQNiVUpWHJHN� LGHROyJLDL� PR]JyVtWiVD� V]LQWH� OHKHWHWOHQVpJ� YROW�� NLYpYH� D�
WULEDOLVWD�� DYDJ\� D]� HXUySDL� EHIRO\iVROiV� OHKHW+VpJpW� �pSSHQ� H]HN� HUHGPpQ\H]WpN� D�
NRQJyL�PXQNiVRN�LGHROyJLDL�PR]GtWKDWDWODQViJiW��
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x $� NRQJyL� WiUVDGDORPEDQ� PiV� DIULNDL� UpJLyNKR]�� RUV]iJRNKR]� NpSHVW�
HO+UHKDODGRWWDEEDN�YROWDN�D�NDSLWDOL]iFLy�GLIIHUHQFLiOy�KDWiVDL ��iP�D�´PH]+JD]GDViJL�
SUROHWDUL]iFLyµ�LWW�VHP�N|YHWNH]HWW�EH� ��

x $� I�JJHWOHQVpJ� HOV+ pYHL� SDUDGR[� PyGRQ� Q|YHOWpN� D]W� D� YiUDNR]iVW� D� NRQJyLDN�
W|PHJHLEHQ��KRJ\�WHY+OHJHVHQ�MiUXOKDVVDQDN�KR]]i�D�NUt]LV�OHN�]GpVpKH]��$]�DNWLYLWiV�
WHUPpV]HWHV��pV�V]LQWH�HJ\HG�OL PyGMiXO�D]�HU+V]DNRW�IRJDGWiN�HO�
$� PREXWL]PXV� DODSYHWpVpQHN� N|]SRQWL� JRQGRODWD� D� UHQG� PLQGHQ� HV]N|]]HO� W|UWpQ +

KHO\UHiOOtWiVD� YROW�� HKKH]� MHOHQW+V� N�OI|OGL� pUGHNHN� LV� I?]+GWHN�� 1HP� HOV+VRUEDQ� HOYRQW�
QHP]HWN|]L� EL]WRQViJL� PHJIRQWROiVRN�� N�O|Q|VHQ� QHP� D� KL GHJKiERU~V� V]HPEHQiOOiV� RNiQ��
KDQHP�D�NRQJyL� pV�GpO�DIULNDL� EiQ\DpUGHNHOWVpJHN�P?N|GWHWpVH� MHJ\pEHQ��� 7HUPpV]HWHVHQ�D�
´NRQJyL�Oi]µ�PHJV]�QWHWpVpW�V�UJHWWH�D]�LV��KRJ\�D�NRQWLQHQV�GpOL�UpV]H��D�.RQJyYDO�V]RPV]pGRV�
OX]RIRQ� $IULND� |VV]HI�JJ+ YiOViJ|YH]HWHW� MHOHQWHWW�� V� D� SROLWLNDL� 1\XJDW� QHP� KDJ\KDWWD�
ILJ\HOPHQ� NtY�O� D]� pOHGH]+ IHOV]DEDGtWy� W|UHNYpVHNHW� �D� WpUVpJEHQ� GLSORPiFLDL� pV� JD]GDViJL�
DNWLYLWiVED�NH]GHWW�D�V]RYMHW�EORNN�PHOOHWW�D�.tQDL�1pSN|]WiUVDViJ�LV��

0REXWX�PpJ� ����� GHFHPEHUpEHQ� NLQ\LOYiQtWRWWD�� KRJ \� YpJHW� YHW� D]� HOV+ N|]WiUVDViJ�
DODWWL� ´RVWREDViJRNQDNµ�� DPHO\� D� W|EESiUWL� YHUVHQJpV� N|YHWNH]PpQ\H� YROW� �� (OV+ OpSpVNpQW�
pOHWUH�KtYWiN�D�.|]WiUVDViJ�gQNpQWHVHLQHN�&VDSDWiW��&RUSV�GHV�9RORQWDLUHV�GH�OD�5pSXEOLTXH��
&95��D�´QHP]HWL�WXGDW�IHMOHV]WpVHµ��YDODPLQW�D�ODNRVViJQDN�D]�´~MMipStWpVEHQµ�YDOy�pUGHNHOWWp�
WpWHOH�FpOMiEyO���OG��D�&95�������MDQ����L�PHJDODNXOiVDNRU�NLDGRWW�Q\LODWNR]DWRW�� �� 0DJD�0REXWX�
GHILQLiOWD�NpV+EE�D�FpONLW?]pVHNHW��´1HP]HWL�WXGDW��pEHUVpJ��~MMipStWpVµ� � KLUGHWWH�D�MDQXiU����L�
SURJUDP��$] pEHUVpJ DGRWW� OHJLWLPLWiVW�D�PiVNpQW�JRQGRONRGyN��D�N|]SRQWL�DNDUDWRW�EtUiOyN��
HOOHQ]pNLHN�pV�HOOHQHU+N��D�NRUiEEDQ�P?N|G+ SROLWLNDL�pUGHNYpGHOPL��NXOWXUiOLV�V]HUYH]HWHN�pV�
SiUWRN�UHQGV]HUHV�ILJ\HOpVpUH�pV�´NLV]RUtWiViUDµ��)HO�OU +O�LUiQ\tWRWW�´IRUUDGDORPµ YROW�H]��DPHO\�
D]� HJpV]� RUV]iJUD� NLWHUMHG+ V]HUYH]NHGpVL�PR]JDOPL� N|WHOH]HWWVpJHW� tUW� HO+ �QHP]HWL�
V]HPLQiULXPRN�� EL]RWWViJRN�� N|U|N�� KLYDWDORN� NH]GWpN�PHJ�P ?N|GpV�NHW� D� N|]SRQWL� DNDUDW�
N|]YHWtWpVpUH� pV� IHOWpWOHQ� EHIRJDGWDWiVD� pUGHNpEHQ��� $PtJ� D� &95� N|U�O D]� DSROLWLNXVViJ�
OiWV]DWiW� LJ\HNH]WHN� IHQQWDUWDQL� D]� ~M� YH]HWpV� UpV]pU+O�� DGGLJ� 0REXWX� HJ\UH� Q\tOWDEEDQ�
KDQJR]WDWWD��.RQJy�M|Y+MpW�HJ\�W|PHJSiUW��LOOHWYH�HJ\HWOHQ�pOFVDSDWSiUW�OHV]�NpSHV�EL]WRVtWDQL��
������iSULOLV����pQ�NHU�OW�VRU�KLYDWDORVDQ�D�)RUUDGDORP 1pSL�0R]JDOPD �0RXYHPHQW�SRSXODLUH�
GH� OD� 5pYROXWLRQ�� 0�3�5��� PHJDODNtWiViUD�� DPHO\� PR]JDORPQDN� YDOyMiEDQ� D� &95� PiU�
PHJYHWHWWH�DODSMDLW���$�&95�QDSRNRQ�EHO�O�EHROYDGW�D]�035 �EH���$]�~M�pUD�LUiQWL�EL]DORPNHOWpV�
I+ HV]N|]H�YROW�/XPXPED�SROLWLNDL�UHKDELOLWiFL yMD��$�NRQJyLDN��N�O|Q|VHQ�D]�HPLJUiFLy�WDJMDL�
PHJ�WN|]pVVHO�ILJ\HOWpN�D]�iOViJRV�SROLWLNDL�SURSDJDQGiW�
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$]� 035� PiU� V]DEiO\RV� SiUWNpQW� P?N|G|WW� �NRQJUHVV]XV�� 3ROLWLNDL� ,URGD�� 1HP]HWL�
9pJUHKDMWy�%L]RWWViJ�DONRWWD���V�PLQGHQ�KDWDOPDW�PDJiKR]�YRQW��pOpQ�0REXW X�WiERUQRNNDO���
������ PiMXV� ���iQ� N|]]pWHWWpN� D]� iOODPSiUW� PDQLIHV]WXPiW� �1VHOH� 0DQLIHV]WXP��� DPHO\�
NL]iUyODJ� SROLWLNDL� �]HQHWHW� IRJDOPD]RWW� PHJ� D� YiOViJ� PHJV]�QWHWpVH� FpOMiEyO� �� (V]HULQW�
NXOFVNpUGpV�YROW�D]�iOODPKDWDORP�KHO\UHiOOtWiVD�pV� ² ~J\PRQG�² D�GHPRNUDWLNXV�V]DEDGViJRN�
WLV]WHOHWEHQ� WDUWDWiVD�� ´+D]DILDV� EUHYLiULXPEDQµ� QpSV]HU ?VtWHWWpN� D]� iOODPSiUWL�SiUWiOODPL�
W|UHNYpVHNHW��

$�1VHOH�0DQLIHV]WXP �������M~QLXV������D]�~M�LGHROyJLD�DODSMDLW�D]�HOV+ N|]WiUVDViJKR]�
PpUWHQ� KDWiUR]WD� PHJ�� V� HQQHN� OHJI+EE� �]HQHWH� D� J\|NHUHV� YiOWiV� YpJUHKDMWiVD� YROW�� $�
´QDFLRQDOLVWDµ��´QpSLµ�pV�´IRUUDGDOPLµ�NXU]XV�NHUHWpEHQ�D�WULEDOL]PXV�HOOHQ��D]�iOODPKDWDORP�
PHJHU+VtWpVppUW� �D� I|GHUiOLV� HOYHN� HOOHQpEHQ��� D]� HJ\SiUWUHQGV]HU� pV� D� SUH]LGHQFLDOL]PXV�
EHYH]HWpVppUW�KLUGHWHWW�KDUFRW��DPHO\�D�W|PHJHN�WHY+OHJHV�WiPRJDWiViW�LJpQ\HOWH��´3DUDGR[iOLV�
IRUUDGDOPDWµ� LQGtWRWW�HO��RO\DQ� IHO�OU+O�YH]pQ\HOW�NRQIOLNWXVRV�IRO\DPDWRW��DPHO\QHN�KLUGHWHWW�
Wp]LVHL� �QpSL�GHPRNUiFLD��GHPRNUDWLNXV�FHQWUDOL]PXV��D]�HU +V�iOODPKDWDORP��D�SUH]LGHQFLiOLV�
EHUHQGH]NHGpV��D�QpSV]XYHUHQLWiV�NLQ\LODWNR]WDWiVD��HOOHQpUH�HO +EE�D�´PRQDUFKLNXVµ��PDMG�D]�
´ROLJDUFKLNXVµ� EHUHQGH]NHGpV� YDOyVXOW� PHJ� �� $� ´SDUDGR[iOLV� IRUUDGDORPµ� NXOWXUiOLV�
GLPHQ]LyEDQ� HJ\V]HUUH� KLUGHWWH� pV� WDJDGWD� D]� HUHGHWL� DIULNDL� pV� W|U]VL� DXWHQWLFLWiVW� pV D]� ~M�
iOODP�V]ROJiODWiED�D�´NXOWXUiOLV�V]LQNUHWL]PXVµ�IHOIRJiViW�iOOtWRWWD��

$�P|J|WWHV� NRQFHSFLy� FVDN� QDSRNNDO� NpV+EE� YiOW� LVPHUWWp�� V� H]� D�PREXWLVWD� UH]VLP�
LGHROyJLDL� WLWNRV� IHJ\YHUH� YROW�� D]� DXWHQWLFLWiV �HOPpOHW� pV� SROLWLND�� $]� HJ\HGXUDORP� �0REXWX�
V]HPpO\pKH]�N|W|WW� ~M� UHQG��� D]� HJ\SiUWL� XUDORP�J\RUV�NLDODNtWiVD� HJ\HV� UpJLyNEDQ�HOOHQ]pNL�
PR]JiVRNDW� NHOWHWW� �SO�� $OVy�.RQJyEDQ� D� NRQJy QpSFVRSRUWEDQ�� YDJ\� D� .DVDL�EHOL� OXEiN�
N|UpEHQ���GH�H]HN�FVDN�iWPHQHWL�LG+UH�pUYpQ\HVtWKHWWpN�KHO\L��N�O|QiOOy�YpOHPpQ\�NH W�

6RNNDO� NpWVpJHVHEE� YROW�� KRJ\� D� Oi]DGy� HU+NNHO� NpSHV� OHV]�H� IHOYHQQL� D� KDUFRW� D�
N|]SRQWL�KDWDORP��$�NpUGpV�XJ\DQ�HOG+OW� D�1HP]HWL�+DGVHUHJ� �$UPpH�1DWLRQDOH�&RQJRODLVH��
$1&��PHJV]HUYH]pVpYHO�pV�EHYHWpVpYHO��D]RQEDQ�D�NRQJyL�IHJ\YHUHV�HOOHQiOOyN�pV�Oi]DGy N�QHP�
V]�QWHWWpN�EH�WHYpNHQ\VpJ�NHW�������EHQ�0REXWXQDN�LVPpW�PHJ�NHOOHWW�KLUGHWQLH�D�´WLV]WRJDWiV�
pYpWµ����

+LYDWDORVDQ� ² V]DYDNEDQ� ² D� 1VHOH� 0DQLIHV]WXP� V]ROJiOW� ]VLQyUPpUWpN�O� D]� RUV]iJ�
WHOMHV�WiUVDGDOPL�pOHWpEHQ�

x D�Q\LODWNR]DW�tJpUHWHW�WHWW�D�W|UYpQ\�HO+WWL�HJ\HQO+VpJ�EL]WRVtWiViUD��D�KHO\L�pUGHNHN�
pUYpQ\HVtWpVpUH��D�P~OW�KLEiLQDN�IHOV]iPROiViUD�
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x D]� pOHWKH]� pV� D� IL]LNDL� LQWHJULWiVKR]� YDOy� MRJ� NLWHUMHV]WpVpW� U|J]tWHWWH�� HOtWpOYH� D�
NLDODNXOW� KHO\]HWHW�� DPHO\EHQ� QpKiQ\� H]UHQ� NLYiOWViJRNUD� WHWWHN� V]HUW� D� W|E EVpJ�
URYiViUD�

x N�O|Q� V]yOW� D� V]HPpO\HV� V]DEDGViJ� VpU�OpVpU+O�� D� V]yOiVV]DEDGViJ� V~O\RV�
IRJ\DWpNRVViJDLUyO��D]�DONRWPiQ\RV�JDUDQFLiNUyO�

$�PDQLIHV]WXP�HOYHLQHN�J\DNRUODWL�DONDOPD]iViUD�QHP�NHU�OW�VRU��IXQNFLyMiW�EHW|OW|WWH�
D]]DO�� KRJ\� NLQ\LOYiQtWWDWRWW� RUV]iJ�YLOiJ� HO+WW�� $PL� D�PREXWL]PXV� pUiMiEDQ�PHJYDOyVXOW�� D]�
LQNiEE�´EDQWX�GHPRNUiFLDµ��HJ\�DXWHQWLNXV� � LG+N|]EHQ�]DLUHLQHN�iWNHUHV]WHOW� � NRQJyL�XUDOPL�
PRGHOO�YROW��$�]DLUHL]iFLy�pV�D]�DXWHQWLFLWiV�HJ\�]iUW�UHQGV]HUW�DONRWRWW��DPHO\EHQ�YH]pUHOYNpQW�
IRJDOPD]yGRWW�PHJ��´PLQGHQ�HU+ D�1HP]HWE+O�WiSOiONR]LNµ��$]�iOODP�SROJiUDL�´EHOHV]�OHWWHNµ�
D]�035�EH��D�PR]JDORPED��V�HWW+O�V]DEDGViJXNDW�LV�HOQ\HUWpN��LOOHWYH�H�V]DEDGViJ�´ELUWRNiEDQµ�
HU+W� PHUtWHWWHN�� KRJ\� D� N|]|VVpJL� FpORNDW� V]ROJiOMiN�� $]� HJ\SiUWL� XUDORPKR]�� D] iOODPSiUWL�
J\DNRUODWKR]� iWLJD]tWRWWiN� D]� DONRWPiQ\W�� ���� �W+O� NH]GYH� D]� 035� QHP� FVXSiQ� D]� RUV]iJ�
HJ\HG�OL� SROLWLNDL� HUHMH� YROW�� KDQHP� HJ\~WWDO� D]� iOODP� OHJIHOV +EE� LQWp]PpQ\H� LV�� $]� iOODPL�
V]HUYHN� D� 0R]JDORP� V]HUYHLYp� DODNXOWDN� iW� �N|]WiUVDViJL� HOQ|N�� QHP] HWJ\?OpV�� NRUPiQ\��
EtUyViJL�KDWDORP���

$�PREXWLVWD�UH]VLP�iOWDO�pOHWUH�KtYRWW�~M�KLHUDUFKLD�D�N|YHWNH] +NpSSHQ�IHVWHWW��(OQ|N��
3ROLWLNDL�,URGD��.RQJUHVV]XV��7|UYpQ\KR]yL�7DQiFV��9pJUHKDMWy�7DQiFV�pV�,JD]ViJ�J\L�7DQiFV��
$� ]DLUHL� QHP]HW� SROLWLNDL� iWV]HUYH]pVH D]� �����HV� DONRWPiQ\UHYt]LyYDO� ´YpJOHJHVVpµ� YiOW� ��
0REXWX�HNNRU�PiU�OHYHWHWWH�iODUFiW��NLQ\LODWNR]WDWYD��´$PtJ�pOHN��QHP�IRJRP�VRKD�HOW ?UQL�HJ\�
PiVLN�SiUW�PHJDODNtWiViWµ��������IHEU��� �L�EHV]pG��

$� QHP]HWN|]L� N|]YpOHPpQ\� HOIRJDGWD�� KRJ\� D]� DXWHQWLFLWiV� 0R EXWX� WDOiOPiQ\D� D�
NRQJyL�YiOViJ�NH]HOpVpUH��.RQJy�=DLUH�IHOYLUiJR]WDWiViUD��9DOyMiEDQ�D]�´HUHGHWLVpJµ�JRQGRODWD�
pV�IHOKDV]QiOiVD�D�SROLWLNDL�LUiQ\XOWViJ��D�WiUVDGDOPL�pUWpNUHQG�PHJKDWiUR]iViKR]�$IULND �V]HUWH�
LVPHUW�LGHROyJLDL�HOHP�YROW��.RQJyEDQ�0D�ELNH�.DODQGD SXEOLNiOWD�LGHYiJy�JRQGRODWDLW ����* pV�
VRN�PiV�DIULNDL�JRQGRONRGy�D]�DIULNDL�NXOWXUiOLV�|U|NVpJEHQ��D�QpJULWXGH �EHQ�OiWWD�HJ\�KLWHOHV�
~M� SROLWLNDL�WiUVDGDOPL� pStWNH]pV� EL]WRVtWpNiW�� �9|�� D� 6]HQHJiOL� 3URJUHVV]LVWD� 8QLy HV]PHL�
W|UHNYpVHLYHO�� DPHO\QHN� HOQ|NH� �����EHQ� HO+V]|U� KDV]QiOWD� D]� DXWHQWLFLWiV� IRJDOPiW���
.RQJyEDQ�H]W�N|YHW+HQ�D�PREXWLVWD�J\DNRUODWEDQ�UHQGV]HUHVtWHWWpN�D]�DXWHQWLFLWiV�JRQGRODWiW��
PLQWHJ\�DQQDN�D�SROLWLNiQDN�D�KLWHOHVtWpVpUH��DPHO\�D�]DLUHLHN�V]HPpO\LVpJpUH�DODStWYD�IRO\WDWMD�
WHYpNHQ\VpJpW��$]�DXWHQWLFLWiV�V]ROJiOW�DODSXO�D�VDMiWRV�]DLUHL�QDFLRQDOL]PXV�PHJDONRWiViKR]��

9pJV+ VRURQ� D� ]DLUHL]iFLy� SUHJQiQVDQ� MHOH]WH�� KRJ\� $IULNiEDQ� D� I�JJHWOHQVpJL�
NRUV]DNED� OpSYH� D]� iOODPLViJ� HJ\SiUWL� NLVDMiWtWiVD�� D� SiUWiOODPL� J\DNRUODW� EHYH]HWpVH� QHP�
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SXV]WiQ� YpOHWOHQ� YDJ\� V]XEMHNWtY� MHOHQVpJ�� KDQHP� D� GHNRORQL]iFLyV� SDUDGLJPDYiOWiVKR]�
NDSFVROyGy�iWPHQHWL��iOWDOiQRVDQ�pUYpQ\HV�O+�pUYpQ\HVtWKHW+ SROLWLNDL�IRUPiFLy��8J\DQDNNRU�
PHJiOODStWKDWy�� KRJ\� .RQJyEDQ� � PLNpQW� PiVXWW� LV� � H]� D� SROLWLNDL� IRUPiFLy� ]ViNXWFiED�
WRUNROODWWD�D�IHMO+GpVW��0REXWX�HQQHN�|UYH�DODWW�YROW�NpSHV�D�PDJD�´PRQDUFKLiMiQDNµ�DODSMDLW�
PHJYHWQL��.RQJy�=DLUH�WRYiEEUD�VHP�ROGRWWD�PHJ�D�YiOViJ�IRUUiVDLW��FVDN�HOQ\RPWD��HOW�QWHWWH�
D]RNDW�� $]� 035� pV� D]� $1&� PLQGHQ� HOOHQpUGHNHOW� HU+W� OLNYLGiOW�� SROLWLNDL� SiUWRNDW��
SROLWLNXVRNDW��HJ\Ki]DW��HJ\HWHPLVWiNDW��D�´Oi]DGyNµ�N�O|QIpOH�FVRSRUWMDLW��HWQLNDL�FVRSRUWRNDW��
´|VV]HHVN�Y+µ�HJ\pQHNHW��7|EE�HVHWEHQ�Q\tOW�NDWRQDL�VHJtWVpJHW�NpUW�pV�NDSRWW�.RQJy�N|]SRQWL�
NRUPiQ\D� D]� (J\HV�OW� ÉOODPRNWyO�� )UDQFLDRUV]iJWyO� pV� PiV� Q\XJDWL� V]HUHSO +NW+O��
V]HUYH]HWHNW+O��

$� PRQDUFKLVWD� LUiQ\YiOWiV� HOV+ iOORPiVD� D� SDUODPHQW� V]HUHSpQHN�PHJW|UpVH� YROW�� $�
IRO\WDWiV� D� YpJUHKDMWy� KDWDORP� OHMiUDWiVD� YROW�� D� PLQLV]WHUHOQ|NL� SRV]W� OHJ\HQJtWpVH�� V� H]]HO�
SiUKX]DPRVDQ� D]� HOQ|NL� I+WLWNiUViJ�NLDODNtWiVD��PDMG�H]�XWyEEL�iWV]HUYH ]pVH�(OQ|NL� ,URGiYi�
������� RNW����PHO\HW� D]� HOQ|N� EL]DOPL� HPEHUH�� D]� iOODP�PiVRGLN� YH]HW +MH� LUiQ\tWRWW�� 9pJ�O� D�
]DLUHL]iFLy�NHUHWpEHQ�iWtUW�DONRWPiQ\�EL]WRVtWRWWD�0REXWX�V]iPiUD��KRJ\�PLQW� HOQ|N W|EEp�PiU�
QH�D]�035�LQNDUQiFLyMDNpQW�W?QM|Q�IHO������XWiQ���

$ 1\XJDW� PpUYDGy� KDWDOPDLQDN� YpG+V]iUQ\D� DOi� YRQW� PREXWLVWD� UH]VLP� D�
JD]GDViJSROLWLND�WHUpQ�IRNR]DWRVDQ�DOXOWHOMHVtWHWW�D�J\DUPDWL�NRUV]DNKR]�NpSHVW��-yYDO����� �|W�
PHJHO+]+HQ�PHJPXWDWNR]WDN�D�JD]GDViJL��SpQ]�J\L�pV� WiUVDGDOPL �LQWp]PpQ\L�YiOViJMHJ\HN�D�
PiVRGLN�N|]WiUVDViJEDQ��$�NRQJyL�GHJUDGiFLyV�IRO\DPDWRW�D�]DLUHL]iFLy�VHP�WXGWD�PHJiOOtWDQL��
(]�D�TXDVL�QDFLRQDOL]iFLyV� VWUDWpJLD��PHO\QHN�NLHPHOW�FpONLW ?]pVH�YROW�D�NRQJyLDN�NXOWXUiOLV�
LGHROyJLDL� pV� SROLWLNDL� PDQLSXOiOiVD� D� JD]GDViJEDQ�� %HOJLXP� V]HUHSpQHN� FV|N NHQWpVpW�
HUHGPpQ\H]WH�� V� HQQHN� N|YHWNH]WpEHQ� XWDW� Q\LWRWW� D� I +NpQW� D]� 86$�EDQ� EHMHJ\]HWW� W+NpV�
YiOODODWRNQDN�� $]�86$�DGPLQLV]WUiFLyN� H]]HO� HJ\LGHM?OHJ� IRNR]RWWDEE� WiPRJDWiVW� YiOODOWDN� D�
0REXWX�UH]VLP�pUGHNpEHQ��� $]�86$�PHOOHWW�D]�(XUySDL�.|]|VVpJ�LV�KDQJV~ O\RVDEE�V]HUHSKH]�
MXWRWW�D�]DLUHL]iFLyW�N|YHW+ pYWL]HGHNEHQ�

$�]DLUHL�JD]GDViJ�DNXW�YiOViJiQDN�LVPHUW�RNDL�YROWDN�
x KLiQ\]RWW�D�KRVV]~�WiYUD�V]yOy�IHMOHV]WpVL�SROLWLND��D�VWUDWpJLDL�WHUYH]pV�
x QHP�OpWH]HWW�HJ\�U|J]tWHWW�SULRULWiVL�UHQG�
x UHQGNtY�O�J\HQJH�NRUPiQ\]iVL�J\DNRUODW�YDOyVXOW�PHJ�
x D�NRQJROL]iFLy�]DLUHL]iFLy�SHMRUDWtY�WDUWDOPDW�NDSRWW�D�YpJUHKDMWiV�VRUiQ��D]�iOWDOiQRV�

UHQGHWOHQVpJ�V]LQRQLPiMiYi�YiOW�
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x D�9LOiJEDQN��D�1HP]HWN|]L�9DOXWDDODS�pV�D�Q\XJDWL�KDWDOPDN�WDUWyV�J\iPNRGiVD�LO\HQ�
IHOWpWHOHN�N|]W�QHP� MiUKDWRWW�HUHGPpQQ\HO�������WyO�D]�)0,�NRQNUpW�PyGRQ�LJ\HNH]HWW�
VHJtWVpJHW� DGQL�� O�� D]�~Q�� ´3ODQ�GH� UHOHQFHµ �SROLWLNiMXNDW��GH�D� U|YLGWiY~� VWDELOL]iFLyV�
LQWp]NHGpVHN�LV�UHQGUH�]iWRQ\UD�IXWRWWDN��
$� PREXWLVWD� ´IRUUDGDORPµ� V]iPRV� HJ\PiVQDN� HOOHQWPRQGy� FpONLW ?]pVW�� PRWLYiFLyW�

YHJ\tWHWW� PLQG� D� KLYDWDORV� SURJUDP�� PLQG� D� YpJUHKDMWiV� YRQDWNR]iViEDQ� �DQWLWULEDOL]PXV��
W|U]VL� DXWHQWLFLWiV�� NOiQ�DODS~� V]ROLGDULWiV�� iOODPNDSLWDOL]PXV�� QDFLRQDOL]iFLy�� W +NpV�
SULYDWL]iFLy��QpSL�GHPRNUDWLNXV�pV�~Q��´V]RFLDOLVWDµ�NtVpUOHWHN ��D�I|OG�iOODPL�WXODMGRQOiVD�VWE����

(]W� D]� LQNRKHUHQV� LGHROyJLiW� pV� NRUPiQ\]DWL� IHOIRJiVW� NLHJpV]tWHWWH� D� PREXWLVWD� pUD�
N�OSROLWLNDL�LQJDPR]JiVD��PHO\�QDJ\PpUWpNEHQ�D�GHNRORQL]iFLy�VDMiWRV�PHQHWpKH]�pV�D�.HOHW �
1\XJDW� V]HPEHQiOOiViKR]� NDSFVROW� |QNpQ\HV� PLQ+VtWpVHNE+O� N|YHWNH]HWW�� $� ´IHKpU�
HOOHQHVVpJHWµ� D]� XQLWDULVWD� QDFLRQDOL]PXV� N|YHWNH]PpQ\pQHN� WDUWRWWiN�� $� SiQDIULNDQLVWD� pV�
WLHUPRQGLDOLVWD�� V]HOOHPLVpJHW�XJ\DQFVDN�HEEH�D]�pUWpNUHQGEH�VRUROWiN��ÌJ\�W|UWpQKHWHWW�PHJ��
KRJ\� D� ]DLUHL� YLV]RQ\RN� N|]HSHWWH� D� W|U]VL� DXWHQWLFLWiV�� D� W|U]VL� QDFLRQDOL]PXV�� D� ´W|UWpQHWL�
NRQWLQXLWiVµ�D�Q\XJDWL�´IHKpU�EDUiWRNµ� WiPRJDWiViYDO� WDOiONR]RWW�� �OG��D�NRQJyL�´IHMOHWWHNµ�pV�
´KDJ\RPiQ\RV�I+Q|N|Nµ�HQJHV]WHOKHWHWOHQ�KDUFDLW��WRYiEEi�D�´IHKpU �IHNHWHµ�HJ\�WWP?N|GpVW�D�
NDWDQJDL�V]DNDGiUViJ�LGHMpQ���

$�PiVRGLN�N|]WiUVDViJRW�iWKDWy�DPELYDOHQFLiN� LV�YLVV]DW�NU|]LN�D�NRQJyL�YLV]RQ\RN�
]DYDURVViJiW�� QDFLRQDOL]PXV� pV� I�JJpV�� D� KDWDORP� FHQWUDOL]iFLyMD� HJ\� V]HPpO\� NH]pEHQ�� D�
KDGVHUHJ� V]HUHSpQHN� W~OQ|YHV]WpVH�� D� FHQWUDOL]iFLy� pV� ORMDOLWiV� D]� iOO DPKR]�� NRQV]ROLGiFLy� D�
GHPRNUDWLNXV� UHIOH[HN� pOHWUH� KtYiVD� QpON�O�� HJ\� XUDONRGy� SROLWLNDL� RV]WiO\� PHJWHUHPWpVH� D�
V]HPpO\L�NXOWXV]�PHJWDUWiViYDO�pV�D]�DXWHQWLFLWiV�IRNR]DWRV�IHOV]iPROiViYDO�

$� IHQWLHNKH]� MiUXOW� 0REXWXQDN� D]� D� JiWOiVWDODQViJD�� PHOO\HO� D]� XQL WDULVWD�
QDFLRQDOL]PXV� SROLWLNiMiW� KDQJR]WDWYD�� /XPXPEiW� QHP]HWL� K +VVp� DYDWYD�� PDJiW� D� PiUWtU�
N|YHW+MHNpQW��SURJUDPMiQDN�HJ\HG�OL�YpJUHKDMWyMDNpQW�W�QWHWWH�IHO�

$� OHJI+EE�NUt]LVHOHPHN� HOiUXOMiN�� KRJ\� D�PREXWL]PXV�QHP�KR]RWW� UHiOLV� HOPR]GXOiVW�
.RQJy�pOHWpEHQ��V+W�Q|YHNHGpV�KHO\HWW�FV|NNHQWHN�D]�RUV]iJ�WHUPHO+NpSHVVpJHL��� $�]DLUHL]iFLy�
PHJEXNRWW�� D� QDFLRQDOL]iFLy�� PDMG� D]� HOOHQNH]+MH�� D� GHQDFLRQDOL]iOiV� �YLVV]DUHQGH]pV��
V]pW]�OOHV]WHWWH�D�JD]GDViJL�pOHWHW��DPLW�D�N�OI|OGL�YiOODODWRN�pV�D�Q\XJDWL�YLOiJ�pULQWHWW V]HUHSO+L�
LV�YHV]WHVpJNpQW�pOWHN�PHJ��.�O|Q|VHQ�QDJ\�YLVV]DHVpV�N|YHWNH]HWW�EH�D�PH] +JD]GDViJEDQ�pV�D�
V]iOOtWiVEDQ��7UDJLNXVDQ�DODNXOWDN�D�ODNRVViJ�pOHWN|U�OPpQ\HL��$]�RUV]iJ�N�OV + DGyVViJD������
pV������N|]|WW�������PLOOLy�86'�UyO������PLOOLyUD�Q+WW���$�N�OV+ HODGyVRGiV�WHNLQWHWpEHQ�=DLUH�
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D]� HOV+ KHO\HW� IRJODOWD� HO� D� N|YHWNH]+ pYHNEHQ�� $�PREXWLVWD� ´VWDELOL]iFLyVµ� NtVpUOHWHN� VRUUD�
PHJEXNWDN���

,G+YHO�D�PREXWLVWD�N�ONDSFVRODWRN�KHNWLNXVViJD��QHJDWtY�KDWiVD�LV�MHOHQWNH]HWW��0REXWX�
EHOSROLWLNDL� U|JW|Q]pVHLKH]� KDVRQOyDQ�� D� N�O�J\HNEHQ� LV� W|EEV]|U�KDMWRWW� YpJUH� ´IRUGXODWRWµ��
(]HN� N|]�O� D� OHJOiWYiQ\RVDEE� D� EHOJiNWyO� YDOy� HOWiYRORGiV� YROW�� DPLYHO� PLQGHQHNHO +WW� D]�
$PHULNDL�(J\HV�OW�ÉOODPRNQDN�HQJHGHWW�WHUHW��$�N�OSROLWLNDL�PDQ +YHUH]pVW�D]RQEDQ�PLQGYpJLJ�
D� Q\XJDWL� W|PE� pUGHNHLKH]� YDOy� LJD]RGiV� KDWiUR]WD� PHJ�� $� .tQDL� 1pSN|]WiUVDViJJDO� YDOy�
NDSFVRODWNHUHVpV������EDQ�VRNNDO� LQNiEE� WDNWLNDL� OpSpV�YROW��KRJ\�H]]HO�HOOHQIHOHLW�J\HQJtWVH��
�OG��6RXPLDORW�YDJ\�D]�~Q��.DPDQ\ROD GLYt]Ly�IHOOpSpVpW�D�N|]SRQWL�KDWDORP�HOOHQ���$�EH OJiNNDO�
V]HPEHQL�I�JJHWOHQHGpV�OiWYiQ\RV��GH�FVDN�LG+OHJHV�YROW��$]�,]UDHOOHO�YDOy�V]DNtWiVVDO��������D]�
DUDE� iOODPRN� IHOp� Q\LWRWW� D� GLNWiWRU��PLN|]EHQ� D]� 86$ �QDN� YDOy� DOiUHQGHO+GpV�PHJV]DNtWiV�
QpON�O� HU+V|G|WW��� $� :DVKLQJWRQEyO� LQGXOy� JD]GDViJL� MHOOHJ? |VV]HJHN� FV|NNHQWHN��
XJ\DQDNNRU� D� NDWRQDL� WiPRJDWiVRN� IRO\DPDWRVDQ� Q +WWHN� ����� XWiQ�� (N|]EHQ� D� EHOJD�]DLUHL�
NDSFVRODWRN�D����DV�pYHN�IRUGXOyMiUD�LVPpWHOWHQ�VWDELOL]iOyGWDN���$�]DLUHL�EDQNV]HNWRU���� �iW�
EHOJD�FVRSRUWRN�WDUWRWWiN�HOOHQ+U]pV�N�DODWW����

$IULND�N|]L� SROLWLNiMiEDQ� )HNHWH�$IULND� ~Q�� UHDNFLyV� iOODPDLQDN� V]yV]yOyMD� YROW� �
DNiUFVDN� 0DURNNy� eV]DN�$IULNiEDQ� ��� V]HPEHKHO\H]NHGHWW� D]� ~MDEE� I�JJHWOHQVpJL� KXOOiP�
V]HUHSO+LYHO� �OG�� D]� DXV]WUiO�DIULNDL� IRUUDGDOPL� KDUFRNDW��� =DLUH� D� 'pO �DIULNDL� .|]WiUVDViJJDO�
N|]|VHQ�N|]YHWYH�pV�N|]YHWOHQ�O�LV�EHDYDWNR]RWW�D]�DQJRODL�N�]GHOHPEH��0REXWX�PHJNtVpUHOWH�
IHO]iUNy]WDWQL� ,GL $PLQ XJDQGDL� HOQ|N|W�� YDODPLQW� -HDQ�%HGHO� %RNDVV]D FViV]iUW� �.|]pS�
$IULND���� =DLUH� D� IUDQFLD� pV� HJ\LSWRPL� OpJLHU+W+O� NDSRWW� WiPRJDWiVW�� KRJ\� PHJWRUOy�
WiPDGiVRNDW�LQWp]]HQ�]DPELDL�pV�DQJRODL�IDOYDN�ODNyL�HOOHQ�������WDYDV]D���$�Q\XJDWL�KDWDOPDN�
N|UpE+O� )UDQFLDRUV]iJ� HON|WHOH]HWWVpJH� pUGHPHO� N�O|Q� HPOtWpVW�� 9DOHU\� *LVFDUG� G·(VWDLJQ
HOQ|NVpJH�DODWW��0REXWX�KDWDOPiW�NH]GHWW+O�IRJYD�D�&,$�LV�EL]WRVtWRWWD� DPHO\�D�¶���HV�pYHNEHQ�
���� I+V� �J\Q|NKiOy]DWRW� WDUWRWW� IHQW� D]� RUV]iJEDQ�� (OV+ V]iP~� IHODGDWXN� D� IURQWRUV]iJRN�
RIIHQ]tYiMiQDN�PHJHO+]pVpUH��HOOHQV~O\R]iViUD�LUiQ\XOW� ��

%HOJLXP� D]� iWPHQHWL� GUiPDL� YHV]WHVpJHN� XWiQ� ~M� PyGRQ� pStWHWWH� IHO� ]DLUHL�
pUGHNHOWVpJHLW �UpV]YpWHO� D]� H[SRUWKLWHOH]pVEHQ� pV� EHUXKi]iVRNEDQ�� N�O|QIpOH� PLQLV]WHULiOLV�
WHU�OHWHNHQ�D�N|]V]IpUD�VHJpO\H]pVH��D�.|]|V�3LDF�iOWDO�YiOODOW�SURJUDPRNEDQ�YDOy�UpV]HVHGpV��
WRYiEEi� V]iPRV�QHP�NRUPiQ\]DWL� V]HUYH]HW�P?YHOHWHLQHN�NH]GHPpQ\H]pVH�� WRYiEEi�KDGL� p V�
NDWRQDL�VHJtWVpJ�IRO\WDWiVD���

$�.|]|V�3LDF�NRPRO\�VWDELOL]iFLyV�KDWiVVDO��D�PREXWLVWD�UH]VLP�VRUR]DWRV�YiOViJDLQDN�
HQ\KtWpVpYHO�� PLQGHQ� WpUHQ� YDOy� WiPRJDWiVVDO� HOpUWH�� KRJ\� D]� 86$� PHOOHWW� D]� (XUySDL�



%HQNHV�0LKiO\�,VWYiQ�
$�NRQJyL�YiOViJ�W|UWpQHWL�J\|NHUHL� ² D�PREXWL]PXV�SROLWLNDL�KDJ\DWpND

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � �� �

.|]|VVpJHNW+O� YDOy� I�JJpVH� =DLUpQDN� MHOHQW+VHQ� Q+WW�� �$� NHOHW�N|]pS�HXUySDL� |VV]HRPOiVW�
N|YHW+HQ�pSSHQ�D]�(.�IHMWKHWHWW�NL�N�O|Q|V�Q\RPiVW� ² QHP�XWROVyVRUEDQ�D]�86$�EHIRO\iViQDN�
HOOHQV~O\R]iViUD�LV�² D�UH]VLP�´GHPRNUDWL]iOiVipUWµ�� ��

$]�HOOHQ]pNLVpJ�V]HUHSH

$� EHOV+ HOOHQiOOiVL� JyFRN� PHOOHWW�� DPHO\HN� D]� RUV]iJ� NHOHWL� WDUWRPiQ\DLEDQ� pV� D�
KDWiUYLGpNHQ� pYWL]HGHN� DODWW� IHMO+GWHN� NL�� D� WDUWyV� HOOHQ]pNLVpJ� GHVWDELOL]iOWD� D� N|]SRQWL�
KDWDOPDW��$�PREXWLVWD�GLNWDW~UD�H]pUW�NtPpOHWOHQ�O��OG|]WH�pV�OLNYLGiOWD�D�OHJHQ\KpEE�NULWLNiN�
PHJIRJDOPD]yLW�� V]yV]yOyLW� LV�� $� WiUVDGDORP� N�O|QIpOH� UpWHJHLEHQ� DODNXOW� NL� D]� HOOHQ]pNLVpJ��
NLYiOWNpSSHQ�D�]DLUHL�HJ\HWHPHNHQ�pV�D�N�OI|OG|Q�WDQXOyN�N|UpEHQ��0REXWX�D�KDWDORPiWYpWHO�
LGHMpQ�PpJ�D]�LIM~�JHQHUiFLy�IRUUDGDOPL�QDLYLWiViW�KDV]QiOWD�NL��KRJ\�D�NRQJyL�SROLWLNDL�pOHWE +O�
NLV]RUtWVD� D]� HOV+ N|]WiUVDViJ� SROLWLNDL� V]HUHSO+LW�� $�.RQJyL� (J\HWHPLVWiN� ÉOWDOiQRV� 8QLyMD
�8QLRQ�*pQpUDOH� GHV� eWXGLDQWV�&RQJRODLV��8*(&�� iOWDO� NpSYLVHOW� LIM~ViJ� D]RQEDQ� FVDNKDPDU�
UiG|EEHQW�� KRJ\� D]� HOQ|N�WiERUQRN�KDWDOPL� W|UHNYpVHLQHN� MiWpNV]HUHLYp� YiOWDN��.|UHLNEHQ� D�
V]RFLDOLVWD� LUiQ\XOWViJ�HV]PHLVpJH�WHUMHGW�HO��N�O|Q|VHQ�D�N�OSROLWLNDL�V]IpUiUD�YRQDWNR]yDQ���
0REXWX������pV������N|]|WW�WDNWLNDL�PHJJRQGROiVRNEyO�PLQWHJ\�iWYpYH�SROLWLNDL�Q\HOYH]HW�NHW�
SUyEiOWD�YLVV]DV]RUtWDQL�D]�HOOHQIHOHLW��

$]� �����DV� HJ\HWHPL� DIIpU� LGHMpQ� ² HNNRU� D� /RYiQLXP� (J\HWHP� KDOOJDWyL� W�QWHWWHN�
+XPSKUH\ DPHULNDL� DOHOQ|N� OiWRJDWiVD�PLDWW� ² D� KDWDORP� IHORV]ODWWD� D� GLiNV]HUYH]HWHNHW�� V�
OHWDUWy]WDWiVRNNDO���OG|]pVVHO�IpOHPOtWHWWH�PHJ�D�QHRNRORQLDOLVWD�EHIRO\iVW�HOOHQ] +��IHOYLOiJRVXOW�
GLiNViJRW�� ������ M~QLXV� ��pQ� PiU� VRUW?]� IRJDGWD� D� UHIRUPRNDW� V�UJHW+ HJ\HWHPLVWiNDW�
.LQVKDViEDQ�� �.pW� pYYHO� NpV+EE� PHJLVPpWO+G|WW� D� V~O\RV� LQFLGHQV��� �����EHQ� D� KDWDORP�
HJ\HWOHQ�MyO�HOOHQ+U]|WW�N|]SRQWL�LQWp]PpQ\EH�ROYDV]WRWWD�EH�D�IHOV+IRN~�LQWp]PpQ\HNHW�=DLUHL�
1HP]HWL� (J\HWHP �8QLYHUVLWp� 1DWLRQDOH� GX� =DLUH�� 81$=$�� QpYHQ�� $]� ~M� QHP]HGpN�
V]HUYH]NHGpVH�QHP�V]DNDGW�PHJ��N�OI|OG|Q�~M�GLiNV]HUYH]HWHN�DODNXOWDN��N|]W�N�D�PDU[L]PXV�
V]HOOHPLVpJpW+O�EHIRO\iVROW�N|U|N�LV��D]�HJ\LN�N|]SRQW�%HOJLXPEDQ�P?N|G|WW���

$]� HJ\HWHPLVWD� HOOHQ]pNLVpJ� HNOHNWLNXV� HV]PHLVpJJHO� MHOHQWNH]HWW�� $� V]RFLDOLVWD RSFLy�
PHOOHWW��D]]DO�HOHJ\HGYH�HU+VHQ�WHUMHGW�D�QDFLRQDOL]PXV�pV�SDWULRWL]PXV�JRQGRODWLViJD��PHOO\HO�
D� WULEDOL]PXV� pV� UHJLRQDOL]PXV�PHJV]�QWHWpVpW�DNDUWiN�HOpUQL� �� .|YHWHOWpN�D]�RUV]iJ�N�O� pV�
JD]GDViJSROLWLNiMiQDN�PHJ~MtWiViW�� D� NRUV]HU? LVPHUHWHN� pV� D� V]DNV]HU?VpJ� pUYpQ\HVtWpVpW� D�
SROLWLNDL�J\DNRUODWEDQ��-DYDVODWDLNUD�0REXWX�UpV]pU+O�~MDEE�HU+V]DN�YROW�D�YiODV]��SO�� ,,��-iQRV�
3iO SiSD� ]DLUHL� OiWRJDWiVDNRU� EH]iUWiN� D]� HJ\HWHPHW�� D� KDOOJDWyNDW� N|WHOH]WpN� DUUD�� KRJ\�
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ODNyKHO\�NUH�XWD]]DQDN���,VPpW�EHEL]RQ\RVRGRWW��KRJ\�D�´NRQJyL�EHWHJVpJµ�RND�PDJD�0REXWX��
(]� D� NULWLND� PpJ� D]� 035� NiGHUNpS]+ LVNROiMiEDQ� LV� PHJIRJDOPD]yGRWW�� NLPRQGYD�� KRJ\�
´0REXWXQDN�pV�HJpV]�EDQGiMiQDN�HOWiYROtWiVDµ�D�OHJIRQWRVDEE�NpUGpV�

$�0REXWX�HOOHQHV�KDQJXODW�IHOOD]tWy�KDWiVD�DOyO�VHP�D�NR UOiWR]RWW�]DLUHL�SDUODPHQW��VHP�
D� NRUPiQ\]DWL� N|U|N� QHP� YRQKDWWiN� NL� PDJXNDW�� $� NpSYLVHO +N� D]RQEDQ� FVDN� PpUVpNHOW�
KDQJYpWHO? IRO\DPRGYiQ\EDQ� WHWWHN� NtVpUOHWHW� D� UHQGV]HU� DODSYHW + KLEiLQDN� IHOWiUiViUD��
QHYH]HWHVHQ�D]�035�pV�D]�iOODP�I~]LyMiQDN�NULWLNiMiUD� ��

$� SROLWLNDL� HOOHQ]pNLVpJ� PiVLN� KtUHVVp� YiOW� GRNXPHQWXPD� D� ´3URMHW� GX� 6RFLpWpµ F��
WHUYH]HW��$�7iUVDGDOPL�3URJUDPRW�D�'HPRNUDWiN�8QLyMD�D�7iUVDGDOPL�+DODGiVpUW�3iUW �8QLRQ�
GHV� 'HPRFUDWV� SRXU� OH� 3URJUqV� 6RFLDO�� 8'36�� MHJ\H]WH�� V� 0REXWX� V]HPpO\HV� ´HOKDMOiViED Qµ�
MHO|OWH�PHJ�D�EDMRN�IRUUiViW��N|YHWNH]pVNpSSHQ�D�SiUW�V]HPEHQiOOiVW�KLUGHWHWW�D]�ROLJDUFKLNXV�
PREXWLVWD� XUDORPPDO�� 3R]LWtY� N|]|VVpJL�� ~Q�� NRPPXQRWDULVWD� UHQGV]HUUH�� YDOy� iWWpUpVW�
V�UJHWWHN�� DPHO\� IHOIRJiVXN� V]HULQW� OHJLQNiEE� PHJIHOHO� D]� DIULNDL� V]HOOHPL VpJQHN� pV�
PHQWDOLWiVQDN�� $� NRPPXQRWDUL]PXV� D]� 8'36� V]HULQW� DONDOPDV� NHUHWHW� Q\~MWRWW� YROQD� D�
QpSV]XYHUHQLWiV�� D]� LJD]ViJRVViJ�� D� WROHUDQFLD� pV� PiV� ´SROJiUL� N|W +GpV?µ� pUWpNHOHP�
PHJHU+VtWpVpKH]� D� N|]JRQGRONRGiVEDQ�� $]� 8'36�WHUY� UpV]OHWHVHQ� WHPDWL]iOWD� pV� �WHPH]WH� D�
UHQGV]HUYiOWiVW�=DLUpEHQ��V�D� ¶���DV�pYHN�HOHMpW+O�NH]GYH�NRPRO\�HOOHQ]pNL�Q\RPiVW�IHMWHWW�NL��
KLWHOHV� HU+NpQW� MHOHQWNH]HWW�� KiWUiQ\iUD� D]RQEDQ� PLQWHJ\� ´W|U]VLµ� PH]EHQ� V]HUHSHOW� �WDJMDL�
W|EEVpJ�NEHQ�NDVDLEHOLHN�YROWDN�� ��

0REXWX� N|]YHWOHQ� EL]DOPDVDL� N|UpE+O� ´OpSHWW� NLµ� D� VKDEDL� V]iUPD]iV~� 1JX]D� .DUO� ,�
%RQG��DNLW�D]�������DXJXV]WXVL����QDSRV�VKDEDL�IHONHOpVEHQ�MiWV]RWW�YH]HW + V]HUHSSHO�YiGROW�PHJ�
D�GLNWiWRU��1JX]D�QHP�MXWRWW�/XPXPED�VRUViUD��PLYHO�D�Q\XJDWL�KDWDOPDN��86$��)UDQFLDRUV]iJ��
16=.�� %HOJLXP�� NRUPiQ\I+L� NLHV]N|]|OWpN� D� V]DEDGViJiW�� V+W� D� PLQLV]WHUHOQ|NL� SRV]WLJ�
HPHONHGKHWHWW��HJpV]HQ�������iSULOLVL�HOPR]GtWiViLJ��(WW +O�NH]GYH�D]�HPLJUiFLyED�YRQXOW�1JX]D�
DNWtY� HOPpOHWL� pV� V]HUYH]+ WHYpNHQ\VpJHW� IRO\WDWRWW� D� 0REXWX�UH]VLP� PHJG|QWpVpUH��� $]� +
HOOHQ]pNLVpJpQHN� VDMiWRVViJD� D� ´NpWIURQWRVµ� KDUFPRGRU� KLUGHWpVH� YROW�� HJ\LGHM ?OHJ� HOYHWHWWH�
PLQG�D�´SURJUHVV]LVWiNµ��PLQG�D�´QHP]HWN|]L�NDSLWDOL]PXV�NLV]ROJiOyLQDNµ�LUiQ\YRQDOiW��(]�D�
NHWW+VVpJ� D� ]DLUHL� HOOHQ]pNLVpJ� V]LQWH� PLQGHQ� UpWHJpUH� MHOOHP] + YROW�� HQQHN� N|YHWNH]WpEHQ�
PHJROGDWODQ�PDUDGW�D�QDFLRQDOLVWD�W|UHNYpVHN�pV�D�N�OI|OGL�V]|YHWVpJHVHN�pUGHNHOOHQWpWHLQHN�
IHOROGiVD��I+NpQW�D�JD]GDViJL�V]IpUiEDQ���1JX]D�D�W|EESiUWL�SDUODPHQWiULV�GHPRNUiFLD�~MEyOL�
EHYH]HWpVpEHQ�OiWWD�D�NLYH]HW+ XWDW��PpJSHGLJ�D]�HU+V]DNPHQWHVVpJ�MHJ\pEHQ�´EHO�OU+Oµ��WHKiW�
´VDMiW�HU+E+Oµ�YpJUHKDMWRWW�UHQGV]HUYiOWiV�UpYpQ� ��
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$� ]DLUHL� EHOV+ HOOHQiOOiV� HU+L� N|]p� HPHONHGWHN� D� J\DUPDWL� NRUV]DNEyO� HUHG+HQ�
YLV]RQ\ODJ� V]iPRWWHY+ GROJR]yL� RV]WiO\� HJ\HV� UpWHJHL� LV�� �(J\NRU� D]� ���� �|V� iOODPFVtQ\W� D�
PXQNiV� UpWHJHN� LV� NHGYH]+HQ� IRJDGWiN�� V+W� WiPRJDWWiN��� $�PREXWLVWD� iOODP�UH]RQ� D]RQEDQ�
HJpV]pEHQ� IHOV]iPROWD� D� GROJR]yL� pUGHNYpGHOHP� pV� NpSYLVHOHW� V]HUYH]HWHLW��PR]JDOPiW�� &VDN�
HJ\HWOHQ� iOODPRVtWRWW� V]DNV]HUYH]HW� OpWH]KHWHWW�� D]� iOODPSiUW� EHIRO\iVD� DODWW� iO Oy� .RQJyL�
'ROJR]yN� 1HP]HWL� 8QLyMD �8QLRQ� 1DWLRQDO� GHV� 7UDYDLOOHXUV� &RQJRODLV�� 817&��� V]WUiMNMRJ�
QpON�O� �D� ´YDGV]WUiMNRNUDµ� D� NRUPiQ\� PHJWRUOy� DNFLyNNDO� YiODV]ROW��� (]� D� NLHU +V]DNROW�
´WiUVDGDOPL� EpNHµ� D� ¶���HV� pYHN� XWROVy� pYHLUH� PHJV]?QW�� pV� QDJ\KDWiV~� V]WUiMNKXOOiP� YHWWH�
NH]GHWpW���

$� YLGpNL�� IDOXVL� QpSL� HOOHQiOOiV� KDJ\RPiQ\RV� ´IpV]NHLWµ� D� N|]SRQWL� KDWDORP�HU +V]DN�
DSSDUiWXVDL�IRO\WRQRVDQ�]DNODWWiN��LOOHWYH�IHJ\YHUHV�|VV]HW ?]pVHNEH�ERQ\ROyGYD�NtVpUHOWpN�PHJ�
D]� HOOHQ+U]pV�NHW�� �����EDQ� IDOYDN� WXFDWMDLW� J\~MWRWWiN� IHO� D� NRUPiQ\FVDSDWRN� .ZLOX�
WDUWRPiQ\EDQ��FVXSiQ�D]pUW��KRJ\�D�VLNHUHV�IHONHO+ QpSYH]pU��0XOHOH��HPOpNpW�LV�PHJWRUROMiN� ��

$� ���DV� pV� ���HV� pYHN� IRUGXOyMiQ� D� V]RYMHWL]iOW� EORNN� |VV]HRPOiViYDO�� D� NpWSyOXV~�
EL]WRQViJL�UHQGV]HU�PHJV]?QpVpYHO�NHGYH]+HQ�DODNXOWDN�D�N�OV+ IHOWpWHOHN�D�PREXWLVWD�UH]VLP�
IHOV]iPROiViKR]�� $� Q\XJDWL� GLSORPiFLD� ² D� .LQVKDViEDQ� P?N|G+ I+NpQW� DPHULNDL�� IUDQFLD��
EHOJD� PLVV]LyN� ² YH]HW+L� D� ¶���DV� pYHN� PiVRGLN� IHOpEHQ�� D� JRUEDFVRYL� Q\LWiVVDO� HJ\LGHM ?OHJ�
Q\RPiVW�J\DNRUROWDN�D�GLNWiWRU�HOQ|NUH��KRJ\�Å|QNpQWµ��IHO�OU+O�NH]GMH�PHJ�D�UHQGV]HUYiOWiV�
HO+NpV]tWpVpW�

=DLUH�GHPRNUDWL]iOiViQDN�V]iPRV�HO+IHOWpWHOH�PHOOHWW�D]RQEDQ�WRYiEEUD�LV�KLiQ\R]WDN�
D]RN�D�PLQLPiOLV�IHOWpWHOHN��DPHO\EHQ�D�YiOWR]iVRN�YLV]RQ\ODJ�EpNpV�MHOOHJJHO��SXV]WiQ�SROLWLNDL�
VtNRQ�NLERQWDNR]WDWKDWyN�OHWWHN�YROQD��$]�LG+N|]EHQ�IHOiOOtWRWW�iWPHQHWL�NRUPiQ\��������PpJ�
WHKHWHWOHQ� YROW�� KLV]HQ� PLQGHQ� KDWDORP� YiOWR]DWODQXO� D]� HOQ|N� NH]pEHQ� |VV]SRQWRVXOW�� DNL�
WRYiEEUD� VHP� KDER]RWW� NDWRQDL� HU+V]DNRW� DONDOPD]QL� D� UHQG� IHQQWDUWiVD� FpOMiEyO� �����������
IRO\DPiQ� W|EE�� KDOiORV� iOGR]DWWDO� MiUy� LQFLGHQVUH� NHU�OW� VRU� D� PREXWLVWD� HOLWFVDSDWRN� pV� D�
PREXWL]PXV�HOOHQHV�W�QWHW+N��LOOHWYH�Oi]DGyN�N|]|WW���$]������EHQ�LVPpWHOW�N�OI|OGL�Q\RPiVUD�
DODNtWRWW� eWLHQQH� 7VKLVHNHGL NRUPiQ\iW� V]LQWH� WHOMHVHQ� SDUDOL]iOWiN� D� PREXWL]PXV�
KDV]RQpOYH]+L���(]�D�MHOHQVpJ�D�PDL�QDSLJ�OpWH]LN�� ��

$]�iWPHQHWL�V]DNDV]EDQ�D�SROLWLNDL�SiUWRN�LVPpW�IHO~MtWKDWWiN�OHJiOLV�WHYpNHQ\VpJ�NHW�
D]�RUV]iJEDQ��(�YRQDWNR]iVEDQ�PHJLVPpWO+G|WW�D�W|UWpQHOHP��KLV]HQ�DNiUFVDN�D�I�JJHWOHQVpJ�
HO+WWL� LG+V]DNEDQ�� ~J\� HNNRU� LV� W|EE� WXFDW� SiUW� MHJ\H]WHWWH� EH� PDJiW� D� NLOiWiVED� KHO\H]HWW�
YiODV]WiVRNRQ�YDOy�UpV]YpWHO�V]iQGpNiYDO���$�SiUWRN�N|]|WW� ² QHP�KLYDWDORV�YpOHPpQ\�V]HULQW�²
W|EE�PREXWLVWD�IHG+SiUW�LV�DODNXOW�pV�MHOHQWNH]HWW�D�PHJLQGXOy�SROLWLNDL�FV DWiUR]iVRNEDQ��
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$]�HOOHQiOOiVL�pV�HOOHQ]pNL�HU+NQHN�D]������HV�pYHN�HOV+ IHOpEHQ�QHP�VLNHU�OW�0REXWX�
KDWDOPiW�PHJG|QWHQL�N��DNLQHN�HJ\HO+UH��KD�~MDEE�J\LONRVViJRN�iUiQ�LV��YLV]RQ\ODJ�N|QQ\HQ�
VLNHU�OW�PDQ+YHUH]QLH�D�V]DSRURGy�WiPDGiVRN�pV�NLKtYiVRN�N|]HSHWW H��$]�HOQ|N�GLNWiWRU�������
IHEUXiU�YpJL� HJ\KHWHV� IUDQFLDRUV]iJL� OiWRJDWiVD� LV� MHOH]WH��KRJ\�D�]DLUHL�iWPHQHWEHQ� WRYiEEUD�
VHP�FVXSiQ�D�EHOV+ SROLWLNDL�HU+N�MiWV]RWWDN�V]HUHSHW��$]�LSDUL�RUV]iJRN�YH]HW+ FVRSRUWMD��tJ\�D�
.|]|V�3LDF� LV� IpOUHpUWKHWHWOHQ�O�iOOiV W� IRJODOW�D]� LVPpWO+G+ NLQVKDVDL�YpUHQJ]pVHN�DONDOPiYDO��
KRJ\�D]�iWPHQHWL�NRUPiQ\QDN�pV�D�SDUODPHQWHW�KHO\HWWHVtW + WHVW�OHWQHN�KDWiUR]RWWDEEDQ�NHOO�
pOQLH� D� QHNL� MXWWDWRWW� KDWDORPPDO�� $� KHO\]HWHOHP] +N� QpPHO\LNH� D� NDWRQDL� EHDYDWNR]iV�
OHKHW+VpJpW� LV� IHOYHWHWWH� D� ]DLUHL� UHQGV]HUYiOWR]iV� NRQIOLNWXVDLQDN� IpNHQ� WDUWiVD�� D� UpJLy�
SDFLILNiOiVD�FpOMiEyO���

.�O|Q|V� PHJYLOiJtWiVED� NHU�OW� D� PREXWLVWD� XUDORP� D]� ���� �HV� UXDQGDL� WXV]L�KXWX�
HWQLNDL�KiERU~��PDMG�D� WRYiEELDNEDQ�NLDODNXOW�KHO\L�KiERU~V�NRQIOLNWXVRN�NDSFViQ��DPH O\HN�
=DLUH��5XDQGD�pV�%XUXQGL�N|]|WW�IHMO+GWHN�NL��$�WpUVpJ�LQVWDELOLWiVD�QDJ\EDQ�KR]]iMiUXOW�DKKR]��
KRJ\�=DLUpEHQ� HORGi]WiN� D� UHQGV]HUYiOWiVW��PRQGYiQ�� KRJ\� D� EHOV + pV�N�OV+ EL]WRQViJRW� tJ\�
OHKHWHWW� PHJ+UL]QL�� 9pJ�O� QDJ\EDQ� EHIRO\iVROWiN� D� ]DLUHL� EHOSROLW LNDL� YiOWR]iVRN� LUiQ\iW� pV�
NLIHMOHWpW�PLQGD]RN� D� GHPRNUDWL]iFLyV� OpSpVHN�� DPHO\HN� D]� DXV]WUiO �DIULNDL� UpJLyEDQ�� D� 'pO�
DIULNDL� .|]WiUVDViJEDQ� PHQWHN� YpJEH�� $� PREXWLVWD� GLNWDW~UD� LO\� PyGRQ� HOYHV]tWHWWH�
OpWUHKR]DWDOiQDN� pV� IHQQWDUWiViQDN� pUWHOPpW�� =DLUpEHQ� LV HONHU�OKHWHWOHQQp� YiOW� D� J\|NHUHV�
UHQGV]HUYiOWR]WDWiV���

$�PREXWLVWD�XUDORP�YpJH

����� PiVRGLN� IHOpEHQ� LQGtWRWWiN� PHJ� D� 0REXWX �UH]VLP� HOOHQL� IHJ\YHUHV� IHONHOpVW� D�
'HPRNUDWLNXV� (U+N� 6]|YHWVpJH� .RQJy�=DLUH� )HOV]DEDGtWiVipUW �$VVRFLDWLRQ� GHV� )RUFHV�
'pPRFUDWLTXHV� SRXU� OD� /LEpUDWLRQ� GX� &RQJR �=DLUH�� $)'/�� HOQHYH]pV? HU+N�� HJ\� DPELFLy]XV�
UDGLNiOLV�HOOHQ]pNL��/DXUHQW�'pVLUp�.DELOD YH]HWpVpYHO��� $]�$)'/�D]�RUV]iJ�NHOHWL�UpJLyMiEDQ��D�
KXWX�WXV]L� NRQIOLNWXVW� NLKDV]QiOYD� U|YLG� LG+Q� EHO�O� IHO�ONHUHNHGHWW� D� PREXWLVWD� N|]SRQWL�
KDGVHUHJ�HU+L�IHOHWW��$�IHONHO+NHW�PLQGHQ�WW�V]LPSiWLiYDO�IRJDGWD�D�ODNRVViJ�W|EEVpJH��DQQDN�
HOOHQpUH� LV�� KRJ\� D� ´IHOV]DEDGtWyNµ� W~ONDSiVRNDW� LV� HON|YHWWHN�� V� KRJ\� HVHWHQNpQW� D� =DLUpEDQ�
WDUWy]NRGy�PHQHN�OWHN�HOOHQ�LV�IHOOpSWHN�

$]� $)'/�QHN� QHP� YROW� NLGROJR]RWW� UHQGV]HUYiOWy� SURJUDPMD� pV� FVDN� NLV� OpWV]iP~�
YH]HW+ HOLWWHO�UHQGHONH]HWW��HQQHN�HOOHQpUH�D�IHOV]DEDGtWiVL�PR]JDORP�QpSIHONHOpV�MHOOHJHW�|OW|WW��
(]� D� EHOV+ WiPRJDWRWWViJ�� YDODPLQW� D� =DLUpEDQ� pUGHNHOW� N�OV+ KDWDOPDN�SROLWLNDL� EiWRUtWiVD��
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VWUDWpJLD�YiOWiVD� ² NLYiOWNpSSHQ� D]� $PHULNDL� (J\HV�OW� ÉOODPRNp� ² EL]WRVtWRWWD�� KRJ\� �����
WDYDV]iUD�D�´Oi]DGiVµ�PiU�FVDNQHP�D]�HJpV]�RUV]iJUD�NLWHUMHGMHQ��D�I +YiURV�ODNRVViJD�LV�Q\tOWDQ�
D� .DELOD�IpOH� HU+N� EHYRQXOiViW� V�UJHWWH��� 0DJD� .DELOD� FVDN� D� NDWRQDL� DNFLyN� LGHMpQ� YiOW�
RUV]iJRVDQ� LVPHUWWp�� 0DJDEL]WRVViJiW� PXWDWMD�� KRJ\� PLQGHQ� ~Q�� EpNpV�� YDOyMiEDQ� KDORJDWy�
KDWDORPiWDGiVL� NtVpUOHWHW� HOXWDVtWRWW�� 7HKHWWH� H]W�� PLYHO� D]� 86$�Pi U� KLYDWDORVDQ� LV� D� ´P~OW�
HPEHUpQHNµ�tWpOWH�0REXWX�HOQ|N|W�

.DELOD� EHYDOORWWDQ� D�PREXWL]PXV� IHOV]iPROiViW�� YDODPLQW� D]� RUV]iJ� HJ\VpJpQHN� pV� D�
UHQGQHN� D� EL]WRVtWiViW� WDUWRWWD� OHJI+EE� IHODGDWiQDN�� DPLW� LGHLJ�yUiLJ� VLNHU�OW� LV� HOpUQLH�� $]�
$)'/�VLNHUHV�KDWDORPiWYpWHOpW�D�0REXWX�NOiQ�iOWDO�HPLJUiFLyED�NpQ\V]HUtWHWWHN�LV�VHJtWHWWpN��
$]� ~M� KDWDORP� NpSYLVHO+LQHN� pV� D]� pYWL]HGHV� HOOHQ]pNL�HOOHQiOOiVL� WHYpNHQ\VpJEHQ� UpV]W�
YHY+NQHN�D�NDSFVRODWDLW�D]RQEDQ�D�IHOHNQHN�QHP�VLNHU�OW�PHJIHOHO +HQ�DODNtWDQLXN�

$�0REXWX�HOOHQHV SROLWLNDL� FVRSRUWRVXOiVRNQDN�QHP�DODNXOKDWRWW�NL� LQWp]PpQ\HVtWHWW�
EHIRO\iVD�D�KDWDORPYiOWiV�NH]GHWL�V]DNDV]iEDQ��PLYHO�HJ\�UpV]�N�D]����� �W+O�NH]G+G+ ´iWPHQHWL�
SROLWLNiEDQµ�NRPSURPLWWiOyGRWW��PiVLN�UpV]�N�SHGLJ�QHP�YROW�NpSHV�W~OOpSQL�D�´YHUEDOL]PXVµ�
J\DNRUODWiQ�� LOOHWYH� V]RURVDEE�NDSFVRODWED� OpSQL� D� IHJ\YHUHV� IHONHO +NNHO�� �0pJ� D]� LV� IpO+ YROW�
����� WDYDV]iQ�� KRJ\� D� IHOV]DEDGtWiV� J\RUV� PHQHWpEHQ� PHJV] ?QKHW� D]� $)'/� N|]SRQWMiQDN�
EHIRO\iVD��LUiQ\tWy�V]HUHSH��KLV]HQ�D]�HJ\HV�WHU�OHWHN�YH]HWpVH�HJ\PiVVDO�YHUVHQJ YH�OpSHWW�IHO�D�
IHQQiOOy� UHQGV]HU� PHJG|QWpVpUH��� 0LN|]EHQ� D]� HOOHQ]pNLHN� HOpY�OKHWHWOHQ� pUGHPH�� KRJ\� D�
NRQJyLDNDW� D� PREXWL]PXV� HOOHQ� KDQJROWiN�� D� KDWDORPYiOWiV� VRUiQ� D� NRQJyL� SROLWLNDL� pOHW�
SHULIpULiMiUD�V]RUXOWDN��IHOWHKHW+HQ�iWPHQHWLOHJ��$�QDSLUHQGHQ�OpY+ ~M�IHODGDW��D]�RUV]iJ�WDOSUD�
iOOtWiVD�� D� WiUVDGDORP� PHJV]HUYH]pVH�� YpJV+ VRURQ� D]� RUV]iJ� P?N|GpVpQHN� KHO\UHiOOtWiVD�
NpWVpJWHOHQ�O�PHJKDODGWD�HQQHN�D�V]|YHWVpJQHN�D]�HUHMpW�pV�IHONpV]�OWVpJpW�

������MDQXiU����iQ�/DXUHQW�.DELOiW�PHJJ\LONROWiN��/LNYLGiOiViKR]�G|QW+HQ�D�N|]SRQWL�
KDWDORP� PHJHU+VtWpVpW� HOOHQ]+�� D� EHOV+ pV� N�OV+ N|UQ\H]HW� NRQV]ROLGiFLyMiW� LOOHW+HQ�
HOOHQpUGHNHOW�HU+N��SO��UXDQGDL�pV�XJDQGDL�Oi]DGyN�pV�PiV�HWQLNDL�N|W +GpV? pV�SROLWLNDL�WpUHQ�
.DELOD�HOOHQHV�V]HUHSO+N��DGWDN�KiWWHUHW���

/DXUHQW� .DELOD�� HJ\�WWP?N|GYH� D� 9LOiJEDQNNDO�� D]� (16=�V]HO� pV� ILJ\HOHPEH� YpYH� D�
QDJ\KDWDOPDN�� N|]W�N� D]� 86$� YiOWR]y� $IULND �SROLWLNiMiW�� ´KHURLNXV� RSWLPL]PXVVDOµ� OiWRWW�
KR]]i�D�.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ�DJyQLiMiQDN�IHOV]iPROiViKR]��GH�U|YLG�LG +Q�EHO�O�D�
QHP� V]?Q+ SROJiUKiERU~� pV� NiRV]�� D� QpSLUWiVLJ� WHUMHG+ iOWDOiQRV� HU+V]DN� OHKHWHWOHQtWHWWH� D�
J\RUV�VLNHUHN�HOpUpVpW���

$�PHJJ\LONROW�HOQ|N�|U|NpEH�OpS+ ILD��-RVHSK�.DELOD VHP�UHQGHONH]HWW�PHJIHOHO+ HU+YHO�
pV�HV]N|]|NNHO�D�EpNHiOODSRWKR]�YDOy�J\RUV�YLVV]DWpUpVKH]��6]iP tWKDWRWW�XJ\DQ�D�QHP]HWN|]L�
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WiUVDGDORP�IRQWRV�V]HUHSO+LQHN�V]LPSiWLiMiUD��GH�FVDN�NpW�pYYHO�NpV+EE��������MDQ�������NHU�OW�
VRU� D]� (16=� %7�QHN� D� NHOHWL� Oi]DGyNDW�� V]HPpO\� V]HULQW� -HDQ�3LHUUH� %HPEiW� HOtWpO+
iOOiVIRJODOiViUD��$� UHQGV]HUHV�HU+V]DNRW�pV� ² QHP�KLYDWDORV�KtUHN�V]HULQW� � ´NDQQLEDOL]PXVWµ�
KiERU~V� HV]N|]NpQW� DONDOPD]y� HOOHQIpO� D]RQEDQ� VRUR]DWRVDQ� PHJDNDGiO\R]WD� D� NRQJyLDN�
N|]|WWL� GLDOyJXVW�� HJ\� SROLWLNDL� UHQGH]pVL� WHUY� NLPXQNiOiViW�� -RVHSK� .DELOD� PpJ� �����
RNWyEHUpEHQ�EpNpOWHW+ WiUJ\DOiVRNDW�NH]GHWW��DPHO\HQ�D]�iOODP�QHYpEHQ�D�N|]SRQWL�NRUPiQ\��D�
.LQVKDViEDQ� P?N|G+ ´QHP� IHJ\YHUHVµ� HOOHQ]pN�� YDODPLQW� D� V]RPV]pGRV� iOODPRN� iOWDO�
LUiQ\tWRWW� QpJ\� IHJ\YHUHV� V]HUYH]HW� YROW� KLYDWRWW� WiUJ\DOQL�� (]HQNtY�O� D]� LIMDEE� .DELOD� W|EE�
SROLWLNDL� NH]GHPpQ\H]pVVHO� LJ\HNH]H WW� HU+VtWHQL� D� NRUPiQ\iKR]� I?]+G+ EL]DOPDW�� �ÌJ\� QpJ\�
DOHOQ|NH� N|]p� NHWW+W� D]� HOOHQVpJHV� Oi]DGy� PR]JDOPDNEyO� YiODV]WRWWDN�� 5DVVHPEOHPHQW�
&RQJRODLV�SRXU�OD�'pPRFUDWLH��5&'��PHO\HW�5XDQGD�WiPRJDWRWW��0RXYHPHQW�GH�/LEHUDWLRQ�GX�
&RQJR�� 0/&�� DPHO\� 8JDQGiWyO� NDSRWW� WiPRJDWiVW��� (]W� D]� ´���� IRUPXOiWµ� D]� ~M� HOQ|N� D�
NRUPiQ\SRV]WRN�JRQGRV�HORV]WiViYDO�LJ\HNH]HWW�KLWHOHVVp�WHQQL��

�����GHFHPEHUpEHQ�D�IHOHN�EpNHHJ\H]PpQ\W�tUWDN�DOi��PHJKDWiUR]YD��KRJ\�HO +NpV]tWLN�
D]������DV�I�JJHWOHQQp�YiOiV�XWiQL�PiVRGLN�GHPRNUDWLNXV� YiODV]WiVW��$�PHJiOODSRGiV�D]RQEDQ�
QHP� WDUWDOPD]WD� D� Oi]DGyN� OHIHJ\YHU]pVpW�� D]� DOitUyN� N|]|WWL� N|OFV|Q|V� EL]DOPDWODQViJ�
IHQQPDUDGW�� �$� SROJiUKiERU~� �� pYH� DODWW� EHFVOpVHN� V]HULQW� ����PLOOLy� HPEHU� HVHWW� iOGR]DWXO��
W|EEVpJ�NEHQ� FLYLOHN��� $]� 0/&� YH]HW+MH�� %HPED� D]� (J\HQOtW+L� WDUWRPiQ\EDQ� �H]� D� WHU�OHW�
0REXWX� V]iUPD]iVL� KHO\H�� V]LQWH� |QiOOy� iOODPRW� pStWHWW� NL�� DKRO� HQJHGpO\H� DODSMiQ� OtELDL�
FVDSDWRN�iOORPiVR]KDWWDN����$]�HU+V]DN�HV]NDOiFLyMipUW�IHOHO+VVp�WHKHW+ YH]HW+ HJ\�V]HPpO\EHQ�
D�´KiERU~�HPEHUHNpQWµ�pV�D�N|]WiUVDViJ�DOHOQ|NHNpQW�IRO\WDWKDWWD�WHYpNHQ\VpJpW��

$�QHKH]HQ�NLDODNtWRWW�KDWDOPL�HJ\HQV~O\�LJHQ�W|UpNHQ\QHN�YROW�PRQGKDWy��FVXSiQ�������
M~QLXV� ���pUH� VLNHU�OW� HJ\� ~MDEE� HJ\H]PpQ\W� WHW+ DOi� KR]QL� D� IHOHN� N|]|WW� D]� 5&'�
OHIHJ\YHU]pVpUH� YRQDWNR]yDQ�� $� NRQJyL� Y iOViJ� H]]HO� LVPpWHOWHQ� HQ\KpEE� V]DNDV]iED� OpSHWW��
D]RQEDQ� D]� pYWL]HGHNHQ� iW� PDQLIHV]WiOyGy� ´EHWHJVpJµ� W|EEUpW ? NLYiOWy� RNDLW� WRYiEEUD� VHP�
VLNHU�OW� pUGHPEHQ� NLLNWDWQL� VHP� D� KDWDOPL� V]IpUiEyO�� VHP� D� NRQJyL� WiUVDGDORP� pOHWpE +O��
)RUPiOLVDQ� D� NRUPiQ\]DWL� PXQNiEyO� W|EE� HU+ YHV]L� NL� UpV]pW� �D� NRQJyL� KDGHU+ IHOV+
YH]HWpVpEHQ� D]� 0/&�� D]� 5&'�0/� PHJKDWiUR]y� V]HUHSHW� NDSWDN��� 8J\DQDNNRU� KLWHOHV� KtUHN�
V]HULQW� D]�5&'�D�PHJiOODSRGiV�PHJN|WpVpLJ� LQWHQ]tY�NDWRQDL�P ?YHOHWHNHW� IRO\WDWRWW�5XDQGD�
VHJtWVpJpYHO�D�V]iPiUD�WLOWRWW�WHU�OHWHNHQ��NDPSDODL�pV�KDUDUHL��OWHWYpQ\HN�� ��
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0pUOHJ�� NLWHNLQWpV

$� EHOJD� J\DUPDWL� SDWHUQDOLVWD� GLNWDW~UD�� PDMG� D� 6HVH� 6HNR� 0REXWX �IpOH� XUDORP�
HJ\�WWHVHQ� pYV]i]DGRV� NiURVtWy� KDWiVDLQDN� PHJV]�QWHWpVH� pV� D� .RQJyL� 'HPRNUDWLNXV�
.|]WiUVDViJ�QpSHLQHN�~M�IHM O+GpVL�SiO\iUD�iOOtWiVD��D�´NRQJyL�EHWHJVpJµ�OHN�]GpVH�WRYiEEUD�VHP�
PHJROGRWW�IHODGDW��$]W�D]�´HOPR]GXOiVWµ��DPLW�D�MHOHQOHJL�KDWDOPL�HOLW�HOpUW��MHOHQW +V�PpUWpNEHQ�D�
NRQIOLNWXV� VRUiQ� D� NRQJyL� SROJiUKiERU~ED� ILOWUiOyGRWW� N�OV +�� QHP]HWN|]L� V]HUHSO+N�
PDJDWDUWiViEDQ�EHN|YHWNH]HWW�YiOWR]iV�NpQ\V]HUtWHWWH�NL��

7|UWpQHOPL� WiYODWRNUD� V]yOy� PHJROGiVW� D� NRQJyL� YiOViJ� IHOV]iPROiViUD� PLQGHQ�
EL]RQQ\DO� D� EHOV+ EL]WRQViJRW� FpO]y� NRPSOH[� LQWp]NHGpVHNHQ� W~O� HJ\� iWIRJy�� $IULND �N|]L�
UHQGH]pV� PHJLQGtWiVD� KR]KDW�� DPHO\� V]RURV� N|OFV|QKDWiVEDQ� iOO� D� SRV]WELSROiULV� iWPHQHWL�
NRUV]DN� ~M� YLOiJUHQG� PHJDONRWiViUD� LUiQ\XOy� HU+IHV]tWpVHNNHO�� (J\� LO\HQ� W|EEHPHOHWHV�
NRQV]ROLGiFLyV� EpNHWHUHPW+ SROLWLND� D� ´NRQJyL� EHWHJVpJµ� PRWLYiFLyV� Ei]LViUD� WHNLQWHWWHO�
N�O|QIpOH� PyGRQ� NtVpUHOKHW+ PHJ�� tJ\� D� W~OQ|YHV]WHWW� N|]pS�DIULNDL� iOODP� SUDJPDWLNXV�
V]HOOHPEHQ�YDOy�pV�D�NRQJyL�QpSHN�N|]|WWL�HJ\HWpUWpV�DODSMiQ�YpJUHKDMWKDWy�~MUDV]HUYH]pVpYHO�
�SO�� HJ\�WWP?N|G+ iOODPFVRSRUW� NLDODNtWiVD�� LQWHJUiOLVDQ� V]HUYH]HWW� I|GHUDOLVWD� iOODP�
OpWUHKR]iVD�VWE����,O\HQ�IRUPiFLyN�OpWUHM|WWH�VHP�QpON�O|]KHWL�D]�HJpV]�)HNHWH �$IULNiUD�pUYpQ\HV�
~MDEE�SROLWLNiN�pV�VWUDWpJLiN�OHKHW+ OHJU|YLGHEE�LG+ DODWWL�pOHWEHOpSWHWpVpW��D]�pULQWHWW�DIULNDL�pV�
PiV�N�OKDWDOPL�V]HUHSO+N�UpV]YpWHOpYHO�
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-HJ\]HWHN

� $�WDQXOPiQ\EDQ�D�YROW�%HOJD �.RQJyUD�YRQDWNR]yDQ�D�.RQJy�LOO��=DLUH�HOQHYH]pVW�KDV]Q iOMXN���$�6]HU]+�
� $�NRQJyL�J\DUPDWRVtWiV�pV�I�JJHWOHQQp�YiOiV�W|UWpQHWpQHN�iWWHNLQWpVpKH]�OiVG�D�V]HU] + ´%HOJD�.RQJy�I�JJHWOHQQp�
YiOiVD�� D� /XPXPED�NRUPiQ\� N�O� pV� EHOSROLWLNiMD� ����������� $� NRQJyL� YiOViJ� NLDODNXOiVDµ� F�� NDQGLGiWXVL�
pUWHNH]pVpW�� %XGDSHVW�� ������ SS�� �� ��� $� P? U|YLGtWHWW� YiOWR]DWD� PHJMHOHQW� D]� 2NWDWiVL� 0LQLV]WpULXP�
VRUR]DWNLDGYiQ\DNpQW��
� 9�|�� /HV� 'RVVLHUV� GX� &�5�,�6�3� �EHQ� N|]|OW� YRQDWNR]y� GRNXPHQWXPRNNDO�� >&�5�,�6�3�� �� &HQWUH� GH� 5HFKHUFKH� HW�
G·,QIRUPDWLRQ�6RFLR �3ROLWLTXHV@
� $�&RQVFLHQFH�$IULFDLQH N�O|QV]iPD��DPHO\�iWIRJy�HOHP]pVW�pV�NULWLNiW�DGRWW�D�NRQJyL�J\DUPDWL�UHQGV]HUU +O�������
M~OLXViEDQ� OiWRWW�QDSYLOiJRW��N|]OL��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������%U�VV]HO��&�5�,�6�3���� ����R���Y�|��PpJ�D]�
$%$.2�´HOOHQQ\LODWNR]DWDLYDOµ��������DXJ������� X�R� �������R�
� /��D�SiUWRN�MHJ\]pNpW�LQ��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P������������R�
� %HQNHV�0LKiO\��L�P��������R���Y�|��&UDZIRUG�<RXQJ��,QWURGXFWLRQ�j�OD�SROLWLTXH�FRQJRODLVH��%U�VV]HO��&�5�,�6�3���������
�����R�
� $��.DVKDPXUD��©/H�WpPRLJQDJH�G·XQ�FRPSDJQRQª��-HXQH�$IULTXH�����MDQYLHU������
� /��%HQNHV�0LKiO\��%HOJD�.RQJy�I�JJHWOHQQp�YiOiVD�>���@�L�P�
� $�PLQLV]WHUHOQ|N|W�D�0REXWX�H]UHGHV�iOWDO�YpJUHKDMWRWW�SXFFV��������V]HSWHPEHU�����XWiQ�Ki]L}UL]HWEHQ�WDUWRWWiN��
PDMG�V]|NpVL�NtVpUOHWH�XWiQ� EHE|UW|Q|]WpN�D� WK\VYLOOH �L�NDWRQDL�Ei]LVRQ��GHF������� ,WW� I|OGYHUHPEHQ�WDUWRWWiN��������
MDQ�� ���pQ� iWDGWiN� SROLWLNDL� HOOHQIHOpQHN�� 0RLVH� &VRPEpQDN�� .DWDQJD� YH]HW}MpQHN�� $� UHS�O}~W� VRUiQ� YpJLJ�
EUXWDOL]iOWiN��EHV]iPROyN�V]HULQW�PiU�HV]PpOHWOHQ�iOODSRWEDQ�pU NH]HWW�(OL]DEHWKYLOOH �EH��$�WRYiEELDNEDQ�D�NDWDQJDL�
YH]HW}N�� YDODPLQW� EHOJD� WLV]WHN� MHOHQOpWpEHQ� KRVV]DVDQ� NtQR]WiN�� pOHWpW� HJ\� EHOJD� WLV]W� WDUNyUD� LUiQ\tWRWW�
NHJ\HOHPO|YpVH�ROWRWWD�NL��$�J\LONRVViJ�V]iODL�N�OV}�V]HUHSO}NLJ� LV�HOYH]HWQHN��%HOJLXP��(J\HV�OW ÉOODPRN�pV�PiV��
QHP� NRUPiQ\]DWL� V]HUHSO}N� N|UpLJ��� $� SROLWLNDL� J\LONRVViJUyO� W|EE� HOWpU}� YiOWR]DWRW� LVPHU�QN�� /XPXPED�
OLNYLGiOiViUD�YRQDWNR]yDQ�KLWHOHV��U|YLG�OHtUiVW�DG� -HDQ�&ODXGH�:LOODPH��LVPHUW�.RQJy�NXWDWy�3DWULFH�/XPXPED�F��
N|Q\YpEHQ��3DULV���eG��.D UWKDOD�������������IHM������ ������R���9�|��PpJ�<YHV�%HQRW��/D�PRUW�GH�/XPXPED�RX�OD�WUDJpGLH�
FRQJRODLVH��&KDND������������ R�
�� $]�86$� EU�VV]HOL� QDJ\N|YHWpQHN��:LOOLDP�%XUGHQQHN� WiYLUDWD� ´DODSR]WD�PHJµ� D� ´V]RYMHW� EiEµ�PLQ +VtWpVW��9�|��
������DXJ�����L�WiYLUDW��1R������
�� /XPXPED�SROLWLNDL�Qp]HWHLU +O�-HDQ�YDQ�/LHUGH SXEOLNiOW�GRNXPHQWXPN|WHWHW�-HDQ �3DXO�6DUWUH�HO+V]DYiYDO��3DWULFH�
/XPXPED��7H[WHV�HW�GRFXPHQWV�UHFXHLOOLV�HW�SUpVHQWpV�SDU�-HDQ�YDQ�/LHUGH��3iUL]V��3UpVHQFH�$IULFDLQH��������9�|��� %��
9HUKDHJHQ�� $VVRFLDWLRQ� GHV� pYROXpV� GH� 6WDQOH\YLOOH� HW� OH� GpEXWV�SROLWLTXH�GH�3DWULFH� /XPXPED��%U�VV]HO� �� &HQWUH�
G·pWXGH�HW�GH�GRFXPHQWDWLRQ� DIULFDLQHV��&('$)��������
�� /G��HKKH]� -HDQ�&ODXGH�:LOODPH��3DWULFH�/XPXPED��OD�FULVH�FRQJRODLVH�UHYLVLWpH��3iUL]V��eG��.DUWKDOD���������� �����
���������R�
�� 9|��e��0HQGLDX[��0RVFRX��$FFUD�HW�OH�&RQJR��%U�VV]HO��eG��&KDUOHV�'HVVDUW�������
�� $�SROLWLNDL�W|UWpQHWHW�SXEOLNiFLyN�KRVV]~�VRUD�WDJODOMD�N�O|QIpOH�Qp] +SRQWEyO��(]HN�N|]�O�D� OHJiWWHNLQWKHW +EE�pV�
PHJEt]KDWyEE�NpSHW�D�&�5�,�6�3��iOWDO�NLDGRWW� 'X�&RQJR�DX�=DLUH�������������HVVDL�GH�ELODQ FtP? PRQRJUiILD�Q\~MWMD�
�VRXV�OD�GLUHFWLRQ�GH�-��9DQGHUOLQGHQ��%UX[HO OHV���������$�UpV]OHWHNUH�YRQDWNR]yDQ�OiVG�D�/HV�'RVVLHUV�GX�&�5�,�6�3��
.RQJyUyO�V]yOy�GRNXPHQWXPN|WHWHLW��
�� /��HKKH]�-HDQ�.HVWHUJDW��'X�&RQJR�GH�/XPXPED�DX�=DLUH�GH�0REXWX��%U�VV]HO��3DXO�/HJUDLQ���������� ������R�
�� $� /XPXPED�J\LONRVViJUyO� W|EE� YiOWR]DW� YiOW� LVPHUWWp�� (]HN� N|]�O� 3LHUUH� 'H� 9RV�� 9LH� HW� PRUW� GH� /XPXPED��
&DOPDQQ�/HY\��������PHJEt]KDWyDQ�U|J]tWL�D�W|UWpQWHNHW��9�|��PpJ� <YHV�%HQRW��/D�PRUW�GH�/XPXPED�RX�OD�WUDJHGLH�
FRQJRODLVH��3iUL]V��eG��&KDND����������� ������R�
�� $]�$GRXOD�NRUPiQ\�SROLWLNiMiU D�pV�P?N|GpVpUH�YRQDWNR]yDQ�O��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������%U�VV]HO��
&�5�,�6�3���,,��I�����������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR������ L�P�����������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P������������R���O��PpJ��/HV�'RVVLH UV�GX�&�5�,�6�3���&RQJR�������%U�VV]HO��
&�5�,�6�3������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR�������L�P������������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR��������L�P�����������R�
�� /�� -��&KRPp�� /·$VFHQVLRQ�GH�0REXWX��'X� 6HUJHQW� -RVHSK�'pVLUp�DX�*HQHUD O�6HVH�6HNR��%U�VV]HO��eG��&RPSOH[H��
������-��&KRPp��0REXWX�HW�OD�FRQWUH �UpYROXWLRQ�HQ�$IULTXH��:DWHUORR��7LHUV�0RQGH�HW�5pYROXWLRQ���������Y�|��0REXWX�
HOQ|N�������GHFHPEHU��� �L�SURJUDPEHV]pGpYHO��LQ��/HV�'RVVLHUV�GX�&�5�,�6�3��� &RQJR�������L�P�����������R�
�� $�0REXWX�pV�0XOHPED�iOWDO�EHYH]HWHWW�UH]VLP�NH]GHWL�WHYpNHQ\VpJpUH�YRQDWNR]yDQ�OiVG��/HV�'RVVLHUV�GX�&�5�,�6�3���
&RQJR�������L�P�����������R�
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�� -�3K�� 3HHPDQV�� -�0��:DXWHOHW�� )�� %H]\�� $FFXPXODWLRQ� HW� VRXV �GHYHORSSHPHQW� DX� =DLUH�� ���� ������� /RXYDLQ�OD�
1HXYH������������R���Y|��9HOOXW�NXWDWyL�HUHGPpQ\HLYHO�D]����� ������N|]|WWL�LG+V]DNUD�YRQDWNR]yDQ��LQ�*HQ qYH�$IULTXH��
QR���������
�� -��&KRPp D�OHJIRQWRVDEE�Q\XJDWL�KDWDOPDN�pUGHNHOWVpJHLU +O�N|]|O�NLPXWDWiVW�D]����� �HV�pYWL]HG�HOV+ pYHLU+O��HEEHQ�
%HOJLXP�� .DQDGD�� )UDQFLDRUV]iJ�� 1DJ\ �%ULWDQQLD�� -DSiQ�� D]� (J\HV�OW� ÉOODPRN�� +ROODQGLD� pV� D� 1pPHW� 6]|YHWVpJL�
.|]WiUVDViJ�V]HUHSHO�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR������� %U�VV]HO��&�5�,�6�3������ ������R�
�� /HV�'RVVLHUV�GX�&�5�,�6�3���&RQJR�������L�P���������R�
�� /HV 'RVVLHUV�GX�&�5�,�6�3���&RQJR������ L�P�������R�
�� ´/H�0DQLIHVWH�GX�035µ����� ������R�
�� /��´$XWHQWLFLWp��,GHRORJLH��'RFWULQH��0pWKRGRORJLHµ ��(G��,QVW��0DQGD�.DEREL��.LQVKDVD���%XUHDX�3ROLWLTXH�GX�035��
�����
�� /��%HQNHV�0LKiO\��$�]DLUHL�V]HUYH]HWW�HOOHQiOO iVL�HOOHQ]pNL�HU+N�SROLWLNDL�W|UHNYpVHL��,Q��0~OWXQN�����������V]������ �
�����R�
�� -��9DQGHUOLQGHQ��/D�UpSXEOLTXH�GX�=DLUH��3DULV���%HUJHU �/HYUDXOW���������$�SURSUHV�GH�OD�&RQVWLWXWLRQ�]DLURLVH�GX����
IpYULHU�������%XOOHWLQ�GHV�VpDQFHV�GH�O·$5620������������ ������R�
�� 0D�ELNH�.DODQGD��/D�UHPLVH�HQ�TXHVWLRQ��%DVH�GH�OD�GpFRORQLVDWLRQ�PHQWDOH��>V�O�@��>V�Q�@�>����@
�� 1JX]D�.DUO�,�%RQG��0REXWX�RX�O·LQFDUQDWLRQ�GX�PDO�]DLURLV��/RQGRQ���&ROOLQJV��������9�|��� %HQNHV�0LKiO\��0REXWX�
HOOHQHV�YDOOiVL�pQHNHN��LQ��$HWDV� ���������V]����������R�
�� $�NpUGpVUH�YRQDWNR]y�JD]GDJ�LURGDORPEyO�OiVG� 0LFKDHO�*��6FKDW]EHUJ ��0REXWX�RU�&KDRV"���7KH�8QLWHG�6WDWHV�DQG�
=DLUH�� ����������� /DQKDP�� 0'�� 8QLYHUVLW\� 3UHVV� RI� $PHULFD�� ������ 6HDQ� .HOO\�� $PHULFD·V� 7\UDQW� �� WKH� &,$� DQG�
0REXWX�RI�=DLUH��:DVKLQJWRQ��'&��$PHULFDQ�8QLYHUVLW\�3UHVV�������� 'DYLG�1��*LEEV��7KH�3ROLWLFDO�(FRQRP\�RI�7KLUG�
:RUOG�,QWHUYHQWLRQ���0LQHV��0RQH\��DQG�8�6��3ROLF\�LQ�WKH�&RQJR�&ULVLV��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�3UHVV�������
�� $]�~Q��KDUPDGLN�YLOiJ�NRQFHSFLy�PLOL WiQV�N|YHW}LW�D�NRUV]DN�UDGLNiOLV�PR]JDOPDLKR]�VRUROMXN��IU��WLHUV��aHUFH� �
KDUPDGLN��PRQGH� �YLOiJ��HMWVG��W\LHUPRQG� ² D�V]HU]}��
�� -�� &KRPp N�O|QIpOH� JD]GDViJL� PXWDWyNDW� N|]|O� D� 9LOiJEDQN� DGDWDL� DODSMiQ�� 0REXWX�� *XLGH� VXSUqPH� �� DSUHV�
O·DVFHQVLRQ��%U�VV]H O�����������������R�
�� /��D]�$IULFD�1HZV �8�6���������iSULOLV��� �L�NLPXWDWiViW�D]�DPHULNDL�VHJpO\H]pVU +O�
�� 'H�6WDQGDDUG�����������
�� %RNDVVD���������IRUGXOyMiQ�KLUGHWWH�NL�D�FViV]iUViJRW�
�� /H� &RPLWp� =DLUH�� /D�&,$� HW� OD� =DLUH�� $QWZHUSHQ�� /H�&RPLWp�=DLUH� ������� Y|��PpJ�� -RKQ�6WRFNZHOO�� ,Q� 6HDUFK�RI�
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