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+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO,VVpJUH�YRQiV�OHKHW,VpJHL

$�WDQXOPiQ\�D]W�YL]VJiOMD��KRJ\�D]�$PHULNDL�(J\HV�OW�ÉOODPRN�pV�V]|YHWVpJHVHL�iOWDO�,UDN�HOOHQ�
�����WDYDV]iQ�PHJLQGtWRWW�KDGP?YHOHWHN�VRUiQ�PLO\HQ�HVHWHNEHQ�VpU�OW�D�QHP]HWN|]L�KDGLMRJ��
pV� KRJ\� D]� LO\HQ� pV� KDVRQOy� FVHOHNPpQ\HNpUW�PLO\HQ� IyUXPRN� HO+WW� OHKHWVpJHV� D� IHOHO+VVpJUH�
YRQiV�

���%HYH]HWpV

-HOHQ� WDQXOPiQ\� FpOMD��KRJ\�iWIRJy� MHOOHJJHO� YL]VJiOMD�PHJ�D]�DPHULNDL �EULW� HU+N�iOWDO�
,UDN� HOOHQ� LQGtWRWW� KiERU~� VRUiQ� HON|YHWHWW� KDGLMRJ �VpUWpVHNHW�� LOOHWYH� D]� D]RNpUW� YDOy�
IHOHO+VVpJUH�YRQiV�OHKHW+VpJHLW�

7LV]WiEDQ� NHOO� OHQQ�QN� D]]DO�� KRJ\� YL]VJiODWXQNDW� QHP� EHIRO\iVROMD� D� KiERU~�
MRJRVViJiUyO� YDOy� HOPpONHGpV�� PHO\� |QPDJiEDQ� QHP� HJ\� HJ\V]HU ? NpUGpV�� $� V]?NHQ� YHWW�
pUWHOHPEHQ� LVPHUW� KDGLMRJ� D]RQEDQ� H]]HO� D� NpUGpVVHO� QHP� IRJODONR]LN�� H]� D]� iOWDOiQRV�
QHP]HWN|]L�MRJ�YL]VJiOyGiVL�N|UpEH�WDUWR]LN��(QQHN�MyO�N|UYRQDOD]KDWy�J\DNRUODWL RND�YDQ��HJ\�
KiERU~�PHJLQGtWiVD��YDJ\�HJ\�IHJ\YHUHV�NRQIOLNWXV�NLUREEDQiVD�WpQ\V]HU ?HQ�QHP�MRJL��KDQHP�
VRNNDO�LQNiEE�SROLWLNDL�WpQ\NpUGpV��DKRO�UiDGiVXO�D�MRJL�pUYHOpVHN�J\DNUDQ�PRVyGQDN�|VV]H�D�
SROLWLNDLDNNDO�� $� KDGLMRJ��PLQW� |QiOOy� MRJWHU�OHW� pUYpQ\HV�O pVH� YLV]RQW� VHPPLO\HQ� SROLWLNDL��
YDJ\�D]]DO�KDWiURV�PHJIRQWROiVQDN�QHP�OHKHW�WiUJ\D�

$� KDGLMRJ�� YDJ\� N|]LVPHUW�PiVLN� HOQHYH]pVpYHO� pOYH�� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ�
FpOMD� D� IHJ\YHUHV� NRQIOLNWXVRN� iUWy� KDWiVDLQDN� FV|NNHQWpVH�� HQQHN� N|UpEHQ� SUyEiOMD� YpGHQL
PLQG�D�NRQIOLNWXVEDQ�N|]YHWOHQ�O�UpV]W�YHY+ KDUFROyNDW��PLQG�D]�DQQDN�iUWDWODQ�iOGR]DWDLYi�
YiOy�SROJiUL�ODNRVViJRW��(]W�D�YpGHOPHW�DEV]RO~W�MHOOHJ?QHN�NHOO�WHNLQWHQ�QN��D]D]�QHP�YiOKDW�
DQQDN� I�JJYpQ\pYp�� KRJ\� PDJiQDN� D� NRQIOLNWXVQDN� PLO\HQ� D� PHJtWpOpVH� D� MRJRVViJ�
V]HPSRQWMiEyO�� (]W� PDJXN� D� YRQDWNR]y� HJ\H]PpQ\HN� LV� HJ\pUWHOP ?HQ� NLMHOHQWLN�� DPLNRU� D�
NRQIOLNWXV� NLUREEDQiViW� �pV� tJ\� D� KDGLMRJ� DONDOPD]DQGyViJiQDN� PHJNH]G +GpVpW�� RO\DQ�
WpQ\NpUGpVNpQW� NH]HOLN�� PHO\� WHOMHVHQ� I�JJHWOHQ� D]� pULQWHWW� iOODPRNQDN� D� NRQIO LNWXVVDO�
NDSFVRODWRV� SROLWLNDL�PHJIRQWROiViWyO� � +D� H]� QHP� tJ\� OHQQH�� IHQQiOOKDWQD� D� YHV]pO\H� DQQDN��
KRJ\�HJ\�iOODP�D]�+W�pU+ IHJ\YHUHV�WiPDGiV�MRJWDODQViJiUD�KLYDWNR]YD�WDJDGQi�PHJ�D�KDGLMRJ�
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DONDOPD]iViW�� DPLQHN�NLV]iPtWKDWDWODQ�N|YHWNH]PpQ\HL� OHQQpQHN��. pV+EE� OiWQL� IRJMXN��KRJ\�
HUUH�HJ\�iOODPQDN�PpJ�D�KDGLMRJ�PHJVpUWpVpQHN�HVHWpEHQ�VLQFV�MRJL�OHKHW +VpJH�

7HUPpV]HWHVHQ�D�YRQDWNR]y�KXPDQLWiULXV�MRJL�DQ\DJ�D�NRQIOLNWXVEDQ�UpV]HV�|VV]HV�IHOHW�
N|WHOH]L��XJ\DQDNNRU�D]�pULQWHWW�IHOHN�N|]|WW�IHQQiOOy�N|WHOH] + MRJL�YLV]RQ\UHQGV]HU�QHP�EL]WRV��
KRJ\�NLWHUMHG�D�KDGLMRJ�WHOMHV�DQ\DJiUD��$]�iOODPRNNDO�V]HPEHQ�pUYpQ\HVtWKHW +��UDMWXN�V]iPRQ�
NpUKHW+ MRJDQ\DJ� WHUMHGHOPH� D� QHP]HWN|]L� MRJ� iOWDOiQRV� V]DEiO\DL� V]HULQW� DQQDN� I�JJYpQ\H��
KRJ\�+N�DEEyO�D�MRJDQ\DJEyO�PHO\�UpV]HNHW�YiOODOMiN�IHO��D]D]�PHO\�QHP]HWN|]L�V]HU]+GpVHNQHN�
YiOQDN�UpV]HVpYp��$]�HEEHQ�D�NRQIOLNWXVEDQ�UpV]W�YHY + iOODPRN�HVHWpEHQ�VHP�HJ\VpJHV�D�NpS��
,UDN� pV� D]� $PHULNDL� (J\HV�OW� ÉOODPRN� ² V]HPEHQ� D]� (J\HV�OW� .LUiO\ViJJDO� ² QHP� UpV]HVH�
SpOGiXO�VHP�D]������HV�HOV+ NLHJpV]tW+ MHJ\]+N|Q\YQHN��PHO\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�
HJ\LN�� PD� PiU� DODSYHW+QHN� WHNLQWHWW� IRUUiVD��� VHP� SHGLJ� D� 1HP]HWN|]L� %�QWHW +EtUyViJRW�
OpWUHKR]y������DV�UyPDL�HJ\H]PpQ\QHN��DPHO\�SHGLJ�D�MRJVpUWpVHNpUW�YDOy�IHOHO +VVpJUH�YRQiVW�
N|QQ\tWHQp� PHJ��� 8J\DQDNNRU� H]W� PLQWHJ\� NLHJ\HQV~O\R]DQGy�� D� QHP]HWN|]L� V]RNiVMRJ�
DODSMiQ� N|WHOH]+ V]DEiO\RN� pUYpQ\HVtWpVpW� �PHO\HN� QDJ\� UpV]pW� pSSHQ� RO\DQ� V]HU] +GpVHNEHQ�
WDOiOMXN�PHJ��PHO\HNQHN�H]HN�D]�iOODPRN�IRUPiOLVDQ�DP~J\�QHP�UpV]HVHL��WHUPpV]HWHVHQ�HJ\LN�
iOODP�VHP�WDJDGKDWMD�PHJ��3pOGiXO�EiU�IRUPiOLVDQ�HJ\LN�IpO�VHP�UpV]HVH�D]����� �HV�NLHJpV]tW+
MHJ\]+N|Q\YHNQHN�� D]RN� VRN� V]DEiO\D� V]RNiVMRJL� V]DEiO\NpQW� N|WHOH] + HU+YHO� EtU�� N�O|Q|VHQ�
D]RN��PHO\HN�PiU�D�NRUiEEL�KDGLMRJL�IRUUiVRNEDQ�LV�LVPHUWHN�YROWDN�

���$]�LUDNL�KiERU~�VRUiQ�HON|YHWHWW��KXPDQLWiULXV�MRJRW�VpUW, FVHOHNPpQ\HN

$�WDQXOPiQ\�HOV+ IHMH]HWpEHQ�D]W�YL]VJiOMXN��KRJ\�D]�(J\HV�OW�ÉOODPRN�pV�V]|YHWVpJHVHL�
iOWDO� ,UDN� HOOHQ�PHJLQGtWRWW� KiERU~� VRUiQ� D� KDGLMRJ�PHO\� V]DEiO\DLW� VpUWHWWpN�PHJ� D�KDUFROy�
IHOHN�� 5iPXWDWXQN�� KRJ\� D]� HJ\HV� KDUFL� FVHOHNPpQ\HN� VRUiQ�� LOOHWYH� ,UDN� WHU�OHWpQHN�
PHJV]iOOiVD� VRUiQ�D]� LUDNL�� LOOHWYH�D�V]|YHWVpJHV�HU+N�D�QHP]HWN|]L�KXPDQLWiULXV� MRJ�PLO\HQ�
V]DEiO\DLYDO� NHU�OWHN� |VV]H�WN|]pVEH�� YDODPLQW� DUUD�� KRJ\� D� UHQGHONH]pV�QNUH� iOOy� KDGLMRJL�
V]DEiO\RN� ² iOWDOiEDQ� NRUXQN� ~M� MHOHQVpJHL� YDJ\� D� NXOW~UiN� N�O|QE|] +VpJH� PLDWW� ² PHO\�
HVHWHNEHQ�QHP�Q\~MWDQDN�NLHOpJtW+PHJROGiVRNDW�PRGHUQ�NRUXQNEDQ�

%iU� IHOPHU�OW� D]� LJpQ\� D� 6]DGGDP�UH]VLP� DODWWL� NRUiEEL�� VDMiW� iOODPSROJiURN� HOOHQ�
HON|YHWHWW� FVHOHNPpQ\HNpUW YDOy� IHOHO+VVpJUH� YRQiVUD� LV�� H]HNNHO� D� FVHOHNPpQ\HNNHO� MHOHQ�
WDQXOPiQ\� NHUHWpEHQ� QHP� IRJODONR]XQN�� (QQHN� HOOHQpUH�� D]� H]HNpUW� YDOy� IHOHO +VVpJUH� YRQiV�
OHKHWVpJHV�IyUXPDLW�D�WDQXOPiQ\�PiVRGLN�UpV]pEHQ�YL]VJiOQL�IRJMXN�



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

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

ZZZ�NXO�YLODJ�KX � � �

�����3ROJiUL�V]HPpO\HN�HOOHQL�WiPDGiV

$�PRGHUQ�KDGLMRJ�DQQDN�D]�DODSYHW+ IHOLVPHUpVQHN�D�PHQWpQ�P?N|GLN��PHO\�V]HULQW�D�
KiERU~�QHP�D]�iOODPSROJiURN��KDQHP�D]�iOODPRN�N|]|WWL�MRJYLV]RQ\W�MHOHQW��DPLQHN�VRN�PiV�
PHOOHWW�D]� LV�N|YHWNH]PpQ\H��KRJ\�DQQDN�VRUiQ�D�SROJiUL�ODNRVViJRW�D�OHKHW +VpJHNKH]�NpSHVW�
PHJ� NHOO� NtPpOQL� DQQDN� KDWiVDLWyO�� 7HUPpV]HWHVHQ� D� W|UWpQHOHP� VRUiQ� H]W� D� FpOW� VRKD� QHP�
VLNHU�OW�WHOMHV�PpUWpNEHQ�HOpUQL��PHO\QHN�HJ\LN�RND�D]��KRJ\�D�KiERU~N� ² N�O|Q|VHQ�D�PRGHUQ��
KDWDOPDV� KDGLDQ\DJ� pV� HQHUJLDLJpQ\? |VV]H�WN|]pVHN� ² MHOOHJ�NQpO IRJYD� LJpQ\EH� YHV]LN� D�
SROJiUL� ODNRVViJRW� LV�� ÌJ\� D� KDGLMRJ� DUUD� NpQ\V]HU�O�� KRJ\� D� SROJiUL� V]HPpO\HN� YpGHOPpQHN�
N|UpEHQ�PHJKDWiUR]]RQ�EL]RQ\RV�PLQLPiOLV�V]DEiO\RNDW�

)+ V]DEiO\� V]HULQW� D� SROJiUL� ODNRVViJ� HJ\� IHJ\YHUHV� NRQIOLNWXV� HVHWpQ� D� QHP]HWN|]L�
KXPDQLWiULXV�MRJ�YpGHOPH�DODWW�iOO��(�MRJWHU�OHW�DODSYHW+ IRUUiVDL�MHOHQOHJ�D]�������pYL�QHJ\HGLN�
JHQIL� HJ\H]PpQ\��� D]� ������ pYL� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� PHJIHOHO+ FLNNHL�� LOOHWYH� D�
QHP]HWN|]L� V]RNiVMRJ�� $� SROJiUL� ODNRVViJ� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� pUWH OPpEHQ�
YpGHWWVpJHW� pOYH]�� iP� H]� D� YpGHOHP� QHP� DEV]RO~W� pUYpQ\ ?�� KDQHP� DODSYHW+HQ� D]� iOWDOXN�
WDQ~VtWRWW� PDJDWDUWiV� I�JJYpQ\H�� +D� D� FLYLOHN� H]]HO� D� MRJL� YpGHOHPPHO� PLQWHJ\� YLVV]DpOYH��
IHJ\YHUHVHQ�� N|]YHWOHQ�O� DYDWNR]QDN� EH� D� KDUFRNEDQ�� DNNRU� H]W� D� YpGHWWVpJH W� HOYHV]tWLN�� pV�
MRJV]HU? FpOSRQWRNNi�YiOQDN��

$� KDUFRN� VRUiQ� VDMQRV� WHUPpV]HWV]HU?HQ� HO+IRUGXO�� KRJ\� DQQDN� SROJiUL� iOGR]DWDL�
NHOHWNH]QHN��HUUH�,UDNEDQ�LV�OiWWXQN�SpOGiW� � ,O\HQ�HVHWHNEHQ�D�PHJYL]VJiODQGy�NpUGpV�D]��KRJ\�
YDMRQ� H]HN� D� SROJiUL� V]HPpO\HN� V]iQGpNRV� WiPDGiV�� YDJ\� HJ\� HJ\pENpQW� MRJV]HU?�� NDWRQDL�
FpOSRQW�HOOHQL�WiPDGiV�iOGR]DWiYi�YiOWDN �H"

$]� HO+EEL� HVHWEHQ� XJ\DQLV� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� HJ\LN� OHJV~O\RVDEE�
PHJVpUWpVpU+O�� SROJiUL� V]HPpO\HN� HOOHQL� WiPDGiVUyO�� YpJHUHGPpQ\pEHQ� SHGLJ� V]iQGpNRV�
HPEHU|OpVU+O� EHV]pO�QN�� PHO\� V~O\RV� MRJVpUWpVQHN�� pV� PiU� D� PiVRGLN� YLOiJKiERU~� XWiQ�
DONDOPD]RWW� Q�UQEHUJL� QHP]HWN|]L� W|UYpQ\V]pN� VWDW~WXPD� V]HULQW� LV� HPEHULHVVpJ� HOOHQL�
E?QFVHOHNPpQ\QHN�PLQ+V�OW��

$PHQQ\LEHQ� YLV]RQW� D� SROJiUL� V]HPpO\HN� VpU�OpVH� YDJ\� KDOiOD� QHP� V]iQGpNRVDQ�
HOOHQ�N� LUiQ\XOy� WiPDGiV� HUHGPpQ\HNpSSHQ� N|YHWNH]LN� EH�� ~J\� D]W� QHP� MRJVpUWpVNpQW� NHOO�
pUWpNHOQ�QN��(KKH]�YLV]RQW�D]�V]�NVpJHV��KRJ\�HJ\�NDWRQDL�OpWHVtWPpQ\�HOOHQ�LQGtWRWW�MRJV]HU ?
WiPDGiV�PHJIHOHOMHQ�DQQDN�D]�DUiQ\RVViJL�YL]VJiODWQDN��PHO\ HW�PLQGHQ�HJ\HV�WiPDGiV�HO+WW�HO�
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NHOO�YpJH]QL��pV�DPHO\�DQQDN�HOG|QWpVpUH�V]ROJiO��KRJ\�D]�HJ\pENpQW�MRJV]HU ?QHN�PLQ+VtWKHW+
WiPDGiVVDO�HOpUQL�NtYiQW�NDWRQDL�HO+Q\�DUiQ\EDQ�iOO�H�D]�D]]DO�HVHWOHJHVHQ�RNR]RWW�NiURNNDO��$]�
HVHWOHJHV� NiURN� FV|NNHQWpVH� D� KDGYLVHO+ IHOHN� N|]|V� IHOHO+VVpJH�� $]� H]HNUH� YRQDWNR]y�
UpV]OHWHVHEE�V]DEiO\RNDW�pV�D]�DUiQ\RVViJL�YL]VJiODWRW�MHOHQ�WDQXOPiQ\�NHUHWpEHQ�E +YHEEHQ�D]�
pO+ SDM]VRNUyO�V]yOy�UpV]EHQ�IHMWM�N�NL�

$� SROJiUL� V]HPpO\HNUH� YRQDWNR]y� KDGLMRJL� YpGHOHPPHO� YDOy� YLVV]DpOpV� HJ\L N�
NODVV]LNXVQDN�WHNLQWKHW+ HVHWH��DPLNRU�NDWRQiN�SROJiUL�V]HPpO\QHN�iOFi]]iN�PDJXNDW��DEEDQ�
Et]YD��KRJ\�D]�HOOHQVpJHV�HU+N�tJ\�QHP�WiPDGQDN�UiMXN��$]�LUDNL�KiERU~�VRUiQ�D�EULWHN�V]HULQW�
D]�LUDNL�NDWRQiN�VRNV]RU�SROJiUL�|OW|]HWEHQ��PDJXNDW�KHO\L�ODNRVQDN�iO Fi]YD�N|]HOtWHWWpN�PHJ�D�
V]|YHWVpJHV� HU+NHW�� $]� LO\HQ� IDMWD� KDGYLVHOpV� D� KDGLMRJ� pUWHOPpEHQ� WLORV�� D� SRQWRV� MRJL�
PDJ\DUi]DWRW�D�MHOHQ�WDQXOPiQ\QDN�D�PHJDGiV�V]tQOHOpVpU +O�V]yOy�UpV]pEHQ�IHMWM�N�NL�

.RPRO\�SUREOpPiW�RNR]�D�PHJV]iOOW�WHU�OHWHNHQ�D�UHQGIHQQWD UWiV�PHJV]HUYH]pVH��LOOHWYH�
HQQHN�N|UpEHQ�D�SROJiUL�ODNRVViJ�YpGHOPH��7|EEV]|U�LV�HO +IRUGXOW��KRJ\�D]�DPHULNDL�IHJ\YHUHV�
HU+N� iOWDO� OpWHVtWHWW� NDWRQDL� HOOHQ+U]+ SRQWRNRQ� SROJiUL� V]HPpO\HN� HVWHN� DPHULNDL� IHJ\YHUHN�
iOGR]DWiXO��D]�LQGRNROiV�SHGLJ�PLQGLJ�D]�YR OW��KRJ\�D]�iOWDOXN�YH]HWHWW�MiUP?YHN�IHOV]yOtWiVUD�
QHP� iOOWDN�PHJ�� )DOXG]VD� WHOHS�OpVHQ� DPHULNDL� NDWRQiN� WLOWDNR]y� LUDNLDNUD� Q\LWRWWDN� W�]HW��
HOPRQGiVXN�V]HULQW�D�W|PHJE+O�HOG|UG�OW�O|YpVHNHW�YLV]RQR]WiN��8J\DQDNNRU�D�+XPDQ�5LJKWV�
:DWFK�QHP]HWN|]L�HPEHUL MRJL�V]HUYH]HW�iOOiVSRQWMD�V]HULQW�H]�D]�iOOtWiV�QHP�IHGL�D�YDOyViJRW� �
(]HNEHQ�D]�HVHWHNEHQ� IHOPHU�O�D� MRJVpUWpV�J\DQ~MD�YDJ\� OHJDOiEELV� OHKHW +VpJH��0LYHO�H]HN�D]�
HVHWHN� iOWDOiEDQ� DPHULNDL� PHJV]iOOiV� DODWW� iOOy� WHU�OHWHNHQ� W|UWpQWHN�� DKRO� iWPHQHWLOHJ� D�
MRJKDWyViJRW�D�%L]WRQViJL�7DQiFV�YRQDWNR]y�KDWiUR]DWDL�pV�D�QHJ\HGLN�JHQIL�HJ\H]PpQ\�DODSMiQ�
D]� (J\HV�OW� ÉOODPRN��PLQW�PHJV]iOOy� KDWDORP� J\DNRUROMD�� LOOHWYH� D]� HON|YHW +N� D]� + NDWRQDL�
V]HPpO\]HWpQHN�UpV]HL��D]�LO\HQ��J\HN�YL]VJiODWD�pV�D]�pUW�N�YDOy�HVHWOHJH V�IHOHO+VVpJUH�YRQiV�D]�
DPHULNDL�LJD]ViJV]ROJiOWDWiV�IHODGDWD��DPHULNDL�HOMiUiVL�pV�E�QWHW + V]DEiO\RN�DODSMiQ��$]�HJ\HV�
UHQGV]DEiO\RNDW�D�PHJV]iOOy�KDWDORP�D]�HJ\H]PpQ\�����FLNNH�pUWHOPpEHQ�ERFViWKDWMD�NL ����iP�
XJ\DQDNNRU� QHP� PHQWHV�O� D]� DOyO�� KRJ\� D� VDMiW� V]HPpO\]HWH� iOWDO� HVHWOHJHVHQ� HON|YHWHWW�
MRJVpUWpVHNpUW�IHOHO+VVpJUH�YRQMD�+NHW�

�����3ROJiUL�MDYDN�HOOHQL�WiPDGiV��LOOHWYH�D]RN�NDWRQDL�FpORNUD�YDOy�IHOKDV]QiOiVD

$� SROJiUL� OpWHVtWPpQ\HN� D� QHP]HWN|]L� KXPDQLWiULXV� MRJ� pUWHOPpEHQ� D� SROJiUL�
V]HPpO\HNpKH]� KDVRQOy� YpGHOPHW� pOYH]QHN�� D]D]� QHP� WiPDGKDWyN�� (]� D� KDGLMRJL� HO +tUiV�
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HJ\H]PpQ\L� IRUPiEDQ� HO+V]|U� D]� ������ pYL� QHJ\HGLN� KiJDL� HJ\H]PpQ\KH]� FVDWROW� KDGYLVHOpVL�
V]DEiO\]DWEDQ�MHOHQW�PHJ��DPHO\�HJ\UpV]W�NLMHOHQWHWWH��KRJ\�ÅD�PDJiQWXODMGRQW��«��WLV]WHOHWEHQ�
NHOO� WDUWDQLµ�� PiVUpV]W� WLOWRWWD� D� QHP� YpGHOPH]HWW� WHOHS�OpVHN� YDJ\� pS�OHWHN� WiPDGiViW�� $]�
HOOHQVpJHV� WXODMGRQWiUJ\DN� HOSXV]WtWiViW� FVDN� DEEDQ� D]� HVHWEHQ� HQJHGpO\H]WH�� DPHQQ\LEHQ�
ÅHOSXV]WtWiVXNDW�YDJ\�HOYpWHO�NHW�D�KiERU~�N|YHWHOPpQ\HL�RNYHWOHQ�O�NtYiQMiNµ� �� $]�������pYL�
QHJ\HGLN� JHQIL� HJ\H]PpQ\� ����� FLNNH� WRYiEEIHMOHV]WHWWH� H]W� D]� HO +tUiVW�� PHO\� V]HULQW� D�
ÅYDJ\RQWiUJ\DNQDN�D�NDWRQDL�V]�NVpJ�iOWDO�QHP�LQGRNROW��QDJ\PpUY ?��MRJHOOHQHV�pV�|QNpQ\HV�
PHJVHPPLVtWpVHµ� V~O\RV� MRJVpUWpVQHN� PLQ+V�O�� (]� D]� HO+tUiV� YpJ�O� D]� ������ pYL� HOV+ JHQIL�
NLHJpV]tW+ MHJ\]+N|Q\Y�V]RNiVMRJLQDN�WHNLQWHWW�����FLNNpEHQ�NHU�O�ILQRPtWiVUD��DPHO\�OHIHNWHWL�
D� SROJiUL� MDYDN� WiPDGiViQDN� WLODOPiW�� pV� H]]HO� SiUKX]DPRVDQ� N|U�OtUMD�� KRJ\�PL� WHNLQWKHW +
MRJV]HU?HQ�WiPDGKDWy�NDWRQDL�FpOSRQWQDN� ��

6DMQRV� ,UDNEDQ� LV� HO+IRUGXOW�� KRJ\� SROJiUL� REMHNWXPRW� pUW� WiPDGiV�� SpOGiXO� D� 9|U|V�
)pOKROG� VHJpO\V]HUYH]HW� HJ\LN� V]�OpV]HWL� NOLQLNiMiW� pV� PiV� SROJiUL� OpWHVtWPpQ\HNHW� LV�
PHJURQJiOWDN� URERWUHS�O+JpSHN��� $]� LO\HQ� HVHWHN� MRJL� PHJtWpOpVH� pUGHNpEHQ� D� SROJiUL�
iOGR]DWRN�HVHWpQ�OHtUWDNDW�NHOO�PHJIHOHO+HQ�DONDOPD]QL�

$� SROJiUL� MDYDNDW� YpG+ MRJL� YpGHOHP� LV� ² KDVRQOyDQ� D� SROJiUL� V]HPpO\HN� HVHWpKH]� ²
PHJV]?QLN�D�MHJ\]+N|Q\Y�D]RQRV�V]DEiO\D�HUHGPpQ\HNpSSHQ��DPHQQ\LEHQ�D]RNDW�D�KDGYLVHO +
IHOHN� YDODPHO\LNH� NDWRQDL� FpOUD� KDV]QiO MD� IHO�� SpOGiXO� KD� HJ\� NyUKi]� pS�OHWpW� DUUD� YHV]QHN�
LJpQ\EH��KRJ\�RWW�PHJHU+VtWHWW�iOOiVSRQWRNDW�DODNtWVDQDN�NL��$�NyUKi]DN�HJ\pENpQW�D]�������pYL�
QHJ\HGLN�JHQIL�HJ\H]PpQ\�����FLNNH�DODSMiQ�DP~J\�LV�NLHPHOW�YpGHOPHW�pOYH]QHN� ��

�����.XOWXUiOLV�HPOpNHN�YpGHOPH�D�KDUFRN�DODWW�pV�XWiQ

$� NXOWXUiOLV� pUWpNHN�� HPOpNKHO\HN� YpGHOPH� HJ\LG+V� D� SROJiUL� MDYDN� YpGHOPpQHN�
LJpQ\pYHO�� D]� HOV+ QHP]HWN|]L� HJ\H]PpQ\HV� PHJMHOHQpVH� D� KiJDL� KDGYLVHOpVL� V]DEiO\]DW� ����
FLNNpEHQ�� YDOyVXO� PHJ�� iP� QHP� HO+]PpQ\� QpON�O�� 0iU� D]� DPHULNDL� SROJiUKiERU~EDQ� YDOy�
DONDOPD]iV� FpOMiUD� D]� (J\HV�OW� ÉOODPRNEDQ� HOIRJDGRWW� /LHEHU� 7|UYpQ\N|Q\Y� LV� LVPHUWH� D�
N|Q\YWiUDN��WXGRPiQ\RV�pV�P?YpV]HWL�J\?MWHPpQ\HN�YpGHOPpQHN�N|WHOH]HWWVpJpW� �� $�MRJWHU�OHW�
|QiOOy�QHP]HWN|]L�V]HU]+GpVL�IRUPiW������EHQ�NDSRWW��� PHO\�HJ\H]PpQ\QHN�² D�YiOWR]DWRVViJ�
NHGYppUW�² ,UDN�YiOW�NRUiEEDQ�UpV]HVpYp��PtJ�1DJ\�%ULWDQQLD�pV�D]�(J\HV�OW�ÉOODPRN�QHP��(]HN�
D� V]DEiO\RN� LV� YpJ�O� D]� ������ pYL� JHQIL� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� ���� FLNNpEHQ� NHU�OWHN�
NLHJpV]tWpVUH���
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$]� LUDNL� KDUFL� FVHOHNPpQ\HN� VRUiQ� HO+IRUGXOWDN� RO\DQ� HVHWHN�� KRJ\� LUDNL� IHJ\YHUHVHN�
NXOWXUiOLV�pUWpNQHN�WHNLQWKHW+ NHJ\KHO\HNHQ�EDULNiGR]WiN�HO�PDJXNDW��pV�RQQDQ�Q\LWRWWDN�W�]HW�
D� V]|YHWVpJHV� HU+NUH��� $]� LO\HQ� FVHOHNPpQ\�D]pUW�PLQ+VtWKHW+ MRJHOOHQHVQHN��PHUW�D�NDWRQDL�
FpO~� IHOKDV]QiOiV� HOOHQNH]LN� D� NLHJpV]tW+ MHJ\]+N|Q\Y� IHQWHEE� KLYDWNR]RWW� ���� FLNNpQHN� E��
SRQWMiYDO�� LOOHWYH� PLQG� D� V]RNiVMRJ�� PLQG� SHGLJ� D]� ������ pYL� KiJDL� HJ\H]PpQ\�� LOOHWYH� D�
MHJ\]+N|Q\Y� DODSMiQ� OpQ\HJpEHQ� PHJV]�QWHWL� D]� H]HNHW� D� OpWHVtWPpQ\HNHW� PHJLOOHW +
KXPDQLWiULXV�MRJL�YpGHOPHW�

8J\DQDNNRU�� D]� LJD]iQ� NRPRO\� SUREOpPiW� D]� MHOHQWHWWH� D]� LUDNL� NRQIOLNWXVVDO�
NDSFVRODWEDQ�� DPLNRU� D]� DPHULNDL� FVDSDWRN� EHYRQXOiViYDO� HJ\� LG +EHQ� D]� LUDNL� KDWyViJRN�
OpQ\HJpEHQ� |VV]HRPORWWDN�� pV� D� ]?U]DYDUW� NLKDV]QiOYD� W|EE� P~]HXP� pV� N|]J\?MWHPpQ\� LV�
IRV]WRJDWiVRNQDN� pV� URPEROiVRNQDN� YiOW� iOGR]DWiYi�� .RPRO\� EtUiODWRN� pUWpN� D]� (J\HV�OW�
ÉOODPRNDW��HJ\HV�YpOHPpQ\HN�V]HULQW�D]�+ N|WHOHVVpJH�OHWW�YROQD�HQQHN�PHJDNDGiO\R]iVD��7pQ\��
KRJ\�D�NXOWXUiOLV� MDYDN�YpGHOPpU+O� V]yOy�HJ\H]PpQ\����FLNNH�� D�PHJV]iOOiV�HVHWpQ�N|WHOH]L�D�
PHJV]iOOy�KDWDOPDW�DUUD��KRJ\�OHKHW+VpJHLKH]�NpSHVW�WiPRJDVVD�D�PHJV]iOOW�WHU�OHW�KDWyViJDLW��
iP�H]�D�N|WHOH]HWWVpJ�QHP�MHOHQWL�D]W��KRJ\�D]�HOW?Q+ KDWyViJRN�KHO\pW�D�PHJV]iOOy�iOODPQDN�
HJ\HQHVHQ�iW�NHOO�YHQQLH��N�O|Q|VHQ�QHKH]HQ WXGMXN�H]W�D�YpOW�N|WHOH]HWWVpJHW�D]]DO�D]�(J\HV�OW�
ÉOODPRNNDO� V]HPEHQ� PHJiOODStWDQL�� DPHO\� QHP� LV� UpV]HVH� HQQHN� D]� HJ\H]PpQ\QHN�� $�
P?HPOpNHNUH� YRQDWNR]y� V]RNiVMRJLQDN� WHNLQWKHW+ V]DEiO\RN� N|]|WW� SHGLJ� FVDN� D� WiPDGiV�
LOOHWYH�D�NDWRQDL�FpOUD�YDOy�IHOKDV]Qi OiV�WLODOPiUD�LUiQ\XOy�V]DEiO\RNDW�WDOiOXQN��D�PHJV]iOOiV�
HVHWpQ� D� PHJV]iOOW� iOODP� VDMiW� SROJiUDLYDO� V]HPEHQ� YDOy� PHJ +U]pVUH� LUiQ\XOyNDW� QHP�� ÌJ\�
iOOiVSRQWXQN� V]HULQW� QLQFV� RO\DQ� N|WHOH]+ MRJL� HO+tUiV�� PHO\QHN� PHJV]HJpVpW� D]� (J\HV�OW�
ÉOODPRN�WHUKpUH�WXGQiQN�UyQL�HEEHQ�D�NpUGpVEHQ�

�����+DGLIRJO\RNNDO�YDOy�EiQiVPyG

$� QHP]HWN|]L� KDGLMRJ� HJ\LN� OHJDODSYHW+EEQHN� WHNLQWKHW+ V]DEiO\D�� KRJ\� D� IHJ\YHUHV�
|VV]H�WN|]pVHN� VRUiQ� D]� HJ\LN� IpO� KDWDOPiED� NHU�OW� KDUFRVRNDW� PHJ� NHOO� NtPpOQL�� LOOHWYH�
YpGHOHPEHQ�NHOO�UpV]HVtWHQL��$�KDGLMRJQDN�H]�D�WHU�OHWH�PHQQ\LVpJpEHQ�pV�PLQ +VpJpEHQ�LV�WDOiQ�
D]�HJ\LN�OHJMHOHQW+VHEE�IHMO+GpVL�~WYRQDODW�MiUWD�EH��D]�������pYL�,9��KiJDL�HJ\H]PpQ\KH]�I ?]|WW�
KDGYLVHOpVL� V]DEiO\]DW� HJ\PRQGDWRV� PHJROGiViWyO�� PHO\� OpQ\HJpEHQ� PpJ� FVDN� D]� LO\HQ�
V]HPpO\HN� WiPDGiViW� WLOWMD��� HJpV]HQ� D]� ������ pYL� ,,,�� JHQIL� HJ\H]PpQ\LJ�� PHO\� |QiOOy�� ����
FLNNE+O� pV� V]iPRV� PHOOpNOHWE+O� iOOy� UpV]OHWHV�� FVDN� D� KDGLIRJO\RN� KHO\]HWpYHO� IRJODONR]y�
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QHP]HWN|]L� V]HU]+GpV��� (QQHN� D� V]HU]+GpVQHN�PiUD� D� YLOiJ� iOODPDL� N|]�O� V]LQWH�PLQGHJ\LN�
UpV]HVpYp�YiOW��pV�D�PDL�XUDONRGy�QHP]HWN|]L� MRJL�iOOiVSRQW�V]HULQW�D�V]HU] +GpV�V]DEiO\DLQDN�
W~OQ\RPy�W|EEVpJH�V]RNiVMRJLQDN� LV� WHNLQWHQG+�� D]D]� IRUPiOLV�FVDWODNR]iV�QpON�O� LV�N|WHOH]+
PLQGHQ�iOODPUD�Qp]YH�

(QQHN� HOOHQpUH�PpJLV� W|EEV]|U� WDSDV]WDOWXN D]� LUDNL� KiERU~� NDSFViQ� LV�� KRJ\� H]HN� D�
YLWDWKDWDWODQQDN��HOIRJDGRWWQDN�pV�HJ\pUWHOP?QHN�WHNLQWHWW�MRJL�HO+tUiVRN�VpU�OWHN��$�3HQWDJRQ�
N|]OpVH� V]HULQW� HO+IRUGXOW�� KRJ\� PDJXNDW� PHJDGy� DPHULNDL� NDWRQiNDW� O +WWHN� OH� LUDNL�
IHJ\YHUHVHN��� +DVRQOy�NULWLNiN�pUWpN�D]�DPHULNDL�IHOHW�LV��(EEHQ�D�NRQIOLNWXVEDQ�LV�IHOPHU�OW�D�
KDGLIRJO\RN� pV� D� PpGLD� NDSFVRODWD�� D]D]� D� IRJViJED� HVHWW� V]HPpO\HN� WHOHYt]LyEDQ� YDOy�
EHPXWDWiViQDN�SUREOpPiMD��PHO\�HVHWHNNHO�NDSFVRODWEDQ�LVPpWHOWHQ�PLQG�D�NpW�IpO�MRJVpUWpVVHO�
YiGROWD�D�PiVLNDW���

$� PDJiW� PHJDGy� KDUFRV� WiPDGiVD� QHP� HOV+VRUEDQ� D� KDUPDGLN� JHQIL� HJ\H]PpQ\�
KDGLIRJO\RNDW� YpG+ V]DEiO\DLQDN�PHJV]HJpVH�PLDWW� WHNLQWKHW+ V~O\RV� MRJVpUWpVQHN�� KDQHP�D�
PiU�D� IHQWHEE� LV� LGp]HWW�� D]������HV�KiJDL�� V]RNiVMRJLQDN� LV� WHNLQWHWW� V]DEiO\�PLDWW� �PHO\QHN�
PRGHUQHEE�NRUL�PHJMHOHQpVH�D]�������pYL�HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y�����FLNNpEHQ�WDOiOKDWy��
PHO\�D�PDJiW�PHJDGy�NDWRQiW�ÅKDUFNpSWHOHQ�V]HPpO\QHNµ�Q\LOYiQtWMD��DNLW�WLORV�WiPDGQL �����$�
KDUPDGLN�JHQIL�HJ\H]PpQ\�pUWHOPpEHQ�KDGLIRJRO\UyO�DNNRU�EHV]pOKHW�QN��KD� D�PDJiW�PHJDGy�
V]HPpO\�WpQ\OHJHVHQ�D�PiVLN�IpO�KDWDOPiED�NHU�O� �� DPL�YLV]RQW�QHP�IHOWpWOHQ�O�W|UWpQLN�PHJ��D�
KDGYLVHO+ IpO�QHP�N|WHOHV�D]�DGRWW�V]HPpO\W�WpQ\OHJHVHQ�IRJViJED�LV�HMWHQL��MRJLODJ�OHKHWVpJHV� ²
PpJ�KD�D�J\DNRUODWEDQ�YDOyV]tQ?WOHQ�LV�² KRJ\�+NHW HJ\V]HU?HQ�ILJ\HOPHQ�NtY�O�KDJ\MD��YDJ\�
HJ\V]HU?HQ� HOHQJHGL��� 6+W��PDJD� D�KDGLMRJ� LV� LVPHU�RO\DQ�HVHWHW�� DPLNRU�D� IRJViJED�HMWpVQHN�
QHP�OHV]�HJ\HQHV�N|YHWNH]PpQ\H�D�KDGLIRJViJ�� LO\HW� WDOiOXQN�D� MHJ\] +N|Q\Y�IHQW�KLYDWNR]RWW�
FLNNpEHQ�LV���

8J\DQDNNRU� WLV]WiQ NHOO� OiWQXQN�� KRJ\� D� PDJiW� PHJDGy� NDWRQV�� KD� QHP� LV� YpGLN� D�
KDGLIRJO\RNUD� YRQDWNR]y� V]DEiO\RN�� WHUPpV]HWHVHQ� QHP� PDUDG� MRJL� ROWDORP� QpON�O�� $PtJ�
WpQ\OHJHVHQ�KDGLIRJROO\i�QHP�YiOLN��D�PDJiW�PHJDGy�V]HPpO\HNUH�YRQDWNR]y�V]RNiVMRJL��LOOHWYH�
D�KDUFNpSWHOHQ� V]HPpO\HNUH�YRQDWNR]y� MHJ\]+N|Q\YL� �pV� HJ\pENpQW�XJ\DQFVDN�V]RNiVMRJLQDN�
WHNLQWHWW��V]DEiO\RN�YpGLN��(QQHN�PHJIHOHO+HQ�NLPRQGKDWMXN��KRJ\�PLQGHQ�RO\DQ�HVHW��DPLNRU�
PDJXNDW�PHJDGy�NDWRQiNDW�WiPDGQDN��V~O\RV�MRJVpUWpVQHN�PLQ +V�O�

$PL�D�KDGLIRJO\RN�WHOHYt]LyV�FVDWRUQiNRQ�YDOy�EHPXWDWiViW�LOOHWL��D�NpW�V]HPEHQiOOy�IpO�
iOWDO�HON|YHWHWW�FVHOHNPpQ\HN�iOOiVSRQWXQN�V]HULQW�QHP�WHNLQWKHW +HN�XJ\DQRO\DQ�MHOOHJ?QHN��$�
KDUPDGLN� JHQIL� HJ\H]PpQ\� HJ\� iOWDOiQRV� WLODOPL� IRUPiEDQ� Uy� WHY +OHJHV� N|WHOH]HWWVpJHW� D�
NDWRQiW�IRJViJEDQ� WDUWy�KDGYLVHO+ IHOHNUH��$]�HJ\H]PpQ\�����FLNNH�� pUWHOPpEHQ�D�KDGLIRJO\RW�
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W|EEHN� N|]|WW� D� ÅQ\LOYiQRV� NtYiQFVLVNRGiVWyOµ� NHOO� ÅYpGHOHPEHQ� UpV]HVtWHQLµ�� $� ÅQ\LOYiQRV�
NtYiQFVLVNRGiVµ� NLIHMH]pVW� PD� PiU� PDJiWyO� pUWHW+G+HQ� DONDOPD]]XN� D� PpGLiUD�� EiU� D]�
HJ\H]PpQ\ PHJDONRWiVD� LG+SRQWMiEDQ� DQQDN� PpJ� QHP� YROW� DNNRUD� KDWiVD�� PLQW� PD�� $�
ÅYpGHOHPEHQ�UpV]HVtWpVµ�N|WHOH]HWWVpJH�SHGLJ�D]W�MHOHQWL��KRJ\�D�IpO�QHP�HOpJHGKHW�PHJ�HJ\IDMWD�
SDVV]tY� PDJDWDUWiVVDO�� KDQHP� WHY+OHJHVHQ� N|WHOHV� PHJDNDGiO\R]QL� D]� LO\HQ� KHO\]HWHNHW��
8J\DQDNNRU� QHP� IHOHMWKHWM�N� HO�� KRJ\� D�PRGHUQ�PpGLD� WHOMHV� NLNDSFVROiVD� D� KDGLIRJO\RNNDO�
NDSFVRODWEDQ�NRQWUDSURGXNWtY�PHJROGiVVi�YiOKDW��KLV]HQ�tJ\�HJ\�IRQWRV�HOOHQ +U]pVL�OHKHW+VpJ�
YHV]KHWQH� HO�� YDJ\� OHJDOiEELV� D]� D]� HV]N|]�� PHO\� MRJVpUWpV� HVHWpQ� DONDOPDV� OHK HW� OHJDOiEE� D�
ILJ\HOHP�IHOKtYiViUD��ÌJ\�D�KDGLIRJO\RN�HJ\pQL�PpOWyViJiUD�WHNLQWHWWHO�NHOO�HOMiUQL�

$PL� D]� LUDNL� ROGDO� WHUKpUH� UyWW� FVHOHNPpQ\W� LOOHWL�� iOOiVSRQWXQN� V]HULQW� HJ\pUWHOP ?
MRJVpUWpVU+O� EHV]pOKHW�QN�� $� IHQWL� V]DEiO\� pUWHOPpEHQ� D� KDWyViJRN� IHODGDW D�� KRJ\� OHKHW+VpJ�
V]HULQW� PHJNtPpOMpN� D� KDGLIRJO\RNDW� D�PpGLD� MHOHQOpWpW +O�� $PLNRU� D]� LUDNL� WHOHYt]Ly� QpYYHO��
IHOLVPHUKHW+ PyGRQ�PXWDWWD� EH� D]� HOIRJRWW� DPHULNDL� NDWRQiNDW�� pV� DUUD� NpQ\V]HUtWHWWH� +NHW��
KRJ\� YDODPLW� �]HQMHQHN� KD]D�� QHPKRJ\� QHP� YpGWH� PHJ� +NHW D� NtYiQFVLVNRGiVWyO�� KDQHP�
HJ\HQHVHQ�D�VDMiW��SROLWLNDL�FpOMDLUD�KDV]QiOWD�IHO� +NHW��pV�tJ\�H]]HO�PHJVpUWHWWH�PpOWyViJXNDW��$�
SROLWLNDL� FpO� SHGLJ�� KRJ\�PLN|]EHQ� HU+VtWL� D� VDMiWMiW�� V]pSHQ� ODVVDQ�NLPRVVD� D� V]|YHWVpJHVHN�
N|]YpOHPpQ\pQHN� SROLWLNDL� WiPRJDWiVi W� D� G|QWpVKR]yN� DOyO�� H]]HO� HJ\� ~MDEE� 9LHWQDP�
V]LQGUyPD�NLDODNtWiVD�

%iU� HJ\HV� DUDE� IRUUiVRN� XJ\DQH]]HO� YiGROWiN� D]� DPHULNDL� KDGVHUHJHW�� DPHO\� V]LQWpQ�
EHPXWDWRWW�HOIRJRWW�LUDNL�NDWRQiNDW��iOOiVSRQWXQN�V]HULQW�D]�DPHULNDL�FVHOHNPpQ\HN�PHJtWpOpVH�
QHP�HQQ\LUH HJ\pUWHOP?��(]HN�D�NpSHN�XJ\DQLV� W|EEQ\LUH�D]W�PXWDWWiN��DPLQW� LUDNL�NDWRQiN�
PHJDGMiN�PDJXNDW��(]�OpQ\HJpEHQ�KDUFWpUL�HVHPpQ\QHN�PLQ +V�O��pV�VHPPLO\HQ�MRJL�IRUUiV�QHP�
WLOWMD��KRJ\�D�MHOHQ�OHY+ �DNiU�SROJiUL��DNiU�D�IHJ\YHUHV�HU+N�N|WHOpNpEH�WDUWR]y��KDGLWXGyVtWyN�
HUU+O�EHV]iPROMDQDN��$�IHQWHEE�ROYDVKDWy�pUYHOpVVHO�pOYH�D�PHJDGiVNRU�D]�LUDNL�NDWRQiN�PpJ�
QHP� WDUWR]WDN� D� KDUPDGLN� JHQIL� HJ\H]PpQ\� YpGHOPH� DOi�� tJ\� DQQDN� ���� FLNNpW� QHP� WXGMXN�
DONDOPD]QL��0iV�D�KHO\]HW�DEEDQ�D]�HVHWEHQ��DPLNRU�D�PiU�IRJViJED�HMWH WW�NDWRQiNUyO�NpV]�OWHN�
IHOYpWHOHN��OiWKDWWXQN�SpOGiXO�WDUNyUD�NXOFVROW�Np]]HO�HJ\�VRUEDQ�YRQXOy�LUDNL�NDWRQiNDW���(]HN�
DQQ\LEDQ� iOOWDN� |VV]KDQJEDQ� D� KDGLIRJO\RN� YpGHOPpUH� LUiQ\DGy� V]DEiO\RNNDO�� KRJ\� D]� LO\HQ�
IHOYpWHOHN�QHP�DONDOPDVDN�D]�HJ\HV�NDWRQiN�HJ\p QL�PpOWyViJiQDN�PHJVpUWpVpUH��D]D]�D�NDWRQD��
PLQW� HJ\pQ� V]HPpO\pQHN� IHOKDV]QiOiViYDO� SROLWLNDL� FpORN� HOpUpVpUH�� $� KDGLIRJRO\WiERURNEDQ��
YDJ\�D]�D]RNUyO�NpV]tWHWW�IHOYpWHOHN��PHO\HN�D�IRJO\RN�V]HPpO\pW IHOLVPHUKHW+HQ�QHP�MHOHQtWLN�
PHJ��XJ\DQtJ\�QHP�WHNLQWKHW+HN�MRJVpUW+QHN��$]�HJ\H]PpQ\�iOWDO�HO+tUW�WHY+OHJHV�N|WHOH]HWWVpJ�
PLDWW� D� IRJO\RN� +U]pVppUW� IHOHO+V� V]HPpO\]HW� XJ\DQDNNRU� N|WHOHV� PHJDNDGiO\R]QL�� KRJ\� D�
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WXGyVtWyN�RO\DQ�IHOYpWHOHNHW�NpV]tWVHQHN��PHO \HN�VpUWLN�D]�HJ\H]PpQ\�IHQWL�HO+tUiViW��DPHO\QHN�
HOPXODV]WiVD� iOOiVSRQWXQN� V]HULQW� HJ\� KDWiUHVHWKH]� YH]HW�� DKRO� D� MRJVpUWpVW� DNNRU� WXGMXN�
PHJiOODStWDQL�� KD� D�PXODV]WiVVDO� OHKHW+Yp� WHWW� IHOYpWHOHN� VpUWLN� D]� pULQWHWW� KDGLIRJRO\� HJ\pQL�
PpOWyViJiW�

$�NpW� IpO� FVHOHNPpQ\HL�N|]WL�N�O|QEVpJHW� WpQ\OHJHVHQ�D]� WHV]L�Q\LOYiQYDOyYi��KRJ\�D]�
LUDNL� ROGDORQ� D]� HJ\pQL� PpOWyViJRW� VpUW+ IHOYpWHOHN� QHP� D]� +U]pVpUW� IHOHO+V� V]HPpO\HN�
PXODV]WiVD�� KDQHP� NLIHMH]HWW� V]iQGpND� pV� WiPRJDWiVD� PHOOHWW� NpV]�OWHN�� DPL� HJ\HQHV�
V]iQGpNNDO�YDOyVtWMD�PHJ�D]�HJ\H]PpQ\�LGp]HWW�V]DEiO\iQDN�PHJV]HJpVpW�

�����0HJDGiV�V]tQOHOpVH

$�KDUFRN�PHJNH]G+GpVH�XWiQ�QHP� VRNNDO�PiU� OHKHWHWW�RO\DQ�KtUHNHW�KDOODQL��PHO\HN�
DUUyO� V]yOWDN�� KRJ\� LUDNL� NDWRQiN� PHJDGiVW� V]tQOHOWHN�� PDMG� D]� +NHW� PHJN|]HOtW+ DPHULNDL�
NDWRQiNUD� WiPDGWDN�� $� 3HQWDJRQ� pOHV� KDQJ~� Q\LODWNR]DWRNEDQ� tWpOWH� HO� D]� LO\HQ� DNFLyNDW� ��
-RJV]HU?�H�H]�D�PDJDWDUWiV��pV�KD�QHP��DNNRU�H]�PLUH�DG�OHKHW +VpJHW�D�PiVLN�IpO�V]iPiUD"

$� KDUFL� FVHOHNPpQ\HN� VRUiQ� EHYHWW� pV� HOLVPHUW� HV]N|]� D]� HOOHQVpJ� PHJWpYHV]WpVH �� D�
KDGLFVHO�� DPLNRU� D]]DO� SUyEiO� D]� HJ\LN� IpO� HO+Q\K|]� MXWQL�� KRJ\� D� PiVLNDW� WpYHGpVEH� HMWL��
WDNWLNDLODJ� YDJ\� VWUDWpJLDLODJ� WpYHV� OpSpVUH� NpQ\V]HUtWL�� YDJ\� YH]HWL� Ui�� HVHWOHJ� DOWDWMD� HO� D�
ILJ\HOPpW�� $� KDGLMRJ� V]HPSRQWMiEyO� QHP� PLQGHJ\� D]RQEDQ�� KRJ\� H]� D� W pYHGpV� PLYHO�
NDSFVRODWRV�� D� PHJWpYHV]WpVQHN� YDQQDN� XJ\DQLV� MRJV]HU ? pV� QHP� MRJV]HU? IRUPiL�� (�
PHJN�O|QE|]WHWpV� QHP� D� PRGHUQ� QHP]HWN|]L� MRJL� JRQGRONRGiV� HUHGPpQ\H�� KDQHP� UpJL�
V]RNiVMRJL�HO+tUiV��$�MRJV]HU?WOHQ�PHJWpYHV]WpV�tUiVRV��HJ\H]PpQ\L�IRUPiEDQ�HO+V]|U�D]������HV�
QHJ\HGLN� KiJDL� HJ\H]PpQ\KH]� FVDWROW� V]DEiO\]DWEDQ� MHOHQW� PHJ� �PHO\QHN� WDUWDOPD� PiUD�
YLWDWKDWDWODQXO�V]RNiVMRJLQDN��pV�tJ\�N|WHOH]+QHN�WHNLQWKHW+���$�V]DEiO\]DW�PpJ�FVXSiQ�QpKiQ\�
FVHOHNPpQ\W�PLQ+VtWHWW� MRJVpUW+QHN��iP�H]HN�N|]|WW�PHJMHOHQW��KRJ\�WLORV�ÅD]�HOOHQVpJHV��«��
KDGVHUHJKH]� WDUWR]y� HJ\pQHNHW� RUYXO� PHJ|OQL� YDJ\� PHJVHEHVtWHQLµ ���� $]� RUYXO� NLIHMH]pV�
MHOHQWpVH� HJ\pUWHOP?�� (]HN� D]� DODSYHW+ HO+tUiVRN� XWiQD� WRYiEEIHMO+GWHN�� pV� D]� �����HV� HOV+
NLHJpV]tW+ MHJ\]+N|Q\Y�� WRYiEEIHMOHV]WYH� D� KiJDL�PHJR OGiVW� LPPiU� V]HU]+GpVHV� IRUPiEDQ� LV�
QHYHVtWHWWH� D�PHJWpYHV]WpV� MRJHOOHQHV� HVHWHLW�� $� ÅKLWV]HJpVµ� J\ ?MW+IRJDOPD�DOi� YRQWD� D]� LO\HQ�
HVHWHNHW�� pV� D]RN� N|]|WW� V]HUHSHO� D� ÅPHJDGiV� V]tQOHOpVHµ ���� ,VPpWHOWHQ� KDQJV~O\R]QXQN� NHOO��
KRJ\�D� MHJ\]+N|Q\Y�H�FLNNH�V]RNiVMRJL�V]DEiO\NpQW�N|WHOH]+ HU+YHO�EtU��DQQDN�HOOHQpUH��KRJ\�
,UDN�LOOHWYH�D]�(J\HV�OW�ÉOODPRN�QHP�UpV]HVH�H�MHJ\] +N|Q\YQHN�
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$� MRJL� V]DEiO\R]iV� pV� D� N�O|QEVpJWpWHO� LQGRND�� KRJ\� D� KDGLMRJ� pUYpQ\HV�OpVpQHN�
EL]WRVtWpND� D� V]DEiO\RN� EHWDUWiViED� YHWHWW� N|OFV|Q|V� EL]D ORP�� XJ\DQ~J\�� PLQW� DKRJ\� D�
PLQGHQQDSRV�N|]OHNHGpVL�V]DEiO\RN�P?N|G+NpSHVVpJH�LV�HQQHN�N|V]|QKHW+��$PHQQ\LEHQ�D]�
HJ\LN� IpO� �SRQWRVDEEDQ� D]� + KDUFRVD�� HOYHV]tWL� H]W� D� EL]DOPDW�� RQQDQWyO� NH]GYH� HOW ?QLN� D�
UHQGV]HUW�P?N|GWHW+ HJ\LN�I+ HOHP��D�V]DEiO\RN�EHWDUWiViKR]�I?]+G+ |QpUGHN��$�IHQWL��WLOWRWW�
PHJWpYHV]WpVHN� DEEDQ� N�O|QE|]QHN� D]� HJ\pENpQW� MRJV]HU ? KDGLFVHOHNW+O�� KRJ\� D]� HOOHQVpJ�
WpYHGpVpW�D�MRJL�YpGHWWVpJ�WHNLQWHWpEHQ�pUL�HO��D]D]�RO\DQ�KDPLV�PHJJ\ +]+GpVW�NHOW�EHQQH��KRJ\�
QHP�NHOO�WiPDGiVUD�V]iPtWDQLD��0pJSHGLJ�D]pUW�QHP��PHUW�D�MyO�NLNpS]HWW�NDWRQD�WXGDWiEDQ�D�
PDJiW�PHJDGy�HOOHQVpJHV�KDUFRV�OiWWiQ�HJ\pUWHOP?Yp�YiOLN��KRJ\�QHNL�D�WRYiEELDNEDQ�EH�NHOO�
V]�QWHWQLH�YHOH�V]HPEHQ�D�WiPDGiVW��KLV]HQ�D�KDGLMRJ�V]RNiVMRJL �� pV�HJ\H]PpQ\L�� V]DEiO\DL�LV�
H]W�N|YHWHOLN�PHJ�W+OH���DPL�XJ\DQDNNRU�² NDWRQDL�pUWHOHPEHQ�² +W�LV�YpGWHOHQHEEp�WHV]L��(]W�D�
YpGWHOHQVpJHW�HJ\�MRJL�HO+tUiVQDN�HQJHGHOPHVNHGYH�YiOODOMD��DPLpUW�FVHUpEHQ�MRJL�YpGHOHPEHQ�
UpV]HV�O��H]W�D�YpGHOPHW�WDOiOMXN�PHJ�D�KLWV]HJpV�WLODOPD�WiUJ\N|UpEHQ��8J\DQH]�YRQDW NR]LN�D]�
RWW� IHOVRUROW� HJ\pE� PDJDWDUWiVRNUD� LV�� D]D]� KDVRQOy� LQGtWWDWiVEyO� WLORV� iOFi]iVUD� KDV]QiOQL�
SpOGiXO� D]� (16=�� D� 1HP]HWN|]L� 9|U|VNHUHV]W� YDJ\� KDUPDGLN� iOODPRN� MHO]pVHLW�� LOOHWYH� WLORV�
SROJiUL�|OW|]pNHW�YLVHOQL��$�KDGLFVHO�iOWDO�RNR]RWW�WpYHGpV�YLV]R QW�QHP�MRJL���KDQHP�WpQ\MHOOHJ?��
pV�UiDGiVXO�iOWDOiEDQ�RO\DQ��DPL�RGDILJ\HOpVVHO�HONHU�OKHW + OHQQH��NDWRQDL�iOFi]iVRN��FVDSGiN��
IpOUHYH]HW+P?YHOHWHN�pV�DGDWRN���tJ\�DQQDN�DONDOPD]iVD�QHP�VpUWL�D�KDGLMRJRW�

)RQWRV�PHJMHJ\H]QL��KRJ\�D�PHJDGiV�V]tQOHOpVH�FVD N�DNNRU�PLQ+V�O�MRJHOOHQHVQHN��KD�
DQQDN�HUHGPpQ\HNpQW�D]�HOOHQVpJHV�NDWRQiW�PHJ|OLN��PHJVHEHVtWLN�YDJ\�IRJViJED�HMWLN��(J\pE�
HVHWEHQ��D]D]�KD�H]�D]�HUHGPpQ\�SpOGiXO�D]� +UL]HWEH�YpWHOW�PHJNtVpUO+ NDWRQD�J\RUV�UHDJiOiVD�
PLDWW�HOPDUDG��D�MRJVpUWpV�QHP�iOODStWKDWy�PHJ���

gVV]HVVpJpEHQ�PHJiOODStWKDWMXN��KRJ\�D]�LUDNL�NDWRQiN�LO\HQ�PDJDWDUWiVD�PHJVpUWHWWH�D�
QHP]HWN|]L�KDGLMRJ�HO+tUiVDLW�

0LO\HQ�PDJDWDUWiVUD�MRJRVtWMD�IHO�D�KDUFRNEDQ�UpV]WYHY + NDWRQiNDW��KD�LO\HQ�MRJVpUWpVW�
WDSDV]WDOQDN"� 7HUPpV]HWHVHQ� D� PDJiW� iOFiEyO� PHJDGy� V]HPpO\� D� WiPDGiV� PHJNH]GpVHNRU�
D]RQQDO� HOYHV]tWL� D� KDGLMRJ� iOWDO� Q\~MWRWW� YpGHWWVpJpW ���� pV� DPHQQ\LEHQ� D� WiPDGiVD�
HUHGPpQ\HVQHN�EL]RQ\XO��MRJL�IHOHO+VVpJH�NHOHWNH]LN��$�WRYiEELDNEDQ�V]DEDGRQ�WiPDGKDWy��pV�
H]�HJpV]HQ�DGGLJ�WDUW��DPtJ�KDUFNpSWHOHQ� iOODSRWED�QHP�NHU�O��YDJ\�DPtJ�D]�|VV]HFVDSiV�YpJHW�
QHP�pU��8J\DQDNNRU�HJ\�YDJ\�W|EE�LO\HQ�HVHPpQ\�QHP�MRJRVtWMD�IHO�D�PiVLN�IHOHW��KRJ\�HUUH�YDOy�
KLYDWNR]iVVDO� PiV� HVHWHNEHQ� PHJWDJDGMD� D� KDUFNpSWHOHQ� V]HPpO\HN� YpGHOPpUH� YRQDWNR]y�
V]DEiO\RN� DONDOPD]iViW�� D]D]� D� PDJXNDW� PHJDGy� NDWRQiNNDO� QH� D� KDGLMRJQDN� PHJIHOHO +HQ�
EiQMRQ�
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�����.D]HWWiV�ERPEiN

$]�~J\QHYH]HWW�ND]HWWiV�ERPEiN�YDJ\�W�]pUVpJL�O|YHGpNHN�D�PRGHUQ�KDGYLVHOpV�MHOHQOHJ�
WDOiQ� OHJYLWDWRWWDEE�� KDJ\RPiQ\RVQDN� WHNLQWHWW� HV]N|]HL�� 0 ?N|GpVL� HOY�N� DEEDQ� IRJODOKDWy�
|VV]H��KRJ\�D�ERPEDWHVW�NLROGiV�XWiQ�HO+UH�PHJKDWiUR]RWW� LG+SRQWEDQ�V]pWHVLN�� pV�D]�DEEDQ�
HOKHO\H]HWW� UREEDQyIHMHN� HJ\� DGRWW� WHU�OHWHQ� V]pWV]yUyGYD� URPEROQDN�� .DWRQDL� MHOHQW +VpJH�
DEEyO� D� V]HPSRQWEyO� NLHPHONHG+�� KRJ\� DONDOPD]iVXNNDO� EL]RQ\RV� FpOSRQWRNEDQ� VRNNDO�
QDJ\REE� NiU� RNR]KDWy� D]RQRV�� YDJ\� NLVHEE� NRFNi]DWL� WpQ\H] + PHOOHWW�� PLQW� PiV� IHJ\YHUHN�
HVHWpQ�� 3pOGiQDN� RNipUW� HJ\� UHS�O+WpU� NLIXWySiO\iMiQDN� KDV]QiOKDWDWODQQi� WpWHOH� NODVV]LNXV�
ERPEDYHWpVL� PyGV]HUUHO� DGRWW� HVHWEHQ� W|EE� UiIRUGXOiVW� LJpQ\HO�� YDODPLQW� W|EE� ERPED�
IHOKDV]QiOiViW� LV� PHJN|YHWHOL�� pV� H]� XWyEEL� PRQGKDWy� HO� D� V] +Q\HJERPEi]iVUyO� LV�� &V|YHV�
UDNpWDYHWpVVHO� SHGLJ� HJ\UpV]W� D� URPEROiV� KDWiVIRND� W~O� DODFVRQ\�� YDODPLQW� D]� LO\HQ� IHJ\YHU�
DONDOPD]iVD� iOWDOiEDQ� FVDN�RO\DQ�PDJDVViJEyO� OHKHW� HJ\iOW DOiQ�KDWpNRQ\�� DPL�D� WiPDGy� OpJL�
KDUFHV]N|]W�PiU�D�OpJYpGHOHP�HOKiUtWy�W�]pQHN�WHQQp�NL�

$� IHQWL� LQGRNRN�PLDWW�PLQG�D]�DPHULNDL��PLQG�D�EULW� IHJ\YHUHV� HU +N�UDJDV]NRGQDN�D�
IHJ\YHU�UHQGV]HUEHQ�WDUWiViKR]� ² pV�WHUPpV]HWHVHQ�D�W|EEL�RO\DQ�iOODP�LV��DPHO\�UHQGH ONH]LN�
YHOH�² iP�W|EE�RO\DQ�YpOHPpQ\�LV�OpWH]LN��DPHO\�H]HNHW�D]�HV]N|]|NHW�MRJHOOHQHVQHN�WHNLQWL��pV�
D]�DPHULNDLDN�DIJDQLV]WiQL�KiERU~MD�XWiQ�D]�LUDNL�KDGP?YHOHWHN�VRUiQ�YDOy�EHYHWpV�N����LOOHWYH�
D]�DQQDN�HUHGPpQ\HNpSSHQ�NHOHWNH]HWW�iOGR]DWRN�~MUD�IHOHU +VtWHWWpN�H]HNHW�D�KDQJRNDW�

$�NLIRJiVRN�iOWDOiEDQ�NpW�LUiQ\EyO�pULN�H]W�D�IDMWD�IHJ\YHUW�
(J\UpV]W� JRQGRW� RNR]� D]� HV]N|]]HO� NDSFVRODWEDQ� D� NLV]yUyGRWW�� iP� IHO� QHP� UREEDQW�

UREEDQyIHMHN�NpUGpVH��PHO\HN�V]pWV]yUyGYD�D�WRYiEELDNEDQ�PLQWHJ\�pOHVtWHWW�WDSRVyDNQDNp QW�
P?N|GQHN��� 0LYHO� D� WDSRVyDNQiN� HJ\H]PpQ\L� EHWLOWiVD �� LV� DQQDN� D� IHOLVPHUpVQHN� YROW�
N|V]|QKHW+�� KRJ\� H]HN� D]� HV]N|]|N� PHJN�O|QE|]WHWpV� QpON�O� KDWyDN�� H]pUW� ORJLNXV�
N|YHWNH]WHWpVQHN� W?QLN�� KRJ\� D� ND]HWWiV� ERPEiN� UREEDQyIHMHL� XJ\DQ~J\� WLOWRWWDN� OHJ\HQHN��
.�O|Q|V� SUREOpPiW� MHOHQWHWW� SpOGiXO� NRUiEEDQ� $IJDQLV]WiQEDQ�� PDMG� ,UDNEDQ� LV�� KRJ\� D�
UREEDQyIHMHNHW� pOpQN� V]tQ? IHVWpVVHO� OiWWiN� HO�� DQQDN� pUGHNpEHQ�� KRJ\� WiYROUyO� LV� N|QQ\HQ�
IHOLVPHUKHW+HN� OHJ\HQHN�� iP� XJ\DQDNNRU� D]� DPHULNDL� OpJLHU+ iOWDO� OHYHJ+E+O� V]pWV]yUW�
KXPDQLWiULXV�VHJpO\� pV�pOHOPLV]HUFVRPDJRN�PHJN|]HOtW+OHJ�D]RQRV�IHVWpVW�NDSWDN��� .RUiEEDQ�
$IJDQLV]WiQEDQ�W|EE�KDOiORV�iOGR]DW�V]iUPD]RWW�DEEyO��KRJ\�SROJiUL�V]HPpO\HN�HJ\�HOV]yUyGRWW��
GH� YDODPLO\HQ� RNEyO� P?N|GpVEH� QHP� OpSHWW� UREEDQyIHMHW� VHJpO\FVRPDJQD N� KLWWHN��� (UUH� D�
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JRQGUD� PHJROGiVW� MHOHQWKHW� D]� ~MDEE� IDMWD� UREEDQyIHMHNEH� EHpStWHWW� |QP ?N|G+ PiVRGODJRV�
|QPHJVHPPLVtW+PHFKDQL]PXV��PHO\�D�EHFVDSyGiVNRU�IHO�QHP�UREEDQW��PLQWHJ\�|WV]i]DOpNQ\L�
UREEDQyIHMHW�SXV]WtWMD�HO���

8J\DQDNNRU�D�PiVLN�SUREOpPD�D�NLV]yUyGRWW�UREEDQyIHMHN�URPEROy�KDWiVD��PHO\�HJ\HV�
YpOHPpQ\HN� V]HULQW� QHP� LUiQ\tWKDWy� HJ\� NRQNUpW� PHJKDWiUR]RWW� FpOSRQWUD�� tJ\� D]� HV]N|]�
PHJN�O|QE|]WHWpV� QpON�O� KDWyQDN�� D]D]� PLYHO� DONDOPD]iVD� VRUiQ� QHP� OHKHWVpJHV�
PHJN�O|QE|]WHWQL� HJ\PiVWyO� D�NDWRQDL� pV�D�SROJ iUL�FpOSRQWRNDW��D�QHP]HWN|]L�KXPDQLWiULXV�
MRJ�pUWHOPpEHQ�WLOWRWWQDN�PLQ+VtWKHW+���

-HOHQOHJ� D�QHP]HWN|]L�KDGLMRJ�QHP� WDUWDOPD]�HJ\pUWHOP ? WLODOPDW�D�ND]HWWiV�ERPEiN�
WHNLQWHWpEHQ�� D]D]� QLQFV� RO\DQ� HJ\H]PpQ\�� PHO\� NLPRQGDQi� H]HNQHN� D]� HV]N|]|NQHN� D�
MRJHOOHQHVVpJpW��ÉP�DKRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�HPEHULHVVpJL�DODSHOYH�pV� D�0DUWHQV�
]iUDGpN� NLPRQGMD�� D� NRQNUpW� WLODORP�KLiQ\D� D]� DGRWW� HV]N|]W� QHP� WHV]L� MRJV]HU ?Yp��� (]W� D]�
HOYHW�PHJHU+VtWL�D]�������pYL�HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y�����FLNNH�LV��� %L]RQ\RV�IHJ\YHUHNU+O�
NRQNUpW� HJ\H]PpQ\L� WLODORP� KtMiQ�� V]RNiVMRJL� DODSRQ� LV�PHJ� OH KHW� iOODStWDQL�� KRJ\� WLOWRWWDN��
LO\HQHN�SpOGiXO�D�YHJ\LIHJ\YHUHN��PHO\HN�D]�D]RNDW�HOWLOWy�HJ\H]PpQ\ �� OpWUHM|WWH�HO+WW�LV�WLOWRWW�
HV]N|]QHN� V]iPtWRWWDN� NpW� RNEyO�� (J\UpV]W� D� KDWiVXN� LUiQ\tWKDWDWODQViJD� PLDWW�
PHJN�O|QE|]WHWpV�QpON�O�KDWy��PiVUpV]W�WHUPpV]HW �NQpO�IRJYD�V]�NVpJWHOHQ�V]HQYHGpVW�RNR]y�
IHJ\YHUQHN� PLQ+VtWKHW+HN�� 9DQQDN� XJ\DQDNNRU� RO\DQRN�� PHO\HN� PHJtWpOpVH� QHP� LO\HQ�
HJ\V]HU?�� H]HN� N|]p� WDUWR]QDN� D� ND]HWWiV� ERPEiN� LV�� $]� LO\HQ� HV]N|]|N� XJ\DQLV� D� MHOHQOHJL�
KDGLMRJL�iOOiVSRQW�V]HULQW�|QPDJXNEDQ�QHP�M RJHOOHQHVHN��KLV]HQ�DONDOPD]iVXN�HJ\pUWHOP?HQ�
NDWRQDL� pUGHNHNHW� V]ROJiO�� |VV]KDQJEDQ� D� NDWRQDL� V]�NVpJHVVpJ� HOYpYHO�� 8J\DQDNNRU�
WHUPpV]HWHVHQ� NL� NHOO� MHOHQWHQ�QN�� KRJ\� D]� LO\HQ� HV]N|]|N� IHOKDV]QiOiViQDN� PyGMD� OHKHW�
MRJHOOHQHV�

-RJHOOHQHV� IHOKDV]QiOiV� VRNIpOH� OHKHW�� 0iU� D� PD� V]RNiVMRJLQDN� V]iPtWy� ������ pYL� ,9��
KiJDL� HJ\H]PpQ\KH]� � FVDWROW� KDGYLVHOpVL� V]DEiO\]DW� LV� LVPHUL� D� PHJN�O|QE|]WHWpV� QpON�OL�
WiPDGiV�HJ\LN�IRUPiMiW��QHYH]HWHVHQ�KD�ÅV]�NVpJWHOHQ�EDMRNDW�RNR]y�IHJ\YHUHNHW��O|YHGpNHNHW��
YDJ\� DQ\DJRNDWµ� KDV]QiOQDN� D� WiPDGiVKR]���� 9pJ�O� D� PHJN�O|QE|]WHWpV� QpON�OL� WiPDGiV�
NLIHMH]pV�� LOOHWYH� DPLW� H]� WDNDU�� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\YEHQ� NHU�OW� NLPHUtW+
V]DEiO\R]iVUD��� $�MHJ\]+N|Q\YU+O�LWW�LV�PHJ�NHOO�MHJ\H]QL��KRJ\�EiU�D�NRQIOLNWXVEDQ�UpV]HV�IHOHN�
N|]�O� VHP� ,UDN�� VHP� SHGLJ� D]� (J\HV�OW� ÉOODPRN� QHP� UDWLILNiOWD�� H]HN� D� FLNNHN� V]RNiVMRJL�
MHOOHJ�N�PLDWW�N|WHOH]+QHN�WHNLQWKHW+N���

$� MHJ\]+N|Q\Y� ���� FLNNH�� DODSMiQ� YL]VJiOQXQN� NHOO�� KRJ\� D]� RWW� IHOVRUROW� IHOWpWHOHN�
PHQQ\LUH� iOOQDN� HO+ W|UYpQ\V]HU?HQ� HJ\� LO\HQ� IHJ\YHU� DONDOPD]iVD� HVHWpQ�� $PHQQ\LEHQ�



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

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

ZZZ�NXO�YLODJ�KX � �� �

YL]VJiOyGiVXQN�HUHGPpQ\HNpSSHQ�DUUD�D�N|YHWNH]WHWpVUH� MXWXQN��KRJ\�D�IHJ\YHU�DONDOPD]iVD�
HONHU�OKHWHWOHQ�O�YDODPHO\LN�PHJMHO|OW�FVHOHNPpQ\W�YDOyVtWMD�PHJ��DNNRU�NLPRQGKDWMXN��KRJ\�
D]� PHJN�O|QE|]WHWpV� QpON�O� KDWyQDN� PLQ+V�O� pV� MRJHOOHQHV�� ÉP� PLQGHQ� WRYiEEL� QpON�O� IHO�
WXGXQN� Yi]ROQL� RO\DQ� KHO\]HWHW��PHO\EHQ� HQQHN� D� IHJ\YHUQHN� D]� DONDOPD]iVD� D]� ���� FLNNEHQ�
IRJODOW� HJ\LN� HVHWHW� VHP� YDOyVtWMD� PHJ�� ,O\HQ� OHKHW� SpOGiXO� HJ\� NDWRQDL� UHS�O +WpU� YDJ\� HJ\�
|VV]HI�JJ+ KDUFNRFVLRV]ORS� HOOHQL� WiPDGiV�� PHO\UH� ,UDNEDQ� LV� YROW� SpOGD��� (]HNEHQ� D]�
HVHWHNEHQ�D�NDWRQDL� V]�NVpJHVVpJ� LQGRNROMD� H� IHJ\YHUWtSXV�DONDOPD]iViW��D�FpOSRQWRN� WLV]WiQ�
NDWRQDL�MHOOHJH�PLDWW�D]�DUiQ\RVViJ�HOYH�QHP�RNR]�SUREOpPiW�

gVV]HJ]pVNpSSHQ� WHKiW� PHJiOODStWKDWMXN�� KRJ\� H]HN� D]� HV]N|]|N� MHOH QOHJ� QHP�
PLQ+V�OQHN�WLOWRWWQDN��1HP�FVDN�NRQNUpW�HJ\H]PpQ\HV�WLODORP�KLiQ\D�PLDWW��KDQHP�D]pUW��PHUW�
VHP�D�V]RNiVMRJEyO��VHP�SHGLJ�D]�tURWW�MRJEyO�QHP�WXGMXN�OHYH]HWQL�H]HNQHN�D�IHJ\YHUHNQHN�D�
WLODOPiW�� +DVRQOy� SUREOpPiYDO� V]HPEHV�OW� D� 1HP]HWN|]L� %tUyViJ� L V�� DPLNRU� D� QXNOHiULV�
IHJ\YHUHN�MRJV]HU?VpJpYHO�NDSFVRODWEDQ�DGRWW�WDQiFVDGy�YpOHPpQ\W� ��

-RJHOOHQHVVpJ� DNNRU� iOODStWKDWy� PHJ�� KD� D]� LO\HQ� IHJ\YHUHN� DONDOPD]iVD� W|UWpQLN�
MRJVpUW+ PyGRQ�� 3pOGiXO� KD� D]� H]]HO� YDOy� D� WiPDGiVW� RO\DQ� KHO\HQ� YDJ\� RO\�PyGRQ� KDMWMiN
YpJUH��KRJ\�DQQDN�KDWiVDLW�YDOyEDQ�QHP�OHKHW�FVDN�D�NDWRQDL�FpOSRQWUD�NRUOiWR]QL� ² HJ\�V?U?Q�
ODNRWW�WHU�OHWHQ�HJ\�SRQWV]HU? FpOSRQW��PRQGMXN�HJ\�OpJYpGHOPL�W�]pUiOOiV�HOOHQ�LO\HQ�IHJ\YHUW�
EHYHWQL�PLQGHQ�YDOyV]tQ?VpJ�V]HULQW�MRJVpUW+QHN�EL]RQ\XOQD�

�����eO, SDM]VRN

0iU� D� KDUFL� FVHOHNPpQ\HN� PHJNH]GpVH� HO+WW� pOpQNHQ� IRJODONR]WDWWD� D� ODLNXV� pV� D�
V]DNPDL�N|]YpOHPpQ\W��DKRJ\�D�NDWRQDL�P?YHOHWHN�WHUYH]+LW�pV�D�G|QWpVKR]y�SROLWLNXVRNDW�LV�
D]� D� N|U�OPpQ\�� KRJ\� YiUKDWy� YROW� D� KDUFRN� VRUiQ� HJ\� YLV]RQ\ODJ� ~M� MHOHQV pJ�� D]� |QNpQWHV�
HPEHUL�SDM]VRN�NpUGpVH�

$� QHP� |QNpQWHV� HPEHUL� SDM]VRN� MRJL� PHJtWpOpVH� XJ\DQLV� QHP� MHOHQW� N�O|Q|VHEE�
SUREOpPiW�� D� KDGLMRJ� NLIHMH]HWWHQ� WLOWMD�� KRJ\� NpQ\V]HUUHO� YDJ\� HU +V]DNNDO� FLYLOHNHW� YDJ\�
KDGLIRJO\RNDW� KDV]QiOMDQDN� DUUD�� KRJ\� NDWRQDL� FpOS RQWRNDW� WiPDGiVWyO� NtPpOMHQHN� PHJ�� $�
KDGLIRJO\RN�LO\HQ�FpO~�IHOKDV]QiOiViW�D]�������pYL�KDUPDGLN�JHQIL�HJ\H]PpQ\�����FLNNH�WLOWMD ����
PtJ�D�SROJiUL�V]HPpO\HN�WHNLQWHWpEHQ�D�QHJ\HGLN�JHQIL�HJ\H]PpQ\�����FLNNH�WDUWDOPD]�NRQNUpW�
WLODOPDW����H]W�PHJHU+VtWHQG+��D] HJ\H]PpQ\������FLNNH�D]�LO\HQ�FVHOHNPpQ\W�V~O\RV�MRJVpUWpVQHN�
PLQ+VtWL�� $]� LO\HQ� FVHOHNPpQ\� DNiU� W~V]V]HGpVQHN� LV� PLQ+VtWKHW+�� PHO\HW� D� QHJ\HGLN� JHQIL�
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HJ\H]PpQ\� ���� FLNNH� WLOW�� LOOHWYH� D]� HJ\H]PpQ\� V~O\RV� MRJVpUWpVQHN� WHNLQW ���� D]D]� KiERU~V�
E?QWHWWQHN�PLQ+V�O�

$]�|QNpQWHVHNUH�XJ\DQDNNRU�QHP�WDOiOXQN�LO\HQ�NLIHMH]HWW�MRJL�V]DEiO\R]iVW��PLXWiQ�H]�
YLV]RQ\ODJ�~M�MHOHQVpJ��.RUiEEDQ�D�YLOiJ�V]iPRV�RUV]iJiEyO�MHOHQWNH]WHN�FLYLOHN��KRJ\�KD�NHOO��
pO+ SDM]VRW�DONRWYD�YpGHQHN�PHJ� LUDNL�REMHNWXPRNDW��.RQNUpW�HJ\H]PpQ\L V]DEiO\R]iV�KtMiQ�
LVPpW� DUUD� NpQ\V]HU�O�QN�� KRJ\� D� PiU� UHQGHONH]pVUH� iOOy� V]RNiVMRJL� pV� HJ\H]PpQ\HV�
V]DEiO\RNEyO�D]�DODSHOYHN�DONDOPD]iViYDO�SUyEiOMXN�PHJiOODStWDQL��KRJ\�YDMRQ�D�QHP]HWN|]L�
KDGLMRJ�PLO\HQ�iOOiVSRQWRQ�YDQ�H]]HO�NDSFVRODWEDQ�

(OV+NpQW� PHJiOODStWKDWMXN�� KRJ\� D� KDGLMRJ� V]DEiO\DL�� QHYH]HWHVHQ� D� PiU� HPOtWHWW�
V]RNiVMRJL��pV�D�JHQIL�HJ\H]PpQ\HNEHQ�IHOOHOKHW+ V]DEiO\RN�PHOOHWW�D]�������pYL�HOV+ NLHJpV]tW+
MHJ\]+N|Q\Y�V]RNiVMRJLQDN�HOLVPHUW�����FLNNpQHN����EHNH]GpVH������FLNNpQHN����EHNH]GpVH�pV����
FLNNH�DODSMiQ�D�KDGYLVHO+ IHOHN�N|WHOHVVpJH��KRJ\�D�SROJiUL�V]HPpO\HNHW�HOWiYROtWViN�D�NDWRQDL�
FpOSRQWRN� N|]HOpE+O�� H]pUW� MRJVpUWpVQHN� PLQ+VtWKHWM�N�� KD� HJ\� iOODP� QHP� KRJ\� QHP�
DNDGiO\R]]D�� KDQHP�NLIHMH]HWWHQ� WiPRJDWMD� D]� |QNpQWHVHN� pO + SDM]VNpQW� YDOy� DONDOPD]iViW����
XJ\DQDNNRU� pSSHQ� H]HNQpO� D� FLNNHNQpO� RO\DQ� V]DEiO\W� LV� WDOiOXQN�� PHO\� YLOiJRVDQ� NLMHOHQWL��
KRJ\�H]HNQHN�HO+tUiVRNQDN�D]�HJ\LN�IpO�iOWDO�W|UWpQ+ PHJVpUWpVH�QHP�WHV]L�MRJV]HU?Yp�D�SROJiUL�
V]HPpO\HN� HOOHQ� LQGtWRWW� WiPDGiVRNDW� �� ÌJ\� HOV+ ROYDVDWUD� ~J\� W?QKHW�� KRJ\� D]� pO+ SDM]VRN�
DONDOPD]iVD� HUHGPpQ\HV� OHKHW�� KLV]HQ� D� SROLWLNDL� PHOOHWW� �HJ\� G|QWpVKR]y� VHP� YiOODOQi� IHO�
V]tYHVHQ�D�SROJiUL�iOGR]DWRNpUW�YDOy�IHOHO+VVpJHW��MRJL�DNDGiO\W�LV�J|UGtW�D�WiPDGy�IpO�HOp�

$� SROJiUL� V]HPpO\HN� HOOHQL� WiPDGiV� WLODOPD D]RQEDQ� QHP� MHOHQWL� D� NDWRQDL� FpOSRQW�
HOOHQL�WiPDGiV�WLODOPiW��$�WiPDGy�IpO�KLYDWNR]KDW�DUUD��KRJ\�D�FpOSRQW�NDWRQDL�MHOOHJ ?��PHO\QHN�
HOSXV]WtWiVD� NDWRQDL� V]HPSRQWEyO� V]�NVpJHV� �� 8J\DQDNNRU� D� SROJiUL� V]HPpO\HN� MHOHQOpWH�
V]�NVpJHVVp�WHV]L�D�WiPDGiVVDO�NDSFVRODWEDQ�HJ\��D�MHJ\]+N|Q\Y�����FLNNpQHN����EHNH]GpVH�E��
SRQWMD� V]HULQWL� DUiQ\RVViJL� YL]VJiODW� HOYpJ]pVpW�� D]D]� DQQDN�PHJiOODStWiViW�� KRJ\� D� WiPDGiV�
QHP�N|YHWHO�H�ÅD�SROJiUL�ODNRVViJ�N|UpEHQ�IHOWHKHW+HQ�DQQ\L�iOGR]DWRWµ�pV�QHP�RNR]�H�ÅDQQ\L�
VHEHV�OpVW��«�� YDODPLQW�D�SROJiUL�MDYDNEDQ�DNNRUD�NiURNDW��«���KRJ\�D]RN�|QPDJXNEDQ��YDJ\�
HJ\�WWHVHQ�PHJKDODGQiN�D�WiPDGiVWyO�YiUKDWy�NRQNUpW�pV�N|]YHWOHQ�NDWRQDL�HO +Q\�PpUWpNpWµ��
$PHQQ\LEHQ� H� YL]VJiODW� HUHGPpQ\HNpSSHQ� D� YiODV]� QHPOHJHV�� D� WiPDGiV� MRJV]HU ?HQ�
YpJUHKDMWKDWy�� I�JJHWOHQ�O� DWWyO�� KRJ\� D]� RWW� OpY+ SROJiUL� V]HPpO\HN� |QNpQWHV� pO+ SDM]VNpQW�
YDQQDN�RWW��YDJ\�PiV�RNEyO��(]W�D�YL]VJiODWRW�XJ\DQDNNRU�HOYLOHJ�PLQGHQ�WiPDGiV�HO +WW�HO�NHOO�
YpJH]QL��tJ\�OiWKDWMXN��KRJ\�D�MRJL�PHJtWpOpVEHQ�OpQ\HJpW�WHNLQWYH�QHP�YiOWR]WDW� D]�pO+ SDM]VRN�
MHOHQOpWH�� FVDN� D]� DUiQ\RVViJL� YL]VJiODW� VRUiQ� IRJ� HU+VHEE� V~OO\DO� PHJMHOHQQL� D� SROJiUL�
V]HPpO\HN� YpGHOPpQHN� N|WHOH]HWWVpJH� �KD� SpOGiXO� W|EE� LO\HQ� V]HPpO\� YDQ� MHOHQ� HJ\� NDWRQDL�
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FpOSRQWNpQW� pUWpNHOKHW+ OpWHVtWPpQ\QpO�� DNNRU� DQQDN� HOSXV]WtWiVD ² pV� YHOH� HJ\�WW� D� SROJiUL�
V]HPpO\HN�PHJ|OpVH�² FVDN�~J\�OHV]�MRJV]HU?��KD�D�FpOSRQW�MHOHQW+VpJH�D]W�LQGRNROMD��

6]HUHQFVpUH�YpJ�O�H]�MHOHQWNH]HWW�J\DNRUODWL�SUREOpPDNpQW��D�KiERU~�DODWW�QHP�pUNH]WHN�
MHOHQWpVHN�LO\HQ�HVHWU+O��0LQGD]RQiOWDO��KD�IHJ\YHUWHOHQ�FLYLO�|QNpQWHVHN�VDMiW�WHVW�NNHO�YpGWHN�
YROQD�PHJ�HJ\�NDWRQDL�REMHNWXPRW��D�V]|YHWVpJHV�HU +N�G|QWpVpQ�P~OW�YROQD��KRJ\�PHJNtPpOLN �
H�D]W�D]�DGRWW�FpOSRQWRW��eV�DPHQQ\LEHQ�D]W�D�G|QWpVW�D]�DUiQ\RVViJL�YL]VJiODWQDN�PHJIHOHO +HQ�
KR]]iN�PHJ�� MRJL� IHOHO+VVpJ�QHP�� OHJIHOMHEE�SROLWLNDL� IHOHO+VVpJ� WHUKHOWH�YROQD�D� WiPDGyNDW� ²
pUWHOHPV]HU?HQ� H]W� VHP� V]tYHVHQ� YiOODOWiN� YROQD�� KLV]HQ� D� QHP]HWN|]L� pV� D� V]|YHWVpJHV�
iOODPRNEHOL� N|]YpOHPpQ\� V]HPpEHQ� YDOyV]tQ?OHJ� D� KDGLMRJL� pUYHOpVHN� VRNNDO� NLVHEE�
MHOHQW+VpJJHO�EtUQDN�DKKR]�D�WpQ\KH]�NpSHVW��KRJ\�D�V]|YHWVpJHV�WiPDGyN�IHJ\YHUWHOHQ�FLYLOHNHW�
|OQHN�PHJ�

�����$]�LUDNL�RODMNpV]OHWHN�IHOKDV]QiOiViQDN�NpUGpVH

1HP� NLIHMH]HWWHQ� D� NRQIOLNWXV� VRUiQ� J\DNRUROW� KDUFL� FVHOHNPpQ\HNNHO� NDSFVRODWEDQ�
IHOPHU�OW�NpUGpV��iP�PLYHO�YLWDWKDWDWODQ�NDSFVRODWEDQ�iOO�D�KiERU~YDO�pV�D]�XWiQD�N|YHWNH]+
UHQGH]pVVHO�� QHP� PHKHW�QN� HO� PHOOHWWH� V]y� QpON�O�� $]� LUDNL� RODMNLQFV� IHOKDV]QiOiViYDO�
NDSFVRODWEDQ� QDSYLOiJRW� OiWWDN� RO\DQ� YpOHNHGpVHN�� PHO\HN� V]HULQW� D� PHJV]iOOy� KDWDOPDN� D]�
LUDNL� RODMNpV]OHWHNHW� D� QHP]HWN|]L� KDGLMRJ� DODSMiQ� D� PHJV]iOOiV� VRUiQ� VDMiW� FpORNUD�
KDV]QiOKDWQiN��� (]HNHW�D]�pUYHNHW�D�KDGLMRJQDN�D]RNUD�D�V]DEiO\DLUD�DODSR]]iN��PHO\HNHW�PiU�
D]�����²EHQ�HOIRJDGRWW�� pV� V]RNiVMRJL� HU+YHO�EtUy�QHJ\HGLN�KiJDL�HJ\H]PpQ\� WDUWDOPD]��(]HN�
OpQ\HJH�� KRJ\� D� KDUFRN� HUHGPpQ\HNpSSHQ� D]� HOW?QW� NRUPiQ\]DW� KHO\pUH� NHU�O+ PHJV]iOOy�
KDWDORP� DQQDN� V]HUHSpW� IHOYiOODOYD� N|WHOHV� D� N|]LJD]JDWiVL� UHQGV]HU�P ?N|GWHWpVpUH�� pV� H]]HO�
HJ\LGHM?OHJ�MRJRVXOW�D]�DQQDN�IHGH]HWpUH�V]ROJiOy��NRUiEELDNQDN�PHJIHOHO + MiUXOpNRN��DGyN�VWE��
EHV]HGpVpUH��(PHOOHWW�MRJRVXOW�D�KHO\L�ODNRVViJWyO�EL]RQ\RV�V]ROJiOWDWiVRN�N|YHWHOpVpUH�LV��iP�
H]HNHW� PDJiQDN� D� ODNRVViJQDN� D]� HOOiWiViQ� NtY�O� FVDN� D� PHJV]iOOy� KDGHU + HOOiWiViUD�
IRUGtWKDWMD���

ÉOOiVSRQWXQN�V]HULQW�yYDWRVDQ�NHOO�NH]HOQL�D�NpUGpVW��KRJ\�D]�DPHULNDLDN� D�IHQW�HPOtWHWW�
FLNNHN�DODSMiQ�PHQQ\LUH�KDV]QiOKDWMiN�VDMiW�FpOUD�D]�LUDNL�RODMDW��$]����� �HV�KiJDL�NRQYHQFLyN�
IHQWHEE� LGp]HWW� V]DEiO\DL� HOpJ� V]?N� OHKHW+VpJHNHW� DGQDN�� &VDN� D�PHJV]iOOy�KDGVHUHJ� HOOiWiVD�
LOOHWYH� D� N|]LJD]JDWiV� P?N|GWHWpVH� pUGHNpEHQ� WHV]LN� OHKHW+Yp� D� PHJV]iOORWW� WHU�OHW�
Q\HUVDQ\DJDLQDN�IHOKDV]QiOiViW��WHKiW�H]W�D�NpW�HVHWHW��D]D]�D�OHKHWVpJHV�NpW�RNRW��NHOO�YL]VJiOQL�
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$� KDGVHUHJ� HOOiWiVD� RO\DQ� V]ROJiOWDWiVRNDW� MHOHQW�� PLQW� XWiQSyWOiV�� pOHOPLV]HU��
�]HPDQ\DJ�� &VDNKRJ\� IHOPHU�O� D� NpUGpV�� YDQ �H� DUUD� V]�NVpJ�� KRJ\� D]� DPHULNDL� KDGVHUHJ�
HOOiWiVD�pUGHNpEHQ�HKKH]�D]�HV]N|]K|]�Q\~OMDQDN"�1LQFVHQ��PHUW�D� OHJPRGHUQHEE� ORJLV]WLNDL�
PHJROGiVRNNDO�D]�XWiQSyWOiV�iOWDOiEDQ�PHJROGRWW��+D�YLV]RQW�PHJROGRWW�D]�XWiQSyWOiV��DNNRU�
QLQFV�V]�NVpJ�D�PHJV]iOORWW�WHU�OHW� HU+IRUUiVDLQDN�LJpQ\EH�YpWHOpUH��$�KDGLMRJ�HJ\LN�DODSHOYH�D�
V]�NVpJHVVpJ��PHO\QHN�YpOHPpQ\�QN�V]HULQW�LO\HQ�YRQDWNR]iVD�LV�YDQ��+D�YLV]RQW�QLQFV�V]�NVpJ�
D]RN�LJpQ\EHYpWHOpUH��DNNRU�IRV]WRJDWiVUyO�EHV]pO�QN��DPL�WLORV�

$]� ����²HV� KiJDL� HJ\H]PpQ\HN� pV� D� FVDWROW� KDGYLVHOpVL� V]DEiO\]DW� QDJ\� pUWpN? pV�
MHOHQW+V�GRNXPHQWXPRN��iP�ODVVDQ�V]i]�pYHVHN��pV�DPLNRU�PHJDONRWWiN� +NHW��D�KDGYLVHOpV�NLVVp�
PiV� NpSHW� PXWDWRWW�� DPLQHN� NpV+EE� OiWKDWMXN� PDMG� MHOHQW+VpJpW�� $EEDQ� D� NRUEDQ� PpJ� pO+
J\DNRUODW� YROW� D� KDGVHUHJHNQpO� D� NpQ\V]HUV]iOOiVROiV�� D� ORYDN�N|WHOH]+ ]DEROWDWiVD�� pV� HUUH� D�
FpOUD�D�PHJV]iOOW�WHU�OHWHNHQ�D�KHO\L�ODNRVViJ�LJpQ\EHYpWHOH��$]�HJ\H]PpQ\�FpOMD�pSS�HQQHN�D�
WHYpNHQ\VpJQHN� D� NRUGiED� V]RUtWiVD� YROW�� )XUFVD� NLIRUJDWiVD� OHQQH� D]� HJ\H]PpQ\QHN�� pV�
N�O|Q|VHQ� IiMGDOPDV� SRIRQ� D� V]HOOHPpQHN�� KD� PRVW� pSSHQ� HUUH� KLYDWNR]YD� SUyEiOQiQDN� D�
V]|YHWVpJHVHN�MRJRW�DODStWDQL�PDJXQNQDN�

(EEHQ�D�N|UEHQ�tJ\�D�QHP]HWN|]L�KDGLMRJ�DODSMiQ�DQQ\LW�WDUWXQN�HOIRJDGKDWyQDN��KRJ\�
KD� D� V]|YHWVpJHVHN� D]� �]HPDQ\DJRW� QHP� RWWKRQUyO� YDJ\� D� .XYDLWEDQ NLDODNtWRWW�
XWiQSyWOiVEi]LVRNUyO�KR]DWMiN��KDQHP�D]�LUDNL�RODMEyO�ILQRPtWRWW�EHQ]LQW�W|OWLN�D�MiUP ?YHLNEH��
(]�PpJ�HOIRJDGKDWy��PLQW�D�ÅPHJV]iOOy�KDGVHUHJ�V]�NVpJOHWHLQHN�IHGH]pVHµ��GH�H]�VHP�MRJV]HU ?
HOOHQWpWHOH]pV� QpON�O�� $]� LUDNL� RODMEyO� YDOy�� VDMiW� FpO UD� W|UWpQ+ KDV]RQV]HU]pV� XJ\DQDNNRU�
PLQGHQNpSSHQ�MRJHOOHQHVQHN�WHNLQWKHW+�

$�N|]LJD]JDWiV�P?N|GWHWpVH�pUGHNpEHQ�XJ\DQDNNRU�~J\�KDV]QiOKDWy�IHO�D]� LUDNL�RODM��
DKRJ\�D]�(16=�%L]WRQViJL�7DQiFViQDN�������V]iP~�KDWiUR]DWD�HO +tUMD��,WW�YLV]RQW�QHP�WDOiOXQN�
XWDOiVW�DUUD�Qp]YH��KRJ\�HQQHN�EHYpWHOpE+O�D�V]|YHWVpJHVHN�N|]YHWOHQ�O�UpV]HV�OKHWQpQHN� ��

9DQ�LWW�PpJ�HJ\��SLNiQVQDN�LV�PLQ+VtWKHW+ SUREOpPD��(OIRJDGKDWMXN�D�V]|YHWVpJHVHNHW��
PLQW�D]�HO+]+ LUDNL�NRUPiQ\]DW� MRJXWyGMiW�D�N|]LJD]JDWiVL�MRJRN�pV�N|WHOH]HWWVpJHN�WHU �OHWpQ�
�D]������HV�KiJDL�NRQYHQFLy�pV������HV�JHQIL� HJ\H]PpQ\HN�DODSMiQ���$� MRJXWyGOiV�D� MRJRN�pV�
N|WHOH]HWWVpJHN�iWV]iOOiViW�MHOHQW�D�MRJHO+GU+O�D�MRJXWyGUD��&VDNKRJ\�PpJ�D]�HO+]+ NRUPiQ\]DW�
MRJDLW�D�%L]WRQViJL�7DQiFV�NRUiEEDQ�MHOHQW+VHQ�V]?NtWHWWH�D]�Å2LO�IRU�IRRGµ�SURJUDPPDO��D]D]�
D]�RODM� pUWpNHVtWpVpW� FVDN�PHJKDWiUR]RWW� FpORNNDO� WHWWH� OHKHW +Yp��PHO\HN�N|]|WW�QHP�V]HUHSHO�
VHPPLO\HQ�KDGVHUHJ�IHQQWDUWiVD��0iUSHGLJ��KD�D�MRJHO +GQHN�QLQFV�MRJD�YDODPLUH��DNNRU�D�QHPR�
SOXV� LXULV MRJL� HOY�DODSMiQ�D� MRJXWyGQDN�VLQFVHQ�� ÌJ\�KD�D� V]|YHWVpJHVHN�D�KXPDQLWiULXV� MRJL�
V]DEiO\RN� DODSMiQ� WHNLQWLN� PDJXNDW� D� PHJG|QW|WW� LUDNL� NRUPiQ\]DW� MRJXWyGMiQDN�� YDJ\�
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KHO\HWWHVpQHN��~J\� D�%L]WRQViJL�7DQiFV�iOWDO� D�PHJG|QW|WW�NRUPiQ\]DWWDO� V]HPEHQ� IHOiOOtWRWW�
NRUOiWR]iVRN�YHO�N�V]HPEHQ�LV IHQQiOOQDN��DPL�NL]iUMD��KRJ\�D]�LUDNL�RODMEyO�EiUPLO\HQ�NDWRQDL�
MHOOHJ? WHYpNHQ\VpJHW�WiPRJDVVDQDN��(]HN�PHOOHWW�D�%L]WRQViJL�7DQiFV�KLYDWNR]RWW�������V]iP~�
KDWiUR]DWD� D� N+RODM�� LOOHWYH� D� N+RODMWHUPpNHN� HODGiViEyO� V]iUPD]y�EHYpWHOHNHW� N|WHOH] +HQ� D]�
LUDNL�IHMOHV]WpVL�DODS�V]iPiUD�WDUWMD�IHQQ��VHPPLO\HQ�MRJL�OHKHW+VpJHW�QHP�EL]WRVtW�D�PHJV]iOOy�
KDWDOPDN�V]iPiUD�
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���$�IHOHO,VVpJUH�YRQiV�OHKHW,VpJHL��PyGMDL

�����)HOHO,VVpJUH�YRQiV�OHKHWVpJHV�IyUXPDL�D�6]DGGDP�UH]VLP�NRUiEEL�E@QHLpUW

$� 6]DGGiP�UH]VLP� iOWDO� D� VDMiW� ODNRVViJD� HOOHQ� HON|YH WHWW� E?Q|NpUW� YDOy� IHOHO+VVpJUH�
YRQiV�W|EE�PyGRQ�LV�W|UWpQKHW��$]�HOV+��Np]HQIHNY+QHN�W?Q+ OHKHW+VpJ��KRJ\�D]�LUDNL�EtUyViJRN�
MiUMDQDN� HO� D]� LO\HQ� FVHOHNPpQ\HNNHO� J\DQ~VtWRWW� V]HPpO\HNNHO� V]HPEHQ�� D�PiVRGLN�� KRJ\� D�
QHP]HWN|]L� N|]|VVpJ� iOOtWVRQ� IHO� HJ\�� D� M XJRV]OiYLDLKR]� pV� D� UXDQGDLKR]� KDVRQOy� DG� KRF
QHP]HWN|]L�W|UYpQ\V]pNHW��PtJ�D�KDUPDGLN�HONpS]HOpVEHQ�ÅYHJ\HVµ��LUDNL �DPHULNDL�YDJ\�LUDNL�
QHP]HWN|]L� W|UYpQ\V]pNHN� V]HUHSHOWHN�� 0LQG� D� KiURP� PHJROGiVQDN� PHJYDQQDN� D� PDJD�
HO+Q\|V�pV�KiWUiQ\RV�ROGDODL�

,UDNL�EtUyViJRN

$PHQQ\LEHQ� D� UH]VLP� NRUiEEL� NHJ\HWOHQVpJHLQHN� PHJtWpOpVpW� D]� LUDNL� EtUyViJRNUD�
Et]]iN�� D]� D� PHJROGiV� MyO� V]ROJiOMD� D� V]|YHWVpJHVHN� pUGHNHLW�� PHUW� HNNRU� VpU�O� OiWV]yODJ� D�
OHJNHYpVEp�,UDN�V]XYHUHQLWiVD��$]�iOODPL�EtUyViJRN�tWpONH]QpQHN�D�VDMiW�iOOD PSROJiUDLN�IHOHWW��
YLWDWKDWDWODQ� MRJL� OHJLWLPiFLyYDO�� $]� LUDNL� EHOV+ MRJRW�� D]� RWW�PHJV]RNRWW� MRJL�PHJROGiVRNDW��
V]DQNFLyNDW�WXGMiN�DONDOPD]QL��7HUPpV]HWHVHQ�D]�LQWp]PpQ\UHQGV]HU�P ?N|GWHWpVpKH]�MHOHQW+V�
V]|YHWVpJHV��HOV+VRUEDQ�DPHULNDL�WiPRJDWiVUD�OHQQH�V]�NVpJ�

8J\DQDNNRU� W|EE� YpOHPpQ\� V]HULQW�� PHO\HN� N|]�O� D]� HJ\LN� D� +XPDQ� 5LJKWV� :DWFK�
QHP]HWN|]L� V]HUYH]HWp�� D]� DPHULNDLDN� WiPRJDWiViYDO� P ?N|G+ LUDNL� EtUyViJRN� W|EE�
V]HPSRQWEyO�VHP�PHJIHOHO+ IyUXPDL�D�V]iPRQNpUpVQHN��(OV+VRUEDQ�D]�RNR]]D�D�JRQGRW��DPL�
HOV+ ROYDVDWUD� HO+Q\QHN� W?QKHW�� D]RN� YiOWR]DWODQ� P?N|GpVH�� ÉOOiVSRQWMD� V]HULQW� D]� LUDNL�
LJD]ViJV]ROJiOWDWiV�V]HUYHL��D�ÅIRUUDGDOPLµ��ÅiOODPEL]WRQViJLµ��pV�HJ\pE�N�O|QOHJHV�EtUyViJRN�
QHP� IHOHOQHN� PHJ� pV� VRKD� QHP� LV� IHOHOWHN�PHJ� D� I�JJHWOHQ� LJD]ViJV]ROJiOWDWiVL� Iy UXPRNNDO�
V]HPEHQ� IHOiOOtWRWW�N|YHWHOPpQ\HNQHN�� D]RN�NRUiEEDQ� LV� LQNiEE�D]�iOODPL�HOQ\RPy�KDWDORP��
VHPPLQW� D]� LJD]ViJV]ROJiOWDWiV� HV]N|]HL� YROWDN�� (]HNHW� D� EtUyViJRNDW� iWDODNtWDQL�� D�
V]HPpO\]HWHW� iWNpSH]QL�� YDJ\� OHFVHUpOQL� SHGLJ� W~O� KRVV]~� LG +W� YHQQH� LJpQ\EH�� $]�
LJD]ViJV]ROJiOWDWiVL� IRO\DPDWED� EHYRQQL� NtYiQW�� HJ\pENpQW� V]iP ?]HWpVEHQ� pO+ V]HPpO\HN�
�MRJWXGyVRN��WDQiURN��J\DNRUODWL�V]DNHPEHUHN��V]HPSRQWMiEyO�VHP�OHQQH�V]HUHQFVpV��KD�UiMXN�
WHOHStWHQpN� D� YiUKDWyDQ� QDJ\� IHOHO+VVpJJHO� pV� VRNV]RU� PpJ� QDJ\REE� SROLWLNDL� W|OWHWWHO� EtUy�
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�J\HN�NH]HOpVpQHN�WHUKpW��.RPRO\�SUREOpPiN�OHQQpQHN�D�EtUyViJRN�HOIRJXODWODQViJiYDO�LV��IpO +��
KRJ\�HJ\�RO\DQ�LJD]ViJV]ROJiOWDWiVL�UHQGV]HU��PHO\QHN�JHULQFpW�D�%DDV]�SiUW�iOWDO�HOQ\RPRWWDN�
DGQiN��VtLWiN�YDJ\�NXUGRN���N|]HO�VH�MiUQiQDN�HO�S iUWDWODQXO��� 8J\DQDNNRU�QHP�PHKHW�QN�HO�
V]y�QpON�O�DPHOOHWW�VHP��KRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�QHP�WHV]L�OHKHW +Yp�D�PHJV]iOOy�
KDWDORP� V]iPiUD�� KRJ\� D� PHJV]iOOW� WHU�OHWHQ� P?N|G+ LJD]ViJV]ROJiOWDWiVL� IyUXPRN�
WHYpNHQ\VpJpEH��V]HPpO\L�|VV]HWpWHOpEH�|QNpQ\ HVHQ�EHOHDYDWNR]]RQ���

9HJ\HV�LUDNL�QHP]HWN|]L�W|UYpQ\V]pNHN

(J\��D�IHQWLKH]�KDVRQOy�PHJROGiV�MiUKDWy�~WQDN�W?QLN��/pWUH�OHKHWQH�KR]QL�RO\DQ�YHJ\HV��
LUDNL�pV�QHP]HWN|]L�|VV]HWpWHOOHO�UHQGHONH]+ HVHWL�W|UYpQ\V]pNHW��YDJ\�W|UYpQ\V]pNHNHW��DPHO\HN�
HOMiUKDWQiQDN� D� EDDV]� SiUWL� UH]VLP� NRUiEEL� E?QFVHOHNPpQ\HL� �J\pEHQ�� (]W�� YDJ\� H]HNHW� IHO�
OHKHWQH�iOOtWDQL�HJ\�,UDN�pV�D�V]|YHWVpJHVHN�N|]WL�V]HU] +GpVVHO��HJ\�(16=�iOWDO� WHW+ DOi�KR]RWW�
QHP]HWN|]L� V]HU]+GpVVHO�� YDJ\� YpJV+ VRURQ� HQQHN� IHOiOOtWiViUD� HJ\HV� YpOHPpQ\HN� V ]HULQW� D]�
�����HV� QHJ\HGLN� JHQIL� HJ\H]PpQ\� ���� FLNNH� DODSMiQ� PDJXN� D� V]|YHWVpJHVHN� LV� MRJRVXOWDN�
OHQQpQHN��� (J\�LO\HQ�W|UYpQ\V]pN�DONDOPD]iVD�HVHWpQ�HJ\V]HUUH� OHKHW� MHOHQ�D]�LUDNL�KHO\L�pV�D�
QHP]HWN|]L� pUGHN� �D]� DPHULNDL� HONpS]HOpVHN� V]HULQW� H]� WHUPpV]HWHV HQ� D]� DPHULNDL� pUGHNHW�
MHOHQWL��� pV� D]� HVHWOHJHV�� D� KHO\L� EtUyViJRNNDO� NDSFVRODWEDQ� SUREOpPDNpQW� PHJHPOtWHWW�
HOIRJXOWViJRW�HOOHQV~O\R]KDWMD�D�QHP]HWN|]L�MHOHQOpW�D�W|UYpQ\V]pNHQ�

1HP]HWN|]L�HVHWL�W|UYpQ\V]pNHN

$PHQQ\LEHQ� D]� LJD]ViJV]ROJiOWDWiVW� HJ\�� D� M XJRV]OiYLDL� pV� UXDQGDL� MRJVpUWpVHN�
NLYL]VJiOiViUD� OpWUHKR]RWW� W|UYpQ\V]pNHN� PLQWiMiUD� OpWUHKR]RWW� ~MDEE� QHP]HWN|]L� DG� KRF
W|UYpQ\V]pNUH� Et]QiN�� D� V]HUYH]HW� V]HULQW� JDUDQWiOW� YROQD� D]� tWpONH]pV� HOIRJXODWODQViJD� pV�
SiUWDWODQViJD��YDODPLQW�D�NHOO+ V]DNpUWHOHPPHO�EtUy�V]DNHPEHUHN�LV�N|QQ\HEEHQ�UHQGHONH]pVUH�
iOOQiQDN�� 7RYiEEL� KDV]QRV� HUHGPpQ\H� OHQQH� HQQHN� D�PHJROGiVQDN�� KRJ\� D� 6]DGGiP �UH]VLP�
PHJtWpOpVH� tJ\� QHP� D� YHOH� V]HPEHQiOOy� V]|YHWVpJHV� KDWDOPDN� �PHO\HN� D]� LUDNL� EHOV +
EtUyViJRNUD�HONHU�OKHWHWOHQ�O�NRPRO\�KDWiVW�WXGQiQDN�J\DNRUROQL���KDQHP�D]�(16=�%L]WRQViJL�
7DQiFViQ�NHUHV]W�O�D]�|VV]HV�QDJ\KDWDORP��pV� tJ\�iWWpWHOHVHQ�D]�HJpV]�QHP]HWN|]L�N|]|VVpJ��
�J\pYp�YiOKDWQD��(]�YpJHUHGPpQ\EHQ�D]�,UDN�HOOHQ�KiERU~W�LQGtWy�V]|YHWVpJHV�iOODPRN�pUGHNH�
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LV�� KLV]HQ� tJ\� NHYpVEp� OHKHWQpQHN� D]]DO� YiGROKDWyN�� KRJ\� D� MRJHOOHQHV� PyGRQ� PHJNH]GHWW�
IHJ\YHUHV�KDGP?YHOHWHN�HUHGPpQ\HV�EHIHMH]pVH�XWiQ�D�EtUyViJL�WiUJ\DOyWHUPHNEHQ�LV�IRO\WDWMiN�
D�KDUFRW�D�PHJG|QW|WW�UHQGV]HU�NpSYLVHO+LYHO�V]HPEHQ��D]D]�D�EtUyViJL�HOMiUiVRNDW�D�ÅJ\+]WHVHN�
LJD]ViJiQDN�IyUXPiYiµ�DODNtWMiN�

$�QHP]HWN|]L� W|UYpQ\V]pNHN� DONDOPD]iVD� XJ\DQDNNRU� IHOYHW� NRPRO\�SUREOpPiNDW� LV��
LOOHWYH�EL]RQ\RV�V]HPSRQWRN� MHOHQW+VHQ�PHJQHKH]tWHQpN�H]HN�DONDOPD]iViW��(OV+GOHJHV�JRQG��
KRJ\�HJ\�LO\HQ�tWpONH]+ IyUXP�OHJLWLPLWiVD�pV�HOIRJDGRWWViJD�,UDN�HVHWpQ�QHP�OHQQH�HJ\pUWHOP?��
$]� LUDNLDN� ~J\� pUH]QpN�� KRJ\� NLYHV]LN� D� NH]�NE+O� D� G|QWpVW�� tJ\� FVHNpO\� OHQQH� D� V]HUYH]HW�
WiPRJDWRWWViJD��$PL�D�QHP]HWN|]L�UHDOLWiVRNDW�LOOHWL��HJ\�LO\HQ�V]HUYH]HW�IHOiOOtWiVD�D�%L]WRQViJL�
7DQiFV�iOODQGy�WDJMDL�N|]|WWL NRQV]HQ]XVNpQ\V]HU�PLDWW�QHP�PHQQH�HJ\LN�QDSUyO�D�PiVLNUD��
N�O|Q|VHQ�KRJ\�PDJD�D�IHJ\YHUHV�WiPDGiV�LV�pOHV�YLWiNDW�NDYDUW�D]�HGGLJ�iOWDOiEDQ�EL]WRVQDN�
OiWV]y� V]|YHWVpJHVHN� N|]|WW�� 3ROLWLNDL� RNRNEyO� SHGLJ� QHP� YDOyV]tQ ?�� KRJ\� D]� ,UDNEDQ�
ÅKHO\]HWEHQ� OpY+µ� (J\HV�OW� ÉOODPRN� EHOHNH]GHQH� YDODPLO\HQ� KRVV]DGDOPDV� SROLWLNDL�
HJ\H]WHWpVEH� HJ\� RO\DQ� PHJROGiV� pUGHNpEHQ�� PHO\� YpJHUHGPpQ\pW� WHNLQWYH� pSSHQ� KRJ\�
J\HQJtWHQp�KHO\]HWpW�D�YHOH�QHP�pSSHQ�URNRQV]HQYH] + QHP]HWN|]L�N|]|VVpJ�MDYiUD�

$PHULNDL�iOOiVSRQW�V]HULQW�~MDEE� JRQGRW�MHOHQWHQH��KRJ\�D]�HGGLJ�P?N|G+ QHP]HWN|]L�
W|UYpQ\V]pNHN� PiV� MRJL� MHOOHJHW� W�NU|]QHN�� PLQW� D]� ,UDNEDQ� HOLVPHUW� MRJL� NXOW~UD�� (]� D�
OHJWLV]WiEEDQ�D�KDOiOE�QWHWpV�NpUGpVpEHQ�pUKHW+ WHWWHQ��PHO\HW�D�NpW�QHP]HWN|]L�W|UYpQ\V]pN�
NDWHJRULNXVDQ�NL]iU��� XJ\DQDNNRU�D]�LUDNL�MRJ��pV�D]�DPHULNDL�LV��LVPHUL��pV�HJ\HV�YpOHNHGpVHN�
V]HULQW� EL]RQ\RV� YiGORWWDN� HVHWpEHQ� D�N|]YpOHPpQ\� V]tYHVHQ� LV�YHQQp�DONDOPD]iViW��7RYiEEL�
IRJ\DWpNRVViJD� H]HNQHN� D� W|UYpQ\V]pNHNQHN�� KRJ\� W|EE� RNEyO�� HOV +GOHJHVHQ� D� V]pOHV� N|U?
Q\LOYiQRVViJ� N|YHWHOPpQ\H� PLDWW� QLQFV� HO+WW�N� OHKHW+VpJ� RO\DQ� HOMiUiVL� YDJ\� Q\RPR]DWL�
FVHOHNPpQ\HNUH��PLQW�SpOGiXO�YiGDONX�N|WpVH�LOOHWYH�D�KtUV]HU]pVL�LQIRUPiFLyN��YDJ\�D]�HOIRJRWW�
V]HPpO\HN�YDOORPiVDLQDN�EL]DOPDV�NH]HOpVH�

$�1HP]HWN|]L�%�QWHW+EtUyViJ

$� QHP]HWN|]L� W|UYpQ\V]pNHN� WiUJ\DOiVD� VRUiQ� PHJ� NHOO� HPOtWHQ�QN� D]� ���� �EDQ�
HOIRJDGRWW�� pV� ������ M~OLXV� ��pQ� KDWiO\ED� OpSHWW� UyPDL� V]HU]+GpVVHO� OpWUHKR]RWW� 1HP]HWN|]L�
%�QWHW+EtUyViJ� OHKHWVpJHV� V]HUHSpW� D� 6]DGGiP�UH]VLP� iOWDO� D� KiERU~� HO+WWL� LG+V]DN� DODWW�
HON|YHWHWW�FVHOHNPpQ\HN�HOEtUiOiViEDQ��iP�FVXSiQ�D]pUW��KRJ\�D]W�J\RUVDQ�HO�LV�YHVV�N��HO +UH�
ERFViWYD�� KRJ\� PiV� OHV]� D� KHO\]HW� D� KiERU~� DODWWL� FVHOHNPpQ\HN� YL]VJiODWD� HVHWpEHQ���
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(OKDQJ]RWWDN�XJ\DQ�YpOHPpQ\HN�DUUyO��KRJ\�D�V]HUYH]HW�P ?N|GpVpQHN�HOV+ ² pV�LJHQ�MHOHQW+V�²
IHODGDWD� OHKHWQH� D]� LO\HQ� FVHOHNPpQ\HN� WiUJ\DOiVD�� iP� DUUD� QLQFVHQ� MRJL� OHKHW +VpJ�� $�
1HP]HWN|]L� %�QWHW+EtUyViJ� MRJKDWyViJD� XJ\DQLV� FVDN� D� VWDW~WXP� KDWiO\ED� OpSpVH� XWiQ�
HON|YHWHWW�FVHOHNPpQ\HNUH�WHUMHG�NL��pV�FVDN�RO\DQ�iOODPRN�WHU�OHWpUH��DNLN�UpV]HVHL�H QQHN�D]�
HJ\H]PpQ\QHN��� (� IHOWpWHOHN� HJ\LNH� VHP� WHOMHV�O�� pV� HOV+VRUEDQ� D]� LG+EHOL� KDWiO\� V]LJRU~�
YROWiQDN�SUREOpPiMD�PLDWW�QLQFV�LV�OHKHW+VpJ�HQQHN�NLYpGpVpUH�

�����$�NRDOtFLy�iOWDO� LQGtWRWW�KiERU~�DODWW� HON|YHWHWW� MRJVpUWpVHNpUW�YDOy� IHOHO,VVpJUH�YRQiV�
OHKHW,VpJHL

$� MHOHQ� WDQXOPiQ\� iOWDO� IHOYHWHWW� N|YHWNH]+ NpUGpV�� KRJ\� D]�DPHULNDLDN�iOWDO� YH]HWHWW�
KiERU~EDQ�HON|YHWHWW� MRJVpUWpVHNpUW�PLO\HQ�IyUXPRN�HO +WW� OHKHW�V]y�IHOHO+VVpJUH�YRQiVUyO��$]�
HO+EELHNEHQ�WDJODOW� OHKHW+VpJHN�LWW� LV�HOHPH]KHW+HN��HEEHQ�D�NpUGpVEHQ�LV�PLQGHJ\LN�HPOtWHWW�
IyUXP�V]yED�M|KHW�OHKHW+VpJNpQW��$]�RWW�IHOVRUROW��DONDOPD]iVXN�PHOOHWW�YDJ\�HOOHQ�V]yOy�pUYHNHW�
LWW�QHP�LVPpWHOQpQN�PHJ��OHJIHOMHEE�XWDOXQN�PDMG�D]�HVHWOHJHV�N�O|QEVpJHNUH�

.�O|Q�YL]VJiOMXN�HEEHQ�D�UpV]EHQ�D�V]yED�M|KHW+ QHP]HWN|]L��LOOHWYH�D�OHKHWVpJHV�EHOV+
MRJL�IyUXPRNDW�

�������1HP]HWN|]L�tWpONH]+ IyUXPRN

1HP]HWN|]L�HVHWL�W|UYpQ\V]pNHN

(EEHQ� D� FVHOHNPpQ\L� N|UEHQ� iOOiVSRQWXQN� V]HULQW� NDWHJRULNXVDQ� NL]iUKDWMXN� D�
%L]WRQViJL�7DQiFV�iOWDO� �YDJ\�D�6LHUUD�/HRQH �L�N�O|QOHJHV�EtUyViJ�PLQWiMiUD�D]�(16=�pV� ,UDN�
N|]|V�V]HUYHNpQW����IHOiOOtWRWW�QHP]HWN|]L�HVHWL�W|UYpQ\V]pNHN�DONDOPD]iViQDN�OHKHW +VpJpW��$]�
HO+EEL� UpV]EHQ� PiU� HPOtWpVW� WHWW�QN� D]� H� IyUXPPDO� NDSFVRODWRV� DPHULNDL� HOOHQpU]pVHNU +O��
DPHO\HN� PpJ� KDQJV~O\RVDEEDQ� MHOHQWNH]QpQHN� H J\� RO\DQ� NRQIOLNWXV� FVHOHNPpQ\HLQHN�
PHJtWpOpVHNRU�� PHO\EHQ� D]� HJ\LN� UpV]HV� IpO� PDJD� D]� (J\HV�OW� ÉOODPRN�� (OPpOHWLOHJ�
WHUPpV]HWHVHQ�HONpS]HOKHW+ OHQQH��KRJ\�HJ\�LO\HQ�W|UYpQ\V]pN�FVDN�D]�LUDNL�IHJ\YHUHV�HU +N�iOWDO�
HON|YHWHWW� MRJVpUWpVHNNHO� IRJODONR]QD�� iP�HQQHN�J\DNRUODWL�PHJYDOyVtWiViW� NL]iUWQDN� WDUWMXN��
(OV+GOHJHVHQ�DPLDWW��PHUW�D�MHOHN�V]HULQW�D]�DPHULNDLDN�VHPPLO\HQ�V]HPSRQWEyO�QHP�NtYiQMiN�
ÅQHP]HWN|]LHVtWHQLµ� D� KiERU~� FVHOHNPpQ\HLQHN� PHJtWpOpVpW�� pV� LJHQ� YDOyV]tQ ?�� KRJ\� D�
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%L]WRQViJL�7DQiFV�PiV�WDJiOODPDL�VHP�V]tYHVHQ�DVV]LV]WiOQiQDN�DKKR]��KRJ\�H�WpUHQ�D]�(J\HV�OW�
ÉOODPRN�EiUPLO\HQ�PyGRQ�UiMXN�LV�IHOHO+VVpJHW�KiUtWVRQ�

$�1HP]HWN|]L�%�QWHW+EtUyViJ

$� 1HP]HWN|]L� %�QWHW+EtUyViJ� HVHWOHJHV� HOMiUiViQDN� W|EE� DNDGiO\D� LV� YDQ�� $�
N|QQ\HEEHQ�iWKLGDOKDWyN�N|]p�WDUWR]LN��KRJ\�D�NRQIOLNWXV�NH]GHWHNRU�D�EtUyViJ�PpJ�QHP�YROW�
WHOMHVHQ� P?N|G+NpSHV� iOODSRWEDQ�� D� NRPRO\DEE� JRQGRN� XJ\DQDNNRU� ² LVPpW� ² D]� HJ\HV�� D�
NRQIOLNWXVEDQ�UpV]HV�iOODPRN�MRJL�KHO\]HWpEHQ�NHUHVHQG +HN�

0LQW�HPOtWHWWHP��VHP�,UDN��VHP�D]�(J\HV�OW�ÉOODPRN�QHP�UpV]HVH�D�EtUyViJRW�OpWUHKR]y�
�����DV�UyPDL�HJ\H]PpQ\QHN��XWyEEL�UiDGiVXO�GHNODUiOWDQ�PHJNtVpUOL�D]W�WiYRO�WDUWDQL�D�VDMiW�
NDWRQiL� FVHOHNPpQ\HLQHN� PHJtWpOpVpW+O�� (QQHN� pUGHNpEHQ� ����� Q\DUiQ� PpJ� W|UYpQ\W� LV�
HOIRJDGRWW� D� NRQJUHVV]XV�� PHO\� D� KDQJ]DWRV� Å7|UYpQ\� D]� DPHULNDL� V]ROJiODWL� V]HPpO\]HW�
YpGHOPpU+Oµ HOQHYH]pVW�NDSWD��� LOOHWYH�D]�HOP~OW�pYHNEHQ�HJ\�VRU�NpWROGDO~�HJ\H]PpQ\W�KR]RWW�
WHW+ DOi� D� UyPDL� HJ\H]PpQ\EHQ� HJ\pENpQW� UpV]HV� iOODPRNNDO��PHO\HNEHQ�XWyEELDN� YiOODOMiN��
KRJ\�QHP�V]ROJiOWDWQDN�NL�D�EtUyViJ� UpV]pUH�DPHULNDL�NDWRQiNDW��� 1DJ\�%ULWDQQLD�XJ\DQDNNRU�
UpV]HVH� D� UyPDL� HJ\H]PpQ\QHN�� D]D]� HOYLOHJ� D]� + NDWRQiL� iOWDO� HON|YHWHWW� FVHOHNPpQ\HNHW�
YL]VJiOKDWQi� D�EtUyViJ�� (QQHN�D]� OHQQH�D� IHOWpWHOH��KRJ\�D�EULW�KDWyViJRN�H]W�QH� WHJ\pN�PHJ��
KLV]HQ�D�1HP]HWN|]L� %�QWHW+EtUyViJ�MRJKDWyViJD�PiVRGODJRV��D]D]�FVDN�DNNRU�MiUKDW�HO��KD�D�
J\DQ~VtWRWWDN� KRQRV� EtUyViJDL� H]W� YDODPLO\HQ� RNEyO� QHP� DNDUMiN� YDJ\� QHP� NpSHVHN�
PHJWHQQL��� 9DOyV]tQ?WOHQQHN� OiWV]LN�� KRJ\� LO\HQUH� VRU� NHU�OQH�� ÌJ\� OiWKDWMXN�� KRJ\� N|WHOH] +
MHOOHJJHO� D� 1HP]HWN|]L� %�QWHW+EtUyViJ� PpJ� DQQDN� D]� iOODPQDN� D� NDWRQiL� iOWDO� HON|YHWHWW�
HVHWOHJHV� KXPDQLWiULXV� MRJL� MRJVpUWpVHNHW� VHP� WXGMD� YL]VJiOQL�� DPHO\� HJ\pENpQW� UpV]HVH� D]�
DODStWy�HJ\H]PpQ\QHN�

6]|YHWVpJHV�NDWRQDL�W|UYpQ\V]pNHN

(OPpOHWL�OHKHW+VpJNpQW�IHOPHU�O�V]|YHWVpJHV�NDWRQDL�W|UYpQ\V]pNHN�DONDOPD]iVD�LV��D]D]�
RO\DQ� PHJROGiV�� PHO\QHN� VRUiQ� D� V]|YHWVpJHVHN� iOWDO� N�O|Q� H� FpOUD� NLQHYH]HWW� NDWRQDL� MRJL�
V]DNpUW+N� EtUiVNRGQiQDN� D� KiERU~V� E?QFVHOHNPpQ\HNNHO� PHJYiGROW� V]HPpO\HN� IHOHWW��
$PHULNDL�iOOiVSRQW�V]HULQW�H]�|VV]KDQJEDQ�iOO�D�KDUPDGLN�JHQIL�HJ\H]PpQ\�����FLNNpYHO��PHO\�
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V]HULQW� D� KDGLIRJO\RN� IHOHWW� NDWRQDL� EtUyViJQDN� tWpONH]KHW� �� -HOOHJpQpO� IRJYD� H]� D�PyGV]HU� D�
Q�UQEHUJL�pV�D�WRNLyL�QHP]HWN|]L�NDWRQDL� W|UYpQ\V]pNHNUH�HPOpNH]WHW��DPHO\HN�KDWpNRQ\QDN�
EL]RQ\XOWDN�� ,O\HQ� W|UYpQ\V]pNHN� DONDOPD]iVD� JDUDQWiOKDWMD� D� PHJIHOHO + MRJL� V]DNpUWHOPHW��
OHKHW+Yp� WHV]L� DNiU� FLYLO� V]DNpUW+N� EHYRQiViW�� YDJ\� D]� HPEHUL� MRJYpG+ V]HUYH]HWHN�
PHJILJ\HO+NpQW� YDOy�� YDJ\� DNiU� WHY+OHJHV� UpV]YpWHOpW� LV� ² PtJ� D� V]|YHWVpJHVHN� IRO\DPDWRVDQ�
UDMWD� WDUWKDWMiN� D]� XMMXNDW� D]� HOMiUiVRN� �W+HUpQ�� tJ\� WXGMiN� YiOODOQL� pUW�N� D� MRJL� pV� SROLWLNDL�
IHOHO+VVpJHW�LV��8J\DQDNNRU�H]]HO�D�PyGV]HUUHO�pSSHQ�D]�D�OHJNRPRO\DEE�JRQG��KRJ\�QHP�IRJMD�
D� SiUWDWODQViJ� pV� HOIRJXODWODQViJ� OiWV]DWiW� VHP� NHOWHQL�� D]D]� D� PHJV]�OHW + G|QWpVHN�
HOIRJDGRWWViJD�HO+UH�OiWKDWyDQ�QHP�OHV]�W~O�V]pOHV�N|U?�

�������%HOV+ MRJL�IyUXPRN

0DUDGQDN�YpJ�O�D�NODVV]LNXV��D�QHP]HWN|]L�KXPDQLWiULXV�MRJ�YDJ\�QHP]HWN|]L�KDGLMRJ�
iOWDO�LVPHUW�LJD]ViJV]ROJiOWDWiVL�IyUXPRN�

(J\pUWHOP?QHN�W?QLN��KRJ\�D]�DPHULNDLDN�H]HNHW�D]�LJD]ViJV]ROJiOWDWiVL�OHKHW+VpJHNHW�
V]HUHWQpN�VDMiW�KDWiVN|U�NEHQ�WDUWDQL��%iU�D]�HOPpOHWL�V]DEiO\�pUWHOPpEHQ�PLQGHQ�KDGYLVHO + IpO�
N|WHOHV� D� VDMiW� MRJKDWyViJiQ� EHO�O� �OG|]QL� D� KDGLMRJ� PHJVpUWpVpQHN� HVHWHLW� pV� HON|YHW +LW�� D�
PRVWDQL� LUDNL�KHO\]HWEHQ�HQQHN�QLQFV�UHDOLWiVD��$�P?N|G+ LUDNL�KDWyViJRN�YDOyV]tQ?OHJ�FVDN�
DUUD� OHQQpQHN� NpSHVHN� HEEHQ� D� NpUGpVEHQ�� KRJ\� KD� VLNHU�O� LV� HOIRJQLXN� D]� LO\HQ�
FVHOHNPpQ\HNNHO�J\DQ~VtWRWW�V]HPpO\HNHW�� +NHW�iWDGMiN�D]�DPHULNDL�KDWyViJRNQDN��$�KDGLMRJ�
SHGLJ� EL]RQ\RV� IHOWpWHOHNNHO� OHKHW+Yp� WHV]L�� KRJ\� D� MRJVpUWpVHNpUW� YDOy� IHOHO+VVpJUH� YRQiV�
IHODGDWiW� D� PiVLN� pULQWHWW� KDGYLVHO+ IpO� YiOODOMD� IHO��� (]� WHUPpV]HWHVHQ� MHOHQ� KHO\]HWEHQ�
HJ\EHHVLN� D]� DPHULNDLDN� SROLWLNDL� V]iQGpNDLYDO� LV�� tJ\� NpWVpJ� QHP� IpU� KR]]i�� KRJ\� D� OHQWL�
PHJROGiVRN�P?N|G+NpSHVQHN�EL]RQ\XOKDWQDN�

(QQHN�PHJIHOHO+HQ� KiURPIpOH� DPHULNDL� tWpONH]+ IyUXP� OHKHW+VpJpW� WXGMXN� IHOYi]ROQL��
(OV+NpQW� D� V]DEiO\V]HU? NDWRQDL� EtUyViJRN�� PiVRGVRUEDQ� D� NDWRQDL� N�O|QOHJHV� EL]RWWViJRN��
KDUPDGVRUEDQ�SHGLJ�D�SROJiUL�EtUyViJRN�V]H UHSHOQHN�HEEHQ�D�IHOVRUROiVEDQ�

.DWRQDL�EtUyViJRN

$]� iOODPRN� iOWDO� NLpStWHWW� pV� IHQQWDUWRWW� NDWRQDL� EtUyViJL� UHQGV]HUHN� HOV +VRUEDQ�DUUD�
V]ROJiOQDN�� KRJ\� D]� DGRWW� iOODP� V]ROJiODWiEDQ� iOOy� NDWRQDL� HU +N� WDJMDL� IHOHWW� UHQGHONH]]HQHN�
tWpONH]pVL� MRJJDO�� $� SROJiUL� EtUyViJRNWyO� YDOy� HOYiODV]WiVXNDW� VRN� WpQ\H]+ LQGRNROMD�� W|EEHN�
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N|]|WW� D� NDWRQDL� V]ROJiODWL� MRJYLV]RQ\� HOWpU+ MHOOHJH�� D]� HJ\HV� HOEtUiOKDWy� FVHOHNPpQ\HN�
N�O|QOHJHV� YDJ\� D� NDWRQDL� N|UQ\H]HWE+O�� IHODGDWRNEyO� IDNDGy� MHOOHJH�� $]� DPHULNDL� NDWRQDL�
EtUyViJRNQDN�YLWDWKDWDWODQ�MRJXN�YDQ� ² pV�XJ\DQDNNRU�N|WHOHVVpJ�N�LV� ² HOMiUQL�PLQGHQ�RO\DQ�
HVHWEHQ�� DPLNRU� HJ\� DPHULNDL� NDWRQDL� V]HPpOO\HO� YDJ\� V]HPpO\HNNHO� V]HPEHQ� KDGLMRJVpUWpV�
J\DQ~MD�PHU�O�IHO��8J\DQDNNRU�D�QHP]HWN|]L�KDGLMRJ�QHP�]iUMD�NL�DQQDN�OHKHW +VpJpW��KRJ\�D�
KXPDQLWiULXV�MRJ�PHJVpUWpVH�HVHWpQ�H]HN�D�EtUyViJRN�DNiU�D]�HOIRJRWW�LUDNL�KDGLIRJO\RN�IHOHWW�LV�
tWpONH]]HQHN��OG��D�KDUPDGLN�JHQIL�HJ\H]PpQ\�NRUiEEDQ�KLYDWNR]RWW������LOOHWYH�D������FLNNpW���
D]]DO�D�IHOWpWHOOHO��KRJ\�D]�HOMiUiVXN�VRUiQ�XJ\DQD]RNDW�D�V ]DEiO\RNDW�DONDOPD]]iN��PLQW�KD�D�
YiGORWW�DPHULNDL�NDWRQD�OHQQH� �� (QQHN�D]�D�N|YHWNH]PpQ\H��KRJ\�D�KDGLIRJO\RN�PLQGD]RNNDO�
D]�HOMiUiVL�pV�JDUDQFLiOLV�MRJRNNDO�NHOO��KRJ\�UHQGHONH]]HQHN��PLQW�HJ\�LO\HQ�EtUyViJ�HOp�iOOtWRWW�
DPHULNDL�NDWRQD��D]D]�MRJXN�YDQ�D] �J\YpGL�NpSYLVHOHWKH]��LJpQ\EH�YHKHWQHN�WROPiFVRW��MRJXN�
YDQ� DKKR]�� KRJ\� IHOYLOiJRVtWiVW� NDSMDQDN� D� YiGUyO�� MRJRW� NHOO� V]iPXNUD� EL]WRVtWDQL� D�
IHOOHEEH]pVKH]��LOOHWYH�V]iPWDODQ�HJ\pE��D�KDUPDGLN�JHQIL�HJ\H]PpQ\�iOWDO�IHOiOOtWRWW�V]DEiO\QDN�
NHOO��KRJ\�HOHJHW�WHJ\HQ�D]�HOMiUiV�

.�O|QOHJHV�NDWRQDL�EL]RWWViJRN

8J\DQDNNRU� YDQQDN� RO\DQ� IRJViJED� HMWHWW� LUDNLDN�� DNLNNHO� V]HPEHQ� D]� (J\HV�OW�
ÉOODPRN� PHJWDJDGWD� D� KDGLIRJRO\� VWiWXV]W�� MRJHOOHQHV� KDUFRVRNQDN� WHNLQWYH� +NHW�� ,O\HQHN�
D]RNQDN�D� IpONDWRQDL�V]HUYH]HWHNQHN�D� WDJMDL��PLQW�SpOGiXO�D�)HGDMLQ�6]DGGiP��YDJ\�D�%DDV]�
SiUW� PLOtFLiL�� $]� + HVHW�NEHQ� ² PLYHO� QHP�PLQ+V�OQHN� KDGLIRJRO\QDN�� pV� tJ\� QHP� iOOQDN� D�
KDUPDGLN� JHQIL� HJ\H]PpQ\� YpGHOPH� DODWW� ² QHP� pUYpQ\HV�OQHN� D]RN� D� JDUDQFLiOLV� HOMiUiVL�
V]DEiO\RN�� DPLN� HJ\pENpQW� D� VDMiW� NDWRQiN�� LOOHWYH� D� KDGLIRJO\RN� HVHWpEHQ�� *N� IHOHO+VVpJUH�
YRQKDWyN�D�NDWRQDL�EtUyViJRN�KHO\HWW�N�O|QOHJHV�NDWRQDL�tWpONH] + EL]RWWViJRN�HO+WW�LV��pV�H]HNUH�
D]� HOMiUiVRNUD� FVDN� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� WDUWDOPD]� PLQLPXPJDUDQFLiNDW�
MHOHQW+ HO+tUiVRNDW��� %iU�² PLQW�HPOtWHWW�N�NRUiEEDQ� ² H]W�D� MHJ\]+N|Q\YHW�VHP�,UDN��VHP�D]�
(J\HV�OW� ÉOODPRN� QHP� UDWLILNiOWD�� DQQDN� H]HN� D]� HO+tUiVDL� V]RNiVMRJLQDN� PLQ+V�OQHN�� tJ\�
N|WHOH]+ HU+YHO�EtUQDN�

(]W�D�PHJROGiVW�YiODV]WRWWD�D]�(J\HV�OW�ÉOODPRN�D�NXEDL�*XDQWiQDPR�WiPDV]SRQWMiQ�
+U]|WW��$IJDQLV]WiQEDQ�IRJViJED� HMWHWW�IHOWpWHOH]HWW�DO�.DLGD�WDJRN�HVHWpEHQ�LV��PHO\�PHJROGiV��
LOOHWYH� D� KtUHN� V]HULQW� RWW� DONDOPD]RWW� EiQiVPyG� HJ\pENpQW� D]yWD� LV� D� KXPDQLWiULXV� MRJJDO�
IRJODONR]y�V]DNHPEHUHN�WiPDGiVDLQDN�|VV]W�]pEHQ�iOO� �� +HO\V]?NH�PLDWW�QHP�ERFViWNR]QiQN�
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H� PyGV]HU� MRJV]HU?VpJpQHN� UpV]OHWHV� WDJODOiViED�� FVDN� DQQ\LW� MHJ\]�QN� PHJ�� KRJ\� NpWVpJHN�
PHU�OKHWQHN� IHO� LO\HQ� HVHWEHQ� D]]DO� NDSFVRODWEDQ�� KRJ\� YDMRQ� PHQQ\LUH� EL]WRVtWRWW� LO\HQ�
HVHWHNEHQ�DNiU�D�NLHJpV]tW+ MHJ\]+N|Q\YEHQ�EL]WRVtWRWW�PLQLPXPV]DEiO\RN�DONDOPD]iVD�LV��$]�
LWW� IRJYD� WDUWRWW� V]HPpO\HN� QHP� WDOiONR]KDWQDN� QpJ\V]HPN|]W� D� YpG +M�NNHO��
V]HPpO\D]RQRVViJXN�QHP�Q\LOYiQRV�pV�QHP�LVPHUW��+UL]HWEHQ�WDUWiVXN�LG+WDUWDPiW�VHPPL�QHP�
NRUOiWR]]D��pV�D]�DPHULNDLDN�QHP�WHV]LN�OHKHW+Yp�D]�HPEHUL�MRJRN�EHWDUWiViW�HOOHQ+UL]QL�NtYiQy�
V]HUYH]HWHN�EHMXWiViW��1\LOYiQ�EL]WRQViJL�pV�KDWpNRQ\ViJL�RNRNEyO�D]�DPHULNDL�YH]HWpV�V]iPiUD�
PHJIHOHO+QHN�W?QLN�H]�D�PHJROGiV��GH�H]HN�SROLWLNDL�KR]DGpND��WLOWDNR]iVRN��EL]DORPYHV]WpV��
pSS�D]�HOOHQNH]+ KDWiVW�YiOWKDWMD�PDMG�NL�

3ROJiUL�EtUyViJRN

0LQGHPHOOHWW� D� NDWRQDL� EtUyViJRNQiO� KLYDWNR]RWW� V]DEiO\� OHKHW +Yp� WHV]L� QHP� FVDN� D�
NDWRQDL��KDQHP� ² DPHQQ\LEHQ�D�IRJYD�WDUWy�KDWDORP�MRJD�NLIHMH]HWWHQ�IHOKDWDOPD]iVW�DG�Ui� ²
DNiU� SROJiUL� EtUyViJRN� HOMiUiViW� LV�� $]� (J\HV�OW� ÉOODPRN� HVHWpEHQ� H]� HOPpOHWLOHJ� HJ\HV�
YpOHPpQ\HN� V]HULQW� OHKHWVpJHV� OHQQH�� KLV]HQ� D]� ���� �EDQ� HOIRJDGRWW� Å7|UYpQ\� D� KiERU~V�
E?Q|NU+Oµ�� D� V]|YHWVpJL� E�QWHW+ MRJV]DEiO\RN� N|]|WW�PHJDGWD� D� MRJRW� D� V]|YHWVpJL� NHU�OHWL�
EtUyViJRN� HVN�GWV]pNL� HOMiUiViKR]� PLQGHQ� RO\DQ� HVHWEHQ�� DPHO\EHQ� D]� (J\HV�OW� ÉOODP RN�
YDODPHO\� SROJiUD� YDJ\� OHWHOHSHGHWW� ODNRVD� KiERU~V� E?QFVHOHNPpQ\� HON|YHWpVpQHN�
J\DQ~VtWRWWMDNpQW� YDJ\�iOGR]DWDNpQW� MHOHQLN�PHJ��8J\DQDNNRU� URQWMD� HQQHN�D]�pUYHOpVQHN�D]�
HUHMpW�� KRJ\� D]� DPHULNDL� LJD]ViJ�J\L� PLQLV]WpULXP� pV� YpGHOPL� PLQLV]WpULXP� HJ\� NRUiEEL
PHJiOODSRGiVEDQ�DUUD�D]�HJ\H]+ iOOiVSRQWUD�MXWRWW��KRJ\�D]�DPHULNDL�NDWRQiN�iOWDO�HON|YHWHWW�
MRJVpUWpVHNHW� D� NDWRQDL� tWpONH]pVUH�� D]D]� D� SROJiUL� EtUyViJRN� KHO\HWW� D� NDWRQDLDNUD� Et]]iN� ��
(]]HO� D� EHOV+ MRJL� DNWXVVDO� D� NDWRQiNDW� WHKiW� OpQ\HJpEHQ� NLYRQWiN� D� S ROJiUL� EtUyViJRN�
MRJKDWyViJD� DOyO�� tJ\� YLV]RQW� D� KDUPDGLN� JHQIL� HJ\H]PpQ\� NRUiEEDQ� KLYDWNR]RWW� ���� pV� �����
FLNNH�VHP�DGKDW�OHKHW+VpJHW�D]�LUDNL�KDGLIRJO\RN�SROJiUL�EtUyViJRN�HOp�YDOy�FLWiOiViUD��KLV]HQ�
KD� D]� DPHULNDL� NDWRQiN� HVHWpEHQ� D� V]|YHWVpJL� NHU�OHWL� EtUyViJRN�QHP� LOOHWpNHVHN��~J\� UiMXN�
Qp]YH�VHP�OHV]QHN�D]RN�

0pJ� KD� H]HQ� D� SUREOpPiQ� W~OOpSYH� D� MRJKDWyViJRW� DGRWWQDN� LV� WHNLQWHQpQN�� HQQHN� D�
EtUyViJL� IyUXPQDN� D]� DONDOPD]iVD� IHOYHW� D]� DONDOPD]DQGy� MRJJDO� NDSFVRODWRV� RO\DQ�� QHP�
HOKDQ\DJROKDWy�SUREOpPiNDW�� PHO\HN�NRPRO\�DNDGiO\iW�MHOHQWKHWLN�D]�HUHGPpQ\HV�HOMiUiVQDN��
$� SROJiUL� EtUyViJRN� iOWDO� DONDOPD]KDWy� MRJDQ\DJ� XJ\DQLV� D]� HJ\H]PpQ\HV�� YDJ\LV� tURWW� pV� D�
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EHOV+ MRJED� WUDQV]IRUPiOW� MRJDQ\DJUD�V]?N�O� �pUWHOHPV]HU?HQ��KLV]HQ�PpJLV�HJ\�EHOV+��iOODPL�
EtUyL�V]HUYH]HWU+O�YDQ�V]y��DPHO\�ULWNiQ�WDOiONR]LN�D�QHP]HWN|]L�MRJJDO���DPL�D]W�MHOHQWL��KRJ\�D]�
LO\HQ�EtUyViJ�QHP�YHKHWL�ILJ\HOHPEH�SpOGiXO�D�KXPDQLWiULXV�MRJ�DONDOPD]iVD�V]HPSRQWMiEyO�RO\�
IRQWRV�QHP]HWN|]L�V]RNiVMRJRW��pV�MRJVpUWpVW�LV�FVDN�D]�HJ\H]PpQ\HN�iOWDO�PH JHQJHGHWW�NHUHWHN�
N|]|WW�iOODStWKDW�PHJ��)+OHJ�H� IRJ\DWpNRVViJRN�PLDWW�QHP�WDUWMXN�YDOyV]tQ?QHN��KRJ\�H]HN�D�
IyUXPRN�N�O|Q|VHEE�V]HUHSHW�NDSQiQDN�
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���gV]HIRJODOiV

gVV]HIRJODOYD��PHJ�NHOO�iOODStWDQXQN��KRJ\�VDMQRV�D�UHQGHONH]pV�QNUH�iOOy�QHP]HWN|]L�
KDGLMRJL�V]DEiO\DQ\DJ�EL]RQ\RV��D�PRGHUQ�NRUXQNEDQ�IHOPHU�O + NpUGpVHNUH�PpJ�PLQGLJ�QHP�
DG� NLHOpJtW+ pV� NLPHUtW+ LUiQ\PXWDWiVW�� $� MHOHQ� WDQXOPiQ\EDQ� PHJSUyEiOWXQN� N�O|Q|V�
KDQJV~O\W� IHNWHWQL� D]� LO\HQ�� HGGLJ� MHOOHP]+HQ� QHP� HO+IRUGXOy�� YDJ\� MRJL� V]HPSRQWEyO� QHP�
N|QQ\HQ�PHJtWpOKHW+ HVHWHNUH��D�WHOMHVVpJ�LJpQ\H�QpON�O�

8J\DQDNNRU��PpJ�KD�EL]RQ\RV�HVHWHN�PHJtWpOpVH�DQ\DJL�MRJL�V]HPSRQWEyO�QHP�LV�RNR]�
JRQGRW�� V]HPEHV�O�QN� D]]DO� D� SUREOpPiYDO�� KRJ\� D� IHOHO +VVpJUH� YRQiV� OHKHW+VpJHL� HU+VHQ�
NRUOiWR]RWWDN�� 3RQWRVDEEDQ� V]yOYD� QHP� LV� NRUOiWR]RWWDN�� KLV]HQ� PLQW� OiWMXN�� V]iPWDODQ�
OHKHW+VpJ�N|]�O�OHKHW�YiODV]WDQL��ÉP�WDOiQ�SRQW�D]�MHOHQWL�D�JRQGRW��KRJ\�D]RN�N|]|WW�YiODV]WDQL�
OHKHW�� tJ\� D]� HUUH� LUiQ\XOy� G|QWpV� QHP� HOV+VRUEDQ� REMHNWtY� MRJL�� KDQHP� V]XEMHNWtY� SROLWLNDL�
PHJIRQWROiVRN� WiUJ\iYi� YiOLN�� (]�SHGLJ� D]W� HUHGPpQ\H]L�� KRJ\�PpJ�KD� W|UWpQHWHVHQ� HJ\HW� LV�
WXGXQN�pUWHQL�D�SROLWLNDL�V]iQGpNRNNDO��YDJ\�D]RNNDO�D�PRUiOLV�LQGRNRNNDO��PHO\HNNHO�H]HNHW�D�
V]iQGpNRNDW� PHJNtVpUOLN� HOIRJDGKDWyYi� WHQQL�� QHP�PHKHW�QN� HO� V]y� QpON�O� DPHOOHWW� D� WpQ \�
PHOOHWW��KRJ\�D�QHP]HWN|]L�KXPDQLWiULXV�MRJ��D�QHP]HWN|]L�KDGLMRJ�WHU�OHWpQ�PpJ�QDJ\RQ�VRN�D�
WHQQLYDOy�



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

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

ZZZ�NXO�YLODJ�KX � �� �

-HJ\]HWHN

� /G�� D]� �����HV� JHQIL� HJ\H]PpQ\HN�N|]|V� ��� FLNNpQHN� HOV + PRQGDWiW�� Å$]RNRQ� D� UHQGHONH]pVHNHQ�NtY�O�� DPHO\HN�
EpNH� LGHMpQ� LV� DONDOPD]DQGyDN�� D� MHOHQ� (J\H]PpQ\� DONDOPD]iVW� Q\HU� D� NpW� YDJ\� W|EE�0DJDV� 6]HU] +G+ )pO� N|]|WW�
EHN|YHWNH]+ PHJ�]HQW�KiERU~�YDJ\�PLQGHQ�PiV�IHJ\YHUHV�|VV]H�WN|]pV�HVHWpQ��PpJ�KD�D�KDGLiOODSRW�IHQQIRUJiViW�
N|]�O�N�YDODPHO\LN�QHP�LV�LVPHUL�HO�µ
� $�IHOHN�iOWDO�UDWLILNiOW�QHP]HWN|]L�HJ\H]PpQ\HNU +O�OG��E+YHEEHQ��KWWS���LUDN�QHP]HWNR]LMRJ�KX�DONMRJ�KWPO
� .LKLUGHWWH��������pYL�����WY U���N|]]pWHWWH�����������1HP]HWN|]L�6]HU] +GpV�D�N�O�J\PLQLV]WHUW+O
� .LKLUGHWWH��������pYL�����W|UYpQ\HUHM ? UHQGHOHW
� ���FLNN��Å+D�YDODPHO\�|VV]H�WN|] + )pO�WHU�OHWpQ�H]�D�)pO�D� MHOHQ�(J\H]PpQ\�iOWDO�YpGHWW�YDODPHO\�V]HPpO\W�DODSRV�
RNEyO� ~J\� WHNLQW��PLQW� D NLW� HJ\pQLOHJ� RO\� LQGRNROW� J\DQ~� WHUKHO�� KRJ\� D]� iOODP�EL]WRQViJiUD�NiURV� WHYpNHQ\VpJHW�
IRO\WDW�� D]� LO\HQ� V]HPpO\� QHP� KLYDWNR]KDW� D� MHOHQ� (J\H]PpQ\� iOWDO� EL]WRVtWRWW� D]RNUD� D� MRJRNUD� pV� NLYiOWViJRNUD��
DPHO\HN��KD�D]RNDW�D]�+ pUGHNpEHQ�J\DNRUROQiN��D]�iOODP EL]WRQViJiUD�KiWUiQ\W�MHOHQWKHWQpQHN�µ
� KWWS���ZZZ�FQQ�FRP������86�������VSUM�LUT�SHQWDJRQ�LQGH[�KWPO
� ����� FLNN�� Å�«�� V~O\RV� MRJVpUWpVQHN� D]� DOiEEL� WpQ\iOOiVRN� EiUPHO\LNpW� NLPHUtW + FVHOHNPpQ\HN� WHNLQWHQG+N�� KD�
D]RNDW�D�MHOHQ�(J\H]PpQ\�iOWDO�YpGHWW�V]HP pO\HN�YDJ\�GROJRN�HOOHQ�N|YHWLN�HO��D�V]iQGpNRV�HPEHU|OpV���«��µ
� KWWS���LQGH[�KX�SROLWLND�NXOIROG�EDOHVHW�����YDJ\�KWWS���LQGH[�KX�SROLWLND�NXOIROG�FKSRLQW�����
� $�V]HUYH]HW�iOOiVSRQWMD��KWWS���ZZZ�KUZ�RUJ�UHSRUWV������LUDTIDOOXMD�LUDTIDOOXMD�SGI
�� µ$�PHJV]iOOy�+DWDORP��«��D�PHJV]iOORWW� WHU�OHW� ODNRVViJD� UpV]pUH�RO\� UHQGHONH]pVHNHW�ERFViWKDW�NL�� DPHO\HN�D�
MHOHQ� (J\H]PpQ\E+O� IRO\y� N|WHOH]HWWVpJHN� WHOMHVtWpVH�� D� WHU�OHW� UHQGHV� LJD]JDWiViQDN� EL]WRVtWiVD�� YDODPLQW� DNiU� D�
PHJV]iOOy�+DWDORP�� DNiU� D�PHJV]iOOy�H U+N�pV�D�PHJV]iOOy� LJD]JDWiV� WDJMDLQDN�pV� MDYDLQDN�� DNiU�D]�iOWDOD�KDV]QiOW�
NRPPXQLNiFLyV�LQWp]PpQ\HNQHN�pV�YRQDODNQDN�EL]WRQViJD�pUGHNpEHQ�HOHQJHGKHWHWOHQHN�µ
�� /G��D�6]DEiO\]DW�����FLNNpQHN�J��SRQWMiW��LOOHWYH�����pV�����FLNNpW�
�� Å��� $� SROJiUL� MDYDN� QHP V]ROJiOKDWQDN� WiPDGiV�� YDJ\� PHJWRUOiV� FpOSRQWMiXO�� 3ROJiUL� MDYDNQDN� WHNLQWHQG +N�
PLQGD]RN�D�WiUJ\DN��DPHO\HN�D����EHNH]GpV�PHJKDWiUR]iVD�V]HULQW�QHP�NDWRQDL�FpOSRQWRN�
��� 7iPDGiVW� V]LJRU~DQ� FVDN� NDWRQDL� FpOSRQWRN� HOOHQ� OHKHW� LQGtWDQL�� &VDN� D]RN� D� WiUJ\DN� P LQ+V�OQHN� NDWRQDL�
FpOSRQWRNQDN�� DPHO\HN� MHOOHJ�NQpO�� HOKHO\H]NHGpV�NQpO�� FpOMXNQiO�� YDJ\� UHQGHOWHWpV�NQpO� IRJYD� KDWpNRQ\DQ�
HO+VHJtWLN�D�NDWRQDL�P?YHOHWHW�pV�DPHO\HN�WHOMHV��YDJ\�UpV]OHJHV�PHJVHPPLVtWpVH��HOIRJODOiVD��YDJ\�VHPOHJHVtWpVH�D]�
DNNRUL�N|U�OPpQ\HN�N|]|WW�PHJKDWiUR]RWW�NDWRQDL�HO +Q\W�MHOHQW�µ
�� KWWS���LQGH[�KX�SROLWLND�NXOKLUHN�"PDLQ������������	������
�� Å$�SROJiUL�NyUKi]DNDW�PHJLOOHW + YpGHOHP�FVDN�DNNRU� V]?QLN�PHJ��KD�D]RNDW� HPEHUEDUiWL� IHODGDWDLNRQ�NtY�O��D]�
HOOHQVpJQHN� iUWDOPDV� P?YHOHWHNUH� KDV]QiOMiN� IHO�� 0LQGDPHOOHWW� D� YpGHOHP� LO\HQ� HVHWEHQ� LV� FVDN� D� PLQGHQ� HJ\HV�
HVHWQHN�PHJIHOHO+ pVV]HU? KDWiULG+ NLW?]pVpW�WDUWDOPD]y�IHOV]yOtWiV�XWiQ��D�KDWiULG + HUHGPpQ\WHOHQ�HOWHOWpYHO�V] ?QLN�
PHJ�µ
�� Å2VWURP]iU� pV� ERPEi]iV� HVHWpEHQ� PLQGHQ� V]�NVpJHV� LQWp]NHGpVW PHJ� NHOO� WHQQL� D� YpJE+O�� KRJ\� DPHQQ\LUH�
OHKHWVpJHV�� D]� LVWHQWLV]WHOHWUH� V]iQW�� YDODPLQW� D� P ?YpV]HWL�� WXGRPiQ\RV� pV� MyWpNRQ\� FpORNUD� UHQGHOW� pS�OHWHN�� D�
W|UWpQHOPL� P?HPOpNHN�� D� NyUKi]DN�� YDODPLQW� D� EHWHJHNQHN� pV� D� VHEHV�OWHNQHN� |VV]HJ\ ?MWpVpUH� V]ROJiOy� KHO\HN�
PHJNtPpOWHVVHQHN��IHOWpYH��KRJ\�D]RNDW�DNNRU�QHP�KDV]QiOMiN�NDWRQDL�FpORNUD�
$]�RVWURPORWWDNQDN�N|WHOHVVpJH�H]HNHW�D]�pS�OHWHNHW�YDJ\�J\�OHNH] + KHO\HNHW�OiWKDWy�N�O|Q|V�MHOHNNHO�PHJMHO|OQL�pV�
H]HNHW�D�MHOHNHW�D]�RVWURPOyYDO�HO +UH�N|]|OQL�µ
�� $�/LHEHU�7|UYpQ\N|Q\Y�V]|YHJpW�OG���KWWS���ZZZ�FLYLOZDUKRPH�FRP�OLHEHUFRGH�KWP
�� $�NXOWXUiOLV� MDYDN� IHJ\YHUHV�|VV]H�WN|]pV�HVHWpQ�YDOy�YpGHOPpU +O� V]yOy������� pYL�KiJDL� HJ\H]PpQ\� ² NLKLUGHWWH��
������pYL�����W|UYpQ\HUHM? UHQGHOHW
�� Å$�NXOWXUiOLV�MDYDN�IHJ\YHUHV�|VV]H� WN|]pV�HVHWpQ�YDOy�YpGHOPpUH�+iJiEDQ�������PiMXV��� �pQ�N|W|WW�(J\H]PpQ\�pV�
PiV�YRQDWNR]y�QHP]HWN|]L�RNPiQ\RN�UHQGHONH]pVHLQHN�pULQWHWOHQ�O�KDJ\iViYDO�WLORV�
D�� D� QpSHN� NXOWXUiOLV�� YDJ\� V]HOOHPL� |U|NVpJpW� NpSH] + P?HPOpNHN�� P?YpV]HWL� DONRWiVRN�� YDJ\� NHJ\KHO\ HN� HOOHQ�
HOOHQVpJHV�FVHOHNPpQ\HNHW�IRO\WDWQL�
E��D]�LO\HQ�MDYDNDW�NDWRQDL�HU +IHV]tWpVHN�WiPRJDWiViUD�IHOKDV]QiOQL�
F��D]�LO\HQ�MDYDN�HOOHQ�PHJWRUOy�LQWp]NHGpVHNHW�IRJDQDWRVtWDQL�µ
�� ,O\HQ�HVHWHN��KWWS���KLUHN�PWL�KX�QHZV�DVS"SXE ����YDJ\�KWWS���LQGH[�KX�SR OLWLND�NXOIROG�DOLDEX�����
�� Å���$�PiV�0DJDV�6]HU]+G+ )pO�WHU�OHWpW�HJpV]EHQ�YDJ\�UpV]EHQ�PHJV]iOOy�0DJDV�6]HU] +G+ )HOHN�N|WHOHVHN��DPLO\HQ�
PpUWpNEHQ� D]� OHKHWVpJHV� WiPRJDWQL� D� PHJV]iOORWW� WHU�OHW� LOOHWpNHV� EHOI|OGL� KDWyViJiQDN� D� NXOWXUiOLV� MDYDN�
ROWDOPD]iViUD�pV�IHQQWDUWiViUD�LUiQ\XOy�HU +IHV]tWpVHLW�
���+D�D�PHJV]iOORWW� WHU�OHWHQ� OHY + pV�D�KDGP?YHOHWHN�iOWDO�PHJURQJiOW�NXOWXUiOLV� MDYDN�IHQQWDUWiVD�FpOMiEyO�V�UJ +V�
LQWp]NHGpVUH�YDQ�V]�NVpJ�pV�D]�LOOHWpNHV�EHOI|OGL�KDWyViJRNQDN�QLQFV�PyGMiEDQ�D]W�PHJWHQQL��~J\ D�IHQQWDUWiVKR]�
OHJV]�NVpJHVHEE� LQWp]NHGpVHNHW�� DPHQQ\LUH� OHKHWVpJHV�� D� EHOI|OGL� KDWyViJRNNDO� YDOy� V]RURV� HJ\�WWP ?N|GpVEHQ� D�
PHJV]iOOy�+DWDORP�IRJDQDWRVtWMD�µ
�� Å����&LNN��$�N�O|Q�HJ\H]PpQ\HNNHO�PHJiOODStWRWW�WLODOPDNRQ�IHO�O�WLORV�QHYH]HWHVHQ�
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�«�
F��D�IHJ\YHUpW�OHWHY+ YDJ\�YpGWHOHQ�pV�PDJiW�NHJ\HOHPUH�PHJDGy�HOOHQIHOHW�PHJ|OQL�YDJ\�PHJVHEHVtWHQLµ
�� $� KDGLIRJO\RNNDO� YDOy� EiQiVPyGUD� YRQDWNR]yDQ� *HQIEHQ�� ������ DXJXV]WXV� �� �pQ� NHOW� HJ\H]PpQ\� ² NLKLUGHWWH��
������pYL�����WYU���N|]]pWHWWH�����������1HP]HWN|]L�6 ]HU]+GpV�D�N�O�J\PLQLV]WHUW+O
�� KWWS���LQGH[�KX�SROLWLND�NXOIROG�NLYHJ]�����
�� KWWS���ZZZ�FQQ�FRP������$//32/,7,&6�������WLPHS�UXOHV�WP�LQGH[�KWPO
�� Å���+DUFNpSWHOHQ�D]�D�V]HPpO\��DNL�
D��D�V]HPEHQiOOy�)pO�KDWDOPiEDQ�YDQ�
E��HJ\pUWHOP?HQ�NLIHMH]pVUH�MXWWDW MD�D]W�D�V]iQGpNiW��KRJ\�PHJDGMD�PDJiWµ
�� Å��� FLNN��$� MHOHQ�(J\H]PpQ\� DONDOPD]iVW�Q\HU�D����&LNNEHQ�HPOtWHWW� V]HPpO\HNUH�D]�HOOHQVpJ�KDWDOPiED� MXWiVXN�
LG+SRQWMiWyO�NH]GYH�HJpV]HQ�YpJOHJHV�V]DEDGRQ�ERFViWiVXNLJ�pV�KD]DV]iOOtWiVXNLJ�µ
�� Å+D�KDGLIRJRO\�PLQ+VpJEHQ�YpGHOHPUH�MRJRVXOW�V]HPpO\HN�NHU�OQHN�RO\DQ�UHQGNtY�OL�KDUFL�N|U�OPpQ\HN�N|]|WW�D�
V]HPEHQiOOy� )pO� KDWDOPiED�� DPHO\HN� QHP� WHV]LN� OHKHW +Yp� D� +DUPDGLN� (J\H]PpQ\� ,,,�� UpV]pQHN� ,�� FtPpEHQ�
V]DEiO\R]RWW� HOV]iOOtWiVXNDW�� V]DEDGRQ� NHOO� +NHW� HQJHGQL� pV� PLQGHQ� p VV]HU? yYLQWp]NHGpVVHO� JRQGRVNRGQL� NHOO�
EL]WRQViJXNUyO�µ
�� Å$� KDGLIRJO\RNDW� XJ\DQFVDN� PLQGHQNRU� YpGHOHPEHQ� NHOO� UpV]HVtWHQL�� N�O|Q|VHQ� PLQGHQ� HU +V]DNRV�
FVHOHNPpQ\HNNHO�YDJ\�PHJIpOHPOtWpVVHO��VpUWHJHWpVVHO�pV�D�Q\LOYiQRV�NtYiQFVLVNRGiVVDO�V]HPEHQ�µ
�� OG��KWWS���ZZZ�FQQ�FRP������86�������VSUM�LUT�SHQWDJRQ�LQGH[�KWPO
�� OG�� $]� ������ pYL� ,9�� HJ\H]PpQ\KH]� �D� V]iUD]I|OGL� KiERU~� W|UYpQ\HLU +O� pV� V]RNiVDLUyO�� FVDWROW� �6]DEiO\]DW� D�
V]iUD]I|OGL�KiERU~�W|UYpQ\HLU +O�pV�V]RNiVDLUyO�������FLNN�E��SRQW
�� OG�� $]� ������ DXJXV]WXV� ���pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHN��F��SRQW
�� OG�� $]� ������ pYL� ,9�� HJ\H]PpQ\KH]� �D� V]iUD]I|OGL� KiERU~� W|UYpQ\HLU +O� pV� V]RNiVDLUyO�� FVDWROW� �6]D EiO\]DW� D�
V]iUD]I|OGL�KiERU~�W|UYpQ\HLU +O�pV�V]RNiVDLUyO�������FLNN�F��SRQW
�� OG�� $]� ������ DXJXV]WXV� �� �pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHN��F��SRQW
�� OG��,&5&�&RPPHQWDU\�WR�WKH�$GGLWLRQDO�3URWRFRO�,��RI������������
�� OG�� $]� ������ DXJXV]WXV� �� �pQ� N|W|WW� JHQIL� HJ\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV� |VV]H�WN|]pVHN�
iOGR]DWDLQDN�YpGHOPpU+O�V]yOy�MHJ\]+N|Q\Y������FLNN����EHNH]GpVpEH�IRJODOW�IHOWpW HOW
�� 9iORJDWRWW�HVHWHN�D�KtUHNE +O�
KWWS���LQGH[�KX�SROLWLND�NXOIROG�IXUWRV������
KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�DPHULFDV���������VWP��
KWWS���ZZZ�FQQ�FRP������:25/'�PHDVW�������VSUM�LUT�KHDOWK�PLQLVWHU�LQGH[�KWPO
�� $� +XPDQ� 5LJKWV� :DWFK� QHP]HWN|]L� HPEHUL� MRJL� V]HUYH]HW� H]]HO� NDSFVRODWRV� YpOHPpQ\H��
KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�PLGGOHBHDVW���������VWP
�� Å(J\H]PpQ\� D� J\DORJViJL� DNQiN� DONDOPD]iViQDN�� IHOKDOPR]iViQDN�� J\iUWiViQDN� pV� iWDGiViQDN� EHWLOWiViUyO��
YDODPLQW�PHJVHPPLVtWpV�NU +Oµ�² NLKLUGHWWH��������pYL�;��WY�
�� KWWS���ZZZ�FQQ�FRP������:25/'�PHDVW�������VSUM�LUT�DLG�ERPEOHWV�LQGH[�KWPO
�� KWWS���QHZV�EEF�FR�XN���KL�XN���������VWP
�� KWWS���QHZV�EEF�FR�XN���KL�XN���������VWP
�� $�Å%ULWLVK�FKDULW\�/DQGPLQH�$FWLRQµ�iOOiVSRQWMiW�OG��KWWS���QHZV�EEF�FR�XN���KL �XN���������VWP
�� Å$GGLJ� LV� WHKiW�� PtJ� D� KiERU~� W|UYpQ\HLU +O� NLPHUtW+EE� W|UYpQ\N|Q\Y� OHV]� DONRWKDWy�� D� PDJDV� V]HU] +G+ )HOHN�
KHO\pQYDOyQDN�WDUWMiN�PHJiOODStWDQL��KRJ\�D]RNEDQ�D]�HVHWHNEHQ��DPHO\HNU +O�D]�iOWDOXN�HOIRJDGRWW�V]DEiO\]DW�QHP�
UHQGHONH]LN�� D� ODNRV ViJ� pV� D� KDGYLVHO+N� D]RNQDN� D� QHP]HWN|]L� HOYHNQHN� D]� ROWDOPD� pV� XUDOPD� DODWW� PDUDGQDN��
DPHO\HN� D� F]LYLOL]iOW� QHP]HWHN� N|]|WW� PHJiOODStWRWW� V]RNiVRNEyO�� D� KXPDQLWiV� W|UYpQ\HLE +O� pV� D� N|]OHONLLVPHUHW�
N|YHWHOPpQ\HLE+O�IRO\QDN�µ�² D]�������pYL�,,��KiJDL�HJ\H]P pQ\�pV�D]�������pYL�,9��KiJDL�HJ\H]PpQ\�SUHDPEXOXPiEyO
�� Å9DODPHO\� ~M� IHJ\YHU�� KDGWHFKQLNDL� HV]N|]�� YDJ\� PyG� WDQXOPiQ\R]iVD�� NLIHMOHV]WpVH�� EHYH]HWpVH�� LOOHWYH�
UHQGV]HUHVtWpVH� VRUiQ� D]� pULQWHWW�0DJDV� 6]HU] +G+ )pO� N|WHOHV�PHJiOODStWDQL�� KRJ\� DQQDN� DONDOPD]i VD� QHP� HVLN�H�
PLQGHQ�� YDJ\�EL]RQ\RV�N|U�OPpQ\HN�N|]|WW� D� MHOHQ� -HJ\] +N|Q\Y�� YDJ\� D�0DJDV�6]HU] +G+ )HOHW�N|WHOH]+ YDODPHO\�
PiV�QHP]HWN|]L�MRJL�V]DEiO\�WLODOPD�DOi�µ
�� Å(J\H]PpQ\� D� YHJ\LIHJ\YHUHN� NLIHMOHV]WpVpQHN�� J\iUWiViQDN�� IHOKDOPR]iViQDN� pV� KDV]QiODWiQD N� WLODOPiUyO��
YDODPLQW�PHJVHPPLVtWpVpU +Oµ�² NLKLUGHWWH��������pYL�&,9��WY�
�� ������pYL�,9��KiJDL�HJ\H]PpQ\������FLNN�H��SRQW� ² NLKLUGHWWH��������pYL�;/,,,��W|UYpQ\
�� $]� ������ DXJXV]WXV� �� �pQ� *HQIEHQ� N|W|WW� (J\H]PpQ\HNHW� NLHJpV]tW + pV� D� QHP]HWN|]L� IHJ\YHUHV |VV]H�WN|]pVHN�
iOGR]DWDLQDN� YpGHOPpU+O� V]yOy�� *HQIEHQ� ������ M~QLXV� � �iQ� NHOW� ,�� -HJ\]+N|Q\Y�� ���� FLNN� ² NLKLUGHWWH�� ������ pYL� ����
W|UYpQ\HUHM? UHQGHOHW
�� OG��,&5&�&RPPHQWDU\�WR�WKH�$GGLWLRQDO�3URWRFROV�RI������������
�� Å����&LNN
���7LORV�PHJN�O|QE|]WHWpV� QpON�OL�WiPDGiVRNDW�LQGtWDQL��0HJN�O|QE|]WHWpV�QpON�OL�WiPDGiV�D]�
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D��DPHO\�QHP�PHJKDWiUR]RWW�NDWRQDL�FpOSRQW�HOOHQ�LUiQ\XO�
E�� DPHO\QHN� VRUiQ� RO\DQ� KDUFPyGRW�� YDJ\� KDUFHV]N|]W� DONDOPD]QDN�� DPHO\HW� QHP� OHKHW� PHJKDWiUR]RWW� NDWRQDL�
FpOSRQW�HOOHQ�LUiQ\tWDQL�� YDJ\
F�� DPHO\QHN� VRUiQ� RO\DQ� KDUFPyGRW�� YDJ\� KDUFHV]N|]W� DONDOPD]QDN�� DPHO\QHN� KDWiVDLW� QHP� OHKHW� D� MHOHQ�
-HJ\]+N|Q\Y�NtYiQDOPDL�V]HULQW�NRUOiWR]QL�
pV� H]pUW� PLQGHQ� LO\HQ� HVHWEHQ� PHJN�O|QE|]WHWpV� QpON�O� HJ\DUiQW� V~MWMD� D� NDWRQDL� FpOSRQWRNDW� pV� D� SROJiUL�
V]HPpO\HNHW��LOOHWYH�SROJiUL�MDYDNDW�
���7|EEHN�N|]|WW�D]�DOiEEL�WiPDGiVPyGRN�PLQ +V�OQHN�PHJN�O|QE|]WHWpV�QpON�OLQHN�
D�� D]� RO\DQ� ERPEi]iV�� YDJ\�EiUPHO\�PiV�RO\DQ�PyGRQ�� YDJ\� HV]N|]]HO� LQGtWRWW� WiPDGiV�� DPHO\� HJ\HWOHQ�NDWRQDL�
FpOSRQWQDN� WHNLQW� W|EE�� HJ\PiVWyO� N�O|QiOOy� pV� My O� PHJN�O|QE|]WHWKHW+ RO\DQ� NDWRQDL� FpOSRQWRW�� DPHO\HN� HJ\�
QDJ\YiURVEDQ�� YiURVEDQ�� IDOXEDQ�� YDJ\� PiV� RO\DQ� WHU�OHWHQ� YDQQDN� HOKHO\H]YH�� DKRO� D� SROJiUL� V]HPpO\HN�� LOOHWYH�
SROJiUL�MDYDN�KDVRQOy�W|P|U�OpVH�WDOiOKDWy�pV
E��D]�RO\DQ�WiPDGiV��DPHO\�D�SROJiUL�ODNR VViJ�N|UpEHQ�IHOWHKHW+HQ�DQQ\L�iOGR]DWRW�N|YHWHO�pV�DQQ\L�VHEHV�OpVW�RNR]��
YDODPLQW� D� SROJiUL� MDYDNEDQ� DNNRUD� NiURNDW� LGp]� HO +�� KRJ\� D]RN� |QPDJXNEDQ�� YDJ\� HJ\�WWHVHQ� PHJKDODGQiN� D�
WiPDGiVWyO�YiUKDWy�NRQNUpW�pV�N|]YHWOHQ�NDWRQDL�HO +Q\�PpUWpNpW�µ
�� KWWS���QHZV�EEF�FR�XN���KL�ZRUOG�DPHULFDV���������VWP
�� $GYLVRU\� 2SLQLRQ� RI� �� -XO\� ������ DERXW� WKH� OHJDOLW\� RI� WKH� WKUHDW� RU� XVH� RI� QXFOHDU� ZHDSRQV� ²
KWWS���ZZZ�IDV�RUJ�QXNH�FRQWURO�LFM�WH[W������KWP
�� Å(J\HWOHQ�KDGLIRJO\RW�VHP�V]DEDG�RO\DQ�WHU�OHWUH�N�OGHQL�YDJ\�R WW�WDUWDQL��DKRO�D�KDUFL�|YH]HW�W�]pQHN�YDQ�NLWpYH��
pV� HJ\HWOHQ� KDGLIRJO\RW� VHP� V]DEDG� IHOKDV]QiOQL� DUUD�� KRJ\� D� MHOHQOpWH� IRO\WiQ� EL]RQ\RV� SRQWRNDW� YDJ\� EL]RQ\RV�
YLGpNHNHW�D�KDGP?YHOHWHNNHO�V]HPEHQ�PHJYpGMHQHN�µ
�� Å(J\HWOHQ� YpGHWW� V]HPpO\W� VHP� V]DEDG� DUUD IHOKDV]QiOQL�� KRJ\� MHOHQOpWpYHO� EL]RQ\RV� SRQWRNDW� YDJ\� EL]RQ\RV�
WHU�OHWHNHW�NDWRQDL�P?YHOHWHNW+O�PHQWHVtWVHQHN�µ
�� ����� FLNN�� Å�«�� V~O\RV� MRJVpUWpVQHN� D]� DOiEEL� WpQ\iOOiVRN� EiUPHO\LNpW� NLPHUtW + FVHOHNPpQ\HN� WHNLQWHQG+N�� KD�
D]RNDW� D� MHOHQ� (J\H]PpQ\� iOWDO� Y pGHWW� V]HPpO\HN� YDJ\� GROJRN� HOOHQ� N|YHWLN� HO�� �«�� D� YpGHWW� V]HPpO\� MRJHOOHQHV�
HOKXUFROiVD�YDJ\�iWKHO\H]pVH��LOOHWYH�D�MRJHOOHQHV�IRJYD�WDUWiVD��D�YpGHWW�V]HPpO\QHN�D]�HOOHQVpJHV�+DWDORP�IHJ\YHUHV�
HU+LEHQ�YDOy�V]ROJiODWUD�NpQ\V]HUtWpVH���«��µ
�� ����FLNN��Å���$�SROJiUL�ODNRVViJ��LOOHWYH�SROJiUL�HJ\pQHN�MHOHQOpWpW��YDJ\�PR]JiViW�QHP�V]DEDG�EL]RQ\RV�KHO\HNQHN��
YDJ\�WHU�OHWHNQHN�D�KDGP?YHOHWHN�DOyOL�PHQWHVtWpVpUH�IHOKDV]QiOQL��N�O|Q|VHQ�SHGLJ�DUUD��KRJ\�NDWRQDL�FpOSRQWRNDW�
SUyEiOMDQDN� D� WiPDGiVWyO� PHJYpGHQL�� �«� �� $]� |VV]H�WN|]+ )HOHN� QHP� PR]JDWKDWMiN� D� SROJiUL� ODNRVViJ�� LOOHWYH�
SROJiUL� V]HPpO\HNHW� DEEyO� D� FpOEyO�� KRJ\� NDWRQDL� FpOSRQWRNDW� YpGMHQHN� D� WiPDGiVWyO�� YDJ\� KDGP ?YHOHWHNHW�
VHJtWVHQHN�HO+�µ
����FLNN��Å���$�KDGP?YHOHWHN�VRUiQ�iOODQGyDQ�JRQGRVNRGQL�NHOO�D�SRO JiUL�ODNRVViJ��D�SROJiUL�V]HPpO\HN�pV�D�SROJiUL�
MDYDN�NtPpOHWpU+O�µ
����FLNN��Å$]�|VV]H�WN|]+ )HOHN�N|WHOHVHN�D�OHKHW+ OHJQDJ\REE�PpUWpNEHQ�
D�� W|UHNHGQL� � D� 1HJ\HGLN� (J\H]PpQ\� ���� &LNNpQHN� pULQWHWOHQ�O� KDJ\iViYDO� � DUUD�� KRJ\� D� NDWRQDL� FpOSRQWRN�
N|UQ\pNpU+O�HOWiYROtWViN�D]�HOOHQ+U]pV�N�DODWW�OHY+ SROJiUL�ODNRVViJRW��SROJiUL�V]HPpO\HNHW�pV�MDYDNDW�
E��HONHU�OQL��KRJ\�V?U?Q�ODNRWW�WHU�OHWHNHQ�YDJ\�D]RN�N|]HOpEHQ�NDWRQDL�FpOSRQWRNDW�OpWHVtWVHQHN�
F��HJ\pE�V]�NVpJHV�yYLQWp]NHGpVVHO�YpGHOPH]QL�D]�HOOHQ +U]pV�N�DODWW�OHY+ SROJiUL�ODNRVViJRW��SROJiUL�V]HPpO\HNHW�pV�
MDYDNDW�D�KDUFWHYpNHQ\VpJJHO�MiUy�YHV]pO\HNW +O�µ
�� ����FLNN��Å���(]HNQHN�D�UHQGHONH]pVHNQHN�VHPPLO\HQ�PHJVpUWpVH�QHP�PHQWHVtWL�D]�|VV]H�WN|] + )HOHNHW�D�SROJiUL�
ODNRVViJ� pV� SROJiUL� V]HPpO\HN� YRQDWNR]iViED Q� UiMXN� KiUXOy� MRJL� N|WHOH]HWWVpJHN� DOyO�� LGHpUWYH� D]� ���� &LNNEHQ�
PHJKDWiUR]RWW�yYLQWp]NHGpVHNUH�YRQDWNR]y�N|WHOH]HWWVpJHW�LV�µ
�� ����FLNN��Å����«��&VDN�D]RN�D�WiUJ\DN�PLQ +V�OQHN�NDWRQDL�FpOSRQWRNQDN��DPHO\HN�MHOOHJ�NQpO��HOKHO\H]NHGpV�NQpO��
FpOMXNQiO��YDJ\�UHQGHOWHWpV�NQpO�IRJYD�KDWpNRQ\DQ�HO +VHJtWLN�D�NDWRQDL�P?YHOHWHW�pV�DPHO\HN�WHOMHV��YDJ\�UpV]OHJHV�
PHJVHPPLVtWpVH�� HOIRJODOiVD�� YDJ\� VHPOHJHVtWpVH� D]� DNNRUL� N|U�OPpQ\HN� N|]|WW� PHJKDWiUR]RWW� NDWRQDL� HO +Q\W�
MHOHQW�µ
�� /G��SO��Å4	$��:KR�&RQWUROV�,UDTL�2LO"µ ��7KH�1HZ�<RUN�7LPHV��������DXJXV]WXV����
�� OG��$]�����²EHQ�HOIRJDGRWW�QHJ\HGLN�JHQIL�HJ\H]PpQ\KH]�FVDWROW�KDGYLVHOpVL�V]DEiO\]DW����������pV�����FLNNHLW�
�� /G��6�5(6��������������KWWS���GDFFHVV �RGV�XQ�RUJ�703���������KWPO
�� /G��KWWS���ZZZ�KUZ�RUJ�SUHVV��� ������LUDT�������KWP
�� /G��$�SROJiUL�ODNRVViJ�KiERU~�LGHMpQ�YDOy�YpGHOPpUH�YRQDWNR]yDQ�*HQIEHQ��������DXJXV]WXV��� �pQ�NHOW�HJ\H]PpQ\�
����FLNNpW��PHO\�EL]WRVtWDQL�NtYiQMD�D� EtUyViJRN�SiUWDWODQ�P?N|GpVpW�D�PHJV]iOOW�WHU�OHWHNHQ�LV�
�� Å$�PHJV]iOOy�+DWDORP��«��D�PHJV]iOORWW� WHU�OHW� ODNRVViJD� UpV]pUH�RO\� UHQGHONH]pVHNHW�ERFViWKDW�NL�� DPHO\HN�D�
MHOHQ� (J\H]PpQ\E+O� IRO\y� N|WHOH]HWWVpJHN� WHOMHVtWpVH�� D� WHU�OHW� UHQGHV� LJD]JDWiViQDN� EL ]WRVtWiVD�� YDODPLQW� DNiU� D�
PHJV]iOOy�+DWDORP�� DNiU� D�PHJV]iOOy�HU +N�pV�D�PHJV]iOOy� LJD]JDWiV� WDJMDLQDN�pV� MDYDLQDN��DNiU�D]�iOWDOD�KDV]QiOW�
NRPPXQLNiFLyV�LQWp]PpQ\HNQHN�pV�YRQDODNQDN�EL]WRQViJD�pUGHNpEHQ�HOHQJHGKHWHWOHQHN�µ



GU��/DWWPDQQ�7DPiV�
+DGLMRJ�VpUWpVHN�D]�LUDNL�KiERU~EDQ��pV�D�IHOHO +VVpJUH�YRQiV�OHKHW+VpJHL��DYDJ\

V]LOiUG�OiERQ�iOO�H�D�KDGLMRJ��YDJ\�V]LOiUGDQ�KDGLOiERQ�iOOXQN�D�MRJJDO"

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

ZZZ�NXO�YLODJ�KX � �� �

�� /G�� SO�� D� YROW� -XJRV]OiYLD� WHU �OHWpQ� HON|YHWHWW�� D� QHP]HWN|]L� KXPDQLWiULXV� MRJRW� V~O\RVDQ� VpUW + FVHOHNPpQ\HN�
PHJE�QWHWpVpUH�OpWUHKR]RWW�QHP]HWN|]L�W|UYpQ\V]pN�DODSRNPiQ\iQDN�����FLNNpQHN����SRQWMiW��Å$]�(OV +IRN~�7DQiFV�
NL]iUyODJ�V]DEDGViJYHV]WpV�E�QWHWpVW�V]DEKDW�NL�µ
�� /G��D�1HP]HWN|]L�%�QWHW+EtUyViJ�UyPDL�VWDW~WXPiQDN�����pV�����FLNNpW�
�� $�EtUyViJUyO�E+YHEEHQ�OiVG��KWWS���ZZZ�VF �VO�RUJ�
�� Å���� 0HPEHUV� RI� WKH� $UPHG� )RUFHV� RI� WKH� 8QLWHG� 6WDWHV� VKRXOG� EH� IUHH� IURP� WKH� ULVN� RI� SURVHFXWLRQ� E\� WKH�
,QWHUQDWLRQDO�&ULPLQDO�&RXUW��HVSHFLDOO\�Z KHQ�WKH\�DUH�VWDWLRQHG�RU�GHSOR\HG�DURXQG�WKH�ZRUOG�WR�SURWHFW�WKH�YLWDO�
QDWLRQDO�LQWHUHVWV�RI�WKH�8QLWHG�6WDWHV��7KH�8QLWHG�6WDWHV�*RYHUQPHQW�KDV�DQ�REOLJDWLRQ�WR�SURWHFW�WKH�PHPEHUV�RI�
LWV�$UPHG�)RUFHV��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��DJDLQVW�FULPLQDO�SU RVHFXWLRQV�FDUULHG�RXW�E\�WKH�,QWHUQDWLRQDO�
&ULPLQDO� &RXUW�µ� ² $PHULFDQ� 6HUYLFHPHPEHUV·� 3URWHFWLRQ� $FW� �$63$��� OG��
KWWS���ZZZ�LFFQRZ�RUJ�GRFXPHQWV�RWKHULVVXHV�DVSD�DVSD�SGI
�� $]� LO\HQ� HJ\H]PpQ\HNEHQ� UpV]HV� iOODPRN� OLVWiMiW� UpJLyN� V]HULQW� OG��
KWWS���ZZZ�LFFQRZ�RUJ�GRFXPHQWV�RWKHULVVXHV�LPSXQLW\DUW���%,$6LJVE\5HJLRQ��2FW���SGI
�� /G��D�UyPDL�HJ\H]PpQ\�SUHDPEXOXPiQDN�����EHNH]GpVpW�����pV�����FLNNpW
�� Å$�KDGLIRJRO\� IHOHWW�HJ\HG�O�D�NDWRQDL�EtUyViJRN� tWpONH]KHWQHN��NLYpYH��KD�D� IRJYD� WDUWy�+DWDORP�MRJV]DEiO\DL�D
SROJiUL�EtUyViJRNDW�NLIHMH]HWWHQ�IHOMRJRVtWMiN�H�+DWDORP�IHJ\YHUHV�HU +LQHN�WDJMD�IHOHWW�XJ\DQRO\DQ�FVHOHNPpQ\�FtPpQ�
YDOy�tWpONH]pVUH��PLQW�DPHO\�PLDWW�D�KDGLIRJO\RW��OG|]LN�µ� ² �����HV�KDUPDGLN�JHQIL�HJ\H]PpQ\������FLNN
�� 3O�� D]� �����HV� KDUPDGLN� JHQIL� HJ\ H]PpQ\� ����� FLNNH�� Å0LQGHJ\LN� 6]HU] +G+ )pO� N|WHOHV� IHONXWDWQL� D]RNDW� D�
V]HPpO\HNHW�� DNLNHW� H� V~O\RV� MRJVpUWpVHN� HON|YHWpVpYHO� YDJ\� D]RN� HON|YHWpVpUH� XWDVtWiV� DGiViYDO� J\DQ~VtWDQDN�� pV�
N|WHOHV�H�V]HPpO\HNHW��WHNLQWHW�QpON�O�iOODPSROJiUViJXNUD��VDMiW�EtUyViJ DL�HOp�iOOtWDQL��-RJD�YDQ�DUUD�LV��KRJ\�H]HNHW�D�
V]HPpO\HNHW� � KD�H]W�D]�HOMiUiVW�HO+Q\EHQ�UpV]HVtWL� � D�VDMiW�MRJV]DEiO\DLEDQ�PHJiOODStWRWW�IHOWpWHOHN�PHOOHWW��tWpONH]pV�
FpOMiEyO�iWDGMD�D�E?QFVHOHNPpQ\��OG|]pVpEHQ�pUGHNHOW�YDODPHO\�PiV�6]HU] +G+ )pOQHN�µ
�� Å+DGLIRJROO\DO�V]HPEHQ�FVDN�D�IRJYD�WDUWy�+DWDORP�IHJ\YHUHV�HU +LKH]�WDUWR]y�V]HPpO\HNUH�Qp]YH�LOOHWpNHV�EtUyViJ�
pV�FVDN�D]�H]HNUH�LUiQ\DGy�HOMiUiV�V]HULQW�KR]KDW�pUYpQ\HVHQ�tWpOHWHW��«�µ� ² �����HV�KDUPDGLN�JHQIL�HJ\H]PpQ\�������
FLNN
�� /G�� D]� �����HV� HOV+ NLHJpV]tW+ MHJ\]+N|Q\Y� ���� FLNNpQHN� ��� EHNH]GpVpW�� Å1HP� OHKHW� tWpOHWHW� KR]QL� pV� E�QWHWpVW�
YpJUHKDMWDQL�RO\DQ�V]HPpO\HQ�� DNLW� D� IHJ\YHUHV�|VV]H�WN|]pVVHO�NDSFVRODWRV�E ?QFVHOHNPpQ\EHQ�WDOiOWDN�E?Q|VQHN��
NLYpYH��KD�D]�tWpOHWH�RO\DQ�SiUWDWODQ��UHQGV]HUHVHQ�P ?N|G+ EtUyViJ�KR]WD��DPHO\�ILJ\HOHPEH�YHV]L�D�UHQGV]HUHV�MRJL�
HOMiUiV�iOWDOiQRVDQ�HOLVPHUW�HOYHLW��«�µ
�� $� +XPDQ� 5LJKWV� :DWFK� HPEHUL� MRJL� V]HUYH]HW� WLOWDNR]iViW�� LOOHWYH� D]� HOQ|NK|]� FtP]HWW� Q\tOW� OHYHOpW� OG��
KWWS���ZZZ�KUZ�RUJ�SUHVV���������XV�����KWP
�� Å:DU &ULPHV�$FWµ�² KWWS���ZZZ��ODZ�FRUQHOO�HGX�XVFRGH���������KWPO
�� $�PHJHJ\H]pV�V]|YHJpW�OG���KWWS���ZZZ�XVGRM�JRY�XVDR�HRXVD�IRLDBUHDGLQJBURRP�XVDP�WLWOH��FUP������KWP
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