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7LV]WHOW�+DMG~�%LKDU�0HJ\HL�%tUyViJ

$OXOtURWWDN «««««««««««««««�� , � �U � �pV�'U��.LQFVHV�,VWYiQ�,,��U��
IHOSHUHV �D]�2URVKi]L �9iURVL �%tUyViJ ����3�����������������V]��DODWW�NLDGRWW�,��IRN~�
tWpOHWpYHO�pV�D]�H]W�,,��IRN~�IHOOHEEH]pVL�HOMiUiVEDQ�HOEtUiOy�%pNpV�0HJ\HL�%tUyViJ ����3I��
��������������V]��DODWW�NLDGRWW�,,��IRN~�MRJHUĘV�tWpOHWpYHO�NDSFVRODWEDQ�

NHUHVHWHW

Q\~MWXQN�EH��PHO\�DODSMiQ�NpUM�N 7��+DMG~�%LKDU�0HJ\HL�%tUyViJRW��KRJ\�PHJiOODStWDQL�
V]tYHVNHGMHQHN��PLV]HULQW�D�IHQWLHNEHQ�KLYDWNR]RWW�tWpOHWHNEHQ�D]�HOMiUy�EtUyViJRN�D]�
DOiEELDNEDQ�SRQWRVDQ�PHJMHO|OW�tWpOHWL�UHQGHONH]Ę�LOO��LQGRNOiVL�UpV]HNEHQ EtUyViJL�
MRJDONDOPD]iVL � K LEiW �±� Ä E t U y L �PĦKLEiW´�� N|YHWWHN�HO� PiVRGODJRVDQ�NpUM�N��KRJ\�D]�
DOSHUHVHNHW�SHUN|OWVpJEHQ�LV�PDUDV]WDOQL�V]tYHVNHGMHQHN�

,� �.HUHVHW�PHJHQJHGKHWĘVpJH

-HOHQ�NHUHVHW�D�0DJ\DU�.|]WiUVDViJ�$ONRWPiQ\D�pV�KDWiO\RV�MRJV]DEiO\RN�NHUHWHL�N|]|WW�
PDUDGYD�RO\DQ�HOMiUiVW�NH]GHPpQ\H]��PHO\EHQ�pUYpQ\HV�OKHWQHN�D�MRJDODQ\RN�EtUyViJ�
HOĘWWL�HJ\HQOĘVpJpW�GHNODUiOy�DONRWPiQ\RV�UHQGHONH]pVHN�D]W�PHJiOODStWYD��KRJ\�MHOHQ�
NHUHVHW�WiUJ\iW�pV�HOMiUiViW�WHNLQWYH�QHP�WHNLQWKHWĘ�PHJV]RNRWW�pV�LVPHUW�HOMiUiVL�IDMWiQDN��GH�
D]W�D�KDWiO\RV�UHQGHONH]pVHN�ILJ\HOHPEH�YpWHOH�PHOOHWW�WLODOPD]RWW�DNWXVQDN�VHP�OHKHW
WHNLQWHQL�

-RJV]DEiO\VpUWpVW�QHPFVDN�D]RN�N|YHWKHWQHN�HO��DNLN�IHOHWW�D�EtUyViJ�tWpONH]LN��KDQHP�
PDJD�D�EtUyViJ�LV� $]�DONRWPiQ\RV�HJ\HQOĘVpJ�HOYpEĘO�N|YHWNH]ĘHQ�QHP�OHKHW�N�O|QEVpJHW�
WHQQL�D�NpW�IDMWD�MRJVpUWpV�N|]|WW��DPHQQ\LEHQ�D�QHP�EtUyViJ�iOWDO�HON|YHWHWW�MRJV]DEiO\VpUWpV�
WpQ\pW �E t UyViJ�PHJiO ODSt WKD W MD � �pV � V]DQNFLRQiOKDW MD � �D �E t UyViJ �i O W D O � H ON|YH WH W W �
MRJV]DEiO\VpUWpVHN�PHJiOODStWiViUD�pV�V]DQNFLRQiOiViUD�LUiQ\XOy�LJpQ\W�VHP�OHKHW�D]�
iOWDOiQRV�V]DEiO\RNWyO�HOWpUĘHQ�NH]HOQL�

������pYL�;;��W|UYpQ\

$�0$*<$5�.g=7È56$6È*�$/.270È1<$

$ODSYHWĘ�MRJRN�pV�N|WHOHVVpJHN

�� � � � � ��� �$�0DJ\DU�.|]WiUVDViJEDQ�D�EtUyViJ�HOĘWW �PLQGHQNL�HJ\HQOĘ� �pV�PLQGHQNLQHN�MRJD�YDQ�
DKKR]��KRJ\�D]�HOOHQH�HPHOW�EiUPHO\�YiGDW��YDJ\�YDODPHO\�SHUEHQ�D�MRJDLW�pV�N|WHOHVVpJHLW�D�W|UYpQ\�
iOWDO�IHOiOOtWRWW�I�JJHWOHQ�pV�SiUWDWODQ�EtUyViJ�LJD]ViJRV�pV�Q\LOYiQRV�WiUJ\DOiVRQ�EtUiOMD�HO�
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$�SHUHV�IHOHNHW�LOOHWĘHQ�V]�NVpJHV��KRJ\�D]RN�SHUNpSHVVpJJHO�UHQGHONH]]HQHN��$�NHUHVHWEHQ�
PHJMHO|O W �DOSHUHVHN�iO OiVSRQWXQN�V]HULQW � UHQGHONH]QHN�SHUNpSHVVpJJHO �D]�DOiEEL �
UHQGHONH]pVHNUH�WHNLQWHWWHO�

������pYL�/;9,��W|UYpQ\
D�EtUyViJRN�V]HUYH]HWpUĘO�pV�LJD]JDWiViUyO

+HO\L�pV�PXQND�J\L�EtUyViJ

����������$�KHO\L�EtUyViJ�HOVĘ�IRNRQ�MiU�HO�

� � � �$ �KH O\ L � p V � D �PXQND�J\ L � E t U y ViJ �QHP� MRJ L � V ] HPp O\ � � D ]RQEDQ � D � V ]H UYH]H W L � p V �PĦN|GpV L �

V]DEiO\]DWEDQ�PHJKDWiUR]RWW�N|UEHQ�SROJiUL�MRJL�MRJRNDW�V]HUH]KHW�pV�N|WHOH]HWWVpJHNHW�YiOODOKDW�

0HJ\HL�EtUyViJ

����$�PHJ\HL�EtUyViJ�MRJL�V]HPpO\�

$]�2URVKi]L�9iURVL�%tUyViJ��PLQW�,��U��DOSHUHV�V]HUYH]HWL�pV�PĦN|GpVL�V]DEiO\]DWD�XJ\DQ�QHP�
LVPHUW��GH�KD�EiUPLO\HQ�FVHNpO\�PpUWpNEHQ�MRJRNDW�pV�N|WHOH]HWWVpJHNHW�LV�V]HUH]KHW��H]�D�
WpQ\�|QPDJiEDQ�LV�PHJDODSR]Qi�SHUNpSHVVpJpW��(]W�D�VWiWXV]iW�D�3S��SRQWRVDQ�U|J]tWL�LV��tJ\�
PLQG�D]�,��U�� PLQG�D�,,��U�DOSHUHV�NRUOiWR]iV�QpON�OL�SHUEHOL�MRJNpSHVVpJJHO�UHQGHONH]LN�

������pYL�,,,��W|UYpQ\
D�SROJiUL �SHUUHQGWDUWiVUyO

3HUNpSHVVpJ

� � � � � � $�SHUEHQ � Ip O � D] � O HKH W � �SHUEH O L � MRJNpSHVVpJ�� �DNL W �D �SROJiUL � MRJ�V]DEiO\DL �V]HULQW � MRJRN�

LOOHWKHWQHN�pV�N|WHOH]HWWVpJHN�WHUKHOKHWQHN�
$�MRJV]DEiO\�D�IpO�IRJDOPiW�QHP�KDWiUR]]D�PHJ��-RJV]DEiO\DLQNQDN�D]�~J\QHYH]HWW�SURFHVV]XiOLV�IpO�
IRJDOPD�IHOHO�PHJ��(QQHN�PHJIHOHOĘHQ�D�SHUEHQ�IHOSHUHVL��DOSHUHVL�SR]tFLyEDQ�UpV]W�YHKHW�RO\DQ�V]HPpO\�
LV��DNL�D�SHUEHYLWW�MRJYLV]RQ\QDN�QHP�DODQ\D��(UUH�SpOGD�D]��J\pV]�SHULQGtWiVL�MRJRVXOWViJD��3S����$��
���
$�SHUEHQ�MRJNpSHV�D]��DNLW �D�SROJiUL� MRJ�V]DEiO\DL�V]HULQW� MRJRN�LOOHWKHWQHN�pV�N|WHOH]HWWVpJHN�
WHUKHOKHWQHN��$�SHUEHOL�MRJNpSHVVpJ�LO\�PyGRQ�iOWDOiEDQ�D�SHUEHOL�FVHOHNYĘNpSHVVpJKH]�LJD]RGLN�
$�SHUEHOL�MRJNpSHVVpJ�QHP�D]RQRV�PLQGHQ�HVHWEHQ�D�SROJiUL�MRJL�MRJNpSHVVpJJHO��ËJ\�SpOGiXO�D�3S��
�������iQDN�����EHNH]GpVH�HOLVPHUL�D�SROJiUL�MRJL�MRJNpSHVVpJJHO�QHP�UHQGHONH]Ę�N|]LJD]JDWiVL�V]HUY�
SHUEHOL�MRJNpSHVVpJpW�

)HOHN

��� � � � � ��� �$�N|]LJD]JDWiVL �SHU � LQGtWiViUD�D]� MRJRVXOW � �DNLQHN� MRJiW �YDJ\�W|UYpQ\HV�pUGHNpW �D]�
HOMiUiV�DODSMiXO�V]ROJiOy��J\�pULQWL�

����$�SHUEHQ�IpO � OHKHW�D]�D�N|]LJD]JDWiVL �V]HUY�LV��DPHO\QHN�D�������pUWHOPpEHQ�HJ\pENpQW�QLQFV�

SHUEHOL�MRJNpSHVVpJH�

7HNLQWHWWHO�DUUD��KRJ\�EtUyViJL�NiURNR]iV�HVHWpQ�D�N|]LJD]JDWiVL�SHUHNUH�YRQDWNR]y�HOMiUiV�
UHQGHONH]pVHLQHN�DONDOPD]iViW�UHQGHOL�D�3WN������D��H]pUW�D]�,��U��DOSHUHV�SHUNpSHVVpJH�VHP�
YLWDWKDWy�

-HOHQ�NHUHVHW�WiUJ\D�HJ\�NRUiEEL�OH]iUW�EtUyViJL�HOMiUiVEDQ�PHJV]�OHWHWW�,��pV�,,��IRN~� MRJHUĘV�
tWpOHWEHQ�U|J]tWHWW� EHD]RQRVt WKD Wy �E t Uy L � MRJDOND OPD]iV L �K LED �±� E t U y L � P Ħ K L E D � ±
PHJiOODStWiVD� D � 3 S�������DODSMiQ� �(]HQ�HOMiUiV�FpOMiW�D]�DOiEELDNEDQ�IRJMXN�UpV]OHWHVHQ�
NLIHMWHQL�
-HOHQ�NHUHVHWQHN�QHP�FpOMD�D]��KRJ\�D�KLYDWNR]RWW�tWpOHWHNHW�PHJYiOWR]WDVVD��PLYHO�D]RN�
MRJHUĘUH�HPHONHGpV�NUH�WHNLQWHWWHO�DQ\DJL�MRJHUĘYHO�EtUQDN��tJ\�HJ\�LO\HQ�LJpQ\�WLODOPD]RWW�
HOMiUiV�OHQQH�
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$]�(8�FVDWODNR]iV�N|YHWNH]WpEHQ�iWYHWW�MRJHOYHN�DGDSWiOiVD�VRUiQ�MHOHQWĘV�HOĘUHOpSpV�W|UWpQW
D�EtUyViJL�HOMiUiVL�KLEiN�PHJtWpOpVpEHQ�� P H O \ � D�3S��������UHQGHONH]pV�EHYH]HWpVpW�
HUHGPpQ\H]WH��D]D]�NRQNUpW�NiU�EL]RQ\tWiVD�QpON�O�EtUyViJL�IHOHOĘVVpJ�pV�PpOWiQ\RV�
NiUWpUtWpV�YiOW�PHJiOODStWKDWyYi��PHO\�UHQGHONH]pV�OpWH��UHQGV]HUEHOL�HOKHO\H]NHGpVH�
IHOOD]tWRWWD�D�3WN������KHJHPyQLiMiW�D�EtUyL�IHOHOĘVVpJ�PHJiOODStWiVD�YRQDWNR]iViEDQ��1LQFV�
VHPPLO\HQ�DONRWPiQ\RV�LQGRN�DUUD�Qp]YH��KRJ\�D�SHU�pVV]HUĦ�KDWiULGĘ�DODWWL�EHIHMH]pVpQHN�
N|YHWHOPpQ\H�OHJ\HQ�D]�HJ\HWOHQ�RO\DQ�QHYHVtWHWW�EtUyViJL�HOMiUiVL�KLED��DPHO\�HJ\HG�O�
V]DQNFLRQiOKDWy��(EEH�D�NDWHJyULiED�NHOO�WDUWR]QLD�D�WLV]WHVVpJHV�OHIRO\WDWiVKR]�YDOy�MRJ�LV��
DPL�D�MRJV]DEiO\RN�MRJV]HUĦ�DONDOPD]iViW�WpWHOH]L�IHO��
0LQGHEEĘO�N|YHWNH]ĘHQ�MHOHQ�NHUHVHW�D�3S�����NRQNUpW�UHQGHONH]pVHL�YDODPLQW�D]RN�
EHOVĘ�|VV]HI�JJpVUHQGV]HUH�N|YHWNH]WpEHQ�NLIHMH]HWWHQ�PHJHQJHGHWW�HOMiUiV�

,,�� +DWiVN|UL��LOOHWpNHVVpJL�NpUGpVHN��EtUyViJ�NLMHO|OpVH

+DWiVN|U�PHJKDWiUR]iVD

7� �%tUyViJ KDWiVN|UH�D�3S��EHQ�QLQFV�NRQNUpWDQ�PHJMHO|OYH�D�SHU�WiUJ\iUD�WHNLQWHWWHO��GH�
PLYHO�D�3S���������E��LOO��L��SRQWMiEDQ�PHJMHO|OW��J\HNEHQ�±�N|]LJD]JDWiVL�MRJN|UEHQ�HOMiUy�
V]HPpO\HN�NiURNR]iVD��N|]LJD]JDWiVL�SHUHN�±�PHJ\HL�EtUyViJL�KDWiVN|UEH�XWDOMD�D�NHUHVHWHN�,��
IRNRQ�W|UWpQĘ�HOEtUiOiViW��iOOiVSRQWXQN�V]HULQW�MHOHQ��J\�LV�PHJ\HL�EtUyViJL�KDWiVN|UEH�
WDUWR]LN�

��������3ROJiUL�MRJHJ\VpJL�KDWiUR]DW

$�N|]MHJ\]Ę�N|]KDWDOPL�WHYpNHQ\VpJHW�J\DNRURO�DNNRU��DPLNRU�N|]RNLUDWRW�NpV]tW��
tJ\�D]�H�WHYpNHQ\VpJH�VRUiQ�RNR]RWW�NiURNpUW�D�3WN���������D�DODSMiQ�WDUWR]LN�
IHOHOĘVVpJJHO��(EEĘO�N|YHWNH]ĘHQ�D]�LO\HQ�NiUWpUtWpVL�SHUHN�HOVĘIRN~�HOEtUiOiVD�D�
PHJ\HL�EtUyViJ�KDWiVN|UpEH�WDUWR]LN�

$QDOyJLDNpQW�KLYDWNR]XQN�D�IHQWL�MRJHJ\VpJL�KDWiUR]DWUD��PHO\EĘO�N|YHWNH]ĘHQ�D�MHOHQ�
NHUHVHWWHO�NDSFVRODWRV�KDWiVN|U�VHP�WpUKHW�HO�D�MRJHJ\VpJL�KDWiUR]DWEDQ�PHJMHO|OW�V]LQWWĘO�

+DQJV~O\R]QL�NtYiQMXN��KRJ\�MHOHQ�HOMiUiV�WiUJ\D�QHP�NiUWpUtWpV�LJpQ\OpVpKH]�NDSFVROyGLN��
KDQHP�DQQDN�PHJiOODStWiViKR]��KRJ\�MRJDONDOPD]yL�KLEiW�N|YHWWHN�HO�D]�DOSHUHVHN��H]pUW�
KLYDWNR]XQN�IHQWL�KDWiUR]DWUD�DQDOyJLDNpQW�

,OOHWpNHVVpJ�PHJMHO|OpVH

$�3S����������DODSMiQ�D]�LOOHWpNHVVpJHW�D]�,��IRNRQ�HOMiUW�N|]LJD]JDWiVL�V]HUY�V]pNKHO\H�
DODStWMD�N|]LJD]JDWiVL�SHUHN�HVHWpEHQ�
0LYHO�MHOHQ�NHUHVHW�WiUJ\iW�WHNLQWYH�HEEH�D�FVRSRUWED�WDUWR]LN��HQQHN�N|YHWNH]WpEHQ�D�%pNpV�
0HJ\HL�%tUyViJ�UHQGHONH]QH�NL]iUyODJRV�LOOHWpNHVVpJJHO�D]��J\�HOEtUiOiVD�NDSFViQ�

$UUD�WHNLQWHWWHO�D]RQEDQ��KRJ\�,,��U��DOSHUHVNpQW�PDJD�D�%pNpV�0HJ\HL�%tUyViJ�NHU�OW�
PHJMHO|OpVUH��H]pUW�D�3S���������D��E������UHQGHONH]pVHLQHN�|VV]HYHWpVH�DODSMiQ�D]�iOODStWKDWy�
PHJ��KRJ\�D�%pNpV�0HJ\HL�%tUyViJ�QHP�MiUKDW�HO�MHOHQ��J\EHQ��PLYHO�D�PHJ\HL�EtUyViJ�PLQW�



�

SHUEHOL�IpO�W|UYpQ\HV�NpSYLVHOĘMH�D�%pNpV�0HJ\HL�%tUyViJ�HOQ|NH��V�H]HQ�WpQ\�D�WHOMHV�%pNpV�
0HJ\HL�%tUyViJRW�NL]iUMD�MHOHQ�SHUEHQ�W|UWpQĘ�HOMiUiVEyO�

7LV] WH O W �+DMG~�%LKDU�0HJ\H L �% t Uy ViJ �L O OHWpNHVVpJpW�FVXSiQ�SHUJD]GDViJRVViJL�pV�
SUDNWLNXVViJL�RNRN�LQGRNROMiN��D�PHJ\pN�V]RPV]pGRVViJiUD�WHNLQWHWWHO�

(OMiUy�%tUyViJ�NLMHO|OpVH

$PHQQ\LEHQ�7��+DMG~�%LKDU�0HJ\HL�%tUyViJ D�IHQWLHNEHQ�NLIHMWHWW�KDWiVN|UL�LOO��LOOHWpNHVVpJL�
LQGRNRNDW�EiUPLO\HQ�RNEyO�QHP�RV]WDQi�pV�VDMiW�KDWiVN|UpQHN��YDJ\�LOOHWpNHVVpJpQHN�KLiQ\iW�
iOODStWDQi�PHJ��LOO��DUUD�D�N|YHWNH]WHWpVUH�MXWQD��PLV]HULQW�QHP�iOODStWKDWy�PHJ�PHO\LN�D]�
LOOHWpNHV�EtUyViJ��NpUM�N��KRJ\�D�3S���������DODSMiQ�HOMiUy�EtUyViJ�NLMHO|OpVH�pUGHNpEHQ�
D]��J\HW�D�'HEUHFHQL�ËWpOĘWiEOiKR]�IHOWHUMHV]WHQL�V]tYHVNHGMHQHN�

,,,� (OKDWiUROiVRN

7HNLQWHWWHO�D]RQ�HOMiUiVMRJL�DODSHOYUH��PLV]HULQW�D�EHDGYiQ\RNDW�WDUWDOPXN�pV�QHP�
HOQHYH]pV�N�DODSMiQ�N|WHOH]Ę�ILJ\HOHPEH�YHQQL��D�IpOUHpUWpVHN�HONHU�OpVH�pUGHNpEHQ�HO�
NtYiQMXN�KDWiUROQL�MHOHQ�NHUHVHWHW�DQQDN�WDUWDOPD�DODSMiQ�V]yED�M|KHWĘ�NRQNUpWDQ�V]DEiO\R]RWW�
HJ\pE�DQ\DJL MRJL�LOO��HOMiUiVMRJL�LQWp]PpQ\HNWĘO�

-HOHQ�NHUHVHW�QHP�WHNLQWKHWĘ�VHP�SHU~MtWiVL��VHP�IHO�OYL]VJiODWL�NpUHOHPQHN��WRYiEEi�QHP�
PLQĘV�O�iOODPLJD]JDWiVL�MRJN|UEHQ�RNR]RWW�NiU�PHJiOODStWiViUD�LUiQ\XOy�EHDGYiQ\QDN�VHP��

3HU~MtWiVL�NpUHOHP�NL]iUWViJD
0LQW�D�NHUHVHWEHQ�PHJMHO|OW�IHOHN�V]HPpO\pEĘO�PHJiOODStWKDWy��D]RN�QHP�D]RQRVDN�D�
KLYDWNR]RWW�NRQNUpW�SHUHV�HOMiUiVEDQ�UpV]W�YHYĘ�IHOHNWĘO��pSSHQ�H]pUW�D�EHDGYiQ\�QHP�WHV]�
HOHJHW�D�3S��IHOHN�D]RQRVViJiUD�YRQDWNR]y�HOĘtUiViQDN��

7RYiEEi�SHU~MtWiVUD�DONDOPDV�WpQ\�HVHWOHJHVHQ�MHOHQ�HOMiUiV�HUHGPpQ\HNpSSHQ�V]�OHWKHW��
WHKiW�MHOHQ�HOMiUiV�HJ\LN�NLIHMH]HWW�FpOMD�RO\DQ�~M�N|U�OPpQ\HN�LJD]ROiVD��EL]RQ\tWiVD�±�KLEiV�
EtUyL�HOMiUiV�±�DPHO\�DODSMD�OHKHW�HJ\�NpVĘEEL�SHU~MtWiVL�HOMiUiVQDN��0LQGHUUH�WHNLQWHWWHO�MHOHQ�
HOMiUiV�HJ\�NpVĘEEL�SHU~MtWiVL�HOMiUiV�HOĘIHOWpWHOH�OHKHW��QHP�SHGLJ�PDJD�D�SHU~MtWiVL�HOMiUiV�

)HO�OYL]VJiODWL�HOMiUiV�NL]iUWViJD
$]�HOMiUiV�WiUJ\D�KDVRQOtW�D�IHO�OYL]VJiODWL�HOMiUiVRN�V]RNiVRV�WiUJ\iUD��GH�KDVRQOyDQ�D�
SHU~MtWiVL�HOMiUiV�NL]iUWViJiQiO�OHtUWDNKR]��D]�HOMiUiVEDQ�UpV]W�YHYĘ�IHOHN�VHP�D]�DOSHUHVL��VHP�
D�IHOSHUHVL�ROGDORQ�QHP�HJ\H]QHN�PHJ�D]RNNDO��DNLN�N|]|WW�D]�DODSXO�IHNYĘ��J\�IRO\W��tJ\�PiU�
FVDN�H]HQ�RNEyO�LV�NL]iUW�MHOHQ�EHDGYiQ\�LO\HQNpQWL�pUWHOPH]pVH�
7RYiEEi�D�IHO�OYL]VJiODWL�HOMiUiV�UHQGNtY�OL�SHURUYRVODWQDN�WHNLQWKHWĘ��PtJ�MHOHQ�HOMiUiV�HJ\�
UHQGHV��DODSHOMiUiV��PHO\QHN�VRUiQ�pUYpQ\HV�OQLH�NHOO�D�NpWIRN~�HOMiUiV�PLQGHQ�HOHPpQHN��tJ\�
IHO�OYL]VJiODWUD�FVDN�DNNRU�NHU�OKHW�HVHWOHJHVHQ�VRU��KD�MHOHQ�HOMiUiV�,,��IRN~�MRJHUĘV�
KDWiUR]DWWDO�YpJ]ĘGLN��IHOWpYH��KD�D]�HOOHQ�YDODPLO\HQ�HJ\pE�RN�PLDWW�QHP�OHV]�NL]iUW�LO\HQ�
EHDGYiQ\�EHQ\~MWiVD�

ÈOODPLJD]JDWiVL�MRJN|UEHQ�RNR]RWW�NiUpUW�YDOy�IHOHOĘVVpJ�PHJiOODStWiViQDN�NL]iUWViJD



�

-HOHQ�EHDGYiQ\�QHP�LUiQ\XO�NiUWpUtWpV�PHJiOODStWiViUD�pV�PHJWpUtWpVpQHN�LJpQ\pUH��$�IHOHN�
D]RQRVDN�D]RNNDO��DNLN�HUUH�XJ\DQ�MRJRVXOWViJJDO�UHQGHONH]QpQHN��GH�D�NHUHVHW�NLIHMH]HWW�
FpOMD�D]��KRJ\�D�3S��DODSHOYHNEHQ�pV�UpV]OHWV]DEiO\DLEDQ��YDODPLQW�D]�DQ\DJL�MRJ�UHQGHONH]pVHL�
iOWDO�PHJKDWiUR]RWW�MRJRN�pV�N|WHOH]HWWVpJHN�MRJV]HUĦ�pUWHOPH]pVpW�NpQ\V]HUtWVH�NL�D�
MRJDONDOPD]yWyO��I�JJHWOHQ�O�DWWyO��KRJ\�D�YLWiVVi�WHWW�HOMiUiV�N|YHWNH]WpEHQ�NHOHWNH]HWW�YDJ\�
VHP�NiU�
$�SHU�HJ\IDMWD�WHV]WHOpVH�DQQDN��KRJ\�0DJ\DURUV]iJRQ�OpWH]LN�H�NRQNUpW�MRJYpGHOHP�D�YpJVĘ�
MRJDONDOPD]y�±�EtUyViJ�±�iOWDO�HON|YHWHWW�MRJVpUWpVHNNHO�V]HPEHQ��LOO��YDQ�H�NLYpWHO�D�EtUyViJ�
HOĘWWL�HJ\HQOĘVpJHW�GHNODUiOy�DONRWPiQ\RV�UHQGHONH]pVHN�DOyO��
$�SHU�FpOMD�D�NiURVRGiV�PHJHOĘ]pVH�D]�iOWDO� �KRJ\�D�NiURNR]y�KLEiV�MRJpUWHOPH]pV�
PHJiOODStWiVD�pV�D�KLEiW�HON|YHWĘNNHO�V]HPEHQL�V]DQNFLRQiOiVL� OHKHWĘVpJ�GHNODUiOiVD�
N|YHWNH]WpEHQ�UHiOLV�YLVV]DWDUWy�HUĘ�DODNXOMRQ�NL�D�MRJVpUWpVHN�HON|YHWpVpYHO�V]HPEHQ��

,9� .HUHVKHWĘVpJL�MRJ�NpUGpVHL

7LV]Wi]DQGy�DODSNpUGpV��KRJ\�D�MHOHQ��J\EHQ�IHOOpSĘ�IHOSHUHVHN IHO�WXGQDN�H�PXWDWQL�RO\DQ�
V]HPpO\HV�pUGHNHW��DPHO\�LQGRNROWWi�pV�PHJHQJHGHWWp�WHV]L�LJpQ\�N�LO\HQ�PyGRQ�W|UWpQĘ�
pUYpQ\HVtWpVpW��D]D]�YDQ�H�MRJRVXOWViJXN�D�NHUHVHWWHO�pUYpQ\HVtWHWW�LJpQ\UH�

$]�,��U��IHOSHUHV�NHUHVKHWĘVpJL�MRJD�QHP�OHKHW�NpUGpVHV��WHNLQWHWWHO�DUUD��KRJ\�D�KLYDWNR]RWW
EtUyViJL�tWpOHWHNEHQ�IHOSHUHVNpQW�YHWW�UpV]W�pV�D�NHUHVHWEHQ�PHJMHO|OW�KLEiNDW�YHOH�V]HPEHQ�
N|YHWWpN�HO��7RYiEEi�D]�,��U��IHOSHUHV��V]iPiUD�NHGYH]Ę�tWpOHW�HVHWpQ�D�KLYDWNR]RWW�tWpOHWHNNHO�
V]HPEHQ�HUHGPpQ\�UHPpQ\pEHQ�DNiU�SHU~MtWiVL�NpUHOHP�NHUHWpEHQ��DNiU�HJ\pE�HOMiUiV�
NH]GHPpQ\H]pVH�PHOOHWW�IHO�OEtUiODWRW�NH]GHPpQ\H]KHW��YDJ\�NiU�EHN|YHWNH]pVHNRU�
UHSDUiFLyW�LJpQ\HOKHW�
0LQGH]HN�N|YHWNH]WpEHQ�,��U��IHOSHUHV�NHUHVKHWĘVpJL�MRJD�NpWVpJWHOHQ�O�IHQQiOO�

$�,,��U��IHOSHUHV�D�KLYDWNR]RWW�tWpOHWHNHW�PHJKR]y�EtUyViJL�HOMiUiVRNEDQ�D]�,��U��IHOSHUHV�MRJL�
NpSYLVHOĘMHNpQW�MiUW�HO��pV�D�KLYDWNR]RWW�tWpOHWHN�D]�iOWDOD�NLIHMWHWW�V]DNPDL�LQGRNRNDW�KDJ\WiN
ILJ\HOPHQ�NtY�O��0LQGHUUH�WHNLQWHWWHO�V]DNPDL�pUWHOHPEHQ�D�,,��U��IHOSHUHV�V]HPpO\L�
pULQWHWWVpJH�VHP�OHKHW�YLWD�WiUJ\D�
(QQHN�IRO\DPiQ\DNpQW �D �NpW �KLYDWNR]RWW � t WpOHW � MHOHQWĘVHQ�NLKDW �V]HPpO\HV�ÄSLDFL´
PHJtWpOpVpUH�LV��D]D]�EtUyViJL�PĦKLED�N|YHWNH]WpEHQ�V]DNPDL�SUHV]Wt]VH�NiUW�V]HQYHGHWW��D�
MHOHQOHJL�ÄSLDFL´�pUWpNHOpVL�HOYHNHW�ILJ\HOHPEH�YpYH�FV|NNHQW��DPL�D]��J\IpON|U�V]ĦN�OpVpEHQ�
MHOHQWNH]KHW�
$QQDN � G HN O D U i O i V D � Y L V ]RQ W � � K RJ\ � H ] HQ � H U HGPpQ\ �EtUyViJL�MRJDONDOPD]iVL�KLED�
HUHGPpQ\HNpSSHQ�N|YHWNH]HWW�EH�DONDOPDV�DUUD� �KRJ\�D�KLYDWNR]RWW�ÄSLDFL´�pUWpNtWpOHWL�
KiWUiQ\�UHSDUiOiVUD�NHU�OM|Q��
(]�D]�HJ\LN�NLIHMH]HWW�LQGRND�DQQDN��KRJ\�MHOHQ�HOMiUiV�NHUHWpEHQ�QHP�NiUWpUtWpV�PHJtWpOpVpW
NpULN�D�IHOSHUHVHN��KDQHP�D�EtUyViJL�MRJDONDOPD]iVL�KLED�HON|YHWpVpQHN�GHNODUiOiViW�tWpOHWL�
IRUPiEDQ�
$]�,� �U � �IHOSHUHV�HQQHN�HUHGPpQ\HNpSSHQ�HJ\pE�HOMiUiVRN�NHUHWpEHQ�NpUKHWL�D�KLEiN�
NL MDYtWiViW � �PtJ�HJ\�L O\HQ�t WpOHW �|QPDJD�HOHJHQGĘ�D�,, � � U � � IHOSHUHVW �pU W �KiWUiQ\RN�
NLN�V]|E|OpVpUH�

0LQGH]HN�N|YHWNH]WpEHQ�iOOiVSRQWXQN�V]HULQW�PLQG �D] � , � � U � � �PLQG �D � , , � � U � � I H OSH UHV �
NHUHVKHWĘVpJL�MRJD�IHQQiOO�



�

9� .HUHVHW�FpOMD

-HOHQ�NHUHVHWQHN�YDQQDN�N|]YHWOHQ�pV�N|]YHWHWW�FpOMDL�
.|]YHWOHQ�FpONpQW��PLQW�D�,9��SRQWEDQ�PiU�NLIHMWpVUH�NHU�OW�D]�,��U�IHOSHUHV�FpOMD�D�NiURVRGiV�
PHJHOĘ]pVH��pV�D�KLEiN�NLMDYtWiViUD�YRQDWNR]y�LJpQ\�PHJDODSR]iVD��PtJ�D�,,��U��IHOSHUHV�QHP�
UHiOLV�V]DNPDL�PHJtWpOpVpW�NtYiQMD�UHSDUiOQL�MHOHQ�HOMiUiV�HUHGPpQ\HNpSSHQ�

$�EtUyViJL�HOMiUiVRNEDQ�D�EtUyL�HOMiUiVRNDW�NLYpYH�PLQGHQNL�PiVUD�XJ\DQ~J\�YRQDWNR]QDN�D�
JRQGDWODQXO�LOO��D�V]iQGpNRVDQ�HON|YHWHWW�MRJVpUWpVHNpUW�IHQQiOOy�IHOHOĘVVpJL�V]DEiO\RN��
(KKH]�NpSHVW�IRO\DPDWRVDQ�N|YHWHWW�MRJJ\DNRUODW�D�EtUyL�HOMiUiVRN�YRQDWNR]iViEDQ�D]��KRJ\�
FVDN�NLUtYy�MRJDONDOPD]iVL�KLEiN�HVHWpQ�iOODStWRWWiN�PHJ�D�MRJDONDOPD]yN�IHOHOĘVVpJpW��(]�
IHOUyKDWyViJL�WHUPLQROyJLiEDQ�V~O\RV�JRQGDWODQViJRW�LOO��V]iQGpNRV�NiURNR]iVW�MHOHQW��(]�D�
N H W W Ę V � ] V L Q y UPp U W p N � D O N R WPiQ\R V D Q � Q HP �PDJ\D U i ] K D W y � � H U N | O F V L O H J � S H G L J �
HOIRJDGKDWDWODQ� $]�tWpONH]ĘUH�VHP�YRQDWNR]KDW�PiV�]VLQyUPpUWpN��PLQW�D]�iOWDOXN�
PHJtWpOWHNUH��+D�SO��D]�HJ\V]HUĦ�JRQGDWODQViJ�DNiU�E�QWHWĘMRJL�V]DQNFLyW�LV�YRQKDW�PDJD�XWiQ��
QHP�WDUWKDWy�IHQQ�D]�D�MRJJ\DNRUODW��PLV]HULQW�D]�tWpONH]ĘN�LO\HQ�V~O\~�MRJHOOHQHVVpJpUW�QHP�
YRQKDWyN�IHOHOĘVVpJUH��(QQHN�GHNODUiOiVD�WDOiQ�D�OHJIRQWRVDEEQDN�WHNLQWHWW�NHUHVHWL�FpO�
$�N|YHWHWW �±�HJ\pENpQW�PpOWiQ\WDODQ�� iOODQGy�MRJJ\DNRUODWRW �iW W|UWH�D�3S��������
~MRQQDQ�EHYH]HWHWW�UHQGHONH]pVH��PLYHO�IHOUyKDWyViJWyO�I�JJHWOHQ�O�LV�PHJiOODStWKDWyQDN�pV�
UHSDUiOKDWyQDN�PLQĘVtWHWWH�D�EtUyViJL�MRJVpUWpV�HJ\�QHYHVtWHWW �HVHWpW � �p V � t J\ �SRQW�D]�
DODSHOYHNNHO�OHQQH�HOOHQWpWHV�D]��KD�PiV�MHOOHJĦ�EtUyViJL�MRJVpUWpV�HVHWpQ�PiV�OHQQH�D]�
HOEtUiOiV�]VLQyUPpUWpNH�

������pYL�,,,��W|UYpQ\
D�SROJiUL�SHUUHQGWDUWiVUyO

���������$�EtUyViJQDN�D]�D�IHODGDWD��KRJ\���|VV]KDQJEDQ�D]������EDQ�IRJODOWDNNDO���D�
IHOHNQHN�D�MRJYLWiN�HOEtUiOiViKR]��D�SHUHN�WLV]WHVVpJHV�OHIRO\WDWiViKR]�pV�pVV]HUĦ�LGĘQ�
EHO�O�W|UWpQĘ�EHIHMH]pVpKH]�YDOy�MRJiW�pUYpQ\HVtWVH�

����$]�����EHNH]GpVEHQ�IRJODOWDN�WHOMHVtWpVpQHN�HOPXODV]WiVD�HVHWpQ�D�IpO���D]�DODSYHWĘ�
MRJDLW�pUW�VpUHOHPUH�KLYDWNR]iVVDO���PpOWiQ\RV�HOpJWpWHOW�EL]WRVtWy�NiUWpUtWpVUH�WDUWKDW�
LJpQ\W��IHOWpYH��KRJ\�D�VpUHOHP�D�MRJRUYRVODWL�HOMiUiVEDQ�QHP�RUYRVROKDWy��$]�LJpQ\�
HOEtUiOiVD�VRUiQ�D�EtUyViJ�VRURQ�NtY�O�MiU�HO��$�NiUWpUtWpV�PHJiOODStWiViW�QHP�]iUMD�NL��
KD�D�EtUyViJ�QHYpEHQ�HOMiUW�V]HPpO\QHN�D]�RNR]RWW�MRJVpUHOHP�N|]YHWOHQ�O�QHP�YROW�
IHOUyKDWy�

-HOHQ�NHUHVHW�WRYiEEL�FpOMD�D]��KRJ\�MRJDONDOPD]iVL�KLED�HON|YHWpVH�HVHWpQ�D�KLEiW�HON|YHWĘ�
NRQNUpW�V]HPpO\HNNHO�V]HPEHQ�D�MRJV]DEiO\RNEDQ�PHJMHO|OW�IHOHOĘVVpJL�V]DEiO\RN�
pUYpQ\HVtWKHWĘHN�OHJ\HQHN��0LQGHQQHN�WRYiEEL�pV�YpJVĘ�FpOMD�D]��KRJ\�RO\DQ�V]HPpO\�QH�
MiUKDVVRQ�HO�KRVV]DEE�WiYRQ��DNL�VRUR]DWRV�MRJDONDOPD]iVL�KLEiW�YpW�
0LQGH]HN�HUHGPpQ\H�D]��KRJ\�VWDELO�MRJEL]WRQViJ�DODNXO�NL��pV�D�MRJV]DEiO\RN�LOO��D]�iOODQGy�
MRJJ\DNRUODW�LVPHUHWpEHQ�D]�tWpONH]pV�NLV]iPtWKDWyYi�YiOLN��DPHO\�VDMQRV�MHOHQOHJ�HJ\iOWDOiQ�
QHP�MHOOHP]L�D]�LJD]ViJV]ROJiOWDWiVW�

%tUyViJL�MRJDONDOPD]iVL�KLED�PHJiOODStWiVD�HVHWpQ�D]�DOiEEL�HOMiUiVRN�NH]GHPpQ\H]pVpUH�LV�
MRJRVXOWDNNi�YiOQiQDN�D]�pULQWHWWHN�



��

�� %tUyL�DONDOPDWODQViJ�PHJiOODStWiViUD�LUiQ\XOy�VRURQ�NtY�OL�pUWpNHOpV�
�� )HJ\HOPL�HOMiUiV

%tUyL�DONDOPDVViJ�VRURQ�NtY�OL�YL]VJiODWD

������pYL�/;9,,��W|UYpQ\
D�EtUiN� MRJiOOiViUyO�pV�MDYDGDOPD]iViUyO

� � � � � � $�Et Uy �KLYDWiViW �HVN�MpKH]�KĦHQ�N|WH OHV �J\DNRUROQL � � LJD]ViJV]ROJiO WD WiV L � IH ODGDWD LQDN�
WHOMHVtWpVpW�QHP�WDJDGKDWMD�PHJ��D�UiEt]RWW��J\HNEHQ�IRO\DPDWRVDQ��OHONLLVPHUHWHVHQ�N|WHOHV�HOMiUQL�
����������$�EtUy�PLQGHQ��J\EHQ�EHIRO\iVWyO�PHQWHVHQ��pV�UpV]UHKDMOiV�QpON�O�N|WHOHV�HOMiUQL�
� � � � � � �� � �$ �E t Uy � D � U iE t]R W W � �J\H W � DQQDN �PXQND LJpQ\HVVpJH �p V � D] � H O M i Ui V � VD M i WRV ViJD L � i O W D O �

PHJKDWiUR]RWW�pVV]HUĦ�KDWiULGĘQ�EHO�O�N|WHOHV�HOEtUiOQL�
�� � �� �$�EtUy�D]�HOMiUiVD�VRUiQ�N|WHOHV�D]��J\IpOOHO�V]HPEHQ�WLV]WHVVpJHV�pV�SiUWDWODQ�PDJDWDUWiVW�

WDQ~VtWDQL�
��� �� � ����$�EtUy�PXQNiMiW�D]�H�W|UYpQ\EHQ�PHJKDWiUR]RWW�LGĘV]DNRQNpQW��IHOWpWHOHN�pV�RNRN�HVHWpQ�

pUWpNHOQL�NHOO�
����������

����$]�����EHNH]GpVEHQ�IRJODOWDNRQ�NtY�O��VRURQ�NtY�O�pUWpNHOQL�NHOO�D�EtUy�WHYpNHQ\VpJpW��KD

D � � D �E t Uy �D OND OPDW ODQViJiQDN �PHJi O O DS t W i Vi W �NH]GHPpQ\H] WpN � > � � � � � � � � � � E H N H ] G p V p Q H N � D��
SRQWMD@ �

� � � � � � ��� �+D�EiUPHO\�RNEyO �IHOPHU�O � �KRJ\�D�EtUyL � WHYpNHQ\VpJ�HO OiWiViUD�D �EtUy� WDU WyVDQ�QHP�
NpSHV��D�EtUyViJ�HOQ|NH�ĘW�tUiVEDQ�IHOV]yOtWMD��KRJ\�EtUyL�WLV]WVpJpUĘO����QDSRQ�EHO�O�PRQGMRQ�OH��$�
IHOV]yOtWiVEDQ�U|YLGHQ�PHJ�NHOO�MHO|OQL�D]RNDW�D]�RNRNDW��DPHO\HN�D�EtUy�DONDOPDWODQViJiUD�XWDOQDN�

����+D�D�EtUy�D�����EHNH]GpV�V]HULQWL�IHOV]yOtWiV�HOOHQpUH��WLV]WVpJpUĘO�QHP�PRQG�OH�

D��V]DNPDL�RN�HVHWpQ�HO�NHOO�UHQGHOQL�D�EtUy�PXQNiMiQDN�VRURQ�NtY�OL�pUWpNHOpVpW�

)HJ\HOPL�HOMiUiV�

$�IHJ\HOPL�YpWVpJ

������)HJ\HOPL�YpWVpJHW�N|YHW�HO�D�EtUy��KD�YpWNHVHQ

D��D�V]ROJiODWL�YLV]RQ\iYDO�NDSFVRODWRV�N|WHOH]HWWVpJHLW�PHJV]HJL��YDJ\
E��D]�pOHWPyGMiYDO��PDJDWDUWiViYDO�D�EtUyL�KLYDWiV�WHNLQWpO\pW�VpUWL�YDJ\�YHV]pO\H]WHWL�

-RJDONDOPD]iVL�KLED�DNiU�V]iQGpNRVDQ��DNiU�JRQGDWODQXO�W|UWpQLN��PHJVpUWL �D]RNDW�D]�
HOYiUiVRNDW��DPHO\HNHW�D�EtUyYDO�V]HPEHQ�D�IHQWL�MRJV]DEiO\�HOYiUiVNpQW�PHJIRJDOPD]��tJ\�
DNiU�DODSMD�OHKHW�PLQGNpW�HOMiUiV�OHIRO\WDWiViQDN�LV�
0LQW�D�MRJV]DEiO\RNEyO�OiWKDWy��D�IHOHN�N|]YHWOHQ�O�QHP�MRJRVXOWDN�LO\HQ�HOMiUiVRN�
PHJLQGtWWDWiViUD��YLV]RQW�LQGtWYiQ\W�WHKHWQHN�MRJHUĘVHQ�MRJDONDOPD]iVL�KLEiW�PHJiOODStWy�
tWpOHW�ELUWRNiEDQ�D]�HOMiUiVRN�PHJLQGtWiViUD��,O\HQ�tWpOHW�KLiQ\iEDQ�D]�LO\HQ�HOMiUiVRNDW�
NH]GHPpQ\H]ĘN�HOOHQ�OHKHWQH�PDJiQMRJL�LOO��HJ\pE�HOpMiUiVRNDW�LQGtWDQL�D]�pULQWHWWHN�
UpV]pUĘO��WHKiW�D�NHUHVHW�V]HULQW�PHJKR]RWW�tWpOHW�MRJHUHMH�YpGL�PHJ�D�NH]GHPpQ\H]ĘW�
DWWyO��KRJ\�XWyEE�HOOHQH�UHWRU]LyW�DONDOPD]]DQDN��(]HQ�MRJL�YpGHOHP�EL]WRVtWiVD�V]LQWpQ�
IRQWRV�FpOMD�MHOHQ�NHUHVHWQHN�
(QQHN�LJD]ROiViUD�KLYDWNR]XQN�D�%pNpV�0HJ\HL�%tUyViJ�HOQ|NH�iOWDO�D�,,��U��IHOSHUHV�HOOHQ�
LQGtWYiQ\R]RWW�NDPDUDL�IHJ\HOPL�HOMiUiVUD��PLYHO�D�%DWWRQ\DL�9iURVL�%tUyViJ�HJ\LN�EtUiMiYDO�
NDSFVRODWEDQ�EHDGYiQ\W�Q\~MWRWW�EH�EtUyL�DONDOPDWODQViJ�PHJiOODStWiViUD�MRJRVXOW�UpV]pUH�
VRURQ�NtY�OL�DONDOPDVViJL�HOMiUiV�PHJLQGtWiViUD�D�IHQWLHNEHQ�KLYDWNR]RWW�MRJV]DEiO\�DODSMiQ�
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9,� 0HJiOODStWiVL�SHU�LQGRNDL

$�NHUHVHW�D�3S�������DODSMiQ�PHJiOODStWiVUD�LUiQ\XOy�LJpQ\W�IRJDOPD]�PHJ��$�3S��YRQDWNR]y�
UHQGHONH]pVHL�W|EE�IHOWpWHO�HJ\�WWHV�IHQQiOOiViW�N|YHWHOL�PHJ�DKKR]��KRJ\�PDUDV]WDOiV�KHO\HWW�
PHJiOODStWiV�OHJ\HQ�D�SHU�WiUJ\D�

������pYL�,,,��W|UYpQ\
D�SROJiUL �SHUUHQGWDUWiVUyO

��� � � � �+D�D �NHUHVH W L �NpUHOHP�V]iPDGiVL�N|WHOH]HWWVpJ�PHJiOODStWiViUD�LUiQ\XO��D�IHOSHUHV�H]]HO�

HJ\�W W �NpUKHW L �D] �iO WD OD �H OĘWHU MHV]WHW W �V]iPDGiV�KHO\HVVpJpQHN�PHJiO ODSt WiViW � LV � �0HJiOODStWiVUD�

L U iQ\X Oy � HJ\pE �NH UH VH W L � Np U H O HPQHN � F VDN � DNNR U �YDQ �KH O\H � � KD � D � Np U W �PHJi O O DS t W i V � D � I H OSH UHV�

M RJD LQDN � D] � D OSH UH V VH O � V ]HPEHQ �YD Oy �PHJyYiVD �YpJH W W � V ]�NVpJHV � � p V � D � I H OSH UH V � D � M RJY L V]RQ\ �

WHUPpV]HWpQpO�IRJYD�YDJ\�D�N|WHOH]HWWVpJ�OHMiUWiQDN�KLiQ\iEDQ�YDJ\�YDODPHO\�PiV�RNEyO�WHOMHVtWpVW�

QHP�N|YHWHOKHW�
$QQDN��KRJ\�PHJiOODStWiVUD�LUiQ\XOy�NHUHVHWHW � OHKHVVHQ�LQGtWDQL��NpW�NRQMXQNWtY�MRJV]DEiO\L�
IHOWpWHOH�YDQ�
$] �HJ\ LN �D � MRJYpGH OHP�V]�NVpJHVVpJH � �PpJSHG LJ �D � I H OSH UHVQHN �D] � D OSH UHVVH O � V]HPEHQ L �
MRJYpGHOPH�V]�NVpJHVVpJH�pV�D�WHOMHVtWpV�N|YHWHOpVpQHN�NL]iUWViJD��

$�PHJiOODStWiVL�NHUHVHW�YDODPHQQ\L�IHOWpWHOH�iOOiVSRQWXQN�V]HULQW�IHQQiOO��
$�NRQMXQNWtY�IHOWpWHOHN�N|]�O�D]�XWROVy�IHQQiOOiVD�±�YDODPLO\HQ�RNEyO�WHOMHVtWpV�QHP�
N|YHWHOKHWĘ�±�N�O|Q|VHEE�pUYHOpV�pV�YL]VJiODW�QpON�O�LV�PHJiOODStWKDWy��PLYHO�D]�pULQWHWW�
t WpOHWHN�MRJHUĘVHN�OHWWHN��tJ\�D]�DQ\DJL�MRJHUĘ�]iUMD�NL�WHOMHVtWpVUH�LUiQ\XOy�NHUHVHW�
EHQ\~MWiViW�
$�PiVLN�IHOWpWHO�D]�DOSHUHVHNNHO�V]HPEHQL�MRJYpGHOHP�V]�NVpJHVVpJpQHN�NpUGpVH��(]�D�NpW�
IHOSHUHV�YRQDWNR]iViEDQ�N�O|QE|]Ę�LQGRNRN�DODSMiQ�V]LQWpQ�IHQQiOO�
$]�,��U��DOSHUHV�D�NpW�PHJMHO|OW�tWpOHW�UHQGHONH]pVH�V]HULQW�SHUYHV]WHV�OHWW��PHO\�tWpOHWHNKH]�
DQ\DJL�MRJHUĘ�NDSFVROyGRWW��$�SHUYHV]WpV�RND�iOOiVSRQWXQN�V]HULQW�D]�HOMiUiV�VRUiQ�HON|YHWHWW�
EtUyViJL�MRJDONDOPD]iVL�KLEiN�YROWDN��PHO\UH�QHP�NHU�OW�YROQD�VRU�DNNRU��KD�D�3S�����D�D]�
HOMiUW�EtUyViJRN�iOWDO�EHWDUWiVUD�NHU�O��$�EtUyViJL�MRJDONDOPD]iVL�KLEiW�PHJiOODStWy�MRJHUĘV�
tWpOHW�OHKHW�FVDN�D]�DODSMD�DQQDN��KRJ\�D�NpW�YLWDWRWW�tWpOHW�SHU~MtWiVL�HOMiUiV�NHUHWpEHQ�
PHJYiOWR]DWKDWy�OHJ\HQ��0LQGHUUH�WHNLQWHWWHO�D]�,��U��IHOSHUHVQHN�PiV�MRJL�OHKHWĘVpJ�QHP�iOO�
UHQGHONH]pVpUH � MRJDL �PHJYpGpVpUH �D] �D OSHUHVHNNHO �V]HPEHQ�D � W L V] WHVVpJHV �HOMiUiV�
EL]WRVtWiViUD�±�3S�������PLQW�D�YHOH�V]HPEHQ�HON|YHWHWW�EtUyViJL�MRJDONDOPD]iVL�KLED�tWpOHWL�
PHJiOODStWiVD��$�IHQWLHN�DODSMiQ�D]�,� �U � �IHOSHUHV�YpGHWW � MRJD�D�3S�����EDQ�EL]WRVtWRWW�
W LV]WHVVpJHV�HO MiUiVKR]�YDOy� MRJ�EL]WRVt WiVD� �PHO\� MRJ�pUYpQ\HVtWpVpKH]�PiV� MRJL �
OHKHWĘVpJH�D�IHQWLHNEHQ�LVPHUWHWHWW�N|U�OPpQ\HN�N|YHWNH]WpEHQ�QLQFV�OHKHWĘVpJ�
$�,,��U��IHOSHUHV�~J\�LV��PLQW�D�KLYDWNR]RWW��J\EHQ�HOMiUW�MRJL�NpSYLVHOĘ�pV�~J\�LV��PLQW�D]�
�J\YpGL�KLYDWiV�NpSYLVHOĘMH�pULQWHWW�D]��J\EHQ��tJ\�D�MRJYpGHOHP�HJ\UpV]W�D�KLYDWNR]RWW�
�J\HNEHQ�NLIHMWHWW�V]DNPDL�WHYpNHQ\VpJpQHN�GHJUDGiOiVD�HOOHQL�YpGHOHPKH]�V]�NVpJHV��PHO\�
UpV]OHWHL�D�,9��SRQW�DODWW�PiU�NLIHMWpVUH�NHU�OWHN��(]HQ�W~OPHQĘHQ�D�3WN�����D�QHYHVtWL�D�My�
KtUQpYKH]�YDOy�MRJRW��PHO\HW�V]DNPDL�V]HPSRQWEyO�VpUWHQHN�D]�,��pV�,,��U��DOSHUHVHN�iOWDO�
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PHJYDOyVtWRWW�MRJDONDOPD]iVL�KLEiN��(]HQ�MRJL�DODSRQ�D�3WN������� �D � �SRQW MD �D ODSMiQ�
QHYHVtWHWW�MRJD�YDQ�PHJiOODStWiVL�NHUHVHW�EHQ\~MWiViUD��
$�IHQWLHNHQ�W~OPHQĘHQ�W|UYpQ\L�N|WHOH]HWWVpJH�LV �IHQQiOO �D�,, � � U � � IHOSHUHVQHN�DUUD�
YRQDWNR]yDQ��KRJ\�KDVRQOy�HVHWHNEHQ�D]��J\YpGL�KLYDWiV�YpGHOPpEHQ�IHOOpSMHQ�

������pYL�;,��W|UYpQ\
D]��J\YpGHNUĘO

� � � � � $] ��J\YpG � D � K L Y D W i V iQDN � J\DNR U O i V iYD O � �� W|UYpQ\HV �HV]N|]|NNHO �pV �PyGR Q � ��HOĘVHJtWL�

PHJEt]yMD�MRJDLQDN�pUYpQ\HVtWpVpW�pV�N|WHOH]HWWVpJHLQHN�WHOMHVtWpVpW��.|]UHPĦN|GLN�DEEDQ��KRJ\�D]�
HOOHQpUGHNĦ�IHOHN�D�MRJYLWiLNDW�PHJHJ\H]pVVHO�LQWp]]pN�HO�

� � � � � ��� �$]��J\YpG�H � WHYpNHQ\VpJpEHQ�V]DEDG �pV � I�JJHW OHQ � �$] ��J\YpG�QHP�YiO OD OKD W �R O\DQ�
N|WHOH]HWWVpJHW��DPHO\�D�KLYDWiVEHOL�I�JJHWOHQVpJpW�YHV]pO\H]WHWL�

����$]��J\YpG�QHP�PĦN|GKHW�N|]UH��KD�D]�D�KLYDWiViYDO�QHP�HJ\H]WHWKHWĘ�|VV]H��tJ\�N�O|Q|VHQ�KD�

D � N | ] U HPĦN|G p V p W � R O \ D Q � M R J �J\ O H W K H ] � N p U L N � � DPH O \ � MRJV]DEiO\ED��WN|]LN � � Y DJ\ � M RJ V ] DEi O \ �
PHJNHU�OpVpUH�LUiQ\XO�

hJ\YpGNpQW�D�IHQWL�MRJV]DEiO\�UHQGHONH]pVHLW�pV�D]�DONRWPiQ\RV�DODSHOYHNHW�ILJ\HOHPEH�YpYH�
QHPFVDN�D�EtUyViJRQ�NtY�OL�HOMiUiVRNUD�YRQDWNR]yDQ�N|WHOHV�EHWDUWDQL�D�KLYDWNR]RWW�
UHQGHONH]pVHNHW��KDQHP�DNiU�D�EtUyViJRNNDO�V]HPEHQ�LV��0LQGHQ�HV]N|]W�LJpQ\EH�NHOO�YHQQLH�
PLQGNpW�FpO�±��J\IpO�pUGHNHLQHN�YpGHOPH��MRJV]DEiO\ED��WN|]Ę�HOMiUiV�PHJDNDGiO\R]iVD�±
HOpUpVH�pUGHNpEHQ��PHO\QHN�NHUHWpEHQ�MHOHQ�NHUHVHW�EHQ\~MWiViUD�LV�IHOMRJRVtWRWWi�YiOLN��
$�NLIHMWHWWHN�DODSMiQ�PLQGNpW�IHOSHUHV�NHOOĘ�MRJDODSSDO�UHQGHONH]LN�PHJiOODStWiVL�NHUHVHW�
EHQ\~MWiViUD�

9,,�� %tUyL�HOMiUiV�HOYiUKDWyViJL�V]LQWMpQHN�PHJKDWiUR]iVD��WDUWDOPL�
DQDOyJLD�PHJMHO|OpVH

-HOHQ�HOMiUiVKR]�DQDOyJLiW�D]�XQ��RUYRVL�PĦKLED�SHUHN�V]ROJiOWDWMiN�D]]DO��KRJ\�D]�RWW�KDV]QiOW�
V]DNNLIHMH]pVHN�PHJIHOHOĘ�iWDODNtWiVVDO�D�EtUyViJL�HOMiUiVEDQ�LV�DONDOPD]KDWyDN��SO��GLDJQy]LV�
±�WpQ\iOOiV��DONDOPD]RWW�J\yJ\PyG�±�tWpOHW�VWE��

%+���������

$]�~Q� �RUYRVL �PĦKLED�PLDWW �pUYpQ\HVtWHW W �NiUWpUt WpVL � LJpQ\�HOEtUiOiVD�VRUiQ�LUiQ\DGy�V]HPSRQWRN�
>3WN�������������EHN���������pYL�,,��WY������������pV�����EHN���3S�������������pV�����EHN�@�

$�3WN���������iQDN�����EHNH]GpVH�pUWHOPpEHQ���MRJV]DEiO\�HOWpUĘ�UHQGHONH]pVpQHN�KLiQ\iEDQ���D�NiURVXOWWDO�
V]HPEHQ�D�PXQNiOWDWy�D�IHOHOĘV��KD�DONDOPD]RWWMD�D�PXQNDYLV]RQ\iYDO�|VV]HI�JJpVEHQ�KDUPDGLN�V]HPpO\QHN�
NiUW�RNR]��(�UHQGHONH]pV�DODSMiQ�D�PXQNiOWDWy�IHOHOĘVVpJH�DNNRU�iOO�IHQQ��KD�HJ\pENpQW�D�NiUW�RNR]y�DONDOPD]RWW�
IHOHOĘVVpJH�LV�PHJiOODStWKDWy�OHQQH��$]�DONDOPD]RWW�PDJDWDUWiViW�WHKiW�D�IHOHOĘVVpJQHN�D]�DGRWW�HVHWUH�LUiQ\DGy�
DQ\DJL�MRJL�V]DEiO\DL�DODSMiQ�NHOO�YL]VJiOQL�
$�J\yJ\tWy�PHJHOĘ]Ę�WHYpNHQ\VpJHW�HOOiWy�RUYRVRN�PĦN|GpVpQHN�DODSYHWĘ�V]DEiO\DLW�D]�HJpV]VpJ�J\UĘO�V]yOy�

������pYL�,,��W|UYpQ\��7Y���UHQGHONH]pVHL�WDUWDOPD]]iN��$�7Y��������iQDN�����EHNH]GpVH�pUWHOPpEHQ�D]�RUYRVL
YL]VJiODWQDN�D�EHWHJ�PLQGHQ�SDQDV]iUD�pV�D�YL]VJiODW�VRUiQ�pV]OHOW�NiURV�W�QHWHNUH�NL�NHOO�WHUMHGQLH��$�EHWHJ�D]�
DGRWW�OHKHWĘVpJHN�N|]|WW�D]�RUYRVWXGRPiQ\�PLQGHQNRUL�iOOiViQDN��D�EHWHJ�HJ\pQL�DGRWWViJiQDN��YDODPLQW�
EHWHJVpJH�V]DNiQDN�PHJIHOHOĘ�J\yJ\NH]HOpVEHQ�NHOO�UpV]HVtWHQL��$]�RUYRVQDN�D�OHJFpOV]HUĦEE�YL]VJiODWL�
PyGV]HUHNHW�pV�J\yJ\tWy�HV]N|]|NHW�NHOO�DONDOPD]QL��$�J\yJ\tWy�PHJHOĘ]Ę�WHYpNHQ\VpJHW�D]�RUYRVQDN���7Y��
������iQDN�����EHNH]GpVH�V]HULQW���D�OHJQDJ\REE�JRQGRVViJJDO�pV�N|U�OWHNLQWpVVHO�NHOO�NLIHMWHQLH��(EEĘO�
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D]�N|YHWNH]LN��KRJ\�D]�DGRWW�KHO\]HWEHQ�iOWDOiEDQ�HOYiUKDWy�PDJDWDUWiV�PpUWpNH�D�J\yJ\tWy�RUYRVQiO��
D�OHJQDJ\REE�JRQGRVViJ�pV�N|U�OWHNLQWpV�
$�/HJIHOVĘEE�%tUyViJ�Q\RPDWpNRVDQ�UiPXWDW�DUUD��D]�DOSHUHV�IHOHOĘVVpJH�V]HPSRQWMiEyO�QHP�D]W�

NHOO�YL]VJiOQL��KRJ\�D]�DOSHUHV�RUYRVDL�~J\�MiUWDN�H�HO��DKRJ\�D]�DGRWW�KHO\]HWEHQ�iOWDOiEDQ�HOYiUKDWy��
KDQHP�D] �D �NpUGpV � �N L IH M W H W W pN�H�D�OHJQDJ\REE�JRQGRVViJRW�pV�N|U�OWHNLQWpVW �D�IHOSHUHV�NH]HOpVH�
VRUiQ ��tJ\�SO��D�PĦWpW�NDSFViQ�D�KDV�UHJ�OH]iUiVD�HOĘWW�DEEyO�D�FpOEyO��KRJ\�PHJiOODStWKDVViN��D�ERQ\ROXOW�
PĦWpWL�WHU�OHWHQ�QHP�W|UWpQW�H�D�KyO\DJ�pV�D�KDVIDO�|VV]HYDUUiVD��$]�DOSHUHV�NiUWpUtWpVL�IHOHOĘVVpJpW�HEEĘO�D�
V]HPSRQWEyO�PHJiOODStWKDWy�PXODV]WiV�DODSR]]D�PHJ���3��W|UY��,,,����������������V]��

$]�RUYRVL�PĦKLED�SHUHNNHO�NDSFVRODWRVDQ�D�/HJIHOVĘEE�%tUyViJ�HOYL�pOOHO�U|J]tWHWWH�D]W�D]�
HOYiUiVL�UHQGV]HUW�pV�V]LQWHW��PHO\HW�D]�RUYRVRNQDN�WDQ~VtWDQLXN�NHOO�HOMiUiVXN�VRUiQ��PHO\�
iWODJRVQiO�PDJDVDEE�HOYiUiVL�V]LQWHW�D�EtUyL�WHYpNHQ\VpJ�pUWpNHOpVH�VRUiQ�VHP�OHKHWVpJHV�
DODFVRQ\DEE�V]LQWHQ�NH]HOQL�
.pUM�N�7��%tUyViJRW��KRJ\�D]�HOMiUiV�VRUiQ�D�IHQWLHNEHQ�PHJKDWiUR]RWW�PDJDVDEE�HOYiUiVL�
V]LQW�ILJ\HOHPEH�YpWHOH�PHOOHWW�V]tYHVNHGMHQ�YL]VJiOQL�D�PHJMHO|OW�EtUyL�HOMiUiVRNDW�

9,,,�� %tUyL�PĦKLED�PHJMHO|OpVH�

$ � , �9,,�SRQWRNEDQ�HOĘDGRWWDN�D�9,,,��,;��SRQWRNEDQ�HOĘDGRWWDN�pUGHPL�HOEtUiOiViQDN�
PHJDODSR]iViKR]�YROWDN�V]�NVpJHVHN��GH�PDJiW�D�WpQ\OHJHV�MRJDONDOPD]iVL�KLEiW�D]�
DOiEELDNEDQ�MHO|OM�N�PHJ�

$�MHOHQ�NHUHVHWEHQ�PHJMHO|OW�tWpOHWHN�WiUJ\iW�D]�,��U�IHOSHUHV�iOWDO�V]HU]ĘGpV�QHP�OpWH]pVpUH�
LOO��pUYpQ\WHOHQVpJpQHN�PHJiOODStWiViUD�EHQ\~MWRWW�NHUHVHWH�NpSH]WH��
$]��J\�U|YLG�OpQ\HJH�V]HULQW�,��U��IHOSHUHV�NiUSyWOiV�VRUiQ�D]�DODSSHU�,��U��DOSHUHVH�~WMiQ�
NiUSyWOiVL�I|OGHW�V]HU]HWW��$] ,��U��DOSHUHV ��,��U��IHOSHUHV�Q\LODWNR]DWD�V]HULQW�� HJ\�NLW|OWHWOHQ�
Q\RPWDWYiQ\W�tUDWRWW�YHOH�DOi�DEEyO�D�FpOEyO��KRJ\�D]�iOWDOD�NpSYLVHOW�YDGiV]WiUVDViJ�D�WLODORP�
OHMiUWiW�N|YHWĘHQ�HOĘYiViUOiVL�MRJRW�J\DNRUROMRQ�D�NiUSyWOiVL�WHU�OHWUH��,��U��IHOSHUHV�H]W�D�
GRNXPHQWXPRW�DOitUWD��PDMG�H]�D]�LUDW�D�NLW|OWHWOHQ�UpV]HN�NLW|OWpVpW�pV�WDQ~NNDO�W|UWpQĘ�
DOitUDWiViW�N|YHWĘHQ�D] ,��U��DOSHUHV�QDJ\NRU~�OHiQ\D�MDYiUD�V]yOy�DGiVYpWHOL�V]HU]ĘGpVVp�
YiOWR]RWW��pV�D]W�EHQ\~MWRWWiN�LQJDWODQ�Q\LOYiQWDUWiVL�EHMHJ\]pVUH�LV��0LQGHUUĘO�,��U��IHOSHUHV
XWyODJ��W|EE�KyQDSSDO�NpVĘEE�D�I|OGKLYDWDO�WiMpNR]WDWiViEyO�V]HU]HWW�WXGRPiVW��$�PHJLQGXOW�
E�QWHWĘHOMiUiVEDQ�D] ,��U��DOSHUHV�HJ\pUWHOPĦ�Q\LODWNR]DWRW�WHWW�D]]DO�D�WDUWDORPPDO��PLV]HULQW�
,��U��IHOSHUHVQpO�QHP�D�YDGiV]WiUVDViJ��KDQHP�VDMiW�QHYpEHQ�MiUW�HO�
7H UPpV]H W H V HQ � D � M H O HQ � SH U � , � � U � � IHOSHUHVpW � WHUKHOWpN�D�IHQL �iO O t WiVRN�EL]RQ\tWiVL �
N|WHOH]HWWVpJH��PHO\�iOOiVSRQWXQN�V]HULQW�PDUDGpNWDODQXO�PHJ�LV�W|UWpQW��GH�HQQHN�HOOHQpUH�
D]�DOiEELDNEDQ�UpV]OHWH]HWW�MRJDONDOPD]iVL�KLEiN�N|YHWNH]WpEHQ�HOXWDVtWiVUD�NHU�OW�D�NHUHVHW�

$�YLWDWRWW�tWpOHWHN�D]�DOiEEL�MRJDONDOPD]yL�KLEiNDW�WDUWDOPD]]iN�

/RJLNDL�KLED

$]�2URVKi]L�9iURVL�%tUyViJ����3�����������������V]��DODWW�NLDGRWW�HOVĘ�IRN~�tWpOHWH�WDUWDOPD]�
LO\HQ�KLEiW�
$]�tWpOHW�N|]SRQWL�SUREOpPiMD�D]�YROW��KRJ\�D�V]HU]ĘGpV�OpWUHM|WWpKH]�D�3WN�V]HULQW�NpW�IpO�
HJ\EHKDQJ]y�DNDUDWQ\LOYiQtWiVD�YROW�V]�NVpJHV��$�3WN�D�WiYROOHYĘN�V]HU]ĘGpVL�Q\LODWNR]DWiQDN�
pUYpQ\HVVpJL�IHOWpWHOHLW�LV�PHJKDWiUR]]D�D]�DMiQODWL�N|W|WWVpJ�LGĘWDUWDPiYDO�HJ\�WW��$]�
YLWDWKDWDWODQ�WpQ\�YROW��KRJ\�D]�,��U��DOSHUHV�Q\LODWNR]DWD�V]HULQW�PDJiW�pV�QHP�QDJ\NRU~�OiQ\iW�
NpSYLVHOWH�,��U�IHOSHUHVVHO�V]HPEHQL�HOMiUiV�VRUiQ��tJ\�D�3WN�UHQGHONH]pVH�DODSMiQ�,��U�IHOSHUHV
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D]�iOWDOD�VRVHP�OiWRWW�pV�QHP�LVPHUW�YHYĘ�UpV]pUH�QHP�WXGRWW�DMiQODWRW�WHQQL��(]W�D�SUREOpPiW�
D]�tWpOHW �D�/HJIHOVĘEE�%tUyViJ�KDWiO\RQ�NtY�O�KHO\H]Ę�YpJ]pVH�DODSMiQ�OHIRO\WDWRWW�
PHJLVPpWHOW�HOMiUiVEDQ�D�N|YHWNH]Ę�RNIHMWpVVHO�N�V]|E|OWH�NL��
Ä�gQPDJiEDQ�D]�D�N|U�OPpQ\��KRJ\�D�IHOSHUHV��,��U�IHOSHUHV���D�,,��U��DOSHUHVW���QDJ\NRU~�OHiQ\�
��QHP�LVPHUL��D�V]HU]ĘGpV�pUYpQ\HVVpJpW�QHP�pULQWL� PLYHO�D]�,��U��DOSHUHV���PHJKDWDOPD]RWW�
��QHP�D�,,��U��DOSHUHV�NpSYLVHOHWpEHQ�MiUW�HO��DPLNRU�D�IHOSHUHV�tUiVEHOL�DMiQODWRW�WHWW�D�
V]HU]ĘGpVN|WpVUH��PtJ�H]HQ�DMiQODWRW�D�,,��U��DOSHUHV�HOIRJDGWD��DPLNRU�D�V]HU]ĘGpVW�Ę�LV�
DOitUWD��tJ\�N|]|WW�N�D�V]HU]ĘGpV�OpWUH�M|WW�´������R�����EHN���

$�IHQWL�LQGRNOiVUpV]�WDUWDOPD]]D�D�ORJLNDL�KLEiW��$]�DOiEEL�HOHP]pVEĘO�PHJiOODStWKDWy��KRJ\�D]�
DULV]WRWHOpV]L�ORJLND�DODSV]DEiO\DLQDN�Q\tOW�PHJVpUWpVpW�OHKHW�IHOIHGH]QL�
.|YHWYH�D]�DULV]WRWHOpV]L�ORJLND�V]DEiO\DLW�D]�iOODStWKDWy�PHJ��KRJ\�D�IHQWL�LQGRNOiV�N|]SRQWL�
UpV]pEHQ�D]�HOMiUW�EtUy�NpW�SUHPLVV]iW�NpSH]HWW�pV�D]RNEyO�OHYRQWD�D�N|YHWNH]WHWpVW��D]D]�
V]LOORJL]PXVW�KR]RWW�OpWUH�D]�DOiEELDN�V]HULQW�

)HOSHUHV�QHP�LVPHUL�,,��U��DOSHUHVW
,��U��DOSHUHV�QHP�NpSYLVHOWH�,,��U��DOSHUHVW
(QQHN�N|YHWNH]WpEHQ�IHOSHUHV�pV�,,��U��DOSHUHV�N|]|WW�V]HU]ĘGpV�M|WW�OpWUH

$�ORJLNDL�KLED�D]�HOĘ]PpQ\W�MHOHQWĘ�SUHPLVV]DSiU�HJ\PiVKR]�YDOy�YLV]RQ\iUD�YRQDWNR]y�HOVĘ�
ORJLNDL�V]DEiO\�PHJVpUWpVpEHQ�WHVWHV�O�PHJ�
Ä�+D�PLQGNpW�HOĘ]PpQ\�WDJDGy�NLMHOHQWpV��DNNRU�QHP�M|KHW�OpWUH�V]LOORJL]PXV´
+D�H]W�D�V]DEiO\W�D]�tWpOHWL�V]LOORJL]PXVUD�DONDOPD]]XN��DNNRU�FVDN�D]W�OHKHW�PHJiOODStWDQL��
KRJ\�PLQGNpW �SUHPLVV]D� WDJDGy� � tJ\�D]RNEyO �VHPPLO\HQ�N|YHWNH]WHWpV �QHP�YROW �
OHYRQKDWy��D]D]�D�IHOSHUHV�pV�D�,,��U��DOSHUHV�N|]|WW�VHPPLO\HQ�NDSFVRODW�QHP�iOOW�IHQQ��
(]�D]�HUHGPpQ\�D�IHOHN�N|]WL�HJ\H]Ę�DNDUDW NLMHOHQWpV��D�V]HU]ĘGpV�KLiQ\iW�MHOHQWL � �
HOOHQWpWEHQ�D]�tWpOHW�PHJiOODStWiViYDO��$�IHQWL�ORJLNDL�KLED�KLiQ\iEDQ�HOOHQWpWHV�tWpOHWL�
G|QWpV�V]�OHWHWW�YROQD�

5HOHYiQV�MRJV]DEiO\L�UHQGHONH]pVHN�ILJ\HOPHQ�NtY�O�KDJ\iVD��EL]RQ\tWpN�KHO\HWW�ILNFLy�
DONDOPD]iVD

$]�, � � IRN~� tWpOHW�WRYiEEL�VRUViW�N|YHWYH�~MDEE�HOMiUiVMRJL�SUREOpPiW�OHKHW�IHOIHGH]QL��
PpJSHGLJ�UHOHYiQV�MRJV]DEiO\L�UHQGHONH]pV�ILJ\HOPHQ�NtY�O�KDJ\iViW�
$]�,��IRN~�tWpOHW�QHP�DGRWW�YiODV]W�D]�DMiQODWL�N|W|WWVpJ�NpUGpVUH��(UUH�D�IHODGDWUD�D�,,��
IRN~�±�%pNpV�0HJ\HL�%tUyViJ�±�YiOODONR]RWW�D]����3I����������������V]��DODWWL�,,��IRN~�
tWpOHWpEHQ��$]�,��IRN~�tWpOHW�iOOiVSRQWMD�D]�YROW��KRJ\�D�V]HU]ĘGpV�DNNRU�M|WW�OpWUH��DPLNRU�D]W�D�
,,��U��DOSHUHV�DOitUWD��$�,,��IRN~�tWpOHW�H]]HO�QHP�pUWHWW�HJ\HW��$�V]HU]ĘGpV�������MDQXiUMiEDQ�
NHU�OW�DOitUiV�XWiQ�N|]YHWOHQ�O�EHQ\~MWiVUD�D�I|OGKLYDWDOKR] ��,��U�IHOSHUHV�HUUĘO�������
ĘV]pQ�V]HU]HWW�WXGRPiVW��
$�,,���IRN~�tWpOHW�HOIRJDGWD�D]����SRQWEDQ�PHJKDWiUR]RWW�ORJLNDL�KLEiW����iWpUWHOPH]YH�D]�,��IRN~�
tWpOHW�WDUWDOPiW�pV�D�ORJLNDL�KLEiW�D]]DO�D�WDUWDORPPDO�W|OW|WWpN�NL��PLV]HULQW�D]�,��U��DOSHUHV�
QHP�NpSYLVHOWH�D�,,��U��DOSHUHVW��FVXSiQ�ÄSRVWiV´�YROW����EiU�LO\HQ�WDUWDORP�D]�,��IRN~�tWpOHWEHQ�
QHP�V]HUHSHOW���pV�DEEyO�WRYiEEL�N|YHWNH]WHWpVHNHW�YRQW�OH��$UUD�D]�iOOiVSRQWUD�KHO\H]NHGHWW��
KRJ\�,��U�IHOSHUHV�D]�ÄDMiQODW�PHJWpWHOpYHO´�HJ\�WW�DMiQODWL�N|W|WWVpJpQHN�LGHMpW�KDWiUR]DWODQ�
LGĘUH�KRVV]DEEtWRWWD�PHJ��,��U�IHOSHUHV�QHP�WHWW�PiVW��PLQW�DOitUWD�D�YLWDWRWW�WDUWDOP~�LUDWRW�pV�
iWDGWD�D]W�D]�,��U��DOSHUHVQHN��DNL�PLQW�WXGMXN�QHP�NpSYLVHOWH�D�,,��U��DOSHUHVW�D�WXODMGRQV]HU]ĘW��
FVDN�SRVWiV�YROW�D�,,��IRN~�EtUyViJ�V]HULQW��+D�H]�tJ\�YDQ��pV�WpQ\NpQW�V]HUHSHO�D]��J\EHQ�D]�LV��
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KRJ\�H]W�N|YHWĘHQ�VHPPLO\HQ�NDSFVRODW�QHP�YROW�D�IHOHN�N|]|WW��FVDN�DNNRU��DPLNRU�NLGHU�OW�
D] � LQJDW ODQ �i W UXKi]iV � WpQ\H� �0LYHO � ORJLNDL ODJ �DMiQODW L �N|W|W WVpJJHO �NDSFVRODWRV �
Q\LODWNR]DWUyO�DMiQODW�QpON�O�QHP�OHKHW�EHV]pOQL ��DNNRU�HEEĘO�D]�N|YHWNH]LN��KRJ\�D]�
DMiQODWL�N|W|WWVpJ�PHJKRVV]DEEtWiViUyO � OHJNRUiEEDQ�D]�DMiQODW �PHJWpWHOHNRU� OHKHW �
Q\LODWNR]QL��,O\HQ�MHOOHJĦ�Q\LODWNR]DW�YDJ\�DNiU�UiXWDOy�PDJDWDUWiV�D�IHOHN�NDSFVRODWiQDN�
WHOMHV�KLiQ\D�PLDWW�QHP�YROW�OHKHWVpJHV����HUUH�HJ\pENpQW�D]�DOSHUHVHN�VHP�KLYDWNR]WDN�D]�
HOMiUiV�VRUiQ�HJ\V]HU�VHP�±�WRYiEEi�D�ÄSRVWiVL´�V]HUHS�PLDWW�D�,,��U��DOSHUHV�QHYpEHQ�D]�,��U��
DOSHUHV�VHP�WiUJ\DOKDWRWW�H]pUW�EL]RQ\tWiV�KHO\HWW�ILNFLy�DODSMiQ�YH]HWWH�EH�D�,,��IRN~�
tWpOHW�D]�DMiQODWL�N|W|WWVpJ�PHJKRVV]DEEtWiViQDN�iOOtWiViW�D�WpQ\iOOiVED��
(UUH�WHNLQWHWWHO�YpJN|YHWNH]WHWpVH�D�N|YHWNH]ĘNpSSHQ�V]yO��
Ä(]W�N|YHWĘHQ�������V]HSWHPEHUpEHQ�D]�,�U��DOSHUHV�HOYLWWH�D�IHOSHUHVQHN�D]�DOSHUHVHN�iOWDO�
LV�DOitUW�DGiVYpWHOL�V]HU]ĘGpVW��PHO\UH�WHNLQWHWWHO�D�IHOHN�N|]|WW�D]�DGiVYpWHOL�V]HU]ĘGpV�H]HQ�
D�QDSRQ�M|WW�OpWUH�´������R�����EHN���
$�NRUiEEDQ�PiU�HJ\V]HU�KDWiO\RQ�NtY�O�KHO\H]HWW����3I����������������V]��,,��IRN~�tWpOHWEHQ�
XJ\DQH]HQ�N|U�OPpQ\HN�D�N|YHWNH]ĘNpSSHQ�MHOHQWHN�PHJ�
Ä$PLNRU�D]�,� �pV�,,� �U � �DOSHUHVHN�D�SHUEHOL�DGiVYpWHOL �V]HU]ĘGpVW�DOitUWiN ��D�IHOSHUHV�
tUiVEHOL�DMiQODWD�iOWDOXN�HOIRJDGiVUD�NHU�OW�pV�D�V]HU]ĘGpV�N|]|WW�N�pUYpQ\HVHQ�OpWUHM|WW�´�
����R�����EHN��
$�NpW�tWpOHWL�LQGRNOiV�PHUĘEHQ�HOWpU�HJ\PiVWyO��0HO\LN�D]�LJD]"�,JD]�H�HJ\iOWDOiQ�EiUPHO\LN�
iOOtWiV��YDJ\�HJ\�KDUPDGLN�N|YHWNH]WHWpV�IHOHO�PHJ�D�MRJV]DEiO\L�HOĘtUiVRNQDN"�8J\DQ�DUUD�D�
YiOWR]DWODQ�WpQ\N|UUH�OHKHW�H�HQQ\LUH�HOWpUĘ�NpW�N|YHWNH]WHWpVW � LV � OHYRQQL"�(]�D�NpW �
PHJiOODStWiV�DQQ\LUD�V]DNPDL�MHOHJĦ��KRJ\�QHP�PDJ\DUi]KDWy�FVDN�JRQGDWODQViJJDO��

7RYiEEL�SUREOpPD�D]��KRJ\�D�I|OGKLYDWDOKR]�H]HN�V]HULQW�������MDQXiUMiEDQ�HJ\�OpWUH�QHP�
M|WW�V]HU]ĘGpV�NHU�OW�EHQ\~MWiVUD��(UUĘO�QHP�WHV]�HPOtWpVW�D�,,��IRN~�tWpOHW��7RYiEEL�MHOHQWĘV�
KLED��KRJ\�D]�LGĘN|]EHQ�KDWiO\ED�OpSHWW�LQJDWODQ�Q\LOYiQWDUWiVL�MRJV]DEiO\�PyGRVtWiV�
N|YHWNH]WpEHQ�������IHEUXiUWyO�NH]GĘGĘHQ��J\YpGL�HOOHQMHJ\]pVKH]�N|W|WWH�D�MRJV]DEiO\�D]�
LQJDWODQUD�YRQDWNR]y�V]HU]ĘGpVHN�DODSMiQ�W|UWpQĘ�LQJDWODQ�Q\LOYiQWDUWiVL�WXODMGRQV]HU]pV�
OHKHWĘVpJpW��0LQGHEEĘO�D]�N|YHWNH]LN��KRJ\�������V]HSWHPEHUpEHQ�PiU�NHOOpNH�YROW�D�
EHMHJ\]pVQHN�D]�HOOHQMHJ\]pV��PHO\HW�YLV]RQW�D�V]HU]ĘGpV�QHP�WDUWDOPD]WD�
$�3WN���������V]HULQW�MRJV]DEiO\�D�V]HU]ĘGpVUH�PHJKDWiUR]RWW�DODNRW�V]DEKDW ��(]HQ�
HOĘtUiVRN�PHJVpUWpVpYHO�PHJN|W|WW�V]HU]ĘGpVHN�VHPPLVHN�
$]�LQJDWODQ�Q\LOYiQWDUWiVL�MRJV]DEiO\RN�PLQG�D � WH O MHV �E L]RQ\t Wy �HUH MĦ �PDJiQRNLUD W L �
NHOOpNHNHW� �PLQG�D]��J\YpGL�HOOHQMHJ\]pVW�D]�LQJDWODQUD�YRQDWNR]y�V]HU]ĘGpV�DODNL�
NHOOpNHLNpQW�MHO|OWH�PHJ��DPHO\�LO\HQ�PyGRQ�YLVV]DYH]HWKHWĘ�D�3WN���������EHNH]GpVpUH��
tJ\�H]HN�KLiQ\iEDQ�D�V]HU]ĘGpVW�VHPPLVQHN�NHOOHWW�YROQD�WHNLQWHQL��PHO\�VHPPLVVpJHW�D�
EtUyViJQDN�KLYDWDOEyO�LV�PHJ�NHOOHWW�YROQD�iOODStWDQLD�
(]W�D]�LGĘN|]L�pV�UHOHYiQV�MRJV]DEiO\�PyGRVtWiVW�D]�HOMiUW�,,��IRN~�EtUyViJ�ILJ\HOPHQ�NtY�O�
KDJ\WD��WRYiEEi�D�V]HU]ĘGpV�������MDQXiUWyO�V]HSWHPEHULJ�WHUMHGĘ�LGĘWDUWDP�DODWWL�MRJL�
KHO\]HWUĘO�VLQFV�VHPPLO\HQ�PHJiOODStWiV�D]�tWpOHWEHQ�
$�/HJIHOVĘEE�%tUyViJ�D�3IY��,;�����������������V]��DODWWL�KHO\EHQKDJ\y�tWpOHWpEHQ�D�
N|YHWNH]ĘW�IĦ]WH�KR]]i�D�,,��IRN~�%tUyViJ�LQGRNOiViKR]��
Ä�$]�D�N|U�OPpQ\�SHGLJ��KRJ\�D]�DOSHUHVHN�D�WXODMGRQMRJ�LQJDWODQ�Q\LOYiQWDUWiVL�EHMHJ\]pVH�
pUGHNpEHQ�D�V]HU]ĘGpVW�D�I|OGKLYDWDOQDN�DQQDN�MRJL�pUWHOHPEHQ�W|UWpQW�OpWUHM|WWH�HOĘWW�
EHQ\~MWRWWiN��D�V]HU]ĘGpVW�|QPDJiEDQ�QHP�WHV]L�pUYpQ\WHOHQQp�´�����R�����EHN��
(EEHQ�D�PHJiOODStWiVEDQ�LVPpWHOWHQ�ORJLNDL�KLEiW�OHKHW�IHOIHGH]QL�
(J\UpV]W�KD�D�3WN���������UHQGHONH]pVpW�±�D�V]HU]ĘGpV�HJ\H]Ę�DNDUDWQ\LOYiQtWiVVDO�M|Q�OpWUH��
��|VV]HYHWM�N�D�3WN���������UHQGHONH]pVpYHO��±�VHPPLV�D�V]HU]ĘGpV��KD�MRJV]DEiO\ED��WN|]LN�
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��DNNRU�D�I|OGKLYDWDOKR]�EHQ\~MWRWW�PpJ�QHP�OpWH]Ę��GH�IRUPDLODJ�V]HU]ĘGpVQHN�IHOW�QWHWHWW�
RNLUDWRW�PDJiW�pUYpQ\WHOHQQHN�NHOO�WHNLQWHQL��PLYHO�PiV�NDWHJyULiW�LO\HQ�GRNXPHQWXPRNUD�D�
3WN�QHP�QHYHVtW�
0LQGHEEĘO�D]�N|YHWNH]LN��KRJ\�DPHQQ\LEHQ�HJ\�QHP�OpWH]Ę�V]HU]ĘGpV�NHU�OW�EHQ\~MWiVUD�
������MDQXiUMiEDQ��DNNRU�DQQDN�tWpOHW�V]HULQWL�OpWUHM|WWpW�N|YHWĘHQ�LVPpWHOWHQ�EH�NHOOHWW�
YROQD�Q\~MWDQL�D�KLYDWNR]RWW��J\YpGL�HOOHQMHJ\]pVVHO�pV�D�IHOHN�PHJHUĘVtWĘ�MRJQ\LODWNR]DWiYDO�
HJ\�WW�

+D�QHP�tJ\�NHOOHQH�pUWHOPH]QL�D�V]LWXiFLyW��DNNRU�HJ\iOWDOiQ�QHP�pUWKHWĘ��KRJ\�D]�XQ��
ODNiVPDIILD��J\HNEHQ�PLO\HQ�MRJL�DODSRQ�MiUQDN�HO�D�EtUyViJRN��DPLNRU�RWW�LV�OpWUH�QHP�M|WW�
V]HU]ĘGpVHN�DODSMiQ�pUWHN�HO�D]�HON|YHWĘN�LQJDWODQ�Q\LOYiQWDUWiVL�WXODMGRQPyGRVtWiVRNDW��+D�
H]�D]��J\�SUHFHGHQV�OHQQH��DNNRU�HEEĘO�D]�N|YHWNH]QH��KRJ\�OpWUH�QHP�M|WW�V]HU]ĘGpVHN�
DODSMiQ��D]D]�HJ\ROGDO~�Q\LODWNR]DWRNNDO� LV �NL � OHKHWQH�YiOWDQL���PiVRNDW�LV�WXGWXNRQ�
NtY�O�pULQWĘ�� MRJKDWiVRNDW��

7RYiEEL�D�IHQWLHNEHQ�NLIHMWHWW�EtUyViJL�tWpOHWL�PDJ\DUi]DWRN�PLQGHJ\LNpW�FiIROy�N|U�OPpQ\�
D]��KRJ\�HJ\HWOHQ�EL]RQ\tWpN�VHP�V]yO�DUUyO��KRJ\�D]�DOSHUHVHN�YDODPHO\LNH�HJ\iOWDOiQ�
YLVV]DYLWWH�YROQD�D�YLWDWRWW�V]HU]ĘGpVW�D]�,��U��IHOSHUHVQHN�
$]�,��U��IHOSHUHV�D�I|OGKLYDWDO�pUWHVtWpVpEĘO�V]HU]HWW�WXGRPiVW�D�EHMHJ\]pVL�NpUHOHPUĘO��PHO\HW�
N|YHWĘHQ�D]RQQDO�NHUHVHWHW�Q\~MWRWW�EH�DQQDN�pUYpQ\WHOHQtWpVH�LUiQW�
Ä(]W�N|YHWĘHQ�������V]HSWHPEHUpEHQ�D]�,�U��DOSHUHV�HOYLWWH�D�IHOSHUHVQHN�D]�DOSHUHVHN�
iO WDO � LV �DOitU W �DGiVYpWHO L �V]HU]ĘGpVW � �PHO\UH� WHNLQWHW WHO �D �IHOHN�N|]|WW �D]�DGiVYpWHOL�
V]HU]ĘGpV�H]HQ�D�QDSRQ�M|WW�OpWUH�´������R�����EHN���
0LYHO �V HPPL O\HQ �E L ]RQ\ t W pN �QHP�i O O W � U HQGH ONH]p V U H � D U Uy O � � KRJ\ � D]�DOSHUHVHN�
YDODPHO\LNH�EiUPLNRU�LV�HOMXWWDWWD�YROQD�D�KLYDWNR]RWW�V]HU]ĘGpVW�D]�,��U��IHOSHUHVQHN��
H]pUW�D�KLYDWNR]RWW�tWpOHWHN�ORJLNiMiW�N|YHWYH�D�V]HU]ĘGpV�VRKD�VHP�M|WW�OpWUH��tJ\�D]�PD�VHP�
OpWH]LN��PHO\UH�WHNLQWHWWHO�QHP�OpWH]Ę�V]HU]ĘGpV�DODSMiQ�VHPPLO\HQ�MRJKDWiVW�QHP�OHKHWHWW�
YROQD�NLYiOWDQL�
(]�D�EtUyViJL�HOMiUiV�D�EL]RQ\tWiVL�HOMiUiVUD�pV�D�EL]RQ\tWpNRN�pUWpNHOpVpUH�YRQDWNR]y�3S��
UHQGHONH]pVHNHW�VpUWL�IRO\DPDWRVDQ�
7RYiEEL�EtUyViJL�MRJDONDOPD]iVL�KLED�D]�tWpOHWHNEHQ�D]�D�N|U�OPpQ\��KRJ\�D�V]HU]ĘGpV�
OpWUHM|WWpQHN�IHQWLHNEHQ�NLIHMWHWW�tWpOHWL�ILNFLyMD�DODSMiQ�QHP�PHKHWHWW �HJ\pENpQW�VHP�
WHOMHVHGpVEH�D�V]HU]ĘGpV��PLYHO�D]�VHP�YROW�NpUGpVHV��KRJ\�D�KLYDWNR]RWW�V]HU]ĘGpVEHQ�
PHJMHO|OW �YpWHOiUDW�D]�RWW �PHJMHO|OW �I|OG�HOOHQpUWpNHNpQW�HJ\LN�DOSHUHV�VHP�IL]HWWH�
PHJ�VRKD� �(]�D�WpQ\�VHP�EHIRO\iVROWD�D]�HOMiUW�EtUyViJRNDW�DEEDQ��KRJ\�D�V]HU]ĘGpVW�
pUYpQ\HV�pV�KDWiO\RV�V]HU]ĘGpVQHN�WHNLQWVpN�

$�IHQWLHNEHQ�UpV]OHWH]HWW�EtUyViJL�MRJDONDOPD]iVL�KLEiNDW�|VV]HIRJODOYD�NRQNUpW�NHUHVHWL�
NpUHOP�QN�D]�DOiEEL�

.pUM�N�PHJiOODStWDQL��KRJ\�MHOHQ�SHU�DOSHUHVHL�
PHJVpUWHWWpN�D�3S��QHN�D�EL]RQ\tWiVUD��D�EL]RQ\tWpNRN�ILJ\HOHPEH�YpWHOpUH�YRQDWNR]y�3S��
UHQGHONH]pVHNHW��
PHJVpUWHWWpN�D�3WN�QDN�D�V]HU]ĘGpVHN�OpWUHM|WWpUH�YRQDWNR]y�UHQGHONH]pVHLQHN�EHWDUWiViW��
ORJLNDL�KLEiW�YpWHWWHN�D]�tWpOHW�LQGRNOiViEDQ
PHJVpUWHWWpN�D�3S�QHN�D�WLV]WHVVpJHV�HOMiUiVUD�YRQDWNR]y�UHQGHONH]pVHLW
KLEiVDQ�DONDOPD]WiN�D]�LQJDWODQ�Q\LOYiQWDUWiVUyO�UHQGHONH]Ę�MRJV]DEiO\RN�HOĘtUiVDLW�
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0LQGHJ\LN�NpUGpVEHQ�IHOUyKDWy�EtUyViJL�MRJDONDOPD]iVL�KLED�HON|YHWpVH�W|UWpQW��PHO\QHN�
PHJiOODStWiViUD�NpUM�N�7��%tUyViJRW�
%HMHOHQWM�N�7��%tUyViJQDN��KRJ\�D�IHOHN�N|]|WW�N|]YHWtWĘL�HOMiUiV�OHIRO\WDWiViUD�QHP�NHU�OW�
VRU�
-HOHQ��J\EHQ�OHURYiVUD�NHU�OW��������)W�HOMiUiVL�LOOHWpN�

0HOOpNOHWHN�
)�� hJ\YpGL�PHJKDWDOPD]iV
)�� 2URVKi]L�9iURVL�%tUyViJ����3�����������������V]��DODWW�NLDGRWW�,��IRN~�tWpOHWH
)�� %pNpV�0HJ\HL�%tUyViJ����3I����������������V]��DODWW�NLDGRWW MRJHUĘV�tWpOHWH

2URVKi]D�������V]HSWHPEHU���

7LV]WHOHWWHO�
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