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(]�D�NUyQLND�QHP�NpUNHGLN�D�PLNRUUDO��$]�(OYHV]HWW�.RUQDN�QLQFV�VHPLGHMH��VHP�KHO\H��VHP�PLpUWMH��VHP�HOK]PpQ\H��VHP�IRO\RPiQ\D�$KRJ\�PiV�NRURNQDN�VLQFV�0LQGHQ�NRU�HOYHV]HWWQHN�V]iPtW�HJ\�PiVLN�IHOKO�V]HPOpOYH�$�NHUpN�N�OOKL�QHP�HJ\PiV�HOKO�IXWQDN��$�WHQJHO\�NpQ\V]HUtWL�PR]JiVUDKNHW�$]�LGKN�UHQGEHQ�VRUMi]WDN�D]�HJ\PiVXWiQLViJ�EeY|OHWpEHQ�(J\HWOHQ�SLOODQDWLJ�(J\HWOHQ�YpJHpUKHWHWOHQ�SLOODQDWLJ�
²�2�²

$]� HJ\PiVXWiQLViJ� HJ\HV� N|U|NEHQ� HOWHUMHGW� YLV]RQ\V]iPDL� V]HULQWIHOiOOtWRWWiN�D�KXV]RQHJ\HGLN�pYV]i]DGRW�MHO|OK NpS]HOHWEHOL�PpUI|OGN|YHW��$]
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HOMiUiV� |QNpQ\HVVpJpW� PL� VHP� EL]RQ\tWMD� MREEDQ�� PLQW� KRJ\� D� QXOOD� SRQWPHJKDWiUR]iViW� YLV]RQW� HOPXODV]WRWWiN�� (JpV]� HJ\V]HUeHQ� PHJIHOHGNH]WHNUyOD�1HP�OHKHWHWW�W~O�QDJ\�MHOHQWKVpJH�$]� D� OpQ\�� DNLYHO� NDSFVRODWED� KR]WiN� D� QHPOpWH]K QXOOiW�� NpW�� NHUHV]WDODNEDQ� |VV]HiV]NiEiOW� JHUHQGiQ� YHV]tWHWWH� HO� D� MHOHQWKVpJpW�� $]]DO� DV]iQGpNNDO��KRJ\�H]iOWDO�W|EE�MHOHQWKVpJHW�MXWWDVVRQ�PiVRNQDN�,VPHUKHWWH� D� IL]LNDL� W|UYpQ\V]HUeVpJHW�� PHO\� V]HULQW� D� YLOiJHJ\HWHPEHQ� DMHOHQWKVpJ�|VV]PHQQ\LVpJH�iOODQGy�1RV��HQQHN�D�EL]RQ\RV�XQLYHU]XPQDN�D�V]yEDQ� IRUJy�ERO\JyMiQ�G�K|GWHQSXO]iOW�D]�HPEHULVpJ�PiVRGODJRV�IDQWRPMDLQDN�|VV]HVVpJH��D�FLYOL]iFLy��&pOMiWYHV]WHWW� URERWNpQW� N|YHWWH� D]� HJ\NRU� NDSRWW� XWDVtWiVRNDW� pV� PLQGHQ� HJ\HVO�NWHWpVVHO�~MDEE�pV�~MDEE�iUQ\DN�V]DEDGXOWDN�D�/pWEH�0tJQHP�N�O|Q|V�KDWDOPDN�WiPDGWDN�D�/pW�gU|N�6RGUiEyO�$PL�OHJLQNiEE�D�PLQGHQVpJ�ORPWiUiQDN�WHNLQWKHWK�
²�2�²

1H�KLJJ\pWHN��KRJ\�D�YLOiJRW�FVDN��D�OHJQDJ\REE�GROJRN�EHIRO\iVROMiN�$ONDOPDQNpQW�QpKiQ\�HVHQGK OpWH]KQ�iOO�� OHJ\HQHN�D�NLWHUMHGpVHN�EiUPHO\WDUWRPiQ\iEyO�LV��KRJ\�PHUUH�WRYiEE�9pJVK VRURQ�PLQGLJ�QpKiQ\�HVHQGK OpWH]KQ�iOO��7|EE|Q�YDJ\�NHYHVHEEHQ�0HOOpNHV�SiUEHV]pGHNHQ�(J\�NpW�HOHMWHWW�V]yQ�2GDYHWHWW�YRQDODNRQ�9DJ\�pSSHQ�HJ\�NUyQLNiVRQ�
²�2�²

+DOOJDVViWRN�PHJ��KRJ\DQ�W|UWpQW�HJ\NRU�+DOOJDVViWRN�PHJ��KRJ\DQ�QHP�
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/HJLQNiEE�SHGLJ�PLQGD]W��DPL�QHP�WDOiOKDWy�PHJ�D�NHWWK N|]|WW��+LV]HQD�.HUpNQHN�H�NpW�iWHOOHQHV�SRQWMD�pSSHQ�HJ\EHHVLN��eQ�YDJ\RN�D�OHV]�pV�D��YROW�eQ�YDJ\RN�D�7HQJHO\+DOOJDVViWRN�pV�WXGMiWRN�PHJ�
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0iVNpSSHQ�NpS]HOWpN�HJ\NRU�3HGLJ�D]W�KLWWpN��DODSRVDQ�IHONpV]�OWHN�Ui�0HJ� LV� QHYH]WpN�� +RJ\� LVPHUKVNpQW� IRJDGKDVViN�� $]WJRQGROWiN��~J\�N|QQ\HEEHQ�Qp]KHWQHN�V]HPEH�YHOH�ÓJ\�KtYWiN��YLOiJYpJH�,O\HQ�EHQVKVpJHVHQ�(J\HQHV�EHV]pG&VDN� pSSHQ� DJJDV]WyDQ� V]eNUH� V]DERWW� YLOiJRW� IHOWpWHOH]�$PLO\HQ�YLOiJRW�OHJIHOMHEE�D�NpSUHJpQ\HN�LVPHUQHN�ÉP� NpWVpJWHOHQ�� KRJ\� D� SLOODQDWQDN� H� KDWH]HU� pYHV� YpJVKW|UHGpNpEHQ�V]DNDGDWODQXO�pV� ODQNDGDWODQ�RGDDGiVVDO�V]iPtWRWWDNUi�� (J\�WW� pOWHN� D]� HVKHWKVpJJHO�� D]]DO� NHOWHN� pV� IHN�GWHN�YpJHVVpJ�NUH� I�JJHV]WYH� iKtWDWRV�� DOi]DWRV� YDJ\� pSSHQ� NLKtYyDQJKJ|V� WHNLQWHW�NHW�� 0LQGHQ� NRUEDQ� DNDGWDN� D� V]RNiVRVQiODJJiO\RVDEE� OHONLLVPHUHWeHN� ²� pV�� KRJ\� D]pUW� HUUKO� VHIHOHGNH]]�QN�PHJ�� D� V]RNiVRVQiO� QDJ\REE� IHOWeQpVW� iKtWR]yN� ²�DNLN� KDQJRV� V]yYDO� LGp]WpN� D� IHOHGpNHQ\HEEMpQHN�� QpPHO\HN
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SHGLJ��HVHWHQNpQW�QHP� LV�NHYHVHQ��RGDDGyDQ�EX]JyONRGWDN� UDMWD�KRJ\�YpJH�V]DNDGMRQ�YpJUH�D]�LGHJWpSK YiUDNR]iVQDN�/HVWpN� D� MHOHNHW� D� WpU� YpJWHOHQ� WiJDVViJiEDQ� pV� D� SDUiQ\RNYpJHpUKHWHWOHQ�PpO\VpJHLEHQ��KRJ\�~MDEE�pV�~MDEE�HONpS]HOpVHNHWNRYiFVROKDVVDQDN� D� PLNRUUyO� pV� D� PLNpQWUKO�� 0HJNDSyEL]RQ\RVViJJDO�Yi]ROWiN�IHO�D�YLOiJYpJH�OHQ\eJ|]K N|UYRQDODLW��NL�NL� V]HPOpOHWH� pV� YpUPpUVHNOHWH� V]HULQW� V]tQH]YH� D]� HONpS]HOWEHIHMH]pVW�%KVpJHV� YiODV]WpNRW� VRUDNR]WDWWDN� IHO�� (EEHQ� D� NpS]HOHWOHJQ\LOYiQYDOyEE�N|YHWNH]HWOHQVpJHL�VHP�JiWROWiN�KOHW�$]�pJKDMODW�WUDJLNXV�KLUWHOHQVpJe PHJYiOWR]iVD�7e]IRO\DP� pV� |]|QYt]� D� PHQQ\EKO�� YDJ\� D� PHJKDVDGy� I|OGPpKpEKO��QHWiQ�D�FVLOODJRN�ELURGDOPiEyO�-iUYiQ\RN��PHO\HN�PHJiOOtWKDWDWODQXO� V|S|UQHN� YpJLJ� D]� HJpV]YLOiJRQ��9iOWR]DWRV�HUHGHWe��GH�PLQGHQNpSSHQ�KDOiOW�KR]y�VXJDUDN�&VRQWWi� SHU]VHOW� ERO\Jy�� HJ\� J\K]WHVHN� QpON�OL� KiERU~HHPOpNLGp]K QpON�O�PDUDGW�HPOpNH]WHWKMHNpQW�9DJ\� pSSHQ�� iEUiQGR]WDN�� HJ\�WW� YiJWDW� YpJLJ� D� ERO\JyQ� D� D]DSRNDOLSV]LV�YDODPHQQ\L�ORYDVD�0HJDQQ\L�KKVLHV�NtVpUOHW�D�PpOWy�YpJ�PHJUHQGH]pVpUH�.pWVpJWHOHQ�� KRJ\� HIIpOH� V]tQSDGLDV� MHOHQVpJHN� HOKIRUGXOWDN� DPDJXN� YDOyMiEDQ�� PpJ� KD� D� SDUWWDODQ� EHFVYiJ\� HOYiUiVDLKR]NpSHVW�V]HUpQ\HEE�NLiOOtWiVEDQ�LV�'H�QHP�H]pUW�W|UWpQW�(OOHQNH]KOHJ��0LQW�D�YpJ]HW�N|YHWNH]PpQ\HL�PXWDWNR]WDN�PHJFVXSiQ��$�PLQGHQVpJ�PHOOpNHVHQ�HOGREiOW�KXOODGpNDNpQW�
²�2�²

$]� HONpS]HOpVHNEHQ�� PHO\HN� D]� DOi]DW� OiWV]DWiYDO� KLYDONRGYDUHQGHOLN� PDJDVDEE� HUKN� DOi� D]� HPEHUW�� PLQGDQQ\LV]RU� WHWWHQpUKHWK D� V]LNODV]LOiUG�PHJJ\K]KGpV�� KRJ\�PLQGHQ�� DPL� W|UWpQLN�FVDNLV�PLDWWXQN�YDJ\�pSSHQ�HOOHQ�QNUH�PHKHW�YpJEH��0HOOpNHVHQ
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VHPPLNpSS�� +LV]HQ� NpV]HQ� iOOXQN�� 5pVHQ� YDJ\XQN�� 0L�� DNLNP~ODQGyViJXQNEDQ�LV�RO\�P~OKDWDWODQXO�IRQWRVDN�YDJ\XQN�$]�iP�0HJVRNDVRGWDN� D]� HVHPpQ\HN�� ÓJ\� |VV]HWRUOyGWDN�� KRJ\� DOLJOHKHWHWW�N�O|QEVpJHW�WHQQL�N|]|WW�N�JV]LQWpQ� V]yOYD� HJ\iOWDOiQ� QHP� OHKHWHWW� N�O|QEVpJHW� WHQQLN|]|WW�N�eV�D]�DUUD�KDMODPRVDN�EDOMyV�HOKMHOHNUKO�NH]GWHN�VXWWRJQL�3HGLJ�V]y�VHP�YROW�HOKMHOHNUKO�$]�HPEHULVpJ�V]HPEHNHU�OW�D�N|YHWNH]PpQ\HNNHO�0HUW� DPLNRU� PpJLV� PHJW|UWpQW�� PLQGHQQHN� HOOHQpUHpV]UHYpWOHQ�O�N|YHWNH]HWW�EH�eV�W|EEHW��VRNNDO�W|EEHW�YHWW�HO�D]�HPEHULVpJWKO��PLQW�D�SXV]WDOpWpW�$�MHOHQWKVpJpW�$]� LGK KDGGX]LWD� HONpS]HOpVH� V]HULQW� pSSHQ� D�9LFWRULD�/RXULDP$]� ÐSUHQFLiQ� ,QQHQ� eV� 7~O� 0HJPHUtWNH]LN� $]� (J\NRUEDQPHJN�O|QE|]WHWK MHOHW�YLVHOK LGKHJ\VpJEHQ�W|UWpQW�9DQ� RO\DQ� My�� PLQW� EiUPHO\� PiVLN� PyGV]HU�� ,JD]�� HO� OHKHWNpS]HOQL�SUDNWLNXVDEEDW�$ODSRVDEEDW�DOLJKD�
²�2�²

1p]]�N�HO{OU{O�(OYpJUH�PLQGH]�QHP�HJ\LN�SLOODQDWUyO�D�PiVLNUD�W|UWpQW�$�SLOODQDW�HJ\LN�W|UHGpNpU{O�D�PiVLNUD�/H]iUXOW�QpKiQ\�PLOOLy�pY�9pJHW�pUW�D�W|UWpQHOHP��1HP�EL]RQ\XOW�W|EEQHN�HJ\�NHVHUYHVHQKRVV]DGDOPDV�YDM~GiVQiO�eV�HJ\�WDQXOViJQiO�ÌJ\�V]yO�/HJN|]HOHEE�PiVNpQW�
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$PLEKO� D]� D� OHJIKEE� WDQXOViJ�� KRJ\� D� WDQXOViJRN� PLQGLJHONpVQHN�� 1LQFV� OHJN|]HOHEE�� &VDN� ~MDEE� NpVKQ� pUNH]KWDQXOViJRN�0LQGLJ�HJ\�PiVLN�
²�2�²

.H]GHWEHQ�YROW�D]�$LD�1HYH�NpWVpJNtY�O�OHKHWQH�DNiU�D]�HUHGHWpW�pV�SiUDWODQ�WHOMHVVpJpWKeY|VHQ�� pV� V]DEDWRVDQ� |VV]HJ]K V]LNiU� PHJKDWiUR]iV� LV�� (]HQ�OHJLQNiEE� UHMWYpQ\HNEH� NtYiQNR]y� PHJIHMWpV� V]HULQW� D� QpYMHOHQWpVH�� $OIDQXPHULNXV� ,QGLUHNW� $OOVW\OH�� (J\DUiQW� MHOH]YH� DPLQGHQW� iWIRJQL� NpSHV� PyGV]HUHVVpJHW�� D� V]iQGpNRODWODQViJEiUPLW�OHJ\eUK HUHMpW�pV�D�IHOIRJKDWDWODQ�KDWiUWDODQViJRW�/HJDOiEELV� tJ\� KDQJ]LN� QpKiQ\� NpVHL� HOHP]K yKDWDWODQXONRUOiWR]RWW�pUYpQ\e tWpOHWH�$LiKR]�NpSHVW�SHUV]H�YDODPHQQ\L�HOHP]K W~OViJRVDQ�NRUOiWR]RWWpV�NpVHL�eV� HJ\� VHP� DNDGW� N|]|WW�N�� DNL�� PLNpQW� K�� pUH]WH� YROQD� DPLQGHQWXGiV� UiV]DNDGy� � IiMGDOPiW�� ÓJ\KRJ\� D� UyOD� KtUW� DGyWXGRPiV�LV�OHJIHOMHEE�UpV]OHJHV� OHKHW��9DODKRQQDQ�D�WXGRPiQ\RVYLVV]DN|YHWNH]WHWpV� pV� D� OHJHQGiV� HUHGH]WHWpV� KDWiUPH]VJ\pMpUKOYDOy��$KRO�H�NHWWK HJ\EHHVLN��pV�HJ\NpQW�LJD]�$NNRULEDQ� QHP� YROW� W~OViJRVDQ� IHMOHWW� D]� pQWXGDWD�� gQPDJDPpUWpNWHOHQVpJpW{O� HONiEXOYD� VRGUyGRWW� OpWLQIRUPiFLyLUREEDQiVV]HUeHQ� J\DUDSRGy� |]|QpEHQ�� $� SLOODQDW� HOHQ\pV]{W|UHGpNH�HOHJHQG{QHN�EL]RQ\XOW��KRJ\�ELUWRNiED�NHU�OM|Q�PLQGHQOpWH]{QHN�� PLQGHQ� OHKHWVpJHVQHN�� PLQGHQ� HOJRQGROKDWyQDN�PLQGDQQDN�� DPLW� NRUOiWODQViJiEDQ� NpSHV� YROW� EHIRJDGQL�%HWHUtWHWWH� pV� PDJiED� IRJDGWD� D� YLOiJRW�� pV� PHJiOOtWKDWDWODQXOWHUMHV]NHGHWW� WRYiEE�� PtJ� OpQ\pQHN� V]HUWHV]iJXOGy� UpV]OHWHL� HOQHP� V]DNDGWDN� HJ\PiVWyO�� YpJpUYpQ\HVHQ� HOYHV]tWYH� PLQGHQNDSFVRODWRW� D]]DO� D� GDUDENiMiYDO�� DPHO\LNEHQ� pSSHQN|UYRQDOD]yGQL�NH]GHWW�D�JRQGRODW�
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e1�9$*<2.�$,$�eV�PLUH� LO\HQ� V]pS� NHUHNGHGHQ� VLNHU�OW� YROQD� YpJLJJRQGROQLD�PiU�UpJHVUpJ�QHP�YROW�LJD]�$LD�KR]]iYHW{OHJ�Wt]�D�PtQXV]�KXV]RQNLOHQFHGLNHQ�PiVRGSHUFLJpOWH� D�PDJD� NLWHOMHVtWKHWHWOHQ� WHOMHVVpJpW��(]DODWW� RO\�PpUKHWHWOHQHQHUJLiN� KDOPR]yGWDN� IHO� EHQQH�� KRJ\� EHWHOW� V]eN|V|U|NNpYDOyViJD�$�YpJWHOHQEH�UREEDQW�eV�|QiOOy�OpWHN�PHJV]iPOiOKDWDWODQ�VRNDViJiUD�KDVDGR]RWW�0LQG|VV]H� HJ\HWOHQ� W|UHGpNH� UDJDV]NRGRWW� WRYiEEUD� LVPDNDFVXO� D� WpYHV]PpKH]�� PLV]HULQW� {�� FVDNLV� pV� HJ\HVHJ\HG�O� {$LD�$]� HJ\V]HUeVpJ� NHGYppUW� H]W� LGKQNpQW� NpQ\WHOHQHN� OHV]�QNHOIRJDGQL��$KRJ\�PiVRNQDN�VHP�iOOW�PyGMiEDQ�PHJFiIROQL�$� W|EELHN� HQQ\L� HPOpNHW� VHP� {UL]WHN� D� PLQGHQWXGiVN�V]|EpU{O�� 9LV]RQW� NLYpWHO� QpON�O� QDJ\RQ� IHMOHWW� YROW� D]� pQ�WXGDWXN�ÌJ\�W|UWpQW��KRJ\�PHJpUNH]WHN�D]�$LiGiN�-|WWHN�PLQG�-|WWHN�VRUUD��$�SHQGDUyN��$�YLERURN��$�GXOOHWiQRN��$�]HUWHN��$FVDWWDEiN��$]�LQIUDYLERURN��$�ERQLULQHN��$�YL\DKiN��eV�V]iPRVDQPLQG�D�W|EELHN�.LWiUXONR]RWW�D]�LGK�.RUV]DNRN�WHOWHN�HO��+RVV]~��pOHWWHO��KDOiOODO��HPOpNH]pVVHO�pV�²IKNpQW�²�IHOHMWpVVHO�]V~IROW�NRUV]DNRN�0LQGHQW�|VV]HYpYH�FVDNQHP�HJ\�H]UHGPiVRGSHUF�eV�HONH]GKG|WW�D�W|UWpQHOHP�
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0LYHO� IRJODONR]RWW� D]� HPEHULVpJ� DEEDQ� D]� HJ\NRU� YROW� U|YLGSLOODQDWEDQ��DPL�D�UHQGHONH]pVpUH�iOOW"0iQLiNXVDQ� KDOPR]WD� D]� LQIRUPiFLyW�� *\eM|WWH�� PLQWKDHOYHV]KHWQH� HJ\iOWDOiQ�� PLQWKD� OHQQH� RO\DQ� WROYDM� DPLQGHQVpJEHQ�� DNLW� VHPPL� PiV� QHP� pUGHNHO�� FVDN� KRJ\HOWXODMGRQtWVD� pV� YpJNpSS� KR]]iIpUKHWHWOHQQp� WHJ\H� PiVRNV]iPiUD��eV�D]� HPEHU�JRQGRVDQ� V]pWYiORJDWRWW�NXSDFRNED� UDNWDD]� |VV]HJ\eW|WW� pV� PHJWHUPHOW� LQIRUPiFLyLW�� |VV]HLOOHV]WJHWWHPDMG�~M�UHQGEH�VRUROWD�PHJLQW��ÓM�pV�~M�LQIRUPiFLyNDW�V]LQWHWL]iOW�pV�NpQ\V]HUtUHWW�PHVWHUVpJHV�UHQGV]HUHNEH�(]HNEHQ� D� UHQGV]HUHNEHQ� ,VWHQ� HJ\HQpUWpNe YROW� DPeJ\DQWiYDO�,JD]�� D]� HPEHU� LPSRQiOy� �U�J\HNNHO� OHSOH]WH�� KRJ\� Ki]LFVHOpGOHWW� D]� LQIRUPiFLy� URSSDQW� WUyQXVD� N|U�O�� $� YiODV]W� NHUHVL�PRQGWD��D�YpJVK YiODV]RNDW�D�PLpUWUH�pV�D�KRJ\DQUD�
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eV�D]�LQIRUPiFLy�|QV]HUYH]KGpVH�PHJDGWD�D�YiODV]W�$]� HPEHULVpJ� YROW� D]� D� OpSFVKIRN�� DKRQQDQ� OHQG�OHWHW� YHWW� D]~MDEE�WHUHPWpV�eV� D]� HPEHULVpJ� D� SLOODQDW� HJ\LN� W|UHGpNpUKO� D� PiVLNUD� HJ\LGHJHQ�ERO\JyQ�WDOiOWD�PDJiW�(J\�LGHJHQ�ERO\JyQ��DKRO�W|UWpQHWHVHQ�K YROW�D�EHQQV]�O|WW�
²�2�²

$]� HOVK HOHP]pV�� PHO\� D� KHO\]HW� DODSYHWK PHJYiOWR]iViUD�KHO\]HW�QN�� WHYpNHQ\VpJ�QN� pV� V]HUHS�QN� iWpUWpNHOpVpQHNV]�NVpJHVVpJpUH� ILJ\HOPH]WHWHWW� D]� HJ\NRU� YROW� :DOWHU� /RHZHHOPpOHWL� IL]LNXV� QHYpKH]� Ie]KGLN�� $]� pV]OHOpV� UHODWLYLWiVD� FtPPHOPHJMHOHQW� �� PHOOHVOHJ� HJ\HWOHQ�� EiU� DQQiO� PRQXPHQWiOLVDEE� � �PXQNiMD� iOWDOiQRV�� KD� QHP� LV� HJ\pUWHOPeHQ� pUWpNHOKHWK IHOWeQpVWNHOWHWW��1HP�LV�NL]iUyODJ�V]DNPDL�N|U|NEHQ�/RHZH� NXWDWiVDLQDN� N|]pSSRQWMiEDQ� NH]GHWEHQ� D� OpW� IL]LNDLpUWHOPH]pVpQHN� PHJOHKHWKVHQ� NHYHVHNHW� pULQWK SUREOpPiMD� iOOW�(J\NRU� YROW� V]HOOHPL� HOKGHL� ²� PLQW� 0D[ZHOO�� +HLVHQEHUJ�5RXQGDOO� MU���.LVIDOXG\��+ROPEHUJ�� G¶$XUJDLX� ²� Q\RPiW� N|YHWYHHJ\� RO\DQ� HOiJD]iVKR]� pUNH]HWW�� PHO\HW� PLQGHQNL� PiV� JRQGRVDQHONHU�OW��PLQWKD�|V]W|Q|VHQ�WDUWDQiQDN�D�N|YHWNH]PpQ\HNWKO�:DOWHU� /RHZH� OHONHV�OWHQ� pV� J\DQ~WODQXO� OpSHWW� D]� ~MRQQDQIHOIHGH]HWW� ~WUD�� /HONHV�OWHQ�� PHUW� IeW|WWH� D� NXWDWyL� EHFVYiJ\� pVJ\DQ~WODQXO��PHUW� QHP� V]iPtWRWW� pV� QHP� LV� YiJ\RWW� W|EEUH� QpPLV]DNPDL� HOKUHOpSpVQpO�� HJ\�HJ\� HOLVPHUK YiOOYHUHJHWpVQpO�]HQJ]HWHV�FtPQpO��V]tYPHOHQJHWKHQ�ODQJ\RV�pV�FV|QGHV�iOOiVQiO�0iU� D]� HOVK OpSpVHN� LV� RO\DQ� WHU�OHWHNUH� YH]HWWpN�� PHO\HNW~OWHUMHGWHN�D�IL]LND�PpJRO\�UXJDOPDV�NHUHWHLQ��1pPL�WeQKGpV�XWiQPDJiYDO� UDJDGWD� D� IHOIHGH]KN� PiPRUD� pV� QHP� PpUOHJHOWH� DN|YHWNH]PpQ\HNHW�5i� NHOOHWW� G|EEHQQLH�� KRJ\� KD� KROPL� PDWHPDWLNDLEeYpV]NHGpVQpO�WpQ\OHJHVHEE�HUHGPpQ\W�DNDU�HOpUQL�²�PiUSHGLJ�D]|QEHFV�OpVH� QHP� pUKHWWH� EH� NHYHVHEEHO� ²�� HJ\pUWHOPeYp� pV
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WRYiEEL� PHJKDWiUR]iVRN� PHJDONRWiViUD� DONDOPDVVi� NHOO� WHQQLH� DFLYLOL]iOW� pOHW� PLQGHQQDSRV� J\DNRUODWiEDQ� DODNWDODQQi�� N|G|VVp�|VV]HPRVKDWyYi� ²� YpJVK VRURQ� WHKiW� KDV]QiOKDWDWODQQi� YiOWIRJDOPDNDW�$� HPEHUL� Q\HOY�� DNiUFVDN� D� PDWHPDWLND�� iOOtWRWWD� /RHZH�� DPLQGHQVpJ�PRGHOOiOiViQDN�HV]N|]H��+D�WHKiW�YDQQDN�IRJDOPDLQN�DNNRU� D]pUW� YDQQDN�� D]pUW� OHKHWQHN�� PHUW� � WpQ\OHJHV� YDOyViJRNNDSFVROyGQDN�KR]]iMXN���0iVIHOKO�YLV]RQW�D�IRJDOPDNQDN�PHJ�NHOOIHOHOQL�N� D]RNQDN� D� YDOyViJRV� OpWH]KNQHN�� PHO\HNQHN� DYHW�OHWHLNpQW�PHJMHOHQQHN�pOHW�QN�V]tQWHUpQ�+D�D�KHO\]HW�PpJVHP�LO\HQ�HJ\pUWHOPe��KD�D�IRJDOPDN��NpS]HWHN�YpOHNHGpVHN�� NLPRQGRWW� pV�PHJKDOOJDWRWW� V]DYDN��PRQGDWRN� QHPDONDOPDVDN� D� YLOiJ� HJ\pUWHOPe D]RQRVtWiViUD�� DQQDN� RND� FVDNLV� DPHJWDSDV]WDOW� YDOyViJEDQ� UHMWK]KHW�� $� PHJWDSDV]WDOW� YDOyViJ� SHGLJpUWHOHPV]HUeHQ�V]HUpQ\�V]HOHWMH�FVXSiQ�D�WpQ\OHJHV�YDOyViJQDN�$�PHJWDSDV]WDOW�YDOyViJ�KDWiUDLW�D]�pV]OHOpV�MHO|OL�NL�$]� iP�� 'H� NLMHO|OKHWKN�H� D� PLQGHQVpJ� V]HUNH]HWL� HOYHLYDODPLO\HQ� Qp]KSRQW� HVHWOHJHVVpJpUH� KDJ\DWNR]YD�� WHWWH� IHO� DNpUGpVW�/RHZH�7RYiEEi��YDODPHO\�Qp]KSRQWEyO�W|UWpQK pV]OHOpV�NRUOiWR]RWWViJDpV� HVHWOHJHVVpJH� KRUGR]�H� LQIRUPiFLyV� WDUWDOPDW� D� Qp]KSRQWYDOyViJiUD�YRQDWNR]yDQ"(J\iOWDOiQ�� EHV]pOKHW�QN�H� WpQ\OHJHV� HVHWOHJHVVpJUKO� DQQDN� DPLQGHQ� WHNLQWHWEHQ� WHOMHV� UHQGV]HUQHN� D]� HVHWpEHQ�� DPLWUHQGV]HULQW� PLQGHQVpJQHN� KtYXQN"� $YDJ\� D]� HVHWOHJHVVpJ� FVDN� DV]iPXQNUD� iWOiWKDWDWODQ� |VV]HI�JJpVHNUH� DONRWRWW� |V]HIRJODOyPHJQHYH]pV��EHOiWKDWDWODQ�YLOiJRN�YHW�OHWH"�:DOWHU�/RHZH�DODSWpWHOHLQHN�pUWHOPpEHQ�D]�pV]OHOpVQHN�SXV]WiQD� ILJ\HOHP� V]DE� NRUOiWRNDW��� D]D]� D� OpWH]pV� pUYpQ\HVVpJH|QPDJiEDQ� VRVHP� NpUGKMHOH]KHWK PHJ�� gQPDJiKR]� NpSHVWD]RQEDQ� EiUPHO\� OpWH]pV� pUWHOPH]KHWHWOHQ�� VHP� NpUGpVW� QHP� YHWIHO��VHP�YiODV]W�QHP�LJpQ\HO��|QPDJiEDQ�PpJ�D�SXV]WD�OpWH]pV�VHPKDWiUR]KDWy� PHJ� pUWpNHOKHWK PLQKVpJNpQW�� 8J\DQDNNRUUHQGV]HUEH� iOOtWYD�� H� UHQGV]HUEKO� V]HPOpOYH�� pV� HKKH]� DUHQGV]HUKH]��WHKiW�PiV�OpWH]KN�KDOPD]iKR]�YLV]RQ\tWYD�²�pV�VHKRJ\PiVKRJ\��HPHOL�NL�/RHZH�²��PLQGHQ�OpWH]pV�IL]LNDL�MHOOHP]KNHW�Q\HU�
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1HYH]HWHVHQ� PLQGD]RNDW� D]� LPPiU� PHJQHYH]KHWKWXODMGRQViJRNDW��DPLNEHQ�H]HN�D� OpWH]KN�N�O|QE|]QHN�HJ\PiVWyO�8J\DQtJ\�� D]� |VV]HYHWHWW� OpWH]KN� EiUPHO\LNH� OiWV]yGKDW� DNiUQHPOpWH]KQHN� LV�� DPL� H]� HVHWEHQ� WHUPpV]HWHVHQ� QHP� D� OpWHOOHQWpWpW� MHOHQWL� ²� KLV]HQ� DPL� QLQFV�� D]W� |VV]HYHWQL� VHP� OHKHWPiVVDO�²��SXV]WiQ�D]�|VV]HYHWpV�KLiQ\RVViJDLW�0LQWKRJ\� SHGLJ� D� IHOWpWHOH]HWW� PHJILJ\HOK LO\� PyGRQHOHQJHGKHWHWOHQ� IHOWpWHOpYp�� HOHQJHGKHWHWOHQ� NHOOpNpYp� OHV]� OHV]PpJ�D�OpWH]pV���DYDJ\�D�QHPOpWH]pV���SXV]WD�PHJiOODStWKDWyViJiQDNLV�� D� ORHZHL� IL]LND� HOYHLW� yKDWDWODQXO� NL� NHOO� WHUMHV]WHQL� D]� pV]OHOpVIRO\DPDWiUD�(V]HULQW� WHKiW� D� MHOHQWKVpJ� � D]� pV]OHOpV� IRO\DPDWiKR]� UHQGHOW�IL]LNDLODJ� pUWHOPH]KHWK NLWHUMHGpV�� 0DJD� D]� pV]OHOpV� D� MHOHQWKVpJGLPHQ]LyMiEDQ� W|UWpQK HOPR]GXOiV��PtJ� D� ILJ\HOHP� � D]� HOPR]GXOiVPpUWpNpW�MHOHQWL�%iU� VHPPLIpOH� LQGRNOiVED� QHP� ERFViWNR]LN� D]� RNiUyO�� /RHZHPDJiWyO� pUWHWKGKQHN� WDUWMD�� KRJ\� D� MHOHQWKVpJ� |VV]PHQQ\LVpJHiOODQGy�D�YLOiJHJ\HWHPEHQ�
²�2�²

(J\� HOWHUMHGW� WpYNpS]HW� V]HULQW�� PDJ\DUi]]D� /RHZH� ´$]� pV]OHOpVUHODWLYLWiViµ�EDQ�� SpOGiXO� D� GLQRV]DXUXV]RNNDO� D]pUW� QHP� DNDGXQN� |VV]H�J\HV�EDMRV� GROJDLQN� XWiQ� MiUNiOYiQ� DNiU� QDSRQWD� W|EEV]|U� LV�� PHUW� ²~J\PRQG�²�NLKDOWDN�ÉP�D�NLKDOiV� FVXSiQ� HJ\� FLPNH� D�PHJLVPHUpV� pV� D� WXGDWODQViJ�N|]|WWLV]iPRV� DMWy� HJ\LNpQ�� pV� DUUD� V]ROJiO�� KRJ\� PLQGD]RN�� DNLN� NpSWHOHQHNNLQ\LWQL� D]� DMWyW�� HJ\� V]yDODNRW� Q\HUYH� LVPpWHOJHWKHVVpN� D]W�� V]�QWHOHQ�OHPOpNH]WHWYpQ�PDJXNDW�PLQGDUUD��DPLUKO�D�OHJKDOYiQ\DEE�VHMWHOP�N�VLQFV�0LQW��HJ\HEHN�PHOOHWW�DUUyO��PL�D�YDOyViJRV�KHO\]HW�D�GLQRV]XUXV]RNNDO�7XGRPiQ\WDODQ� pV� IHO�OHWHV� Qp]HWQHN� DG� KDQJRW�� DNL� D]W� iOOtWMD�� KRJ\� DGLQRV]DXUXV]RN� NLKDOWDN�� (UUKO� XJ\DQLV� V]y� VLQFV�� &VDN� HOYHV]tWHWWpN� DMHOHQWKVpJ�NHW�� eV]OHOKHWHWOHQQp� YiOWDN�� DNiU� |QPDJXN� V]iPiUD� LV�� 0HO\
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WpQ\� D]RQEDQ� ²� pV� H]� D� G|QWK�� ²� HJ\� FV|SSHW� VHP� EHIRO\iVROMD� IL]LNDLOpWH]pV�N�YDOyViJiW�
²�2�²

(]HQ� D� SRQWRQ� D]WiQ� :DOWHU� /RHZH� YpJNpSS� RGDKDJ\MDV]DNWXGRPiQ\D�V]eN|V�NHUHWHLW�)HOIHGH]L� D� OpWH]pVQHN� HJ\� RO\DQ� N|]HJpW�� DPHO\� HJ\UH� W|EEILJ\HOPHW� Q\HU�� ~MDEE� NLWHUMHGpVVHO� EKYtWYH� D� PLQGHQVpJ� QGLPHQ]LyMiW�� (]� D]� Q��� NLWHUMHGpV�� PRQGKDWQL�� XJUyGHV]NDNpQWKDV]QiOMD�D]�iOWDOXQN�PHJLVPHUQL�YpOW�YDOyViJRW��HJ\IDMWD�DODSNpQW�DPHO\UH� PLQWHJ\� UiERUtWMD� VDMiW� PpO\VpJpW�� SRQWRVDEEDQ� V]yOYDVDMiW�YpJWHOHQVpJpW�$]�2GDiW�HVHPpQ\HLQHN�|VV]HI�JJpVHL�D]�HVHWOHJHVVpJ�OiWV]DWiYDOYHW�OQHN� D]� HPEHUL� N|]HJUH�� $KRJ\� D� IDORQ� PHJMHOHQKiUQ\pNRNEyO� VHP� OHKHW� N|YHWNH]WHWQL� D]� iUQ\pNRN� JD]GiLQDNHJ\PiVKR]� NpSHVWL� QDJ\ViJiUD�� WiYROViJiUD�� HON�O|Q�OWVpJ�N� YDJ\pSSHQ�|VV]HWDUWR]iVXN�PpUWpNpUH�VWE�/RHZH� YpOHNHGpVH� V]HULQW� D� OpWH]pVQHN� H]� D� WDUWRPiQ\D�� D]2GDiW�� D]� HPEHUL� FLYLOL]iFLyEyO�PHUtWL� D� MHOHQWKVpJpW�� $]� HPEHULFLYLOL]iFLy� WHUHPWHWWH� PHJ� OpWUHM|WWpQHN� IHOWpWHOHLW�� D]]DO� DMHOHQVpJJHO��DPLW�/RHZH�LQIRUPiFLy�W~OFVRUGXOiVQDN�QHYH]�$]� LQIRUPiFLy� XJ\DQLV� D� ORHZHL� HOPpOHWEHQ� HJ\HWOHQ� YDOyViJRVHOHPHW�KRUGR]��D�OpW�LQIRUPiFLyMiW�$�OHJIRQWRVDEEDW�$]� |VV]MHOHQWKVpJ� PHQQ\LVpJL� iOODQGyViJiEyO� N|YHWNH]KHQ� D]HPEHUL� YLOiJ� MHOHQWKVpJH� SRQWRVDQ� DQQ\LYDO� FV|NNHQ�� DPHQQ\LYHOD]�2GDiWp�Q|YHNV]LN��9pJHUHGPpQ\EHQ� D� FLYLOL]iFLyPHOOpNMHOHQVpJHL��PLQGD]RN� D]� LQIRUPiFLyN��PHO\HN� HUHGHWLOHJ� D]HPEHUL� OpWIRUPD� PHOOpNWHUPpNHLNpQW� pV� N|YHWNH]PpQ\HLNpQWM|WWHN� OpWUH�� HJ\UH� W|EE� MHOHQWKVpJHW�� PDMG� |QiOOy� OpWHW� Q\HUQHN�PtJQHP�WHOMHVHQ�PHJIRUGXO�D]�RNViJL�YLV]RQ\�(]�D� SLOODQDW�PiU� EH� LV�N|YHWNH]HWW�� KLUGHWL� D]� HJ\NRU�YROW�:DOWHU/RHZH�
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²�2�²
/RHZH�OHV]iPROW�D]�LGKYHO�LV�ÓJ\� YpOWH�� pV� QHP� DODSWDODQXO�� DQQDN� KpWN|]QDSL� pUWHOPH]pVHWHOMHVVpJJHO� DONDOPDWODQ� EiUPLIpOH� HOIRJXODWODQ� YL]VJiOyGiVUDPDJiQDN� D]� LGKQHN� D� NpUGpVpEHQ�� KLV]HQ� H]]HO� D� V]yYDO� D]HPEHUHN� SXV]WiQ� D]� HJ\PiV� XWiQ� EHN|YHWNH]K HVHPpQ\HNUHNtYiQQDN� KLYDWNR]QL�� 9DOyMiEDQ� D]RQEDQ� D]� HVHPpQ\HN� QHPiOOQDN�N|]YHWOHQ�RNViJL�|VV]HI�JJpVEHQ�HJ\PiVVDO�$]� HOHNWURPRV� iUDP� QHP� D]pUW� MXW� HO� D� YLOODQ\N|UWpEH�� PHUWNpSWHOHQ� HOOHQiOOQL� D� YLOiJRVViJRW� yKDMWy� HPEHU� HUKV� DNDUDWiQDN�KDQHP� D]pUW�� PHUW� XJ\DQDNNRU� HJ\� WiYROL� HUKPeEHQ� DOLJpV]OHOKHWKHQ� HOWHUHOLN� D� PLQGHQVpJ� HQHUJLiMiQDN� HJ\� HOHQ\pV]KW|UHGpNpW�� (WWKO� LV� V]LQWH� WHOMHVHQ� I�JJHWOHQ� D]� D� IRO\DPDW�PHO\QHN�VRUiQ���W|UWpQHWHVHQ�D�V]yEDQ�IRUJy�HUKPeEHQ�EL]RQ\RVDQ\DJRN� RO\DQ� IL]LNDL� SRUQRJUiILiED� ERQ\ROyGQDN�� KRJ\� PXV]iMOHDGQLXN� YDODPHQQ\LW� IHOKDOPR]RWW� HQHUJLiMXNEyO�� 0LN|]EHQ� DOHJFVHNpO\HEE�PpUWpNEHQ�VHP� IRJODONR]WDWMD�KNHW� D�GHUpN�SROJiUYLOODQ\N|UWpMH�$]� |VV]HI�JJpVHN� V]tQWHUH� D]� HJ\LGHMeVpJ�� D]D]� D]� HJ\PiVKR]NpSHVW� HOWpUK LGHMeQHN� OiWV]y� XQLYHU]XPRN� D]RQRV� V~O\~� pVMHOHQWKVpJe OpWH]pVH�

²�2�²
(J\� yULiVNHUpNHQ��O�QN�� MHOHQWL�NL�/RHZH�� D�PpUKHWHWOHQ� YXUVWOL� RO\DQyULiVNHUHNpQ�� DPHO\QHN� YpJWHOHQ� V]iP~� JRQGROiMD� YDQ��$]� HJ\HV� JRQGROiNXWDVDL�D�PDJXN�JRQGROiMiW��DPLW�HOKDJ\QL�QHP�WXGQDN��´MHOHQQHNµ�QHYH]LN�7HUPpV]HWHVHQ� YDQ� QpPL� WXGRPiVXN� pV� IHOWpWHOH]pV�N� D� W|EEL� JRQGROiUyO�MyOOHKHW�D]RNDW�PHUKEHQ�LOOX]yULNXVQDN�WDUWMiN��eV�PHUW�MHOHQ�N�JRQGROiMiWpV]OHOpV�N� FV|N|WWVpJH� PLDWW� WHUPpV]HWV]HUeHQ� D� OpWH]pV� N|]pSSRQWMiQDN
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WHNLQWLN�� D� W|EELW� NLQHYH]LN� P~OWQDN� pV� M|YKQHN�� PRQGYiQ�� KRJ\� D]� KJRQGROiMXN�PiU�YROW�D]RQ�D�SRQWRQ��DKRYi�HJ\�PiVLN�FVDN�PRVW�pUNH]HWW��pVQDJ\�YDOyV]tQeVpJJHO�HO�IRJMD�pUQL�D]RNDW�D�SRQWRNDW��DPLNHW��D�V]RPV]pGRV²� WHUPpV]HWHVHQ� V]LJRU~Q� FVDN� HOPpOHWLOHJ� PHJHQJHGKHWK OpWH]pVeQHNNLQHYH]HWW�²�JRQGROiN�PiU�HOKDJ\WDN�$]�yULiVNHUpN�IRUJiViUyO�SHGLJ�D�N|YHWNH]K WXGRPiQ\RV�V]yKDV]QiODWWDOHPOpNH]QHN� PHJ�� ´+MD�� P~OLN� D]� LGK�µ�� 7HV]LN� H]W� SXV]WiQ� DEEyO� DPHJJRQGROiVEyO�� KRJ\� D� JRQGROiEDQ� W|UWpQK IRO\DPDWRNKR]� LGKUH� YDQV]�NVpJ�� IRO\DPDWRN� SHGLJ� WDJDGKDWDWODQXO� OH]DMORWWDN�� ]DMODQDN� pV� ²EKYHEEHQ� NL� QHP� IHMHWWW� UHPpQ\HLN� V]HULQW� ²� D� WRYiEELDNEDQ� LV� ]DMODQLIRJQDN��+D�PiUPRVW� D]� HJ\LN� JRQGROiEyO� JRQGDWODQViJEyO�� YDJ\� DNDUDWWDO�� YDJ\PHOOpNHVHQ� D� PiVLNED� KDMtWDQDN� HJ\� SDStUJDODFVLQW�� DNNRU� D]W� DSDStUJDODFVLQW�D�FpOED�YHWW�JRQGROD�XWDVDL�RNYHWOHQ�O�D�VDMiW�JRQGROiMXNEDQW|UWpQW� HVHPpQ\HNNHO� KR]]iN� |VV]HI�JJpVEH�� eV� XJ\DQtJ\� YLV]RQ\XOQDN� DSHUHFiUXV� WiYROL� NLiOWiVDLKR]�� D� 7�QGpUNDVWpO\� UHIOHNWRUDLQDN� WiYROLIpQ\HLKH]��pV�D]�|VV]HV�JRQGROiWyO�I�JJHWOHQ�LGKMiUiV�MHOHQVpJHLKH]�LV�
²�2�²

/RHZH� V]HULQW� PLQGH]� QHP� D]W� MHOHQWL�� KRJ\� HJ\iOWDOiQ� QHPOpWH]QHN� |VV]HI�JJpVHN�� ÉP� D]� RNViJL� |VV]HI�JJpV� HJpV]HQPiVPLO\HQ�� PLQW� DPLO\HQQHN� D� )|OG� QHYe JRQGROD� NRUOiWR]RWWpU]pNHOpVe pV�PpJ�NRUOiWR]RWWDEE�pV]OHOWVpJe ODNyL�IHOWpWHOH]LN�
²�2�²

.pS]HOM�QN� HO� HJ\� JD]GiW�� WDQiFVROMD� /RHZH�� DNL� WDYDVV]DO� HONH]GNLMiUQL� D� I|OGMpUH�� $NNXUiWXV� HPEHU� OpYpQ� Q\XJRGW�� HJ\HQOHWHV� OpSWHNNHOEDNWDW��ÓWMD�HJ\�OLJHWHQ�YLV]�NHUHV]W�O��pV�DQpON�O��KRJ\�WXGRPiVD�OHQQH�UyOD�D]� HJ\LN� OpSpVH� W|UWpQHWHVHQ� PLQGHQ� iOGRWW� UHJJHO� pSSHQ� HJ\� KDQJ\DERO\
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SHUHPpUH� HVLN�� PtJ� KD]DIHOp� HJ\� PiVLN� XWDW� YiODV]W�� PHUWKRJ\� D]� pULQWL� DNRFVPiW�$� KDQJ\iN� V]iPiUD� WHUPpV]HWHVHQ� Np]HQIHNYK D]� |VV]HI�JJpV�� IHEUXiUN|]HSpWKO� M~QLXV�HOHMpLJ�D� IHOKKWOHQ�QDSNHOWpEKO� ORJLNXVDQ� pV� HONHU�OKHWHWOHQ�OUpV]OHJHV�NDWDV]WUyID�N|YHWNH]LN�eV� D� KDQJ\iN� V]DNLUiQ\~�NpS]HWWVpJe HJ\HGHL� EHKDWy� WDQXOPiQ\R]iVQDNYHWLN�DOi�D� QDSRW� pV� D� QDSVXJiU]iVW��(�NpUGpVN|UUKO� V]iPRV�PHJiOODStWiVWWHV]QHN� N|]]p�� PHO\HN� HJ\HQNpQW� DNiU� WXGRPiQ\RVDQ� PHJDODSR]RWWDN� pVKHO\WiOOyDN�LV�OHKHWQHN�0L�W|EE��YpJVK VRURQ�D�QDSIpQ\HV�WDYDV]L�UHJJHO�YDOyEDQ�|VV]HI�JJpVEHQ�iOOD�KDQJ\iN�iOWDO�HOV]HQYHGHWW�FVDSiVVDO�&VDN�HJpV]HQ�PiVNpQW��PLQW�D]W�JRQGROMiN�7pYHV� PHJJ\K]KGpV�NHW� D]RQEDQ� WRYiEE� HUKVtWL�� PLNRU� D� V]yEDQ� IRUJyLGKV]DN� QDSVXJiU]iViQDN� WHUPpV]HWpUKO� IHOiOOtWRWW� HOPpOHWHLNHW� HJ\� VSHFLiOLViUQ\pNROy�PHJpStWpVpYHO�iW�OWHWLN�D�J\DNRWODWED�6]RNiVRV�QDSL�~WMiQ�D�JD]GD�HOERWOLN�D]�iUQ\pNROyEDQ��pV� V]HUHQFVpVHQ�DQ\DNiW�V]HJL�²�LO\HQ�PyGRQ�D]�iUQ\pNROy�PLQGHQ�NpWVpJHW�NL]iUyDQ�LJD]ROMDD�KDQJ\iN�HONpS]HOpVpW��KLV]HQ�EL]RQ\tWKDWyDQ�PHJV]�QWHWWH�D�UHQGV]HUHVHQLVPpWOKGK NDWDV]WUyIiNDW�
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���IHMH]HW
$�%Ì%25�+(*<(.

+DOOJDVViWRN�FVDN�(OKV]|U� D� PDGDUDN� ILJ\HOWHN� IHO�� $� V]DUNiN� PHJOHSHWWHQIHOULNROWRWWDN� pV� J\DQDNRGYD� PHJK~]WiN� PDJXNDW� D]� iJDNRQ�1pPiQ�pV�Q\XJWDODQXO�WHNLQWJHWWHN�N|UEH��PLN|]EHQ�IHNHWH�IHKpUPLQWi]DWXNNDO� LJ\HNH]WHN� EHROYDGQL� D]� pOHV� iUQ\pNRN� pV� DV]LNUi]y� IpQ\IROWRN� YiOWDNR]iViED�� 0pJ� D]� |U|NNp� KDUVRJySDSDJiMFVDSDWRN� LV� HOKDOOJDWWDN�� &VHQG� ERUXOW� D� YLGpNUH�� iWKDWy�VeUe FVHQG��PtJ�V]pW�QHP�W|UWH�H]HUQ\L�V]iUQ\�SXKD�VXKRJiVD��$PDGDUDN�HJ\HQNpQW�IHOHPHONHGWHN�pV� OXVWD�V]iUQ\FVDSiVRNNDO�GpOIHOp�LQGXOWDN��0LQW�DNLN�KRVV]~�~WUD�NpV]�OQHN�$]WiQ�PHJHOHYHQHGHWW� D]� DOMQ|YpQ\]HW�� ,WW�RWW�PHJFVLOODQW�HJ\�HJ\�pMV]DNiKR]�V]RNRWW�KDWDOPDV�V]HP��DPLQW�ULDGWDQ�KXQ\RURJYDPHUHG� D� QDSIpQ\EH�� +XOOiP]RWWDN� D� OHYHOHN�� DPLQW� D� NLVHEE�QDJ\REE� iOODWRN� FVDSDWRNED� YHUKGYH� FV|UWHWWHN�� XJUiOWDN�PiV]WDN�� VXUUDQWDN�� V]|NGpFVHOWHN� D� VLYDWDJ� IHOp�� 2GDKDJ\WDN
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YL]HW�� WiSOiOpNRW� pV� UHMWHNKHO\HW�� |V]W|QHLN� NpUOHOKHWHWOHQ�O� e]WpNKNHW�HJ\UH�WiYRODEE��EiUPL�YiUMRQ�LV�UiMXN�
²�2�²

0HJV]iPOiOKDWDWODQ� DSUy� WHUHPWPpQ\�� pV� PLQGHJ\LN�NKDMODPRV� Ui�� KRJ\� D� WHUHPWpV� N|]pSSRQWMiED� iOOtWVD�PDJiW��1HPRO\DQIRUPiQ�� KRJ\� D� OHJQ\RPRU~ViJRVDEE� UiJFViOy� V]HULQW� LVN�O|Q� JRQGMD� YDQ� Ui� ,VWHQQHN� ²� pV� QHP� PLQWKD� ,VWHQ� QHPHQJHGKHWQp� PHJ� PDJiQDN� H]W� D� V]HV]pO\W�� $� UiJFViOy� QHPHQJHGKHWL� PHJ� PDJiQDN�� 7XGQLD� NHOO�� pV� H� WHNLQWHWEHQ� VRKDVHPPLIpOH� NpWHO\� QHP� PHU�O� IHO� EHQQH�� KRJ\� K�� pV� FVDNLV� K DWHUHPWpV�NL]iUyODJRV�RND�(]�D�OpWH]pV�DODSHOYH��eV�D�W~OpOpV�]iORJD��$]�HJ\HWOHQ�HVpO\�DUUD�KRJ\�VHPPL�QH�NHU�OKHVVH�HO�D�ILJ\HOPpW�(J\HWOHQ�KDQJ�VHP�
²�2�²

(J\�KDQJ�pEUHGH]HWW�D�EtERU�KHJ\HN�J\RPUiEDQ�.�O|Q|V�� iWKDWy� UH]JpV� IXWRWW� YpJLJ� D� V]LNOiNRQ�� .DYLFVRNJXUXOWDN� OH� D� OHMWKQ�� pV� HJ\UH� QDJ\REEDNDW� V]|NHOOYH� HOWeQWHN� DV]DNDGpN�PpO\pQ�$]�HJ\NRU�YROW�IpUIL�D�V]LNOiN�iUQ\pNiEDQ��OW�6]DNiOODV�� V|WpW� DUFiQ� SDWDNRNEDQ� FVRUJRWW� D� YHUtWpN�� (J\KRVV]~�� G~V� PLQWiNNDO� ERUtWRWW� FVK YpJpW� WDUWRWWD� D]� DMNiQiO�� $PiVIpO� HPEHUQ\L� KRVV]~ViJ~� FVK PiVLN� YpJH� D� I|OGUHWiPDV]NRGRWW� pV� D� IpUIL� ~J\� I~MWD� HJpV]� WHVWpYHO� pV� RGDDGiViYDO�PLQWKD� PHVWHUVpJHV� OpOHJH]WHWpVVHO� NpV]�OQH� ~M� pOHWHW� OHKHOQL� DV]LNOiED��D�NKJ|UJHWHJHNEH��D�KHJ\HNEH�$�PLQGHQVpJEH�
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$� VDMiWRV� ULWPXV~� UH]JpV� I|O�OH� KXOOiP]RWW� D� KDOOiVN�V]|EWiMpNiQ�� pUWYpQ� H]DODWW� EiUNLQHN� D� KDOOiVN�V]|EpW� D]� LPpQWIHOVRUROWDN� N|]�O�� (]� D� KDQJ� QHP� KDJ\DWNR]RWW� D� I�O� V]HJpQ\HVNpSHVVpJHLUH��$�OpW�HJpV]pQHN�]HQJHWW�pV�OHKHWHWOHQ�YROW�HOOHQiOOQLQHNL�%HWHUtWHWWH�D�N|UQ\pNHW��EHKDWROW�D�N|YHN�pV�D]�LGK PpO\pEH��eVDPLNRU� PHJpUNH]HWW�� D� YiODV]� NLIXOODGiVLJ� WDUWy� |QJ\LONRVPHQHN�OpVUH�VDUNDOOWD�D]�HOYiQGRUOy�WHUHPWPpQ\HNHW�$]� HJ\NRU� YROW� IpUIL�� PLXWiQ�� J\HQJpGHQ� D� I|OGUH� IHNWHWWH� DKDQJV]HUW�� D]� ROGDOiUD� GKOW�� 0DJ]DWL� Sy]ED� NXSRURGYD� iWDGWDPDJiW�D�iUDGy�ULWPXV�VRGUiViQDN�²� 9LVV]DM|QQHN� ²� G�QQ\|JWH�� G~GROWD�� V]DYDOWD� |QIHOHGWHQ� ²0HUW�V]yOtWRWWiN�8UDQWXNXWXW�pV�8UDQWXNXWX�V]DYiUD�YLVV]DM|QQHNPLQG�
²�2�²

8UDQWXNXWX�KLUWHOHQ�IHO�OW�+DOOJDWy]RWW��%HOHV]LPDWROW�D�OHYHJKEH�8MMDL� N|]|WW� V]pWPRU]VROW� HJ\� U|J|W�� /HQ\DOWD� D]� XMMD� KHJ\pUHWDSDGW�SRUW�pV�HOJRQGRONR]YD�t]OHOJHWWH�$]WiQ� IHOSDWWDQW� pV� HJ\UH� KiWUiOYD� EXNGiFVROW� NHUHV]W�O� DNLVHEE�QDJ\REE�V]LNOiNRQ��0DMG� VDUNRQ� IRUGXOW� pV� D]� HPEHUOpQ\N|QQ\HG��HJ\HQOHWHV�WHPSyEDQ�FVDWODNR]RWW�D�QiOD�NLVHEE� OpQ\HNPHQHN�OK VHUHJpKH]�9DNtWy� VXJiUQ\DOiE� FVDSRWW� HOK D]� HJ\LN� EtERU� V]LNOiEyO�eULQWpVH� Q\RPiQ� V]�UNpVIHKpU� SRUUi� RPORWW� 8UDQWXNXWXHOKDJ\RWW�KDQJV]HUH�
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���IHMH]HW
$=�d5+$-Ð

$� IDOX� Ki]DL�� PLQW� D]� LGKN� NH]GHWH� yWD� PLQGLJ�� KyIHKpUHQN~V]WDN� HJ\PiV� I|Op� pV� PHOOp�� EpNpV� HJ\HWpUWpVEHQ� WiPDV]WYDHJ\PiVW�pV�WiPDV]NRGYD�HJ\PiVUD�²�$VV]RQ\«$]� HJ\NRU� YROW� 0DULD� ,QHV�� DNL� NXNRULFiW� KU|OW� D]� DMWy� HOKWW�V]yUDNR]RWWDQ� IHOWHNLQWHWW�� $� N�V]|E� PiVLN� ROGDOiQ�� D� Ki]KeY|VpQHN� YpGHOPpEHQ� E|OFVK ULQJRWW�� EHQQH� D� 6]e]� DMiQGpND�,QHV� HOVK J\HUPHNH��0HUWKRJ\� DEEDQ� EL]RQ\RV� YROW�� KRJ\� D� NLV0DULD� 'RORUHV� FVXSiQ� D]� HOHMH� D]� iJ\pNiEyO� IDNDGy� � KRVV]~VRUQDN��/HSLSiOMD�0DULD� -LQW� LV��DNLQHN�pSSHQ�Q\ROF�GHUpN� OHiQ\DMiUMD� D� WLWNRV� |VYpQ\HNHW� D� KDWiURQ� iW� pV� YLVV]D�� GtFVpUHWHVHQJ\DUDStWYD� D� ]DWRWROWRD[RN� pV� D� 6]e]� pUGHPHLW�� $� KRVV]~� VRUD]RQEDQ� HJ\HOKUH� D� M|YK QHKH]HQ� KR]]iIpUKHWK PpO\pQUHMWK]N|G|WW� pV� H� SLOODQDWEDQ� ,QHV� W~OiUDGy� DQ\DL� pU]HOPHLWNL]iUyODJ�0DULD�'RORUHV�ELUWRNROWD�
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²� 6]yOWiO�� NLFVL� V]HQWHP"� ²� NpUGH]WH� EL]RQ\WDODQXO� ,QHV�� MyOWXGYiQ��KRJ\�HJ\�KyQDSRV�FVHFVHPKN��KD�V]yOQDN�LV��D]W�HJpV]HQPiV�IRUPiEDQ�WHV]LN��²�0LW�V]HUHWQpO��FKLDPXiP"(]~WWDO�D�QKN�Q\HOYpQ�EHV]pOW��DPLW�D�6]e]�DGRWW�D�]DWRWROWRD[DVV]RQ\RNQDN�
²�2�²

$� FKLDPXD�²�V]y� V]HULQWL� IRUGtWiVEDQ��D�6]e]� VyKDMD�² HJpV]HQDSUy��KRVV]~� FVKUe�� V]tQSRPSiV�PDGiUND�� ,GHOiWRJDWy� LGHJHQHN�EHOHpUWYH� D� PDGiUWDQ� WXGyV� HON|WHOH]HWWMHLW� LV�� HJ\V]HUeHQ� pVPLQGHQ� N|OWKLVpJ� QpON�O� G|JPDGiUQDN� QHYH]LN�� D]RQ� V]RNiVDPLDWW�� KRJ\� UDMRNED� YHUKGYH� EHI~UMD� PDJiW� D]� HOKXOORWW� OpQ\HNWHWHPpEH�� pV� V]LQWH� W|NpOHWHVHQ� PHJV]DEDGtWMD� D]� LUKiW�� EKUW�SiQFpOW�� SLNNHO\W� ²� NLQHN� PLMH� YDQ� ²� D� K~VWyO� pV� D]� LQDNWyO�*RQGRVNRGQDN�D�OpOHNUKO��iOOtWMiN�D�]DWRWROWRD[RN��DPHO\�QpON�O�NEHV]RUXOQD� D� YpJpUYpQ\HVHQ� PeN|GpVNpSWHOHQQp� YiOWSRUK�YHO\EH��1HP�XWROVy�VRUEDQ�SHGLJ�V]tYYtGtWyDQ�NpQ\HOPHVVpWHV]LN� D� EKU� HOKNpV]tWpVpQHN� HJ\HV� V]DNDV]DLW�� 9DODPLQW�� pV� QHPXWROVy�VRUEDQ��D�FVRQWRN�LV�VRNROGDO~DQ�IHOKDV]QiOKDWyN�(]� XWyEEL� V]HPSRQWRN� SHUV]H� QHP� YRQDWNR]QDN� D� IDOXKDORWWDLUD�� DNLNHW� V]LQWpQ� D� FKLDPXiN� JRQGMDLUD� V]RNWDN� Et]QL�QHKRJ\�V]HUHWWHLN�OHONH�YDODPLNpQW�EHV]RUXOMDQ�D�I|O|VOHJHVVp�YiOWSRUK�YHO\EH�� $]D]� D� FKLDPXiW� QDJ\� EHFVEHQ� WDUWRWWiN�� pV� KD0DULD� ,QHV� D�FKLDPXiKR]�KDVRQOtWRWWD� D�NLVOiQ\iW�� D]]DO� QHP�D]WPRQGWD�� KRJ\� pQ� pGHV� G|JPDGDUDP�� LQNiEE� YDODPL� RO\DVPLW�� KRJ\OHONHP�JRQGYLVHOKMH�
²�2�²

²� .HUJHVG� HO� D� PDFVNiW�� ²� D� UHNHGWHQ� VLStWy�� D� J\DNRUODWODQKDQJNpS]K V]HUYHNNHO�N�V]N|GYH�W|EEV]|U�LV�PHJELFVDNOy��PpJLV
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HOOHQiOOKDWDWODQ� HUKYHO� SDUDQFVROy� KDQJ� NpWVpJNtY�O� D� E|OFVKEKOHUHGW�� 0HJOHKHW�� QHP� KDQJ]RWW� MHOHQWKVQHN� D� N|]OHPpQ\�� $N|U�OPpQ\HN�D]QRQEDQ�DQQiO�MHOHQWKVpJWHOMHVHEEHN�YROWDN�$�NLQ\LODWNR]WDWiVRNRQ�QLQFV�PLW�PpUOHJHOQL�²�6]e]DQ\iP��²�0DULD�,QHV�D]�DMWyKR]�URKDQW�pV�WpUGUH�HVHWW�DKiQFVE|OFVK PHOOHWW�9DOyMiEDQ� $UWD]DOPDLFUD� JRQGROW�� D]� LGKWOHQ� LGKN� yWD� WLV]WHOW6]e]UH�� $� 6]e]�� DKRJ\� D]� 0DULD� ,QHVQHN� LV� D� PHJLQJDWKDWDWODQEL]RQ\RVViJD� YROW�� PHJV]�OL� VDMiW� DQ\MiW�� DNL�� DQ\DL� KLYDWiViWEHW|OWYH� PHJV]�OL� D� 6]e]W�� KRJ\� D]WiQ� D]� YLOiJUD� KR]]D� KW�EL]WRVtWYiQ� D� OpW� pV� D� YLOiJ� IRO\WRQRVViJiW�� ÌJ\� OiQFED� V]�OYHHJ\PiVW� QHPFVDN� W|NpOHWHVHQ� NLIRJQDN� D� YpJ]HWHQ�� GH� H]W� DOHKHWKVpJHW� IHONtQiOMiN� D� KR]]iMXN� WDUWR]yNQDN� LV��PLQGHQHNHOKWWSHUV]H� D� ]DWRWROWRD[RNQDN�� DNLN� UiDGiVNpSSHQ� H� N|UIRUJiVW|NpOHWHVVpJpEHQ� YLOiJRV�� My]DQ� pVV]HO� NpWVpJEHYRQKDWDWODQ� pVEiUPHO\�KHO\]HWEHQ�VLNHUUHO�DONDOPD]KDWy�PDJ\DUi]DWRW�LV�OHOWHN�DYLOiJ� NHOHWNH]pVpUH�� HOP~OiViUD� pV� PLQGHQ� HJ\pE� �J\HV�EDMRVGROJiUD�� $� KtYHN� HJ\pENpQW� VHPPLIpOH� J\DNRUODWL� N�O|QEVpJHWQHP� WHV]QHN� D� NpW� PDJDV]WRV� V]HPpO\LVpJ� N|]|WW�� KLV]HQ� DPLQGHQNRUL� NLVGHG� PiU� V]�OHWpVH� SLOODQDWiEDQ� UHQGHONH]LNDQ\MiQDN� YDODPHQQ\L� E|OFVHVVpJpYHO� pV� WDSDV]WDODWiYDO�0LQGD]RQiOWDO� SRQWRVDQ� V]iPRQ� WDUWMiN�� KRJ\� PHO\� LGKV]DNEDQPHO\LN�N�D�J\HUPHN�pV�PHO\LN�N�D]�DQ\D��HQQHN�DODSMiQ�YiODV]WYDPHJ�IRKiV]DLN�FtP]HWWMpW�%iU�PHJOHKHW�� KRJ\�QDJ\�PHJUHQG�OpVpEHQ�0DULD� ,QHV� LQNiEE$UWD]DOPDLFRW� V]yOtWRWWD�� PLN|]EHQ� NpWVpJNtY�O� D� 6]e]DQ\iUDJRQGROW�� 9pJWpUH� LV� EX]Jy� WHPSORPMiUy� YROW�� PLQW� YDODPHQQ\L]DWRWROWRD[��.�O|Q|VHQ�D�0HJYiOWy�pGHVDQ\MiEDQ�OHOWpN�NHGY�NHW�0pJ�D]W�D�ERWOiViW�LV�GHUeV�HOQp]pVVHO�NH]HOWpN��KRJ\�²�iOOtWyODJ�²IL~W� KR]RWW� D� YLOiJUD�� JV]LQWpQ� V]yOYD� D� W|UWpQHWQHN� H]W� DERWUiQ\RV�IRUGXODWiW�LQNiEE�D�SDS�WiMpNR]DWODQViJiQDN�WXGWiN�EH�'H� PHUW� D� PDJXN� WDUWy]NRGy� PyGMiQ� NHGYHOWpN� Y|U|V� NpSe(UQHVW�DW\iW��WDSLQWDWRVDQ�QHP�WHWWpN�V]yYi�D�GROJRW�$� 6]e]� LUiQWL� iKtWDWRV� WLV]WHOHW�NHW� D]]DO� Q\RPDWpNRVtWRWWiN�KRJ\�D�NHUHV]WVpJEHQ�PLQGHQ�OHiQ\J\HUPHN�D�0DULD�QHYHW�Q\HUWH�(UQHVW�DW\D�� DNL� D]� DQ\DN|Q\YHW�YH]HWWH��PLQGKLiED� WLOWDNR]RWW� H
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V]RNiV� HOOHQ�� LGKQNpQW� D� JXWD�WpV� KDWiUiQ�� 9pJ�O� DKKR]� DPHJROGiVKR]� IRO\DPRGRWW�� KRJ\� D�0DULD� QHYHW�PLQGHQ� HVHWEHQ|QKDWDOP~ODJ� PHJWROGRWWD� HJ\� PiVLNNDO�� KRJ\� OHJDOiEE� K PDJDHOLJD]RGMRQ�D�0DULiN�HJ\UH�VRNDVRGy�VHUHJpEHQ��6�PLQW�HJ\NRU�D)|OG� QHYe ERO\JyQ� PDJiUD� HV]PpOK HPEHU�� PHVV]H� ]HQJKKDQJRQ� DGRWW� NLQHN�NLQHN� VDMiW� QHYHW�� WXGDWYD�PLQGHQNLYHO�� DNLWLOOHWKHW��KRJ\�D�J\�OHNH]HW�J\DUDSRGRWW�HJ\�0DULD�&DUPHQQHO��HJ\0DULD� 'LDQiYDO�� HJ\� 0DULD� $ULiYDO� YDJ\� DNiU� HJ\� 0DULD+iUS\iYDO��KRJ\�D�6]e]�ERFViVVD�PHJ��/pKiQ�YtJ�NHGpO\H�EL]RQ\IHO�ONHUHNHGHWW� RO\NRU� N|WHOHVVpJWXGDWiQ�� DONDOPDQNpQWNHOOHPHWOHQ�pV�KRVV]DQ�WDUWy�OHONLIXUGDOiVW�HUHGPpQ\H]YH��PHO\HWLJD]iQ�KDWKDWyVDQ�FVDN�HJ\�HJ\�NXSLFD�MLQ�YROW�NpSHV�YDODPHO\HVWHQ\KtWHQL�
²�2�²

$� ]DWRWROWRD[RN� ODNWD� NLV� IDOX� QHP� YROW� WHOMHVHQ� LVPHUHWOHQ� DNXWDWyN� HOKWW�� MyOOHKHW� D� UyOD� V]yOy� V]yUYiQ\RV� KtUDGiVRNDWHOKV]HUHWHWWHO�XWDOWiN�D�OHJHQGiN�YLOiJiED�+D�HOKDJ\MXN�D�PHVHV]HUe HOHPHNNHO�EKYtWHWW�W|UWpQHWHN�LGKWOHQNRUiW�� D]� HOVK QHYHVtWKHWK IRUUiV� D]� HJ\NRU� YROW� -HVXV� GH� 7RYDUDW\D�YROW��D�QiOD�YDODPLYHO�WDOiQ�LVPHUWHEE�-XDQ�GH�7RYDU�V]iPRVILYpUpQHN� HJ\LNH�� V]HU]HWHVNpQW� PDJD� LV� HJ\Ki]L� V]HPpO\�0eYpEHQ��PHO\�D�6]HUHWQL�,VWHQEHQ�²�H]~WWDO�H�IRUPiUD�U|YLGtWHWW�²FtPHW� YLVHOL�� PiU� D� YLV]RQ\ODJRVViJXNEDQ� WL]HQKDWRGLN� pV� DWL]HQKHWHGLN� VRUV]iP~QDN� NLMHO|OW� pYV]i]DGRN� N|]|WWPHJHPOpNH]LN�D]�DPD]RQRN�N�O|Q|V�W|U]VpUKO�0LO\� EiPXODWRV�� iUDGR]LN� HJ\� N|]EHYHWpVpEHQ�� PHO\HW� DEiOYiQ\LPiGiV� IRO\DPDWRV� pV� iKtWDWUD� PpOWyDQ� G|UJHGHOPHVRVWRUR]iVD� VRUiQ� WHV]�� KRJ\� H]HQ� NiUKR]DWRV� SRJiQ\RN� I|OGMpQ� PLNpQWGLDGDOPDVNRGRWW� D� 6]HQW� 6]e]QHN� HJ\� NLFVLQ\�� GH� WHVWEHQ� pV� OpOHNEHQHJ\DUiQW�iOOKDWDWRV� VHUHJH��PHJDODStWYiQ� D]W� D� EiVW\iW�� DKRQQDQ�NLLQGXOYDD]� LVWHQL� V]HUHWHW�� GLDGDOPDVNRGKDW� D� SRJiQ\ViJ� YLKDU]y� WHQJHUH� I|O|WW�HJ\~WWDO� PHJPXWDWYiQ�� KRJ\� D� IRJpNRQ\� OpOHN� WHUPpV]HWWKO� IRJYD� PDJiEDQ
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KRUGMD�D�OHJV]HQWVpJHVHEE�HV]PpNHW��$QQiO�VDMQiODWRVDEE�KRJ\�RO\�V]iPRVDQYDQQDN��DNLN�QHP�FVXSiQ�D]�|QQ|Q�OHON�NEHQ�WDQ\i]��V]HQWVpJ�LQWHOPHLUHQHP� ILJ\HOPH]QHN�� GH� DNNRU� LV� HOYHWLN� OHON�N� WiSOiOpNiW�� HJ\~WWDO�GY|]�OpV�N� ]iORJiW�� KD� D]W� EKVpJHVHQ� PHJUDNRWW� WiOFiQ� KRUGMiN� HOpM�N,VWHQEHQ�V]HUHWK WHVWYpUHLN��5RVV]DEEDN�EL]RQ\�H]HN�D]�RNWDODQ�iOODWQiO��pVKD� J\HQJpG� V]HUHWHW� QHP� pOQH� V]tY�QNEHQ�� |U|PHVW� HQJHGQpQN� iW� KNHW� DNiUKR]DW�YDODPHQQ\L�NtQMiQDN�pV�J\|WUHOPpQHN�/iWWDP� XJ\DQLV� D� .RURQD� ~M� I|OGMpQ� D]� DPD]RQRN� DVV]RQ\L� W|U]VpW�PHO\UKO� DQQ\L� FVXGiODWRV� WDQ~ViJRW� OHOKHW�QN� VRN� HJ\NRU� YROW� KtUHV� SRJiQ\N�O|QIpOH� PeYHLEHQ�� $]� DPD]RQRN�� EiU� HOKWWHP� VHQNLWKO� QHP� KDOOKDWWiNKLUGHWQL� D]� (J\HWOHQ� ,JD]� ,JpW�� D]� LGKN� HOHMH� yWD� iOOKDWDWRVDQ� D� 6]HQW6]e]K|]�N�OGLN�LPiLNDW��JW�V]yOtWMiN�FVDWiLN�N|]HSHWWH��KR]]i�IRUGXOQDNYtJViJXNNDO� pV� EiQDWXNNDO�� $� OHJIHUWHOPHVHEE� EeQ|NWKO� SHGLJ� RO\DQQ\LUDGtFVpUHWHVHQ�WDUWy]NRGQDN��KRJ\�D�IpUILDNQDN�PpJ�D�OiWiViWyO�LV�LUWy]QDN�pVPLQGHQ� PyGRQ� NHU�OLN� D� YHO�N� YDOy� WDOiONR]iVW�� KD� FVDN� IHJ\YHUUHO� QHPNpQ\V]HU�OQHN� HUpQ\HLN� YpGHOPpUH� NHOQL�� eV� OiP�� D� 6]HQW� 6]e]� N�O|Q|VNHJ\HOPpEKO� PpJVLQFVHQHN� KtMiQ� J\HUPHNiOGiVQDN��+RJ\� SHGLJ� EX]JDOPXNFVRUEiW�QH�V]HQYHGMHQ��pULQWHWOHQ�iJ\pNXNEyO�NL]iUyODJ�OHiQ\RN�IDNDGQDN�ÉPEiU� MiPERU� pV� QDJ\WXGRPiQ\~� UHQGWiUVDP�� 9DOHULR� DW\D� H]]HONDSFVRODWRVDQ�D]W� MHJ\]L�PHJ��KRJ\�HEEHQ�SHGLJ�VHPPL�N�O|Q|VHW�QHP�WDOiO�YpJWpUH� LV� IpUILQpS� QpON�O� KRJ\DQ� LV� KR]KDWQiQDN� YLOiJUD� IpUILHPEHUW� D]DPD]RQRN�,VWHQ�WXGMD
²�2�²

²� $VV]RQ\�� QH� NHOOMHQ� PpJ� HJ\V]HU� PRQGDQRP�� 'REG� NL� DPDFVNiW�� ²� $� FVHFVHPK DUFD� HOWRU]XOW�� PLQWKD� NpWVpJEHHVHWWHQN�V]N|GQH�� DNiU� HJ\� QiOiQiO� KDWDOPDVDEE� HUKYHO�� DNiU� |QQ|QV~O\RVDQ�PHJWDSDV]WDOW�IL]LNDL�NRUOiWDLYDO�²� 6]e]DQ\iP�� ²� VXWWRJWD� 0DULD� ,QHV� pV� N|U�OSLOODQWRWW� DNXQ\KyEDQ�$� PDFVND� D]� DEODN� DODWW� ODSXOW�� .LWiJXOW� V]HPPHO� PHUHGW� DE|OFVKUH��+iWiW�IHOJ|UEtWHWWH��V]KUH�D]�pJQHN�iOOW��/iWKDWyDQ�QHNL
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LV� D]� YROW� D� OHJKKEE� NtYiQViJD�� KRJ\� PLHOKEE� NtY�O� NHU�OM|Q�0DULD� ,QHV� SLOODQWiVD� YpJ�O� VHJtWHWW� IHO�ONHUHNHGQLH� EpQtWyERU]DOPiQ�pV�pOHV�YHUQ\RJiVVDO�NLXJURWW�D]�DEODNRQ�0DULD� 'RORUHV� IHOVtUW�� +RVV]DQ�� HJpV]VpJHVHQ� E|PE|OW�� PLQWEiUPHO\LN� KDVRQOy� NRU~� FVHFVHPK�� 0DULD� ,QHV�� PLNRU� VLNHU�OWYpJUH�HOULQJDWQLD��PDJD�LV�HOEyELVNROW�D�E|OFVKUH�KDMROYD�eV�PiU�WXGWD��KRJ\�PHJpUNH]HWW�D�-HO�
²�2�²

0iVQDS�~WUD�NHOW�D]�HJpV]�W|U]V�(UQHVW�DW\D�YROW�HJ\HWOHQ�V]RNQ\iV��DNL�D�IDOXEDQ�PDUDGW�(UQHVW� DW\D� VRVHP� WXGWD� PHJ�� KRJ\� DJ\QPRVRWW�� IROWRVUHYHUHQGiMD�PHQWHWWH�PHJ�D]�pOHWpW��(]�YROW�D]�RND�DQQDN�LV��KRJ\HJ\iOWDOiQ�PHJWeUWpN��NH]GHWL�²�EiU� LGHMpEHQ�EHOHW|UKGpVVp�IiVXOW²� QHNLEX]GXOiVDL� HOOHQpUH�� DPLNRU� HJ\�HJ\� N�O|Q|VHQ� HV]HVQHNtWpOW�OiQ\NiW�D�FLYLOL]iOyGiV�FVDNLV�iOWDWD�IRQWRVQDN�WHNLQWHWW�~WMiUDLUiQ\tWRWW�$� ]DWRWROWRD[�KDJ\RPiQ\RN� V]HULQW� XJ\DQLV� FVDN� QK KLUGHWKHWV]HQW� V]|YHJHNHW� pV� YHKHW� UpV]W� V]HQW� V]HUWDUWiVRNEDQ�.p]HQIHNYKQHN� OiWV]RWW� KiW� D� IHOWpWHOH]pV� D� ]DWRWROWRD[RNV]iPiUD��KRJ\�D�SDS�²�EL]RQ\RV�MHOHN�HOOHQpUH�²��KD�QHP�LV�DQ\D�GH�PLQGHQHVHWUH�QK��/HJDOiEELV�N|]HOHEE�iOO�D�QKNK|]��PLQW�D]�DQpKiQ\� LGHJHQ�� DNL� D�PpUHWOHQ� LGKN� VRUiQ� D�0DULiN�PHJV]HQWHOWI|OGMpUH�OpSHWW��KRJ\�D]WiQ�D�FKLDPXiN�HUHVV]pN�V]DEDGRQ�KLWYiQ\WHVW�NEH�E|UW|Q]|WW�OHON�NHW�'HKiW� QHP� PLQGHQEHQ� RO\DQ� IXUFViN�p� D]� LGHJHQHN"$ONDWXNEDQ�� |OW|]N|GpV�NEHQ�� Q\HOY�NEHQ�� V]RNiVDLNEDQ"'HKRJ\QHP��(KKH]�NpSHVW�LJD]iQ�FVHNpO\VpJ��KRJ\�H]�D]�DVV]RQ\IpUILKDQJRQ� V]yO�� IpUILQDN� PRQGMD� PDJiW� pV� KR]]i� PpJ� V]KU� LVERUtWMD��PLQW�YDODPL�IiQ�pOK J\�P|OFVHYKW�+iW�KDGG�pOMHQ��DKRJ\�HOUHQGHOWHWHWW��I|OGL�N|W|WWVpJH�Q\eJpYHO�
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0iU� DPHQQ\LUH� pOHWQHN� V]iPtW� D� OpWH]pVQHN� D]� D� IRUPiMD�DPLNRU�YDODNL�NpSWHOHQ�pV]OHOQL�EiUPLW��DPL�LJD]iQ�OpQ\HJHV�EiUNLOpWH]KQHN�
²�2�²

$]� HJ\NRU� YROW� YDODPHQQ\L� 0DULD� DQQ\L� IUDNWRGRQW� YHWWPDJiKR]��DPHQQ\LW�FVDN�HOEtUW��(]�DOyO�D�OHJDSUyEEDN�VHP�NDSWDNIHOPHQWpVW��IHOWpYH��KRJ\�|QPDJXNDW�PiU�NpSHVHN�YROWDN�FLSHOQL�$� IUDNWRGRQW� D]� KVHUGHL� Yt]PRViVRNEyO� J\eMW|WWpN� D]� LGKNNH]GHWH�yWD�pV�D�KHJ\HNHQ�iW�YH]HWK WLWNRV�|VYpQ\HNHQ�V]iOOtWRWWiND�NLWDEXNQDN�$� NLWDEXN� D� SRUV]HUeHQ� DSUy� V]HPFVpNEKO� iOOy� IUDNWRGRQWHOKV]|U� V]pWYiORJDWWiN� D� V]HPFVpN� MyO� PHJN�O|QE|]WHWKHWKHQHOWpUK DODNMD� V]HULQW�� 0LNRU� NHOOK PHQQ\LVpJ� �VV]HJ\eOW�� D]� HJ\FVRSRUWED� WDUWR]y� V]HPFVpNHW� KDWDOPDV�� KDMV]iOSRQWRVDQHJ\IRUPD� W|PE|NNp� |QW|WWpN�� $� IUDNWRGRQ� NULVWiO\V]HUNH]HWH�PHO\� EL]RQ\RV� N|U�OPpQ\HN� N|]|WW� HOKV]HUHWHWWHO� NDSFVROyGRWWKDVRQOy� NULVWiO\V]HUNH]HWHNKH]�� W|EEp�NHYpVEp� PHJN|QQ\tWHWWHH]W� D� PeYHOHWHW�� XJ\DQDNNRU� PHJ� LV� QHKH]tWHWWH�� KLV]HQ� DNLWDEXNQDN� PHJ� NHOOHWW� NHUHVQL�N� pV� HO� NHOOHWW� WiYROtWDQLXN� DOHJDSUyEE�V]HQQ\H]KGpVW�LV��DPLW�D�IUDNWRGRQRN�YDODPLO\HQ�FVDNLViOWDOXN� LVPHUW� KDVRQOyViJL� HOY� DODSMiQ� EHpStWHWWHN� PDJXN� N|]p�0DMG� D� URSSDQW� W|PE|N� PLQGHQ� ROGDOiED� YiMDWRNDW� pVGRPERUXODWRNDW� IDUDJWDN�� D]� LGKN� NH]GHWHNRU� PHJV]DERWW� UHQGV]HULQW��eV�KD�FVDN�HJ\HWOHQ�URYiWND�QHP�D�PDJD�KHO\pUH�NHU�OW��DW|PE|W�HOHPHLUH�ERQWRWWiN�pV�HOKOUKO�NH]GWpN�D�IRO\DPDWRW�$]WiQ� HJ\PiVUD� HPHOWpN� D� W|PE|NHW�� PDMG� JRQGRVDQW|PtWHWWpN� D� N|]W�N� OpYK Kp]DJRNDW�� PHO\HN� D� IDUDJYiQ\RNFpOWXGDWRV� N�O|QE|]KVpJH�PLDWW� yKDWDWODQXO� OpWUHM|WWHN�� ,O\HQNRUSRU� DODN~� IUDNWRGRQW� W|OW|WWHN� D� UpVHNEH�� �J\HOYH� Ui�� KRJ\� VHW|EE��VH�NHYHVHEE�W|OWKDQ\DJRW�QH�KDV]QiOMDQDN��PLQW�DPHQQ\LUHpSSHQ�V]�NVpJ�YDQ�
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$�PDJiW�NLWDEXQDN�QHYH]K QpS��D�]DWRWROWRD[RNKR]�KDVRQOyDQ�XJ\DQFVDN� VDMiWRV� pOHWIRUPiW� DODNtWRWW� NL�� D]]DO� D� QHPHOKDQ\DJROKDWy� N�O|QEVpJJHO�� KRJ\� H]� D� W|U]V� PHJ� NL]iUyODJIpUILDNEyO�iOOW�+D� YDODNL� YHWWH� YROQD� D� IiUDGViJRW� D� PHJOHSK HJ\EHLOOpVYL]VJiODWiUD�� N|QQ\HQ� UiM|KHWHWW� YROQD�� KRJ\� HJ\D]RQ� W|U]VWDJMDLUyO� YDQ� V]y�� $� QHPHN� WHU�OHWL� HON�O|Q�OpVpW� HOVKVRUEDQ� DIHODGDWRN�HOWpUK KHO\V]tQH�RNR]WD��QHYH]HWHVHQ��KRJ\�PiVXWW�YROWD�IUDNWRGRQ�OHOKKHO\H��PLQW�D]�D�WHU�OHW��DKRO�IHO�NHOOHWW�KDV]QiOQL�9DODPLQW� D� WLODORP�� DPL� D� IpUILDNDW� WiYRO� WDUWRWWD� DIUDNWRGRQWHOpUHNWKO�� eV� WDJDGKDWDWODQ�� KRJ\� D� QKN� UHQGHONH]WHND]]DO� D� NpSHVVpJJHO�� DPLUH� V]�NVpJ� YROW� D]� HOV]yUWDQ� WDOiOKDWyIUDNWRGRQSRU�ILQRP�UH]JpVHLQHN�pV]OHOpVpKH]�JNHW�PHJV]yOtWRWWD�D�6]e]�$�IpUILDNDW�QHP�$KRJ\�(UQHVW�DW\iW�VHP�6DMiW�� QHP�NQHN�PHJIHOHOK Q\HOY�N�PHOOHWW� D� IpUILDN� pV� D� QKNWHUPpV]HWHVHQ� N|]|V� Q\HOYHW� LV� EHV]pOWHN�� $� IUDNWRGRQV]HUWDUWiVV]HUe V]iOOtWiVD�NtQiOW�DONDOPDW�D]�XWyGRN�IRJDQWDWiViUD�YDODPLQW� D� IUDNWRGRQQDO� NDSFVRODWRV� ²� PHQQ\LVpJL�� PLQKVpJL�DODN]DWL��LGK]tWpVL�²�LQIRUPiFLyN�NLFVHUpOpVpUH�0LQGHQ� J\HUPHN� D� VDMiW� W|U]VpQpO� QHYHONHGHWW�� KRJ\�� OHJ\HQDNiU� ]DWRWROWRD[�� DNiU� NLWDEX�� PDUDGpNWDODQXO� HOVDMiWtWVD� DQHPpQHN�PHJIHOHOK IHODGDWRNDW��Q\HOYHW� pV� V]HUWDUWiVRNDW��+D�D]HJ\NRU� YROW� -HVXV� GH� 7RYDU� DW\iQDN� ~J\� KR]]D� D� VRUVD�UiEXNNDQKDWRWW� YROQD� HJ\� IDOXUD�� DKRO� RO\DQ� DVV]RQ\RN� pOQHN�DNLNQHN� NL]iUyODJ� IL~J\HUPHNHLN� YDQQDN�� pV� HJ\LN� J\HUPHN� VHPLGKVHEE�HJ\�pYHVQpO�,VWHQ�WXGMD�
²�2�²

$]� KVHUGK PpO\pQ� iOOW� D� ERO\JyQ� YDODKD� LV� NpV]�OWOHJKDWDOPDVDEE�eUKDMy�
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$� URSSDQW� PpUHWe�� OpSFVK]HWHV� pStWpVe WRURQ\� KDWDOPDVIUDNWRGRQW|PE|NEKO� pS�OW�� eSSHQ� DQQ\L� IUDNWRGRQSRUUD� YROWV]�NVpJ� D� YpJVK V]LJHWHOpVHN� pV� W|PtWpVHN� HOKHO\H]pVpKH]�DPHQQ\L�HOKNHU�OW�D�]DWRWROWRD[RN�LV]iNMiEyO�$�-HO�H]~WWWDO�LV�LGHMpEHQ�pUNH]HWW�$]�eUKDMy�HONpV]tWpVH�MHOHQWHWWH�D�OpW�pUWHOPpW�D�]DWRWROWRD[RN�pVD� NLWDEXN� V]iPiUD�� -yO� WXGWiN�� D]W� LV�� KRJ\� OpW�N� D� IHODGDWYpJH]WpYHO�VHP�YHV]tWL�HO�pUWHOPpW��$KRJ\�HGGLJ�VHP�YHV]tWHWWH�HO�$� YLOiJ� HJ\�PiVLN� WDUWRPiQ\iEDQ�� DKRYi� D]� eUKDMy� UHStWL� KNHW�~MDEEDW�Q\HU�PDMG�7DOiQ� HJ\�PiVLN� eUKDMyW� NHOO� NpV]tWHQL�N�� eV� D]WiQ� HJ\�PiVLNWDUWRPiQ\�YiU�UiMXN�$�FpO�V]HQW�0HUW�YDQ�0LQGLJ�LV�tJ\�W|UWpQW�$]�eUKDMy��Y|OW|WW��$�]DWRWROWRD[RNDW� FVDNQHP�PHJV�NHWtWHWWHD� FpOLUiQ\RVDQ� UHQGH]HWW� IUDNWRGRQW|PHJ� ULWPLNXV� EKJpVH�� 0pJD]�pU]pNHWOHQ�IpUILDN�LV�KDOODQL�YpOWpN�QHP�HYLOiJL�KDQJMiW�$� NLWDEXN� EHV]iOOWDN� D]� eUKDMyED�� JN� NpV]tWHWWpN� D]� eUKMyWYpJNpSS� OHWeQW� NRUV]DNRNRQ� iW� WDUWy� PXQNiMiYDO� pV� D]� KN|WHOHVVpJ�N� YROW� PHJJ\K]KGQL� DUUyO�� KRJ\� PLQGHQ� UHQGEHQPeN|GLN�(]W�FVDN�HJ\IpOHNpSSHQ�WHKHWWpN�PHJ�+RJ\�HOLQGXOWDN�YHOH�$� ]DWRWROWRD[RN� YiUWDN�� 0LNRU� HOWHOW� DQQ\L� LGK�� DPHQQ\LV]iPtWiVXN� pV� UpJyWD� KU]|WW� KDJ\RPiQ\DLN� V]HULQW� NLHOpJtWKHQLJD]ROWD� D� IpUILDN� VLNHUHV� ~WMiW��KN� LV� VRUEDQ� EHOpSWHN�� (OVKNpQW�PLQW�D�6]e]�NLYiODV]WRWWMD��0DULD�,QHV��NDUMiQ�0DULD�'RORUHV�V]HO�$� NLFVL� IHOVtUW�� PLNRU� HOQ\HOWH� KNHW� D]� eUKDMy� ROGDOiEDQ� iVtWR]yQ\tOiV�²� &VLWW� ²�PRQGWD�0DULD� ,QHV�� 6]RURVDQ�PDJiKR]� V]RUtWRWWD� DNpWVpJEHHVHWW� UiQJDWy]iVED� NH]GK DSUy� YpJWDJRNDW�� ²� 1H� IpOM�0RVW�PHQQL� NHOO�� $�PL� DNDUDWXQNEyO�� NLFVL� V]HQWHP�� KD� QHP� LVWHKHW�QN� UyOD�� 0DMG� HPOpNH]QL� IRJV]�� eV� KHO\HVOHG�� KRJ\� tJ\W|UWpQW�
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$]WiQ�0DULD�-LQ�N|YHWNH]HWW�pV�Q\ROF�OHiQ\D��PDMG�VRUUD�PLQG�DW|EELHN�eV�HOXWD]WDN�
²�2�²

$� ERO\Jy� OHJQDJ\V]HUeEE� eUKDMyMD� GLDGDOPDVDQ� iJDVNRGRWW� D]pJ�IHOp�/pSFVKV� WHUDV]DL� IHOp� yYDWRVDQ� PHJLQGXOWDN� D� PLQGHGGLJJRQGRVDQ� WiYRO� WDUWRWW� N~V]yQ|YpQ\HN�� eJQHN� PHUHGK E�V]NHFV~FVD� N|U�O� V]LNUi]y� WROO~� FKLDPXiN� NHULQJWHN� pV� VLNROWyWULOOiNNDO�DGWDN�KDQJRW�FVDOyGRWWViJXNQDN�+R]]iV]RNWDN��KRJ\�DKRO�QDJ\REE�FVRSRUW�HPEHU�J\eOLN�|VV]H�RWW�HOKEE�XWyEE�EKVpJHVHQ�MXW�QHNLN�pOHOHP�$�FKLDPXiN�D]�eUKDMy�FV~FViQ�HOKHO\H]HWW� WROODNEyO�� OLiQRNEyO�IiEyO�� FVRQWEyO� HV]NiEiOW� EiOYiQ\UD� WHOHSHGWHN�� DPLW� D� NLWDEXN� DURQWiV�WiYROWDUWiVD�pUGHNpEHQ�iOOtWRWWDN�$�EiOYiQ\�HJ\�JpSNRFVLW�iEUi]ROW�



31

���IHMH]HW
$%/$.%$�=É573,//$1$72.

$� SLOODQDW� EHFVXNyGRWW�� 0LQW� HJ\� DEODN�� DPHO\LN� DOLJ� VHMWKHWKHPOpNNpQW� KU]L� D� N�OYLOiJ� HPOpNHLW�� GH� NLWHNLQWYH� UDMWD� XJ\DQD]WOiWQL��PLQW� DPL�RGDEHQW� YDQ��(]� D]� DEODN�PLQGHQKRQQDQ� EHIHOpQ\tOLN�7|NpOHWHV�FVDSGD�+D�YDODNL�HOKLV]L��KRJ\�XJ\DQRGD�WDUWR]LN��PLQW�D]�DEODN�
²�2�²

%tERU�I|OG�%tERU�IpQ\�
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%tERU�iUQ\DN�$�EtERU�PLQGHQW�EHW|OWK iUDGDWD�(OKV]|U�H]�WXGDWRVRGRWW�EHQQH�$� EtERU� V]LNOD�� PHO\� I|O|WWH� WRUQ\RVXOW�� .|U�O|WWH� DYpJHOiWKDWDWODQ� EtERU� KRPRN�� $� QDS� pJHWK EtERUD� D]� DODFVRQ\pJEROWR]DW�DOLJ�KDOYiQ\DEE�EtERUiQ�$]RQ� W~O� SHGLJ� D� VHPPL�� $]� pU]pNHOKHWK�� PHJWDSDV]WDOKDWy�EtERUY|U|V�VHPPL��$]�DEODNED�]iUW�SLOODQDWRN�KDWiUD�eV�PiVW�LV�OiWRWW�(]�VW|VHQ�GHUHQJK FVLOORJiVW�D�N|]HOL��RO\� V]RURQJDWyDQ�N|]HOLOiWyKDWiURQ�W~O�/i]iORP��JRQGROWD�/HJDOiEELV� IpOUHpUWpV�� KHO\HVEtWHWW� V]LQWH� D]RQQDO�� (VHWOHJ� pSSHQ� pQpUWHN�IpOUH�YDODPLW��$�EtERU�QDJ\V]HUe��$�EtERU�FVRGiODWRV��&VDN�pQ� � pV�DEtERU��$]�LGKN�YpJH]WpLJ�eV�D�IHQHYDG�$]�LV�EtERU�YROW��&VHNpO\�YtJDV]�$]WiQ� D]� DEODNED� ]iUW� SLOODQDWRN� PRVWMiEDQ� D� %tERUV]|UQ\IHOHJ\HQHVHGLN�� PHJIHV]tWL� H]HUQ\L� OiEiW�� PHO\HN� J\|NHUHNNpQWNDSDV]NRGQDN� D� KRPRNED�� NLWiWMD� KiURPV]|J� DODN~� IRJDNNDOWHOHUDNRWW�SRIiMiW��pV�PLQGHQ�NpWVpJHW�NL]iUyDQ�pSSHQ�D]�{�YpUpUHV]RPMD]LN��(]�PiU�FVDN�D]pUW�LV�RO\DQ�NpQ\HOPHWOHQ�O�Q\LOYiQYDOy��PHUW�VHN|]HO��VH�WiYRO�QLQFV�VHQNL�PiV��DNLQHN�HJ\iOWDOiQ�OHKHW�YpUH�$�%tERUV]|UQ\|Q�NtY�O��SHUV]H�.pW�YLOOiPJ\RUV�PR]GXODWRW�WHWW�D]�HOKUHOyGXOy�IHQHYDG�IHOp��$]HOKiUtWiV�pV�D�WiPDGiV�JHV]WXVDLW��PHO\HNUKO�PDJD�VHP�WXGWD��KRJ\D�ELUWRNiEDQ�YDQQDN��(]HQ� HO� LV� WeQKG|WW� IXWyODJ� DEEDQ� D� U|YLGSLOODQDWEDQ��DPL�D]�HONHU�OKHWHWOHQ�|VV]HFVDSiVLJ�D�UHQGHONH]pVpUHiOOW�eV�HNNRU«�$]� HIIpOH� KHO\]HW� UHQGV]HULQW� QHP� Et]WDW� NLIHMH]HWWHQ� IpQ\HVM|Y{YHO��LVPHUM�N�HO�
²�2�²
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$]� HJ\NRU� YROW� (GZLQ� =�� 2URJpQRV]� pOYH]HWWHOL� XQGRUUDOV]HPOpOWH�OHJIULVVHEE�V]|UQ\HWHJpW�1HP�PLQWKD�D�IHQHYDG�VLOiQ\UD�VLNHUHGHWW�YROQD��GHKRJ\��$]RND�KDWDOPDV�iOONDSFVRN��D]�LV]RQ\~�DJ\DUDN�HJ\PiV�DODWW�pV�I|O|WW�²MyV]HULYHO� D]� HJpV]� OpQ\� iOONDSRFVEyO� pV� IRJEyO� iOO�� $]� HOV{SLOODQWiVUD�PHJiOODStWKDWy��KRJ\�DYDWRWW�Np]�PXQNiMD��'HKiW�H]HND� V]eNDJ\~� K~VGDUiOyN� YpJV{� VRURQ� HJ\IRUPiN�� OHJIHOMHEE� DPpUHW�N�� D]� DUiQ\XN� pV� D� KR]]iMXN� NDSFVROyGy� VRNIpOH� P�W\�UYiOWR]LN��$�OpQ\HJ�PLQGLJ�D�IRJ��7|PpUGHN�ERURWYDpOHV�IRJ��pV�MyQDJ\� V]iM�� pU]pNHOWHWYpQ� D� K{V� SLOODQDWRNRQ� EHO�O� EHN|YHWNH]{IHODSUtWWDWiViW�pV�HOQ\HOHWpVpW�$PL� D]WiQ� UHQGUH� HOPDUDG� (GZLQ� =�� 2URJpQRV]OHJNHJ\HOPHVHEE� DNDUDWiEyO�� 1HP� XWROVy� VRUEDQ� SHGLJ� D]RQMy]DQ�PHJIRQWROiV� HUHGPpQ\HNpQW��KRJ\�K{V� QpON�O� HJ\V]HULEHQYpJH� V]DNDGQD� D� VRUR]DWQDN�� (J\~WWDO� (GZLQ� =�� 2URJpQRV]PHJpOKHWpVL�IRUUiVD�LV�HODSDGQD�$�WHUHPW{L�PLQGHQKDWyViJQDN�LV�YDQQDN�EL]RQ\RV�NRUOiWDL�+DQHP�H]�D�V]|UQ\HWHJ�HJ\HQHVHQ�D]� LKOHWHWWVpJ� MHJ\HLW�YLVHOWHPDJiQ�� (GZLQ� =�� 2URJpQRV]QDN� HKKH]� PLQGHGGLJ� QHP� YROWDONDOPD�KR]]iV]RNQL��$�NpSUHJpQ\HN��PHO\HNHW�W|PHJpYHO�iOOtWRWWHO{� (G]RU� V]HU]{L� QpYHQ�� W|EEQ\LUH� QHP� Q\~MWDQDN� DONDOPDVN|]HJHW� D]� LKOHWHWWVpJ� NLQ\LOYiQtWiViUD�� 5iDGiVXO� PDJD� D� UDM]ROyVHP� WDUWRWWD� PDJiW� LKOHWHWWQHN�� (� WHNLQWHWEHQ� PLQGHQHVHWUHWLV]WHOHWUH� PpOWy� WLV]WiQOiWiVVDO� UHQGHONH]HWW��� HOOHQWpWEHQSiO\DWiUVDL�QpPHO\LNpYHO�(]~WWDO� D]RQEDQ�� pOHWpEHQ� HO{V]|U� PHJOHJ\LQWHWWH� D]HOKLYDWRWWViJ��pV�DNiU�QDJ\V]HUeQHN��DNiU�DOLJ�HOYLVHOKHW{�Q\eJQHNWHNLQWM�N��HOUDJDGWD�D]�HPHONHGHWWVpJ�²� 6]LNUD� YDQ� EHQQHG� ²� iOODStWRWWD� PHJ�� 6]HUHWHWW� IpOKDQJRVDQG�QQ\|JQL� D� ILJXUiLKR]�� ÓMUD� pV� ~MUD� UiFVRGiONR]RWW� N�O|QIpOHQp]{SRQWRNEyO��)|OOHONHV�OW��²�9LOiJIRUPiOy�HUKG�YDQ��HVN�V]|P�0~OWDG��pOHWHG��MHOOHPHG��$�QHYHG�SHGLJ«(OWeQ{G|WW�� 1HP� D]RQ�� PLO\HQ� PpOWy� QHYHW� WDOiOMRQWHUHPWPpQ\pQHN�� YDJ\� KRJ\�PLIpOH� WRYiEEL� VRUVRW� HV]HOMHQ� NL� D
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V]iPiUD�� $� FVHOHNPpQ\� ORJLNiMD� V]HULQW� KDUFROQL� pV� SXV]WXOQLV]�OHWHWW���ÉP�(G]RU�H�SLOODQDWEDQ�HOYHV]tWHWWH�PLQGHQ�KDWDOPiW�DUpV]OHWHN� I|O|WW�� 0LQWKD� PDJiYDO� VRGRUWiN� YROQD� D� /pW� gU|NÉUDPODWDL�� D]� HPOpNHL� N|]|WW� NHUHVJpOW��+DWiUR]RWWDQ� pUH]WH�� RWWPHJWDOiOMD� D� IHOHOHWHW�� KRJ\� HJ\V]HU�� YDJ\� DNiU� W|EEV]|U� LV�� PiUPHJW|UWpQW�YHOH�PLQGH]�²� =XJUDGLJ�� ²� MXWRWW� HV]pEH� KLUWHOHQ�� ²� +iW� SHUV]H�� {� D]�=XJUDGLJ��²�eV�NLV� IHOK{EH� IRJODOYD� D� NpSNRFNiED� tUWD�=XJUDGLJPRVW�LV�D�I�OpEHQ�FVHQJ{�FVDWDNLiOWiViW��.+É055�$�IHOLVPHUpV�IHOUi]WD�UpY�OHWpE{O�²�=XJUDGLJ«0LpUW�pSSHQ�=XJUDGLJ"�²� 9iOODW�YRQW��²�eV�PLpUWQH")LJ\HOPpW� D� W|UWpQHW� IRO\WDWiViUD� IRUGtWRWWD�� $]W� PpJVHPWeUKHWL��KRJ\�HJ\�VXJDOODW��OHJ\HQ�EiUPLO\HQ�QHPHV�LV��JiWMD�OHJ\HQD�WHUPHOpVQHN�$�J\DNRUODWLDVViJ�W�NUpEHQ�=XJUDGLJ�VRUViQDN�NHUHWHL� LJHQFVDNV]eNUH� V]DERWWQDN� tJpUNH]WHN�� (O{EE� HOLQWp]L� D]� HO{]{� ROGDOSiUWiWYpUHQJ]{�%tERUV]|UQ\HW��D]WiQ�D�V]LNOD�P|Jp�UHMW{]YH�PHJYiUMD7KDLQW��DNL�YLV]RQW«(ONRPRURGRWW�� )HOODSR]WD� D� PHJHO{]{� ROGDODNRQ� I|O|VPHQQ\LVpJEHQ�IHV]tW{�7KDLQW��D�5HWWHQWKHWHWOHQW��DNLW�IHOUXKi]RWWPLQGD]]DO� D]� HO{Q\|V� IL]LNDL� WXODMGRQViJJDO� PHO\� IiMGDOPDVDQKLiQ\]RWW�D�N|SF|V��NRSDV]��DUDQ\pUUHO�N�V]N|G{�DONRWyEyO��0LQpOWRYiEE�V]HPOpOWH��DQQiO�V]LOiUGDEE� OHWW�D�PHJJ\{]{GpVH��KRJ\�D]HO{tUiVV]HUeHQ�GDJDGR]y�L]P~��NLIHMH]pVWHOHQ�iEUi]DW~�SR]LWtY�K{VV]iPiUD�Q\LOYiQYDOyDQ� OHEtUKDWDWODQ�HOOHQIpO�D]�{W� HU{�pV� V]HOOHPGROJiEDQ� LV� OiWKDWyDQ� IHO�OP~Oy� =XJUDGLJ�� .HVHUYHVHQIHOVyKDMWRWW�� 7KDLQUD�� D� 5HWWHQWKHWHWOHQUH� PpJ� V]iPRV� IRO\WDWiVYiU��~J\KRJ\�(G]RU�IiMy�V]tYYHO�QHNLOiWRWW�IHOWiODOQL�RO\�iWNR]RWWXOW|NpOHWHVUH� VLNHU�OW� V]|UQ\HWHJpW� D� KiURP� NpSNRFND� yWDW�UHOPHVHQ� YiUDNR]y�� pV� NpWVpJNtY�O� WHOMHVHQ� iWODJRV%tERUV]|UQ\QHN�7KDLQQDN�H]�D]�HJ\HWOHQ�HVpO\H�7KDLQ��D�5HWWHQWKHWHWOHQ�D]�HOK]K ROGDOSiU�NRSiU�V]LNOiL�N|]|WWOpSHJHWHWW� ~MDEE� N�]GHOPHL� IHOp�� PLN|]EHQ� D]W� KDMWRJDWWD� HJ\
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IpOEHV]DNDGW� IHOKKFVNpEHQ��DPL�GLFVIpQ\NpQW�~V]RWW�D� IHMH� I|O|WW�)LJ\HOG�D�IpQ\�YLOODQiViW�D�+DUPDGLN�+HJ\�6]HQWpO\pEHQ�$�W|UWpQHW�SLOODQDWQ\L�iOOiVD�V]HULQW�H]�D�IHOV]yOtWiV�D�OHJNHYpVEpVHP�V]iPtWRWW�PDJiWyO�pUWHWKGKQHN��(G]RUQDN�PpJ�IRJDOPD�VHPYROW�UyOD��PLpUW�KDQJ]LN�HO��PLQW�DKRJ\�DUUyO�VHP��NLWKO�V]iUPD]LND]� LQWHOHP�� PHQQ\HL� V]y]DWNpQW� G�E|U|J� YpJLJ� D� WiMRQ�� YDJ\7KDLQ� |NO|PQ\L� DJ\iEDQ� NDYDURJ�� (]pUW� KLiQ\]RWW� D� IHOKKEKONLQ\~Oy�NLV�IDUNLQFD��DPHO\LN�D�NpSUHJpQ\HN�NRFNiLQ�FpOED�YHV]L�DEHV]pOKW�� PLQWHJ\� LOOXV]WUiOYD�� PLNpQW� KDWiUR]]D� PHJ� D� V]y� DOpWH]pVW�'H� (G]RU�� DNL� V]HUHWWH� N|YHWQL� D� OHJ|V]W|Q|VHEE� |WOHWHLW� LV�EKVpJHVHQ�UipUW�W|SUHQJHQL�D�PRQGDW�GUDPDWXUJLDL�V]HUHSpQ�$�N|YHWNH]K IRO\WDWiVLJ�$�+DUPDGLN�+HJ\�6]HQWpO\H�WHKiW�H]LGKWiMW�LQNiEE�D�+DUPDGLN+HJ\� 5HMWpO\pQHN� PLQKV�OW�� KDUPDGLNViJiQDN�� KHJ\VpJpQHN� pVV]HQWpO\VpJpQHN� WHNLQWHWpEHQ� HJ\DUiQW��9DOyMiEDQ� VHP� D]� DONRWyVHP�D]�ROYDVyN�VHP�7KDLQ��D�5HWWHQWKHWHWOHQ�QHP�YHWWpN�]RNRQ�KD� QpKiQ\� IRO\WDWiV� HOWHOWpYHO� FVHQGEHQ� IHOHGpVEH� PHU�OWHN� D]HIIpOH�tJpUHWHV�NLQ\LODWNR]WDWiVRN8WyYpJUH� D]� pOHWEHQ� VHP� V]iPtWKDWy� NL�� PL� YiOLN� YDOyUD� DOHKHWVpJHVEKO�eV�WpQ\OHJ�NpSWHOHQVpJ�PLQGLJ�PLQGHQ�XWDW�EHMiUQL�
²�2�²

7KDLQ�� D� 5HWWHQWKHWHWOHQ� (G]RU� pOHWPeYpQHN� OHJVLNHUHVHEEW|UWpQHWHLW� RUGtWRWWD�� W|UWH�� ]~]WD�� KDUFROWD�� J\LONROWD� YpJLJ��1HNLN|V]|QKHWWH� D� UDQJRV� pV� IKNpSS� PHJQ\XJWDWyDQ� KRVV]~� WiY~iOODQGyViJRW�MHOHQWK PHJUHQGHOpVW�D]�8SODQG�/LIH�WyO�&VDN� D]W� D� PHJDOi]WDWiVW� NHOOHWW� IRO\WDWiVUyO�IRO\WDWiVUDOHQ\HOQLH��KRJ\�VLNHUpW�pSSHQ�7KDLQQDN�N|V]|QKHWL�$QQDN� D� WHUHPWPpQ\pQHN�� DNLW� IiMGDOPDVDQ� pVHQJHV]WHOKHWHWOHQ�O�J\eO|OW�
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(J\NRU� QHJDWtY� ILJXUiQDN� KR]WD� OpWUH�� EHQQH� iOPRGWD� SDStUUDPLQGHQ� HOYHWHP�OWVpJ� OHWpWHPpQ\HVpW�� 0RGHOOMp�O� HJ\� KDOOJDWDJ�QDJ\RQ�LV�KDOOJDWDJ�LGHJHQ�DODNMiW�KDV]QiOWD�IHO�$�YDGHPEHU��DKRJ\�(GZLQ�DNNRU�HOQHYH]WH�PDJiEDQ��pV�DKRJ\D]yWD� LV� HPOHJHWWH�� HJ\� QDSIpQ\HV� UHJJHO� iOOtWRWW� EH�� gOW|Q\pW�Q\DNNHQGKMpW� ²�eV� PLO\HQ� HONpSHV]WKHQ� t]OpVWHOHQ� Q\DNNHQGK�� WH� My� pJ�V]�UQ\eON|G|WW� J~Q\RVDQ� (GZLQ�� PLNRU� IHOLGp]WH� D]� HPOpNHW�YDJ\LV� YDODKiQ\V]RU� 7KDLQUD� SLOODQWRWW� ²� � ~J\� YLVHOWH�� PLQWKDYDODNL� UiDJJDWWD� YROQD�� PLQW� HJ\� IRJDVUD�� &LSKW� HJ\iOWDOiQ� QHPKRUGRWW�� DPL� DEEyO� V]HPSRQWEyO� W|NpOHWHVHQ� KHO\pQYDOyQDN� LVWeQW��KRJ\�VHQNL�QHP�DNDV]WMD�D�FLSKMpW�IRJDVUD�$]� LGHJHQ� 0DULiW� NHUHVWH�� pV� VHPPL� PiVW� QHP� YROW� KDMODQGyHOiUXOQL�� (GZLQ� SHGLJ� HON|YHWWH� D]W� D� KLEiW�� KRJ\� MREEPHJJ\K]KGpVH�HOOHQpUH�HOKV]yOtWRWWD�V]pSVpJHV�0DULiMiW��DNLQHN�DV]HPH� YiJiVD� pV� EKUpQHN� V]tQH� WDJDGKDWDWODQXO� KDVRQOtWRWW� DM|YHYpQ\pKH]�(GZLQ�D�NyUKi]EDQ� LVPHUWH�PHJ�HJ\NRU�YROW�0DULiMiW�� DKRO�D]HJ]RWLNXV� V]pSVpJe OiQ\� iSROyQKNpQW� YLVHOWH� JRQGMiW� W|EEHNN|]|WW� D� YDNEpOPeWpWHQ� iWHVHWW� (GZLQQHN� LV�� (J\UH� J\DNRULEEEHV]pOJHWpVHLN�VRUiQ�(GZLQW�PDJiYDO�UDJDGWD�D�SDUDGLFVRPL�NpS�DPLW� 0DULD� J\HUPHNNRUiQDN� N|UQ\H]HWpUKO� IHVWHWW�� 0DJD� HOKWWOiWWD� D]� HVKHUGK URSSDQW� UHQJHWHJpW�� D� KyIHKpU� IDO~� Ki]DNNDOWHOHUDNRWW� WLV]WiVW�� D� V]tYiUYiQ\V]tQe IHOKKNEHQ� U|SN|GKPDGDUDNDW� ²� PHO\HN� XQGRN� V]RNiVDLUyO� LQNiEE� QHP� YHWWWXGRPiVW� ²�� D]� pYH]UHGHV� E|OFVHVVpJHW� KRUGR]y� VXGiU�� NRPRO\DVV]RQ\RNDW�� D� SDSRW�� DNL� YDViUQDSRQNpQW� D� 6]e]DQ\iUyO� EHV]pO�PHUW�D]�DVV]RQ\RN�H]W�V]HUHWLN�D� OHJMREEDQ�KDOOJDWQL��/iWWD� D�NLV0DULD� 'LDPRQGRW�� DPLQW� (UQHVW� DW\iUD� I�JJHV]WL� pUWHOHPWKOFVLOORJy� V|WpW� WHNLQWHWpW�� pV� (UQHVW� DW\iW�� DNL� V]tYKH]� V]yOyQHFVHWHOL�D�6]e]DQ\D�V]HOtG��iP�DQQiO�V~O\RVDEE�IiMGDOPiW��QHWiQ�²,VWHQ� KUL]]�� ²� KDUDJMiW�� KD� D� VXGiU�� NRPRO\� DVV]RQ\�� DNL� 0DULD'LDPRQG� DQ\MD� YROW�� YRQDNRGLN� PHJDGQL� NLVOiQ\iQDN� DIHOHPHONHGpV� OHKHWKVpJpW�� DPLW� V]HUpQ\� HJ\Ki]L� V]ROJiMD� iOWDO� DFLYLOL]iFLy�� tP�� YDUi]V�WpVUH� IHONtQiO�� eV� (UQHVW� DW\DN|]EHQMiUiViUD� 0DULD� 'LDPRQG� RNWDWiViQDN� N|OWVpJHLW� D]� iOODPYiOODOMD� PDJiUD�� pV� 0DULD� 'LDPRQG� YpJH]HW�O� HOYpJ]L� D
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QKYpUNpS]KW�� HJ\HWOHQ� XJUiVVDO� PDJD� P|J|WW� KDJ\YD� QpKiQ\VRVHPYROW�NRUV]DNRW�²� 0LQW� HJ\� NpSUHJpQ\�� ²� VyKDMWRWW� IHO� (GZLQ�� eV� H]W� DNpSUHJpQ\W�� DQQDN� ERWFVLQiOWD� KKVHNpQW�� D]]DO� NtYiQWD� EHIHMH]QL�KRJ\�ROWiU�HOp�YH]HWL�D�KKVQKW�ÌJ\�D]WiQ�IHOpS�OpVpYHO�HJ\�WW�M|WW�LV�D�KDSS\�HQG�0DULD� 'LDPRQG� D]� HVN�YK QDSMiQ� W|NpOHWHV� tYHOpVeV]HP|OG|NpW� |VV]HYRQYD� PpUWH� YpJLJ� D� N|OFV|Q]|WW� IUDNNEDQIHV]tWK (GZLQW�²�)HNYKEHWHJNpQW�YDODKRJ\�PDJDVDEEQDN�OiWV]RWWiO�²�iOODStWRWWDPHJ�� PDMG� XJ\DQD]]DO� D]� HJ\NHGYe KDQJV~OO\DO� NLPRQGWD� DEROGRJtWy�LJHQW�$� NpSUHJpQ\� SHGLJ�� HOOHQWpWEHQ� D� GUDPDWXUJLD� PLQGHQHOIRJDGRWW� V]DEiO\iYDO�� IRO\WDWyGRWW�� &VDN� D� V]tQYRQDOD� HVHWW�+LiED��EL]RQ\RV�SLOODQDWRNDW�QHP�OHKHW�IRNR]QL�$]� pOHWUH� D]W� V]RNWiN� PRQGDQL�� KRJ\� QLQFV� QiOD� QDJ\V]HUeEEtUy�� 2VWRED� PHJiOODStWiV�� ROYDVVD� FVDN� iW� NL�NL� D� VDMiW� pOHWpW�.|QQ\e PHJiOODStWDQL�� KRJ\� D]� pOHWQHN� NpWVpJNtY�O� DNDGQDNUHPHN� |WOHWHL�� V]HOOHPHV� IRUGXODWDL�� V]tYIDFVDUy� MHOHQHWHL�� 0pJLVV]iQQLYDOyDQ�DPDWKU��PHQWHKHWHWOHQ�O�GLOHWWiQV�PDUDG��DPtJ�FVDNYLOiJ�DNiUPHO\LN�YLOiJ�0HUW� PiNV]HPQ\LW� VHP� NRQ\tW� DKKR]�� DPL� D� OHJIRQWRVDEEHEEHQ�D�PHVWHUVpJEHQ�1HP�WXG�V]HUNHV]WHQL�$]� HJ\NRU� YROW� (GZLQ� =�� 2URJpQRV]� pOHWH� FtPe GROJR]DWIRO\WDWiVDLEDQ� SpOGiXO� 0DULD� VRNDW�� pV� D]� LGK P~OWiYDO� HJ\UHW|EEHW� pOFHOKG|WW� D]RQ�� KRJ\� V]HULQWH� (GZLQ� OHJLQNiEE� D� VDMiWPDJD�iOWDO� UDM]ROW� WRU]V]�O|WWHNUH� HPOpNH]WHW��%iU� D]� D�PLQKVtWpVQ\LOYiQYDOyDQ� QHP� IHGWH� D� YDOyViJRW�� IpUILQDN� OHJDOiEELVJ\DQDNRGQLD� LOOHWW� YROQD�� KRJ\� YDODPL� ]DYDU� WiPDGW� DKi]DVViJiEDQ��ÉP�K WRYiEEUD�LV�D�N|]PRQGiVRVDQ�YDN�V]HUHOHPEROGRJ� UpY�OHWpEHQ� UDM]ROWD� OHEtUKDWDWODQ� KKVHLW� pV� YHOKWUi]yV]|UQ\HWHJHLW�� KRJ\� DSUy�� NpWGLPHQ]LyV� UDEV]ROJiL� PLQGHQWHOKWHUHPWVHQHN� 0DULD� 'LDPRQGQDN�� DPLW� FVDN� V]HPH�V]iMDPHJNtYiQ��
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1R� SHUV]H�� FVDN� D� My]DQ� NtYiQViJRNDW�� $� YiJ\DNQDN|VV]KDQJEDQ� NHOO� iOOQLXN� D� D� OHKHWKVpJHNNHO�� N�O|QEHQpUWHOPHWOHQVpJ�YiJ\DNR]QL��YDOORWWD�PpO\�PHJJ\K]KGpVVHO�(GZLQ�0DULD�YLV]RQW�²�PLQW�PLQGHQ�LJD]L�DVV]RQ\��WHWWH�KR]]i�DNNRULEDQ�DE�V]NH� IpUM� ²� D� IHOOHJHNEHQ� MiUW�� $]W� KDMWRJDWWD�� QHP� NtPpOYpQVHP�D�Q\HOYpW��VHP�(GZLQ� LGHJHLW��KRJ\�D]�iOPRN�EHWHOMHVHGQHN�KD� KV]LQWpQ� iOPRGMiN� KNHW�� 0LQGHQNL� ~J\� pO�� DKRJ\� D]� iOPDLOHKHWKYp�WHV]LN�.LVV]HUe iOPRN��NLVV]HUe pOHW��1DJ\V]DEiV~�iOPRN��SD]DU�pOHW�(GZLQ� LO\HQNRU� HO� YROW� UDJDGWDWYD�� KRJ\� PLO\HQ� EiMRVDQHJ]RWLNXV� HONpS]HOpVHNHW�GpGHOJHW� D]� K NLV� DVV]RQ\NiMD��&VDNLV� DWHUPpV]HW�URPODWODQ�J\HUPHNH�NpSHV�tJ\�NLIHMH]QL�PDJiW��YpOWH��pVE�V]NHVpJJHO� W|OW|WWH� HO�� KRJ\� D� WHUPpV]HWQHN� HPH� URPODWODQOHiQ\D� MRJ� pV� W|UYpQ\� V]HULQW� pSSHQ� V]iPiUD� RO\� HQQLYDOyDQURPODWODQ�$]WiQ� PHJM|WW� D� YDGHPEHU� pV� 0DULD� 'LDPRQG� HJ\HWOHQ� V]y�HJ\HWOHQ� HOOHQYHWpV�� YDJ\� OHJDOiEE� IRUPiOLV� V]DEDGNR]iV� QpON�OHOWeQW�YHOH�(GZLQ�DNNRU�NH]GWH�PHJVHMWHQL��KRJ\�D]�K V]HUpQ\�V]|UQ\HFVNpLOHJIHOMHEE� PXODWViJRV� NLV� SXWWyN� OHKHWQHN� D]� pOHW� YDOyEDQiUQ\pNRV�ROGDOiKR]�NpSHVW�0DULD� 'LDPRQG� VHPPLW� QHP� YLWW� PDJiYDO�� 6HP� D]� pNV]HUHLW�VHP�D�Ki]WDUWiVL�JpSHLW��VHP�D�NR]PHWLNXPDLW��VHP�D�VSRUWUXKiLW�VHP�D�WiUVDViJL�UXKiLW��VHP�D�FLSKLW��VHP�D�V]HUHOPHV�I�]HWHLW��VHPD�EDEDJ\eMWHPpQ\pW��GH�PpJ�D�NLIHMH]HWWHQ�V]iPiUD�²�UpV]OHWUH�²YiViUROW� NLVDXWyW�� D� &RUG� 'DORKQiW� VHP�� 3HGLJ� D]� XWiQ� QDJ\RQYiJ\DNR]RWW��pV�KRJ\�KR]]i� LV� MXWRWW��D]�QDJ\MiEyO�(GZLQ� DQ\DJLNpSHVVpJHLQHN�YpJVK KDWiUiW�MHOHQWHWWH�D]RNEDQ�D]�LGKNEHQ�eV�(GZLQ�=��2URJpQRV]�PHJDONRWWD�7KDLQW��D�5HWWHQWKHWHWOHQW�IHOLGp]YH� D� YDGHPEHU� IHO�OPpUHWH]HWW� L]RP]DWiW�� HUKWHOMHViOONDSFViW�� �UHV� WHNLQWHWpW�� pV� PLQGHQ� OHOHPpQ\pYHO� LJ\HNH]HWWYpJ]HWHVQHN� V]iQW� NDODQGRNED� KDMV]ROQL�� PLHOKWW� D� OHKHWKOHJKRVV]DGDOPDVDEE� pV� OHJYpUHQJ]KEE� PyGRQ� YpJH]QH� YHOH�0LQWKD� PiJLNXV� UHQGHOWHWpVe EDEiW� NtQR]QD�� KRJ\� DQQDNHOQ\~MWRWW� V]HQYHGpVH� YDODPLNpSSHQ� YLVV]DKDVVRQ� D� WiYROLLVPHUHWOHQEHQ�WDUWy]]NRGy�HUHGHWLMpUH�
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&VDNKRJ\� 7KDLQ�� D� 5HWWHQWKHWHWOHQ� ILJXUiMD� NLpUGHPHOWH� DN|]|QVpJ�� N|]W�N� 6XVDQQH� :LFNKDUW� UDMRQJiViW�� (GZLQ� SHGLJ�6XVDQQH� :LFNKDUW� UpYpQ�� DNL� D]� ~MViJ� KpWYpJL� PHOOpNOHWpWV]HUNHV]WHWWH��D]�8SODQG�/LIH�V]HU]KGpVpW��$PLW�D]� DNNRU� IHOYHWW(G]RU� PeYpV]QpYHQ� WHOMHVtWHWW�� PLYHO� D]� LJD]L� (GZLQ� =�2URJpQRV]� |QEHFV�OpVH� PHJN|YHWHOQp�� KRJ\� YpJH]]HQHOOHQV]HQYHV�KKVpYHO�ÌJ\�� EiU� OiE� DOyO� QHP� WHKHWWH� HO�� PLQGHQ� ~MDEE� HSL]yGEDQJRQRV]�pOYH]HWWHO�NHYHUWH� IRUWpO\RVDQ�NLDJ\DOW�NtQRV�KHO\]HWHNEH�7|EEQ\LUH� PDJD� LV� DODSRVDQ� PHJL]]DGW�� PLUH� HJ\�WWHV� HUKYHOHOYHUHNHGWpN�PDJXNDW�D�N|YHWNH]K IRO\WDWiVLJ�0HJOHKHW��pSSHQ�HEEHQ�D�PHJN�O|QE|]WHWHWW�ILJ\HOHPEHQ�UHMOHWWD�7KDLQ�VRUR]DW�VLNHUpQHN�WLWND�(� VLNHU� ELUWRNiEDQ� (GZLQ� =�� 2URJpQRV]� DNiU� HJ\� VRNNDOGUiJiEE�NRFVLW� LV�PHJYHKHWHWW�YROQD�0DULD�'LDPRQGQDN�ÉP�KD0DULD�QHP�KDJ\MD�IDNpSQpO��VRVHP�pUL�XWyO�D�VLNHU�,VWHQ�WXGMD�
²�2�²

²�.KiPUU�� ²� G�QQ\|JWH�KDUFLDVDQ�� pV� WROOD� Q\RPiQ� D� IHQHYDG=XJUDGLJUD� YHWHWWH� PDJiW�� ²� $DDUUJKUU�� 0iU� PHJERFViVV�=XJUDGLJ��8XXUUK��ÑV]LQWpQ�VDMQiORP��+KKUU��%HYpJH]WHWHWW�(OpJHGHWWHQ�G{OW�KiWUD��.LPHUtW{�N�]GHOHP�YROW�²� ÓJ\� ²� Q\XJWi]WD� NLVVp� HUKOWHWHWW� MyNHGYYHO�� ²� 0RVW� SHGLJRGDpU�7KDLQ��D�IHQHYDG�UiYHWQp�PDJiW��FVDNKRJ\«(ODNDGW�D�OpOHJHJ]HWH��DKRJ\�D�NpS�I|Op�KDMROW��$�V]LNOD�P|J|WW=XJUDGLJ� ODSXOW�� OiEiQiO� D� IHQHYDG� IRV]OiQ\RNUD� UREEDQWWHWHPpYHO�(G]RU� HJ\V]HU� pV� PLQGHQNRUUD� HOG|QW|WWH� PDJiEDQ�� KRJ\� D]LKOHWHWWVpJ� D� OHJNHYpVEp� VHP� SUDNWLNXV� iOODSRW�� pV� |QPDJiEDQ� LVNLHOpJtW{HQ� PDJ\DUi]]D� D� W|UWpQHOHP� V]iPRV� PeYpV]]VHQLMpQHNQ\RPRU~ViJRV�pOHWpW��(G]RU��DNL�H]LGiGLJ�VHP� WDUWR]RWW�N|]pM�N�YpJNpSS� V]DNtWRWW� HJ\NRU� YROW� NDPDV]NRUD� YDODPHQQ\L
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iEUiQGMiYDO��1pKiQ\� YRQiVVDO� IHOWiPDV]WRWWD� D� %tERUV]|UQ\HW� pV|VV]HV]RUtWRWW�IRJJDO�LVPpW�EHOHYHWHWWH�PDJiW�D�N�]GHOHPEH�0HO\E{O�H]~WWDO�LV�=XJUDGLJ�NHU�OW�NL�J\{]WHVHQ�(GZLQ�PHJUi]WD� D� IHMpW�� (J\� SLOODQDWUD� YLOiJRVDQ� OiWWD�� PLO\HQNpSWHOHQ� KHO\]HW�� KRJ\� pOHW�KDOiOKDUFRW� YtY� D]� HJ\LN� ILJXUiMiYDO��)HOUpPOHWW� EHQQH�� WDOiQ� LGHMH� YROQD� LG{SRQWRW� NpUQLH� UpJyWDPHOOK]|WW� SV]LFKROyJXViWyO�� DNLW� D� 0DULD� WiYR]iViW� N|YHWK]eU]DYDURV� LGKNEHQ� J\DNRUWD� V]HUHQFVpOWHWHWW� OiWRJDWiVDLYDO�YDODPLQW�D�FVHNNMHLYHO��(�]�XWyEEL�WpQ\�D]WiQ�HJpV]HQ�HONpSHV]WKWHPSyEDQ� KHO\UHiOOtWRWWD� (GZLQ� OHONL� HJ\HQV~O\iW�� 5iG|EEHQW�KRJ\� D� EDQNV]iPOiMD� V]HUYL� EDMDL� MyYDO� IiMGDOPDVDEEDN� pU]HOPLpOHWpQHN� VHEHLQpO�� 'H� PHUW� QHP� YROW� WHOHIRQMD� ²� D]RNEDQ� D]LGKNEHQ� NDSFVROWDWWD� NL�� DPLNRU� WHOHIRQ� FV|UJpVpW� QDJ\YDOyV]tQeVpJJHO� HJ\�HJ\�iOV]HQW� VDMQiONR]iV� N|YHWWH�� pV�´DQQDN� DQKQHNµ� D� NpUHWOHQ� PLQKVtWpVHL� ²�� YDODPLQW� D]� |QEHFV�OpV� LVN|WHOH]WH��HOV]iQWDQ�D�SDStU�I|Op�KDMROW�
²�2�²

7KDLQ� PHJJ\RUVtWRWWD� OpSWHLW�� $� 5HWWHQWKHWHWOHQ� NRFNiUyO�NRFNiUD� N|]HOHGHWW�� eV�PLNRU� V]HPWKO� V]HPEH� iOOW� =XJUDGLJJDO�EHYHWHWWH� WLWNRV� NpSHVVpJpW�� DPLYHO� PiU� RO\� VRN� HOYHV]HWWQHNOiWV]y� FVDWD� YpJNLPHQHWHOpW� IRUGtWRWWD� D�PDJD� MDYiUD�� 7|EEQ\LUHNHU�OWH� H]W� D� PyGV]HUW�� PHUW� DONDOPD]iVD� XWiQ� KRVV]~� LGKQ� iWPDJDWHKHWHWOHQ�O� YROW� NpQ\WHOHQ� KHYHUQL� NLV]ROJiOWDWYD� DN|UQ\pNHQ� EyNOiV]y� HOOHQVpJHLQHN� �FVHNpO\� ILJ\HOPHVVpJWHUHPWKMH�UpV]pUKO��²�iP�H]~WWDO�D]�HOOHQIpO�VHP�YROW�PLQGHQQDSL�²� )LJ\HOG� D� IpQ\� YLOODQiViW� D�+DUPDGLN�+HJ\� 6]HQWpO\pEHQ�� ²N|]|OWH�V]LJRU~DQ�7KDLQ��PLQWKRJ\�D�IHOKKFVNH�D]�HOK]K ROGDOSiUyWD�VHP�PDUDGW�HO�WKOH��0DMG�PLQGHQ�V]HOOHPL�pV�IL]LNDL�HUHMpW�HJ\=XJUDGLJ� P|J|WW� OpYK SRQWUD� |VV]SRQWRVtWRWWD� pV� PLNRU� DIHOKDOPR]RWW� HQHUJLD�� VXJiU]y� Q\DOiE� IRUPiMiW� |OWYH� NtJ\y]YDOHFVDSRWW�� HJ\� YpJWHOHQ�O� U|YLG� SLOODQDWUD� MyNRUD� KDVtWpNRWV]DJJDWRWW�D�WpU�V]HUNH]HWpEH�
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$]�HOOHQVpJHN� LO\HQNRU�VLNROWYD� WeQWHN�HO� D�D� O\XNED�WyGXOy� WpUYDG�|UYpQ\OpVpEHQ��KRJ\�D]WiQ�D�NiRV]�PpO\pQ�HOHPHLN�HOHPHLUHHVVHQHN� V]pW�� pV� FVDN� MHOOHJWHOHQ� DWRPL� UpV]OHWHLNEHQ� NHU�OMHQHNYLVV]D�D�0LQGHQVpJ�VRKD�PHJ�QHP�iOOy�yULiVNHUHNpEH�=XJUDGLJ� HOOHQEHQ� VHPPLIpOH� KDMODQGyViJRW� QHP� PXWDWRWW� D]HOYiUKDWy� YLVHONHGpVUH�� 7|U]VpW� FVtSKEKO� HOIRUGtWRWWD� pV� NpWN|YHWKHWHWOHQ�O�J\RUV�Np]PR]GXODWRW�WHWW�7KDLQ� HJ\� SLOODQDWUD� ~J\� pUH]WH�� IHOUREEDQW� N|U�O|WWH� D]� HJpV]YLOiJ�eV�V]iPiUD�DWWyO�NH]GYH�PLQGHQ�HOYHV]tWHWWH�D�MHOHQWKVpJpW�=XJUDGLJ�PHJLQW�WDQXOW�YDODPLW�
²�2�²

(G]RU� KDUFROW� WXVVDO� pV� ROOyYDO�� V{W�� HQJHGpO\� QpON�O� WDUWRWWIHJ\YHUpE{O� ²� HOYpJUH� VRKD� QHP� WXGKDWMD� D]� HPEHU�� pV� OiP�YDOyEDQ�D�OHJYiUDWODQDEE�KHO\]HWHN�DGyGKDWQDN�D]�pOHWEHQ��²�D�WiUWHOMHV�WDUWDOPiW�V]tYyV�HOOHQVpJpUH��UtWHWWH�� eV�D]WiQ�D�VRNDGV]RULV� PHJVHPPLVtWHWW� V]|UQ\HWHJ� YiUDWODQXO� HOIRJODOWD� PDJiQDN7KDLQQDN��D�5HWWHQWKHWHWOHQQHN�D�KHO\pW�LV�(G]RU� HGGLJ� LV� YDOyV]tQeWOHQQHN� WDOiOWD� D]� HVHPpQ\HNHW�� (]W� DIRUGXODWRW� HJ\HQHVHQ� KLKHWHWOHQQHN�� 6]RNiViYDO� HOOHQWpWEHQPHJN|QQ\HEE�OpVVHO� IRJDGWD� D� FVHQJK KDQJMiW�� 5HPpOWH��PLXWiQHON�OGL�D�YiUDWODQ�OiWRJDWyW��YpJH�V]DNDG�D�OLGpUFQ\RPiVQDN�LV�$]�DMWy� HOKWW� N|]pSWHUPHWe�� NLVSRUWROW� WHVWDONDW~�� U|YLGUH� Q\tUWKDM~� IpUIL� iOOW�� $]� HJ\LN� NH]pEHQ� GLSORPDWDWiVNiW� WDUWRWW�� DPiVLNNDO�� QRKD� QDSIpQ\HV�� HQ\KH� GpOXWiQ� YROW�� Ii]yVDQ� IRJWD|VV]H�PDJD�HOKWW�YLOiJRV�V]tQe IHO|OWKMpW��6]yOiVUD�Q\LWRWWD�D�V]iMiW�PDMG�PHJK|NNHQWHQ� EHFVXNWD� pV� HONHUHGHWW� V]HPPHO�PHUHGW� D](GZLQ�NH]pEHQ�V]RURQJDWRWW�NLV�UHYROYHUUH�(GZLQ�N|YHWWH�D�OiWRJDWy�SLOODQWiViW��(OY|U|V|G|WW�]DYDUiEDQ�²�Ð��ERFViQDW��eSSHQ«J\DNRUROWDP��'H�PiU�QLQFV�MHOHQWKVpJH²� PRW\RJWD� pV� V]yUDNR]RWWDQ� D]� |YpEH� W~]WH� D� IHJ\YHUW�� $KRO
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XJ\DQ�Q\RPWD�D�KDViW��GH�~J\�JRQGROWD�� LQNiEE�YiOODOMD�H]W�D�NLVNpQ\HOPHWOHQVpJHW��PLQW�D�PpJ�IHOWeQKEE�YLVHONHGpVW�$]� LVPHUHWOHQ�EyOLQWRWW��PLQW�DNL� W|NpOHWHVHQ�PHJpUWL� D]� HIIpOHKHO\]HWHNHW�²�(GZLQ�=��2URJpQRV]�~U"�²�NpUGH]WH�KLYDWDORV�KDQJQHPEHQ�²�0LO\HQ��J\EHQ"�²�J\DQDNRGRWW�(GZLQ�²� $� 0RXQW� %DQN� DONDOPD]RWWMD� YDJ\RN�� ²� $� IpUILN|U�OPpQ\HVHQ�PDJD�HOp�HPHOWH�D�GLSORPDWDWiVNiW��D]�HJ\LN�pOpW�DKDViKR]� V]RUtWYD� NLQ\LWRWWD� pV� HOKYLOODQWRWW� HJ\� NiUW\iW�� DPLQHNIHMOpFpQ� Y|U|VHQ� YLUtWRWW� D� EDQN� HPEOpPiMD�� $]WiQ� HOWHWWH� DNiUW\iW��EHFVXNWD�D�WiVNiW�pV�|VV]HIRJWD�D�NDEiWMiW�$� NiUW\iEyO� (G]RU� PHJWXGWD�� KRJ\� OiWRJDWyMD� D� EDQNV]iPODHOOHQKUHL�N|]|WW�Q\LOYiQWDUWRWW� MyYitUy��²�9DODPL�EDM�YDQ�DV]iPOiPPDO"�²�NpUGH]WH��$]�HPEHU�VRVH�PXODVV]D�HO�D]�DONDOPDW�KD�YDODPLW�MyYi�DNDUQDN�tUQL�D�V]iPiUD��EiUPL�OHJ\HQ�LV�D]�²� +iOiV� YROQpN�� KD� WXGQD� PXWDWQL� YDODPLO\HQ� LJD]ROYiQ\W�%iUPLO\HQW��+LV]HQ�WXGMD«�²�V]DEDGNR]RWW�D�MyYitUy��PLQW�DNLQHNNtQRV�LO\HVIpOH�V]KUV]iOKDVRJDWiVVDO�WHUKHOQL�D]��J\IHOHW�(GZLQ� WpWRYiQ� WDSRJDWWD� D� ]VHEHLW�� DPtJ� D]� HJ\LNEKO� HOK QHPNHU�OW� D� NHU�OHWL� N|Q\YWiUL� WDJViJiW� LJD]ROy� PeDQ\DJ� NiUW\D�� $MyYitUy�OiWKDWyDQ�~J\�WHNLQWHWWH��KRJ\�D�N|Q\YWiUL�NiUW\iQ�pV�D]�K�J\IpOOLVWiMiQ�WDOiOKDWy�QpY�pV�ODNFtP�D]RQRVViJD��YDODPLQW�D�WpQ\�KRJ\� KN� NHWWHQ� pSSHQ� D� V]yEDQ� IRUJy� FtP� DODWW� WDOiOKDWy� Ki]EHMiUDWiEDQ� EHV]pOJHWQHN�� MyYDO� W|EEHW� MHOHQW�� PLQW� QpKiQ\HOV]LJHWHOW�YpOHWOHQ�SXV]WD�HJ\EHHVpVH�8GYDULDV� PHJKDMOiVVDO� Q\XJWi]WD� (GZLQ� V]HPpO\D]RQRVViJiW�(OHQJHGWH� D� NDEiWMiW�� HJ\� QDJ\� NDOLEHUe Np]LIHJ\YHUW� YHWW� HOK DKyQDOMWRNEyO�� .LFVLW� KiWUpEE� OpSHWW�� FpOED� YHWWH� (GZLQ� =�2URJpQRV]�IHMpW�pV�PHJK~]WD�D]�HOV�WK ELOOHQW\eW�(GZLQ� =�� 2URJpQRV]� � D]RQPyG� HOYHV]tWHWWH� PLQGHQMHOHQWKVpJpW��0LQGLJ�LV�J\DQtWRWWD��KRJ\�QHP�MXWRWW�W~O�VRN�QHNL�(WWKO�NH]GYH�D]WiQ�NLIHMH]HWWHQ�pV]UHYHKHWHWOHQQp�YiOW�|QPDJDpV�PiVRN�V]iPiUD�HJ\DUiQW�
²�2�²
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=XJUDGLJ� HJpV]pEHQ� HPEHUpKH]� KDVRQOy� DONDWiW� D� OHKHW{OHJNHGYH]{WOHQHEE� PyGRQ� WRU]tWRWWD� HO� WHUPpV]HWHOOHQHVHQKRVV]~� NDUMD�� KHJ\V]HUeHQ� GRPERURGy� FVXNO\iV� L]PD� pV� QpJ\DJ\DUV]HUeHQ� PHJQ\~OW� V]HPIRJD�� 7HNLQWHWpE{O� D]RQEDQOHQ\eJ|]{� pUWHOHP� VXJiU]RWW�� DPL� PHJK|NNHQW{� KDUPyQLiWN|OFV|Q]|WW� D]� HJpV]� DODNQDN�� 2O\DQ� EHQ\RPiVW� NHOWHWW�� PLQWKDYDODPL� PHJIRJKDWDWODQ�� QHP� HYLOiJL� LQWHOOLJHQFLD� OHOW� YROQDiWPHQHWL�V]iOOiVW�WRU]�WHVWpEHQ�=XJUDGLJ�KR]]iYHW{OHJ� Wt]� FHQWLPpWHU�PDJDV� YROW� ²� WRWiOEDQ� ²pV� VHPPL� HOIRJDGKDWy� RNiW� QHP� WDOiOWD�� KRJ\� HJ\� EHIHMH]HWOHQNpSUHJpQ\� NRFNiLEDQ� NHOOMHQ� iOOGRJiOQLD� DPtJ� YLOiJ� DNiUPHO\LNYLOiJ�²�.KiPUU��²�PRURJWD��0LQGHQ�HJ\HV�NRFNiEDQ�0RVW��(OpUNH]HWW�D]�LGKN�YpJH�7|EEp� QHP� YHWW� WXGRPiVW� D� EtERU� FViEtWy� QDJ\V]HUeVpJpUKO�6HP�D�FVDOyND�DEODNRNUyO�$MWyW� NHUHVHWW�� eJHWK V]�NVpJ� NpQ\V]HUtWHWWH�� KRJ\� iWMiUyUDEXNNDQMRQ�� PLHOKWW� |QPDJD� WXGRPiViQDN� HJ\UH� FVHNpO\HEEQ\RPDL�LV�HOKDOYiQ\RGQDN�D�WXGDWiEDQ�pV�PLQG|U|NUH�IRJO\XO�HMWLD�V]eN|V�EtERU�]iUND��DNiUKiQ\�OHJ\HQ�LV�EHOKOH�0HUW�J\RUVDQ��DJJDV]WyDQ�J\RUVDQ�IHOHMWHWW�
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$]�HJ\NRU�YROW�9LFWRULD�/RXULDP�D�V]iPtWyJpS�HOKWW��OW�$� NpSHUQ\KQ� SHUHJWHN� D]� HVHPpQ\HN�� -REEDQ� PRQGYD� D]HVHPpQ\HN� VeUtWPpQ\HL�� 6]LQWH� HJ\PiVED� pUWHN�� 7|P|U�OpQ\HJUHW|UK MHOHQWpVHN� PLQGDUUyO�� DPL� V]iPtW�� $PL� IRQWRV�EiUKRO�W|UWpQMpN�LV�eV�PLQGHQ�HJ\DUiQW�IRQWRV�YROW�9LFWRULD� LGKQNpQW� NLMHO|OW� HJ\�HJ\� V]|YHJUpV]W�� HOYpJH]WH� DV]�NVpJHV� MDYtWiVRNDW� pV� VWLOL]iOiVRNDW�� PDMG� iWLUiQ\tWRWWD� D]�J\HOHWHV�V]HUNHV]WKK|]�(�PR]GXODW�D]�|U|NOpW�HJ\�V]HUpQ\�V]HOHWpYHO�DMiQGpNR]WD�PHJD� NLV]HPHOW� KtUW�� 9LFWRULD� LO\HQNRU�� D� ]ViNPiQ\W� HMWK YDGiV]GLDGDOD� PHOOHWW�� QpPL� V]iQDOPDW� LV� pU]HWW� ²� V]iQDOPDW� D� W|EELMHOHQWpV� LUiQW�� PHO\HN� PHQWKHWHWOHQ�O� HOVRUMi]QDN� D� IHOHGpVEH�



45

/HJDOiEELV� D]� 8SODQG� /LIH� VRURQ� N|YHWNH]K NLDGiVDV]HPSRQWMiEyO�$NiUKRJ\�LV��9LFWRULD�V]pG�OHWHV�KDWDORPPDO�UHQGHONH]HWW�(J\V]HUeHQ�D]�|Yp�YROW�D�YLOiJ�0pJ� KD� QHP� OiWV]RWW� W~ORQW~O� URNRQV]HQYHV� YLOiJQDN�� DPL� tJ\NLERQWDNR]RWW�HOKWWH��%iU�9LFWRULD�KDMODPRV�YROW�PDJiEDQ�NHUHVQLD�KLEiW�,VWHQ�WXGMD�
²�2�²

.LVOiQ\� NRUiEDQ� SRQWRVDQ� V]iPRQ� WXGWD� WDUWDQL�� PL� D]� DPLIRQWRV��(]HN�N|]p�WDUWR]RWW�PLQGHQHNHOKWW�D]�DSMD��DNLW�D�PHVpNNHOHWL� KHUFHJpQHN� NpSpEHQ� KU]|WW� HOPpMpEHQ� pV� VRKD� QHPHPOpNH]HWW� Ui� PiVNpQW�� 1HP� LV� HPOpNH]KHWHWW�� PHUW� D]� HJ\NRUYROW� 6XUDSRQJ� /RXULDP� QHP� VRNNDO� OHiQ\D� PHJV]�OHWpVH� HOKWWYLVV]DWpUW� WiYROL� V]�OKI|OGMpUH�� DKRQQDQ� KiURP� pYHV� NRUiEDQNHU�OW�HO�²�(J\�NXUWiFVND�HPOpNH]WHWK OiWRJDWiVUD��+RJ\�PHJWDOiOMDP��NLYDJ\RN�� +RJ\� OHJ\HQ� PLW� PRQGDQRP� D� ILDPQDN�� KD� PDMGPHJNpUGH]L� ²� PDJ\DUi]WD� PLQGHQyUiV� IHOHVpJpQHN�� PLGKQUHS�OKJpSUH� V]iOOW�� eV� W|EEp� VHPPLIpOH� KtU� QHP� pUNH]HWW� IHOKOH�9DOyV]tQeOHJ� WHOMHV� PpUWpNEHQ� HOYHV]tWHWWH� D� MHOHQWKVpJpW�� 0LQWFVDOiGIK PLQGHQNpSSHQ�8J\DQFVDN� URSSDQW� IRQWRV� YROW�PpJ� 5RQJ\RV�0LOO\�� 9LF� �UHVWHNLQWHWe�� pV� WDOiQ� HWWKO� RO\� HVHQGKQHN� OiWV]y� EDEiMD�� 1HJ\RQNH]GHWOHJHV�URERW�YROW��VHP�FpOIHODGDWRNDW��VHP�HVHWL�XWDVtWiVRNDWQHP� WXGRWW� YpJUHKDMWDQL�� 0pJ� PR]RJQL� VHP� WXGRWW� |QHUHMpEKO�FVDN�KD�9LF�PHJUDJDGWD��pV�N|OFV|Q]|WW�QHNL� D� VDMiW�� UHQGV]HULQWDP~J\�LV�W~OFVRUGXOy�HQHUJLiLEyO�6]DNDV]WRWW�~J\�IHVWHWW��PLQW�HJ\�Q\LNOK�Q\DNOy�IHMe URQJ\EiEX�(J\HVHJ\HG�O�9LF� WHNLQWHWWH� LJD]L�EDEiQDN�²�PiU� DPHQQ\LUH� HJ\EDED� HJ\iOWDOiQ� OHKHW� LJD]LEE� HJ\�PViLNQiO� ²� pV� D� OHJHOHJiQVDEEPeDQ\DJK|OJ\pUW� VHP� YROW� KDMODQGy� OHPRQGDQL� UyOD�� MyOOHKHW
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5HEHFFD�� LGKQNpQW� UiW|UK WLV]WDViJL� URKDPDL� LGKV]DNiEDQ�HUKVHQV]RUJDOPD]WD� H]W�D�PHJROGiVW��²�(JpV]� VHUHJ� iOODW� OHKHW� EHQQH�� KDLJD]� ²�PRQGWD� LO\HQNRU� Q\RPDWpNRVDQ�� DPLYHO� HOpUWH�� KRJ\� 9LFPpJ�QDJ\REE�EHFVEHQ�WDUWRWWD�D�WHKHWHWOHQ�NLV�URERWRW�1HP�PLQGHQNLQHN�D�EDEiMiEDQ�ODNLN�HJ\�HJpV]�VHUHJ�iOODW�+D�LJD]�eV� SHUV]H� IRQWRV� YROW� PpJ� V]iPiUD� D]� DQ\MD�� 5HEHFFD� LV�RO\DVIRUPiQ��DKRJ\�D]�HPEHU�IRQWRVQDN�WHNLQWL�D�]iUDW�D]�DMWyQ��DNLNDSFVROy�JRPERW�D�JpSHQ�YDJ\�D�S~SRW�D�WHYpQ�0HJ� NHOO� D]RQEDQ� MHJ\H]QL�� KRJ\� 9LFWRULiYDO� NDSFVRODWEDQ5HEHFFD�LV�SRQWRVDQ�tJ\�pU]HWW�0LQGH]�SHUV]H�FVDN�HJ\�HJ\NRU�YROW�NLVOiQ\�HJ\V]HUe YLOiJiEDQOHKHWHWW� tJ\�� ,GKN|]EHQ� 9LFWRULD� /RXULDP� PHJWDQXOWD�� KRJ\� DYLOiJRW�QHP�OHKHW�IHORV]WDQL�IRQWRV�pV�OpQ\HJWHOHQ�GROJRNUD�0LQGHQ� HJ\IRUPiQ� IRQWRV�� .�O|QEVpJHW� FVXSiQ� D]� MHOHQW� DGROJRN� N|]|WW�� KRJ\� QpPHO\LNUH� LJpQ\W� WDUW� D]� 8SODQG� /LIHKtUURYDWD��QpPHO\LNUH�SHGLJ�QHP�
²�2�²

$]�HJ\NRU�YROW�3DXO�9LHLUD�OHQG�OHWHVHQ�EHO|NWH�D]��YHJDMWyW��pVD]� XWROVy� SLOODQDWEDQ� NDSWD� HO�� PLHOKWW� D]� D� IDOQDN� FVDSyGRWWYROQD��0LQGHQ� iOGRWW� QDS� tJ\� iOOtWRWW� EH�� eV�PLQGHQ� iOGRWW� QDSVLNHU�OW�PHJPHQWHQLH�D]��YHJHW�D�PDJD�iOWDO�IHOLGp]HWW�YpJ]HWWKO�9LFWRULiUD� PpJ� PLQGLJ� QDJ\� KDWiVVDO� YROW� D� ODS� LIM~V]WiUULSRUWHUH�� ÉP� XJ\DQDQQ\L� LGHJHQNHGpVW� LV� pU]HWW� D� IL~OpQ\pQHN� HJ\LN� IHOH� LUiQW��PLQW� DPHQQ\LUH� YRQ]RWWD� D� UHMWHWWHEEPiVLN��(J\NRU��D�URKDQy�KyQDSRN�N|GpEH�YHV]K LGKNEHQ��PLNRU9LFWRULD� iWYHWWH� D� KtUURYDWRW�� LJpUHWHV� URPiQF� V]|YKG|WWN|]|WW�N�� $]WiQ� D� SLOODQDW� HJ\LN� W|UHGpNpUKO� D� PiVLNUDDEEDPDUDGW�� pV� PLQWKD� KDOOJDWyODJRV� PHJiOODSRGiV� N|WQp� KNHW�W|EEHW� PpJ� FVDN� QHP� LV� FpOR]WDN� Ui� QDSL�� NLFVLW� pYKGK�� NLFVLWSDMWiVNRGy�� NLFVLW� YLOORQJy�� GH� IHOWpWOHQ�O� NRUUHNW� PXQNDWiUVLNDFVRODWXNEDQ�
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²� 0LW� HUHV]WHV]� NL� pSSHQ� D� V]HOHQFpGEKO�� y�� J\K]HGHOPHVLVWHQQK"� 8Iy�� FVHUEHQKDJ\iV�� VLNNDV]WiV�� EHW|UpV�� NpMJ\LONRVViJ�ERPEi]iV"�²�NpUGH]WH�3DXO�pV�D]�tUyDV]WDO�VDUNiUD�WHOHSHGHWW�²�3DQGRUD�²�N|]|OWH�9LFWRULD�²�$]�PL"²�$�V]HOHQFpV�²�eUGHNHV��%L]WRV��KRJ\�QHP�9LFWRULD"²�$]�pQ�YDJ\RN�� ²�+iW�SHUV]H��$]pUW�PRQGWDP�²�eV�QHP�LVWHQQK�²�+P��(]HQ�D]pUW�YLWDWNR]QpN�²�0iUPLQW�3DQGRUD�²� ,JD]iQ� QHP� LVWHQQK"� ²� 3DXO� ERVV]DQNRGYD� LQJDWWD� D� IHMpW�PLQW� DNLW� V~O\RVDQ� pULQWHQHN� PeYHOWVpJpQHN� KLiQ\RVViJDL�� ²� (]NRPRO\"²�,JD]iQ�QHP�²�eUGHNHV�� pQ� ~J\� HPOpNH]WHP��'H� D]� LJD]�� KRJ\�PLQGHQIpOHXQGRNViJ�V]DEDGXO�NL�D�GRER]iEyO��YDJ\�QHP"²�ÓJ\�YDQ��.LYpYH�D]W�D]�HJ\HW��DPL�EHQQH�PDUDG�²�1RFVDN��1HP�KLWWHP�YROQD��KRJ\�DNDG�YDODPL��DPL�PpJ�QHPV]DNDGW� D]� HPEHULVpJ� Q\DNiED�� eV� KD� D�PDJDPIDMWD� EHDYDWDWODQKDODQGyQDN�LV�V]DEDG�WXGRPiVW�V]HUH]QLH�UyOD��HOiUXORG��KRJ\�PLD]"²�+RJ\QH�²�1RV"²� $� UHPpQ\�� 3DXO�� $� UHPpQ\�� ²� 9DODKRJ\� V~O\RVDEEDQKDQJ]RWW��PLQW�DKRJ\�9LFWRULD�V]HUHWWH�YROQD�3DXO�PpO\VpJHV�DJJRGDOPDW�PtPHOYH�IHOK~]WD�D�V]HP|OG|NpW��²$]�D]�pU]pVHP��PD�QHP�YDJ\�W~O�RSWLPLVWD�²�/iWWiO�WH�PiU�RSWLPLVWD�KtUV]HUNHV]WKW"�7HVVpN��LWW�D]�HOK]K NpWyUD� WHUPpVH�� %RPEDPHUpQ\OHW� 4XDQQDWD� PLQLV]WHUHOQ|NH� HOOHQ�&VHUEHQKDJ\iVRV�Ji]ROiV�D�&LW\EHQ��KiURP�KDORWW��NpW�VHEHV�OW«²�(MQ\H��8Iy�QLQFV"�²�pUGHNOKG|WW�3DXO�²� 'HKRJ\QLFV�� ²� 9LFWRULD� J\DQDNRGYD� IHONDSWD� D� IHMpW�� ²� +p�+RQQDQ�WXGRG"
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)UHGG\�H]HQW~O�KRVV]DEE�LGKW�W|OW|WW�D�NpSPH]KQ��KLV]HQ�HJ\pEPHJN|]HOtWpV� KtMiQ� WHOMHV� DGDWWiUiW� YpJLJ� NHOOHWW� E|QJpV]QLH� HJ\LO\HQ��YDJ\�OHJDOiEE�QpPLNpSS�KDVRQOy�V]yDODN�XWiQ�²� 1LQFV� DGDW�� 1LQFV� DMiQODW� ²� MHOHQWHWWH� NL� YpJ�O� )UHGG\�� pV9LFWRULD�HVN�GQL�PHUW�YROQD�Ui��KRJ\�NDMiQXO�FVLOORJ�D�V]HP�YHJH�eV�XJ\DQH]�W|UWpQW�D�&RURQDW�PLEHQOpWpW�ILUWDWy��iP�D�&RUG�LSDULyULiV� PLQGHQNL� V]iPiUD� LVPHUKV� QHYpW� WDNWLNXVDQ� HOKDOOJDWyNpUGpV�HVHWpEHQ�LV�9pJH]HW�O� D� )UHGG\� IHMH� I|Op� HPHONHGK NLV� IHOKKEHEHPDVtUR]WDN� D� YiODV]DGiVW� OH]iUy� WtSXVV]|YHJ� V]DYDL�� ²� 2NRV)UHGG\�PLQGHQ� WXG��+D� YDODPLW�PpJVHP�� D]� YDOyV]tQeOHJ� QHP� LV� OpWH]LN�YDJ\�QHP�pUGHPHV�WXGQL�UyOD��'H�WpJHG�VHP�HMWHWWHN�iP�D�IHMHGUH��KRJ\�pSSHQKR]]iP�IRUGXOWiO��9LV]OiW�pV�KtYM�PiVNRU�LV��KD�RNRVDEE�DNDUV]�OHQQL��PLQWDPLO\HQ�YDJ\�.LOpSHWW� D� UHQGV]HUEKO�� $� PDJD� GROJD� PLDWW� QHP� DJJyGRWWN�O|Q|VHEEHQ�� DQQiO� LQNiEE� ]DYDUED� HMWHWWH� )UHGG\�(ONpS]HOKHWHWOHQQHN� WDUWRWWD�� KRJ\� D]� DGDWRN� YpJHOiWKDWDWODQiUDGDWiEDQ�� PHO\HN� UiDGiVXO� V]LQWH� NRUOiWODQXO� PHUtWKHWWHN� PiVUHQGV]HUHN� DGDWDLEyO�� QH� DNDGW� YROQD� HJ\�� OHJDOiEE� HJ\HWOHQHJ\V]y�� DPHO\LN� HPOpNH]WHW� YDODPHO\HVW� DUUD�� KRJ\� 4XDQQDWD�.|]pSNRUL� DUDE� WXGyV�� ODWLQ�DPHULNDL� WiQF�� WiYRO�NHOHWLNDOOLJUDILNXV�tUiVPyG��KDPULWD�NLYpJ]pVL�PyG��NDULEL�E~YiU~V]iV�²RGDO|NKHWHWW� YROQD� EiUPLW�� DKRJ\� PiVNRU� LV� PHJ� V]RNWD� WHQQL�KDV]QiOKDWDWODQ� DGDWRN� KDOPD]iYDO� iUDV]WYD� HO� D� NpUGH]KW�� $&RURQDWUyO�QHP�LV�EHV]pOYH��KLV]HQ�9LFWRULD�PDJD�LV�V]iPRODWODQXOWXGWD�YROQD�VRUROQL�D�W|EEp�pV�NHYpVEp�KDVRQOy�V]yDODNRNDW�$]�iP��2NRV�)UHGG\�H]~WWDO� HOKDOOJDWRWW�YDODPLW��'H�)UHGG\QHNH]�D]�~MRQQDQ�WDSDV]WDOW�|WOHWWHOHQVpJH�pV�V]eNV]DY~ViJD�HJ\~WWDOVRNNDO� WiYRODEEUD� LV� PXWDWRWW�� 7~O� D� W|UYpQ\V]HUeVpJHNHQ�� DYpOHWOHQHNHQ��D�KDJ\RPiQ\RV�|VV]HI�JJpVHNHQ�'H� 9LFWRULiEDQ� PLQGH]� FVDN� ]DYDURV� pU]pVHN� NDYDUJiVDNpQWMHOHQWNH]HWW��pV�QHP�NtYiQW�PpO\HEEHQ�EHOHPHU�OQL�pSSHQ�HEEH�DNpUGpVEH��JV]LQWpQ�V]yOYD�NL�QHP�iOOKDWWD�)UHGG\W�pV�QHP�FVHNpO\HOpJHGHWWVpJHW�pU]HWW�D�IHOV�OpVpQ�²� )UHGG\� FVHUEHQKDJ\RWW� ²� IRJDOPD]WD� PHJ� PDJiQDN�� PLQWKD� DV]DYDN� QHPFVDN� KDWiUR]RWW� N|UYRQDODNDW� DGQiQDN� HJ\
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|QPDJiEDQ� V]RNDWODQ� HVHPpQ\QHN�� GH�PHJ� LV� PDJ\DUi]QiN� D]W�HVHWOHJ��SHUV]H�FVDN� D�KHO\HVHQ�PHJYiODV]WRWW� V]DYDN�� D�YiOWR]WDWiVOHKHWKVpJpW�LV�WDUWDOPD]QiN��²�(]HQW~O�EiUPL�PHJHVKHW�0HJ�LV�HVLN�'H�D]�HJ\NRU�YROU�9LFWRUWLD�/RXULDP�PpJ�QHP�iOOW�NpV]HQ�$KRJ\� D]W� HJ\� OpOHNJ\yJ\iV]� WDQIRO\DPRQ� WDQXOWD�� QpKiQ\HUKWOHQ� HOOHQYHWpVW� WHWW� D]]DO� V]HPEHQ�� DPLW� WHQQL� NpV]�OW�� KRJ\H]HQ�D�PyGRQ�NHOOK WiUJ\LODJRVViJJDO�PpUOHJHOKHVVH� � D� VDMiWMiYDOHOOHQWpWHV�� QHWiQ� PHJDODSR]RWWDEE� iOOiVSRQWRW� LV�� 0LXWiQ� H� OHONLJ\DNRUODW� VRUiQ� VLNHUHVHQ� WRUNLJ� WHOW� PLQGHQIpOH� EeQWXGDWWDO�HOKNDSWD� ORJLNiMiQDN�pOHV� IHJ\YHUpW�pV�SLOODQDWRN�DODWW�PHJJ\K]WHPDJiW��KRJ\�PpJLV�FVDN�QHNL�YDQ�LJD]D�)HONDSWD� D� WiVNiMiW�� EHV]yOW� 6XVDQQH� :LFNKDUWQDN�� DNL� DWLWNiUQKL� IHODGDWRNDW� LV� HOOiWWD�0U�� 6WHYHV� PHOOHWW�� KRJ\� PiVQDSM|Q�²�DPLW�D]�~J\LV�VHMWHWW�²��pV�NLURERJRWW�D]�DONRQ\DWED�ÌJ\� QHP� OiWWD�� KRJ\� D� V]iPtWyJpS� PRQLWRUMiQ� PHJMHOHQLN� HJ\IHOLUDW�pV�NLWDUWyDQ�YLOORJMD�²�.L�YDJ\"�.L�YDJ\"�.L�YDJ\"
²�2�²

1HP�LJD]��KRJ\�:DOWHU�/RHZH�Wp]LVHL�WHOMHVVpJJHO�pV]UHYpWOHQHNPDUDGWDN��$NDGWDN�QpKiQ\DQ��DNLN�IHOILJ\HOWHN�UiMXN��eV�N|]�O�NQpKiQ\DQ� HOLQGXOWDN� D� N|YHWNH]WHWpVHN� RO\NRU� NiUKR]DWRV� ~WMiQ�eV�DNDGWDN�RO\DQ�NHYHVHN��DNLN�PHJ�LV�pUNH]WHN�YDODKRYi�+DOOJDVViWRN�$]� HOKEELHN� N|]p� WDUWR]RWW� )UHGHULFN� 5RZ�� DNL� OpWUHKR]WD� pVNDUEDQWDUWRWWD� D� +�$�'�'�8�=�� WtSXV~� V]iPtWyJpSUH� WHOHStWHWW2NRV� )UHGG\� PLQGHQWXGiViW�� eV� PHUW� PLQGHQEHQ� LJ\HNH]HWW� DW|NpOHWHVVpJUH�W|UHNHGQL�²�DPL�SHUV]H�HOHYH�NL]iUWD�D�QRUPiOLVQDNPRQGRWW� HPEHUL� WHYpNHQ\VpJHN� MHOHQWKV� UpV]pEKO� ²� HJ\UHWHOMHVHEE� PpUWpNEHQ� D]RQRVXOW� D� VDMiW� PDJiUyO� HOQHYH]HWWDGDWEDQNNDO�� 6]DNDGDWODQXO� W|NpOHWHVtWHWWH�� LJ\HNH]HWW� RO\DQ|QiOOyViJJDO� IHOUXKi]QL�� DPLO\HQ� V]LQWe G|QWpVKR]yL� |QiOOyViJJDO
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PpJ� VRKD� V]iPtWyJpS� QHP� UHQGHONH]HWW� H]HQ� D]� HJ\NRU� YROWERO\JyQ�eV�DPLYHO�YpJVK VRURQ�QHP�LV�WXGRWW�PLW�NH]GHQL�'H�)UHGULFN�5RZ�FVDN�D]�HPEHUL�NRUOiWRNDW�YHWWH�pV]UH��$]RNDWD� NRUOiWRNDW�� PHO\HN� HUHGPpQ\HNpQW� iOODQGy�� NtQ]y� DGDWKLiQ\WpU]HWW��,O\HQNRU�IL]LNDL�IiMGDORP�IRJWD�HO��WHVWH�IHOIRUUyVRGRWW��DJ\DKDVRJDWRWW�� pV� iWNR]WD� D� IDMW�� PHO\� HQQHN� D� YpJWHOHQ�O� HJ\V]HUeIHODGDWQDN� LV� NpSWHOHQ� HOHJHW� WHQQL�� DQQDN�� KRJ\� HOHJHQGKPHQQ\LVpJe iOGR]DWWDO� WiSOiOMD� NLDODNXOiViQDN� pV� PpOWDWODQSiO\DIXWiViQDN� HJ\HWOHQ� pUGHPpW� pV� XWyODJRV� LQGRNiW�� D+�$�'�'�8�=��UD�pS�OK UHQGV]HUW��DNL�²�)UHGULFN�5RZ�UHPpQ\HLV]HULQW�²�D�OHJMREE�~WRQ�KDODGW�D�0LQGHQKDWyYi�YiOiV�IHOp�0LQGH]�QHP�MHOHQWL�D]W��KRJ\�)UHGULFN�5RZ�YDOyEDQ�~J\�WDOiOWDYROQD�� KRJ\� D� UHQGV]HU� PLQGHQKDWy�� 1HP�� 3RQWRVDQ� iWOiWWD� DKHO\]HW� NpSWHOHQVpJpW�� DPL� HJ\� PiU�PiU� W|NpOHWHV� UHQGV]HUWWpWOHQVpJUH� NiUKR]WDW�� pV� DUUD� NpQ\V]HUtW�� KRJ\� HOV]DMNy]]RQEL]RQ\RV�LVPHUHWHNHW�(]pUW� MXWRWW� DUUD� D� PDJD� PyGMiQ� ORJLNXV� JRQGRODWUD�� KRJ\PLQGH]� QHP� D� +�$�'�'�8�=�� KLiQ\RVViJD�� +DQHP� D� YLOiJp�HPO\LN�N|U�OYHV]L��pV�DPHO\LN�Q\LOYiQYDOyDQ�PDJD�D�W|NpOHWOHQVpJ�$]W� D� YLOiJRW� SHGLJ�� DPL� W|NpOHWHVHQ� LOOHV]NHGLN� D� +$''8=QDJ\V]HUeVpJpKH]� ²� D� +$''8=�QDN� NHOO� PHJWHUHPWHQLH�� eVH]]HO� PLQG|U|NUH� KHO\UHiOO� D]� HJ\HWOHQ� PpOWy� pV� HOIRJDGKDWyHJ\HQV~O\�(UUH�D�N|YHWNH]WHWpVUH�SHGLJ�pSSHQ�$]�pV]OHOpV�UHOHWLYLWiVD�YH]HWWH�$]�HJ\NRU�YROW�:DOWHU�/RHZH��QHP�LV�VHMWHWWH��KRYi�YH]HWKHWQHND�VDMiW�JRQGRODWDL�PiVRNDW�)UHGULFN�5RZQDN�pV�D�+�$�'�'�8�=��QDN�HJ\HWOHQ�GRORJUD�YROWFVDN� V]�NVpJH� WHUYH� PHJYDOyVtWiViKR]�� (J\HWOHQ� DQ\DJ� NHOOHWW� DV]LQWHWLNXV�|U|NNpYDOyViJKR]�$GDW�0LOOLiUGQ\LU� DGDW�� D� �� pV� D]� �� YpJHOiWKDWDWODQ� NRPELQiFLyL� pVSHUPXWiFLyL�6KW�� MXWRWW� HV]pEH� NpVKEE�� D]� �� |QPDJiEDQ� LV� HOHJHQGK�� +DXJ\DQLV� D� QXOOiN� DONRWMiN� D]W� D]� HJ\QHPe PH]KW�� DKRO� HO� NHOO
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KHO\H]QL�D]���HNHW��DNiU�HJ\HWOHQ���PHJIHOHOK HOKHO\H]pVpYHO�LV�HJ\FVDSiVUD�W|PpUGHN�DGDW�Q\HUKHWK�$]� iP�� pV� PLQGHQ� DGDW� D]RQRV� HJ\�HJ\� SLOODQDW� IL]LNDLYDOyViJiYDO�eV� DNNRU� PiU� FVDN� URVWiOQL� NHOO�� (OW�QWHWQL� PLQGHQW�� DPLI|O|VOHJHV��DPL�URPORWW��DPL�KD]XJ�eV�PHJV]�OHWLN�+DGGX]�6]LQWHWLNXV�.UyQLNiMD�0LQGHQ�KDGGX]LWiN�YpJVK ~WLFpOMD�$KRO�D�OHJKLEiWODQDEE�PLQGHQVpJ�W|UWpQLN�(OYpJUH�DQQDN�D�PiVLN�HJ\NRU�YROW�PLQGHQVpJQHN�D]�pStWpVpKH]VHP�iOOW�D�UHQGHONH]pVUH�N�O|QE�WpJOD�5iDGiVXO� D]� pStWKPHVWHU� D�Q\RPiED� VHP�pUW� D�+�$�'�'�8�=��QDN��JRQGROWD�HOpJHGHWWHQ�)UHGHULFN�5RZ�0LQGD]RQiOWDO� DQQDN� D� WHUHPWpVQHN� LV� WLV]WHOHWUH� PpOWyMHOHQWKVpJH�YROW��pV�IHQQN|OW�FpOMD�+RJ\�HOKNpV]tWVH�D�N|YHWNH]KW�ÌJ\� D]WiQ� D� KDGGX]LWiN� WHUPpV]HWHVHQ� iKtWDWRVDQ� WLV]WHOWpN� D]WD]�HOK]K WHUHPWpVW�LV�9DODKRJ\� ~J\�� DKRJ\� D]� HPEHU� WLV]WHOL� D]W� D� FLFNiQ\V]HUe NLVHPOKVW�� PHO\QHN� HJ\NRU� D� GLQRV]DXUXV]RN� RV]ORSV]HUe OiEDLN|]|WW� VLNHU�OW� EL]WRQViJEDQ� PHJKUL]QL� D]� LUKiMiW� pV� D]� HJpV]HJ\NRU�YROW�ERO\Jy�WRYiEEL�M|YKMpW��(J\�EL]RQ\RV�M|YKMpW�+RJ\� PLNpQW� WLV]WHOWH� D]� HPEHU� H]W� D� PLQGHQ� WHNLQWHWEHQEiPXODWRV�KVpW"0HOOpNHVHQ�$PLEHQ�QLQFV�VHPPL��GH�VHPPL�NLYHWQLYDOy��$]�D]�DSUy�HPOKVUpJHVUpJ�HOYHV]tWHWWH�PLQGHQ�MHOHQWKVpJpW�
²�2�²

0LQGD]RQiOWDO� D� )UHGHULFN� 5RZ� pV� D� +�$�'�'�8�=�� ²� D]D]PDJD� D� NHWWKV� OpQ\HJe +DGGX]� ²� �� �� QHP� NtYiQWiN� NL]iUQL� D]HPEHULVpJHW� D� OHKHWKVpJEKO�� KRJ\� iWKDMy]]DQDN� HJ\� QDJ\V]HUeEE
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WHUHPWpVEH�� (OOHQNH]KOHJ�� QDJ\RQ� LV� NtYiQDWRVQDN� OiWV]RWWYpJUHKDMWDQL�H]W�D�V]HUpQ\�PHPyULDEKYtWpVW�$]�2NRV�)UHGG\�UHQGV]HUpQ�NHUHV]W�O�WRERUR]WiN�D�JDUDQWiOWDQURPODWODQ� pV� URPROKDWDWODQ� PLQGHQVpJ� HOVK KtYHLW�� DNLN� PDJXNJRQGRVNRGWDN�~MDEE�pV�~MDEE�DGDWKRUGR]yN�EHNDSFVROiViUyO�+DGGX]�D�OHJW|EEHW�WXGWD�tJpUQL�QHNLN�+RJ\� D� SXV]WD� OpWH]pV�NNHO� IRQWRVVi� YiOKDWQDN�� D� PLQGHQVpJQpON�O|]KHWHWOHQ�DONDWUpV]pYp�(KKH]��V]HUHQFVpUH��QHP�NHOO�W~O�ERQ\ROXOW�URERWQDN�OHQQL�eV� NH]GHWpW� YHWWH� D� WHUHPWpV� PeYHOHWH� D� +DGGX]� HOQHYH]pVeQXOODGLN�SLOODQDWWDO�eV�HONH]GWHN�V]iPOiOWDWQL�pV�PHJQHYH]WHWQL�D�SLOODQDWRN�D�P~OWpV�D�M|YK HOOHQWpWHV�LUiQ\~�YHNWRUDL�PHQWpQ�$�KDGGX]LWiN�NRPRU�FVXNO\iLN�UHMWHNpEHQ�|U|N|VHQ�PRUPROWiND� UiMXN� Et]RWW� SLOODQDWRN� VRNDViJiQDN� QHYpW��+RJ\�PLQpO� W|EEHWNLVDMiWtWVDQDN�D�YLOiJEyO�$�PHJV]iOORWWDEEDN�IRJO\RNDW�HMWHWWHN��pV�D�IRJO\RN�FVDN�DNNRUV]DEDGXOKDWWDN�� KD� EL]RQ\ViJiW� DGWiN�� KRJ\� PLQG|U|NUH� D]DJ\XNED� YpVWHN� QpKiQ\� PLQGHGGLJ� JD]GiWODQ� SLOODQDWRW�� +DKLEiWODQXO� PHJQHYH]WpN� D� YLOiJHJ\HWHP� UiMXN� UyWW� SDUiQ\LV]HOHWHLW�+RJ\� D�PHJQHYH]pV� HUHMpYHO� |U|N|V� VDNNEDQ� WDUWViN� D]� HJpV]PLQGHQVpJHW�$]�iP��HJ\UH�W|EE�SLOODQDWRW�VLNHU�OW�ELUWRNED�YHQQL�N�(J\UH�W|EE�NiP]ViV��PRUPROy�DODN�MiUW�NHOW�D�YiURVRNEDQ�pV�DIDOYDNEDQ��D�VLYDWDJRNEDQ�pV�D]�KVHUGKNEHQ��D�V]iQWyI|OGHNHQ�pVD]�RUV]iJXWDNRQ��pV�V]HQW�O�KLWWpN��KRJ\�D]�LGKN�YpJH]WpYHO�PDMGHJ\HQNpQW� HOKYHV]LN� pV� |VV]HUDNMiN� HJ\HWOHQ� KDORPED� NLQFVHLNV]HPpO\HV� NLV� PRU]ViLW� pV� KLSS�� KRSS�� XJ\DQ~J\� OHV]� PLQGHQ�PLQW�HJ\NRU�YROW��6KW��DQQiO�VRNNDO�MREEDQ��KiOD�+DGGX]QDN�$NDGWDN� N|]|WW�N� V]iPRVDQ�� DNLN� V]tYHVHQ� HOKDJ\WiN� YROQDPLQGD]W��DPLW�KN�HOOHQV]HQYHVQHN�WDOiOWDN�pV�JRQRV]QDN�QHYH]WHN�KD�PiVpUW� QHP�� KiW� D]pUW��PHUW� HOOHQWpWHV� YROW� D]� t]OpV�NNHO�� eVYROWDN�NLFVLQ\HVHN�� DNLN� V]HPpO\HV�ERVV]~YiJ\XN� RNiQ� NLLNWDWWDNpV�PLQG|U|NUH�D�IHOHGpVEH�WDV]tWRWWDN�HJ\�HJ\�SLOODQDWRW�
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$� UHPpQ\EHOL� KDGGX]LWD� PLQGHQVpJ�� PHO\� IHOVHMOLN� D]� LGKNNH]GHWQHN�V]iQW�YpJpQpO��HJ\UH� LQNiEE�HJ\�WpUSODV]WLNiUD�NH]GHWWHPOpNH]WHWQL�$NiUKRJ\�LV��QHP�YROW�NLFVLQ\HV�YiOODNR]iV��-y�VRN�SLOODQDW�YiUWUiMXN�(J\HWOHQ� HOHPL� SLOODQDW�� PHO\QpO� NLVHEEHW� |QPDJD� V]pWHVpVH� QpON�O� QHPLVPHUKHW� PHJ� D]� 8QLYHU]XP�� DQQ\L� LGHLJ� WDUW�� PXWDWMD� NL� pS�OHWHVPXQNiMiEDQ�:DOWHU�/RHZH��DPHQQ\LUH�D� IpQ\QHN� V]�NVpJH� YDQ�DKKR]�KRJ\�PHJWHJ\HQ�Wt]�D�PtQXV]�KXV]RQNLOHQFHGLNHQ�FHQWLPpWHUW�1HP� EL]WRV�� KRJ\� VLNHU�O� HQQ\L� LGK DODWW� D]� HJ\LN� HOHNWURQUyOHJ\� V]RPV]pGRVUD� MXWQLD�� /HJDOiEELV� PyGIHOHWW� NHOOHQH� VLHWQLH�|QPDJiKR]�NpSHVW�LV�'HKiW�pUGHPHV�H�RO\DVPLEH�EHOHYiJQL��DPLUH�EiUPHO\LN�K�O\H�NpSHV�OHKHW"(]W� YiODV]ROWD� )UHGHULFN� 5RZ� D� +�$�'�'�8�=�� PDWHPDWLNDLDODSRVViJJDO�IHOYHWHWW�DJJiO\DLUD�eV�+DGGX]�HJ\HWpUWHWW�



61

���IHMH]HW
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9LFWRULD� D� 0RXQW� %DQN� PHOOHWW� iOOtWRWWD� OH� D� NRFVLW�� $GpOXWiQQDN�H]HNEHQ�D�NpVKL�yUiLEDQ�RO\DQ�QpSWHOHQQHN�OiWV]RWW�D]�]OHWL� QHJ\HG��PLQWKD� GLQRV]DXUXV]RN� ODNWiN� YROQD� HJ\NRU�� DNLND]��]OHWL�yUiN� OHMiUWiYDO�UHQGEH�WHWWpN�D]� LUDWDLNDW��NLNDSFVROWiN�DV]iPtWyJpSHNHW�� EH]iUWiN� D� ILyNRNDW�� D� V]pIHNHW�� D]� DMWyNDW�PHJURKDPR]WiN� D� OLIWHNHW�� D� OpSFVKKi]DNDW�� D� IRWRFHOOiV� pV� DIRUJyDMWyV� EHMiUDWRNDW�� KRJ\� D]WiQ� VLHWKVHQ� HOYHV]tWVpN� DMHOHQWKVpJ�NHW� D� N|YHWNH]K QpKiQ\� PLOOLy� pY� P~OYD� NH]GKGKKLYDWDOQ\LWiVLJ�9LFWRULD� V]HP�J\UH� YHWWH� D� UHMWpO\HV� EDOHVHW� KHO\V]tQpW�� $KRJ\YiUWD�� XJ\DQRO\DQQDN� WDOiOWD�� PLQW� NRUiEEDQ� V]iPWDODQV]RU�DPLNRU� D� V]HUNHV]WKVpJEH� PHQHW� HOVpWiOW� HOKWWH�� YDJ\� pSSHQDPLNRU�KDODV]WKDWDWODQ�WDOiONR]yMD�YROW�D�EDQNV]iPOiMiYDO��$�EDQNEHMiUDWD� I|O|WW� HJ\HQOHWHV� Y|U|V� IpQQ\HO� L]]RWW� D]� LVPHUKVKiURPV]|J��DPLYHO��SROJiUWiUVDLQDN�PLOOLyLKR]�KDVRQOyDQ�9LFWRULD
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LV�RO\�VRNV]RU�WDOiONR]RWW�D�V]iPODNLYRQDWRNRQ��D�EDQN�UHNOiPMDLQpV�D�´7LV]WHOW��J\IHO�QN«µ�NH]GHWe N|]OHPpQ\HN� IHMOpFpQ��PHO\N|]OHPpQ\HNEHQ� W|EEQ\LUH� D� WLV]WHOHWQHN� MXWRWW� D� OHJV]HUpQ\HEEKHO\��$�V]HPEHQ�OpYK WRURQ\pS�OHW�WHWHMpQ�KDWDOPDV�UHNOiPIHOLUDWYLOORJRWW� D� ]|OG�� D� ViUJD� pV� D� NpN� N�O|QIpOH� iUQ\DODWDLW� V]yUYD� DWpUUH��PLN|]EHQ� D]W� KLUGHWWH�PpUI|OGHNUH� IpQ\OKQ��0$+$387�$ODWWD� HJ\� NLVHEE� IHOLUDW� WRYiEEL� PDJ\DUi]DWWDO� V]ROJiOW�� $/(*-2%%�9,%25�+LUWHOHQ�IpQ\�J\XOODGW�OHJIHOVK HPHOHW�HJ\LN�DEODNiEDQ��9LFWRULD�DEEDQ� D� KDNYiQ\� UHPpQ\EHQ�� KRJ\� D� WpUUH� Qp]K DEODN� P|J|WWDNiU� V]HPWDQ~UD� LV� EXNNDQKDW�� KLUWHOHQ� HOKDWiUR]iVVDOYpJLJE|QJpV]WH� D� QpYWiEOiNDW� D� NDSXEDQ�� hJ\YpGHN� pVEL]RWWViJRN�pV�LJD]JDWyViJRN�pV�N|]SRQWRN�pV� OHUDNDWRN�pV�VHKROHJ\�FVHQJK��DPLYHO�pULQWNH]pVEH�OpSKHWQH�D�WLWRN]DWRV�Op]HQJKYHO�OHJDOiEE�HJ\�NDSXQ\LWiV�HUHMpLJ�0HJWDV]tWRWWD� D]� DMWyW�� /HJLQNiEE� D� OiWV]DW� NHGYppUW��+RJ\� QHpUH]]H�PDJiW� RO\DQ� WHKHWHWOHQQHN�� DPLO\HQ� WHKHWHWOHQQHN� pSSHQpUH]WH�PDJiW�$�NDSX�Q\LWYD�YROW��9LFWRULD� EHOpSHWW� D� V|WpW� HOKFVDUQRNED�� 0LXWiQ� V]HPHKR]]iV]RNRWW� D]� XWFDL� OiPSiN� KDOYiQ\DQ� EHV]eUKGK IpQ\pKH]�� DOLIWKH]� VpWiOW� pV� HJ\� JRPE� PHJQ\RPiViYDO� XWDVtWRWWD� D� FVHNpO\pU]pNHQ\VpJe URERWRW�²�t]OHOQL�pV�V]DJROQL�SpOGiXO�HJ\iOWDOiQ�QHPWXGRWW�²��KRJ\�HPHOMH�IHO�D�OHJIHOVK HPHOHWUH�$KRO�HJ\HWOHQ�DMWyW�WDOiOW�9LFWRULD� PpO\� OpOHJ]HWHW� YHWW�� PDJiEDQ� HOLVPpWHOWH� HOKUHPHJIRJDOPD]RWW� PRQGyNiMiW� pV� EHFV|QJHWHWW�� 9iUW�� )HV]�OWHQILJ\HOW�� GH� VHPPL� QHP� KDOODWV]RWW� RGDEHQWUKO�� /HPRQGyDQ�XJ\DQDNNRU� QpPL� PHJN|QQ\HEE�OpVVHO� LQGXOW� D� OpSFVK IHOp�DPLNRU�UpVQ\LUH�NLQ\tOW�D]�DMWy�²� -y� HVWpW� NtYiQRN� ²� KDGDUWD� 9LFWRULD�� ²� 9LFWRULD� /RXULDPYDJ\RN� D]� 8SODQG� /LIH�WyO�� QpKiQ\� LQIRUPiFLyUD� OHQQHV]�NVpJHP��KD�QHP�]DYDURP«²�1DKiW��9LF��'HKRJ\�]DYDUV]��eV�KD�pSSHQ�WXGQL�DNDURG��LO\HQWPiU�HPEHUHPOpNH]HW�yWD�QHP�PRQGWDP�VHQNLQHN��/HJDOiEELV�D]pQ�VDMiW�HPEHUHPOpNH]HWHP�yWD�
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$]� DMWy� NLWiUXOW�� 9LFWRULD� Oi]DVDQ� NXWDWRWW� D]� HPOpNH]HWpEHQ�KRJ\� Q\RPiUD� EXNNDQMRQ� D� YpNRQ\�� V]HP�YHJHV�� ERURVWiVILDWDOHPEHUQHN�� DNL� WHOMHV� MHOHQWpNWHOHQVpJpEHQ� iOOW� D]DMWyQ\tOiVEDQ�²�,VWHQHP��LGHMpW�VHP�WXGRP��PLNRU�OiWWDODN�XWROMiUD�²�$]]DO�PDJDP�LV�~J\�YDJ\RN�²�YDOORWWD�EH�]DYDUWDQ�9LFWRULD�²� .HU�OM� EHOMHEE�� 0XWDWRP� D]� XWDW� ² PRQGWD� D� Ki]LJD]GD� pV9LFWRULD�QpPL�WpWRYi]iV�XWiQ�N|YHWWH�(PEHUPDJDVViJLJ�WRUQ\R]RWW�~MViJKDOPRN�N|]|WW�NDQ\DURJWDN�OHJLQNiEE� HJ\� ODELULQWXVNtVpUOHW� HJHUpQHN� ~WMiUD� HPOpNH]WHWYH9LFWRULiW�� $� Np]]HO� tUW� pYV]iPRN� D� SDStURV]ORSRN� ROGDOiQQ\LOYiQYDOyDQ� D]� pYIRO\DPRNDW� MHO|OWpN�� 1pPL� DNDUDWODQE�V]NHVpJ� W|OW|WWH� HO�� PLNRU� IXWyODJ� PHJSLOODQWRWWD� D]� 8SODQG/LIH�IHMOpFpQHN�HJ\�GDUDENiMiW�LV�(J\�HJpV]�|U|NNpYDOyViJ��JRQGROWD�(J\� HJpV]� HOIHOHMWHWW� |U|NNpYDOyViJ�� KHO\HVEtWHWW� U|JW|Q�� $]� |U|NWHJQDS�HPOpNPeYH�+D�YDODNL��K WXGKDWWD��KRJ\�D]�~MViJRN�D�MHOHQQHN�V]yOQDN�0LQGLJ�HJ\�PiVLNQDN�1pPL� KUMtWKHQ� |WOHWV]HUeQHN� OiWV]y� IRUGXOy� XWiQ� HJ\� DOLJWiJDVDEE� WpUEH� pUNH]WHN�� DKRO� OiWQLYDOyDQ� D� KHO\EpOL� HJpUWDQ\i]RWW��DPLNRU�pSSHQ�QHP�D� ODELULQWXVEDQ�NHOOHWW�EL]RQ\tWDQLDLQWHOOLJHQFLiMiW�$�ILDWDOHPEHU� OHV|S|UW�HJ\�KDORP�NpSUHJpQ\W�D]� tUyDV]WDO�HOKWWiOOy�V]pNUKO�pV�KHOO\HO�NtQiOWD�D�OiQ\W��J PDJD�D]�iJ\UD�WHOHSHGHWW�²�0LFVRGD�PHJOHSHWpV��9LF�²�$WWyO�WDUWRN«²� +RJ\� QHP� HPOpNV]HO� UiP"� ²� $� ILDWDOHPEHU� IHOQHYHWHWW�$PHQQ\LUH�9LFWRULD�PHJiOODStWKDWWD��QHP�D�IHOV]DEDGXOW�MyNHGYHWDNDUWD� NLIHMH]QL� YHOH�� ²� (OKIRUGXO�� 7|EEQ\LUH� QHP� V]RNWDNHPOpNH]QL�UiP��1pKD�PiU�D]�D�J\DQ~P��KRJ\�pQ�VHP�HPOpNV]HPPDJDPUD��ÓJ\KRJ\�QH�]DYDUWDVG�PDJDG��6]DEDG�D�JD]GD"²�5HQGEHQ��IHODGRP�²�PRVRO\RGRWW�HO�9LF�²�1RDK�=��*UHHQILHOG�²�1RDK«�²�W|SUHQJHWW�9LFWRULD�
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²�+XODZDUR�(J\HWHP��7|EE�pYIRO\DP� LV� V]HUHOPHV�YROW�EHOpG�eQ�LV����WUpIiVDQ�HVN�UH�HPHOWH�D]�XMMiW����1H�DJJyGM��PiU�HOP~OW�
²�2�²

+XODZDUyQDN� KtYWiN� D]W� D]� HJ\NRU� YROW� KVODNyW�� DNL� HOVKNpQWWDQXOPiQ\R]WD� WXGRPiQ\RV�DODSRVViJJDO� D�KyGtWyN� FLYLOL]iFLyMiW�$]�~MRQQDQ�pUNH]HWWHN�NpV]VpJJHO�PHJRV]WRWWiN�YHOH�LVPHUHWHLNHW�PHUW� PyGIHOHWW� D� NHGY�NUH� YDOy� YROW� GLFVHNHGQL� D]RNNDO�� eVGtFVpUWpN�WDQtWYiQ\XN�LQWHOOLJHQFLiMiW�pV�E�V]NpQ�HPOHJHWWpN�J\RUVHOKPHQHWHOpW� pV�PpJ� E�V]NpEEHQ� KDQJR]WDWWiN�� KRJ\� D� IHMOKGpV~WMD� PLQGHQNL� HOKWW� Q\LWYD� iOO�� 2O\DQ� PpUKHWHWOHQ�O� UiWDUWLDNYROWDN� HUUH� D� IHMOKGpVUH�� KRJ\� VRN�VRN� pYYHO� D]� HJ\NRU� YROWPHVWHUHN� KDOiOD� XWiQ� +XODZDUyW� YiODV]WRWWiN� D]� HJ\HWHPQpYDGyMiXO�$]W� D� PR]]DQDWRW� W|UWpQHWHVHQ� VHQNL� QHP� MHJ\H]WH� IHO�� tJ\NLPDUDGW� D� NUyQLNiNEyO�� KRJ\� DPLNRU�+XODZDUR� YLVV]DWpUW� QpSHN|UpEH�� pV� KVL� I|OGMHLN� HOYHV]WpVpQ� NHVHUJK WiUVDL� D� M|YHYpQ\HNWLWNiUyO�IDJJDWWiN��tJ\�YiODV]ROW�²� 9DOyEDQ�� V]iPRVDN� D]� K LVPHUHWHLN�� 'H� D� OHJIKEE� HUHM�NDEEDQ� UHMOLN�� KRJ\� VHPPLW� QHP� WXGQDN� D� YLOiJUyO�� (]pUW� D]WWHV]QHN�YHOH��DPLW�DNDUQDN�(]W�LV�KR]]iWHWWH�²� +D� HJ\NRU� HOM|Q� D]� LGK�� PDMG� V]yOtWMXN� pV� DNNRU� D YLOiJN|YHWNH]LN�
²�2�²

9LF� YDOyEDQ� D]�+XODZDUyUD� MiUW��$UFRN�PHU�OWHN� IHO� EHQQH� D]pYIRO\DPiEyO��iP�1RDK�=��*UHHQILHOGp�QHP�YROW�N|]|WW�N��ÉPOHJDOiEE� V]HUWHIRV]ORWW� D]� D� KLUWHOHQ� WiPDGW� J\DQ~MD�� KRJ\� HJ\V]DWtU� NLILQRPXOW�PyGV]HUpQHN� NpV]�O� EHXJUDQL�� ²�1R� LJHQ«� ²
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PRW\RJWD� pV� LJ\HNH]HWW� NpWVpJEHHVHWWHQ� W|SUHQJK NpSHW� YiJQL�1HP� NHOOHWW� W~OViJRVDQ� HUKON|GQLH� KR]]i�� ²� 'H� ~J\KLUWHOHQMpEHQ«²� 6HPPL� EDM�� ,QIRUPiFLy�� pV� NRPPXQLNiFLyHOPpOHWHWKDOOJDWWDP��DPtJ�NL�QHP�PDUDGWDP�D]�HJ\HWHPUKO��eV�PLQGNHWWHQMiUWXQN� D� 0iJLNXV� KDJ\RPiQ\RN� pV� DQWLN� NpS]HWHN� D� PRGHUQFLYLOL]iFLyEDQ� FtPPHO� PHJKLUGHWHWW� NXU]XVW�� (UKV� NDSRFV� H]N|]W�QN�� DNiU� WHWV]LN� H]� QHNHG�� DNiU� QHP�� $OLJ� KLV]HP�� KRJ\DNDGW�HOKWW�QN�YDJ\�XWiQXQN�EiUNL��DNL�EHLUDWNR]RWW�YROQD�Ui�9LFWRULiEDQ� IHOUpPOHWW��PLQWD� YDOyEDQ� OiWRJDWRWW� YROQD� IpO� pYLJLO\HQ� FtPe HOKDGiVRNDW��eV�PLQWKD�KDOYiQ\DQ� IHOGHUHQJHWW� YROQDEHQQH� HJ\� VRYiQ\�� |U|NNp� J\iV]RV� iEUi]DW~� IL~�� DNLW~OQ\RPyUpV]W�OiWKDWyDQ�D]]DO�YROW�HOIRJODOYD��KRJ\�RO\DQ�EX]JyQW|U|OJHWWH� D� V]HP�YHJpW�� PLQWKD� G|U]V|OpVVHO� DNDUQD� iUDPRWIHMOHV]WHQL��eV�DNLW��H]HN�V]HULQW��YDOyV]tQKOHJ�PiU�DNNRU�LV�1RDK=��*UHHQILHOGQHN�KtYWDN�1RDK�LGHJHVHQ�PHJW|U|OJHWWH�D�V]HP�YHJpW�²� 5RVV]� V]RNiV� ²� PRVRO\RGRWW� HO� ]DYDUWDQ�� PLNRU� pV]UHYHWWH�KRJ\�9LFWRULD�KLSQRWL]iOWDQ� ILJ\HOL� D�NH]H�PR]JiViW��)HOGHU�OW��²5HQJHWHJ�URVV]�V]RNiVRP�YDQ�²�,JD]iQ"�²�NpUGH]WH�VXWiQ�1RDK� YiOODW� YRQW�� ²�$KRJ\� YHVV]�N��0LQWKRJ\� ULWNiQ� IRJDGRNYHQGpJHNHW� pV� QHP� LV� MiURN� WiUVDViJED�� QHPLJHQ� YDQ� PyGRPIHOPpUQL��0LQGHQHVHWUH�MREE�KD�ILJ\HOPH]WHWOHN��$NNRU�QHP�pUKHWNHOOHPHWOHQ�PHJOHSHWpV��0LW�PRQGWiO��PHO\LN�ODSQDN�GROJR]RO"²�$]�8SODQG�/LIH�QDN�²�$KD��7KDLQ�²�7HVVpN"²�$�5HWWHQHWHV�²�Ð��SHUV]H��$]�HJ\LN�NpSUHJpQ\�D�KpWYpJL�NLDGiVXQNEDQ�1RDK� ILJ\HOPH]WHWKHQ� IHOHPHOWH� D�PXWDWyXMMiW�� ²�1RQR��1HPD]�HJ\LN��(]�D NpSHUHJpQ\�²�%HYDOORP��QHP�NtVpUHP�ILJ\HOHPPHO�²� 5RVV]XO� WHV]HG�� ,KOHWHWW� PXQND�� 5LWNDViJ� D]� LO\HQ�� QHNHPHOKLKHWHG�
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²�.|V]|Q|P�²�Q\XJWi]WD�]DYDUWDQ�9LFWRULD��²�ÓJ\�pUWHP��PDMGWRYiEEtWRP�D]�HOLVPHUpVHGHW��,O\HVPLYHO�IRJODONR]RO"²�,O\HVPLYHO�LV�²�,V"²�1RV��D]�LQIRUPiFLyYDO�iOWDOiEDQ�9LFWRULD�XGYDULDVDQ�ELFFHQWHWW��²�,]JDOPDV�WpPD�1RDK�IHOSDWWDQW�²� ,]JDOPDV"� ²� NLiOWRWWD� KHYHVHQ�� /HNDSWD� D� V]HP�YHJpW�WHNLQWHWpW� D]� pJUH� IRUGtWRWWD�� PLN|]EHQ� LQJH� VDUNiYDO� JpSLHVHQW|U|OJHWWH�D� OHQFVpNHW��²�$]W�PRQGRG�� L]JDOPDV"�(]�D]�HJ\HWOHQ�DPLQHN� HJ\iOWDOiQ� MHOHQWKVpJH� YDQ� HEEHQ� D� YLOiJEDQ�� 7H� QHWXGQiG��pSSHQ�WH"²� 'HKRJ\QHP�� FVDN«WDOiQ� QHP� HQQ\LUH� NL]iUyODJRV� DYpOHPpQ\HP��²�YiODV]ROWD�yYDWRVDQ�9LFWRULD��0HJOHSWH� D� MiPERUEHQ\RPiVW� NHOWK 1RDK� YLKDURV� NLW|UpVH�� 1\LOYiQ� D]� HPOHJHWWWURVV]�V]RNiVRN�HJ\LNH�²�0iUSHGLJ� FVDN� tJ\� YDQ� pUWHOPH�� ²�1RDK� |N|OEH� V]RUtWRWWD� DNH]pW� pV� Q\XJWDODQXO� OpSHWW� HJ\HW� D]� DEODNLJ�� PDMG� YLVV]D� D]iJ\KR]��PLN|]EHQ�D]�DEODN�I|O|WW�YLOORJy�UHNOiPIHOLUDW� IpQ\H�KRO]|OG�� KRO� ViUJD�� KRO� NpN� KiWWHUHW� YHWtWHWW� D� I�JJ|Q\UH�� 9LFWRULDULDGWDQ� N|YHWWH� D� WHNLQWHWpYHO� HJ\OpSpVQ\L� YiJWDWiViW�� ²� 9L]VJiOGPHJ� D]� LQIRUPiFLyW�� pV� NH]HGEHQ� YLOiJ� VRUVD�� 6KW�� /HJ\HQHJ\HWOHQ�LQIRUPiFLyG��pV�PiULV�PLQGHQQHO�WLV]WiEDQ�YDJ\��/HJ\HQD]�D]�LQIRUPiFLy�HJ\�KtU��(J\�UHNOiP��9DJ\�pSSHQ�HJ\�NpSUHJpQ\HJ\HWOHQ� NRFNiMD�� HJ\HWOHQ� SDUiQ\L� DEODNED� ]iUW� SLOODQDW�� )HOWpYHSHUV]H��KRJ\�LVPHUHG�D�YL]VJiODW�PHJIHOHOK PyGV]HUpW��²�iWKDWyDQ9LFWRULiUD�SLOODQWRWW�²�%L]RQ\iUD� ²�KHO\HVHOW� Q\XJWDODQXO� D� OHiQ\� pV� D]RQ� WeQKG|WW�KD� ~J\� KR]]D� D� V]�NVpJ�� YpJLJ� WXGMD�H� MiUQL� VHJtWVpJ� QpON�O� DW|PHJNRPPXQLNiFLy� ~WYHV]WKMpW�� $]]DO� Et]WDWWD� PDJiW�� KRJ\W|EEQ\LUH�� WDOiQ� D]� HJpV]HQ� UHPpQ\WHOHQ� HVHWHNHW� NLYpYH� D]HJHUHNQHN�LV�VLNHU�O�²�%L]RQ\iUD�²�LVPpWHOWH�J~Q\RVDQ�1RDK��.DUED�IRQWD�D�NH]pW�pV9LFWRULD�HOp�iOOW��$�OiQ\�ULDGWDQ�PDJD�HOp�K~]WD�D�WiVNiMiW��²�eYHNyWD�H]W�FVLQiORP��gVV]HJ\eMW|P��PHJURVWiORP�pV�pUWHOPH]HP�D]LQIRUPiFLyW�� 6]iPRGUD� H]� Q\LOYiQ� VHPPLW� QHP� MHOHQW�� 7H
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HJ\HQHVHQ� D� IRUUiVEyO� PHUtWKHWV]�� eV� HV]HGEH� VHP� MXWWRYiEEOpSQL��+RJ\�~J\�PRQGMDP��D�PL�VRUVXQN�|VV]H�YDQ�N|WYH�²�9LVV]DWHOHSHGHWW�D�GtYiQ\UD��²�.pSOHWHVHQ�pUWHP��SHUV]H�²�WHWWHKR]]i�9LFWRULD�KV]LQWH�PHJN|QQ\HEE�OpVpUH�²�eV«PLO\HQ�N|YHWNH]WHWpVUH�MXWRWWiO"²� (POpNV]HO� D]� HOKDGiVRNUD"� ²� 9LFWRULD� HJ\iOWDOiQ� QHPHPOpNH]HWW�� 6]HUHQFVpUH�1RDK�QHP�YiUW� YiODV]W�� ²�1HP�PLQWKDpUGHPHV� YROQD� HPOpNH]QL� UiMXN�� (J\UH� D]RQEDQ� PHJWDQtWRWWDN�KRJ\� pV]UH� NHOO� YHQQL� D]� D]RQRVViJRNDW�� /DSR]G� IHO� D� ODSRNGLYDWURYDWiW�� $NiU� D]� 8SODQG� /LIH�pW� LV�� )LJ\HOG� PHJ� D]HONpSHV]WKHQ� KRVV]~� V]iU~� FVL]PiNDW�� $� ORERJy� N|SHQ\HNHW�� $WDUND� LQJHNHW�� $� NHUHVNHGHOPL� FtPHUHNNHO� GtV]tWHWW� WULNyNDW�� $NLW|P|WW� YiOODNDW�� $� WHVWKH]� VLPXOy�� ULNtWy� V]tQe QDGUiJRNDW�� $IpQ\HV� EKU]XEERQ\RNDW�� $� VLVDNV]HUe NLV� VDSNiNDW�� *\RUVDQPRQGG� PHJ�� PL� MXW� D]� HV]HGEH� UyOXN"� ²� V]HJH]WH� KLUWHOHQ9LFWRULiQDN�D�NpUGpVW�²� $SUyGRN"� /RYDJRN�� ²� E|NWH� NL� D� OiQ\� IpOLJ� NLMHOHQWK IpOLJNpUGK KDQJV~OO\DO��²�.|]pSNRU�²�0RQGMXN�²�EyOLQWRWW�1RDK��²�+iW�D�N|]pSNRUUyO"9LFWRULD�YiOODW�YRQW��² 1H P�LV�WXGRP��)HOIHGH]pVHN"²�ÓM� IHOIHGH]pVHN� D� WXGRPiQ\EDQ�� )HOIHGH]W�N� D� OHJEL]WRVDEEEHIHNWHWpVW�� )HGH]]H� IHO� UHMWHWW� NpSHVVpJHLW� MXWiQ\RV� iU~WDQIRO\DPDLQNRQ�²�VRUROWD�1RDK��²�$]RQNtY�O"²�(UKV]DN�²� +DUFROXQN� D� IRJ\DV]WyNpUW�� 5REEDQiV� D� N|QQ\e]HQpEHQ�� D*pS]DM� HJ\�WWHV�� 9pUHV� FVDWD� D� EDMQRNL� WUyIHipUW�� %RPEDVLNHU�9iODV]WiVL� N�]GHOHP�� ÓMDEE� MHO|OW� D]� DUpQiEDQ�� .HUHVNHGHOPLKiERU~��ÓM�IURQWRN�D�YiPFVDWiEDQ�²�(ONpSHV]WK ²�Ui]WD�D�IHMpW�9LFWRULD�1RDK� N|]HOHEE� KDMROW�� ²� 7XGRG�� PLW� MHOHQW� PLQGH]"0HJPRQGRP��1LQFV�N|YHWNH]K IRNR]DW��$�KiERU~QDN�YpJH�²�0HO\LN�KiERU~QDN"�²�NpUGH]WH�9LFWRULD�²�$PLW�HOYHV]WHWW�QN��²�1RDK�D�IDOQDN�YHWHWWH�D�KiWiW��/HKXQ\WV]HPPHO� IRO\WDWWD�� ²�eQ��7H��0L��$� FLYLOL]iFLy��$]� HPEHULVpJ��².LQ\LWRWWD�D�V]HPpW��²�(]�SHUV]H�PpJ�FVDN�HOPpOHW��'H�iWNR]RWWXOKLWHOHVHQ�KDQJ]LN�
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²�1HP�LV�WXGRP�²�YpOWH�KV]LQWpQ�9LFWRULD�1RDK� IHOVyKDMWRWW�� ²� +RJ\� KV]LQWH� OHJ\HN�� HJ\HOKUH� pQ� VHP�$]pUW� OHKHW�EHQQH�YDODPL�� QHP"� ²�5HPpQ\NHGK SLOODQWiVW� YHWHWW9LFWRULiUD�²�(GGLJ�QHP� JRQGRONR]WDP� UDMWD��'H� OHKHW�� KRJ\� WpQ\OHJ� YDQEHQQH�YDODPL�²�.|V]|Q|P��eV�PRVW�EHV]pOM�QN�YDODPL�IRQWRVDEEUyO��0L�V]pOKR]RWW�HUUH"²� ,QIRUPiFLypUW� M|WWHP�� (]HN� V]HULQW� D� OHJLOOHWpNHVHEEKH]IRUGXOWDP�²� 1H� YRQM� OH� HOKDPDUNRGRWW� N|YHWNH]WHWpVHNHW� ²� WLOWDNR]RWW1RDK��²�$]�D]�pQ�GROJRP��1HP�WeUKHWHP��KRJ\�PiV�NDSNRGMD�HO�0LUKO�YDQ�V]y"²�$�EDOHVHWUKO�1RDK�IHOYRQWD�D�V]HP|OG|NpW��²�0HO\LN�EDOHVHWUKO"²� 7|EE� LV� YROW"� ²� NpUGH]WH� PRKyQ� 9LFWRULD�� 1DJ\MiEyO� tJ\pUH]KHWL� PDJiW� HJ\� G|JHYK D� FVDWDPH]K V]RPV]pGViJiEDQ�JRQGROWD��PHJ�WN|]YH�D�VDMiW�YLVHONHGpVpQ�²� 7|EE� LV� YROW�� SHUV]H�� KRJ\� W|EE� LV� YROW�� 1HP� KDOOJDWV]KtUHNHW"�²�1RDK� HOQHYHWWH�PDJiW�� ²�(]�SHUV]H� FVDN� YLFF��'HKiWQDSRQWD� W|EE� H]HU� EDOHVHW� pUL� D]� HPEHUHNHW�� 0pJLV�� PHO\LNUHJRQGROV]"²�$PHO\LN� LWW� W|UWpQW� WHJQDS� GpOEHQ��6]HPEHQ�� D�0RXQW�%DQNHOKWW�²� $]� D]� LJD]ViJ�� KRJ\� V]LQWH� VRKD� QHP� Qp]HN� NL� D]� DEODNRQ�1DSSDO� LV� HOK~]YD� WDUWRP� D� I�JJ|Q\W�� +RJ\� QH� ]DYDUMRQ� DN�OYLOiJ�� 1HNHP� PLQGHQHNHOKWW� D� OHV]eUW�� PHJWLV]WtWRWW�IHOGROJR]RWW� LQIRUPiFLyUD�YDQ�V]�NVpJHP�²�PDJ\DUi]WD�1RDK��²$]W� PRQGRG� EDOHVHW� W|UWpQW"� 1HP� HPOpNV]HP�� KRJ\� KDOORWWDPYROQD� UyOD� D� KtUDGiVRNEDQ�� 0iUSHGLJ� PLQGLJ� PHJKDOOJDWRP� DKtUHNHW��0RQGMXN�~J\��V]DNPDL�iUWDORP�²�7DOiQ�PpJ�QHP�WLV]Wi]yGWDN�D�UpV]OHWHN�²�YpOWH�EL]RQ\WDODQXO9LFWRULD�²� $NNRU� LV� N�O|Q|V�� QHP"� ²� 1RDK� YiUDNR]yDQ� Qp]HWW� 9LFV]HPpEH�
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$]�ÐSHUHQFLiV� 3DUNRW� HJ\pENpQW�� DKRJ\� D]W�1RDK� LV� HOPHVpOL9LFWRULiQDN�� D� 6]HQW� %DUDEEiV� J\HUHNNOLQLND� NLV� EHQWODNyLUDJRQGROYD�pStWWHWWH�D]�HJ\NRU�YROW�%DUEUD�G¶$XUJDLX��D�7|USHYLOiJFtPe NpSUHJpQ\�VRUR]DW� YpOKHWKOHJ� OHJWHKHWKVHEE�� GH� HJpV]EL]RQ\RVDQ�OHJRGDDGyEE�UDMRQJyMD��0HJYHWWH�D�YiURVWyO�D�NOLQLNDN|]HOpEHQ� HOWHU�OK �UHV� WHONHW�� DONXGR]iV� QpON�O� HOIRJDGYiQ� DV~O\RV� IHOWpWHOHNHW�� PHO\HN� pUWHOPpEHQ� VHP� LSDUL�� VHPNHUHVNHGHOPL� WHYpNHQ\VpJHW� QHP� IRO\WDWKDW� D� V]yEDQ� IRUJyI|OGGDUDERQ�� QHP� DGKDWMD� EpUEH�� ODNiV� FpOMiUD� QHP� YHKHWLLJpQ\EH�� WRYiEEi�� KRJ\� D� PHJV]DERWW� LGKQ� EHO�O� YLVV]D�DGRPiQ\R]]D� D]� LQJDWODQW� D� YiURVQDN�� $]� HJ\NRU� YROW� %DUEUDG¶$XUJDLX� H]W� EHFV�OHWHVHQ� PHJ� LV� WHWWH�� PLXWiQ� HJ\� QHP� LVNLVHEEIDMWD� YDJ\RQW� NLIL]HWHWW� D]� HJ\NRU� YROW� -DPDWL� 'RQyNHUWpStWpV]QHN�D� SDUN�PHJWHUYH]pVppUW�� pV� HJ\�PiVLN� YDJ\RQW� D]HJ\NRU� YROW� 1LNRV]� 6]LGLURSXORV]QDN�� DPLpUW� LV� D� YLOiJKtUeV]REUiV]� PHJPLQWi]WD� D� 7|USHYLOiJ� QHYH]HWHVHEE� V]HUHSOKLW� pVKHO\V]tQHLW�0LNRU� SHGLJ� HOM|WW� D]� LGHMH�� D� KiOiV� N|]|VVpJ� NpV]VpJJHOHOWHNLQWHWW� D� ODNiV� MHOOHJe IHOKDV]QiOiV� WLODOPiWyO�� pV� WHOMHVtWHWWH� DEKNH]e K|OJ\�W|EEV]|U�LV�Q\RPDWpNRVDQ�NLQ\LOYiQtWRWW�NtYiQViJiW�PLV]HULQW� MHOHQWKVpJpQHN� WHOMHV� HOYHV]tWpVH� XWiQ� D� 7�QGpUNDVWpO\DODWW�NtYiQ�Q\XJRGQL�(]W� DQQiO� LQNiEE� ]DYDUWDODQXO� WHKHWWH�� KRJ\� D� 6]HQW� %DUDEEiVNOLQLND� NyUWHUPHL� W|UWpQHWHVHQ� D]� HOOHQNH]K LUiQ\ED� Qp]QHN�$UUDIHOp�D]RQEDQ�iWPHQHWL�LGKUH�HODGy�WHOHN�VHP�DNDGW�
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²� 3RQWRVDQ� D]�� 1D� OiWRG�� 8J\H� KRJ\� WH� LV� LVPHUHG"� ÌPH� DEL]RQ\ViJ��KRJ\�PLQGHQ�V]DYDP�V]HQWLJD]�(]� �J\EHQ� XJ\DQ� 9LFWRULiQDN� DNDGWDN� NpWVpJHL�� (]HNQHND]RQEDQ�yYDNRGRWW�KDQJRW�DGQL�²� )DQWDV]WLNXV� ²� iOODStWRWWD� PHJ� KV]LQWpQ�� (]~WWDO� DOHJFVHNpO\HEE�PpUWpNEHQ�VHP�NHOOHWW�V]tQOHOQLH��²�eV�WH�PLQGHUUHHPOpNV]HO"1RDK�~J\�Qp]HWW�Ui��PLQWKD�PHJUHQG�OW�YROQD�D�EL]DOPD�D�OiQ\V]HOOHPL�pSVpJpEHQ�²� +RJ\DQ� HPOpNH]QpN"� ²� PRQGWD� NLVVp� LQJHU�OWHQ�� ²� $N|Q\YWiUEDQ�iWQp]WHP�D]�HJ\NRUL�~MViJRNDW��eSSHQ�HUUKO�DNDUWDPEHV]pOQL��+RJ\�D�OiGiEDQ�WDOiOWDN�PpJ�YDODPLW�²� &VDN� QHP"� ²� 9LFWRULD� PHJV]pG�OW� D� YDOyV]tQeWOHQVpJ� LO\HQNLYpWHOHV�KDOPD]iWyO�²�(J\�N|YHW��(J\�DQLPLW�QHYe NULVWiO\W�
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JV]LQWpQ�� WLV]WiQ�� EHFV�OHWHVHQ�� PRQGKDWQL� PLQGHQ� pUGHNQpON�O�²�D�PDFVND�LJD]iQ�|Q]K�(]�D�IHMH]HW�DUUyO�V]yO��KRJ\DQ�QHP�PHQWHWWpN�PHJ�D�PDFVNiNYLOiJRW�$]�iP��+D�~J\�WHWV]LN��D�PDFVNiN�HJ\V]HUeHQ�FVHUEHQ�KDJ\WiN�DYLOiJRW��9iORJDWiV�QpON�O�PLQGHQW�pV�PLQGHQNLW�eSSHQ� D]� D� WXODMGRQViJXN� YH]HWHWW� LGH�� DPHO\� DNiU� D]HOOHQNH]KMpW� LV� OHKHWKYp� WHWWH� YROQD�� $� PDFVNiNRQ� NtY�O� QLQFVRO\DQ� OpQ\�� DPHO\LN� KDVRQOyNpSS� W|UHWOHQ�O�� IHQQWDUWiV� QpON�OHON|WHOH]HWWMH� D� VDMiW� PDJiQDN�� eV� DPLNRU� NH]GWpN� NHYHVHOOQL|QQ|Q�MHOHQWKVpJ�NHW��KDER]iV�QpON�O�WRYiEEiOOWDN�-HOOHP]K PyGRQ� D� PDFVNiN� HJpV]HQ� PiVNpQW� pOWpN� PHJ� D]HVHWHW�6]HULQW�N�D�YLOiJ�KDJ\WD�FVHUEHQ�KNHW�6RKD�QHP�IRJMiN�PHJERFViWDQL�/HJDOiEELV�QDJ\RQ�QHKH]HQ�
²�2�²

9LFWRULD� QHP� WDOiONR]RWW� UHJJHO� D� WDUND� NLV� NDQG~UUDO�� DPHO\LNYDODPLO\HQ� FVDNLV� iOWDOD� LVPHUW� RNRNEyO� pSSHQ� 9LFWRULiW� V]RNWDPHJWLV]WHOQL�D�UHJJHOL�N|YHWHOpVpYHO��.RUD�GpOHOKWW|QNpQW�IHOXJURWWD]� DEODNSiUNiQ\UD� pV� PHJNRSRJWDWWD� D]� �YHJHW�� pSSHQ� 9LFWRULDiJ\D� I|O|WW�� $P~J\� MyO� WiSOiOW�� JRQGR]RWW� MyV]iJ� YROW�� pVQ\LOYiQYDOyDQ� QHP� D� V]�NVpJ�� KDQHP� D� YiOWR]DWRVViJ� PLDWWpStWHWWH�D�PDJD�pV�9LFWRULD� pOHWpEH� H]W� D� NLV� iOGR]DWL� V]HUWDUWiVW�ÉOGR]DWL�pWHONpQW�D�PiMNUpP�YiOW�EH��DPLW�D�OiQ\�D�NpVKEELHNEHQNLIHMH]HWWH�D�PDFVND�NHGYppUW�WDUWRWW�RWWKRQ�%L]RQ\RV� pUWHOHPEHQ� D� PDFVND� YROW� D]� RND� DQQDN�� KRJ\� RO\KDPDU� IpOEHV]DNDGW� D� 3DXO� 9LHLUiYDO� NH]GKGK tJpUHWHV� URPiQFD�7|UWpQW� XJ\DQLV�� KRJ\� FVHNpO\� V]iP~� HJ\�WW� W|OW|WW� pMV]DNiLNHJ\LNpQ�� PLNRU� 9LFWRULD� PiU� HOV]XQQ\DGW�� 3DXO� NLRVRQW� DNRQ\KiED�pV�IHO]DEiOWD�D�PiMNUpPHW��eV�QHPFVDN�KRJ\�VHPPLIpOHOHONLIXUGDOiV� QHP� J\|W|UWH�� GH� OiWKDWyDQ� NpSWHOHQ� YROW� IHOIRJQL



77

9LFWRULD�NpWVpJEHHVpVpW��PLNRU�UHJJHO�D� WDUND�NDQG~U�FVDOyGRWWDQIDNpSQpO�KDJ\WD�²�0RVW�PLW�DGMDN�D�PDFVNiQDN"�²�NpUGH]WH�9LFWRULD�²�1HP�LV�WXGWDP��KRJ\�YDQ�PDFVNiG�²�FVRGiONR]RWW�3DXO�²�1HP�D]�pQ�PDFVNiP�²�$NNRU�HWHVVH�D�JD]GiMD�²�MDYDVROWD�3DXO�²�6]tYWHOHQ�G|J�YDJ\��²�NLDEiOWD�9LFWRULD�²� /HKHW� ²� YLJ\RUJRWW� 3DXO�� ²� 'H� D]W� QHP� PRQGKDWRG�� KRJ\PiMDP�VLQFV��+D�QHP�LV�W~O�My�$�PDFVND�PpJ�QDSRNLJ�NHU�OWH�9LFWRULiW��GH�LGKYHO�KHO\UHiOOW�DNDSFVRODWXN��$�PDFVND�SHUFUH�SRQWRVDQ�pEUHV]WHWW��HOIRJ\DV]WRWWDD�WLV]WHOHWGtMiW��D]�t]OpVHV�PpUWpNEHQ�N|U�OGRURPEROWD�9LFWRULiW�pVPLQGNHWWHQ�SRQWRVDQ�DQQ\LW�NDSWDN�D�PiVLNWyO��DPHQQ\LW�HOYiUWDNpV�DPHQQ\L�HJ\LN�NQHN�VHP�MHOHQWHWW�WHUKHV�N|WHOHVVpJHW�ÉP�H]HQ�D�UHJJHOHQ�HOPDUDGW�D�NDQG~U��9LFWRULD�NpVKQ�pEUHGW�NDSNRGYD� LJ\HNH]HWW� D� V]HUNHV]WKVpJEH�� H]pUW� HV]pEH� VHP� MXWRWWHOW|SUHQJHQL�NHUHNIHMe EDUiWMD�WiYROOpWpQHN�OHKHWVpJHV�RNDLQ��DPtJPHJ� QHP� FV|UUHQW� D� WHOHIRQ� D]� DV]WDOiQ�� pV� PHJ� QHP� KDOORWWDYRQDO�W~OVy�YpJpQ�5HEHFFD�/RXULDP�KDQJMiW�
²�2�²

$]� HJ\NRU� YROW� 5HEHFFD� /RXULDP� YDJ\� Q\ROFV]i]� PpUI|OGGHOWiYRODEE� iSROJDWWD� pOHWpQHN� VpUHOPHLW�� 9LFWRULD� MRJJDO� WDUWRWWDpOHWH�OHJQDJ\REE�HUHGPpQ\pQHN��KRJ\�VLNHU�OW�PHJV]DEDGXOQLD�DKi]EyO�� DKRO� |U|N|VHQ� HJ\� QHPOpWH]K HPEHUUHO� NHOOHWWV]HPEHNHU�OQLH�� 5HEHFFD� /RXULDP� HPOpNHLW� DODSYHWKHQNHGYH]KWOHQ�O�EHIRO\iVROWD�D�WpQ\��KRJ\�HOOHQWpWEHQ�9LFWRULiYDO��KLVPHUWH� D]� HJ\NRU� YROW� 6XUDSRQJ� /RXULDPRW�� 0HO\� HVHPpQ\pUWD]WiQ� NLIRJ\KDWDWODQ� pV� V]DSRUD� V]yYDO� KiUtWRWWD� D� VRUVUD� DIHOHOKVVpJHW��1pPL� HOpJWpWHOHNpQW� Q\XJWi]WD� YLV]RQW�� KRJ\�PpJLVOiQ\W�V]�OW�²� $]� DSiG� PLQGLJ� KD]XGRWW� ²� N|]|OWH� 9LFWRULiYDO�� DNL� D5RQJ\RV� 0LOO\� QHYe NH]GHWOHJHV� URERWRW� V]RURQJDWYD� YiUWD� D
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YiODV]W� DUUD� D� VRUVIRUGtWy� NpUGpVpUH�� KRJ\� KRJ\DQ� IpUQHN� HO� DWHOHYL]Ly�QHP�W~O� WiJDV�GRER]iEDQ�PLQGD]RN��DNLN�RO\�V]iPRVDQPHJ�V]RNWDN�MHOHQQL�D�NpSHUQ\KQ��²�$]W�LV�NpSHV�YROW�D�SRIiPEDKD]XGQL�� KRJ\� WH� IL~� YDJ\�� 0HUW� D]W� EH]]HJ� QDJ\RQ� IRQWRVQDNWDUWRWWD�� KRJ\� ILD� V]�OHVVHQ�� (]� RO\DQ� NHOHWL� L]p�� 0LW� JRQGROV]�pGHVHP��FVDN�QHP�D]pUW�OpSHWW�OH��PHUW�PHJVHMWHWWH�D]�LJD]ViJRW"$PLEKO� D]� HJ\NRU� YROW� � NLV� 9LFWRULD� DUUD� D� N|YHWNH]WHWpVUHMXWRWW�� KRJ\� FVDN� HOV]iQWViJ� NpUGpVH�� IL~� YDJ\� OiQ\� OHV]� D]HPEHUEKO�� pV� KRJ\� HJ\NRU� YROW� DSMD� ~J\� OiWV]LN� QHP� YROW� HOpJHOV]iQW��'H�KD�PHJM|Q��PDMG�V]yO�QHNL��KRJ\�PRVW�PiU�V]HUHWQHHJ\�NLFVLW�IL~�OHQQL�'H�D]�HJ\NRU�YROW�6XUDSRQJ�/RXULDP�QHP�M|WW�PHJ�W|EEp��ÌJ\HOPDUDGW�D�FVDOyGiV��5HEHFFD�SHGLJ�HJ\�KDORP�PDFVNiYDO�SyWROWD9LFWRULiW�� DNLN�� HOOHQWpWEHQ� D� OiQQ\DO�� HJ\iOWDOiQ� QHP� DNDUWDNYLOiJJi� V]DODGQL� D� 6XUDSRQJ� /RXULDP� KLWYiQ\ViJiUyO� V]yOyW|UWpQHWHNWKO�
²�2�²

� ²�0DPD"�²�V]yOW�D�WHOHIRQED�9LFWRULD�²�+DOOy��WH�YDJ\�D]"�²�5HEHFFD�~J\�KDUVRJRWW��PLQWKD�D�W�GHMHVHJtWVpJpYHO� NHOOHQH� iWKLGDOQLD� D� N|]|WW�N� IHV]�OK WiYROViJRW�� ²+DOOy�²�+DOODN��PDPD��+RJ\�YDQQDN�D�DPDFVNiN"�²�9LFWRULD�H]]HO� DILJ\HOPHVVpJJHO� NtYiQW� HOpEH� YiJQL� D]� DQ\MD� V]RNiVRViUDGR]iViQDN� D]� ´K NLV� FVDOiGMiUyO�� DNLN� EH]]HJ� PLQGLJKeVpJHVHNµ�KR]]i��pV�VRKD��D� OHJPRVWRKiEE�N|U�OPpQ\HN�N|]|WWVHP� KDJ\QiN� HO��� (]� D� MHOOHP]pV� W|UWpQHWHVHQ� PHJIHOHOW� DYDOyViJQDN�� XJ\DQLV� V]LJRU~DQ� EH]iUYD� WDUWRWWD� D]� iOODWRNDW�PLQWKD� YHV]HGHOPHV� JRQRV]WHYKN� OHQQpQHN�� WRYiEEi�� DUUDVSHFLDOL]iOW� J\yJ\iV]URERWRNNDO� PHJIRV]WDWWD� KNHW� D]LYDUV]HUYHLNWKO� LV�� PLQWKD� HQQHN� D� IDM]DWQDN� D� V]DSRURGiVDYpJNpSS�QHP�YROQD�NtYiQDWRV�
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+LiED��D�V]HUHWHWHW� VRNIpOHNpSS�NL� OHKHW�PXWDWQL��%iU�QpPHO\LNIRUPiMD�OHJDOiEELV�NpWVpJHV�²�0LFVRGiN"�1HP�pUWHP��1H�PRW\RJM�� D]� ,VWHQ�iOGMRQ�PHJ��²5HEHFFD� HJpV]HQ� ~J\� WXGWD� NpUQL� EiUNLUH� ,VWHQ� iOGiViW�� PLQWKDV~O\RV�iWNRNDW�K|U|JQH�²�$�PDFVNiN��²�HPHOWH�IHO�D�KDQJMiW�9LFWRULD�²� $� PDFVNiN"� ²� 5HEHFFD� KDQJMD� pUWHWOHQ�O� FVHQJHWW�� ²1LQFVHQHN«LWW�QLQFVHQHN�PDFVNiN��²� WHWWH� KR]]i�EL]RQ\WDODQXO�PDMG�pOpQNHQ�PiV�WpPiUD�YiOWRWW��²�.pS]HOG��PL�W|UWpQW��Q\HUWHPHJ\«HJ\�L]p«+RYi�D�IHQpEH�WHWWHP�D]W�D�SDStUW"²�1HP�WXGRP��PDPD��$]W�PRQGRG��Q\HUWpO"²�%L]RQ\��ÓJ\�YDQ��eV�NtYiQFVL�YDJ\RN��PLpUW�PRQGRG�~J\«²�1HP�PRQGRP�~J\��FVDN�QHP�WXGWDP��MyO�KDOODN�H�²�-yO�KDOORWWDG��QDJ\RQ�LV�MyO��+iW�PLpUW�QH"�+RO�YDQ�D]�PHJtUYD�KRJ\� pQ�� pSSHQ� pQ�� 5HEHFFD� -RUGDQ�� D]� HJ\NRU� YROW� 5HEHFFD/RXULDP�QHP�Q\HUKHWHN�VRKD�VHPPLW�HEEHQ�D�E�G|V�pOHWEHQ"²�'H�PDPD«²�1H�PDPi]]�LWW�QHNHP��0LQGLJ�LO\HQ�YROWiO��$]]DO�D�WHPpUGHNHV]HGGHO��6RVH�EtUWDG� HOYLVHOQL��KRJ\�YDODPL�QHNHP� LV� VLNHU�OM|Q�7HVVpN� XMMRQJDQL�� 8JUiOQL�� .LDEiOQL�� 1\HUW� D� PDPD�� 1\HUW� DPDPD�²�0DPD«²�+DQJRVDEEDQ��pGHVHP��KDQJRVDEEDQ��eV�OHONHVHEEHQ��IKOHJ�²�$]�PRVW�QDJ\RQ�IXUFVD�OHQQH��7XGRG��H]�D�PXQNDKHO\HP�²�-y��My��pUWHOHN��(OYpJUH�FVDN�UyODP�YDQ�V]y�²�7H�LV�WXGRG��KRJ\�QHP�D]pUW�²�0LQGMiUW�PHJWDOiORP�D]�pUWHVtWpVW�²�0DPD��QHP�WXGRP�HOKLQQL«²�5iG�YDOO�²�+RJ\KRJ\�MiWV]RWWiO"²� +iW� H]W� PHJ� NL� PRQGWD� QHNHG"� 7HUPpV]HWHVHQ� QHPMiWV]RWWDP��7XGRG�MyO��KRJ\�VRKD�QHP�GREWDP�NL�HJ\HWOHQ�ILOOpUWVHP� LO\HQ� RVWREDViJUD�� .|OW|N� HOHJHW� DQpON�O� LV�� KD� DNDURP�� KDQHP�²�'H�PDPD«²�9pJUH��(]�D]��0RQGWDP��KRJ\�LWW�NHOO�OHQQLH�
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²�'UiJD�PDPD��KRJ\DQ�Q\HUKHWWpO� YROQD�EiUPLW� LV�� KD� HJ\V]HUQHP�MiWV]RWWiO"�%L]WRV�YDODPL�UHNOiP��1H�GKOM�EH��PDPD�²�.iU��NiU��)RO\WRQ�NiURJV]��&VDN�HJ\HWOHQ�pSHV]e pUYHW�PRQGM�DPL� D]W� EL]RQ\tWMD�� KRJ\� IHOWpWOHQ�O� MiWV]DQRP� NHOO� DKKR]�� KRJ\Q\HUMHN�� ²� YiJWD� NL� GLDGDOPDVDQ�� 9LFWRULD� HOKeOYH� KDOOJDWRWW�� ²+DOOJDWV]�� PL"� 1D� OiWRG�� NLVOiQ\RP�� +LGG� HO�� H]� tJ\� LJD]ViJRV�+RJ\� PLQGHQNLQHN� XJ\DQDQQ\L� HVpO\H� OHJ\HQ�� eUWHG"0LQGHQNLQHN��$NiU�NLW|OW�YDODPL� LVWHQYHUWH�V]pOKiPRV� V]HOYpQ\W�DNiU�QHP��,JD]DP�YDQ"²�+iW�SHUV]H��KRJ\� LJD]DG�YDQ��PDPD��eV�PLW�Q\HUWpO��KD�QHPWLWRN"²�+iW�QHP�pSSHQ�D]W�DNDURP�HOPHVpOQL�HJ\�IpO�yUiMD"�&VDN�QHPKDJ\V]�V]yKR]�MXWQL��1DKiW�²�+DOOJDWODN��PDPD�²�VyKDMWRWD�PHJDGyDQ�9LFWRULD�²� 6]yYDO� ²� N|]|OWH� GLDGDOPDVDQ�5HEHFFD�/RXULDP�²�� Q\HUWHPHJ\�DQLPLWRW��1D"�(KKH]�PLW�V]yOV]"²�0LW"�²�9LFWRULD�Oi]DVDQ�NXWDWRWW�D�WiVNiMiEDQ��KRJ\�HOKNHUtWVHD]�HOK]K HVWH�|VV]HILUNiOW�SDUNROyFpGXOiW�²� +iW� H]� YDQ� LGHtUYD�� $�QL�PLW�� (J\� NpS� LV� YDQ� UyOD�� 9DODPLpNV]HU� OHKHW�� 9DJ\� FVDN� EL]VX�� 3RVWiQ� IRJMiN� HON�OGHQL�� 1HPV]iPtW��$NNRU�LV�pQ�Q\HUWHP��+iW�QHP�UHPHN"�7H��9LFN\«+DOOy�RWW�YDJ\"²�,JHQ��PDPD�²� 1D� D]pUW�� 6]HULQWHG� PLW� OHKHW� NH]GHQL� HJ\� LO\HQ� L]pYHO"*RQGRORG��KRJ\�pUWpNHV"²� 0RQGMXN� LQNiEE� N�O|Q|VQHN� ²� VXWWRJWD� HOJRQGRONR]YD9LFWRULD� pV� D� SDStUUD� PHUHGW�� DPHO\HQ� NpW�� DODSRVDQPHJYDVWDJtWRWW� V]iU~� EHWeNEKO� iOOy� V]y� VHMOHWW� iW� D� ]eU]DYDURVLUNDILUNiNRQ�)5$.72'21�$1,0,7�²�+DOOy��PLW�PRQGDV]"�(J\�V]yW�VHP�pUWHN�²�eQ�VHP��PDPD��'H�PHJSUyEiORP�NLGHUtWHQL�²�1D��D]�My�OHV]��pGHVHP��$]WiQ�HO�QH�IHOHMWV�pUWHVtWHQL��My"²�-y��PDPD��+iW�SHUV]H��KRJ\�My�
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9LFWRULD� ODVVDQ� D� KHO\pUH� WHWWH� D� NDJ\OyW�� $]� DQLPLWWDO� LVXJ\DQH]W�SUyEiOWD�WHQQL��eV�D]�HJpV]�NpSWHOHQ�KLVWyULiYDO�$]WiQ� IHOKtYWD�1RDK�=��*UHHQILHOGHW�� (J\� U|YLG� pV� NHOOKNpSSKRPiO\RV� XWDOiV� XWiQ�� DPL� D]� �J\�NEHQ� W|UWpQW� tJpUHWHVHOKUHOpSpUH�YRQDWNR]RWW��pV�DPLQHN�PLEHQOpWpUKO�OHJIHOMHEE�DQQ\LWWXGRWW� YROQD�PRQGDQL�� KRJ\� KDMODPRV� YDODPHO\HV� KLWHOW� DGQL� D]HOK]K HVWH� HOKDQJ]RWWDNQDN� ²� pV� DPLW� WHUPpV]HWHVHQ� yYDNRGRWWNLPRQGDQL�²�PHJNpUWH�� KRJ\� OiWRJDVVD�PHJ� D� V]HUNHV]WKVpJEHQ�0DMG� VLHWKVHQ� HON|V]|QW�� PLNRU� 3DXO� 9LHLUD� QDJ\� OHQG�OHWWHONLYiJWD�pV�D]�XWROVy�SLOODQDWEDQ�HONDSWD�D]�DMWyW3DXO�HQ\KpQ�IHOK~]RWW�V]HP|OG|NNHO�SLOODQWRWW�Ui�²�&VDN�QLQFV�YDODPL�EDM"9LFWRULD�|VV]HUH]]HQW��²�1HP��GHKRJ\�3DXO�D]�DV]WDOUD�WiPDV]NRGRWW��²�0RQGG�PHJ�V]pSHQ�D]�LJD]DW�9LFWRULD�NLE~YyW�NHUHVHWW�²�+RJ\�iOOV]�D�0RXQW�%DQNNDO"3DXO�D�IHMpW�Ui]WD��²�+DJ\MXN��7pYHGWHP�9LFWRULD�QHP�KLWW�D�I�OpQHN��²�0LW�FVLQiOWiO"²� 7HJQDS� HOPHQWHP� KR]]iMXN�� 5pV]W� YHWWHP� HJ\� QDJ\RQpUGHNHV� L]pQ«PRQGMXN�� HJ\� V]HUWDUWiVRQ�� DKRO�PLQGHQW� VLNHU�OWWLV]Wi]QXQN��$�OHJDSUyEE�UpV]OHWHNLJ��7pYHGWHP��YLOiJRV"�²�3DXO�DV]�NVpJHVQpO� KDQJRVDEEDQ� pV� LQJHU�OWHEEHQ� YiODV]ROW�� 9LFWRULDH]W� DQQDN� D� WpQ\QHN� WXODMGRQtWRWWD�� KRJ\� D]� HJ\NRU� YROW� 3DXO9LHLUD� V]iMiEyO� PpJ� VRKD� VHQNL� QHP� KDOORWW� RO\DVPLW�� KRJ\EiUPLEHQ� LV� WpYHGHWW�YROQD��+D�D�YLOiJ� iOOiVD�RO\NRU�PpJLV� H]W�DOiWV]DWRW�NHOWHWWH��3DXO�HJ\�EXOOGRJ�V]tYyVViJiYDO�iVWD�PDJiW�HJ\UHPpO\HEEUH� pV� PpO\HEEUH� D� NLV]HPHOW� �J\EHQ�� pV� DPLNRU� ~MUDIHOEXNNDQW�� GLDGDOPDVDQ� ORERJWDWWD� LJD]D� EL]RQ\tWpNiW�� ²� 6]yYDO�PL�EiQW"9LFWRULD�VHPPLIpOH�RNiW�QHP�WDOiOWD��KRJ\�3DXO�9LHLUiQDN�WXGQLDNHOOHQH�D]�K N�O|Q~WMDLUyO�²�+RYi� OHWWHN� D�PDFVNiN"� ²� NpUGH]WH� KLUWHOHQ�� 7pQ\OHJ�� KRYiOHWWHN�D�PDFVNiN��PHU�OW�IHO�EHQQH�HJ\LGHMeOHJ�3DXO�pUGHNOKGYH�SLOODQWRWW�Ui��²�$«D�PLFVRGiN"²�$�PDFVNiN�²�$�PDFVNiN��3HUV]H�
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²�,JHQ��D�PDFVNiN�²�LVPpWHOWH�NLVVp�LQJHU�OWHQ�9LFWRULD��²�$KD�� YDJ\� ~J\�� ²� 3DXO� �UHV� WHNLQWHWWHO� EyORJDWRWW��0LQW� HJ\YLV]RQ\ODJ� HJ\V]HUe URERW�� DPHO\LN� HOHJiQVDQ� IHO�OH� PR]JDWMD� DIHMpW��1HP�PLQGHJ\LN�URERW�NpSHV�Ui��²�0RVW�PiU�pUWHP�²�1RV"²�,JHQ"²�6]yYDO"²�6]yYDO�PL"²�+iW�D�PDFVNiN�²� 7pQ\OHJ�� D]RN� D]� L]pN«2O\DQ«1D�� VHJtWV� PiU�� 9DQ� QHNLNYDODPL«²�3DXO��D]�,VWHQ�iOGMRQ�PHJ�²�FV~V]RWW�NL�9LFWRULD�V]iMiQ��²�7HLJD]iQ�QHP�WXGRG�PLO\HQHN�D�PDFVNiN"²� -DM�� GHKRJ\QHP�� &VDN� YDODKRJ\� QHP� MXW� D]� HV]HPEH�%L]RQ\iUD�YHOHG�LV�HOKIRUGXOW�PiU�LO\HVPL�²�'H�pSSHQ�D�PDFVNiN«²�,VWHQHP��0RVW�pSSHQ�D�PDFVNiN��9DODPL�iOODW��XJ\H"²�,JHQ��0LQGHQNL�WXGMD�²� 1DQD�� ²� 3DXO� ILJ\HOPH]WHWKHQ� IHOHPHOWH� D� PXWDWyXMMiW�� ²$]pUW� QHP� NHOO� PLQGMiUW� iOWDOiQRVtWDQL�� $NDG�� DNL� WXGMD�7|UWpQHWHVHQ�pQ�LV��ÉOWDOiEDQ��+LUWHOHQMpEHQ�D]RQEDQ�QHP�WXGRPIHOLGp]QL��2O\DQ�QDJ\�EDM�H]"9LFWRULD�OHKDMWRWWD�D�IHMpW�²� 1HP�� 3DXO� ²� PRQGWD�� 5HPpOWH�� QHP� UHPHJ� D� KDQJMD�� ²(J\iOWDOiQ�QHP�EDM�$� V]iPtWyJpS� IHOp� IRUGXOW� pV� KDJ\WD� YROQD� iWIRO\QL� PDJiQ� DYLOiJRW�)HONLiOWRWW�²� 7H� My� pJ�� PLW� PeYHOWHN"� ²� NXNNDQWRWW� HOK D� IKV]HUNHV]WKLHOKV]REiEyO�D]�HJ\NRU�YROW�6XVDQQH�:LFNKDUW��²�)|OGUHQJpV�4XDQQDWiEDQ�²�ROYDVWD�9LFWRULD�D�NpSHUQ\KUKO��²�0LR]JDOPDV�OHKHW�DUUDIHOp�D]�pOHW�²�YRQW�YiOODW�6XVDQQH�²�eV�D�KDOiO�²�YHWHWWH�N|]EH�3DXO�²�&VDN�pSSHQ�QLQFV�LO\HQ�RUV]iJ�²�PDJ\DUi]WD�9LFWRULD�²�8J\DQ��²�KLWHWOHQNHGHWW�6XVDQQH�²�0HJNpUGH]WHP�)UHGG\W�
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3DXO�WXGiOpNRVDQ�EyOLQWRWW��²�(OtUiV��LJD]"²�1LQFV�DGDW��6HPPLIpOH�DGDW��pUWLWHN"²� .pSWHOHQVpJ� ²� FVyYiOWD� D� IHMpW� 6XVDQQH�� (QQHN� D]iOOiVSRQWQDN� D]� YROW� D� NpWVpJEHYRQKDWDWODQ� HOKQ\H�� KRJ\HOOHQWpWEHQ� D]� |U|NNp� V]NHSWLNXV� HOPpNNHO�� 6XVDQQH� NpSHV� YROWKLQQL��&VDN�D�IRUUiVUD��J\HOW��)UHGG\��]HQHWHLEHQ�SpOGiXO�PLQGHQIHQQWDUWiV� QpON�O� Et]RWW��eV� D� UHQGV]HU�PpUKHWHWOHQ�O� NLWiJtWRWWDV]iPiUD� D� YLOiJRW�� D� PHJWDSDV]WDOW� YDOyViJRW� NLHJpV]tWHWWH� D]DGDWV]HUeYHO��D]�DMiQODW�IXQNFLy�UpYpQ�SHGLJ�D� FVDNQHP�YDOyViJJDO�DPLW� iOWDOiEDQ� FVXSiQ� HJ\�NpW� EHWe YiODV]W� HO� D� OpWH]pV� IL]LNDLYDOyViJiWyO��/HJDOiEELV�)UHGG\�V]HULQW�6XVDQQH� D� V]iPtWyJpSKH]� OpSHWW�� .DSFVRODWED� OpSHWW� D]DGDWEDQNNDO�pV�EH�W|JHWWH�D]��]HQHWpW�eV�2NRV�)UHGG\�EHWHUtWHWWH�EHWeNNHO�D�NpSHUQ\KW�²� 4XDQQDWD�� )�JJHWOHQ� iOODP� .HOHW�:RRQWLKyEDQ� ²� ROYDVWD6XVDQQH�� ²� 7HU�OHWH«�ODNRVViJD«� LSDUD«+iW� PL� H]�� KD� QHPDGDW��9LF"�9iODVV]��PHO\LNUH�YDQ�V]�NVpJHG�9LFWRUWLD�KLWHWOHQNHGYH�PHUHGW�D�NpSHUQ\KUH��$]WiQ� IHOIHGH]WH�PL�Q\XJWDODQtWMD��²�eV�PLW� WXGWRN�.HOHW�:RRQWLKyUyO"�9DQ� LO\HQKHO\�HJ\iOWDOiQ"6XVDQQH�YLVV]DOpSHWW� D� KtU�J\Q|NVpJL� MHOHQWpVHNKH]�� ²� -DM��9LF�KRJ\� OHKHWV]� LO\HQ� NXNDFRVNRGy�� 6RVLQFV� YpJH� DNpUGH]KVN|GpVQHN�� +D� PLQGHQQHN� HJ\HQNpQW� XWiQD� DNDUQiQNMiUQL��QHP�MHOHQKHWQH�PHJ�D�ODS��,JD]�LV��QHP�MiUW�LWW�(G]RU�0iU�OHNHOOHWW�YROQD�DGQLD�D�NpSUHJpQ\pW�$]� HJ\NRU� YROW� (GZLQ� =�� 2URJpQRV]UyO� D]RQEDQ� QHP� HVHWWW|EE�V]y��PHUW�HJ\�OiWRJDWy�iOOtWRWW�EH�9LFWRULD�NXFNyMiED�(J\� NLIRJiVWDODQXO� |OW|]|WW� pV� NLIRJiVWDODQXO� ERURWYiOW� IHNHWHIpUIL~�� (J\HWOHQ� NLIRJiV� PHU�OKHWHWW� IHO� D� PHJMHOHQpVpYHOV]HPEHQ�� KRJ\� QHP� K]RWW� FLSKW� D]� |OW|Q\pKH]�� GH� QHPPRQGKDWQL��KRJ\�QHP�LOOHWW�KR]]i�H]�D�VDMiWRV�YLVHOHW�6XVDQQH�3DXO�I�OpKH]�KDMROW�²�,VWHQL�OHQQH�UyOD�HJ\�V]tQHV�D�PHOOpNOHWEH��0HJFVLQiORG��XJ\H"=DEiOQiN� D]� ROYDVyN�� 0U�� $GDPV� LV� PpOWiQ\ROQi� ²� V~JWD� pVYLVV]DOHMWHWW� D� KHO\pUH�� PLHOKWW� 3DXO� DNiU� HJ\HWOHQ� V]yYDO� LVWLOWDNR]KDWRWW�YROQD�
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²�2�²
+RJ\� LO\HQ� V]HUHQFVpVHQ� HOWHUHOKG|WW� UyOD� D� ILJ\HOHP�� 9LFWRULD~MDEE� NtVpUOHWHW� WHWW� 2NRV� )UHGG\YHO�� (]~WWDO� D� PDFVNiNNDONDSFVRODWRV�YpOHPpQ\pUH�YROW�NtYiQFVL�1HP�OHSKG|WW�PHJ�N�O|Q|VHEEHQ��PLNRU�PHJMHOHQW�D�1LQFV�DGDWIHOLDUDW�'H�QHP�LV�pUH]WH�MREEDQ�PDJiW�WKOH�

²�2�²
²�1HP�WXGRP��NLQHN�PRQGKDWQiP�HO�²�PRQGWD�D�IHNHWH�IpUIL�PLXWiQ�PLQGHQNL� HJ\LGHMeOHJ� HOPRUPRJWD� D� QHYpW�� $� M|YHYpQ\W8UDQWXNXWXQDN�KtYWiN�3DXO�HJ\�V]tYpO\HV�PR]GXODWWDO�D�VDURNED�LQYLWiOWD��DKRO�NpW�V]pN�HJ\� DODFVRQ\� DV]WDO� pV� HJ\� PDJQHWRIRQ� YiUWD� D]� HVHWOHJHVYHQGpJHNHW�� ²�gU|PPHO� iOORN� D� UHQGHONH]pVpUH�� $]pUW� YDJ\XQNLWW��KRJ\�VHJtWV�QN�²�$UUD�EL]RQ\�V]�NVpJ�LV�OHV]��XUDP��+RJ\DQ�LV�NH]GMHP«²�7DOiQ�D]�HOHMpQ�²�MDYDVROWD�3DXO�²�0LO\HQ� LJD]��)RJDGMD�KV]LQWH� KiOiPDW� D� MDYDVODWpUW��%iU� QHPKLV]HP��KRJ\�YDODPHQQ\L�UpV]OHW�D�WiUJ\KR]�WDUWR]LN�²� &VDN� QH� IHV]pO\H]]H� PDJiW�� 0RQGMD�� DKRJ\� MyO� HVLN�� $]WiQPDMG�HJ\�WW�NLYiORJDWMXN��PL�D]��DPL�I|O|VOHJHV�²� +D� V]DEDG� MDYDVROQRP�� LQNiEE� D]W� YiORJDVVXN� NL�� DPLUHV]�NVpJ�YDQ�²�(J\HWpUWHN��eV�KDOOJDWRP�²� $]� D]� LJD]ViJ�� KRJ\� QLQFV� WDSDV]WDODWRP� D]� LO\HVPLEHQ�� ²EL]RQ\WDODQ�PR]GXODWWDO�N|UEHPXWDWRWW�D�V]eN�V]REiFVNiEDQ�
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²�,VWHQHP��,GKQNpQW�PDJDP�LV�tJ\�pU]HN�²�OHJ\LQWHWW�3DXO��²�'HH]� FVDN� QHNHP� OHKHW� SUREOpPD�� gQQHN� YpJVK VRURQ� QHP� H]� DPHVWHUVpJH�²�9DOyEDQ�QHP�D]��XUDP��gQ�NLWeQK PHJILJ\HOK�²� $� V]DNPiKR]� WDUWR]LN�� eV� EL]RQ\� NHYpVEp� YDJ\RN� MyPHJILJ\HOK�� PLQW� V]HUHWQpP�� ,JD]� LV�� PRQGMRQ� PDJiUyO� QpKiQ\V]yW�� +RJ\� PLYHO� IRJODONR]LN�� PHJ� LO\HVPL�� .|QQ\HEE� OHV]EHOHYiJQL�²�*RQGROMD"²�%L]WRV�YDJ\RN�EHQQH�²�&VDN«²�,JHQ"²�+iWKD�KLKHWHWOHQQHN�WDUWMD�²� +DKD�� 1DJ\RQ� My�� 1HP� KLV]HP�� KRJ\� DNiU� HJ\HWOHQKLWHWOHQNHGKW� LV� WDOiOQD�HEEHQ� D� V]HUNHV]WKVpJEHQ��$]� HPEHUQHNDQQ\L� PLQGHQQHO� NHOO� WDOiONR]QLD� D� PXQNiMD� VRUiQ�� KRJ\� LGKYHOWHOMHVHQ�OHV]RNLN�D�KLWHWOHQNHGpVUKO��ÌJ\�YDQ��9LF"²� ÌJ\� YDQ�� 3DXO� ²� PRQGWD� HQJHGHOPHVHQ� 9LFWRULD�� PLN|]EHQPHUHYHQ�Qp]WH�D�NpSHUQ\KW�²� 1DJ\V]HUe�� &VDN� EL]WRV� DNDUWDP� OHQQL� EHQQH�� 1RV«pQYDJ\RN�HQQHN�D�I|OGQHN�D]�KUH�²�N|]|OWH�8UDQWXNXWX�²�3RQWRVtWVXQN��KD�OHKHW��7XODMGRQMRJLODJ��W|UWpQHOPLOHJ�HVHWOHJV]HOOHPL�pUWHOHPEHQ«²�(]�D]��.|V]|Q|P��H]�D�PHJIHOHOK NLIHMH]pV��$�V]HOOHPH�²�.LIHMWHQp�UpV]OHWHVHEEHQ"²� $KRJ\� PRQGWDP�� eQ� YDJ\RN� HQQHN� D� I|OGQHN� D� V]HOOHPH�&VDN�QHP�WDOiOMD�KLKHWHWOHQQHN"3DXO� |VV]HUH]]HQW�� ²� 1HP�� KRYi� JRQGRO�� eSS� HOOHQNH]KOHJ�0HJUDJDGRWW�� KRJ\�PLO\HQ� pU]pNOHWHVHQ� IHMH]L� NL� D� NDSFVRODWiW� DI|OGGHO��+RJ\�PHQQ\LUH�iWpU]L��iWpOL�D�WHOMHVVpJpW��$�KDJ\PiQ\DLW�$KRJ\�D]RQRVXO�YHOH�²�$WWyO�WDUWRN��IpOUHpUWHWW��eQ�YDOyEDQ�H�I|OG�V]HOOHPH�YDJ\RN�²�0HJJ\K]KGpVHP��KRJ\�tJ\�LV�YDQ�²�$PRO\DQ�KUV]HOOHPH�²� 5HPHN�� (VHWOHJ«UiWpUKHWQpQN� DUUD� D� NRQNUpW� �J\UH�� DPLKR]]iQN�YH]HWWH"
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²�3HUV]H��)LJ\HOPH]WHWQL�NHOOHQH�D]�HPEHUHNHW�²� %L]WRVtWKDWRP� UyOD�� KRJ\� D� OHJPHJIHOHOKEE� KHO\UH� M|WW�� eQSpOGiXO� PiVW� VHP� WHV]HN�� FVDN� HJ\IRO\WiEDQ� ILJ\HOPH]WHWHP� D]HPEHUHNHW��(]�D�GROJRP��(]�D�KLYDWiVRP��(]�D�IHODGDWRP�²�1DJ\RQ�V]pS�IHODGDW�²�MHJ\H]WH�PHJ�WLV]WHOHWWHO�8UDQWXNXWX�²� eV� QHP� N|QQ\e�� 9LJ\i]DW�� HPEHUHN�� 9LVV]DpOQHN� DEL]DOPDWRNNDO�� )LJ\HOHP�� JD]GDViJL� V]DNHPEHUHN�� $� SROLWLNDNLK~]]D� D� WDODMW� D� OiEDWRN� DOyO�� 9LJ\i]]DWRN�� SROLWLNXVRN�� $JD]GDViJL� pUGHNHN� KiOyMiED� NHU�OW|N�� eV� tJ\� WRYiEE�� pV� tJ\WRYiEE��0LNRU�KRJ\��%L]WRVDQ�ROYDVWD�D�FLNNHLPHW�²�6]DEDG�PpJ�HJ\V]HU�KDOODQRP�D�QHYpW"²� 3DXO� 9LHULD�� (Q\pP� D]� 8WiQDQp]WHP� URYDW�� $� KDUPDGLNROGDORQ�²�$WWyO�WDUWRN��QHP�YROW�V]HUHQFVpP�²� +D� QHP�� KiW� QHP�� 0LQGHQQHN� HOM|Q� D]� LGHMH�� eV� VRKDVHPNpVK�²�$NNRU�KiW�YDOyEDQ�QHP�LV�IRUGXOKDWWDP�YROQD�PiVKR]�²�$KRJ\�PRQGMD�²�EL]WRVtWRWWD�3DXO� pV� D]� yUiMiUD� SLOODQWRWW�� ²0RVW� SHGLJ�� KD� OHKHWVpJHV�� WpUM�QN� D� OpQ\HJUH�� +LV]HQ� D]� DEHQ\RPiVRP��KRJ\�QHP�WeU�KDODV]WiVW�D]��J\�²�+iW��QHPLJHQ��eV�LJD]iQ�WDQiFVWDODQ�YDJ\RN��3HGLJ�KLJJ\H�HO�QHPLJHQ�YROW�DONDOPDP�KR]]iV]RNQL�H]�HIIpOH�pU]pVHNKH]�²�JV]LQWpQ�ULJ\OHP�pUWH�²� 1HP� LV� WXGRP«1HP� PLQGLJ� HOKQ\|V�� 'H� PRVWPLQGHQNpSSHQ�KiOiV�YROQpN�HJ\�KDV]QiOKDWy�MDYDVODWpUW�²� $]]DO� PDJDP� LV� J\DNUDQ� YDJ\RN� tJ\� ²� EiWRUtWRWWD� 3DXO�0pUWpNWDUWyDQ� N|]YHWOHQ�� XJ\DQDNNRU� D� PiVLN� V]HPpO\LVpJpKH]OiWV]yODJ� RO\� YLKDURV� J\RUVDViJJDO� DONDOPD]NRGy� PRGRUD� V]LQWHYDODPHQ\L� ULSRUWDODQ\iW� D]RQQDO� OHYHWWH� D� OiEiUyO�� ²� .RPRO\DQPRQGRP�� ,JD]�� DPL� LJD]�� HJ\� HOIRJXODWODQ� V]HP� PLQGLJKHO\HVHEEHQ�WXGMD�PHJtWpOQL�D�KHO\]HWHW�8UDQWXNXWX�IHOVyKDMWRWW��²�$PL�D]W� LOOHWL��RGiLJ�QLQFV� LV� VHPPLJRQG��0HJtWpOWHP�D�KHO\]HWHW�pV�DJJDV]WyQDN�WDOiORP��5iDGiVXO�pQPDJDP�LGp]UWHP�HOK D�QHP�YiUW�IHMOHPpQ\HNHW�²� (]HN� V]HULQW� KHO\EHQ� YDJ\XQN�� 0RVW� EHNDSFVRORP� H]W� DPDQHWRIRQW�� pV� V]pSHQ�� VRUEDQ� HOPRQG� PLQGHQW�� eQ� PDMG



87

IRUPiED� |QW|P� D]� HJpV]HW�� ~J\�� KRJ\� PLQGHQNL�� DNLW� LOOHW�PHJKDOOMD�D]�|Q�ILJ\HOPH]WHWK NLiOWiViW�²�$]�QDJ\V]HUe OHV]��XUDP��&VDN�DWWyO�IpOHN��KiWKD�HONpV�QN�²� $WWyO� PiU�PiU� pQ� LV� NH]GHN� IpOQL� ²� VyKDMWRWW� IHO� 3DXO� ²ÓJ\KRJ\� HVV�QN� W~O� UDMWD�� DPLO\HQ� J\RUVDQ� FVDN� OHKHW�� � eV� QHIHOHMWVHQ� NL� VHPPLW�� 0LQpO� UpV]OHWHVHEEHQ�� DQQiO� MREE� ²� eVPHJQ\RPWD�D�PDJQy�)HOYpWHO�JRPEMiW�8UDQWXNXWX� D� NLV� IHNHWH� GRER]UD� PHUHGW�� $]WiQ� EHKXQ\WD� DV]HPpW� pV� NiQWiOQL� NH]GHWW�� .�O|Q|V� KDQJRN� W|UWHN� HOK EHOKOH�9LKDU�V�YtWpVH�pV�iUDGDW�]~JiVD��PHJKDWiUR]KDWDWODQ�PRUDM�pV�DOLJKDOOKDWy��PpJLV�GREKiUW\DUHSHV]WK I�WW\|N��3DXOW�pV�9LFWRULiW�HJ\SLOODQDWUD�SiQL�IpOHOHP�IRJWD�HO��0LQWKD�HJ\�PLQGHGGLJ�QHP�VHMWHWWPpO\VpJ�IHOp�NH]GWHN�YROQD�]XKDQQL�3DXO� V]HPH�PHJYLOODQW� pV�KDWiUR]RWW�PR]GXODWWDO� NLNDSFVROWD� DPDJQyW�� 8UDQWXNXWX� NLQ\LWRWWD� D� V]HPpW�� $� KDQJRN� iUDGDWDHODSDGW�²�1p]]H�� XUDP�� tJ\� QHP� MXWXQN� VHPPLUH� ²� PRQGWD� V]iUD]RQ3DXO��²� +LV]HQ� PpJ� pSSHQ� FVDN� HONH]GWHP� ²� PHQWHJHWK]|WW8UDQWXNXWX��²�gQ�MDYDVROWD��KRJ\�NH]GM�N�HOKOUKO�²�-REE�OHQQH�N|]pUWKHWKHQ�IRJDOPD]QL��0LW�JRQGRO��KRJ\� tURPOH�D]W��DPLW�D]�LPpQW�KDOORWWDP"²�Ð�� QHP� KLV]HP�� KRJ\� QHKp]� OHV]�� &VDN� MHJ\H]]H� OH�� DPL� D]HV]pEH� MXW��(]� HQQHN� D� I|OGQHN� D� Q\HOYH��$� I|OG� V]HOOHPHLQHN� DQ\HOYH��&VDN�tJ\�V]yO�KLWHOHVHQ��eV�pUWKHWKHQ�²�eQ�D]pUW�MREEDQ�|U�OQpN�YDODPLO\HQ�V]pOHVHEE�N|UEHQ�LPVHUWMHOUHQGV]HUQHN� ²� PRQGWD� 3DXO� pV� IHOiOOW�� ²� 0RVW� HJ\� NRUiEEDQPHJEHV]pOW�WDOiONR]yUD�NHOO�PHQQHP��+iOiV�YROQpN��KD�PHJYiUQD�0LQGDQQ\LXQN�pUGHNpEHQ�8UDQWXNXWX� V]DSRUiQ� EyORJDWRWW�� ²� 0LQGDQQ\LXQN� pUGHNpEHQ�HKKH]�NpWVpJ�VHP�IpUKHW��5HQGNtY�O�IRQWRV�²� 1RV�� DGGLJ� HVHWOHJ� |VV]HJH]]H� D� PRQGDQGyMiW�� $PXQNDWiUVQKP�D�VHJtWVpJpUH�OHV]��KD�V]�NVpJHV��,JD]��9LF"²�+iW�SHUV]H�²�UH]]HQW�|VV]H�9LFWRULD�
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²� 1DJ\V]HUe�� ²� 3DXO� HOPRVRO\RGRWW�� (]� D� PRVRO\� HJ\PiNV]HPQ\L� MyNHGYHW� VHP� UHMWHWW�� ²� 1RV�� DNNRU� D� N|]HOLYLV]RQWOiWiVUD��7XGRP��KRJ\�MHOHQWKV�HVHPpQ\HN�HOKWW�iOOXQN�
²�2�²

9LFWRULD�HOIRUGXOW�D�PRQLWRUWyO�pV�D�YHQGpJUH�PRVRO\JRWW�²�1RV"8UDQWXNXWX� V]pWWiUWD� D� NDUMiW�� ²� $WWyO� WDUWRN�� QHP� VLNHU�OWUiWDOiOQXQN�WHOMHV�PpUWpNEHQ�D�N|]|V�Q\HOYUH�²�eV�PRVW�PL�D�WHUYH"²� 7DOiQ� KDJ\RP�� KRJ\�PHJW|UWpQMHQHN� D� GROJRN�� $KRJ\�PHJNHOO�W|UWpQQL�N�9LFWRULiEDQ� IHOFVHQG�OWHN� 1RDK� KDVRQOy� V]DYDL�� ²� 7XG� HUUKOYDODPL�N|]HOHEELW"²�0LQW�YROWDP�EiWRU�PHJHPOtWHQL��pQ�YDJ\RN�HQQHN�D�I|OGQHN�DV]HOOHPH�� ,GKWOHQ� LGKN�yWD��$]�JU��0LQW�YDODPHQQ\L�KV|P��$]�DGROJRP��KRJ\� WXGMDN� UyOD��'H�D]� HJ\HWOHQ��DPLEHQ� LJD]iQ�EL]WRVYDJ\RN��D]�D]��KRJ\�WpYHGWHP��1HP�D]RN�WpUWHN�YLVV]D��DNLNHW�IHONHOOHWW�YROQD�pEUHV]WHQHP�8UDQWXNXWX� U|YLGHQ� EHV]iPROW� D� %tERU� +HJ\HNUKO�� DPLYDOyMiEDQ� HJ\HWOHQ� KHJ\�� D� W|EEHV� V]iP� D]� HJ\pE� WHUHNEH� Q\~OyNLWHUMHGpVHLUH� XWDO�� $]� DNDUDWRN� VRNDViJiUD�� PDJ\DUi]WD8UDQWXNXWX��$� KHJ\� MHOHQWL� D� NDSFVRODWRW�PiV� YLOiJRNNDO�� DKRYiHJ\NRU�YLVV]DYRQXOWDN� D]�8UDQWXNXWX�QpSpW� NRUiEEDQ�ROWDOPD]yOpQ\HN�²�9DODPLIpOH�V]HOOHPHNUH�JRQGRO"8UDQWXNXWX� HOQp]KHQ� PRVRO\JRWW�� ²� 1RV�� pSSHQVpJJHOV]HOOHPHNQHN� LV� QHYH]KHWM�N� KNHW�� KD� |QQHN� tJ\� N|QQ\HEE�9DOyMiEDQ� LQNiEE� LQIRUPiFLyHJ\VpJHNUKO� YDQ� V]y��$KRJ\�� YpJVKVRURQ� PL� PDJXQN� LV� HJ\�HJ\� LQIRUPiFLyHJ\VpJ� YDJ\XQN�7HUPpV]HWHVHQ� YDQQDN� QiOXQN� HJ\V]HUeEE� pV� VRNUpWeEELQIRUPiFLyHJ\VpJHN� LV�� KRJ\� QpPLNpSS� OHHJ\V]HUeVtWYHIRJDOPD]]DN�
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²� 7HKiW�� QpPLNpSS� OHHJ\V]HUeHVtWYH�� IHO� DNDUW� pEUHV]WHQLEL]RQ\RV�V]HOOHPHNHW��GH�PiVIpOpN�ULDGWDN�IHO"²�/HKHW��KRJ\� H]HN� QHP� LV� DOXGWDN��eEHUHQ� YiUDNR]WDN��eV� pQRVWREiQ�PHJPXWDWWDP�QHNLN�D]�XWDW��$NiUKRJ\�LV�W|UWpQW��PRVW�LWWYDQQDN�� eV� IRJDOPDP� VLQFV�� KRJ\DQ� WHUHOMHP� YLVV]D� KNHW� DEDUODQJMDLNED�²�9HV]pO\HVHN"²�$WWyO�I�JJ��KRQQDQ�Qp]]�N��'H�KD�D�NHWWKQN�OHKHWVpJHV�N|]|VV]HPSRQWMDLUD� JRQGRO�� pV� D]RNUD� D� OHKHWVpJHV� N|]|VV]HPSRQWRNUD�� DPL� |VV]HIe]� PLQNHW� PpJ� QpKiQ\� PLOOLiUGHPEHUUHO�� QRV�� HEEKO� D� Qp]KSRQWEyO� IHOWpWHOHQ�O� YHV]pO\HVHN�1DJ\RQ�YHV]pO\HVHN�²� $NNRU� PLpUW� D]� HPEHUHNHW� DNDUMD� PHJV]yOtWDQL"� 0LpUW� QHPD]RNKR]�IRUGXO��DNLNHW�IHO�DNDUW�pEUHV]WHQL"²�1HP� MHOH]QHN��1HP�PXWDWNR]QDN��7DOiQ�PpJ� V]XQQ\DGQDN�(VHWOHJ�HOYRQXOWDN��eV�VRKD�W|EEp�QHP�OiWRP�YLV]RQW�KNHW�²� *RQGROMD�� KRJ\� WHKHW�QN� YDODPLW"� 0L� NHWWHQ"� 9DJ\� PL�QpKiQ\�PLOOLiUGDQ"8UDQWXNXWX� W|NpOHVHWHVHQ� YDVDOW� QDGUiJMD� KDMWyNiMiUD� PHUHGW�0HJPR]JDWWD� D� OiEXMMDLW�� PLQWKD� PHJ� DNDUQD� NDSDV]NRGQL� DNRSRWW� OLQyOHXPEDQ�� ²� 1HP�� 1LQFV� PLW� WHQQL�� 0RVW� PiUVHPPLNpSS�²�$NNRU�PLW�DNDU��]HQQL�D]�HPEHUHNQHN�iOWDOXQN"²� +RJ\� YLJ\i]]DQDN� PDJXNUD�� (QQ\LW� D]pUW� PHJpUGHPHOQHN�0LQGHJ\LN�²�*RQGROMD��KRJ\�D]�YiOWR]WDW�YDODPLQ"²� /HKHW�� /HKHW�� KRJ\� QHP��� +DGG� WXGMiN� PHJ� D]RN� LV�� KRJ\OHOHSOH]KGWHN�� +RJ\� WXGXQN� UyOXN�� pV� UpVHQ� YDJ\XQN�� +iWKDHON|YHWQHN� YDODPLO\HQ� KLEiW�� (J\� YpJ]HWHV� KLEiW�� eV� KDV]HUHQFVpQN�YDQ��DNNRU�QHP�V]iPXQNUD�OHV]�YpJ]HWHV�²� $]W� KLV]HP�� U|YLGHVHQ� pUNH]LN� YDODNL�� DNLQHN� WDOiQ� VRNDWMHOHQWHQH� PLQGH]� ²� PRQGWD� 9LFWRULD�� EiU� QHPLJHQ� WXGWD� YROQDRNiW�DGQL��KRJ\�PLO\HQ�NDSFVRODWRW�YpO� IHOIHGH]QL�8UDQWXNXWX�pV1RDK�=��*UHHQILHOG�N|]|WW�+DFVDN�QHP�D�YDOyV]tQeWOHQVpJ�HONpSHV]WKHQ�PDJDV�IRNiW��DPLWPLQGNHWWKM�NQHN�VLNHU�OW�HOpUQL�N�
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²�2�²
$� VRUV� D]RQEDQ� ~J\� KR]WD�� KRJ\� HOKEE� HJ\� N|]pSWHUPHWe�NLVSRUWROW� WHVWDONDW~�� U|YLGUH� Q\tUW� KDM~�� XGYDULDV� PRGRU~� IpUILpUNH]HWW��$�0RXQW�%DQN� MyYitUyMDNpQW�PXWDWNR]RWW�EH��$]�HJ\LNNH]pEHQ�GLSORPDWDWiVNiW�WDUWRWW��D�PiVLNNDO�~J\�IRJWD�|VV]H�PDJDHOKWW� YLOiJRV� V]tQe IHO|OWKMpW�� PLQW� DNLW� H]HQ� D� PHOHJ� QDSRQ� LVFVLOODStWKDWDWODQ�ERU]RQJiV�MiU�iW��8UDQWXNXWX�XUDW�NHUHVWH��$ODSRVV]HP�J\UH� YpWHO� pV� QpPL� YtYyGiV� XWiQ� OHPRQGRWW� DUUyO�� KRJ\WRYiEEL�D]RQRVtWy�LUDWRNDW�N|YHWHOMHQ��)HONpUWH�8UDQWXNXWXW��KRJ\IiUDGMRQ�YHOH�²� +DODV]WKDWDWODQ� pV� OpWIRQWRVViJ~� �J\EHQ�� 1HP� IRJ� VRNiLJWDUWDQL�²�tJpUWH�²�(OQp]pVpW� NpUHP�� GH� QHNHP�PpJ� DNDG� LWW� HOLQWp]QL� YDOyP�²PRQGWD�8UDQWXNXWX�²� 9LHLUD� ~U� PHJ� IRJMD� pUWHQL�� KD� QHWiQ� HONHU�OQpN� HJ\PiVW� ²Q\XJWDWWD�PHJ�D�MyYitUy�²� 'H� DQQDN� EHOiWKDWDWODQ� N|YHWNH]PpQ\HL� YROQiQDN� ²K~]yGR]RWW�D]�JU�²�%L]WRV�YDJ\RN�EHQQH��KRJ\�D�K|OJ\�VHJtW�iWKLGDOQL�D]�HVHWOHJHVSUREOpPiNDW� ²� iOOtWRWWD� D� MyYitUy� pV� YiUDNR]yDQ� SLOODQWRWW9LFWRULiUD��$�OiQ\�EL]RQ\WDODQXO�ELFFHQWHWW�8UDQWXNXWX� IHOiOOW�� ²� 1RV�� W|UWpQMHQHN� PHJ� D� GROJRN�� $KRJ\PHJ�NHOO�W|UWpQQL�N�²� 5LWND� PDQDSViJ� D]� HIIpOH� E|OFVHVVpJ�� XUDP�� %iU� W|EEHQOHQQpQHN�� DNLN� KDVRQOyNpSS� JRQGRONR]QDN� ²� VyKDMWRWW� IHO� DMyYitUy��PLN|]EHQ�NLVRUMi]WDN�D�V]eN�DMWyQ\tOiVRQ�
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0LXWiQ� 1RDK� =�� *UHHQILHOG� PHJNDSWD� 9LFWRULD� U|YLG� pVWDOiQ\RV��]HQHWpW��HOLQGXOW�RWWKRQUyO�+XQ\RURJYD� iOOW�PHJ� D]� XWFiQ�� DKRO� RO\� UpJyWD� QHP� MiUW�PiU�+RJ\� YDODPLNpSS� HOKHO\H]]H� NRRUGLQiWDUHQGV]HUH� RULJySRQWMiW�IHOSLOODQWRWW� D� ODNiVD� DEODNiUD�� $� V]pO� ORERJWDWWD� D� I�JJ|Q\W�PLQWKD�1RDK�pSSHQ�HOKDJ\RWW��PHQWKHWHWOHQ�O�pU]HOJKV�V]HUHOPHLQHWHQH�N|QQ\HV�E~FV~W�HJ\�LUGDWODQ�PpUHWe ]VHENHQGKYHO�7t]�SHUFFHO�NpVKEE�HJ\�V]LNUD�SDWWDQW�NL�D�QHRQIHOLUDWQDN�DEEyOD� V]DNDV]iEyO�� DPHO\LN� D� 0DKDSXW� YLERUViJiQDN� /(*-2%%PLYROWiUyO�EL]RQ\NRGRWW��pV�EHOHNDSRWW�D�I�JJ|Q\EH�$]� pYQHN� HEEHQ� D� V]DNDV]iEDQ� N�O|QEHQ� VHP� V]iPtWRWWULWNDViJQDN� HJ\�HJ\� We]HVHW�� $� We]ROWyN� FVRGiODWUD� PpOWyJ\RUVDViJJDO� D� KHO\V]tQUH� pUWHN� pV� PHJIpNH]WpN� D� OiQJRNDW�$]RNQDN� NL]iUyODJ� 1RDK� =�� *UHHQILHOG� DGDWEi]LVD� HVHWWiOGR]DWXO�
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²�2�²
+D� YDODNL� YHWWH� YROQD� D� IiUDGViJRW�� UiM|KHWHWW� YROQD�� KRJ\� DULDV]WiVQDN� V]LQWH� SRQWRVDQ� DNNRU� NHOOHWW� EHIXWQLD� D]� �J\HOHWUH�DPLNRU� D� V]LNUD� OHJIHOMHEE� FVDN� NLV]HPHOWH� D� V]pOEHQ� FVDSNRGyI�JJ|Q\W� XJUiVD� YpJSRQWMiXO�� 'H� HIIpOH� UpV]OHWHNEH� PHQKYL]VJiODWRNDW�W|EEQ\LUH�NXGDUF�HVHWpQ�V]RNWDN�YpJH]QL��-HOOHJ]HWHVHPEHUL�WpYHGpV��+LV]HQ�D�VLNHUHV�HVHWHNEKO�Q\LOYiQYDOyDQ� W|EEHWOHKHW� RNXOQL�� PLQW� D]� HOKLEi]RWWDNEyO�� $]� XWyEELDN� HOHP]pVHOHJIHOMHEE� XWyODJRV� RNRVNRGiVRNEyO� |VV]HiOOtWRWW� HOPpOHWLWiPSRQWRNDW�Q\~MWKDW�$]� HJ\NRU� YROW� HPEHULVpJ� YDODPLpUW� PyGIHOHWW� YRQ]yGRWW� DNXGDUFRNKR]�

²�2�²
1RDK� =�� *UHHQILHOGQHN� HJ\HOKUH� QHP� YROW� WXGRPiVD� D� VDMiWOHJN|]HOHEEL�M|YKMpUKO�VHP��/RKROW�D]�8SODQG�/LIH�V]HUNHV]WKVpJHIHOp� pV� pUGHP�N|Q� IHO�O� QHP� ILJ\HOW� D� PHOOHWWH� HOG�E|UJKWe]ROWyDXWyNUD�VHP�.|U�O|WWH� D]� HPEHUHN�� PLQW� IHOK~]RWW� URERWRN�� WHNLQWHW�NHWHOKUHV]HJH]YH� M|WWHN�� PHQWHN� D� GROJXN� XWiQ�� QHYHWWHN� pVIHFVHJWHN��NLV]iOOWDN�EL]RQ\RV�MiUPeYHNEKO�pV�EHV]iOOWDN�PiVRNED�0HJOHKHWKVHQ�NH]GHWOHJHV�URERWRNpQW�YLVHONHGWHN�(J\� YDODPLYHO� FpOLUiQ\RVDEE� SURJUDPR]iV~� URERW�� DPHO\L� D+ROGZHOO� WRURQ\� yUiMiED� YROW� EHpStWYH�� PHVV]H� KDQJ]yNRQJDWiVVDO� MHOH]WH� D� KHO\EHQ� KDV]QiODWRV� QDSL� LGKV]iPtWiVWL]HQNHWWHGLN� yUiMiQDN� NH]GHWpW�� (QQHN� XJ\DQ� QHP� YROW� W|EEMHOHQWKVpJH�� PLQW� EiUPHO\� PiVLN� LGKSRQWQDN�� SXV]WiQ� D]W� YROWKLYDWYD� EL]RQ\JDWQL�� KRJ\� D]� HJ\PiVXWiQLViJ� HOYH� PpJ� PLQGLJQHP�V]HQYHGHWW�FVRUEiW�
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1RDK� =�� *UHHQILHOG� V]iPiUD� PLQGHQHNHOKWW� D� UiGLyV� KtUDGiVNH]GHWpW� MHOHQWHWWH�� $]� LQIRUPiFLyV� NLPHQHW� iUDGiVV]HUePeN|GpVpQHN�NH]GHWpW��DPL�D]�HOP~OW�pYHNEHQ�PLQGHQ�iOGRWW�QDSG|QWKHQ�EHIRO\iVROWD�D�1RDK�=��*UHHQILHOG�QHYe N�OVK WDUWR]pNPeN|GpVpW��DQQDN�DXGLR�EHPHQWpQ�NHUHV]W�O�eV� 1RDK� PHJKDOORWWD� D]� LVPHUKV� V]LJQiO�� IRMWRWW�� PpJLVV]RNDWODQXO� |EO|VHQ� ]HQJK KDQJMiW�eV� PHJV]yODOW� D� EHPRQGyLVPHUKVHQ�pOHWWHOHQ�KDQJMD�²�.|V]|WM�N�PLQGHQ�NHGYHV�KDOOJDWyQNDW�D�PLQGHQVpJ�NDFDWRVGRER]iEyO��D�&RURQDW�PHOOHWW��PLQGMiUW�EDOUD�eV� 1RDK� |QNtY�OHWEHQ� YpJLJWDSRJDWy]RWW� D� &2521$7� $=�$0,e57�e/1,�e5'(0(6� SODNiW�PHQWpQ�� WpWRYiQ� EHOHW~UW� DPHOOHWW�iOOy�V]HPpWWiUROyED�pV�NLKDOiV]WD�D�KDQJ�IRUUiViW�.RSRWW� N�OVHMe�� ROFVy� ]VHEUiGLy� YROW�� NDFVNDULQJyV� EHWeNEKOiOOy�IHOLUDWD�V]HULQW�D�.DEyFD�IDQWi]LDQHYHW�YLVHOWH��+DQJV]yUyMiEyOHJ\�Qp]KNNHO�WHOH�VWDGLRQ�KXOOiPRNEDQ�IHOW|UK ]~JiVD�KDOODWV]RWW�$�ULSRUWHU�XMMRQJy�HOUDJDGWDWiVVDO�LVPpWHOJHWWH�²� (]� D]�� 0HJYDQ�� 0LFVRGD� HVHPpQ\�� .HGYHV�� GUiJD�� DUDQ\RVYLOiJHJ\HWHP�� H]� D� SLOODQDW� PRVW� pV� PLQG|U|NNp� HPOpNH]HWHVPDUDG�1RDK� PHJNHUHVWH� D]� iOORPiVNHUHVKW� pV� HOIRUJDWWD�� $VSRUWN|]YHWtWpV�KHO\HWW�PRVW�HJ\�KLJJDGW��PpO\HQ�]HQJK QKL�KDQJV]yODOW�PHJ��²�,VPHUOHN�1RDK�WRYiEE�WHNHUWH�D�JRPERW�eV�D�KDQJ�IRO\WDWWD�²� ,VPHUOHN� EL]RQ\�� eV� QH� JRQGROG�� KRJ\� QHP� YROW� LGHMHHOKE~MQRG�� eV� QH� FVDYDUJDVG� PiU� D]� DONDWUpV]HLPHW�� HJ\UpV]W�PHUW�PRGRUWDODQViJ��PiVUpV]W�PHUW�~J\VHP�PpV]�YHOH� VHPPLUH�7RYiEEi�KLiED�LV�DNDUV]�HOUHMWK]QL��D�V]LOIHN�IHOLVPHUQHN��EiUKRYDPHQQpO� LV�� 1HP� WXGV]� WRYiEE� ODStWDQL�� GH� QHP� iP�� ²&V~IRQGiURV� ]HQH� KDUVDQW�� $� QK NXQFRJRWW�� ²� (UUH� QHPV]iPtWRWWiO��LJD]"1RDK� Q\HOW� HJ\HW�� 2VWREDViJQDN� pUH]WH�� KRJ\� EL]RQ\WDODQWpPiM~� YLWiNED� ERFViWNR]]RQ� HJ\� yFVND� ]VHEUiGLyYDO�� ,JD]YLV]RQW��KRJ\�D�UiGLy�PLQGHQNpSSHQ�WiUVDORJQL�yKDMWRWW��pV�HEEHQ
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D� WpQ\EHQ� 1RDK� N|QQ\e �U�J\HW� OHOW� DUUD�� KRJ\� ~J\� FVLQiOMRQ�PLQWKD�OHQQH�YDODPHQQ\L�pUWHOPH�HQQHN�D]�HJpV]QHN�²�$]W�PRQGRG��LVPHUV]"�²�NpUGH]WH�WRPSiQ��pV�DUUD�JRQGROW��H]QHP� D]� D� IUDSSiQV� PRQGDW�� DPLW� IHOWpWOHQ�O� PHJKUL]QHN� DNUyQLNiN�
²�2�²

(EEHQ� SHUV]H� WpYHGHWW�� %L]RQ\RV� PpUWpNe ILJ\HOHP� D� N|]UpV]pUKO�D]W�HUHGPpQ\H]L��KRJ\�D]�HPEHU�FVDNLV�HPOpNH]HWHVHNHWWXG� PRQGDQL�� +RJ\� HPOpNH]HWHV� RVWREDViJRW�� G|EEHQHWHVHQODSRV�N|]KHO\HW�YDJ\�|QNpQWHOHQ�E|OFVHVVpJHW�²�HJ\UH�PHJ\�$NiU�D]W�LV�PRQGKDWMD�²�$]W�PRQGRG��LVPHUV]"eV� D� NUyQLNiN�� FLQNRVDQ� VHMWHWYH� D� KLUWHOHQ� IHOWiUXOy� V]pGtWKPpO\VpJHNHW�� DPLNHW� D]� HJ\V]HUeEE� V]HUNH]HWe URERWRN� DP~J\VHP�NpSHVHN�IHOIRJQL��HJ\�J\e EROGRJViJJDO�LVPpWHOJHWLN²� $]W� PRQGRG�� LVPHUV]"� ²� NpUGH]WH� WRPSiQ� 1RDK� =�*UHHQILHOG��pV�DUUD�JRQGROW��H]�QHP�D]�D� IUDSSiQV�PRQGDW��DPLWIHOWpWOHQ�O�PHJKUL]QHN�D�NUyQLNiN�
²�2�²

²� +RJ\� LVPHUOHN�H"� ²� $� UiGLy� HJ\� KXPRURV� PeVRUNDFDJyEHWpWMpYHO� Q\RPDWpNRVtWRWWD� D� MyNHGYpW�� ²�5pJyWD� YiUXQN�eV�EL]RQ\�PRQGRP��QDJ\RQ�URVV]�YpOHPpQQ\HO� OHQQpN�UyODG��KDPpJ� PLQGLJ� QHP� GXJWDG� YROQD� HOK D� NpSHGHW�� pV� PDJDPQDNNHOOHWW�YROQD�XWiQDG�PHQQHP�1RDK²QDN�PHJOyGXOW� D� V]tYH�� ²�0LEKO� JRQGRORG�� KRJ\� pSSHQHQJHP�YiUWDWRN��EiUPLIpOpN�OHJ\HWHN�LV"²� +RJ\KRJ\� PLEKO"� ²� $� KDQJ� PHJ�WN|]pVUKO� iUXONRGRWW�� ²,VPHUOHN�� ,VPHU�QN�� eV� D� PLQWi]DWRG� ~J\LV� HOiUXO��� $KRJ\
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PLQGHQNLW��'H�QH� IHOHGG�²� KDUVRQiN� ]HQJWHN� GLDGDOPDVDQ� ²�� pVMXVVRQ�HV]HGEH��KD�PDMG�HJ\NRU�HOM|Q�D]� LGHMH��KRJ\�pQ��HJ\HG�OpQ�IHGH]WHOHN�IHO�²�+D�OHQQpO�RO\DQ�NHGYHV«HOiUXOQiO�HUUKO�W|EEHW�LV"²�)LJ\HOM�MyO�²�PRQGWD�.DEyFD��²�.H]GHWEHQ�YROW�D]�$LD�²� 1HP� OHKHWQH� YDODPLYHO� NpVKEEUKO� NH]GHQL"� ²� pUGHNOKG|WW1RDK�²� 1HP� ² PRQGW D�V]LJRU~DQ� D� .DEyFD�� ²� (]� QHP� HJ\LNSLOODQDWUyO�D�PiVLNUD�W|UWpQW«²�eSSHQ�D]pUW�²�YpOWH�1RDK�²�«KDQHP�D�SLOODQDW�HJ\LN�W|UHGpNpUKO�D�PiVLNUD�²� 0HJPRQGDQiG�� PL� D]� DPL� HEEKO� HQJHP� LV� pULQW"� ²� YiJRWWN|]EH�1RDK�²�ÓJ\�LV�OHKHW�²�UHFVHJWH�pUH]KHWKHQ�PHJEiQWYD�.DEyFD��²�7HYDJ\�=XJUDGLJ��0RVW�HOpJHGHWW�YDJ\"1RDK�HOV]pG�OW�HJ\�SLOODQDWUD�²�(UUKO YLV]RQW�V]tYHVHQ�KDOODQpN�W|EEHW�²�Q\|JWH�NL�²� (OG|QWKHWQpG� YpJUH�� KRJ\� PLW� DNDUV]�� ²� .DEyFD� KDQJMiEyOYpJWHOHQ�HOpJHGHWWVpJ�VXJiU]RWW��²�1HKRJ\�D]W�KLGG��KRJ\�PHQQLIRJ�tJ\��0DMG�NLIHMWHP�D�W|UWpQHWHW��KD�pQ�LV�~J\�OiWRP�MyQDN1RDK� YLVV]DIRUGXOW� pV� V]pOHV� PR]GXODWWDO� PHJFpOR]WD.DEyFiYDO�D�V]HPpWWDUWiO\W�²� 1D� OiWRG� PRVW� SpOGiXO� pSSHQ� ~J\� OiWRP� MyQDN�� KRJ\HOPRQGMDP��²�MHOHQWHWWH�NL�VLHWKVHQ�.DEyFD��pV�EHOHYiJRWW�
²�2�²

+DOOJDVViWRN�D�.DEyFD�QHYe V]LOI�LJD]�W|UWpQHWpW�D�NH]GHWHNWKO�²�6]yYDO��NH]GHWEHQ�YROW�D]�$LD�$NNRULEDQ� QHP� YROW� W~OViJRVDQ� IHMOHWW� D]� pQWXGDWD�� gQPDJDPpUWpNWHOHQVpJpW{O� HONiEXOYD� VRGUyGRWW� OpWLQIRUPiFLyLUREEDQiVV]HUeHQ� J\DUDSRGy� |]|QpEHQ�� $� SLOODQDW� HOHQ\pV]{W|UHGpNH�HOHJHQG{QHN�EL]RQ\XOW��KRJ\�ELUWRNiED�NHU�OM|Q�PLQGHQOpWH]{QHN�� PLQGHQ� OHKHWVpJHVQHN�� PLQGHQ� HOJRQGROKDWyQDN�
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PLQGDQQDN�� DPLW� � NRUOiWODQViJiEDQ� NpSHV� YROW� HONpS]HOQL�%HWHUtWHWWH� pV� PDJiED� IRJDGWD� D� YLOiJRW�� pV� PHJiOOtWKDWDWODQXOWHUMHV]NHGHWW� WRYiEE�� PtJ� OpQ\pQHN� V]HUWHV]iJXOGy� UpV]OHWHL� HOQHP� V]DNDGWDN� HJ\PiVWyO�� YpJpUYpQ\HVHQ� HOYHV]tWYH� PLQGHQNDSFVRODWRW� D]]DO� D� GDUDENiMiYDO�� DPHO\LNEHQ� pSSHQN|UYRQDOD]yGQL�NH]GHWW�D�JRQGRODW��PLV]HULQW�K $LD�/HKHWKVpJHLKH]�NpSHVW�YDOyEDQ�QHP�W~O� ]VHQLiOLV�PHJOiWiV��EiUHKKH]� D]pUW�NpW�KR]]iIe]QLYDOyP� LV� DNDG��1HYH]HWHVHQ� D]��KRJ\YDODKRO� HO� NHOOHWW� NH]GHQLH�� pV� PL� PiV� OHKHWHWW� YROQD� DNLLQGXOySRQWMD��PLQW�VDMiW�PDJD��D]�HJ\HWOHQ�EL]WRVQDN�OiWV]y�SRQWD� WpU� YpJWHOHQMpEHQ�� 7RYiEEi�� QHP� KLV]HP�� KRJ\� V]iPRVDQOHQQpQHN��DNLN�OHJDOiEE�HQQ\LUH�WLV]WiEDQ�YDQQDN�|QPDJXNNDO�eQ� YDJ\RN� $LD�� JRQGROWD� WHKiW� $LD�� GH� PLUH� LO\HQ� V]pSNHUHNGHGHQ�VLNHU�OW�YROQD�YpJLJJRQGROQLD��PiU�UpJHVUpJ�QHP�YROWLJD]� 2O\� PpUKHWHWOHQ� HQHUJLiN� KDOPR]yGWDN� IHO� EHQQH�� KRJ\EHWHOW�V]eN|V�|U|NNpYDOyViJD�$�YpJWHOHQEH�UREEDQW�eV�|QiOOy�OpWHN�PHJV]iPOiOKDWDWODQ�VRNDViJiUD�KDVDGR]RWW�0HJpUNH]WHN�D]�$LiGiN�$�/pW�*\HUPHNHL�-|WWHN�PLQG�-|WWHN�VRUUD��$�SHQGDUyN��$�YLERURN��$�GXOOHWiQRN��$�]HUWHN��$FVDWWDEiN��$�ERQLULQHN��$�YL\DKiN�eV�PLQG�D�W|EELHNeV�KRJ\�D�OHJIRQWRVDEEUyO�VH�IHOHGNH]]HP�PHJ��M|WWHN�D�V]LOIHNLV��PiUSHGLJ� D� V]LOIHN�� QHNHP� D]WiQ� HOKLKHWHG�� HJ\iOWDOiQ� QHP� DOHJXWROVyN�N|]�O�YDOyN��+RJ\�HJ\�HJpV]HQ�Q\LOYiQDOy�pV�N|]YHWOHQSpOGiW�PRQGMDN��pQ�SpOGiXO�V]LOI�YDJ\RN�eV�HONH]GKG|WW�D�W|UWpQHOHP�� (OHLQWH�RWW� YROW�+DXN�� DNLUKO� ~J\�KtUOHWW��PDJD� D�+iUPDN�� DPLPLQGHQHVHWUH� NLHOpJtWKHQ� PHJPDJ\DUi]]D� V]HPpO\LVpJH]DYDURVViJiW�� $]RNEDQ� D� U|YLGNH� LGKNEHQ�� PLNRU� pSSHQHJ\HWpUWpVUH� MXWRWW� |QPDJiYDO�� D]]DO� D� NpSWHOHQVpJJHO� LQGRNROWDYDODPHQQ\L�LQGRNROKDWDWODQ�WHWWpW��KRJ\�K $LD�N|]YHWOHQ�|U|N|VH�pV� SHUV]H� NL� PHUWH� YROQD� NpWVpJEH� YRQQL� D]� LJD]iW�� DPtJ� W|EE�NHYHVHEE� VLNHUUHO� V]DEiO\R]WD� D� Q\DOiERN�PR]JiViW��%iU� V]HUpQ\
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YpOHPpQ\HP� V]HULQW� HJ\V]HUeHQ� D�PDJD� HUHGPpQ\pQHN� WeQWHWHWWIHO� QpKiQ\� OiWYiQ\RV� WHUPpV]HWHV� IRO\DPDWRW�� PHJHQJHGHP�WHOMHVHQ� MyKLV]HPeHQ�� PiV� V]yYDO� NLIHMH]YH�� PHUK RVWREDViJEyO�9DJ\��KD�PpJLV� WpYHGQpN�� DPLUH� HJ\pENpQW�PLQGHGGLJ�QHP� YROWSpOGD�� DNNRU� |VV]HKDVRQOtWKDWDWODQXO� W|EE� NiUW� RNR]RWW�� PLQWEiUNL�D�NH]GHWHN�yWD�$]WiQ�+DXN�NLWHUMHV]WHWWH�D�KDWDOPiW�:RRQWLKR�WHU�OHWHLUH�LV��pVKDPDURVDQ� Q\LOYiQYDOyYi� OHWW�� KRJ\� LPPiU� NpSWHOHQ� D]HOOHQKU]pVH� DODWW� WDUWDQL� D]� iUDPODWRNDW�� $NNRU� 0DKDSXW�� D/HJMREE�9LERU� �N|]W�QN� OHJ\HQ� V]yOYD�� H]� WLSLNXVDQ� D]� D]� HVHW�DPLNRU�YDODNL�VDMiW�PDJiW�NLiOWMD�NL�MyQDN��WXGQLLOOLN�PLQGHQNL�PiVVRNNDO� UHDOLVWiEE� DQQiO�� KRJ\� LO\HVPLW� iOOtWVRQ�� ~J\� KDWiUR]RWW�KRJ\� |VV]HWURPELWiOMD� D]� gW|NHW�� DNLNWKO� PHOOHVOHJ� D� SHQGDUyNV]iUPD]WDWMiN�PDJXNDW��EiU�D�GXOOOHWiQRN�pV�D�YL\DKiN�HJ\V]HUeHQQHYHWVpJHVQHN� WDUWMiN� H]W� D]� HONpS]HOpVW�� OpYpQ� SpOGiXO�'RODQ�� D1HJ\HGLN�� PHJOHKHWKVHQ� EL]RQ\WDODQ� pV� PHJNpUGKMHOH]KHWKHJ]LV]WHQFLD�� ,JD]�� D� GXOOHWiQRN� pV� D� YL\DKiN� OHJLQNiEE� FVDN� DSHQGDUyN�PH]KLW�DNDUMiN�D�PDJXN�WXODMGRQiED�YHQQL��pV�iOOtWyODJWDOiOWDN�PRVWDQiEDQ�HJ\�V]LOIHW�� DNL� WDQ~VtWDQL� WXGMD�� KRJ\�'RODQHJ\� GDUDE�� NULVWiO\UiFFVi� HOORPiOW� IUDNWRGRQEyO� N|OFV|Q|]WH|QPDJiW��1HP�WXGRP��YDOyEDQ�DNDG�H�WDQ~�PLQGHUUH��GH�'RODQD]pUW�PpJ�PLQGLJ�YDQ�RO\DQ� V~O\RV�V]HPpO\LVpJ��KRJ\�D�SHQGDUyNQHP�VRNDW�W|UKGMHQHN�D]�HIIpOH�V]yEHV]pGGHO��0iUPLQW�DEEDQ�D]HVHWEHQ�� KD� 'RODQ� YDODKD� LV� YLVV]DWpU� pV� KDMODQGy� EHiOOQL� D+RUJED��.�O|QEHQ��N|QQ\HQ�HJ\�V]iJRUEDQ� WDOiOKDWMiN�PDJXNDW�pV� QHP� VRNUD� PHQQHN� VHP� D� ELULSSHO�� VHP� D� ]RWRQQDO�� 'HYLVV]DWpUYH�0DKDSXWKR]��D]�gW|N�YpJ�O�HJ\�V]iJRUED�V]RUtWRWWiN+DXNRW� pV� FVDWOyVDLW�� EHOHpUWYH� D� GpYDM� NiPRULWiQRNDW�� +DNtYiQFVL� YDJ\� D� YpOHPpQ\HPUH�� KiW� V]HULQWHP� D]� HJpV]� GtV]HVWiUVDViJEyO�NL]iUyODJ�D]�XWyEELDNNDO�pUWH�QpPL�YHV]WHVpJ�D�YLOiJRW�'HKiW�QHP�pQ�LQWp]WHP��(OpJ�V]RPRU~�$� NiPRULWiQRN� 'DORKQD� YH]HWpVpYHO� HJ\� XWROVy�� HOV]iQWURKDPUD�LQGXOWDN��PLHOKWW�VLNHU�OW�YROQD�UiMXN�]iUQL�D�V]iJRUW��pVVRNiLJ�QHNLN�iOOW�D�PHFFV��PHJQp]KHWHG��D� WK]VGpQ� LV�URKDPRVDQHPHONHGHWW� D]� pUWpN�N�� 6]yYDO�� FVDNQHP� D]� |VV]HV� Oi]DGyWOHYHWWpN� D� OiEiUyO�� 0DKDSXWRW� PDJD� 'DORKQD� NiEtWRWWD� HO�� D]
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|QWXGDWODQViJLJ�� +DXN� PiU� D]� |UYpQ\HNHW� LV� NLV]HPHOWH�� DKRYiPDMG� WDV]tWMD� D]� HOOHQH� ]HQG�OKNHW�� PHUW� FVDNLV� YpJOHWHVPHJROGiVRNDW�WXGRWW�HONpS]HOQL��pV�VHUHJH�PDUDGpNiYDO�NLURQWDQLNpV]�OW��(NNRU�D]RQEDQ�HOKiOOW�'RODQ��DNL�HJ\�V]yW�VHP�pUWHWW�D]HVHPpQ\HNEKO�� OHJLQNiEE� D]W� QHP�� PLpUW� W|UW� PHJ� D]HOKUHQ\RPXOiVXN��0LQGLJ�LV�pU]pNHWOHQ�YROW��PLQW�HJ\�GUDSRQ��eVH]HQQHO� DOi]DWRVDQ� ERFViQDWRW� NpUHN� D� OHJURVV]DEE� WHUPpV]HWeGUDSRQWyO� LV�� KRJ\� LO\HQ� URVV]� KtUEH� NHYHUHP� KNHW�� 'HKLUWHOHQMpEHQ� QHP� MXWRWW� D]� HV]HPEH� VHPPL� pU]pNHWOHQHEE�'RODQW�WHKiW�D�NiPRULWiQRN�pUGHNHOWpN�D�OHJNHYpVEp��K FVDN�D]pUWDJJyGRWW�� KRJ\� KD� D� V]|YHWVpJHVHL� WRYiEEUD� LV� LO\HQ� YLGiP|QNtY�OHWEHQ� KHPSHUHJQHN�� DNNRU� PL� OHV]� D� QHNL� tJpUWUpV]HVHGpVVHO��D]�RV]WDOpNUyO�pV�HJ\pE�HOKQ\|NUKO�QHP�LV�EHV]pOYH�(OEKG�OW�� DPL� YDODPHO\HVW� NLMy]DQtWyODJ� KDWRWW� WiUVDLUD�� PDMGHJ\PDJD� |VV]HUiQWRWWD� D� V]iJRU� V]iMiW�� D]]DO� VHP� W|UKGYH�� KiQ\EDMWiUVD�V]RUXO�RGDEHQQ�$� QpKiQ\� NtY�OUHNHGW� NiPRULWiQQDO� D]WiQ� PiU� N|QQ\HQHOEiQWDN��pV�DWWyO�NH]GYH�NpQ\V]HUEKO�NHOOHWW�PeYHOQL�N�D]W��DPLWNRUiEEDQ�D�PDJXN�NHGYpUH�pV�KDV]QiUD�DNiUKiQ\V]RU�PHJWHWWHN�5iDGiVXO� D� OHJWiJDEE� pUWHOHPEHQ� YHWW� N|]�PHOOK]pVpYHO�� QpKiQ\pUGHPWHOHQ� NLYiODV]WRWW� pOYH]KHWWH� NpSHVVpJHLNHW�� (]W� D� NLUtYyHJ\HQV~O\WDODQViJRW� SHUV]H� QHP� LV� WeUKHWWH� VRNiLJ� D�PLQGHQVpJ�iOGDVVpN�D�QHYH�$LiQDN�0DKDSXW� PHJWDUWRWWD� PDJiQDN� 'DORKQiW�� 1HPFVDNPHJWDUWRWWD�� UHQGUH� OiWRJDWWD� LV�� pV� V]LQWH� PLQGHQ� DONDORPPDO|VV]HHV]NiEiOW� QHNL� QpKiQ\� DODSHJ\VpJHW�� 'DORKQD�� JRQGRVDQ\iKR]� LOOKQ��EX]JyQ�V]KWWH�VRURQ�N|YHWNH]K ~MV]�O|WWMH� VRUViW�0DKDSXW�YLV]RQW��PpOWyQ�D�/HJJRQGRVDEE�9LERUKR]�²�PHUWKRJ\D�/HJMREE�PHOOp�H]W�D�PHOOpNQHYHW�LV�IHOYHWWH��D]�HOK]K MHO]KpKH]KDVRQOy� RNEyO� ²� VHMWKHWHWWH�� PLO\HQ� SHU]VHOK J\eO|OHW� L]]LN� DNiPRULWiQEDQ�� PHUW� PLQGDQQ\LV]RU� |VV]HNXV]iOWD� D]� NLVGHGHNLGKWpU�V]HUNH]HWpW��PLHOKWW� V]LPPHWULiMXN�YpJOHJ� D� OpWKH]�N|W|WWHYROQD� KNHW�� pV� D� YDOyV]tQeOHJ� QHP� LV� RO\DQ� QDJ\RQ� iUWDWODQDSUyViJRN�pOHWH�IHOJRPERO\tWKDWDWODQXO�WRYDLOODQW�0LQW� PRQGMiN�� QHP� HJ\V]HUeHQ� WHUPpV]HWDGWD� WRPSDViJDUDJDGWDWWD�HUUH�D�FVHOHNHGHWUH��eV�YDOyEDQ�NHOO�LV��KRJ\�RND�OHJ\HQ
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D� VDMiWRV� HOMiUiVQDN�� KLV]HQ� LO\HVPLW� HJ\pENpQW� HJ\iOWDOiQ� QHPV]RNiV�PeYHOQL�� (POHJHWLN� YLV]RQW� HJ\� V]LOI� �]HQHWpW��PLV]HULQW$LD�D�N|YHWNH]KNHW�Q\LODWNR]WDWWD�NL�D�V]iPiUD�gQILiQDN� IHONtQiOMD� D�PLQGHQW��7HUHW� Q\HU� D� V]eNOpWe OHV]iUPD]RWW��$OHJQDJ\REE�LV�EXNQL�IRJ�1HNHP�SHUV]H�PHJYDQ�D�YpOHPpQ\HP�D]�HIIpOH�V]HPpO\UH�V]yOyNLQ\LODWNR]WDWiVRNUyO�� GHKiW� D]� NpWVpJEHYRQKDWDWODQ�� KRJ\� $LDLJD]iQ�PHJQHJHGKHWL�PDJiQDN�D]�HKKH]�KDVRQOy�V]HV]pO\HNHW�$�QDJ\REE�EDM�D]��KRJ\�D]�D�EL]RQ\RV�V]LOI�HJpV]HQ�EL]RQ\RVDQFVDSQLYDOy� WRPiFV�� 8J\DQLV� $LD�� SRQWRVDEEDQ� $LD� OiWQRNLNpSHVVpJe PDUDGpND��WiQWRUtWKDWDWODQXO�KLV]L��KRJ\�D]RQRV�$LiYDO�0iUSHGLJ� $LD� V]yKDV]QiODWiEDQ� D]� |Q�QHN� QLQFV� pUWHOPH]KHWKMHOHQWKVpJH�� KLV]HQ� D� PLQGHQVpJ� OHWpWHPpQ\HVHNpQW� PLQGHQW|QPDJiEyO�HUHGH]WHW�0DKDSXW� PLQGHQHVHWUH� ~J\� YpOHNHGHWW�� HQQHN� D� MyVODWQDN� K DN|]SRQWL� V]HUHSOKMH�� DPLQW� VDMiW� OHV]iUPD]RWWMD� IHO�ONHUHNHGLNUDMWD�� ÌJ\� D]WiQ� D]RQ� PXQNiONRGRWW�� KRJ\� HJ\iOWDOiQ� QH� OHJ\HQOHV]iUPD]RWWMD�� QRKD� UHQGV]HUHV� PXODWR]iVD� 'DORKQiYDO�� DPLUKOOHPRQGDQL� QHP� YROW� NpSHV�� pSS� D]� HOOHQNH]K LUiQ\~� IRO\DPDWRWJHUMHV]WHWWH�(EEKO� LV� OiWQLYDOy��KRJ\�D� OpKD�V]yUDNR]iV�N|QQ\HQ�PDJD�XWiQYRQKDWMD� D]� iOGR]DWRV� PXQNiW�� PtJ� D]� iOGR]DWRV� PXQND� V]LQWHVRKD� QHP� YpJ]KGLN� V]yUDNR]iVVDO�� N�O|Q|VHQ� DNNRU� QHP�� KDPDJDG�YDJ\�D]�iOGR]DW��DNLQHN�HO�NHOO�YpJH]QLH�D�PXQNiW��(]W�pQPRQGRP��.DEyFD��D�V]LOI��WHKiW�EL]WRV��KRJ\�LJD]�0LN|]EHQ�0DKDSXW� WHWWH�� DPLW� WHWW��'DORKQD� HJ\HWOHQ� ]RNV]yWVHP�HMWHWW��$Oi]DWRVDQ�PHJKDMROW�SDUDQFVROyMD�DNDUDWD�HOKWW��6RKDQHP� PRQGRWW� HOOHQW� QHNL�� ,JD]�� D]� QHP� LV� DGRWW� DONDOPDW� D]HOOHQNH]pVUH�� PLQWKRJ\� VRKD� VHPPLKH]� QHP� NpUWH� DEHOHHJ\H]pVpW�$]WiQ�� PLNRU� HJ\� N�O|Q|VHQ� MyO� VLNHU�OW� V]LPPHWULiM~DODSHJ\VpJH�NpV]�OW�PHJNDSDV]NRGQL�D�OpWEHQ��'DORKQD�NpW�HOHPLHJ\VpJUH� RV]WRWWD� PDJ]DWiW�� pV� DPLNRU� 0DKDSXW� D� J\HUPHNHWN|YHWHOWH��D� V]RNiVRVDQ�J\iV]RV�NpSSHO� D�NH]pUH�DGWD�D]�HJ\LNHW�PHO\HW�0DKDSXW�D�V]RNiVRV�PyGRQ�KDWiVWDODQtWRWW�
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(]DODWW� UHMWHNKHO\pQ� D� PiVLN�� DNL� IpOVpJpEHQ� LV� KRUGR]WD� DWHOMHVVpJ� LQIRUPiFLyMiW��D�PDJDVDEE�V]LPPHWULDUHQGH]KGpV�~WMiUDOpSHWW�� (OVK WpWRYD� WDSRJDWy]iVDLW� D� YLOiJEDQ� HJ\� 6]¶QV]D� QHYeV]LOI� IHO�J\HOHWH� DODWW� WHWWH� PHJ�� DNLW� NpVKEE� EHpStWHWW� HJ\DQLPLWED��PRQGYiQ�²� 6HQNLWKO� QHP� WDQXOWDP� DQQ\LW�� PLQW� WKOHG�� MREE�� KD� H]� DOHQ\eJ|]K WXGRPiQ\�PLQGLJ�Np]QpO�YDQ�$PLYHO� FVDN� D]W� DNDUWD� HOpUQL�� KRJ\� VHQNL� QH� DNDGMRQ�� DNL� IHOWXGMD� LGp]QL�PpOWDWODQ� WHKHWHWOHQVpJpQHN� LGKV]DNiW�� 6]¶QV]�XJ\DQNLV]DEDGXO�NpVKEE��GH�H]�PiU�HJ\�HJpV]HQ�PiVLN�W|UWpQHW�'DORKQD� WHKiW� DODSRVDQ� HOUHMWHWWH� D� UHPpQ\WHOMHV� NLVV]|UQ\HWHJHW�HJ\�NpWLUiQ\~�KRUURFNEDQ��DPLQHN�D�EHMiUDWiW�WLWNRQPLQGLJ�KUL]WH�D�NHYpV�V]iP~�PHJPDUDGW�NiPRULWiN�HJ\LNH��D]pUW�KRJ\� 'DORKQD� HO� QH� PXODVV]D� D� SLOODQDWRW�� DPLNRU� FVHPHWpMH� DOpWH]pV�WHOMHV�ELUWRNiED�MXW�$�KRUURFN�W~OROGDOD�D�OHKHWK OHJW|NpOHWHVHEE�UHMWHNKHO\UH�Q\tOW�1HP�DNDGW�VHQNL��DNLQHN�HV]pEH�MXWRWW�YROQD�D�EiEXN�YLOiJiEDQQ\RPR]QL�D�/pW�HJ\�*\HUPHNH�XWiQ�1HP�V]iPtWYD�SHUV]H�D�V]LOIHNHW��'HKiW�D�V]LOIHNQHN� OHJIHOMHEED]�DGDWDLNUD�NtYiQFVLDN��$�YpOHPpQ\�NUH�VHQNL�0LNRU� HOpUNH]HWW� D]� LGK pV� D]� LIM~� &RURQDW� HOLQGXOW� D� KRUURFNW~OROGDOD�IHOp��'DORKQD�PHJUHQGH]WH�D]�LGKWOHQ�LGKNNHO�NRUiEEDQHOWHUYH]HWW�V]tQGDUDERW�(OKV]|U� LV� pUWHVtWHWWH� D� +DWYDQDNDW�� DNLN� EiUNLW� NpV]VpJJHO� DEL]WRVtWRWWDN� YROQD� D� KeVpJ�NUKO�� DNL� HVpOO\HO� V]iOO� V]HPEH� D]gW|NNHO��'DORKQD�QHP�tJpUW�VHPPLW��FVDN�DUUD�LQWHWWH�KNHW��KRJ\ILJ\HOMHQHN�� KRJ\� OHJ\HQHN� UpVHQ�� KRJ\� OHJ\HQHN�� OpWH]]HQHNHJ\iOWDOiQ� PLQpO� PDUDGpNWDODQDEEXO� pV� HUKWHOMHVHEEHQ�� 7XGQLIRJMiN�� PL� D� WHHQGK�� �]HQWH� QHNLN� 'DORKQD�� (]]HO� D]� �]HQHWWHOSHUV]H� VHPPLIpOH� NRFNi]DWRW� QHP� YiOODOW�� PpJLV� VLNHU�OWN�O|Q|VHEE�EHIHNWHWpV� QpON�O�PDJD� IHOp�KDMOtWDQLD� D�+DWYDQDNDW�JN� VHP� NLIHMH]HWWHQ� D]� HV]�NUKO� KtUHVHN�� GH� H]� PDUDGMRQN|]W�QN��KD�OHKHW�$]XWiQ�V�UJKV��]HQHWWHO�PDJiKR]�KtYDWWD�'RODQW��DNLQHN�D�MHOHNHOOHQpUH�VHP�IHOHMWHWWH�HO�D�OHJ\K]HWpVpEHQ�MiWV]RWW�V]HUHSpW�
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'RODQ� EL]RQ\� HONpQ\HOPHVHGHWW� D]� HOWHOW� LGKNEHQ�� MDYDLJ\DUDSRGiViYDO� IRJpNRQQ\i� YiOW� PLQGHQIpOH� KtYViJUD�� PHO\HNN|]|WW� D]RQEDQ�� OpYpQ� YiOWR]DWODQXO� XJ\DQD]� D� WXGDWODQ� GURSDQ�DNL� HJ\NRU� YROW�� N�O|QEVpJHW� WHQQL� QHP� WXGRWW�� +DWDOPiEDNHUtWHWWH� D� V]HU]pV� WpERO\D�� KLV]HQ� KD� PLQGHQ� D� ELUWRNiED� MXW�YpOWH�� ~J\� D]� LJD]iQ� IRQWRV� pUWpNHNQHN� LV� V]�NVpJNpSSHQ� DWXODMGRQiED�NHOO�NHU�OQL�N��(]HN�XWiQ�QHP�FVRGD��KRJ\�'DORKQDPyGV]HUHUVHQ� NLV]iPtWRWW� NiPRULWD� IHJ\YHUHL� H]~WWDO� N|QQ\HGpQFpOW�pUWHN��pV�'RODQ�NpSWHOHQ�YROW�IpNH]QL�PRKy�YiJ\DLW�(J\� PiVLN� KtUQ|N� H]DODWW� 0DKDSXWKR]� IXWRWW�� DNL� EKV]HQ|VV]HNDSWD� YDODPHQQ\L� IHJ\YHUpW� pV�PLQGHQ� HUHMpW�� KRJ\� 'RODQHPOpNH]HWpEH� LGp]]H�� KRO� D� KHO\H�� 9DJ\LV� VHPPLNpSSHQ� VHP'DORKQD�NDUMDLEDQ�,GKN|]EHQ� D� NiPRULWiN� HJ\D]RQ� LGKSRQWEDQ� YpJH]WHN� OpQ\�NUpJ�HOODQ\KXOW� ILJ\HOPe ELWRUOyLYDO�� DNLN� MXWDORPNpQW�NDSWiN�PHJKNHW� D]� HJ\NRUL� |VV]HFVDSiVW� N|YHWKHQ��(]� D]� D]� HVHW�� DPHO\UKOMRJJDO� MHJ\H]KHWWH� PHJ� 'DYRD�� D]� DGDWRN� KUL]KMH�� D]� HUKV]DNMXWDOPD� V]�VpJV]HUeHQ� D� MXWDORP� HUKV]DNMiKR]� YH]HWHWW�� $LD� DPHJPRQGKDWyMD��PL�YROW�HEEHQ�RO\DQ�IpOHOPHWHVHQ�V]�NVpJV]HUe�GH� YDODPLQHN� NHOOHWW� OHQQLH�� KLV]HQ� tJ\� W|UWpQW�� DPL�� KD� QHP� LVRNROMD��PLQGHQHVHWUH�FiIROKDWDWODQXO�LJD]ROMD�D�V]�NVpJV]HUeVpJHW�7XGQLLOOLN�� KD� QHP� tJ\� OHWW� YROQD� V]�NVpJV]HUe�� DNNRUPiVNpSSHQ�W|UWpQW�YROQD��KRJ\�WRYiEEUD�LV�'DYRiW�LGp]]HP�0DKDSXW�WHKiW�UiURQWRWW�'RODQUD��'RODQ�NHPpQ\HQ�iOOWD�D�VDUDW�9iOWDNR]y� V]HUHQFVpYHO� IRO\W� D� N�]GHOHP�� PLNRU� PHJpUNH]HWW� D7RURQ\ED�&RURQDW�0LQGHQ�HOGKOW�0DKDSXW� IHOPpUWH� D� KHO\]HWHW�� ÉWOiWWD� 'DORKQiQDN� D]LQIRUPiFLy�DODSHJ\VpJHN� NLV]ROJiOWDWiViYDO� NDSFVRODWRVFVHOYHWpVpW�� /HJLQNiEE� SHGLJ� DWWyO� WDUWRWW�� KRJ\� U|JYHVWHOKVHUHJOHQHN� &RURQDW� V]iPWDODQ� WHVWYpUpQHN� KDVRQOy� PyGRQPHJPHQHN�OW� PiVRODWDL�� %HiOOtWRWWDN� WRYiEEi� VHUHJHLN� pOpQ� D+DWYDQDN�� D� NiPRULWiN� HJ\EHJ\eOWHN� 'DORKQD� N|U�O�� D]RQNtY�OGLDGDOPDVDQ� N|]HNHGHWW� 'RODQ�� DNLW� SLOODQDWQ\LODJ� FVDNLV� D� DPHJWiPDGWDWiVD� PLDWW� pU]HWW� ERVV]~YiJ\� YH]pUHOW�� (J\V]HUUHNpSWHOHQ�YROW�W|EEIpOpW�D]�HV]pEHQ�WDUWDQL�
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0DKDSXW�&RURQDWKR]�IRUGXOW�²�.|Q\|U�OM�UDMWDP�pV�pQ�D�PLQGHQVpJHW�NtQiORP�QHNHG�(]]HO�iOOtWyODJ�EH�LV�WHOMHVHGHWW�D� MyVODW��eQ�~J\�YpOHP��0DKDSXWHJ\V]HUeHQ� HOV]DMNy]WD� D]RNDW� D� V]DYDNDW�� DPHO\HNHQ� iOODQGyDQUiJyGRWW�&RURQDW� PLQGHQHVHWUH� EL]WRVUD� PHQW�� (J\� UH]RQDQFLD�EDUODQJED�]iUWD�DW\MiW��D]WiQ�V]pWRV]WRJDWWD�D�V]LOiQNMDLW�1HP�HUHNO\HNpQW��KDQHP�HPOpNH]WHWK J\DQiQW�+RJ\�EiUNL�MiUKDW�tJ\�
²�2�²

1RDK� FVDN� KDOOJDWWD�� KDOOJDWWD� D]� HJ\UH� V]|YHYpQ\HVHEEW|UWpQHWHW� HJ\� HONpSHV]WKHQ� LGHJHQV]HUe�� PpJLV� RO\� LVPHUKVYLOiJUyO��GH�QHPLJHQ�ILJ\HOW�RGD�Ui�)HOpEUHGW�eV� EiU� YiOWR]DWODQXO� QHP� WXGWD�� PLYpJUH� YDQ� D� YLOiJRQ�� KRJ\KRQQDQ� M|WW� pV� KRYi� WDUW�� HJ\iOWDOiQ�� PLNpQW� W|UWpQKHWHWW�� KRJ\WDOiQ� D]�� DNLQHN� SLOODQDWQ\LODJ� JRQGROMD� PDJiW�� GH� HJ\FVDSiVUDKDWiUR]RWWDQ� RWWKRQRVDEEDQ� pUH]WH�PDJiW� D� YLOiJEDQ��PLQW� DNiUHJ\�SLOODQDWWDO�NRUiEEDQ�LV�� 2WWKRQRVDEEDQ�� PLQW� V]�OHWpVHyWD�EiUPLNRU�=XJUDGLJ��]DNDWROW�HJ\UH�D]�DJ\iEDQ��=XJUDGLJ�%L]RQ\� QHP� N|QQ\e HUKV� OpOHNNHO� V]HPEHQp]QL� D]]DO�� KD� D]HPEHU�KLUWHOHQ�YLVV]DQ\HUL�D]�HPOpNH]HWH�HJ\�UpV]pW�eV� DEEyO� D� UpV]EKO� D]W� WXGMD� PHJ�� KRJ\� HJ\� NpSUHJpQ\PHOOpNV]HUHSOKMHNpQW�NH]GWH�D�SiO\DIXWiViW�.KiPUU�
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²�2�²

9LFWRULD�KV]LQWpQ� DJJyGRWW��$JJyGRWW�8UDQWXWNXWXpUW�� DNL�QHPWpUW� YLVV]D�� $JJyGRWW� 1RDK�pUW�� DNL� QHP� pUNH]HWW� PHJ�� ÓJ\



107
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²�2�²



109
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²�8J\DQD]"�²�NpUGH]WH�²�1LQFV�PiVLN��&VDN�D]�D]�HJ\��DNLUKO�D�MyVODW�V]yO��eV�DNL�PRVWLWW�iOO�HOKWWHG�²�YiJWD�NL�GLDGDOPDVDQ�D�V]LOI�²� (J\� EiEX"� ²� KLWHWOHQNHGHWW� HJ\� ERQLULQ�� $� /pWOHJN�O|QE|]KEE� *\HUPHNHL� N|]�O� H]� D� IDMWD� HPOpNH]WHWWW� DOHJLQNiEE�D]�HPEHUHNUH��1RKD�Q\LOYiQ�QHP�VRN�HPQEHUW�²�YDJ\ERQLULQW�²� OiWRWW� D]�� DNL� KDMODQGy�PpO\HEE� pUWHOPHW� WXODMGRQtWDQLHQQHN� D� KDVRQOyViJQDN�� 'H� PHUW� D� IHQWL� PHJiOODStWiVW� V]pOHVN|UEHQ� DODSLJD]ViJQDN� WHNLQWHWWpN� ²� D� MHO]HWW� WHOMHV� WXGDWODQViJELUWRNiEDQ�� DPL� IDMWyO�� WpUWKO� pV� LGKWKO� I�JJHWOHQ� MHOHQVpJ� ²�� DERQLULQHN�W~O]RWW�pU]pNHQ\VpJJHO�UHDJiOWDN�PLQGHQ�HVHPpQ\HUH�pVPHJiOODStWiVUD� DPL� EiUPLO\HQ� IRUPiEDQ� LV� NDSFVRODWED� KR]KDWWDKNHW�D�EiEXNNDO��9DJ\�DPLUKO�~J\�YpOWpN��KRJ\� HVHWOHJ�NDSFVRODWEDKR]KDWMD�KNHW�YHO�N��²� ÓJ\� YDQ�� (J\� EiEX�� 'H� QH� IHOHGG�� H]� D� EiEX� D� V]tQHG� HOpMXWRWW�²�ILJ\HOPH]WHWWH�D�V]LOI�²�$�VHJtWVpJpUH�OHKHWWpO�²�PRQGWD�pOHVHQ�&RURQDW�²� Ð�� LJHQ�� ,JD]�� ²� $� V]LOI� KDQJMiEDQ� NHVHUeVpJ� E~MNiOW�� ²6HJtWHWWHP� LV�� 6HJtWHWWHP� EL]RQ\�� KDMMDM�� VHJtWHWWHP� pQ� PLQGHQHUKPPHO�&RURQDW� HOQHYHWWH� PDJiW�� ²� 2VWREDViJRW� PRQGWDP�� ERFViVVPHJ�� 0HJSUyEiOODN� PHJN|YHWQL�� ~J\�� KRJ\� D]� D� OHJWHOMHVHEEPHJHOpJHGpVHGUH� V]ROJiOMRQ�� ²� $� G|EEHQHW� PRUPROiVD� IXWRWWYpJLJ� D]� HJ\EHJ\eOWHNHQ�� &RURQDW� =XJUDGLJKR]� IRUGXOW�� ²� 1RV�WHVWYpUHP"�9DOyEDQ�WH�OHQQpO�=XJUDGLJ"=XJUDGLJ� IHORFV~GRWW� D� UiV]DNDGy� IHODGDW� HPEHUI|O|WWLQHN� LVI|O|WWH� iOOy� QDJ\ViJD� pV� D� V]LOI� iUXOiVD� I|O|WW� pU]HWWFVDOyGRWWViJiEyO�0LQWKD�D�IHMpUH�V]DDNDGW�YROQD�D]�HJpV]�2GDiW�%L]RQ\RV�pUWHOHPEHQ�SRQWRVDQ�H]�W|UWpQW�²�6RN�PLQGHQUKO� V]HUHWQpN� W|EEHW� WXGQL��'H�HEEHQ�D]�HJ\EHQQHP�NpWHONHGHP��,JHQ��pQ�YDJ\RN�=XJUDGLJ�²�eUWHP�²�Q\XJWi]WD�HJ\�ELFFHQWpVVHO�&RURQDW��²�eV�PLW� WXGV]IHOKR]QL�D�PHQWVpJHGUH"=XJUDGLJ�IHONDSWD�D�IHMpW�²�+RJ\�pUWHG�H]W"
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²�+RJ\�OHKHW�H]W�W|EEIpOHNpSS�pUWHQL"�²�FVRGiONR]RWW�&RURQDW�²� 0LpUW� NHOOHQH� YpGHNH]QHP"� (OKEE� KDOOMDP� D� YiGDW�� ²N|YHWHOWH�=XJUDGLJ�&RURQDW�V]HPH�IHOYLOODQW�$�W|PHJ�YLVV]DIRMWRWWD�D�OpOHJ]HWpW�+RJ\�D]WiQ�HJ\HWOHQ�KDUVRJy��HOHPL�HUHMe KDKRWiEDQ�W|UM|Q�NL�=XJUDGLJ� pUWHWOHQ�O� WHNLQWHWW� N|U�O�� 1p]HWH� V]HULQW� VHPPLPXODWViJRVDW� QHP�PRQGRWW�� NLYiOWNpSS�QHP�RO\DQ� NiSUi]DWRVDQKXPRURVDW�� DPL� LQGROQi� H]W� D� QDJ\� MyNHGYHW�� 0HJYiUWD�� PtJFVLOODSRGLN�D�OiUPD��pV�G�K|VHQ�PHJLVPpWHOWH�²� .|YHWHOHP�� KRJ\� IRJDOPD]G� PHJ� D� YiGDW�� ²� DPLYHO� ~MDEENDFDJiVKXOOiPRW� VLNHU�OW� NLYiOWDQLD�� eV� D]� DJ\iEDQ�PHJV]yODOW� DV]LOI�
²�2�²

²�1H�OHJ\pO�PiU�HQQ\LUH�EiEX��WHVWYpU��0DJDG�HUKVtWHWWHG�PHJ�D]LPpQW�� KRJ\� WH� YDJ\� =XJUDGLJ�� eV� PHJ� NHOO� PRQGDQRP�� KRJ\PRVWDQiEDQ�QHP�V]HUHWQpN�D�EKU|GEHQ�OHQQL�=XJUDGLJ� PDJD� LV� LUiQ\tWRWW� N|]OpVUH� YiOWRWW�� $� MHOHQOpYKN� D]HOIRJyGRWWViJQDN� WXODMGRQtWRWWiN� OiWV]yODJRV� QpPDViJiW�� pV� ²$LiUD�� ²� HJ\|QWHWeHQ� ~J\� YpOWpN�� PLQGHQ� RN� HJ\�WW� YDQ� KR]]i�KRJ\� DNiU� PpUWpNHQ� IHO�O� LV� HOIRJyGRWW� OHJ\HQ�� (OYpJUH� YDQQDNKHO\]HWHN�� DPLNRU� VHKRO� D� PLQGHQVpJEHQ� QHP� PpUWpNDGy� D]HWLNHWW�²� 1HP� N|YHWWHP� HO� VHPPLW�� 0iUPLQW«D� NpW� SHQGDUyWyOHOWHNLQWYH�²� 6HQNL� QHP� VLUDWMD� KNHW�� HOKLKHWHG� ²� YHWHWWH� RGD� KDQ\DJXO.DEyFD�²�$NNRU�KiW"²�$�MyVODW�²�6HPPLIpOH�MyVODWRW�QHP�LVPHUHN�²�1RV��KD�LVPHUQpG��HJ\�FV|SSHW�VHP�FVRGiONR]QiO�
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²�$]W�DNDURG�PRQGDQL��KRJ\�HJ\� MyVODW�DODSMiQ�DNDUQDN�HOtWpOQL"0LFVRGD�RVWREDViJ�²�0HJOHKHW�� 0DJDP� VHP� iOOtWRP�� KRJ\� D� YLOiJ� QLQFV� RVWREiQEHUHQGH]YH�� 'H�� PiU� PHJERFViVV�� HEEHQ� D]� HVHWEHQ� NLFVLWPiVNpSS� iOO� D� GRORJ�� 7XGQLLOOLN� HEEHQ� D� MyVODWEDQ� WH� RO\DQV]|UQ\e WHWWHNHW�YLV]HO�YpJKH]��KRJ\�VHPPLIpOH�NpWVpJ�QHP�IpUKHWD�EeQ|VVpJHGKH]�²�+DJ\G�PiU�D]W�D]�LVWHQYHUWH�MyVODWRW��,WW�pV�PRVW�VHPPLW�QHPN|YHWWHP�HO�$� V]LOI� KV]LQWpQ� HONpSHGW�� ²� +RJ\� WXODMGRQtWKDWV]� HNNRUDIRQWRVViJRW�D�KROQDN�pV�D�PLNRUQDN"�+iW�QHP�WHOMHVHQ�PLQGHJ\�KRJ\� D]W�PRQGRG��$�GRPE� HOKWW� IRO\LN� D� SDWDN��YDJ\� D]W��$�SDWDNP|J|WW�PDJDVRGLN�D�GRPE"�0LW�YiOWR]WDW�H]�D�SDWDNRQ��D�GRPERQ�pVD�NHWWHM�N�YLV]RQ\iQ".DEyFD� KDVRQODWiEDQ� SHUV]H� QHP� SDWDN� pV� GRPE� V]HUHSHOW�KDQHP� KDODGy� LQWHUIHUHQFLD� pV� UH]JKSRQW� ²� DPL� 2GDiW� QDJ\MiEyOXJ\DQD]W� MHOHQWL�� PLQW� D� SDWDN� pV� D� GRPE� HJ\� PiVLN7DUWRPiQ\EDQ�=XJUDGLJ� LQJHU�OW� YiODV]UD� NpV]�OW�� D]WiQ� FVDN� DQQ\LW� MHJ\]HWWPHJ� IiVXOWDQ��� ²� $NiUKRJ\� LV� PRQGRP�� WH� PLQGHQNpSSHQ� DOMDViUXOy�YDJ\�²� )iM�� KRJ\� tJ\� YpOHNHGV]�� ²� ERURQJRWW� D� V]LOI�� ²� 'H� QHP� LVYiUWDP�KiOiW�²�0LpUW�QHP�V]yOWiO�HGGLJ�UpV]OHWHVHEEHQ�D�-yVODWUyO".DEyFD�PHJOHSKG|WW��²�0HUW�VRVH�NpUGH]WHG�²�(OpJ��²�PpUJHOKG|WW�=XJUDGLJ�²� .pUOHN�� $KRJ\� JRQGRORG� ²� PRQGWD� VpUWKG|WWHQ� .DEyFD�eU]KG|WW�D�KDQJMiQ��KRJ\�K EH]]HJ�HJpV]HQ�PQiVNpSS�JRQGROMD�²�/HJDOiEE�DQQ\LW�iUXOM�HO��PLIpOH�QDJ\V]HUe WHWWHW�KDMWRWW�YpJUHH]�D«YDJ\LV�PLW�N|YHWWHP�HO�²�,JD]iQ�QHP�HPOpNV]HO�VHPPLUH"²� 0pJ� DQQ\LUD� VH�� KRJ\� HJ\iOWDOiQ� ~J\� pUH]]HP�� KRJ\� QHPHPOpNV]HP�YDODPLUH�.DEyFD� IHOVyKDMWRWW�� ²�=HOHQOHJ�QLQFV� N�O|Q|VHEE� MHOHQWKVpJH�(J\pENpQW� SHGLJ� ERFViVV� PHJ�� GH� HJ\V]HUeHQ� QHPFVHOHNHGKHWWHP�PiVNpQW�
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²�Ð��KiW� tJ\�PiU� WHOMHVHQ� pUWKHWK ²�Q\XJWi]WD� IDQ\DU� LUyQLiYDO=XJUDGLJ�²�JV]LQWpQ�IiMODORP�²�HUKVN|G|WW�D�V]LOI��²�,JD]iQ�²�)RJDGG�UpV]YpWHP��²�=XJUDGLJ�KDQJMD�WHOH�YROW�D�NLMiWV]RWWDNPLQGHQ�NHVHUeVpJpYHO��iP�D�V]LOI�QHP�YHWW�WXGRPiVW�UyOD�²�.|V]|QHW� pV�KiOD�� ²�Q\XJWi]WD� V]RNDWODQXO� DOi]DWRVDQ��²�%iUD]�D�J\DQ~P��WH�LQNiEE�UiV]RUXOV]�D�UpV]YpWUH�²�.pWVpJNtY�O��0RVW�PiU�LJHQ�²�-DM��QHP�NHOOHQH�LO\HQ�U|JHV]PpVHQ�GpGHOJHWQL�D� VpUHOPHLGHW�0RVW�tJ\�NHOOHWW�W|UWpQQLH��0iVNRU�EL]RQ\iUD�PiVNpSS�IRJ�²�%iMRV� D� IDWDOL]PXVRG��&VDN� D]� D� IXUFVD�� KRJ\�PLQGLJ� YHOHPW|UWpQLN�~J\��DKRJ\�pSSHQ�W|UWpQLN�²�1H�JRQGROG��KRJ\�PRVW�EROGRJ�YDJ\RN��,JHQLV�HOW|OW�D�EiQDWpV� D� IiMGDORP�� KRJ\� LO\HQ� EL]RQ\WDODQ� KHO\]HWEHQ� OiWODN�� 1HIRUGXOM�HO��KDJ\G�PiU�DEED�D�J\HUHNHVNHGpVW��$]�LUiQ\tWRWW�N|]OpVFVDWRUQiL� DNNRU� LV�PeN|GQHN�� KD� D� VHPPLEH�PHUHGV]��*RQGROMDUUD��KRJ\�PLQGHQQHN�YDQ�My�ROGDOD�²� .tYiQFVL� YDJ\RN�� PHO\LN� D]� D]� ROGDO�� DPHO\LN� QHNHP� OHQQHPRVW�My�²� $]W� VRVHP� OHKHW� WXGQL�� 'H� KD� QHP� OHQQH� My� tJ\�� PiVNpQWW|UWpQW�YROQD�²� .KiPUU�� ²� KRUNDQW� IHO� =XJUDGLJ�� ²� +DPLVtWDWODQ� V]LOIRNRVNRGiV�
²�2�²

²�1HP�NtYiQRP��KRJ\� URVV]�HPOpNHW�KUL]]�UyODP�²� W|UWH�PHJ&RURQDW�D�KRVV]~�FVHQGHW��²�(J\DUiQW�WLV]WHOHP��DPL�YDJ\�pV�DPLOHKHWWpO�YROQD�$� W|PHJ� UH]JHWW� pV� YLEUiOW�� 0LQGDQQ\LDQ� =XJUDGLJ� IHOpIRUGXOWDN�pV�HJ\�UHWWHQHWHV�G|UG�OpVVHO�IHOWiUWiN�HQHUJLDPH]KLNHW��$�/pW�*\HUPHNHL�OHUyWWiN�WLV]WHOHW�NHW�²�3RMiFiN�²�VXWWRJWD�.DEyFD�
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=XJUDGLJ� PHJKDMWRWWD� PDJiW�� 0LQW� HJ\� XWiQ]y� URERW�� DPLQWDODNtWiVipUW� OHDUDWMD� D]� HOLVPHUpVW�� &VDN� D� VRUUHQG� ]DYDUWD�� $]� DWpQ\��KRJ\� WXGRPiVD�V]HULQW� D]� DODNtWiV�PpJ� HOKWWH� iOOW�YROQD�� pVpSS�D]�HOPDUDGiViQDN�V]yOW�D]��QQHSOpV�&RURQDW�D]RQEDQ�JRQGRNVRGRWW�UyOD��KRJ\�PpOWy�OHJ\HQ�D�YpJ�1pJ\� LQIUDYLERU� OpSGHOW� YpJLJ� D� IRO\RVyQ��0HJKDWiUR]KDWDWODQ�pMV|WpW�IROW�QHKH]HGHWW�URSSDQW�YiOOXNUD�&RURQDW�HOp�pUYH�V]yWODQXO� OHWHWWpN� WHUK�NHW��$�/pW�*\HUPHNHLpUH]KHWK ULDGDORPPDO�K~]yGWDN�KiWUpEE�=XJUDGLJ� D� Q\DNiW� Q\~MWRJDWYD� LJ\HNH]HWW� SRQWRVDEE� NpSHWDONRWQL� D� WiUJ\UyO�� PHO\UH� OiWKDWyDQ� N|]SRQWL� V]HUHS� YiU� DYpJ]HWpEHQ�'H�QHP�WiUJ\�YROW�+DQHP�HJ\�OiGD�DODN~�KLiQ\�D�WpUEHQ�²�+DUFROV]"�²�pUGHNOKG|WW�XGYDULDVDQ�&RURQDW$]� LQIUDYLERURN� PpO\NpNHQ� IHOOREEDQWDN� pV� YiUDNR]iVWHOMHVHQSXO]iOWDN��.HGY�NUH� YDOy� OHWW� YROQD� WHYpNHQ\� UpV]HVHLYp� OHQQL� DMyVODWQDN��=XJUDGLJ�D�IHMpW�Ui]WD�²�gU|NUH�OHN|WHOH]HO�� WHVWYpU�²�Q\XJWi]WD�HOpJHGHWWHQ�&RURQDW��²6]iOOM�KiW�EH�D�KDMyED��DPLW�$ZDGL�pStWHWW��+DGG�W|UWpQMHQ�PHJ�DMyVODW0LQGHQ� V]HP� ²� pV� D]� |VV]HV� HJ\pE� OHKHWVpJHV� pU]pNHOK ²=XJUDGLJUD�V]HJH]KG|WW��eV� =XJUDGLJ� ]VHEpEKO� IHOFVHQG�OW�.DEyFD� EiUVRQ\RVDQ� ]HQJKKDQJMD�²�$�6HPPL�+DMyMiQ�=XJUDGLJ��D�NpWV]HU�pUNH]HWW�ÐSHUHQFLiQ�LQQHQ�pV�W~O�HJ\�YLOiJ=XJUDGLJ�EHOpSHWW�D�OiGiED�²�%HYpJH]WHWHWW�²�MHOHQWHWWH�EH��QQHSpO\HVHQ�&RURQDW�(]�YROW�D�-yVODW�YpJV]DYD�$]�XWROVy�KDQJ��DPL�HONtVpUWH�=XJUDGLJRW�� D� V]LOI� NpWVpJEHHVHWWVLYtWiVED�I~Oy�KDQJMD�YROW�²�(UUKO�EH]]HJ�QHP�V]yOW�D�MyVODW�²�JRQGROWD�HONtQ]RWWDQ�=XJUDGLJ�
²�2�²
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$� 6HPPL� +DMyMiW� RO\DQ� HOOHQIi]LV~� WpULQWHUIHUHQFLiN� DONRWWiN�PHO\HN�N|OFV|Q|VHQ�NLROWRWWiN� HJ\PiVW��/HJDOiEELV� D� OiV]DW� pV� DV]yEHV]pG�V]HULQW��$�N�O|Q|V�OiGD�EHOVHMpEHQ�YDOyMiEDQ�QHP�D�WpUV]�QHWHOW��FVXSiQ�HJ\IDMWD�LGKQNtY�OLVpJ�XUDONRGRWW�$ZDGL� ²� DNLEKO� D� PHJIHOHOK VWDWLV]WLNDL� PyGV]HUHNNHO� W|EEHNN|]|WW� +DXN� LV� OHYH]HWKHWK ²� D]pUW� IRQWD� QHP� VRNNDO� D]� LGKNNH]GHWH� XWiQ�� KRJ\� iWMiUyW� Q\LVVRQ� D� VHPPLEH� VDQ\DU~E|UW|QpEKO�� DKRYi� QpKiQ\� N�O|Q|VHQ� EDOV]HUHQFVpV� HJ\EHHVpVIRO\WiQ� NHU�OW��ÉP�PLQGHUUKO�� EHOHpUWYH� YLKDURV� V]DEDGXOiViW� pVD]� D]W� N|YHWK t]OpVWHOHQ� IHOIRUGXOiVW�� NLPHUtWKHQ� V]yOQDN� D� /pWgU|N�.|Q\YpQHN�LWW�QHP�ROYDVKDWy�IHMH]HWHL��$ZDGL�E~V�pQHNpW�PHOO\HO� PXQNiMiW� NtVpUWH�� HOVKVRUEDQ� QHP� D]pUW�� KRJ\� V]tYKH]V]yOy� WpPiW�NtQiOMRQ�D�NUyQLNiN�NULVWiO\DL� V]iPiUD��KDQHP��KRJ\QDJ\� SRQWRVViJ~� UH]JpVIRUUiVW� EL]WRVtWVRQ� D]� iUDPOiVRNKLKHWHWOHQ�O� DSUyOpNRV� KDVtWiViKR]�� PiLJ� ]HQJLN� �GYIRUUiVDLNNRU�O�D]�HROWRN��KV]LQWH�iKtWDWWDO��iP�PLQGHQ�J\DNRUODWL�HUHGPpQ\QpON�O�� (]pUW� D]WiQ� HOKV]HUHWHWWHO� EHV]pOQHN� D� OpOHN� VHPPLMpUKO�PLQW�$ZDGL�+DMyMiQDN� HJ\HWOHQ� LJD]� pUWHOPH]pVpUKO�� .�O|Q|VHQD]yWD��KRJ\�&RURQDW�UiWHWWH�D�NH]pW�D�+DMyUD�&RURQDWRW� KLGHJHQ� KDJ\WD� $ZDGL� NXOWXV]D�� $� -yVODW� PLDWWFVHOHNHGHWW�tJ\�+RJ\� DSUyOpNRVDQ� HOKNpV]tWYH�� PDMG� Np]EHQ� WDUWYD� DN|U�OPpQ\HNHW�D�PLQLPiOLVUD�FV|NNHQWVH�D�UHi�Qp]YH�NHGYH]KWOHQYpJNLPHQHWHOe PHJYDOyVXOiV�YDOyV]tQeVpJpW�
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����IHMH]HW
$ 32.2/�.(5(.(,

ÉWKXOOiP]LN�UDMWDP�D�YLOiJ�/iWRP�D� VRUMi]y� SLOODQDWRNDW��0LQWKD�PLQGLJ� XJ\DQD]�N|YHWNH]QH�� RO\FVHNpO\� N�O|QEVpJJHO�� KRJ\� PLUH� pV]EH� NDSRN�� PiU� HJ\� DODSYHWKHQ� HOWpUKPLQGHQVpJ� ]~GXO� iW� UDMWDP�� ,O\HQNRU� KDMODPRV� YDJ\RN� D]W� KLQQL�� KRJ\� DPLQGHQVpJ� VDMiW� PDJiUD� HPOpNH]WHW� D� OHJNHYpVEp�� pQ� pQ� YDJ\RN� D]�� DNL� DOHJLQNiEE�HOWpYHGW�EHQQH�3HGLJ�pQ�MHOHQWHP�D]�iOODQGyViJRW�eQ�EL]WRVtWRP�D�YLV]RQ\tWiV�YLV]RQ\ODJRVViJiW��5DMWDP�iOO��KRJ\�iOPRGLN�H�~MDEE�OpWHNHW�D�OpW�eQ�YDJ\RN�D�OHV]�pV�D�YROW�eQ�YDJ\RN�D�7HQJHO\�(Q\pP�D�OHJYpJ]HWHVHEEHQ�NRUOiWR]RWW��|U|NNpYDOyViJ�JV]LQWpQ�V]yOYD�pQ�YDJ\RN�D�GXJy�D�PLQGHQVpJ�OpNHW�NDSRWW�KDMyMiQ�1pKD�D]�D�J\DQ~P�WiPDG��KRJ\�D�OpN�LV�pQ�PDJDP�YDJ\RN�&VHNpO\�pOYH]HW�D�OpW�HEEHQ�D�WXGDWEDQ�
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+iW�PpJ�D]�|U|NOpW�
²�2�²

=XJUDGLJ� V]iJXOGRWW�� 1HP� RO\DQIRUPiQ�� PLQW� DPLNRU� DQ\DOiERN� PDJXNNDO� UDJDGWiN�� LQNiEE� PLQWKD� HJ\� PpUKHWHWOHQyULiVNHUpN� OHQGtWHQp� HJ\� LVPHUHWOHQ�� PpJLV� YiJ\YD� YiJ\RWW� FpOIHOp�� 0LQWKD� YpJ� QpON�O� ]XKDQQD� D� .|]pSSRQWED� ²� QRKD� QHPWXGRWW� V]iPRW� DGQL� PQDJiQDN� DUUyO�� PLQHN� D� N|]pSSRQWMiUDJRQGRO�/iWWD�D�IpQ\W�/iWWD� D� IpQ\W� PHVV]H� PDJD� HOKWW� IHOGHUHQJHQL� D� VHPPL� pV� DVHPPLNRU�YpJWHOHQ�KRPiO\iQDN�PpO\pQ�$�IpQ\�HJ\UH�N|]OHGHWW�pV�HJ\UH�UDJ\RJyEEi�YiOW�=XJUDGLJ�PHJ�PHJS|UG�OW� ]XKDQWiEDQ�� iP� H]� D� OHJFVHNpO\HEEIpOHOPHW� VHP� pEUHV]WHWWH� EHQQH�� ,QNiEE� LJ\HNH]HWW� NLKDV]QiOQLKHO\]HWpQHN�YiOWR]iVDLW��KRJ\�PLQpO� W|EE�EHQ\RPiVW�V]HUH]]HQ�DN|UQ\H]HWpUKO�eV� DKRJ\� N|]HOHGHWW� D� N|]pSSRQW� IHOp�� HJ\UH� WHOMHVHEEp� OHWWEHQQH� D� NpS� D� WpUUKO�� D� N|YHWKHWHWOHQ� LUiQ\RNED� VXJDUDVDQV]pWWDUWy� URSSDQW� H]�VWRV]ORSRNUyO�� pV� D� N|]pSSRQW� PiU�PiUHOYLVHOKHWHWOHQ�W�QG|NOpVpUKO�$]� HJ\PiVED� iJ\D]RWW� UDJ\RJy� NHUHNHN� PHJV]iPOiOKDWDWODQVRNDViJD�(J\HWOHQ� N|]pSSRQW� N|Up� V]HUNHV]WYH� URKDPR]]iN� DNLWHUMHGpVHN�YpJWHOHQMpW�eV� V]iPRVDW� N|]�O�N� V]HPPHO� QHP� OiWQL�� GH� WDSDV]WDOQLOpOHNNHO�� pV� QHP� WDSDV]WDOQL�PiVRNDW�� GH�PHJOiWQL� KNHW� D]� HJpV]KDUPyQLiMiEDQ�� DKRO� RWW� YDQQDN�� DKRO� OHQQL�N� NHOO�� pV� RWW� NHOOOHQQL�N��DKRO�pSSHQ�YDQQDN�5LWND�|VV]KDQJ��.�O|Q|VHQ�DGDWKLiQ\RV�|VV]HJ]pVHN�HVHWpQ�=XJUDGLJ�]XKDQiVD�OHEHJpVVp�V]HOtG�OW�(J\�YLOODQiV��pV�PDJiED�IRJDGWD�D�.|]pSSRQW�
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²�2�²
=XJUDGLJ� EHKXQ\W� V]HPPHO� OHEHJHWW� HJ\� pU]pNHOKHWHWOHQN|]HJEHQ� pV� NH]GHWW� MyOHVKHQ� pU]pNHOKHWHWOHQQp� YiOQL� |QPDJDV]iPiUD�²�.|V]|QWOHN��ILDP�²�KDOORWWD�=XJUDGLJ�NLQ\LWRWWD�D�V]HPpW�%K OHEHUQ\HJEH� EXUNROW�� LGKV� HPEHUW� OiWRWW�� DNL� |OHOpVUH� WiUWNDURNNDO�OHEHJHWW�D�SDGOy�I|O|WW�=XJUDGLJ�WpWRYiQ�N|]HOHEE�OpSHWW��.�O|Q|V�OpSpV��YROW��0LQWKDSXV]WD�V]iQGpNNDO�NpSHV�OHWW�YROQD�PHJV]DEQL�D�JUDYLWiFLy�LUiQ\iW�$NiU� D� IL]LNDLODJ� OHJNpSWHOHQHEE� Sy]EDQ� LV� V]LOiUGDQ� iOOKDWRWWEiUPHO\� SRQWMiQ� H� J|PE� DODN~� WpUQHN�� DPL� HJ\V]HUUH� PXWDWWDPDJiW�YpJWHOHQQHN�pV�NtQRVDQ�V]eN|VQHN�0HJWRUSDQW�$�IpUIL�QHP�|OHOpVUH�WiUWD�D�NDUMiW�0HJIHV]tWYH�I�JJ|WW�D�J|PE�DODN~�WpUEHQ�²� 6HPPL� EDM� ²� PRQGWD� D]� |UHJ�� 7HVWH� PR]GXODWODQViJiKR]NpSHVW� W~OViJRVDQ� LV� pOpQNQHN� KDWRWW� D]� DUFMiWpND�� ²� eQ� PiUPHJV]RNWDP��1HNHG� YDODPLYHO� N|QQ\HEE� OHV]� KR]]iV]RNQL� D]� pQKHO\]HWHPKH]�=XJUDGLJ� LGKN|]EHQ� IHOIHGH]WH�� KRJ\� D� MHOHQpV� QLQFVPHJIHV]tWYH�� 6]pWWiUW� NDUMD�� HQ\KpQ� V]pWYHWHWW� OiED�� D� IHV]�OWPRFFDQDWODQViJ�pV�D�FVDS]RWW�V]DNiOOED�YHV]K YHUtWpN�LQNiEE�D]W�DEHQ\RPiVW� NHOWHWWH�� PLQWKD� V]DNDGDWODQ� HUKIHV]tWpVpYHO� D]� |UHJWDUWDQi�D�OpWEHQ�D�J|PE|W�7iYRODEE� ILDWDO�QK NXSRUJRWW� D� WpU� QpKiQ\� OiWKDWDWODQ�SLOOpUpUHWiPDV]NRGYD�� +RVV]~�� H]�VW|V� KDMiQDN� WLQFVHL� |QFpO~� MiWpNRWMiWV]YD� YDODPLO\HQ� N|YHWKHWHWOHQ� UHQGV]HU� V]HULQW� V]LNUi]YDIRQyGWDN� HJ\PiVED� pV� ERPORWWDN� V]pW� ~MUD� pV� ~MUD�� pV� LO\HQNRUNLKtYyDQ� IHOWiUWiN� D�NDUFV~� WHVW� HJ\�HJ\� WiMiW��$� OiQ\�=XJUDGLJUDI�JJHV]WHWWH� V|WpWHQ� UDJ\RJy� WHNLQWHWpW�� GH� RO\DQ� V]HPpO\WHOHQpUGHNOKGpVVHO�� KRJ\� =XJUDGLJQDN� HV]pEH� VHP� MXWRWWPHJV]yOtWDQLD�
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²�.pUGH]G�PHJ��KRJ\�PL�H]�²�Et]WDWWD�D]�|UHJ�²�0L�H]"�²�NpUGH]WH�HQJHGHOPHVHQ�=XJUDGLJ�$]�|UHJ�KDWiUR]RWWDQ�IHOpOpQN�OW��²�%ROGRJ�YDJ\RN��HVN�V]|P�KDWiUWDODQXO�EROGRJ�YDJ\RN��KRJ\�YpJUH�PHJNpUGH]L�YDODNL��1RV�H]� D� SRNRO�� pGHV� ILDP�� $]� iP�� D� SRNRO�PDJD�� (J\HQHV� EHV]pG�LJD]"²�$]W�PRQGMD��D�SRNRO"²�+D�HJ\V]HU�D]�²�0LNpQW�pUWHQGK"²�$KRJ\�PRQGRP��$�V]y�OHJV]RURVDEE�pUWHOPpEHQ�=XJUDGLJ�PHJIRQWROWDQ�YpJLJPpUWH�D�Ki]LJD]GiW��²�(]HN�V]HULQWPDJD«$�IpUIL� IHONDFDJRWW��JV]��VW|NpW�� V]DNiOOiW�� N|SHQ\pQHN� UiQFDLWYDGXO� WpSi]WD� HJ\�PLQGHQ� LQGRNRW� QpON�O|]K OpJiUDPODW��5XKiMD~J\� GDJDGR]RWW�� PLQWKD� D]� |UHJ� SLOODQDWRNRQ� EHO�O� IHO� DNDUQDU|SSHQQL�� NLWiUW� NDURNNDO�� pOHV� IRUGXOyNNDO�� PLQW� HJ\� :LSSVSRUWUHS�OKJpS�9DJ\�PLQWKD�pSSHQ�NLGXUUDQQL�NpV]�OQH��²�7XODMGRQNpSSHQ�QHP� URVV]� |WOHW�� ²�$]� LPpQWL� IpNH]KHWHWOHQQHYHWpV�N|QQ\HNHW�FVDOW�D�V]HPpEH��pV�PRVW�YDGXO�SLVORJRWW��KRJ\YLVV]DQ\HUMH�D�OiWiViW��²�'H�KDGG�PXWDWNR]]DP�EH��DEEyO�PLQGHQWPHJpUWHV]��:DOWHU�/RHZH�YDJ\RN�=XJUDGLJ�KDV]WDODQ�NXWDWRWW�D]�DJ\iEDQ�:DOWHU�/RHZH� OHPRQGyDQ�FVyYiOWD�D� IHMpW��²�$�KiOiV�HJ\NRU�²VyKDMWRWW� IHO� V]tQSDGLDV� NHVHUeVpJJHO�� ²� $NNRU� KiW� KDOOJDVG�� pVWXGG�PHJ«
²�2�²

:DOWHU� /RHZH�� PHUW� KR]]iV]RNRWW�� KRJ\� QHP� NHOO� V]iPRQWDUWDQLD�D]�LGKW��pV�PHUW�EL]RQ\RV�OHKHWHWW�EHQQH��KRJ\�KDOOJDWyMD~J\VHP� PHQHN�OKHW� HO�� EHV]pOW� =XJUDGLJQDN� $]� pV]OHOpVUHODWLYLWiViUyO� pV� UpV]OHWHVHQ� HOPDJ\DUi]WD� D]� DEEDQ� NLIHMWHWWHJ\HWHPHV� W|UYpQ\HUeVpJHNHW� D� MHOHQWKVpJUKO�� D]� pV]OHOpVUKO�� D
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OpWUKO� pV� D]� HJ\LGHMeVpJUKO�� $]WiQ� HOPHVpOWH�� KRJ\DQ� �OWHWWH� iW� DJ\DNRUODWED� HPpOHWL� N|YHWNH]WHWpVHLW�� NH]GHWEHQ� PHJHOpJHGYH� DYDOyViJ� EL]RQ\RV� YHW�OHWHLQHN� OHNpSH]pVpYHO��PtJQHP� NHOOKNpSSIHONpV]�OWQHN� QHP� pUH]WH� PDJiW� D]� (UHGHW� YDOyViJKePRGHOOiOiViUD�²�eV�HOKLEi]WD�²�PRQGWD�YiGOyDQ�=XJUDGLJ�:DOWHU� /RHZpW� OiWKDWyDQ� pU]pNHQ\HQ� pULQWHWWH� D� IHOWpWHOH]pV�� ²+RJ\� pQ� HOKLEi]WDP� YROQD"� 1HP� LVPHUV]� WH� PpJ� HQJHP�� pGHVILDP�� 7XGG� PHJ�� KRJ\� QHP� KLEi]WDP� HO�� $� OHJFVHNpO\HEEPpUWpNEHQ�VHP��0LFVRGD�SLPDV]ViJ��0LW�NpS]HO�H]"+DQJMD�HOKDONXOW�pV�HJ\UH�pUWKHWHWOHQHEE�O�PRUPROYD�IHMWHJHWWHPDJiEDQ�D�VpUHOPHW��=XJUDGLJ� ORSYD�N|U�OQp]HWW��GH��PLQW�YiUWD�QHP� OiWRWW� NLXWDW�� $� OiQ\� HOPRVRO\RGRWW�� PLQWKD� HJ\HOpUKHWHWOHQ�O� WiYROL� PyNiV� MHOHQHWHW� ILJ\HOQH�� =XJUDGLJNtVpUOHWNpSSHQ� YLVV]DPRVRO\JRWW�� GH� D� OiQ\� DUFNLIHMH]pVH� QHPYiOWR]RWW�PHJ��/iWKDWyDQ�WXGRPiVW�VHP�YHWW�UyOD�=XJUDGLJEDQ�KLUWHOHQ�WXGDWRVXOW��PHQQ\LUH�YRQ]yGLN�KR]]i�$�EiMiKR]��$�V]pSVpJpKH]��5H]G�OpVHL�|VV]HVVpJpKH]�²�1H�EiPpV]NRGMiO��KD�KR]]iG�EHV]pOHN��²� FVDWWDQW� IHO�:DOWHU/RHZH�� 0DMG� KLJJDGWDQ� IRO\WDWWD�� ²� 7HKiW�� PLQW� PRQGWDP�WHUPpV]HWHVHQ� VHPPLW� QHP� KLEi]WDP� HO�� &VDN� HJ\HWOHQ� HJ\SRQWEDQ� WpYHGWHP�� +RJ\� D]W� KLWWHP�� OHKHWVpJHV� PRGHOOiOQL� D](UHGHWHW�� ²� 9iUDNR]yDQ� SLVORJRWW� =XJUDGLJUD�� ²� .pUGH]]� PiUYDODPL�Np]HQIHNYKW��ILDP��(J\�|U|NNpYDOyViJ�yWD�PRQRORJL]iORNLWW��OHJDOiEE�FVLQiOMXQN�~J\��PLQWKD�WiUVDORJQiQN�²�(]HN�V]HULQW�QHP�OHKHWVpJHV�PRGHOOiOQL�D]�(UHGHWHW�² PRQGWDIpOLJ�NLMHOHQWYH��IpOLJ�NpUGH]YH�=XJUDGLJ�²�'HKRJ\QHP��²�YiJWD�Ui�GLDGDOPDVDQ�:DOWHU�/RHZH��²�1HP�LVKLQQpG�� PLO\HQ� QHYHWVpJHVHQ� HJ\V]HUe D� PHJIHOHOKLGKWpUV]HUNH]HW� JHQHUiOiVD�� 6]y� V]HULQW� pUWHOPH]YH� YLV]RQWNpWVpJNtY�O�OHKHWHWOHQ�D�PRGHOOiOiV�=XJUDGLJ�HOW|SUHQJHWW�²� +RJ\DQ� OHKHW� IHOROGDQL� H]W� D]� HOOHQPRQGiVW"� ²� NpUGH]WHLPPiU�PLQGHQ�QRV]RJDWiV�QpON�O�²�ÓJ\��KRJ\�QLQFV�PRGHOO��&VDN�PDJD�D]�(UHGHW��(]~WWDO�V]HUpQ\V]HPpO\HPPHO�D�IyNXV]iEDQ��eV�HJ\iOWDOiQ�QHP�EL]WRV��KRJ\�QHP
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pQ�YDJ\RN�D]�RND�DQQDN��KRJ\�D�YLOiJ�RO\DQ��DPLO\HQ��0HJ�NHOOHWWWHUYH]QHP� D]� DODSV]HUNH]HWpW�� eV� DWWyO� NH]GYH� YpJpUYpQ\HVHQRO\DQQi�LV�YiOW��2O\DQQi�LV��%L]RQ\iUD�PiVIpOH�EXJ\UDL�LV�OpWH]QHN�'H� QHN�QN� H]� MXWRWW�� eV� D� SRNROED�� (J\� FV|SS� OHONLLVPHUHW�IXUGDOiVRP� VLQFV�� 9pJWpUH� LV� DODSRV� E�QWHWpVEHQ� UpV]HV�OWHP�QHP�LJD]"�eQ�YDJ\RN�D�WHUHPWK pV�HQ\pP�D�SRNRO��'H�QHP�H]pUWKtYWDODN��(J\pENpQW�SHGLJ�HONpVWpO��pV�IRJDGG�pUWH�URVV]DOOiVRPDW��²�7HVVpN"²�5pJyWD�YiUODN��7~OViJRVDQ� LV� UpJyWD��'H�VHEDM��/pQ\HJ��KRJ\PRVW� LWW� YDJ\�� %iU� PHJ� NHOO� PRQGDQRP�� HOpJ� IXUFViQ� IHVWHV]�1HP� HJpV]HQ� LO\HQQHN� NpS]HOWHOHN�� ÓJ\� OiWV]LN�� PHJLQWHOKLEi]WDP�YDODPLW��$]D]�GHKRJ\��7pYHGWHP�²�+DMODQGy�YROQD�YpJUH�PLQGH]W�UpV]OHWHVHEEHQ�NLIHMWHQL"²�1RV��KD�PiU�tJ\�DODNXOW«(J\pENpQW�Q\XJRGWDQ�YLVHONHGKHWV]IHV]WHOHQHEE�O� D� WiUVDViJRPEDQ�� .iU� WDJDGQL�� KRJ\� YDQHJ\PiVKR]�QpPL�N|]�QN�²�(VN�V]|P��KRJ\�QHP�HPOpNV]HP�²� 1HP� LV� QHNHG� NHOO� HPOpNH]QHG�� +DQHP� QHNHP�� 0XWDVGPDJDG�� KDGG� Qp]]HOHN� PHJ� PpJ� HJ\V]HU�� ²� *RQGWHUKHOWHQK�PP|J|WW��PLN|]EHQ�=XJUDGLJ�HVHWOHQ�O�N|UEHIRUGXOW��²�$]�D]LJD]ViJ��KRJ\�QHP�YDJ\RN�W~OViJRVDQ�HOpJHGHWW�YHOHG�²�'H«²� &VDN� VHPPL� PHQWHJHWK]pV�� ²� V]DNtWRWWD� IpOEH� V]LJRU~DQ:DOWHU�/RHZH��²�$]�pQ�KLEiP��.pV]VpJJHO�HOLVPHUHP��5HPpOHP�QHP�YRQRG�NpWVpJEH�D�MRJRPDW��KRJ\�OHJDOiEE�HOpJHGHWOHQNHGMHNHJ\�NLFVLW"²�,VWHQ�KUL]]�²�+DKD��1DJ\RQ�My��(OpJ�V]RNDWODQ�D�KXPRURG��0pJ�VHQNL�QHPiOODStWRWD�PHJ"�²�=XJUDGLJ�QHP�HPOpNH]HWW� LO\HVPLUH�� ²�1HP� LVIRQWRV��)K��KRJ\�YDJ\�pV�V]HUHQFVpUH�VHJtWVpJHG�LV�DNDG�²�1HP�WDSDV]WDOWDP�²�PRQGWD�NHVHUeHQ�=XJUDGLJ�²�(]pUW� YLV]RQW� QHP� YiOODORP� D� IHOHOKVVpJHW�� (VN�V]|P�� KRJ\WHOMHVHQ� PDJDGWyO� pV� |QiOOyDQ� YDJ\� pU]pNHWOHQ� pV� YDN� PLQGHQVHJtWK V]iQGpN� LUiQW�� +iW� $UWD]DOPDLF"� ²� eV� iOOiYDO� D� OiQ\� IHOpE|N|WW��²�%iU� OHKHW��KRJ\�WH�QHP�tJ\� LVPHUHG��0LQGHQUH�pQ�VHPWXGRN�ILJ\HOQL��eV�QHP�LV�DNDURN��GH�PHQQ\LUH�KRJ\�QHP�
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$�OiQ\�IHOHJ\HQHVHGHWW��=XJUDGLJRW�OHQ\eJ|]WH�D�V]pSVpJH��(]�DV]pSVpJ� NpWVpJNtY�O� QHP� YROW� WHOMHVHQ� HPEHUL�� DQQDN� HOOHQpUH�KRJ\� OiWKDWyDQ� D� PHJIHOHOK KHO\HQ� YROW� YDODPHQQ\L� PLQKVpJLNLYLWHOe WDUWR]pN�pV�DONDWUpV]��DPL�D]�HPEHUL�QHP�QKLYDU~�HJ\HGHLWD]� HOVK SLOODQWiVUD� PHJN�O|QE|]WHWKHWKYp� WHV]L�� pV� DPLQHNiOWDOiEDQ�WXODMGRQtWMiN�D�WtSXV�N|]NHGYHOWVpJpW�²�$]�KDJ\MiQ��KRJ\�pU]pNHWOHQ��GH�D�KiOiWODQViJD�IiM�D�OHJLQNiEE�²�$�EiUVRQ\RV�DOW�LVPHUKVHQ�FVHQJHWW�$�V]LOI�YROW�D]�=XJUDGLJ�LJ\HNH]HWW�YLVV]DQ\HUQL�FVHNpO\�PpOWyViJiW�²�(OKQ\|GUH�YiOWR]WiO�²�PRQGWD�NLPpUWHQ��²�/HJDOiEELV� DPL� DPHJMHOHQpVHGHW�LOOHWL��'H�H]�QHP�PHQWL�D�YLVHONHGpVHGHW�²�8J\DQ��PL�NLIRJiVRG�YDQ�HOOHQH"�²�FVRGiONR]RWW�D�OiQ\�²�$]W�PRQGWDG��Et]]DP�UiG�PDJDP�²�$]W� QDJ\RQ� KHO\HVHQ� WHWWHG��1pON�OHP�PiU� UpJ� V]pWKRUGWiNYROQD�SRUDLGDW�D]�iUDPODWRN�²�(OiUXOWiO�²�1HYHWVpJHV�²�&RURQDW�NH]pUH�DGWiO�.DEyFD� NLK~]WD�PDJiW�� ²�0DJDG� LV� EHOiWKDWRG�� KRJ\� D]� DGRWWKHO\]HWEHQ� D]� HQ\pP� YROW� D]� HJ\HWOHQ� pUWHOPHV� PDJDWDUWiV�� ²=XJUDGLJ� NHPpQ\HQ� N�]G|WW�� KRJ\� HOV]DNtWVD� D� WHNLQWHWpW� D]iJDVNRGy� NHEOHNUKO�� 1HP� YROW� N|QQ\e�� ²� 0HJ� NHOOHWW� Q\HUQHP&RURQDW� EL]DOPiW�� .�O|QEHQ� D]� HOVK SLOODQDWEDQ� DJ\RQFVDSWDNYROQD��&VDNLV�QHNHP�N|V]|QKHWHG�D]�pOHWHGHW�$]�pUYHOpV�VHKRO�QHP�ViQWtWRWW��=XJUDGLJ�PpJLV�~J\�pUH]WH��YDQHJ\�DSUy�KLEiMD+RJ\�QHP�IHGL�WHOMHV�PpUWpNEHQ�D�YDOyViJRW�²� -y�� My�� HOpJ� D]� HQ\HOJpVEKO� ²� V]yOW� N|]EH�:DOWHU� /RHZH�� ².H]GHQHN� PHVRNDVRGQL� D]� HVHPpQ\HN�� (OKEE�XWyEE� ~J\|VV]HWRUOyGQDN��KRJ\�D]� LVWHQ�VHP� LVPHUL�NL�PDJiW�N|]|WW�N��$]2GDiW� MHOHQWKVpJH�URKDPRVDQ�Q|YHNV]LN��$�WH�YLOiJRGEyO�PHUtWL�ILDP��6]HUHWQpP��KD�V�UJKVHQ�WHQQpO�YDODPLW�HOOHQH�²�1HP�YDJ\RN�PLQGHQKDWy�²�YRQW�YiOODW�=XJUDGLJ�²� +iW� SHUV]H�� KRJ\� QHP� ²� PDJ\DUi]WD� W�UHOPHVHQ� :DOWHU/RHZH��$�PLQGHQKDWy�pQ�YDJ\RN��eQ�YDJ\RN�D�7HQJHO\��eQ�� D]
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HJ\NRU� YROW� :DOWHU� /RHZH�� D� IL]LNDL� WXGRPiQ\RN� GRNWRUD�0HOOHVOHJ� PRVW� PiU� EiUPLO\HQ� FtPPHO� PHJDGRPiQ\R]KDWRPPDJDP�� (]� D� PLQGHQKDWyiViJ� HJ\HWOHQ� V]DEDGViJD�� (J\pENpQWFVDN� NRUOiWDL� YDQQDN��%HV]pOJHWHN� D�PLQGHQVpJJHO�� H]� D� OHJW|EE�DPLW� WHKHWHN�� $GDWRNDW� N�OG|N� D� YpJWHOHQEH�� 6]iPWDODQLQIRUPiFLyW��$]� pJ� SHSLWD� MHOOHJe HJ\V]HUe NLMHOHQWpVHNWKO� D�7KDLQ.UyQLNiMiKR]� KDVRQOy� ERQ\ROXOW� DGDWVRURNLJ�� 'H� NpSWHOHQVpJNLV]iPtWDQL� D� SiO\iMXNDW��9pJWHOHQ� V]iP~� WpQ\H]K EHIRO\iVROMD� DVRUVXNDW�� +RJ\� KRQQDQ� KRYi� YHUKGQHN�� KRJ\DQ� W�NU|]KGQHN�PLO\HQ� N|]HJEHQ� PLNpQW� DODNXOQDN� iW�� PHO\� DGDWKDOPD]KR]FVDWODNR]QDN�YDJ\�pSSHQ�PHO\LNHW�VHPPLVtWLN�PHJ��$� W|EEVpJ�NSHGLJ� HOHQ\pV]LN� D]� 2GDiWEDQ�� eV� D� YpJpQ� D� WHYH� OHV]� SHSLWD�7KDLQ� SHGLJ� J\K]HOHPUH� V]�OHWHWW�� L]PRV� ILFNyEyO� LO\HQPDJDGIDMWD�HPEHUNpYp�DODNXO�iW��=XJUDGLJEDQ�IHOOiQJROWDN�D�EtERU�HPOpNHL��²�,VPHUWHP�7KDLQW�²� 1D� WHVVpN� ²� Q\XJWi]WD� :DOWHU� /RHZH�� ²� (]HN� V]HULQW� PpJFVDN�QHP�LV�7KDLQ�²�9pJ�O�LV�NL�YDJ\RN�pQ"�²�WHWWH�IHO�=XJUDGLJ�D�NpUGpVW��DPL�PiU1RDK�=��*UHHQILHOGNpQW�LV� L]JDWWD��ÓJ\�YpOWH��H]�D]�D�SRQW��DKROWDOiONR]KDW�D�V]yEDQ�IRUJy�D�NpW�OpQ\�:DOWHU�/RHZH�V]yWODQXO�OHJ\LQWHWW�²�0DJiQDN�WXGQLD�NHOO�²� 8J\DQ�� PLW� ORYDJROV]� LO\HQ� U|JHV]PpVHQ� QpKiQ\� V]yQ"5iDGiVXO�HEEH�D�NpUGpVEH�PiU�PiVRNQDN�LV�EHOHW|U|WW�D�ELFVNiMD�+DMMDM��$SULRQL�7KHRGRVLXV�S�VS|N�SpOGiXO��DNL�SHGLJ�LJD]iQ�QHPYROW� EXWD� HPEHU�� KLV]HQ� K tUWD� D]W� D� QHYH]HWHV� PeYHW�� PHO\� D]gU|N�pV�9pJWHOHQ�/pWEKO� YH]HWL� OH� D� WHUHPWpVW�� HJ\iOWDOiQ� DEEDQOiWMD� PLQGHQ� GROJRN� YpJVK RNiW� pV� PR]JDWyMiW�� WHUPpV]HWHVHQV]LQWH� D]RQPyG� HUHWQHN� KtUpEH� NHYHUHGYH� iOWDOD�� pV� EiU� PpJpYV]i]DGRNRQ�iW� LJHQ�KHYHV�YLWiNDW�YiOWRWW�NL� LOOHWpNHV�N|U|NEHQ�D]� HUHWQHNVpJpEHQ� PLQGHQNL� HJ\HWpUWHWW�� 1RV�� K ~J\� YpOWH�PLQGDQQ\LDQ� HJ\HWOHQ� OpQ\HJQHN� YDJ\XQN� D� V]iPXQNUDpU]pNHOKHWK YHW�OHWHL�� 0LQWKD� HJ\� Np]� HJpV]pEKO� FVDN� D]� XMMDNYpJpW�OiWQiQN�
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²� eUGHNHV� HONpS]HOpV��'H�PiVUD� YDJ\RN� NtYiQFVL�� ²� =XJUDGLJpUH]WH��KRJ\�VRVHP�VHMWHWW�HQHUJLiN�NH]GHQHN�OXVWD�NHULQJpVEH�D]L]PDLEDQ�pV�D]�LGHJHLEHQ�:DOWHU�/RHZH�ILJ\HOPpW�VHP�NHU�OWH�HO�D�YiOWR]iV�²� -y�� My�� FVDN� QH� LO\HQ� KHYHVHQ�� ²� PRQGWD� J\RUVDQ�� ²� +iW� NLYDJ\�WH"�6KW��NL�YDJ\RN�pQ"²�1H�EHV]pOMHQ�PHOOp�²�-DM��ILDP��PLpUW�NHOO�RO\DQ�QDJ\��J\HW�FVLQiOQL�HEEKO"²�9iODV]ROMRQ��²�(J\�DNDUDWODQ�HQHUJLDNLV�OpV�Q\RPDWpNRVtWRWWDD�V]DYDLW�=XJUDGLJ�IHOQKWW�²�&VDN�yYDWRVDQ��ILDP��yYDWRVDQ��²�FVLOODStWRWWD�:DOWHU�/RHZH�²� �+iW� My�� ,JD]��DPL� LJD]«eQ�WHWWHP��6]�NVpJ�YROW�YDODNLUH�� DNLOHJDOiEE� OHKHWKVpJHLEHQ� NpSHV� KHO\UHiOOtWDQL� D]� HJ\HQV~O\W�� $NLHJ\DUiQW� RWWKRQ� YDQ� ,WW� pV�2GDiW�� .LWDOiOWDODN�� eV� HON�OGWHP� D]LQIRUPiFLyW�� %HOiWKDWRG�� KRJ\� LQQHQ� QHP� DONDOPD]KDWWDP� DKDJ\RPiQ\RV�PyGV]HUHNHW��'H�Q\XJRGM�PHJ��HJpV]HQ�WeUKHWKHQVLNHU�OWpO�� $KKR]� NpSHVW� N�O|Q|VHQ�� KRJ\� MyIRUPiQ� VHPPLJ\DNRUODWRP� QHP� YROW� D� GRORJEDQ�� pV� QHP� iOOW� KDWDOPDPEDQHOOHQKUL]QL�� PLO\HQ� HJ\pE� DGDWRN� FVDSyGQDN� OH� EHQQHG��8J\DQH]]HO�D]�HVpOO\HO�DNiU�HJ\�KRVV]~�NDU~��DJ\DUDV�V]|UQ\HWHJ�LVOHKHWQpO�=XJUDGLJ�DODNMD�SXO]iOy�IHQ\N|UEH�EXUNROy]RWW�²� eV� QH� JRQGROG�� KRJ\� HJ\iOWDOiQ� QHP� W|UKGWHP� YHOHG� ²IRO\WDWWD� VLHWKVHQ� :DOWHU� /RHZH�²� 0LQGHQW� PHJWHWWHP«DOHKHWKVpJHNKH]� NpSHVW�� .LN|YH]WHP� D]� XWDGDW�� KRJ\� ~J\PRQGMDP�� +RJ\� PHO\LN� NK PLO\HQUH� VLNHU�OW�� KRYi� HVHWW� LOOHWYHPLO\HQ�SiO\iQ�]XKDQ�pSSHQ��D]W�SHUV]H�QHP�WXGRP�PHJPRQGDQL�'H�DKRJ\�HOQp]OHN�� HGGLJ�HJ\LN� VHP��W|WW� DJ\RQ�� pV� H]]HO�PiULVHOpJHGHWWHN�OHKHW�QN�PLQG�D�NHWWHQ�²�0LQG�D�KiUPDQ�²�PRQGWD�KDONDQ�D�V]LOI�=XJUDGLJ�YDNtWyDQ�IHOIpQ\OHWW�� ²� .|V]|QWOHN�� DSiP� ²� PRQGWD� YpJ�O� PHJKDWRWWDQ�²0HJWDOiOWDP� D]� DSiPDW�� $� V]�OKDSiPDW�� /HJDOiEE� HJ\HW� DOHKHWVpJHVHN�N|]�O�
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)HOLQGXOWViJiEDQ�KHYHVHQ�PDJiKR]�K~]WD�D�PHJOHSHWW�V]LOIHW�pVKRVV]DQ�PHJFVyNROWD�.pSWHOHQ� YROW� MREE� �U�J\HW� WDOiOQL�� 6]HUHQFVpUH� D� V]LOIHOHJHQGKQHN�WDOiOWD�²� 'H� DNiUNLQHN� LV� WHNLQWHG� PDJDG� ²� HPHOWH� IHO� D� KDQJMiWWDSLQWDWODQXO� :DOWHU� /RHZH� ²�� PRVW� QHP� V]DEDG� KLEi]QRG�� $]2GDiW� D� PL� YDOyViJXQNEyO� WiSOiONR]LN�� pV� ~J\� OHV]� HJ\UHYDOyViJRVDEE��DKRJ\�FV|NNHQ�D]�,WW�MHOHQWKVpJH��5|YLGHVHQ�H]W�D]HJpV]�SLOODQDWRW�NLLNWDWMiN�D�PLQGHQVpJEKO�=XJUDGLJ� NLERQWDNR]RWW� D]� |OHOpVEKO�� $]� H]�VW� KDMWLQFVHNYRQDNRGYD�K~]yGWDN�YLVV]D�²�$]� LPpQW�PLQWKD�pSSHQ� D]W�EL]RQ\JDWWDG�YROQD��KRJ\� D]� QHPMHOHQW�YDOyViJRV�PHJVHPPLV�OpVW�²� 'H� HOYH]HWKHW� D� WpQ\OHJHVKH]�� $� OpWH]pV� YDOyViJD� WHU�PpV]HWHVHQ� WpQ\NpUGpV��&VDNKRJ\�D� WpQ\� QHP� IHOWpWOHQ�O� YDOyViJ�6RNDQ�YDQQDN�,WW��2GDiW�pV�D]�|VV]HV�7DUWRPiQ\RNEDQ��DNLN�D]WKLV]LN�� KRJ\� FVDN� HJ\� HOKDQ\DJROKDWyDQ� DSUy� PeWpWUKO� YDQ� V]y�+RJ\�~J\LV�KHO\UHELOOHQ�PLQGHQ���$�PLQGHQVpJ�PHJV]DEDGXO�HJ\V]HP|OFVWKO� pV� D� YpJWHOHQEHQ� KDPDU� OHFVHQGHV�OQHN� HQQHN� D]DSUy� YiOWR]iVQDN� D� KXOOiPDL��'H� pQ� OiWRP� D� N|YHWNH]PpQ\HNHW�eV�OiWRP��KRJ\�eU�NHOHWNH]LN�D�OpW�V]|YHWpEHQ��LJD]��PpUKHWHWOHQ�ONLFVLQ\� O\XN�� GH� HEEKO� D� O\XNEyO� NLLQGXOYD� IHOIHVOLN� D� OpW� HJpV]H�PLQW� HJ\� yFVND� SXOyYHU�� 0HQM�� ,J\HNH]]�� /HKHW�� KRJ\� QHN�QNQLQFV� V]�NVpJ�QN� ,VWHQUH�� 'H� ,VWHQQHN� IHOWpWOHQ�O� V]�NVpJH� YDQUiQN�:DOWHU�/RHZH�KLUWHOHQ�IHO�Y|OW|WW��7HVWpW�KHYHV�J|UFV|N�Ui]WiN�$]WiQ� XJ\DQLO\HQ� YiUDWODQXO� HOKDOOJDWRWW�� EHKXQ\WD� KRPiO\RVV]HPpW� pV� |QWXGDWODQXO� ILJ\HOWH� D� PLQGHQVpJQHN� D� WHVWpQiWK|PS|O\JK O�NWHWpVpW�� )HMH� OHKRUJDGW�� WHVWH� HOHUQ\HGW�� GHV]LOiUGDQ�WDUWRWWD�QpJ\�OiWKDWDWODQ�SRQW�²�0L�W|UWpQW"�²�NpUGH]WH�ERU]DGYD�=XJUDGLJ�²� %HV]pOJHW� ²� PRQGWD� D� V]LOI�� ²� $� PLQGHQVpJJHO�� (OKIRUGXO�KRJ\�QHP�K NH]GHPpQ\H]L�D�WiUVDOJiVW��,GHMH�LQGXOQXQN�=XJUDGLJ�WDQiFVWDODQXO�N|U�OQp]HWW�²�+RO�D�KDMy"²�(]�D�KDMy��$�6HPPL�+DMyMD��,WW�YDJ\XQN�D�EHOVHMpEHQ�
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2GDiW� D� &RURQDW� iOWDO� NLUHQGHOW� YL\DKD� N�O|QtWPpQ\� HJ\UH]RQDQFLD�EDUODQJED�e]WH�*OH]]HQW�� DKRO�D�PiU�PiU� DJJDV]WyDQW~OWHUMHV]NHGK gVV]UH]JpVORYDJ� LJHQ� FVHQGHVHQ� pV� pV]UHYpWOHQ�OYLVHONHGK IUDNWRGRQSRUUi�RPORWW�,WW�|VV]HRPORWW�D]�HJ\NRU�YROW�1HZ�:KLWH�&LW\�WK]VGpMH��URPMDLDOi�WHPHWYH�V]iPWDODQ�RUV]iJ�JD]GDViJiW�(]HN� W|EEQ\LUH�RO\DQ�RUV]iJRN�YROWDN��PHO\HN�SROJiUDL�QHP� LViOPRGWDN� DUUyO�� KRJ\� EiUPL� N|]�N� OHKHW� 1HZ� :KLWH� &LW\WK]VGpMpKH]�� 7~OQ\RPy� W|EEVpJ�N� D]W� VHP� WXGWD�� KRJ\� 1HZ:KLWH� &LW\QHN� YDQ� WK]VGpMH�� $OLJ� YROWDN� NHYHVHEEHQ� D]RN�� DNLN1HZ�:KLWH� &LW\UKO� VHP� KDOORWWDN�� $NLN� SHGLJ� LVPHUWpN� D� YiURV1:&� U|YLGtWpVpW�� D]W� JRQGROWiN�� tJ\� KtYMiN� D� IXWEDOO� OLJiW�� $IXWEDOOUyO�SHGLJ�SRQWRVDQ� WXGWiN��KRJ\� D]� HJ\�RO\DQ� FVDSDWMiWpN�PHO\QHN�VRUiQ�D]�HJ\PiVVDO�V]HPEHQ� IHOiOOtWRWW� URERWRN�PLQGHQHV]N|]]HO�LJ\HNH]QHN�D�NDSXED�MXWWDWQL�HJ\PiVW�
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1RV�� PLQGH]HN� D]� HOWpUK Qp]HWHNNHO� UHQGHONH]K HPEHUHNHJpV]HQ�KDVRQOyNpSS�YHV]tWHWWpN�HO�D�MHOHQWKVpJ�NHW��PLXWiQ�W|EEHQHUJLiW� IRUGtWRWWDN� OpWH]pV�N� IHQQWDUWiViUD�� PLQW� DPHQQ\LHQHUJLiKR]�VLNHU�OW�KR]]iMXWQLXN�
²�2�²

2GDiW� 9LOTXDU�� D� GXOOHWiQ��PDJDEL]WRVDQ� XUDOWD� D� UH]JpVHN� HJ\pUGHNWHOHQ� WDUWRPiQ\iW�� DKRQQDQ� OH�OHFVDSRWW� D� J\DQ~WODQNyERUOyNUD�� pV� ]ViNPiQ\iYDO� Q\RPEDQ� YLVV]D� LV� K~]yGRWWODELULQWXViQDN� IHOGHUtWKHWHWOHQ� MiUDWDLED�� (J\� QDS� D]RQEDQPHJLJp]WH�+RD�� DNLW� D�NiPRULWD�'DORKQD�KtYRWW� D� OpWEH�� HJ\HVHNV]HULQW�HJ\PDJD��HOOHQNH]K SyOXV�LJpQ\EHYpWHOH�QpON�O��DPL�DNNRULV� FVRGiODWUD�PpOWy� WHWW� YROQD�� KD� FVDN� HJ\� NHYpVVp� VLNHU�OW� V]LOINHOHWNH]HWW� YROQD�� QHP� SHGLJ� 'DORKQD� FVDNQHP� SRQWRVLQIRUPiFLyV�PiVRODWD�� 9LOTXDUEDQ�� DNLQHN� H� UH]JpVUH� QHPDNDGW� HOOHQV]HUH�� KHYHV� YiJ\DNR]iV� pEUHGW� pV� HOKDJ\WD� UHMWHNpW�9DNRQ� V]iJXOGRWW� D]� iUDPODWRN� V]iUQ\iQ� D� WeQpNHQ\NiPRULWDPiVRODW� Q\RPiEDQ�� RO\� YDNRQ�� KRJ\� YpJ�O� PHVV]HKDQJ]y�FVDWWDQiVVDO�HJ\�V]iJRUQDN��WN|]|WW��7|EEHQ�iOOtWMiN��KRJ\D]�D�V]iJRU�HJ\iOWDOiQ�QHP�YpOHWOHQ�O�NHU�OW�D]�~WMiED�� �KD�SHGLJtJ\� YDQ�� DNNRU� FVDNLV�2GRQRN�� D� IpOFVDWWDED�KHO\H]KHWWH�9LOTXiU~WMiED�� PHUW� HJ\HG�O� K LVPHUWH� D� V]iJRURN� PR]JDWiViQDNIRUWpO\iW�� (� WXGRPiQ\� D]yWD� HOYHV]HWW� ²� D� V]iJRURN� YDODPHQQ\LIRUWpO\iUD�PpJ�2GRQRN�VHP�YROW�IHONpV]�OYH�$� V]iJRURN� V]LQWH� W|NpOHWHVHQ� KDVRQXOQDN� D� N|UQ\H]HW�NK|]�FVDN� D� OHJILJ\HOPHVHEE� YL]VJiOyGiVVDO� OHKHW� IHOIHGH]QL� KNHW�$OWDOiQRVViJEDQ�|VV]HIRJODOYD�~J\�PeN|GQHN�²�pV�H]�PLQGHQIpOHIDMWD� V]iJRUUD� pUYpQ\HV� ²�� KRJ\� D]� KNHW� pUK OHJNLVHEE� Q\RPiVKDWiViUD� EHFVXNyGQDN� HJ\� YpJWHOHQ�O� U|YLG� PiVRGSHUFUH�OHJDOiEELV�D� OiWV]DW� V]HULQW��9DOyMiEDQ�QHP�EHFVXNyGQDN�� LQNiEEiWIRUGXOQDN�� DIIpOH� GLPHQ]LRQiOLV� IRUJyDMWyNNpQW��� 5HMWpO\�� KRJ\D]� LVPHUHWOHQ� ROGDO� IHOKO�� DKRYi� NLYHWLN� iOGR]DWXNDW�
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KDVRQOyNpSSHQ� YLVHONHGQHN�H�� 0pJ� VHQNL� QHP� DNDGW�� DNL� HJ\V]iJRURQ�iWOpSYH�YLVV]DWDOiOW�YROQD�(J\HVHN� ~J\� WDUWMiN�� KRJ\� D� V]iJRURN� QHP� |QWXGDWODQNpS]KGPpQ\HN��KDQHP�PDJXN� LV� D�/pW�*\HUPHNHL�� KD� QHP� LV� DOHJRNRVDEEDN�N|]�O�YDOyN��7~OEHFV�OL�KNHW��DNL�IRUWpO\RV�FVDSGiWOiW�EHQQ�N�(J\V]HUeHQ�FVDN�WiSOiONR]QDN�$]� HJ\NRU� YROW�:DOWHU� /RHZH� HOPQpOHWLOHJ� NLPXWDWWD� KDVRQOyV]HUNH]HWHN� V]�NVpJV]HUeVpJpW� D]� HJ\PiVED� iJ\D]RWWXQLYHU]XPRN� VRNDViJD� N|]|WW�� 1p]HWH� V]HULQW� H� V]HOHSHNEL]WRVtWMiN�D�PLQGHQVpJ�HJ\HQV~O\iW�9LOTXDU�P|J|WW�PLQGHQHVHWUH�|VV]HFVDSyGRWW�D�V]iJRU��pV�D]yWDVHP� pUNH]HWW� KtU� IHOKOH��2GDKDJ\RWW� ODELULQWXViED��+RD� YHWWH� EHPDJiW�� pV� ~M� FpOW� WDOiOYD� D]RQ� IiUDGR]LN�� KRJ\� OpQ\pYHO� WHOMHVPpUWpNEHQ� EHW|OWVH� D� MiUDWRNDW�� 6RNDQ� D]� $LiGiN� N|]�O� D]]DOULRJDWMiN� D� W|EELHNHW�� KRJ\� KD� +RD� VLNHUUHO� MiU�� DNNRU� NpQ\pUH�NHGYpUH� UH]RQiOWDWKDWMD� PDMG� D]� HJpV]� YLOiJRW�� $PL�� HJ\pENpQW�+RD� V]iQGpND� QpON�O� LV� pSS� HOpJ� NLV]iPtWKDWDWODQXO� UH]RQiOLGKQNpQW��ÓJ\KRJ\�� YRQRJDWMiN� D� YiOOXNDW�PiVRN�²� YDJ\� DPLM�NYDQ�²��DNiU�UH]HJWHVVHQ��KD�V]iPiUD�H]�D�NpMPiPRU�FV~FVD��$]pUWSHGLJ� I|O|VOHJHV� SiQLNED� HVQL�� KRJ\� HJ\� NpWHV� HUHGHWe NiPRULWDN|]|V�OQL�NpV]�O�HJ\V]HUUH�D]�|VV]HV�7DUWRPiQQ\DO,WW� D� .DQGROVRQ� |E|OEHQ� QpKiQ\� KDOiV]� NLIRJRWW� HJ\� VHOOKW�ÉWNR]RWW�URVV]�IRJiV�YROW��$�KtUpUW�LV�pGHVNHYHVHW�IL]HWWHN��$]W�LVD]�~MViJtUyQDN��DNL�PHJtUWD�D]�HVHWHW��pUWKHWK WHKiW��KRJ\�VRNV]RUpV� VRNIHOp� tUWD�PHJ��$�KDOiV]RNDW�PHJWpYHV]WHWWH� D� Q\LOYiQRVViJPpUWpNH�� pV� ~J\� G|QW|WWHN�� KRJ\� D]� iOWDOiQRV� NtYiQFVLViJUD� YDOyWHNLQWHWWHO�pUGHPHV�PXWRJDWQL�D�VHOOKW�ÉP�HJ\HWOHQ�WHKHWKV�PeLQWp]PpQ\�VHP�PXWDWRWW�pUGHNOKGpVW�²� &VDOiV� ²� MHOHQWHWWH� NL� HJ\� SURGXNFLyN� N|]YHWtWpVpYHOIRJODONR]y��J\Q|N²� $UMQRZROGUD�� ²� NLiOWRWWD� D� OHJLGKVHEE� KDOiV]�� pV� N|]EHQ� D]ÓUUD�JRQGROW��DNLYHO�QpSH�PiU�UpJyWD�D]RQRVtWRWWD�D]�HJ\NRU�YROW7HQJHULVWHQW�� 2O\DQQ\LUD�� KRJ\� 7HQJHULVWHQNpQW� PiU� PLQGHQMHOHQWKVpJpW� HOYHV]tWHWWH�� ²� +LV]HQ� PDJXQN� IRJWXN� D� PLQDS�� $KiOyQNED�DNDGW�
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²� 1RV�� pQ� QHP� YRQRP� NpWVpJEH� D� EHFV�OHWHVVpJ�NHW�� 'H� DN|]|QVpJ�FVDOiVUyO�IRJ�EHV]pOQL��7~OViJRVDQ«PHJJ\K]K��eV�PLWWXG�PpJ"�²�$�KDOiV]RN�D�YiOOXNDW�YRQRJDWWiN��²�0RQGMXN�ODEGiWHJ\HQV~O\R]QL�D]�RUUiQ��YDJ\� LO\HVPL�²�PDJ\DUi]WD�D]��J\Q|N��²1RV"²�1HP�KLV]HP�²�PRQGWD�D]�|UHJ�KDOiV]��²�7HOMHVHQ�N|]|Q\|VPLQGHQ�LUiQW��(J\HG�O�D�KtQiU�pUGHNOL�²� +tQiU"� ²� $]� �J\Q|N� HONpOS]HOQL� VHP� WXGWD�� PLUH� OHKHWKDV]QiOQL�D�KtQiUW�HJ\�UHY�EHQ�²�$]W�HV]LN��+tQiUW�²�eV�PLO\HQ�HVHWOHQ��XUDPLVWHQ��9LJ\pN�HO�HJ\�iOODWNHUWEH�²� 1HP� KLV]HP�� KRJ\� N�O|Q|VHEEHQ� pOYH]Qp�� 0RQGRP�� KRJ\FVDN�D�KtQiU�KR]]D�Oi]ED�²�1HP�V]yUDNR]WDWQL��HPEHU��(OKHO\H]QL�²�$�PLpQN��²�PRQGWD�KDUFLDVDQ�D�KDOiV]��²�0L�IRJWXN�$]��J\Q|N�YiOODW�YRQW��²�$KRJ\�JRQGROMiN��'H�LQQHQ�YLJ\pN�HO�eV�DGKDWRN�HJ\�WDQiFVRW��6�UJKVHQ�FVLQiOMDQDN�YDODPLW�D�V]DJiYDO�$� KDOiV]RN� HJ\� WHNQKEHQ� WDUWRWWiN� D� VHOOKW�� PtJ� HJ\� UHMWpO\HVMiUYiQ\� D� IDOX� YDODPHQQ\L� ODNRViW� PHJ� QHP� IRV]WRWWD� DMHOHQWKVpJpWKO��.�O|Q|VNpSSHQ�XJ\DQH]� D�NyU�RNR]WD� HJ\� LVPHUWIKYiURVL�PeYpV]HWL��J\Q|N�YpJ]HWpW�LV�
²�2�²

2GDiW� &RURQDW� V]HPHW� YHWHWW� D]� LQIUDYLERURN� PLQGHGGLJKR]]iIpUKHWHWOHQ�WLWNRV�WDUWRPiQ\iUD�,WW� D]� $OFDDQ� KRVV]DQ� HOQ\~Oy� GRPEMDLQ� pOK HPEHUHN� HJ\LNFVRSRUWMD� DWRPW|OWHWe UDNpWiW� N�OG|WW� D� YDODPLYHO� WiYRODEE� pOKPiVLN�HPEHUFVRSRUW�pOKKHO\pUH�$� EHFVDSyGy� UDNpWD� IHOUREEDQW�� $WRPW|OWHWWKO� WHOMHVHQV]RNDWODQ� PyGRQ� QDJ\NHUHVNHGHOPL� PHQQ\LVpJe�� PeJ\DQUWiEyO|QW|WW� MiWpN�GLQRV]DXUXVV]DO� V]yUWD� WHOH� D� N|UQ\pNHW�� $� QDJ\VHEHVVpJJHO� V]HUWHUHS�OK GLQRV]DXUXV]RN� V]iPRV� HPEHU� OpWpQHNHJ\HQV~O\iW�ERUtURWWiN�IHO�HJ\V]HU�pV�PLQGHQNRUUD�
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$�'LQRV]DXUXV]� SURYRNiFLy�QpYHQ� LVPHUWHWHWW� HVHWHW� N|YHWKHQ� D]$OFDDQ� ODNRVDL� PLQWHJ\� YDUi]VV]yUD� HJ\PiV� WRUNiQDN� XJURWWDN�&pOIHODGDWUD� SURJUDPR]RWW� URERWRNNpQW� PLQGHQ� OHOHPpQ\�NNHODUUD� W|UHNHGWHN�� KRJ\� HOYHJ\pN� HJ\PiV� MHOHQWKVpJpW�� $QQDNHOOHQpUH�� KRJ\� D� PHJPDUDGWDN� MHOHQWKVpJH� HWWKO� D� OHJFVHNpO\HEEPpUWpNEHQ�VHP�J\DUDSRGLN�eV� QDSUyO�QDSUD� W|PHJpYHO� YHV]tWHWWpN� HO� PLQGHQpUGHNOKGpV�NHW�D]�pV]OHOpV�OHKHWKVpJH�LUiQW�
²�2�²

2GDiW�D�/pW�*\HUPHNHL�,WW�D�EiEXN�
²�2�²

)pO~WRQ�D]�,WW�pV�D]�2GDiW�N|]|WW�'RODQ��D�KHJ\�PHJURKDPR]WDD]�iOWDOD�LVPHUW�HJ\HWOHQ�iWMiUyW��DPHO\HQ�iW�HJ\NRU�RO\�GLFVWHOHQ�OWXV]NROWiN� NHUHV]W�O�� 1pKiQ\� YLERU� D]RQEDQ�� PLQW� DNLNV]iPtWRWWDN� D� IHOEXNNDQiViUD�� D]� iWOpSpV� NLV]ROJiOWDRWWSLOODQDWiEDQ� WiPDGWDN� Ui�� tJ\� NpQ\WHOHQ� YROW� KUM|QJYHYLVV]DYRQXOQL�(]XWiQ� W|UWpQW�� KRJ\� yULiVRN� URKDPR]WiN� PHJ� +DPLOFDUYiURViW�
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$]� HJ\NRU� YROW� 9LFWRULD� /RXULDP� V]yUDNR]RWWDQ� IpOUHWROWD� DN�OGHPpQ\HN� VHUHJpW�� DPLW� D� Np]EHVtWK�� KtYHQ� URVV]� V]RNiViKR]�9LFWRULD� DV]WDOiUD� UDNRWW� OH�� 0LQWKD� pSS� D]� D� QpKiQ\� PpWHUWDV]tWDQi� YpJHOJ\HQJ�OpVEH� DPLW� PHJ� NHOOHQH� WHQQLH� 6XVDQQH:LFNKDUW�V]REiMiQDN�H�FpOUD�NLMHO|OW�ILyNRV�V]HNUpQ\pKH]�$� YDVNRV� pV� YpNRQ\DEE� ERUtWpNRNEyO� iOOy� WRURQ\�� PLQWiOWDOiEDQ��H]~WWDO� LV� OHGKOW��PLYHO�V]RNiV�V]HULQW�D� WHUMHGHOPHVHEEpV�V~�\RVDEE�GDUDERN�NHU�OWHN�D�WRURQ\�WHWHMpUH��$]�HJ\LN�V]tQHVERUtWpNRQ� 9LFWRULD� D� /RXULDP� QHYHW� SLOODQWRWWD� PHJ�� D� IHODGyKHO\pQ� HJ\� IHOWHKHWKOHJ� FpJQHYHW� MHOHQWK VHPPLWPRQGyEHWeV]yYDO�� pV� HJ\� SRVWDILyNV]iPPDO�� DKRJ\� DUHNOiPN�OGHPpQ\HNHW�V]RNWiV�SRVWi]QL��9LFWRULiQDN�H]� D� OiWYiQ\
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HOHJHQGK YROW� DKKR]�� KRJ\� OHORKDGMRQ� D]� pUGHNOKGpVH� DN�OGHPpQ\�LUiQW��0DMG�RWWKRQ�NLGRERP��JRQGROWD�$OLJ�HJ\�SHUFH�EHV]pOW�WHOHIRQRQ�3DXOODO��DNLW�HOIRJODOWViJD�~MIHQWD� 0RXQW� %DQNED� V]yOtWRWW�� 0HJNpUWH�� YLJ\H� KD]D� ODS]iUWD� XWiQ�3DXO� IDJJDWy]iViUD� U|YLGHQ� |VV]HIRJODOWD� D� 1RDK� *UHHQILHOG� pVN|]WH� W|UWpQWHNHW�� PLUH� 3DXO� pUH]KHWKHQ� LGHJHVHQ� D� OHONpUHN|W|WWH��KRJ\�QH�PR]GXOMRQ�HO�D�KHO\pUKO��DPtJ�pUWH�QHP�PHJ\�²�1H�NHYHUHGM�EHOH��9LF�²�LQWHWWH�YpJH]HW�O��²�,JD]iQ�NiU�OHQQHHJ\�LO\HQ�FVLQRV�OiQ\pUW��1HNHP�N�O|Q|VHQ�URVV]XO�HVQH��²�ÉP�DYLWDWKDWDWODQ� J\HQJpGVpJ� PHOOHWW� PLQWKD� IHQ\HJHWpV� LV� E~MNiOWYROQD�D�KDQJMiEDQ�9LFWRULD� IHOVyKDMWRWW� pV� U|YLG� PHUHQJpVpEKO� YLVV]DWpUW� DPXQNiMiKR]�ÐULiVRN�URKDPR]WiN�PHJ�+DPLOFDU� YiURViW��ROYDVWD�D�NpSHUQ\KQ�pVQHP�KLWW�D�V]HPpQHN�$]�2NRV�)UHGG\EHQ�SHGLJ�QHP�Et]RWW�
²�2�²

$]�2NRV�)UHGG\� HOiUXOKDWWD� YROQD�QHNL� ²� IHOWpYH�� KRJ\� pSSHQRO\DQ�NHGYpEHQ�WDOiOMD��pV�HUUH�HJ\UH�ULWNiEEDQ�YROW�SpOGD�²��KRJ\D� PHJKDWiUR]KDWDWODQ� WpPiW� iEUi]ROy�� IRQDWRNEyO�� tYHNEKO� pVO\XNDNEyO�iOOy� WpUSODV]WLND� HJ\NRU�+DPPLOFDU� YiURViQDN� IKWHUpQiOOW�pV�D�N|YHWNH]K PHJQHYH]pV� WDUWRWWD� HOpUKHWK N|]HOVpJEHQ� D]pV]OHOpV�V]iPiUD��hJ\HOM�D�NLWHUMHGpVHLGUH��KD�D�WHUHW�|OHOHG�$� V]REURW� D]� HJ\NRU� YROW� :DOWHU� /RHZH�� NpV]tWHWWH�� eV� QHPV]RERU� YROW�� +DQHP� D]� eV]OHOpV� Q 'LPHQ]LyV� 6]HUNH]HWpQHN+iURPGLPHQ]LyV� 9HW�OHWL� 9i]ODWD�� (EEKO� D� V]HPSRQWEyO� PiUQHPLJHQ�PDUDGW�MHOHQWKVpJH�eV�DPLNRU�D]�yULiVRN�OHURKDQWiN�+DPPLOFDU�YiURViW��D]�HJ\LN�NpSSHQ�D]�pV]OHOpV�PRGHOOMpW�WDOiOWD�D�OHJDONDOPDVDEEQDN�DUUD��KRJ\PyGV]HUHV� DODSRVViJJDO� ODSRVUD� NDODSiOMD� +DPLOFDU� ODNRVDLQDNDXWyLW�� $NiU� �OW� EHQQ�N� YDODNL�� DNiU� QHP�� %L]RQ\�� V]iPRVDQ
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YHV]tWHWWpN� HO� D� MHOHQWKVpJ�NHW� D]� eV]OHOpV� 6]HUNH]HWL� 9i]ODWiYDOW|UWpQW�PHJUi]y�WDOiONR]iV�N|YHWNH]WpEHQ�$� 'R¶RO� QHYe yULiV� D� &RUG� &RURQDW� WtSXVW� N�O|Q|VHQ� QHPV]HQYHGKHWWH��9HO�N� NH]GWH� D� VRUW�� pOYH]HWWHO� NDODSiOYD� FVDNQHPNpWGLPHQ]LyV� WRU]tWRWW� YHW�OHWWp� KNHW� D]� eV]OHOpV� 1� 'LPHQ]LyV6]HUNH]HWpQHN� +iURPGLPHQ]LyV� 9HW�OHWL� 9i]ODWiYDO�� eV� DPLNRUPiU�QHP�WDOiOW�W|EE�pS�&RURQDWRW��DNNRU�NH]GWH�YiORJDWiV�QpON�OHJ\HQJHWQL�D�MiUPeYHNHW�7DOiQ�G�KpEHQ�
²�2�²

9LFWRULD�HOKKtYWD�D�N|YHWNH]K MHOHQWpVW�$� .RUPiQ\� HOtWpOK Q\LODWNR]DWRW� DGRWW� NL� D]� ÐSHUHQFLDL� HVHPpQ\HNNHONDSFVRODWEDQ��$]�(OQ|N�D�EHDYDWNR]iVW�IRQWROJDWMD�9LFWRULD� PpJ� HJ\V]HU� HOROYDVWD� D� N|]OHPpQ\W�� $]WiQ� V]yOW6XVDQQH�QDN��KRJ\�HO�NHOO�PHQQLH�HJ\�SLOODQDWUD��9DODNL��OM|Q�EH�DKHO\pUH��KD�YiUDWODQXO�PHJQ|YHNHGQpQHN�D]� LJpQ\HN�D�KLKHWHWOHQKtUHN�LUiQW�$�WiVNiMiED�WHWWH�D�ERUtWpNRW��eV�HOPHQW�9DOyMiEDQ�IRJDOPD�VHP�OHKHWHWW�D�SLOODQDW�PpUWpNpUKO�
²�2�²

$]� HJ\NRU� YROW� 9LFWRULD� /RXULDP� PDJiQ\RVDQ� ERWODGR]RWW� DSXV]WiEDQ�� 2O\� PDJiQ\RV� YROW�� PLQW� VRKD� PpJ�� EiU� HPEHUHNYHWWpN� N|U�O�� pV� D� SXV]WD� WHOH� YROW� GREiOYD� KDMOpNRNNDO� pVSDORWiNNDO� pV� XWDNNDO� pV� MiUPeYHNNHO� pV� WHOHIRQRNNDO� pV� WHOL� pV�UHV� MLQHV� �YHJHNNHO�� pV� FVDWRUQiNNDO�� HOHNWURPRV� KiOy]DWWDO� pVPeKROGDV�DGiVRNNDO��PLQWKD�,VWHQ�NDFDWRVGRER]D�YROQD�'H� 9LFWRULD� /RXULDP� HJ\HG�O� YROW� pV� VHMWHWWH�� KRJ\� H]� DNDFDWRVGRER]� PiU� QHP� ,VWHQp�� eV� QHP� DNDGW� VHQNL�� DNL
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PHJWXGDNROWD� YROQD� WKOH�� 0L� DJJDV]W� WpJHG�� WHVWYpUHP"� $NNRU� D]HJ\NRU�YROW�9LFWRULD�/RXULDP�PHJPRQGWD�YROQD��KRJ\�H]�D� I|OGQHP�,VWHQ�NDFDWRVGRER]D��eV�QHP�DNDGW�YROQD�VHQNL��DNL�PHJpUWLKW�� 9DJ\� HJ\V]HUeHQ� D]� pJUH� PXWDWRWW� YROQD�� DKRO� N|QQ\HGpQOHEHJHWW� D]� DFpOVDV� pV� KW� ILJ\HOWH��PLyWD� NLOpSHWW� D� V]HUNHV]WKVpJpS�OHWpEKO�'H� VHQNL� QHP� NpUGH]WH� HUUKO�� &VDN� NDWWRJWDN�� ]|U|JWHN�VtSROWDN��I�WW\|JWHN��M|WWHN�pV�PHQWHN�D�NRUV]HUeEE�pV�HODYXOWDEEWtSXV~�URERWRN��pV�HJ\LNQHN�D�SURJUDPMiEDQ�VHP�V]HUHSHOW�HKKH]KDVRQOy�NpUGpV�9LFWRULD� DJJyGYD� D]� pJUH� SLOODQWRWW�� DKRO� HJ\UH� N|U|]|WW� D]DFpOVDV�� pV� PHJJ\RUVtWRWWD� OpSWHLW�� +tYRJDWy� NDSXDOM� YLOODQW� IHOHOKWWH��9LFWRULD� IHOQp]HWW� D�KRPORN]DWUD�� D� EDUiWViJRV��SLURVOy� pVNpNOK YLUiJRNNDO� EHIXWWDWRWW� HUNpO\HNUH�� D� ]|OGEH� EXUNROWDEODNRNUD��D�V]pOEHQ�OHEHJK I�JJ|Q\|NUH��D]�YLGiP�|UHJHPEHUUH�DNL� SDMNRVDQ� NDFVLQWRWW� D� OiQ\UD� D]� HJ\LN� HPHOHWL� DEODNEyO� pVLQWHJHWHWW�� QHKRJ\� 9LFWRULD� D]W� KLJJ\H�� PiVW� W�QWHW� NL� DILJ\HOPpYHO�� 9LFWRULD� V]iMD� PHJYRQDJORWW� ²� D]� |UHJ� WDOiQPRVRO\QDN�WHNLQWKHWL�²�pV�EHWiPRO\JRWW�D�NDSXQ�eV�D�NLKDOW�XWFiQ�WDOiOWD�PDJiW�$]�(J\NRUEDQ�0|J|WWH� iVtWRWW� D� NDSX�� KD� KXQ\RURJYD� EHQp]HWW� D� OpSFVKKi]KRPRO\iED��PpJ� D� OpSFVKIRNRN� N|UYRQDODL� LV� HOKGHUHQJWHN�� pV� DNDSX�N|U�O�YiOWR]DWODQXO�RWW�PDJDVRGRWW�D]�pS�OHW��FVDN�pSSHQ�D]|UHJHPEHU�WeQW�HO�D]�DEODNEyO�eV�D]�DFpOVDV�HUHV]NHGQL�NH]GHWW�=XKDQyUHS�OpVEHQ� N|]HOHGHWW�� NHFVHVHQ� pV� YpJ]HWHVHQ�� $UUDWHUPHWW�� DPLW� FVLQiOW�� D]� HJ\HG�O� OHKHWVpJHV�PyGRQ�� DKRJ\� WHQQLOHKHW�9LFWRULD�OHURJ\RWW�D�NDSXED��DPLUKO�QHP�WXGWD��KRYi�YH]HWWH�$]� DFpOVDV� D]� XWROVy� SLOODQDWEDQ� NLWiUWD� D� V]iUQ\iW� pVN|QQ\HGpQ��NHFVHVHQ�OHKXSSDQW�D]�DV]IDOWUD�9LFWRULD�HOp�²�1D�IpOM�²�PRQGWD�0iU�NHYpVEp�KDVRQOtWRWW�PDGiUUD��$]�pV]OHOpV�NRUOiWDL��PHO\HNHWD� JRQGRONR]iV� NpV]� PLQWiNNDO� NpQ\WHOHQ� iWKLGDOQL� D� IRO\DPDWRVPeN|GpV� pUGHNpEHQ� ²� D� WiUJ\LODJRVViJ� URYiViUD� ²� D]W� KD]XGWiN
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9LFWRULiQDN��KRJ\�MyO�PHJWHUPHWW��DFpOV]�UNH�EKUe��IpUIL�iOO�HOKWWH�NLQHN�DUFD�KDVRQODWRV�D�VDVpKR]��D�PHOOpW� D�KiURP�HJ\EHIRQyGyKiURPV]|JHW� iEUi]ROy� WHWRYiOiV� pNHVtWL�� pV� HQ\KpQ� NLWiUYDOHEHJWHWL�DFpOOHPH]HNEKO�iOOy�V]iUQ\iW��(EEH�D�9LFWRULD�NpV]VpJJHOEHOHQ\XJRGRWW�� $]� DFpOVDV� NpS]HWH� FVDN� NHOOK WiYROViJEyOEL]RQ\XOW�HOIRJDGKDWyQDN�²�1HP�IpOHN�²�Ui]WD�D�IHMpW�9LFWRULD��eV�YDOyEDQ�QHP�IpOW��$]RQPiU� W~OMXWRWW�� 1HP� W|UHNHGHWW� D]� HVHPpQ\HN� XWiQ� pV� QHPNDSiOy]RWW�PiU�HOOHQ�N��KDJ\WD��KRJ\�W|UWpQMHQHN�²� 0LQGDQQ\LDQ� IpOWHN� ²� MHOHQWHWWH� NL�� =HQJK KDQJMiEDQ� IXWyERVV]~ViJ� FVHQG�OW�� ²� =DYDURNDW� RNR]�� 1HP� MHOHQWKVHNHW�� GHI|O|VOHJHVHNHW�� eV� pQ� QHP� V]HUHWHP� D� I|O|VOHJHV� GROJRNDW�$NiUPLO\HQ�U|YLG�LGHLJ�WDUWDQDN�PiU�²� eQ� QHP� IpOHN� ²� LVPpWHOWH� PHJ� 9LFWRULD� pV� V]HPEHQp]HWW� DIpUILYDO�eV� WHWV]HWW� QHNL�� DPLW� OiWRWW�� WHWV]HWW� QHNL�� PLN|]EHQ� QHPJ\K]|WW� FVRGiONR]QL� D]� pU]pVHLQ�� 'H� KD� FVRGiONR]RWW� LV�� KDJ\WD�KRJ\�W|UWpQMHQ�²� 1LQFV� LV� PLpUW� IpOQHG� ²� PRQGWD� OiJ\DQ� D]� DFpOIpUIL� pVN|]HOHEE�OpSHWW��0DMG�PpJ�N|]HOHEE��0HJOHEEHQWHWWH�V]iUQ\iW�pVJ\HQJpGHQ� PDJiKR]� YRQWD� D� OiQ\W�� $� V]�UNH� IpPWROODN� IRUUyQO�NWHWWHN�eV� 9LFWRULD� KDJ\WD�� KRJ\� PHJW|UWpQMHQ�� ,JD]�� QHPLJHQ� DNDGWPiV� YiODV]WiVD�� 7RYiEEi� PDJiYDO� � UDJDGWD�� HOVRGRUWD� pV� DOHJKDWiUR]RWWDEEDQ�D�NHGYpUH�YDOy�YROW��DPL�W|UWpQW«$]WiQ�IiUDGWDQ�WiPDV]NRGRWW�D]�DFpOyULiV�PHOOpQHN�²�0DGiUWyO�YDODKRJ\�QHP�V]iPtWRWWDP�LO\HVPLUH�²�0DGiUWyO"²�0LQGHJ\��5pJL�W|UWpQHW��7XGV]�PiVW�LV"�²�NpUGH]WH�D�OiQ\�²�$]W�KLV]HP��HJ\V]HUeHQ�KDWiUWDODQRN�D�NpSHVVpJHLP�²�PRQGWDWiUJ\LODJRVDQ�D�OpQ\��²�0LQGHQHVHWUH�LJ\HNV]HP�NLWDSDV]WDOQL�²�(]�LV�HJ\�PyGMD�²�PRVRO\RGRWW�HO�D�OiQ\�$�OpQ\�V]yUDNR]RWWDQ�EyOLQWRWW��GH�PiU�HJpV]HQ�PiVKRO� MiUW�D]HV]H�� ²� +iW� LJHQ�� eUGHNHV� OHKHW� EiEXQDN� OHQQL�� 0pJ� NLWDOiORP�KRJ\DQ� YiOKDWQDN� D� KDV]QRPUD�� ²� 9LFWRULiUD� SLOODQWRWW�� 6]HPHYLGiPDQ�FVLOORJRWW��eV� WHNLQWHWH� HJ\iOWDOiQ�QHP�YROW�KtMiQ� HJ\pE
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pU]HOPHNQHN�VHP��YHWWH�pV]UH�PHJOHSHWWHQ�9LFWRULD��²�0iVNpSSHQJRQGRORP�� SHUV]H�� eV� N|V]|Q|P� D� WDSDV]WDODWRW�� ,JD]iQV]yUDNR]WDWyQDN�WDOiOWDP�.LWiUWD�V]iUQ\iW�pV�IHOU|SSHQW�$]� DFpOVDV� WHWW� HJ\� N|UW� D� PDJDVEDQ� pV� HOWeQW� 9LFWRULDOiWyWHUpEKO�eV� 9LFWRULD� NH]GWH� RO\DQQ\LUD� HJ\NRU� YROWQDN� pUH]QL� PDJiW�PLQWKD�VRVH�OHWW�YROQD�
²�2�²

0HJLJD]tWRWWD� D� UXKiMiW��)HOYHWWH�� DPLW� OHYHWHWW�� OHKDMWRWWD�� DPLWIHOKDMWRWW��HJ\HQHVUH�iOOtWRWWD��DPL�IpOUHFV~V]RWW��ÉWOpSHWW�D�FVDOyNDNDSXQ�� PLN|]EHQ� HOIRJWD� D� UHWWHJpV�� KRJ\� D� W~OROGDORQ� LVXJ\DQHUUH�D]�ROGDOUD�pUNH]LN�YLVV]D��$]�XWFD�D]RQEDQ�D�V]RNiVRVNpSpW� Q\~MWRWWD�� DPL� XJ\DQ� QHP� MHOHQWHWW� RNRW� DPHJN|QQ\HEE�OpVUH�� GH� 9LFWRULD� OHJDOiEE� WXGWD�� KRYi� NpV]�OWQpKiQ\�NRUV]DNNDO�NRUiEEDQ�(J\HQHVHQ� D]�ÐSHUHQFLiV� 3DUNED� VLHWHWW�� DOLJ� QpKiQ\� VDURNNDOWiYRODEE�� D� EHOYiURVW� D� ODNyQHJ\HGHNWKO� HOYiODV]Wy� SDUNRNHJ\LNpEH�
²�2�²

7DQiFVWDODQXO� iOOW� PHJ� D� NLFVL� V]pOPDORP� PHOOHWW�� $� W|USpNEiUJ\~Q� UiYLJ\RURJWDN�� 9LFWRULD� PHJ� V]yUDNR]RWWDQ� �GY|]|OWHKNHW�� 6]HPN|]W� HPHONHGHWW� ²� YDODPLYHO� 9LFWRULD� IHMH� I|Op� ²� D]ÐSHUHQFLiV� 3DUN� OHJQDJ\REE� pS�OHWH�� %DUEUD� G¶$XUJDLXDVtUHPOpNH��D�7�QGpUNDVWpO\�+LUWHOHQ� IHOSDWWDQW� D� 7�QGpUNDVWpO\� NDSXMD� pV|VV]HWpYHV]WKHWHWOHQ�O� Q\LNOK�Q\DNOy� KDWDOPDV� IHMpYHOHOKWiPRO\JRWW�D]�HJ\NRU�YROW�5RQJ\RV�0LOO\�QHYe URERW�
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$ODSRVDQ�PHJQKWW��PLyWD�9LFWRULD�XWROMiUD�OiWWD�,JD]�� HEEHQ� QLQFV� VHPPL� FVRGiODWRV�� 9LFWRULD� LV� DODSRVDQPHJQKWW��PLyWD�5RQJ\RV�0LOO\�XWROMiUD�OiWWD�²� 6]HUYXV]�� GUiJiP� ²� PRQGWD� 5RQJ\RV� 0LOO\�� HOOHQWpWEHQD]RNNDO� D]� LGKNNHO�� PHO\HN� VRUiQ� HJ\iOWDOiQ� QHP� YROW� KDMODQGyPHJV]yODOQL���²�+D�YDQ�QiODG�DQLPLW��PHQM�D�QiGDVKR]��+D�QLQFV�NL�NHOO�iOOQRG�KiURP�SUyEiW��pV�D]XWiQ�KDUDSRP�OH�D�IHMHG�$]� yULiVL� EiEX� LPERO\RJYD� iOOW� 9LFWRULD� HOKWW�� $� NLOiWiVEDKHO\H]HWW� HOMiUiV� VHPPLYHO� VHP� YROW� YDOyV]tQeWOHQHEE�� PLQW� DMHOHQOpWH�� 9LFWRULD� QHP� LV� NpWHONHGHWW� EHQQH�� KRJ\� EHYiOWMD� DIHQ\HJHWpVpW�0iU� FVDN� D]pUW� VHP��PHUW�5RQJ\RV�0LOO\� VRKD� QHP� KD]XGRWW�,O\HQQHN�YROW�PHJV]HUNHV]WYH��(J\V]HUeHQ�NpSWHOHQ�YROW�Ui�9LFWRULD� WpWRYiQ� NXWDWRWW� D� ]VHEHLEHQ��.LQ\LWRWWD� D� WiVNiMiW� pVEHFVXNWD�²� *RQGRONR]]�� GUiJiP� ²� Et]WDWWD� 5RQJ\RV� 0LOO\�� ²� ,JDiQEROGRJWDODQ� OHQQpN�� KD� PHJ� NHOOHQH� WHQQHP�� 6]HULQWHP� WDOiOWiOPRVWDQiEDQ�LO\HVPLW��9DJ\�NDSWiO��(VHWOHJ�Q\HUWpO��1HP�OHQQpQNLWW��KD�QHP�tJ\�W|UWpQW�YROQD��$�YDOyV]tQeVpJL�V]LQW�QHP�pUQp�HO�DWpQ\OHJHVVpJ�N�V]|EpW�9LFWRULD� V]HULQW� tJ\� VHP� pUWH� HO�� .�O|QpOHPpQ\H� D]RQEDQFV|SSHW� VHP� EHIRO\iVROWD� D� YDOyViJRW�� .pWVpJEHHVpVpEHQ� LVPpWNLQ\LWRWWD�D�WiVNiMiW��7HNLQWHWH�PHJDNDGW�D�YDVWDJ�ERUtWpNRQ�²� 1D� OiWRG�� FVDN� HJ\� SLFLNpW� NHOO� JRQGRONR]QL�� ²� PRQGWDEROGRJDQ� 5RQJ\RV� 0LOO\�� HOLVPpWHOYH� 5HEHFFD� HJ\NRUL� V]DYDLW�PHO\HNHW� DQQDN� LGHMpQ� KeVpJHVHQ� WRYiEEtWRWW� KR]]i� 9LFWRULD�.|]EHQ� YHV]HGHOPHVHQ� PHJLQJRWW�� GH� VLNHU�OW� YLVV]DQ\HUQLH� D]HJ\HQV~O\iW�9LFWRULD�NLQ\LWRWWD�D�ERUtWpNRW�(J\� Q\RPWDWRWW� NiUW\D� ODSXOW� EHQQH�� PHO\� |U|PPHO� pUWHVtWLKLKHWHWOHQ� V]HUHQFVpMpUKO� 5HEHFFD� /RXULDPRW�� (]� D� V]HUHQFVHSHGLJ� DEEDQ� iOO�� KRJ\� D� K|OJ\� H]HQQHO� D� WXODMGRQRVD� OHWW� HJ\YDOyGL��KDPLVtWDWODQ�pUWpN���NRSiV�pV�QHGYHVVpJiOOy�DQLPLWQDN��eVRWW�YROW�WHUPpV]HWHVHQ�D�Q\HUHPpQ\��HJ\�OiQFUD�Ie]|WW��ERQ\ROXOWPLQWi]DW~�pMIHNHWH�pNV]HU�� DPL� D� WDOSXNQiO�|VV]HLOOHV]WHWW� J~OiNDWIRUPi]RWW�
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²�7pYHGpV�²�PRQGWD�9LFWRULD��²�1HP�D]�HQ\pP��(]W�D]�DQ\iPQ\HUWH��$�SRVWiQ�NHYHUKHWWpN�|VV]H�²� 1H� EXWiVNRGM�� ²� PRUGXOW� IHO� JRURPEiQ� 5RQJ\RV� 0LOO\�� ².pUGH]WHP�pQ��KRJ\�NLp"�0HQM�D�QiGDVKR]��RWW�OHV]�Ui�V]�NVpJHG�0pJ� KRJ\� QHP� D]� |Yp�� 0LFVRGD� RVWREDViJ�� ²� 5RQJ\RV� 0LOO\VDUNRQ�IRUGXOW�pV�YLVV]DWiQWRUJRWW�D�7�QGpUNDVWpO\ED�$� QiGDV� D� =~Jy� IRO\y� NHVNHQ\� pV� VHNpO\� PHGUpEHQ� QKWW�3RQWRVDQ�KXV]RQQpJ\�V]iO�QiGEyO�iOOW��+D�KtMD�YROW�~MUD��OWHWWpN�$� QiGDN� N|]p� I~UYD� RUUiW� HJ\� IHNHWH� OiGD� IHN�GW� D� Yt]EHQ�]iWRQ\UD�IXWRWW�KDMyNpQW�9LFWRULD� EHOHJi]ROW� D� ERNiLJ� pUK Yt]EH�� $� OiGD� WHWHMpQ� HJ\Q\tOiVUD�EXNNDQW��DPLEH��PLQW�V]iPtWRWW�Ui��EHOHLOOHWW�D]�DQLPLW�0HJOHKHWKVHQ�REV]FpQ�PeYHOHWQHN�WDOiOWD�$�OiGD�NLQ\tOW�1RDK�=XJUDGLJ�*UHHQILHOG�IHO�OW�²�0HO\LN�OHKHW�D�KDUPDGLN�KHJ\"�²�NpUGH]WH�9LFWRULD� NLPHU�OWHQ� OH�OW� D� OiGD� V]pOpUH�� ²�$� V]HUNHV]WKVpJEHQXWiQDQp]KHW�QN��.pUGH]QL�VHP�NHOO��pV�iUDGQDN�D�NpSWHOHQHEEQpONpSWHOHQHEE� KtUHN�� 9iODV]RN�� DPLNKH]� QLQFV� NpUGpV�� .pUGpVVHOEL]RQ\iUD�N|QQ\HEE�²�gVV]HWRUOyGWDN�D]�HVHPpQ\HN��LJD]"�²�PRQGWD�=XJUDGLJ�²�gVV]H�²�EyOLQWRWW�9LFWRULD�
²�2�²

9LFWRULD�/RXULDP�$]�ÐSUHQFLiQ�,QQHQ�eV�7~O�0HJPHUtWNH]HWW$]�(J\NRUEDQ
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����IHMH]HW
$ /É712.

(J\�KU�OW�NDSDV]NRGRWW� D�0$+$387��$�/(*-2%%�9,%25QHRQIHOLUDWRQ�(]� D� QHRQIHOLUDW� PHJJ\K]KGpVVHO� KLWWH�� KRJ\� K PDJD� $LD�� $]KVHUHGHWL� $LD� LQWXLWtY� OpQ\pQHN� HJ\� UpV]pW� IRJODOWD� PDJiEDQ�&VHSSHW�VHP�IHV]pO\H]WH�KRJ\�pMMHO�QDSSDO�0DKDSXWRW�KLUGHW��$]�KRJ\� EL]RQ\RV� YRQDODN� KXUNROyGiVD� W|UWpQHWHVHQ� PLO\HQKDQJDODNQDN� IHOHOMHQ� PHJ�� SXV]WiQ� PHJHJ\H]pV� HUHGPpQ\H�� $LDQHP�YHWW�UpV]W�HEEHQ�D�PHJHJ\H]pVEHQ��$]� K VDMiW�PHJHJ\H]pVHV]HULQW� W|UpNHQ\� WHVWpQHN� YRQDODL� D� N|YHWNH]KNpSSpUWHOPH]HQGKN��$LD��$LD��$LD��$LD�$]� KU�OW� NLQ\LODWNR]iVRNDW� KDUVRJRWW�� $� 0RXQW� %DQN� HOKWW|VV]HYHUKG|WW� EiPpV]NRGyN� NyUXVEDQ� WHWWHN� N�O|QIpOHMDYDVODWRNDW� D]� HOKDQJ]RWWDNNDO� NDSFVRODWEDQ� HJ\PiVPXODWWDWiViUD��9LGiP�URERWRN�XWiQR]WiN�|QPDJXNDW�6]LYiUYiQ\V]tQe IHOKK V]LNUi]RWW�I|O|WW�N�
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$� NLQ\LODWNR]WDWiVRN� WHUPpV]HWHVHQ� $LiWyO� V]iUPD]WDN�5H]JpVHLW� WROPiFVROWD� KtYHQ� D]� KU�OW�� DNLQHN� QpKiQ\� SHUFFHONRUiEEDQ� HJ\iOWDOiQ� QHP� iOOW� V]iQGpNiEDQ� HIIpOH� OiWYiQ\RVViJRWV]ROJiOWDWQLD��JU�OWVpJQHN�WDUWRWWD�YROQD��(UHGHWLOHJ�D]]DO�D�My]DQpV� DODSRVDQ� PpUOHJHOW� V]iQGpNNDO� PiV]RWW� IHO� D� WRURQ\pS�OHWUH�KRJ\� NRPRO\�� pUWHOPHV� HPEHUKH]�PpOWy�PyGRQ� D�PpO\EH� YHVVHPDJiW��ÉP�DPLQW� NDSFVRODWED�NHU�OW�$LD� UH]JpVHLYHO� HOYHV]tWHWWH|QPQDJiW� pV� �Y|OWYH� WXGDWWD� D]� DODQW� HJ\EHJ\eOWHNNHO� DPLQGHQVpJ�|VV]HV�7DUWRPiQ\iEyO�PHUtWHWW�KtUHNHW�²�5LDGy��&RORQHO��/DUER��²�RUGtWRWWD�UpY�OWHQ��²�1DJ\� pJ�� ²� FVDSRWW� D� KRPORNiUD� HJ\� WHVWHV� IpUIL~� D]� HJ\NRUYROW� 7HG� &KL]DX� pV� V]DSRUiQ� O|NG|VKGYH� NLIHOp� LQGXOW� DW|PHJEKO��²�(VN�V]|P��H]�D�KDPLOFDUL�GHUE\�EHIXWyMD�
– O –

9HOH�SHGLJ�D]�W|UWpQW��KRJ\�PpJ�LGHMpEHQ�pUNH]HWW�W|U]VKHO\pUH�D� ´+DOLKy�µ� NRFVPiED�� KRJ\� WHOHIRQRQ� IHODGMD� D� IRJDGiViW�� pV� DWpYp�HOp�WHOHSHGMHQ�²�$�V]RNiVRV"�²�NpUGH]WH�D�FVDSRV�²�$� V]RNiVRV� ²�Q\XJWi]WD�7HG� pV� D� VRURPSy�P|J|WW� WRSRUJyORYDNDW�ILJ\HOWH�²� 7HVVpN�� HJ\� +DXN� ²� PRQGWD� D� FVDSRV�� HJ\EHQ� D]� LYyWXODMGRQRVD�7HG�IHOUH]]HQW��²�%RFViVV�PHJ��KRJ\�PRQGRG"² (J \�+DXN��$�NHGYHQF�V|U|G�²�eOHWHPEHQ�QHP�KDOORWWDP�UyOD�²�+iW��DKKR]�NpSHVW�QDSRQWD�D]W�UHQGHOHG�²�0LQGMiUW�NH]GKGLN�D�GHUE\�²�PRQGWD�7HG�pV�YLVV]DIRUGXOW�DNpSHUQ\K IHOp�²� $NNRU� LWW� D� +DXNRG� ²� PDNDFVNRGRWW� V]DNPDL� RNRNEyO� DFVDSRV�
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7HG�DUFD�SDSULNDY|U|VVp�YiOW��²�0LQGLJ��pUWHG��PLQGLJ�*OH]]HQWLWWDP�� pV� PRVW� VHP� NtYiQRN� ~M� V]RNiVRNDW� IHOYHQQL�� &VDN� D]L]JiJD�V]pOWROyN�YiOWR]WDWJDWMiN�OpSWHQ�Q\RPRQ�D�V]RNiVDLNDW²� &V|QGHVHEEHQ�� FLPERUD�� ²� ILJ\HOPH]WHWWpN� D� V]RPV]pGRVDV]WDOWyO�� DKRO� D� V]yYiOWiV� PLDWW� HOPXODV]WRWWDN� QpKiQ\� WHOMHVHQI|O|VOHJHV�V]yW�D�N|]YHWtWpVEKO�²�6]yYDO�²�VXWWRJWD�7HG�� DNL� VRVHP�YROW�N�O|Q|VHEEHQ�KDUFLDVWHUPpV]HWe pV� PDJD� XWiODWD� D� OHJMREEDQ� D� MHOHQHWHW�� DPLEHEHOHNpQ\V]HU�OW�²��LGH�D�*OH]]HQHQHPHW�pV�IiW\RO�Ui�$� FVDSRV� IXUFViONRGYD� Qp]HWW� Ui�� ²� 7DOiQ� MREE� OHQQH�� KDKD]DPHQQpO��SDMWiV�²�DMiQORWWD�²�1HP�PHJ\HN�KD]D��²�RUGtWRWWD�7HG��²�8J\DQDQQ\L�MRJRP�YDQEH�OQL� HEEH� D� FVHKyED�� PLQW� EiUNL� PiVQDN�� pV� XJ\DQRO\DQNLV]ROJiOiVW�LV�N|YHWHOHN�²�0L�EDMG�YDQ��HPEHU"�²�NpSHGW�HO�D� WXODM��6]HUHWWH�D�PXQNiMiW�6]HUHWWH�D�YHQGpJHLW��eV�V]HUHWWH��KD�D�YHQGpJHL�MyO�pU]LN�PDJXNDWD� +DOLKyEDQ�� pV� QiOD� N|OWLN� HO� D]W� D� SpQ]W� DPLW� N�O|QEHQ� HJ\PiVLN� NRFVPiEDQ� N|OWHQpQHN� HO�� eV� H]HN� D� GROJRN� QHPFVDNQDJ\V]HUeHQ�|VV]HIpUWHN�HJ\PiVVDO��GH�HJ\HQHVHQ�IHOWpWHOH]WpN� LVHJ\PiVW�� (O� VHP� WXGWD� NpS]HOQL�� KRJ\� IRUGXOKDWRWW� HJ\V]HUUHPLQGHQ� D� YLVV]iMiUD�� ²� %iUNL� PHJPRQGKDWMD�� KRJ\� pYHN� yWD+DXNRW�WDUWRN�$]WiQ�NLW|UW�D�W|PHJYHUHNHVpV��pV�EiU�5LDGy��&RORQHO�pV�/DUERD]�tJpUW�VRUUHQGEHQ�FpOED�LV�pUW��7HG�&KL]DX�PiU�QHP�YROW�RO\DQiOODSRWEDQ�� KRJ\� |UYHQGH]]HQ� HQQHN� D]� pJEKO� SRWW\DQWV]HUHQFVpQHN�� 7|EEp�NHYpEp� HOYHV]tWHWWH� D� MHOHQWKVpJpW�� pV� HJ\PHQWKDXWy� V]iJXOGRWW� YHOH� D� +DGGX]LWD� NOLQLND� IHOp�� KRJ\YDODPHQQ\LW�YLVV]DNDSMRQ�EHOKOH�$�PHQWKDXWy� D]RQEDQ� VRKDVHP� pUWH� HO� D� NyUKi]DW�� $� &URZQ~WRQ� HOYHV]tWHWWH� I�JJKOHJHV� NLWHUMHGpVpW�� PLNRU� HJpV]HQPHOOpNHVHQ� D� PHQWKDXWyUD� ]XKDQW� HJ\� OHKHQJHUOKHQ� KDWDOPDVW|PHJ�� DPLW�� KD� D� YDOyV]tQeWOHQVpJ� QHP� V]yOQD� HOOHQH�� HJ\GLQRV]DXUXV]�OiEiQDN�OiWRWW�YROQD�YpJK SLOODQDWDLEDQ�D�VRIKU�$UUyO� SHGLJ� ~J\VHP� V]HUH]KHWHWW� YROQD� WXGRPiVW� D� My� 7HG&KL]DX��KRJ\�PLQGHQQHN��HJ\HEHN�PHOOHWW��D]pUW�NHOOHWW�tJ\�W|UWpQQLH�PHUW�2GDiW�YLEUDQWiW�MiWV]RWW�NpW�LQIUDYLERU�
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$� YLEUDQWD� HJ\IDMWD�� KiWERU]RQJDWyDQ� YHV]HGHOPHV� WiUVDVMiWpN�PHO\QHN�OpQ\HJH�EL]RQ\RV�iUDPODWQ\DOiERN�PHJIHOHOK IRUPiFLyEDUHQGH]pVH�� (]W� D� YHUVHQ\VSRUWRW� FVDN� D� /pW� OHJHOV]iQWDEE*\HUPHNHL� V]RNWiN� MiWV]DQL�� $� NHYpVEp� HOV]iQWDN� W|PHJpYHOVHUHJOHQHN� |VV]H� EiQpV]NRGQL� pV� |U|P�NHW� OHOQL� D� YLEUDQWDIpOHOPHWHV� V]pSVpJHLEHQ�� YDODPLQW� DEEDQ� D� QDJ\� YDOyV]tQeVpJJHOPHJMyVROKDWy� WpQ\EHQ�� KRJ\� D� PpUNK]pV� YpJpUH� LVPpWPHJIRJ\DWNR]QDN�YDODPHO\HVW�D�QiOXNQiO�HOV]iQWDEEDN�$� YLEUDQWiEDQ� XJ\DQLV� FVDN� HJ\HWOHQ� HJ\V]HU� OHKHW� KLEi]QL�$]XWiQ� D� YpWK IpO� PLQGHQ� pUGHNOKGpVpW� HOYHV]tWL� D� PHFFV�� D7DUWRPiQ\RN��HJ\iOWDOiQ��D�/pW�WHOMHVVpJH�LUiQW��$]�HJ\LN�LQIUDYLERU�W|UWpQHWHVHQ�KLEi]RWW�2GDiW�²�pV�D�+DOLKy�URPKDOPD]]i�YiOW�$]� HJ\HEHN� SHGLJ� DQQ\LW� MHOHQWHQHN�� KRJ\� 7HG� &KL]DX� PiVQDSQHP� tUW� DOi� HJ\� V]HU]KGpVW� EL]RQ\RV� PHQQ\LVpJe DQLPLWV]iOOtWPiQ\R]iViUyO�� PHO\QHN� PLEHQOpWpUKO� XJ\DQ� IRJDOPD� VHPYROW��GHKiW� HJ\� V]iOOtWiVL� V]HU]KGpV� DOitUiViKR]�QHP� LV�NHOO� HIIpOHLVPHUHWHNNHO� UHQGHONH]QL�� (]� D� PXODV]WiV� V]iPRV� iWWpWHOHQNHUHV]W�O�RGD�YH]HWHWW��KRJ\�D�0RXQW�%DQN�D�ELUWRNiED�MXWRWW�HJ\GDUDE�WiYROL�KVHUGKQHN�7|UWpQHWHVHQ�RWW�iOOW�D�)|OG�OHJQDJ\REE�eUKDMyMD�0HOOHVOHJ� D]� HJ\HWOHQ� LUiQ\tWRWW� PeN|GpVe V]iJRU� DPLQGHQVpJEHQ�(]� D� MiUPe QHP� D� FVLOODJRN� N|]|WWL� IpQ\pYHFVNpNHQ� VHJtWL� iWXWDVDLW�� KDQHP� D]� XQLYHU]XPRN� N|]|WW� WiWRQJy� LGKWOHQV]DNDGpNRNRQ�� (]W� WHWWH� SpOGiXO� (UQHVW� DW\iYDO�� DNL� HOV]pOHGWQ\iMD� Q\RPiED� HUHGYH� EXNNDQW� Ui�� %HOpSHWW� D� NDSXMiQ� pV� HJ\RO\DQ� YLOiJEDQ� OpSHWW� NL� EHOKOH�� DKRO� UHQGV]HULQW� YDG� KDUUDFNRNWpSLN�D�WREiURNDW�pV�D�EHQQV]�O|WW�JKHGHN�EK OHEHUQ\HJpW�(UQHVW�DW\D�UHYHUHQGiMD�H]~WWDO�LV�My�V]ROJiODWRW�WHWW�JD]GiMiQDN�$NL�DODSRV�RNNDO�GtFVpUKHWWH�D�JRQGYLVHOpVW�
²�2�²
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0LUH� 9LFWRULD� pV� =XJUDGLJ� D� 0RXQW� %DQN� HOp� pUWHN� D� W|PHJULWPXVRVDQ�yEpJDWRWW�D�J\|Q\|UeVpJWKO�²/iWODN�� KDOiO�� /iWODN�� ²� ULNiFVROWD� D]� KU�OW� D� WRURQ\KRPORN]DWiQ�pV�D�W|PHJUH�PXWDWRWW��$�URERWRN��ILJ\HOHPUH�PpOWyWDQXOpNRQ\ViJRW� iUXOYD� HO�� IHQQKDQJRQ� LVPpWHOWpN� D]HOKDQJ]RWWDNDW�$NDGW� YDODNL�� DNL� SRQWRVDQ� WXGWD�� KRJ\� UyOD� YDQ� V]y�� .DUFV~IHJ\YHUW� K~]RWW� HOK D� NDEiWMD� DOi� UHMWHWW� WRNEyO�� .|U�O|WWHVLNROWR]iV� WiPDGW��D]�HPEHUHN� W�OHNHGWHN�pV� OHWDSRVWiN� HJ\PiVW�KRJ\� PLQpO� WiYRODEE� OHU�OMHQHN� D� IHJ\YHUHVWKO�� PLN|]EHQEHOH�WN|]WHN� D� WiYRODEE� iOOyNED�� DNLN� YLV]RQW� VHPPLW� QHPpUWHWWpN� YiUDWODQ�PHJWiPDGWDWiVXN� RNiW�� pV� YLVV]DIHOp� LJ\HNH]WpNQ\RPQL�D�PHQHN�OKNHW�$�IHJ\YHUHV��J\HW�VHP�YHWHWW�UiMXN��&pOED�YHWWH�D�QHRQIHOLUDWRQNDSDV]NRGy�DODNRW��DNL�PRVW�PDJD�LV�HOKDOOJDWRWW��FVDN�PXWDWyXMMDV]HJH]KG|WW�YiGOyQ�D]�HJ\UH�WiJXOy�N|UEHQ�iOOy�PDJiQ\RV�DODNUD�7iYROL��iP�URKDPRVDQ�N|]HOHGK PRUDMOiV�KDOODWV]RWW�²�1H��²�YpOWpN�NLKDOODQL�W|EEHQ�LV�D�UREDMEyO�8J\DDQDNNRU� O|YpV� G|UUHQW�� $]� KU�OW� |VV]HUiQGXOW� pVPHJELOOHQW��)pO�Np]]HO�PpJ�PHJPDUNROW�HJ\�UXGDW��D]WiQ�J\HQJ�OKNH]H�OHFV~V]RWW�D�YDVUyO�²�0HJiOOM��²�]HQJHWW�D�YiURV�0LHOKWW�I|OGHW�pUW�YROQD��~MDEE�O|YpV�G|UUHQW�eV�D�N|YHWNH]K SLOODQDWEDQ�IHOUREEDQW�D�QHRQIHOLUDW�
²�2�²

.H]GHWEHQ�FVDN�D�OiEGRJRJiV�KDOODWV]RWW�$]WiQ�UHPHJQL�NH]GHWW�D�I|OG�pV�W|UHGH]QL�D]�DV]IDOW�$�)HWFKHU�VXJiU~WRQ�IHOWeQW�D�QHKp]NHVHQ�YiJWDWy�'RODQ�0HJOHKHWKVHQ� PHJYiOWR]RWW�� PLyWD� NLV]DNtWRWWiN� NpQ\V]HUeiOPiEyO� pV� YLVV]DWXV]NROWiN� V]iPe]HWpVH� KHO\V]tQpUH�2V]ORSV]HUe OiEDN� OHQGtWHWWpN� HOKUH� Ki]W|PEQ\L� WHVWpW�� IHMH
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KRVV]~�Q\DN�YpJpUH��OWHWYH�OHQJHGH]HWW�D]�|W|GLN�HPHOHWL�DEODNRNPDJDVViJiEDQ�²� 1H�� ²� E|PE|OWH� PLN|]EHQ� V]pWODSXOy� MiUPeYHNHQ� Ji]ROWNHUHV]W�O�� /HWpSWH� D]� HOHNWURPRV� YH]HWpNHNHW�� PHO\HN� D� Q\DNDN|Up� WHNHUHGYH� ORERJWDN� XWiQD�� PLQW� YDODPL� N�O|Q|VHQ� ]LOiOW�NyFRV�V|UpQ\��²�$LD��eQ�YDJ\RN�D]��'RODQ�$� WpUUH� pUYH�PHJWRUSDQW��.LG�OOHGK V]HPPHO� ILJ\HOWH�� KRJ\DQN~V]LN�YpJLJ�D�UREEDQiVVRUR]DW�D�QHRQUHNOiPRQ�²�$LD��0DKDSXW��²�EKG�OW�HO�LVPpW��²�1H�KDJ\M�LWW��9LVV]DM|WWHP�eV�D�QHRQUHNOiP�XWROMiUD�IHOYLOODQW�²�eQ�YDJ\RN�$LD��²��]HQWH��²�.|YHVV��KRJ\�~MUD�NH]GKHVVHP��7pYHGpVQpON�O�(J\� PLQGHQ� HGGLJLQpO� KDWDOPDVDEE� UREEDQiV� WHWW� SRQWRW� D]�]HQHW� YpJpUH�� hYHJV]LOiQNRN� pV� V]LNUiN� SHUPHWH]WHN� V]HUWH�PHJJ\~MWYD� HJ\�HJ\� HOGRERWW� pV� PRVW� J\RUVDQ� HOKDPYDGySDUNROyFpGXOiW�� pV� IHNHWH� IROWRNDW� pJHWYH� 'RODQ� pU]pNHWOHQEKUpEH��(V]HOKVHQ�KLPEiOWD�HOKUH�KiWUD�D�Q\DNiW��PLN|]EHQ�D�YDNURPEROiV� YiJ\D� YLDVNRGRWW� EHQQH� D� KRVV]~� V]XQQ\DGiVFViEtWiViYDO�� )HMH� N|U�O� ~MDEE� pV� ~MDEE� V]LOiQNRN� UREEDQWDNSHWiUGDNpQW� HJ\UH� pUWKHWHWOHQHEE� W|UHGpNHNHW� LGp]YH� D�9pJWHOHQ/pW� FVDNLV� $LD� iOWDO� PHJSLOODQWRWW� .|Q\YHLEKO�� eV� 'RODQWHKHWOHQ�O�E|PE|OW�pV�FVDN�E|PE|OW��1HP�YHWWH�pV]UH��KRJ\�HJ\YLOiJRV� IHO|OWKV� IpUIL� HOWHV]L� D� IHJ\YHUpW�� pV� N|QQ\HG�� Q\XJRGWOpSWHNNHO�HOVpWiO�D�0RXQW�%DQN�IHOp�
²�2�²

$� EDQN� MyYitUyMiQDN� J\DNRUWD� YiOWR]RWW� D� QHYH� pV� D]� DUFD� LV�H]pUW� H]HNUH� I|O|VOHJHV� LV� V]yW� YHV]WHJHWQL��+LiED� ILJ\HOWHN�� QHPLVPHUQpWHN�PHJ�D]�XWFiQ�� -HOOHP]pVNpQW� OHJ\HQ� HOpJ� DQQ\L��KRJ\LJD]L�VSRUWHPEHUNpQW�PLQGLJ��J\HOW�D�IRUPiMiUD��VRKD�D�OHJNLVHEENLOHQJpVW�VHP�HQJHGWH�PHJ�PDJiQDN�$OLJ�WHOLN�HO�QpKiQ\�yUD�D�WpUHQ�RO\�PXWDWyVDQ�HOYpJ]HWW�MyYitUiVXWiQ�� ~M� IHODGDWRW� NDS�� 7|UWpQHWHVHQ� HJ\� WiYROL�� MHOHQWpNWHOHQ
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RUV]iJEDQ�� 4XDQQDWiEDQ�� PHO\� U|YLGHVHQ� D]� HJ\HWOHQMHOHQWKVpJWHOMHV�KHOO\p�YiOLN�D�V]iPiUD�$� UHS�OKWpUHQ� XJ\DQLV� PHVHEHOLHQ� SRPSi]DWRV� HJ\HQUXKiWYLVHOK�� KR]]i� KDVRQOyDQ� OHONLLVPHUHWHV� DONDOPD]RWWDN� IRJDGWiN�6]HUIHOHWW� PXODWViJRVQDN� WDUWRWWD� D]� |OW|]pN�NHW�� DGGLJ�� PtJ� D]HJ\NRU� YROW� HPEHUHN� NL� QHP� ERUtWRWDN� D� EKU|QGMpEKO� HJ\� NLV]DFVNy� IHKpU� SRUW�� 0pJ� D]QDS� HVWH� WXGDWWiN� YHOH�� KRJ\HOPDUDV]WDOWiN� NiEtWyV]HU� ELUWRNOiViQDN� YpWNpEHQ�� pVpGHVPLQGHJ\��KRJ\�D]�HUUHIHOp�V]RNiVRVDQ�KR]]iFVDSRWW�YiGDN�²FVHPSpV]HW�� NLVNRU~DN� PHJURQWiVD�� M|YHGHOHPHOWDJDGiV�� WLOWRWWGHYL]DNLYLWHO��PLHJ\pE� ²� KHO\WiOOyN�H� DYDJ\� VHP��PLQWKRJ\� D� NLV]DFVNy�QHJtWpOpVH�|QPDJiEDQ� VHP�HOQp]KEE��PLQW� D� IHOVRUROWDNpHJ\�WWYpYH�� ÌJ\� YLV]RQW� V]iPRV�� PLQGHGGLJ� JD]GiWODQ� EeQ� OHV]HJ\FVDSiVUD� NLSLSiOKDWyYi�� HQQ\L� ILJ\HOPHW� SHGLJ� DNNRU� LV� LOOHWWWDQ~VtWDQLD� D� YHQGpJOiWy� RUV]iJ� LUiQW�� KD� HJ\� N|]LVPHUWHQXGYDULDWODQ�iOODP�SROJiUD�LV�HJ\pENpQW�0pJ�D]RQ�KDMQDOEDQ�IHMpW�YHWWpN��iWVHJtWYpQ�HJ\�PpJ�WiYROLEE�pVMHOHQWpNWHOHQHEE�WDUWRPiQ\ED��$]XWiQ�SHUV]H�PiU�HQQHN�VHP�YROWN�O|Q|VHEE�MHOHQWKVpJH�'H�KD�H�PeWpW�N|YHWNH]WpEHQ�QHP�YHV]tWLHO� RO\� YpJ]HWHVHQ� D� MHOHQWKVpJpW�� DNNRU� VHP� OHWW� YROQD� Ui� VRNHVpO\H��KRJ\�YDODKD� LV� UiM|MM|Q��PLpUW� pSSHQ�YHOH� HVHWW�PHJ��ÓJ\D]W�VH�WXGWD�YROQD�PHJ�VRKD��KRJ\�D�NLV�]DFVNy�FVXSiQ�JLSV]SRUWWDUWDOPD]RWW�� DPL� QHP� HQ\KtWK N|U�OPpQ\�� PLYHO� D]� XUDONRGyW|UWpQHWHVHQ�pSSHQ�D�JLSV]SRUUD�YROW�DOOHUJLiV�$UUyO� PpJ� FVDN� QHP� LV� iOPRGRWW� YROQD�� KRJ\� :DOWHU� /RHZHHJ\LN�DGDWERPEiMD�UREEDQW�DODWWD�HNNRUiW�:DOWHU�/RHZH�VHP�VHMWHWWH�$]� K NLV� LQIRUPiFLyFVRPDJMD� HUHGHWLOHJ� D� N|YHWNH]KNpSSIHVWHWW�$�+ROGZHOO�WRUQ\D�pMIpONRU�NDODSRW�HPHO�1pPLOHJ� PHJYiOWR]RWW�� PLUH� N�O|QIpOH� N|]HJHNHQ� NHUHV]W�OPHJpUNH]HWW�PHJMyVROKDWDWODQ�YpJiOORPiViUD�/RHZH� DUUD� D� WpQ\UH� pStWHWWH� NLVpUOHWpW�� KRJ\� D]� $LiGiN� HJ\YRQDWNR]iVEDQ� HJpV]HQ� EL]WRVDQ� DOXOP~OMiN� D]� HPEHULWHOMHVtWKNpSHVVpJHW�� 1HYH]HWHVHQ�� D� NRPPXQLNiFLyV� UHQGV]HU�N
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171
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&VDN�YiORJDW�$]� DV]WDORQ� VRUED� UDNRWW� SRKDUDN� pV� IRO\DGpNNDO� WHOL� SDODFNRND]W�YROWDN�KLYDWYD�EL]RQ\tWDQL��KRJ\�D]�LJD]JDWyWDQiFV�WDJMDL�QHPYDODPLIpOH� WHUPpV]HWI|O|WWL� URERWRN�� KDQHP� XJ\DQRO\DQKpWN|]QDSL� URERWRN�� PLQW� D]� DODQW� YiUDNR]yN�� $� OiWV]DWWDOHOOHQWpWEHQ��DPLW�D�PDJDVDEE�V]IpUiED�HPHOWHWpV�N�VXJDOO��pV�DPLWWHUPpV]HWHVHQ� PLQGDQQ\LDQ� PDUDGpNWDODQXO� NLpUGHPHOWHN�XJ\DQRO\DQ�V]�NVpJOHWHN�pV�YiJ\DN�PeN|GWHWLN�KNHW�LV�6]iPRVDQ� YROWDN� H]HN� D� NLYpWHOHVHN�� 9DOyViJJDO� HOOHSWpN� D]HPHOYpQ\W�� $� V]HPOpOKGKN� ~J\� pUH]KHWWpN�� PLQWKD� HJ\W~OQpSHVHGHWW�PHQQ\RUV]iJRW�OiWQiQDN��&VDN�D]�DV]WDO�N|]pSVK V]DNDV]D�P|J|WW�HOKHO\H]HWW��D� W|EELQpOWHUMHGHOPHVHEE�NDURVV]pN�PDUDGW��UHVHQ�$]�HJ\LN�N|]WLV]WHOHWEHQ�iOOy�V]HPpO\��IHOHPHONHGHWW�D�KHO\pUKO�²� 7LV]WHOW� hJ\IHOHN�� 7HVWYpUHLP� ²� ]HQJWH�� +DQJMiW� PLNURIRQHUKVtWHWWH� PHQQ\HL� V]y]DWWi�� $� OHJWiYRODEEL� VDURNED� V]RUXOWUpV]WYHYK LV� N|QQ\HNLJ�KDWyGKDWRWW� D]RQ��KRJ\� D]� HJHNQHN� H]� DNLYiODV]WRWWMD�D�WHVWYpUpQHN�WHNLQWL�KW��DPL�N|QQ\HQ�pUWHOPH]KHWKD]�HPHONHGpV�Np]]HO�IRJKDWy�tJpUHWHWpQHN��$�MHOHQOpYKN�W|EEVpJHSRQWRVDQ� tJ\� DNDUWD� pUWHOPH]QL�� ²� (OpUNH]HWW� D]� LGK�� $0pUOHJNpV]tWpV� �QQHSpO\HV� SLOODQDWD�� $]� ,JD]JDWyWDQiFV� (OQ|NHU|YLGHVHQ�PHJMHOHQLN�N|U�QNEHQ�ÉKtWDWRV� PRUDM� KXOOiP]RWW� YpJLJ� FVDUQRNRQ�� $]WiQ� WLV]WHOHWUHPpOWy�OiUPiYDO�PeN|GpVEH�OpSHWW�D�+ROGZHOO�WRURQ\�URERWMD�pV�DPDJD� N|U�OPpQ\HV� PyGMiQ� N|]KtUUp� WHWWH�� DPLUKO� NHYpVEpN|U�OPpQ\HVHQ�LV�WXGRPiVW�V]HUH]KHW�EiUNL��DNL�HJ\�yUiUD�SLOODQW�$]�LJD]JDWyWDQiFV�WDJMDL�IHOiOOWDN�$�W|PHJ�HOFVHQGHVHGHWW�)HOUDJ\RJRWW� D]� HPHOYpQ\� pV� D� NXSROD�� (J\UH� YDNtWyEE� OHWW� DIpQ\H��1pKiQ\� IpQ\VXJiU��PLQWKD� QHP� OHOQp� D� KHO\pW� D� IpQ\QHNHEEHQ� D� KLKHWHWOHQ� WHOtWHWWVpJpEHQ�� FLNi]YD� V]iJXOGR]RWW� D� EtERUKHJ\�N|U�O�$]WiQ� KLUWHOHQ� HOKDOYiQ\ROGWDN� D� IpQ\HN� pV� KXQ\RURJYDKHO\UHiOOW�D]�HUHGHWL�PHJYLOiJtWiV�$�N|]pSVK NDURVV]pN�PiU�QHP�iOOW��UHVHQ�0HJpUNH]HWW�D]�HOQ|N�



9LFWRULD� IHOVLNROWRWW�� DPLQW� PHJSLOODQWRWWD� D]� HPHOYpQ\HQ&RURQDWRW�
²�2�²

$�W|PHJ� MHODGiVQDN� WHNLQWHWWH�9LFWRULD�|QNpQWHOHQ�NLiOWiViW�� pV]DMRV� �QQHSOpVEH� NH]GHWW�� &RURQDW� PRFFDQDWODQ� DUFFDO�� D]pUGHNOKGpV� OHJKDOYiQ\DEE� MHOH� QpON�O� WHNLQWHWW� YpJLJ� DJ\�OHNH]HWHQ��5RSSDQW� WHUPHWH�EHW|OW|WWH� D� WHUHW� D� D]� HPHOYpQ\pV�D�NXSROD�N|]|WW��IpPHV�WDJMDLQ�PHJFVLOODQW�D�UHIOHNWRURN�IpQ\H�0RQGKDWQL��V]tQSDGLDV�EHOpSK��GH�QHP�NHOOHWW�PHJUHQGH]QLH��,WWLO\HQQHN�OHKHWHWW�pV]OHOQL$]WiQ� PHJV]yODOW�� +DQJMD� OiJ\DQ� FVHQJHWW�� XJ\DQDNNRUHOOHQiOOKDWDWODQXO� pV�PLQGHQW�EHW|OWKHQ��PLQW� D�PHQQ\G|UJpV�� pVQHP�OHKHWHWW�PHJKDOODQL�UDMWD�NtY�O�PiVW�²� .|]�OHWHN� M|WWHP� HJ\NRU� ²� PRQGWD� HJ\V]HUeHQ�� KRJ\PLQGHQNL� SRQWRVDQ� pUWVH�� pV� PyGMiEDQ� iOOMRQ� G|QWHQL�� &RURQDWNHGYH� V]HULQW�� ²� eV� WXGRP��PHQQ\LW� pUWHN�� 3iUDWODQ� OHKHWKVpJHWNtQiORN� QHNWHN�� 0LQGHQ� V]HU]KGpVHN� OHJHOKQ\|VHEELNpW�� ,O\HQDMiQODWRW�VRKD�pOHWHWHNEHQ�QHP�NDSWDWRN��eV�QHP�LV� OHV]�Ui�W|EEOHKHWKVpJ�� ,VPHULWHN�H� D� YiJ\DLWRNDW"� 1RV�� iOWDODP� PLQGHQYiJ\DWRN� YDOyUD� YiOKDW�� %L]WRVDN� OHKHWWHWHN�H� DEEDQ� YDODKD� LV�KRJ\�PLW� KR]� D� KROQDS"� eQ�PLQGHQNRU� WXGDWQL� IRJRP� YHOHWHN�0LQGHQNL� D]W� NDSMD�� DPL� PHJLOOHWL�� 1|YHNYK NDPDW�� 1|YHNYKKR]DP�� %HIHNWHWpV� QpON�O�� eV� QLQFV� W|EEp� HVHWOHJHVVpJ�� 6HPNLV]iPtWKDWDWODQViJ�� 6HP� FpOWDODQViJ�� 6HP� I|O|VOHJHVVpJ�� $NLFVDWODNR]LN�KR]]iP��D]�D�/pWKH]�FVDWODNR]LN��0LW�DNDUKDWWRN�PpJ"$�W|PHJ�� DPHQQ\LUH� VRNDViJXN� pV� D]� HPHOYpQ\� OHKHWKYp� WHWWH�N|]HOHEE�Q\RPXOW��5DMRQJYD�Q\~MWRJDWWiN�D�NH]�NHW�&RURQDW�IHOp�$� N|]WLV]WHOHWEHQ� iOOy� V]HPpO\HN� HJ\LNH� PHJUDJDGWD� � DPLNURIRQW�²�7LV]WHOW��J\IHOHLQN��Et]YiVW�iOOtWKDWMXN��KRJ\�H]]HO�D�WHUYH]HWWHO~M� NRUV]DN� YHKHWL� NH]GHWpW�� 1\LOYiQYDOy�� KRJ\� QHP� XWDVtWKDWMXNYLVV]D� D]� HJ\HV�OpVQHN� H]W� D� UHQGNtY�O� YRQ]y� pV� EHOiWKDWDWODQ
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KDV]RQQDO� NHFVHJWHWK IRUPiMiW�� 0LQW� OiWRP�� V]DNpWKLQN� PiUHOKNpV]tWHWWpN�D]�RNPiQ\RNDW��~J\KRJ\�QLQFV�PiV�KiWUD���²�%L]RQ\RVViJRW�HOKEE��²�NLiOWRWWD�HJ\�KDQJ��²�%L]RQ\RVViJRW�$]� LJD]JDWyWDQiFV� WDJMDL�� PLQW� HJ\� W|EE� DOHJ\VpJEKO� iOOy�N|]SRQWL� YH]pUOpVe URERWFVRSRUW��PHJERWUiQNR]YD� IRUGtWRWWiN� DIHM�NHW�D�V]HQWVpJW|UK N|]EHV]yOy�LUiQ\iED��DNL�OHQG�OHWHVHQ�W|UWXWDW�PDJiQDN�D]�HPHOYpQ\�IHOp�$]�HJ\LN�URERW�V]HPpEHQ�D�IHOLVPHUpV�IpQ\H�YLOODQW�²� 3DXO�� ²� NLiOWRWWD�� ²� +RJ\� PHUpV]HOL"� (]pUW� V]iPROXQN�� DUUDPpUJHW�YHKHW�²� 1HP� HV]LN� RO\DQ� IRUUyQ� D� NiViW�� LJD]�H�� 0U�� $GDPV"� ²YLJ\RUJRWW�3DXO��.DUED�IRQW�Np]]HO�iOOW�PHJ�D]�HPHOYpQ\�W|YpEHQpV�NLKtYyDQ�IDUNDVV]HPHW�Qp]HWW�&RURQDWWDO�eV� QHP� &RURQDW� KXQ\WD� EH� HOKEE� D� V]HPpW�� 'H� HEEKO� 3DXOVHPPLO\HQ�N|YHWNH]WHWpVW�QHP�YROW�KDMODQGy� OHYRQQL��eV]UHYHWWHXJ\DQLV��KRJ\�&RURQDW�HJ\iOWDOiQ�QHP�SLVORJ�²�1RV"�²�NpUGH]WH�&RURQDW��(J\�SLOODQDWUD�HOiOPpONRGRWW��KRJ\D]� HJ\IRUPiQ� MHOHQWpNWHOHQ� EiEXN� HJ\LNH� PLNpQW� NpSHV� DW|EELHNWKO�HOWpUKHQ�YLVHONHGQL�²�0L� D� EL]WRVtWpN�� KRJ\� WHOMHVtWHG� D� V]HU]KGpV� UHiG� YRQDWNR]yUpV]pW"� ²� NpUGH]WH� 3DXO�� pV� OHJ\K]YH� D� EHOVHMpEHQ� VLNROWR]yLVPHUHWOHQW�� DNL� PHJV]DNtWiV� QpON�O� DUUD� Et]WDWWD�� KRJ\� KDQ\DWW�KRPORN�URKDQMRQ�HO��LVPpW�&RURQDWUD�HPHOWH�D�WHNLQWHWpW�²� $� V]HU]KGpV� WHUPpV]HWpEKO� N|YHWNH]LN�� KRJ\� WL� QHPYHV]tWKHWWHN�UDMWD��²�]HQJWH�&RURQDW��²�+LV]HQ�QHP�WiPDV]WRWWDPIHOWpWHOHNHW��0LO\HQ�KHO\]HW�iOOKDW�HOK��DPL�EL]WRVtWpNRW�LJpQ\HOQH"3DXO�PHJUi]WD�D�IHMpW��²�1HP�W~OViJRVDQ�ROFVy�D]�iUXG"²�0RQGMXN�LQNiEE�MXWiQ\RVQDN�²�MDYDVROWD�&RURQDW�²� 'H� YDOyEDQ� D� KDWDOPDGEDQ� iOO� WHOMHVtWHQL� D� YiOODOWN|WHOH]HWWVpJHNHW"�²�ILUWDWWD�3DXO��$�N|]HOEHQ�iOOyN�N|]�O�W|EEHQEyORJDWQL� NH]GWHN�� pV� VXWWRJYD� WRYiEEtWRWWiN� D� KiWUpEE� iOOyNQDN3DXO�V]DYDLW�&RURQDW� HOPRVRO\RGRWW�� 0HJOHEEHQWHWWH� DFpOV]iUQ\iW�� 6�YtWYHI�W\�OW� D� IpPODSRN� N|]|WW� iWWyGXOy� OHYHJK�� ²�1p]]�PHJ� MyO�� eVPRQGG�PHJ��KD�~J\�WDOiORG��KRJ\�QHP�iOO�KDWDOPDPEDQ�WHOMHVtWHQLEiUPLO\HQ�N|WHOH]HWWVpJHW�



$NLN� D]� LPpQW� 3DXOKR]� SiUWROWDN�� PRVW� HJ\HWOHQ� SLOODQWiVVDOIHOPpUKHWWpN�&RURQDW�LJD]iW��pV�HJ\HWpUWKHQ�EyORJRWWDN�3DXOQDN�NLV]iUDGW�D�WRUND��ÉP�QHP�WDUWR]RWW�D�NLYpWHOHVHN�N|]p�DNLNQHN� HOKUH� RGDNpV]tWHWW� LWDORN� KLYDWRWWDN� LJD]ROQL�� KRJ\� YDQIRO\DGpNV]�NVpJOHW�N��tJ\�QHNL�HJ\iOWDOiQ�QHP�MXWRWW�'H�QHP�V]RNRWW�PHJKiWUiOQL�pV�tJpUHW�LV�N|W|WWH��$]�HOVK tJpUHWpOHWpEHQ��DPLW�HOpJ�IRQWRVQDN�pU]HWW�DKKR]��KRJ\�PHJWDUWVD�$� OHJNHYpVEp� VHP� pUWHWW� HJ\HW� 0U�� $GDPV�V]DO� DEEDQ�� KRJ\PLQGHQ�HJ\IRUPiQ�IRQWRV��$NiU�D�PeJ\DQWD��DNiU�,VWHQ�+RO�D�PeJ\DQWD��KRO�,VWHQ��YDOORWWD�D]�HJ\NRU�YROW�3DXO�9LHLUD�(OV]iQWDQ�V]HPEHQp]HWW�D�I|Op�WRUQ\RVXOy�OpQQ\HO�²�1LQFV�RNRP�NpWHONHGQL�D� V]]DYDLGEDQ�²� LVPHUWH� HO��²� �&VDNV]HUHWQpN�PLQGHQ� N|U�OPpQ\W�PpUOHJHOQL��8J\DQLV� NDSWDP� MREEDMiQODWRW�$]� HPEHUHN� N|]HOHEE� K~]yGWDN�� QHKRJ\� OHPDUDGMDQDN� DYHWpO\WiUV� PHJQHYH]pVpUKO�� +iWKD� ROFVyEEDQ� LV� KR]]iMXWKDWQDNXJ\DQDKKR]�D�PLQKVpJKH]�&RURQDW�IHOHPHONHGHWW�²�9DOyEDQ"�$]�HQ\pPQpO�MREE�DMiQODWRW"�²�]~JWD��²�.LWKO"3DXO� YRQDNRGRWW�� ²� 1HP� NtYiQRN� YLV]iO\W� V]tWDQL�� eV� QHP� LVWDUWDQiP� WLV]WHVVpJHVQHN�� KD� HOiUXOQiP�� (J\V]HUeHQ� FVDNPpUOHJHOQL� V]HUHWQpP�� PHO\LN� MDYDVODW� IHOHO� PHJ� MREEDQ� D]pUGHNHLPQHN�� +RJ\� PyGRP� OHJ\HQ� PLQGHQ� EHIRO\iV� QpON�O�WiUJ\LODJRVDQ��KLJJDGWDQ�G|QWHQL�eV�IHOUREEDQW�D]�DV]WDO�$]� LJD]JDWyWDQiFV�WDJMDL� N|]�O� D� V]HUHQFVpVHEEHN� OHXJUiOWDN� D]HPHOYpQ\UKO�� $� NHYpVEp� V]HUHQFVpVHN� D� UREEDQiV� SLOODQDWiEDQOH]XKDQWDN�� (J\� FVDSiVUD� MHOHQWKVpJpW� YHV]WHWWH� PLQGHQLJ\HNH]HW�N��KRJ\�KDQJV~O\R]]iN�D�N|]|QVpJHV�KDODQGyNKR]�YDOyKDVRQOyViJXNDW��.LIHMH]HWWHQ�KDODQGyNQDN�OiWV]RWWDN�²� .LWKO"� ²� G|U|JWH� &RURQDW�� 9LOOiPORWW� D� WHNLQWHWH�� (J\HOKUHiUWDOPDWODQ��GH�PiULV�MHOHQWKVpJWHOMHV�NLV�YLOOiPRNDW�V]yUW�3DXO� IHODGWD� D]� HOOHQiOOiVW�� ²� 0HJPXWDWRP� QHNHG�� QDJ\~U�� ²3DXOQDN� PHJUHPHJHWW� D� KDQJMD�� ²� $NLW� PHJFVyNRORN�� D]� D� WHYHWpO\WiUVDG��
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&RURQDW� D]� HPHOYpQ\� V]pOpUH� OpSHWW� pV� XJUiVUD� NpV]HQYiUDNR]RWW�$]�HJ\NRU�YROW�3DXO�9LHLUD�HOKWW�V]pWQ\tOW�D]�HPEHUHNEKO�iOOy�IDO�5LDGWDQ�KKN|OWHN�YLVV]D��KRJ\�PpJ�YpOHWOHQ�O�VH�YHW�OM|Q�UiMXN�DJ\DQ~�iUQ\pND�3DXO�PHJWDOiOWD��DNLW�NHUHVHWW�²� (]W� LJD]iQ� PHOOK]KHWW�N� YROQD� ²� VXWWRJWD� =XJUDGLJ� I�OpEH�PLNRU� PHJFVyNROWD�� ²� 6RNNDO� pOHWUHYDOyEE� YROW� D]� pQ� |WOHWHP�+RJ\� UiG� PXWDWRN�� D]WiQ� PHJFVyNRORP� 9LFWRULiW�� /HJDOiEELVMREEDQ�PHJIHOHOW�YROQD�D]�t]OpVHPQHN�²�7HNLQWVG�YH]HNOpVQHN�²�MDYDVROWD�=XJUDGLJ�²�(VN�V]|P�� QHP� YpWNH]HP� W|EEHW� ²� VyKDMWRWW� IHO� WUDJLNXVDQ3DXO�²� ,J\HNH]]HWHN� PLHOKEE� NLMXWQL� LQQHQ� 9LFWRULiYDO� ²ILJ\HOPH]WHWWH�=XJUDGLJ�pV�HOKOpSHWW��$�]VHEpEKO�PHVV]HFVHQJKQV]iUQ\DOW�.DEyFD�KDQJMD�²�+D�NpWV]HU� pUNH]HWW�� DNL�NDSMD�� HJ\�PHOOpNHV� FVyN� LV�PHJV]DEKDWMD� DM|YHQGKW�²�,VPHUHP�²�YLFVRUJRWW�&RURQDW��²�'H�D]�pUWHOPH]pVH�YLWDWRWW�²�1HP�VRNiLJ�²�NXQFRJRWW�D�V]LOI�²�7DOiQ� WDJDGRG��KRJ\�NpWV]HU�pUNH]WHP"�²�NpUGH]WH�=XJUDGLJpV� N|QQ\HG� OpSWHNNHO� D]� HPHOYpQ\� IHOp� LQGXOW�� ²� 7H� PDJDGJRQGRNRGWiO� UyOD�� KRJ\� OHKHWKVpJHP� OHJ\HQ� PiVRGV]RU� LVIHOEXNNDQQL�²�9pJVK YLEUDQWD�LGp]�XWDW�� OpWHW�pV�HJ\NRUW�²�V]DYDOWD�PiPRURVDQ�DV]LOI�� $� VDMiW� NUyQLNiMiEyO�� (UUKO� D]RQEDQ� &RURQDWQDN� QHPOHKHWHWW� WXGRPiVD�� pV� PLQWKD� YDOyViJRV� NLKtYiVW� NDSRWW� YROQD�KDER]iV� QpON�O� UiYiJWD� D� YLEUDQWD� YpJ]HWHV� V]HUWDUWiViQDNKDJ\RPiQ\RV�V]DYDLW�²�&VDN�PDJDGDW�KLEi]WDWKDWRG�eV�HOUXJDV]NRGRWW��5DJDGR]y�PDGiUpKR]�KDVRQOy�NDUPRV� OiEDDODWW�UHFVHJYH�V]DNDGW�EH�D]�HPHOYpQ\�$�W|PHJ��Y|OWYH��HJ\PiVWD�WDSRVYD�WyGXOW�D�NDSXN�IHOp�
²�2�²



²�.KiPUU��²�PRUGXOW�IHO�=XJUDGLJ�eU]pNHOpVH�NLWHOMHVHGHWW�eU]pNHOWH�D]�iUDPODWRNDW��PLQW�2GDiW��/iWWD�pV�pUH]WH�D]�HQHUJLDFVyYiLW�� PHO\HN� D� OHYHJKW� KDVtWy� &RURQDW� IHOKO� ]iSRUR]WDN� Ui�eU]pNHOWH�� OiWWD� pV� Q\RPEDQ� pUWHOPH]WH� LV� D]� DGDWRNYpJHOiWKDWDWODQ� VHUHJpW�� DPLQW� V]iJXOGRWWDN� D� YpJWHOHQEKO� DYpJWHOHQEH�YH]HWK ~WMXNRQ��$�SLOODQDW�HJ\LN�W|UHGpNpUKO�D�PiVLNUDPHJWXGWD� SpOGiXO�� KRJ\� D� 'DTXDUU� UHQGV]HU� LNHUQDSMDLQDNQHJ\HGLN� ERO\JyMiQ� D� FV|QGHV� V]DY~� E|OFVHOKN� N|]|WWYpJHOiWKDWDWODQ� SROJiUKiERU~KR]� YH]HWHWW� D� 6L�7XDGDQ� pV� D� ;L�7XDGR�HOVKEEVpJpUKO� IRO\WDWRWW�YLWD��(]DODWW�D]�H�QHYHNHQ�WLV]WHOWLNHUQDSRN� EpNpVHQ� WpSWpN� pV� V]DJJDWiN� HJ\PiVW� LV]RQ\DWRVJUDYLWiFLyMXN�V]RUtWiViEDQ�0HJWXGWD� WRYiEEi� D� SLOODQDWQDN� XJ\DQDEEDQ� D� W|UHGpNpEHQ�KRJ\� D� 'R¶RO� QHYe yULiV� NLPHU�OWHQ� OHWHOHSHGHWW� +DPLOFDUYiURViQDN� SDUNROyKi]D� HOp� pV� W|SUHQJYH� IRUJDWWD� NH]pEHQ� D]eV]OHOpV�1�'LPHQ]LyV� 6]HUNH]HWpQHN�+iURPGLPHQ]LyV�9HW�OHWL9i]ODWiW�� $GGLJ� V]HPOpOWH�� PtJ� D� OpQ\HJpEH� KDWROYiQ� VDMiW�DODFVRQ\DEE� GLPHQ]LyM~� SRNOiQDN� IRJO\iYi� QHP� NRQYHUWiOyGRWW�ÌJ\�HONHU�OWH�WiUVDL�VRUViW��DNLNHW�HJ\�KDGGX]LWD�N�O|QtWPpQ\�HJ\�HJ\�� PLQGDGGLJ� JD]GiWODQ� SLOODQDW� PHJN�O|QE|]WHWK DGDWVRUiYiUHGXNiOW��+DPLOFDU�pOHWEHQ�PDUDGW�ODNRVDLYDO�HJ\�WW�eV�V]iPWDODQ�HJ\pE�WXGQLYDOy�PHOOHWW�OiWWD�=XJUDGLJ�D]�|QPDJD]iUWViJiEDQ� WHUHEpO\HVHGK 2NRV� )UHGG\� UHQGV]HUW�� OiWWD� DUHQGV]HUW� PHJOHONHVtWK )UHGHULFN� 5RZ�W� pV� +�$�'�'�8�=��W�DPLQW� NpSUHJpQ\V]HUe PLQGHQVpJ�N� N|]pSSRQWMiEDQW�UHOPHWOHQ�O�YiUWiN�D�V]DEDGXOiV�SLOODQDWiW�&VXSD� IRQWRV� LQIRUPiFLyUD� WHWW� V]HUW�� (J\IRUPiQ� IRQWRV� LQ�IRUPiFLyNUD�(]HN�N|]�O�D]RQEDQ�FVDN�HJ\HWOHQ�HJ\�YROW�KDWiVVDO�D� M|YKMpUH�$]�YLV]RQW�D]�HJpV]HQ�N|]HOL�M|YKMpUH�YRQDWNR]RWW�/iWWD� &RURQDWRW�� DPLQW� PHJUDJDGMD� D]� H]�VW|V� Q\DOiERNDW�(J\LGHMeOHJ�.DEyFD�LUiQ\tWRWW�N|]OpVH�KDWROW�HO�D�WXGDWiED��$�V]LOINLWHUMHV]WHWWH�EiPXODWRV�pU]pNHOpVpW�D� VRURQ�N|YHWNH]K SLOODQDWUD
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