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0DOHF]NL�-y]VHI

$�MRJL�pV�D�N|]LJD]JDWiVL�Q\HOYHQ�YDOy�IRJDOPD]iV�
SRQWRVViJiQDN�MHOHQWĘVpJH��N�O|Q|V�WHNLQWHWWHO�

HQQHN�Q\HOYVWUDWpJLDL�|VV]HI�JJpVHLUH

�� $�Q\HOYVWUDWpJLD D�Q\HOYL� N|UQ\H]HW� DODNtWiViQDN�KRVV]~� WiY~� WHUYH�
]pVH�� $� Q\HOYL� N|UQ\H]HW D� NXOW~UD� UHQGV]HUpQHN� DOUHQGV]HUH�� PLQGHQ� HPEHUW�
N|U�OYHYĘ�Q\HOYL EXURN��PHO\� D� W|PHJWiUVDGDORP�NLDODNXOiViQDN� IRO\DPDWiEDQ�
M|WW� OpWUH�� $� W|PHJWiUVDGDORP� D� W|PHJNRPPXQLNiFLy� PLQWiMiUD� DONRWRWW�
V]RFLROyJLDL�IRJDORP��MHOOHP]ĘMH�D]�HUĘWHOMHV�pV�~J\V]yOYiQ�V]DNDGDWODQ�XUEDQL�
]iFLy�� YDODPLQW� D� KLHUDUFKLNXVDQ� V]HUYH]HWW� KDWDOPL� pV� LUiQ\tWy� UHQGV]HU�� $�
W|PHJWiUVDGDORPQDN� IHMOHWW�� D]� XUEDQL]iFLyYDO� OpSpVW� WDUWy�� VĘW� D]W� J\RUVtWy�
WXGDWLSDUD�YDQ��H]HQ�NHUHV]W�O�YH]pUOLN�D�N|]YpOHPpQ\W��$�EHQQ�QNHW�N|U�OYHYĘ�
Q\HOYL�EXURN�D�WXGDWLSDU�PHJQ\LOYiQXOiViQDN�OHJIRQWRVDEE�WHUHSH�

ÈOODQGy� Q\HOYL� N|UQ\H]HW�QN� D� W|PHJHV� pV� IRO\DPDWRV� PĦVRUV]yUiV� NL�
IHMOĘGpVH� yWD� YDQ�� (OVĘVRUEDQ� D� Q\HOYHW� IRJODONR]iVV]HUĦHQ� KDV]QiOyN� WHYp�
NHQ\VpJH� KR]]D� OpWUH� $� Q\HOYHW� IRJODONR]iVV]HUĦHQ� KDV]QiOyN� LQWp]Pp�
Q\HNEHQ GROJR]QDN��D�PĦVRUV]yUiVEDQ��D�ÄPpGLiEDQ´���D]�RNWDWiVL�UHQGV]HUEHQ��
D]� RUV]iJJ\ĦOpVEHQ�� D� N|]LJD]JDWiVEDQ�� D� MRJV]ROJiOWDWiVEDQ�� D� KtU� pV�
UHNOiP�J\Q|NVpJHNQpO��D�W|PHJN|]OHNHGpVL�YiOODODWRNQiO�VWE��(EEĘO�N|YHWNH]LN��
KRJ\�D�Q\HOYL�N|UQ\H]HWHW�W|EEQ\LUH�QHP�D]�HJ\pQL�Q\HOYKDV]QiOyN�WDUWMiN�IHQQ��
pV� G|QWĘHQ QHP� LV� ĘN� DODNtWMiN�� KDQHP� D]� LQWp]PpQ\HV� Q\HOYKDV]QiODW�� $]�
HJ\pQL� Q\HOYKDV]QiOyN� Q\HOYH]HWpW� LV� DODSYHWĘHQ� Q\HOYL� N|UQ\H]HW�N� KDWiUR]]D�
PHJ���(]pUW�LV�LJHQ�IRQWRV�KDQJR]WDWQL�SpOGiXO�D]�HOV]DNtWRWW�QHP]HWUpV]HN�Q\HOYL�
MRJDLQDN� PHJIRJDOPD]iVDNRU� pV� N|YHWHOpVHNRU�� KRJ\� FVDNLV� DNNRU� FVRUEtWDWODQ�
DQ\DQ\HOY�N� KDV]QiODWiUD� V]yOy� MRJXN�� KD� NLWHUMHG� D]� pOHW� PLQGHQ� WHU�OHWpQ�
PHJQ\LOYiQXOy�� KLiQ\WDODQ� PDJ\DU� Q\HOYL� N|UQ\H]HW� PHJWHUHPWpVpQHN�
OHKHWĘVpJpUH���eV�EiU�H]�D�PHJKDWiUR]RWWViJ�WDJDGKDWDWODQ�pV�G|QWĘ�MHOHQWĘVpJĦ��
PpJVHP�pUYpQ\HV�O�PHFKDQLNXVDQ��(]pUW� D]� HJ\pQHN� Q\HOYKDV]QiODWD� VRKDVHP�
LOOHV]NHGLN� WHOMHVHQ� D� N|]Q\HOYEH�� tJ\� D� N|]Q\HOY� VHP� LOOHV]NHGLN� WHOMHVHQ� D�
Q\HOYL�N|UQ\H]HW�Q\HOYH]HWpEH� (QQHN�RNDLUD�pV�PHJQ\LOYiQXOiViQDN�PLNpQWMpUH�
PRVW�QHP�WpUKHWHN�NL��PLQG|VV]H�DQQDN�Yi]ODWRV�EHPXWDWiViUD�YDQ�OHKHWĘVpJHP��
KRJ\DQ� pV� PLEHQ� N�O|QE|]LN� D� PDL� Q\HOYKDV]QiODW� D� W|PHJWiUVDGDOPDN�
NLDODNXOiVD�HOĘWWL�NRUpWyO�
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$�Q\HOYKDV]QiODW�D�W|PHJWiUVDGDORP�NLDODNXOiVD
HOĘWW pV�D�W|PHJWiUVDGDORPEDQ

$�Q\HOYL�N|UQ\H]HW WpUEHOL�pV�LGĘEHOL�
NLWHUMHGpVH�QHP�YROW�IRO\WRQRV�

$�Q\HOYL�N|UQ\H]HW�WpUEHOL�pV�LGĘEHOL�
NLWHUMHGpVH�IRO\WRQRV�

$�Q\HOYKDV]QiOyN�HJ\pQL�V]HOOHPL�
HUĘIHV]tWpVH�|VV]HJ]ĘG|WW��H]�D]�HUĘ�
KR]WD�OpWUH�pV�WDUWRWWD�IHQQ�D�Q\HOYL�
UHQGV]HUW�

$]�Q\HOYKDV]QiOyN�HJ\pQLOHJ�HJ\UH�
NHYHVHEE�V]HOOHPL�HQHUJLiW�IRUGtWDQDN�
D�Q\HOYL�UHQGV]HU�IHQQWDUWiViUD��D�
Q\HOYKDV]QiODW�PLQWiLW�NpV]HQ�NDSMiN�
D�Q\HOYL�N|UQ\H]HWWĘO�

$�Q\HOYKDV]QiOyN�ÄKi]LLSDULODJ´�OpW�
UHKR]RWW�HV]N|]UHQGV]HUUHO�pOWHN��
HJ\HGLOHJ�DONRWRWW�V]yNpSHNNHO��
RO\NRU�N|OWĘL�KDVRQODWRNNDO�

$�Q\HOYKDV]QiOyN�QDJ\LSDULODJ�J\iU�
WRWW�HV]N|]|NNHO�pOQHN��J\RUVDQ�NL�
�UHVHGĘ�PLQWiNNDO��HJ\UH�J\DNUDEEDQ�
FVHUpOHQGĘ��HJ\UH�VLOiQ\DEE�Q\HOYL�
NRQ]HUYHNNHO�

$�Q\HOYL�UHQGV]HU�IRO\DPDWRVDQ�
W|NpOHWHVHGHWW���PLQWKRJ\�D�EHOp�
WiSOiOW�V]HOOHPL HQHUJLD�QHP]HGpNUĘO�
QHP]HGpNUH�KDOPR]yGRWW�

$�Q\HOYL�UHQGV]HU�D�IHQQWDUWiViUD�
LUiQ\XOy�V]HOOHPL�HQHUJLD�DSDGiVD�pV�D�
QHJDWtY�YLVV]DFVDWROiV�KLiQ\D� PLDWW�
IRO\DPDWRVDQ�WRU]XO�pV�ERPOLN��

Ä0tYHV�Q\HOY�YROW´�± GH�QHP�
HJ\VpJHV��/DVVDQ�EHV]pOWpN��
V]HUNH]HWH�pV�V]yNpV]OHWH�ODVVDQ�LV�
YiOWR]RWW�

7XGDWLSDUL��HJ\VpJHV�ÄHJ\HQLUiQ\tWRWW�
Q\HOY´�± VHEHVHQ�YiOWR]LN���[�
J\RUVDEEDQ�EHV]pO�QN��PLQW�����
pYYHO�NRUiEEL�HOĘGHLQN�

�� $�PDL�Q\HOYKDV]QiODW�LWW�Yi]ROW�N|U�OPpQ\HL�pV�MHOOHP]ĘL�WHUPpV]HWHVHQ�
D� MRJL� pV� N|]LJD]JDWiVL� Q\HOYHW� VHP� KDJ\MiN� pULQWHWOHQ�O�� (]� D� Q\HOYWHU�OHW�
QiOXQN� HOHYH� HUĘWHOMHVHQ� EHOpiJ\D]yGRWW� LGHJHQ� KDWiVRNWyO� KHP]VHJ�� W�N|�
UIRUGtWiVVDO� OpWUHM|WW� NLIHMH]pVHN� pV� LGHJHQV]HUĦ�PRQGDWV]HUNH]HWHN� MHOOHP]LN� ±
GH�H]HN�EHQQH�PDUDGWDN��EiUPLO\HQ�J\RUVDQ�YiOWR]LN LV�PDQDSViJ�D�Q\HOY��(]W�
WHWp]WH�PHJ� D]�� KRJ\�PLQW�PLQGHQ� HOLW� IRJODONR]iV� V]DNQ\HOYH�� D� MRJL� Q\HOY� LV�
HOHYH� HO� DNDUW� N�O|Q�OQL� D� N|]Q\HOYWĘO�� KRJ\� KDV]QiOyL� H]]HO� LV� KDQJV~O\R]]iN�
V]DNPDLViJXNDW�� pV�PLQpO� LQNiEE�QpON�O|]KHWHWOHQQp� WHJ\pN�Q\HOYLOHJ� LV�|QPD�
JXNDW� pV� D� MRJiV]L� V]DNpUWHOPHW�� (]� QHPFVDN� D� PL� MRJL� Q\HOY�QNUH� pUYpQ\HV��

� 0LQGHQ�HPEHUL�DONRWiV W|NpOHWOHQ�± EiUPLO\HQ� MyO�N|]HOtWL� LV�PHJ�FpOMiW�� WHOMHVHQ�VRKD�
QHP�pUL�HO��$�Q\HOYL� UHQGV]HU� LV� IRO\DPDWRVDQ� IHMOĘG|WW�� W|NpOHWHVHGHWW��PLQGDPHGGLJ�
G|QWĘ�PpUWpNEHQ�N|]|VVpJL�DONRWiV�YROW�

� 5HQGV]HUWDQL� IRJDORP�± D� UHQGV]HU� NLPHQHWpQHN� YDODPHNNRUD�KiQ\DGiW� HOOHQNH]ĘMpUH�
DODNtWYD��UHQGV]HUV]DEiO\R]y�HOHPNpQW�YLVV]DYH]HWLN�D�EHPHQHWpUH��1HJDWtY�YLVV]DFVD�
WROiV�QpON�O�QLQFV�PHJEt]KDWyDQ�PĦN|GĘ��VWDELO��UHQGV]HU��$�PDL�Q\HOYL�UHQGV]HU�QH�
JDWtY�YLVV]DFVDWROy�HOHPHNpQW�PĦN|GKHWQH�HJ\HEHN�N|]|WW�D]�LQWp]PpQ\HV�Q\HOYPĦYH�
OpV�pV�D�Q\HOYPĦYHOpVW�PDJiED�pStWĘ�LVNRODL�Q\HOYRNWDWiV�
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KDQHP�iOWDOiEDQ�YpYH�PLQGHJ\LNUH�± GH�D�MRJL�pV�N|]LJD]JDWiVL�Q\HOY�HON�O|Q��
OpVpQHN� PpUWpNH� QHP� PLQGHJ\LN� Q\HOYEHQ� D]RQRV�� (J\� Q\XJGtMDV� IHOYLGpNL�
PDJ\DU�SROLWLNXV�V]HULQW�± DNL�D�FVHKV]ORYiN��PDMG�D�V]ORYiN�W|UYpQ\KR]iVEDQ�LV�
GROJR]RWW� NpSYLVHOĘNpQW�� PLQGNpW� Q\HOYHW� NLWĦQĘHQ� LVPHUL�� GH� DQ\DQ\HOYH� D�
PDJ\DU��DQ\MD�PDJ\DU�Q\HOYĦ�WDQiU�YROW��DSMD�SHGLJ�PDJ\DU�DQ\DQ\HOYĦ��J\YpG�
± VRNNDO�N|]pUWKHWĘEE�pV�YLOiJRVDEE�D�V]ORYiN�MRJL�pV�N|]LJD]JDWiVL�Q\HOY��PLQW�
D�PDJ\DU��+D� WDSDV]WDODWiW�QHP�XWDVtWMXN�HO�V]XEMHNWtY�YpOHPpQ\QHN�PLQĘVtWYH��
HJJ\HO�W|EE�RNXQN�YDQ�N|]LJD]JDWiVL�pV�MRJL�Q\HOY�QN�HUĘWHOMHV�iWDODNtWiViUD�

���� ,QWp]HW�QN�PHJDODNtWiViQDN�pYpEHQ�������EHQ��D]�(XUySDL�%L]RWWViJ�
)RUGtWiVL� )ĘLJD]JDWyViJiQDN� PDJ\DU� RV]WiO\iYDO� N|]|VHQ� V]HUYH]HWW� HJ\�
NRQIHUHQFLiW��HQQHN�FtPH�$�SRQWRV� IRJDOPD]iV�PĦYpV]HWH��(OĘDGyL�± PDJ\DURN�
pV�N�OI|OGLHN�± IĘNpSS�D]�XQLyV�MRJV]DEiO\RNQDN�D]�XQLy�KLYDWDORV�Q\HOYHLQ�YDOy�
~MUDDONRWiViUyO�� HQQHN� QHKp]VpJHLUĘO� EHV]pOWHN�� (]HN� D� MRJV]DEiO\RN� XJ\DQLV�
HJ\LN� RUV]iJ� Q\HOYpQ� VHP� V]�OHWKHWQHN� PHJ� D]� HUHGHWL� V]|YHJQHN� ± D]� DQJRO�
Q\HOYĦQHN� ± FVXSiQ� IRUGtWiVDNpQW�� 0LQGHJ\LN�� ~J\V]yOYiQ�� HUHGHWL� NHOO�� KRJ\�
OHJ\HQ��YDJ\LV�D]�XQLyV�MRJV]DEiO\RNDW�PLQGHQ�XQLyV�WDJRUV]iJ�MRJL�Q\HOYpQ�~MUD�
NHOO�IRJDOPD]QL��$�IRUGtWiVL�IĘLJD]JDWyViJ�PDJ\DU�IRUGtWyL�± FVXSD�MRJRW�YpJ]HWW�
HPEHU�± H�PXQND�YpJ]pVHNRU�V]HPEHV�OWHN�FVDN�LJD]iQ�D�SRQWRV��HJ\pUWHOPĦ�pV�
N|]pUWKHWĘ�IRJDOPD]iV�pV�D�PDJ\DU� MRJL�Q\HOY�|VV]HIpUKHWHWOHQVpJpYHO��'H�QHP�
FVDN� QiOXQN� YDQ� H]� tJ\� ± H]pUW� M|WW� OpWUH� D� IRUGtWiVL� IĘLJD]JDWyViJ� NH]GHPp�
Q\H]pVpUH� D� &OHDU� :ULWLQJ�� D]D]� D� SRQWRV� IRJDOPD]iV� PR]JDOPD�� (QQHN� HJ\�
NRUPiQ\LQWp]NHGpVUH� NHOHWNH]HWW� VYpGRUV]iJL� PR]JDORP� DGWD� PLQWiMiW�� PHO\�
PpJ�D�KHWYHQHV�pYHNEHQ�LQGXOW�D�VYpG�MRJL�pV N|]LJD]JDWiVL�Q\HOY�HJ\V]HUĦEEp��
YLOiJRVDEEi�pV�N|]pUWKHWĘEEp�WpWHOpUH��/iWKDWMXN��PLFVRGD�KDWiVD�OHKHW�DQQDN��KD�
HJ\� NRUPiQ\]DW� DQQ\LUD� ÄLGHDOLVWD´�� KRJ\� iOOiVSRQWMD� V]HULQW� D� KLYDWDORV� Q\HOY�
N|]pUWKHWĘYp�WpWHOH�QpON�O�QHP�OHKHW�GHPRNUDWLNXV�D�N|]pOHW��$]�LPpQW�HPOtWHWW�
NRQIHUHQFLD� HOĘDGiVDLQDN� V]|YHJpW� LQWp]HW�QN� PDJ\DUXO� pV� DQJROXO� LV�
PHJMHOHQWHWWH�D�NRQIHUHQFLipYDO�D]RQRV�FtPĦ�N|WHWEHQ��(EEHQ�,QJHPDU�6WUDQGYLN�
HOPHVpOL� D� VYpGRUV]iJL� Q\HOYL� PR]JDORPUyO� V]yOy� OHJIRQWRVDEE� WXGQLYDOyNDW�
�6WUDQGYLN ������

0iU� D�PL� NRUPiQ\]DWXQN� LV� HOV]iQWD�PDJiW� HJ\� HKKH]� KDVRQOy� FpO~�� GH�
WpWRYD� OpSpVUH� D� ����±�����HV� NRUPiQ\]DWL� FLNOXV� HOHMpQ�� iP� VDMQRV� V]LQWH�
XJ\DQRGD� OpSHWW� YLVV]D�� DKRO� YROW��0iUSHGLJ� HOĘEE�XWyEE� HO� NHOO� V]iQQLD�PDJiW�
HUUH� D� OpSpVUH�� KLV]HQ� D� MRJL� pV� N|]LJD]JDWiVL� Q\HOY�� PDJiED� IRJDGYD� D� IRO\D�
PDWEDQ� OHYĘ��PpGLDQ\HOY� HOĘLGp]WH� LJHQ� NHGYH]ĘWOHQ� Q\HOYL� YiOWR]iVRNDW�� PpJ�
DQQiO� LV�KDV]QiOKDWDWODQDEEi�YiOLN��PLQW�DPHQQ\LUH�HGGLJ�YROW��(]]HO�D�N|WHWWHO�
D]� LV� FpOXQN� YROW�� KRJ\� LJD]ROMXN� VHJtWĘNpV]VpJ�QNHW�� KD� HJ\V]HU� PpJLVFVDN�
HOV]iQQi� PDJiW� NRUPiQ\]DWXQN� D� MRJL� pV� N|]LJD]JDWiVL� V]DNQ\HOYQHN� HJ\UH�
Q\DNDWHNHUWHEE�pV�]DJ\YiEE�Q\HOYL�IRUGXODWDLWyO�YDOy�PHJV]DEDGtWWDWiViUD��eV�KD�
HOW|NpOL�PDJiW�HUUH��D]�N�]GHOHP�OHV]�D�MDYiEyO��PHUW�D�PDJ\DU�MRJiV]RN�± D]RN�
LV��NLN�D� W|UYpQ\HNHW�V]|YHJH]LN�± FVDNLV�H]HQ�D�Q\HOYHQ�WXGQDN�IRJDOPD]QL��pV�
PLQGHQUH�HOV]iQWDQ��PRQGKDWQL��PHJiWDONRGYD�UDJDV]NRGQDN�KR]]i�
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����� 1HP� NpV]�OWHP� DUUD�� KRJ\� LWW� SpOGiN� VRNDViJiYDO� V]HPOpOWHVVHP� D�
SRQWDWODQ�pV�D�SRQWRV�IRJDOPD]iV�N�O|QEVpJpW��GH�V]HPHUQ\LW�VHP�OHKHWQH�pU]pN�
OHWHV�JRQGRODWPHQHWHP��KD�HJ\iOWDOiQ�QHP�PXWDWQiP�EH��KRJ\�PLUĘO�YDQ�V]y�

3pOGiLPDW� RO\DQ� LUDWRNEyO� PHUtWHP�� DPLO\HQHNHW� PLQGHQ� iOODPSROJiU�
Np]KH]�NDS�pOHWpEHQ��QpPHO\LNHW�W|EEV]|U�LV�

$]�HOVĘ� ODNyN|U]HWHP�1\XJGtMEL]WRVtWiVL� ,JD]JDWyViJiQDN�QHNHP�N�OG|WW�
YpJ]pVpEĘO�YDOy��0HJpUWpVpKH]�HOĘUHERFViMWRP��KRJ\�|VV]HJ\ĦMW|WWpN� pV�|VV]H�
JH]WpN� pOHWHP� HGGLJL� PXQNDYpJ]pVHLQHN� LGĘV]DNDV]DLW� ± H]HNHW� Q\XJGtMEL]WR�
VtWiVL�MRJYLV]RQ\QDN�VLNHU�OW�QHNLN�HOQHYH]QL�

+D� D� NLPXWDWiV� DGDWDLYDO� QHP� pUW� HJ\HW� Q\LODWNR]DWiYDO� HJ\LGHMĦOHJ�
OHKHWĘVpJH� YDQ� PHJMHO|OQL� D� NLIRJiVROW�� KLiQ\ROW� MRJYLV]RQ\RNUD� YRQDWNR]y�
DGDWRNDW�� LOOHWYH� MDYDVROMXN� PHOOpNHOQL� D]� iOOtWiVDLW� DOiWiPDV]Wy� EL]RQ\tWpNRNDW�
�SO��� PXQNDN|Q\Y�� PXQNDV]HU]ĘGpV�� NDWRQDL� V]ROJiODWRW� LJD]ROy� NDWRQDN|Q\Y��
������ MDQXiU� ��MpW� PHJHOĘ]ĘHQ� IHOVĘIRN~� RNWDWiVL� LQWp]PpQ\� QDSSDOL� WDJR]DWiQ�
IRO\WDWRWW�WDQXOPiQ\RN�LGHMpW�LJD]ROy�OHFNHN|Q\Y��VWE��

)RQWRV�� KRJ\� D� KLiQ\]y�� LOOHWYH� WpYHVHQ� IHOW�QWHWHWW� PLQGHQ� MRJYLV]RQ\D�
YRQDWNR]iViEDQ� D� UHQGHONH]pVpUH� iOOy� GRNXPHQWXPRNDW� MXWWDVVD� HO� D]� LJD]�
JDWyViJKR]��PLYHO�H]�NpSH]L�D]�HOWpUpV�RNDL�YL]VJiODWiQDN�DODSMiW�

$�MDYtWRWW�V]|YHJ�WLV]Wi]YD�tJ\�IHVW�
+D� D� NLPXWDWiV� HUHGPpQ\pW� QHP� IRJDGMD� HO�� Q\LODWNR]DWiEDQ� OHKHWĘVpJH�

YDQ� PHJMHO|OQL� D� NLIRJiVROW�� LOOHWYH� PHJQHYH]QL� D� KLiQ\]y� MRJYLV]RQ\RNUD�
YRQDWNR]y�DGDWRNDW��.pUM�N��KRJ\�PHOOpNHOMH�D]�iOOtWiVDLW�LJD]ROy�EL]RQ\tWpNRNDW�
�SO��� PXQNDN|Q\YHW�� PXQNDV]HU]ĘGpVW�� NDWRQDN|Q\YHW�� IHOVĘIRN~� RNWDWiVL�
LQWp]PpQ\�QDSSDOL�WDJR]DWiQ�������MDQXiU���MH�HOĘWWL�WDQXOPiQ\RN�LGHMpW�LJD]ROy�
OHFNHN|Q\YHW�VWE��

)RQWRV�� KRJ\� PLQGHQ� KLiQ\]y�� LOOHWYH� WpYHVHQ� IHOW�QWHWHWW� MRJYLV]RQ\iUD�
YRQDWNR]y�GRNXPHQWXPRW�MXWWDVVRQ�HO�D]�LJD]JDWyViJKR]��PLYHO�FVDN�H]HNHW�OiWYD�
OHKHW�KHO\HVHQ�PHJiOODStWDQL�MRJYLV]RQ\iQDN�LGĘWDUWDPiW�´

$� PiVRGLN� SpOGD� D� .	+� %L]WRVtWy� =UW�� OHYHOpEĘO� YDOy�� (EEHQ� WiMpNR]�
WDWQDN�D�M|YĘ�pYL�GtMIL]HWpV�QDJ\ViJiUyO�

$� N|WHOH]Ę� JpSMiUPĦ�IHOHOĘVVpJEL]WRVtWiVUyO� V]yOy� ������� pYL� /;,,���
W|UYpQ\�V]HULQWpUWHOPpEHQ D�EL]WRVtWiVL�V]HU]ĘGpV�GtMD�D�EL]WRVtWiVL�LGĘV]DN�
DODWW�FVDN�EL]RQ\RV�IHOWpWHOHNNHO�YiOWR]KDW�PHJ�� .LYpWHO�H]�DOyO D�ERQXV�±
PDOXV� EHVRUROiV�PLDWWL�GtMYiOWR]iVRQ�NtY�O�� D�EL]WRVtWiVL�V]HU]ĘGpV�GtMD�D�
EL]WRVtWiVL� LGĘV]DN� DODWW� FVDN� EL]RQ\RV� IHOWpWHOHN� HVHWpQ� YiOWR]KDW� PHJ��
$]RQEDQ� D� N.HGYH]PpQ\HNHW�D]RQEDQ� FVDNLV D� V]HU]ĘGpV� pYIRUGXOyMDNRU�
WiUVDViJXQNiOWDOXQN� LVPHUW UHQGHONH]pVpUH� iOOy LQIRUPiFLyN� DODSMiQ� DG�
KDWXQN��pV NHU�OQHN�ILJ\HOHPEH�YpWHOUH��DPHO\HQ�NpVĘEELD�GtMNHGYH]PpQ\UH�
YRQDWNR]y�LJpQ\� pV LOOHWĘOHJ MRJRVXOWViJ�NpVĘEEL EHMHOHQWpVH�HVHWpQ�FVDN�D�
N|YHWNH]Ę�EL]WRVtWiVL�LGĘV]DNUD�OHKHW�ĘNHW PyGRVtWDQL�
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$�EL]WRVtWy�GtMV]iPtWiVL�pUWHVtWĘMpEHQ�MDYtWRWW�UpV]HN�OHJL]JDOPDVDEELND�D]�
DPHO\�YRQDWNR]y�QpYPiVL�N|WĘV]y�KHO\WHOHQ�KDV]QiODWD��(�N|WĘV]DYDN�KDV]QiODWD�
Q\HOY�QNEHQ� VRKDVHP� YROW� WHOMHVHQ� HJ\VpJHV�� 0LUH� UHQGV]HUH� D]]i� YiOKDWRWW�
YROQD�� DGGLJUD� VDMQRV� D� ���� V]i]DGEDQ� W|PHJHVHQ� EHWHOHStWHWW� QpPHW� DMN~�
ODNRVViJ� HUĘWHOMHV� Q\HOYL� KDWiVD� PLDWW� OHWpUW� DGGLJL� SiO\iMiUyO�� ,WW� QLQFV� LGĘP�
DQQDN� UpV]OHWHV� EHPXWDWiViUD�� KRJ\� D]� D� UHQGV]HU� KRJ\DQ� pS�O� IHO�� FVDN� DQQDN�
pU]pNHOWHWpVpUH�� KRJ\� D� EL]WRVtWy� OHYHOpEĘO� LGp]HWW� PRQGDW� YRQDWNR]y� QpYPiVL�
N|WĘV]DYD�QLQFV�UHQGMpQ��6ĘW��HJpV]HQ�EL]WRVDQ�QHPLJHQ�OHKHW�D]W�VHP�HOG|QWHQL��
KRJ\�PLUH�YRQDWNR]LN�

D��$�OHJNtQiONR]yEE�OHKHWĘVpJ��KRJ\�LWW�D]�DPHO\ N|WĘV]yW�D]�DPL KHO\HWW�
KDV]QiOMiN� ± YDJ\LV� ~Q�� ÄPRQGDWIHMHV´� YRQDWNR]WDWiVEDQ�� D� IĘPRQGDW� HJpV]pUH�
XWDOy�N|WĘV]yNpQW�± H]�PDQDSViJ�W|EEV]|U�LV�PHJW|UWpQLN��(NNRU�D�PRQGDW�pUWHO�
PH�D]�OHQQH��KRJ\�D�EL]WRVtWy�D]RQ�WXGQD�YiOWR]WDWQL�D�N|YHWNH]Ę�EL]WRVtWiVL�LGĘ�
V]DNUD�� KRJ\� D� ÄNHGYH]PpQ\HNHW´� �YDOyMiEDQ� D� NHGYH]PpQ\UH� MRJRVtWy� N|U�O�
PpQ\HNHW��FVDN�D�V]HU]ĘGpV�pYIRUGXOyMDNRU�WXGMiN�ILJ\HOHPEH�YHQQL��(]�D]RQEDQ�
WHOMHVHQ� pUWHOPHWOHQ� MHOHQWpV�� KLV]HQ� H]HQ� D� EL]WRVtWy� QHP� WXG� YiOWR]WDWQL� D�
EL]WRVtWiVL�GtM�PHJV]DEiVDNRU��W|UYpQ\�tUMD�HOĘ�QHNL��KRJ\�PLNRU�NHOO�ILJ\HOHPEH�
YHQQL�D NHGYH]PpQ\UH�MRJRVtWy�N|U�OPpQ\HNHW�

E��$�PiVLN�OHKHWĘVpJ��KRJ\�D]�DPHO\ D�NHGYH]PpQ\HN�W|EEHV�V]iP~�QpY�
V]yUD�YRQDWNR]LN��(QQHN�PHJ�D]�D�EDMD��KRJ\�D�N|WĘV]y�HJ\HV�V]iP~��YRQDWNR]�
WDWyMD� SHGLJ� W|EEHV� V]iP~�� 0DQDSViJ� H]� LV� HOĘIRUGXO�� QLQFV� QDS�� KRJ\� QH�
KDOOKDWQiQN� LO\HQ�� D]� HJ\H]WHWpVL� V]DEiO\RNDW�PHJV]HJĘ�PRQGDWRNDW�� (OHLQWH� ±
NE�� ��±��� pYH� YDQ� HQQHN� ± FVDN� D]� DPL N|WĘV]y� V]iPiW� QHP� HJ\H]WHWWpN�� $]�
DPHO\ N|WĘV]y� ULWNiEEDQ� KDV]QiODWRV�� pV� FVDNLV� D� YiODV]WpNRVDEE� Q\HOYKDV]�
QiODWUD�W|UHNYĘN�Q\HOYH]HWpUH�MHOOHP]Ę��H]pUW�V]iPEHOL�HJ\H]WHWpVH�WRYiEE�PHJ�
PDUDGW��$�SpOGiEyO�OiWKDWMXN��KRJ\�D]�HJ\H]WHWpV�KLiQ\D�PRVW�HEEH�D]�LUiQ\ED�LV�
WRYiEEWHUMHGW��6]RPRU~DQ�PHJiOODStWKDWMXN��KRJ\�D�YRQDWNR]y�QpYPiVL�N|WĘV]yN�
KHO\WHOHQ��NHYHUW KDV]QiODWiQDN�UHQGV]HUH�LPPiURQ�NLWHOMHVHGHWW�

��� 0RQGDQGyPDW� HJ\HWOHQ� JRQGRODWEDQ� |VV]HJH]YH�� |VV]HIRJODOYD��
HJ\V]HUVPLQG�NLHJpV]tWYH��D�MRJ�pV�N|]LJD]JDWiV�Q\HOYpQ�YDOy�SRQWRV�pV�N|]pUW�
KHWĘ� IRJDOPD]iV� NtYiQDOPiW� QHP� D� N|]QpS� NpQ\HOPL� V]HPSRQWMDL� LQGRNROMiN��
PpJ�FVDN�QHP� LV�FVXSiQ�D�GHPRNUiFLD�NLWHOMHVtWpVpQHN�N|YHWHOPpQ\H��KDQHP�D�
WiUVDGDOPL� PĦN|GpV� IHQQWDUWKDWyViJD�� 1\HOYL� N|UQ\H]HW�QN� QHP� YiOKDWLN� RO\�
PpUWpNLJ� V]pWWDUWyYi� �LQNRKHUHQVVp��� KRJ\� D]� PiU� YHV]pO\H]WHVVH� D]� iOODPSRO�
JiURN� DQ\DQ\HOY�KDV]QiODWL� N|UpQHN� WHOMHVVpJpW��$� MRJL� pV� N|]LJD]JDWiVL� Q\HOY�
QHN�D�V]DEDWRV��YLOiJRV�pV�N|]pUWKHWĘ�IRJDOPD]iV�LUiQ\iED�YDOy�WpUtWpVH�QHP]HWL�
OpWNpUGpV�QN��K~VED�YiJy�Q\HOYVWUDWpJLDL�IHODGDW�
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,URGDORP

.DWRQD�-y]VHI�ÈOPRV�± 0DOHF]NL�-y]VHI��V]HUN���������$�SRQWRV�IRJDOPD]iV�PĦYpV]HWH��
0DJ\DU�1\HOYVWUDWpJLDL�,QWp]HW��%XGDSHVW�

6WUDQGYLFN�� ,QJHPDU� ������ 3ODLQ� /DQJXDJH� LQ� 6ZHGHQ� ± .|]pUWKHWĘ� Q\HOYKDV]QiODW�
6YpGRUV]iJEDQ�� ,Q�� .DWRQD� -y]VHI�ÈOPRV� ± 0DOHF]NL� -y]VHI� �V]HUN��� ������$�
SRQWRV� IRJDOPD]iV� PĦYpV]HWH�� 0DJ\DU� 1\HOYVWUDWpJLDL� ,QWp]HW�� %XGDSHVW�� ��±
���


