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�����%HYH]HWpV
1H� DJJyGMRQ�� QHP� NHOO� D]� HJpV]� OHtUiVWD]RQQDO� YpJLJROYDVQLD�� $� NH]GpVKH]� HOHJHQG�D����pV����IHMH]HWHNHW�iWQp]QL�
$]� )6�� V]RIWYHUpW� V]iPRV V]DNpUW� DODSRVDQYpJLJWHV]WHOWH� PiU�� +D� PpJLV� PpJ� PLQGLJWDOiOQD� EHQQH� KLEiW�� DNNRU D]� DOiEELLQIRUPiFLyNDW�NHOO�PHJDGQL�D�MDYtWiVKR]�
�� $� V]RIWYHU� YHU]LyV]iPD�� DPHO\ D]� )6�EHNDSFVROiViW� N|YHW�HQ� HJ\ SLOODQDWUDNLMHO]pVUH�NHU�O��� 0LQGHQ�EHiOOtWRWW�SDUDPpWHU�OLVWiMD�� 5pV]OHWHV� OHtUiV�� KRJ\� KRJ\DQ OHKHW� DKLEiW� UHSURGXNiOQL� &VDN� UHSURGXNiOKDWyKLEiN�PHJROGiVD�OHKHWVpJHV�
+D� EiUPLO\HQ� MDYDVODWD� YDQ D]� )6�WRYiEEIHMOHV]WpVpUH��NpUHP��N|]|OMH�
&pOV]HU& D]� )6�� YH]pUO� NH]HOpVpYHO� PpJYLOiJRVEDQ� PHJLVPHUNHGQL�� KRJ\� pMV]DND� PiUN|QQ\HEE�OHJ\HQ�D�KDV]QiODWD�
����$�YH]pUO�GRER]�FVDWODNR]iVDL
$� Np]L�YH]pUO�W� D� �� SyOXV~� FVDWODNR]yKR]NHOO� FVDWODNR]WDWQL�� $� FVDWODNR]yW� FpOV]HU&D� UDMWD� OpY� NpW� FVDYDUUDO U|J]tWHQL�� KRJ\HONHU�OM�N�D�YpOHWOHQ�V]pWFV~V]iVW�

����$�PRWRURN�FVDWODNR]WDWiVD
+D� D� PHFKDQLNiKR]� V]�NVpJHV� PRWRU�NiEHOHNHWD]� $VWUR� (OHFWURQLF�WyO� V]HUH]WH EH�� DNNRUHJ\V]HU&HQ�FVDWODNR]WDVVD��NHW�D] )6��K|]�pVD�PHFKDQLNiKR]��$�EDOROGDOL�DOM]DW D]�5$��DMREEROGDOL� D� 'HNOLQiFLyV� PRWRUKR] YDQ�� $FVDWODNR]yNDW�FVDYDURNNDO�U|J]tWKHWL�
+D� VDMiW� NpV]tWpV& PHFKDQLNiMD� YDQ�� YDJ\VDMiW� PDJD� NpV]tWHWWH� D NiEHOHNHW�� YDJ\EiUPLO\HQ�NpWVpJH�PHU�OQH�IHO�D�NiEHOHN�LOO�PRWRURN�YRQDWNR]iViEDQ��NpUHP��ROYDVVD HO�D����HV�IHMH]HWHW�PLHO�WW D�NiEHOHNHW�D]�)6��K|]� FVDWODNR]WDWQi�� 0LQGD]RQiOWDO� D]� )6��WPRWRURN� FVDWODNR]WDWiVD QpON�O� LVWHV]WHOKHWL�

)RQWRV�PHJMHJ\]pV�1H� FVDWODNR]WDVVD�� pV� QH� K~]]D� NL� D PRWRU�NiEHOHNHW� D]� )6�� EHNDSFVROW� iOODSRWiEDQ�PHUW� D]� HOHNWURQLND� PHJKLEiVRGKDW� (]� DILJ\HOPH]WHWpV� WHUPpV]HWHVHQ� D� NiEHOHNPLQGNpW�YpJpUH�YRQDWNR]LN�

����7iSHJ\VpJ
&VDWODNR]WDVVD�D�SLURV pV�IHNHWH�NiEHOW�HJ\��� YROWRV� DNNXPXOiWRUKR]� �HOHP�N|WHJKH]��YDJ\�VWDELOL]iOW�HJ\HQiUDP~�WiSHJ\VpJKH]�
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)LJ\HOHP�� D]� DOXPtQLXP� Ki] QHJDWtY� EHOV�WHVWHOpV&�
$]�HJ\HQiUDP~�WiSIHV]�OWVpJ��9�pV���9�N|]|WW�LOOHWYH� �9� pV� ��9� N|]|WW �� D� ��� YROWRVYHU]LyQiO��OHKHW��1H�KDV]QiOMRQ�VWDELOL]iWRUQpON�OL�WiSHJ\VpJHW��PLYHO�D]RNQDN D�NLPHQ�IHV]�OWVpJH� J\DNUDQ pV� MHOHQW�VHQPHJKDODGKDWMD� D� ��9�RW�� +D ��9�QiO� NLVHEEWiSHJ\VpJHW� KDV]QiO�� DNNRU� D� PD[LPiOLVVHEHVVpJ� FV|NNHQKHW�� +D� D� WiSHJ\VpJHWKHO\WHOHQ�SRODULWiVVDO�FVDWODNR]WDWMD��DNNRUD�EL]WRVtWpN�W|QNUHPHKHW��GH�D]�)6��QHP��&VHUHEL]WRVtWpNRN� EHV]HUH]KHW�N� DXWyV�EROWRNEDQ�pV�EHQ]LQNXWDNQiO��&VDN ��DPSHUHV�YDJ\� NLVHEE� EL]WRVtWpNRNDW� KDV]QiOMRQ�� $EHpStWHWW�IHV]�OWVpJ�NRQYHUWHUUHO�UHQGHONH]�)6��EH����DPSHUHV�EL]WRVtWpN�V]�NVpJHV�
$]� )6�� iUDPIHOYpWHOH� ���� pV ���$� N|]|WWYiOWR]LN�� I�JJ�HQ� D� PRWRU� iUDPIHOYpWHOpW�O�D� WiSIHV]�OWVpJW�O�� D� WHNHUFVHOpVHOOHQiOOiViWyO�pV�D�NLMHO]� IpQ\HUHMpW�O�
0HJMHJ\]pV�
$]� )6��EHQ� D� NDSFVROy� HOHNWURQLNDV]DEiO\R]]D�D�OpSWHW�PRWRURN�WHNHUFViUDPDLW�(]�D]W�MHOHQWL��KRJ\�D WiSHJ\VpJ�pV�D]�)6�N|]|WW�PpUKHW� iUDP�MHOHQW�VHQ�NLVHEE OHKHW�PLQW� D]� |VV]HV� PRWRU�iUDP |VV]HJH�� $WiSIHV]�OWVpJ� FV|NNHQWpVH� D]� iUDPIHOYpWHOQ|YHNHGpVpW�LGp]KHWL�HO���$ PRWRU�WHNHUFVHNHOp� VRURV� HOOHQiOOiVRN� KDV]QiODWD� QHPV]�NVpJHV� ±� PpJ DNNRU� VHP�� KD� D� PRWRUWHNHUFVHN� LJHQ� NLV� HOOHQiOOiV~DN� +D� PpJLVVRURV� HOOHQiOOiVRNDW� KDV]QiO�� DNNRU� DPD[LPiOLV�VHEHVVpJ�FV|NNHQ�



����1\RPyJRPERN�pV�D�NLMHO]�
ÒJ\� WDUWVD DNp]LYH]pUO�W��KRJ\ DNLMHO]� OHJ\HQIHO�O�� .DSFVROMD EHD]�)6��W��$ V]RIWYHUYHU]LyV]iPD� HJ\SLOODQDWUDNLMHO]pVUH� NHU�O�(]XWiQ� D] )6�P&N|GpVEH�OpS��pV D]5$� PRWRUQDN ODVVDQIRURJQLD�NHOO�
$� NLMHO]� IHOV�VRUiEDQ�D N|YHWNH]�WNHOO�OiWQLD�
5HNWDV]FHQ]Ly �ÏUD��SHUF�pV�WL]HGSHUF�

9DODPLQW�D]�DOVy�VRUEDQ�
'HNOLQiFLy �IRN�pV�SHUF�

$� NLMHO]� MREE� DOVy� VRUiEDQ V]HUHSO� MHOHND]�DOiEEL�MHOHQWpVVHO�EtUQDN�
" $�NLMHO]HWW�NRRUGLQiWiN�QHP�YDOyVDN�PLYHO�D�WiYFV� SR]tFLyMD�PpJ�QHP�NHU�OWLQLFLDOL]iOiVUD�HJ\�UHIHUHQFLD�FVLOODJVHJtWVpJpYHO�0 $�NLMHO]HWW�NRRUGLQiWiN�D�NpWOpSWHW�PRWRU�SR]tFLyL�DODSMiQ�NHU�OWHNPHJKDWiUR]iVUD�( $�NLMHO]HWW�NRRUGLQiWiN�D]�HQNyGHUHNSR]tFLyLW�PXWDWMiN�
3UyEiOMD� NL� D� YH]pUO�GRER]� HO�ODSMiQ� OpY�QpJ\�Q\RPyJRPERW���$�V]|YHJ WRYiEEL�UpV]pEHQH�JRPERNUD�PLQW�LUiQ\�JRPERNUD�KLYDWNR]XQN��
1 �IHO� $�WiYFV� eV]DN�IHOp�IRURJ�SR]LWtY�GHNOLQiFLyN�LUiQ\iED6 �OH� $�WiYFV� 'pO�IHOp�IRURJ��QHJDWtYGHNOLQiFLyN�LUiQ\iED( �EDOUD� $�WiYFV� .HOHW�IHOp�IRURJ�SR]LWtY�UHNWDV]FHQ]LyN�LUiQ\iED: �MREEUD� $�WiYFV� 1\XJDW�IHOp�IRURJ�QHJDWtY�UHNWDV]FHQ]LyN�LUiQ\iED
7HUPpV]HWHVHQ�� HJ\V]HUUH� NpW� WHQJHO\� N|U�OLV� PR]RJKDW D� WiYFV� D� NpW� PHJIHOHO� JRPEHJ\LGHM&OHJ�W|UWpQ� OHQ\RPiViYDO�
$� Np]LYH]pUO� EDOROGDOiQ� OpY� Q\RPyJRPE� DÄ6+,)7´�JRPE�
x +D� NE� HJ\� PiVRGSHUFUH� OHQ\RPMD� D� 6+,)7JRPERW� �PiV� JRPE� HJ\LGHM& OHQ\RPiVDQpON�O���DNNRU�D�]VHEOiPSD IXQNFLyKR]�MXW�3UyEiOMD�NL�
x +D�PiV�JRPERNNDO�HJ\�WW�Q\RPMD�OH�D 6+,)7JRPERW��DNNRU�PiV�IXQNFLyNDW�pUKHW�HO�
+D� SO�� D]W� ROYDVVD� D WRYiEELDNEDQ�� KRJ\ÄQ\RPMD� PHJ� D� 6+,)7�1�W´� DNNRU� HO�V]|UQ\RPMD� OH� D� 6+,)7� JRPERW�� PDMG� HN|]EHQQ\RPMD�PHJ�D]�Ä1´�JRPERW�LV�

$� Ä6+,)7�1´� pV� Ä6+,)7�6´ IXQNFLyNNDO� DIRUJiVL� VHEHVVpJHW� WXGMD� iOOtWDQL�� gWVHEHVVpJ�iOOtWKDWy�tJ\�EH�
x Ä6KLIW�1´ �IHO�� D� N|YHWNH]� J\RUVDEEVHEHVVpJHW� NDSFVROMD�� (J\� SLOODQDWUD DEHiOOtWRWW�VHEHVVpJ�PHJMHOHQLN�D�NLMHO]�Q�
x Ä6KLIW�6´ �OH�� D� N|YHWNH]� ODVVDEEVHEHVVpJHW� NDSFVROMD�� (J\� SLOODQDWUD DEHiOOtWRWW�VHEHVVpJ�PHJMHOHQLN�D�NLMHO]�Q�
x Ä6KLIW�(´ �EDOUD�� FLNOLNXVDQ�� PiVLNN|YHWpVL� VHEHVVpJUH� NDSFVRO�� $ EHiOOtWRWWN|YHWpVL�PyG�PHJMHOHQLN�D�NLMHO]�Q�
+ROG +ROG�VHEHVVpJ����S���PS�QDSRQWD1DS 1DS�VHEHVVpJ���S���PS�QDSRQWDhVW|N|V (]� D� VHEHVVpJ� PLQGNpW� WHQJHO\UHSURJUDPR]KDWy�� OiVG� D� ����EHQ�� �'HSO�� D QRUPiO� FVLOODJ�N|YHWpVILQRPKDQJROiViUD�LV�KDV]QiOKDWy��)|OG 1LQFV� VHPPLO\HQ� N|YHWpV�� SO�� D]RSWLND�QDSSDOL�EHiOOtWiViKR]&VLOODJ 1RUPiO�FVLOODJ�N|YHWpVL�VHEHVVpJ+ROG ����LQQHQW�O�LVPpWO�GLN�FLNOLNXVDQ
%HNDSFVROiViW� N|YHW�HQ� D]� )6�� PLQGLJFVLOODJ�N|YHWpVUH�PLQW�DODSiOODSRWUD�iOO�
$� Ä6+,)7�:´� �MREEUD�� OHQ\RPiViYDO D]� ~Q�PHQ�UHQGV]HUEH� MXW�� ,WW� WDOiOKDWMD PHJ� D]|VV]HV�HJ\pE�IXQNFLyW� PHO\HN�D�����SRQWEDQOHV]QHN�UpV]OHWH]YH�
0LDODWW� D� PHQ�UHQGV]HUEHQ� YDQ�� DNRRUGLQiWiNDW�QHP�OiWKDWMD�D�NLMHO]�Q�
$�PHQ�UHQGV]HUW�EiUPLNRU�HOKDJ\KDWMD D]�Ä(´�EDOUD�� JRPE� HJ\V]HUL� YDJ\� W|EEV]|ULOHQ\RPiViYDO�
0LXWiQ� HOKDJ\WD� D� PHQ�UHQGV]HUW�� DNRRUGLQiWiNDW�~MUD�OiWKDWMD�D�NLMHO]�Q�



����$�PHQ�UHQGV]HU
0HJMHJ\]pV�
+D� SUREOpPiMD� WiPDGQD� D� PHQ�UHQGV]HUIXQNFLyLQDN� SUyEiOJDWiVD� N|]EHQ�� D� ���IHMH]HWEHQ�OpY� SpOGiN�VHJtWVpJpUH�OHKHWQHN�
0LDODWW� D� PHQ�UHQGV]HUEHQ� WDUWy]NRGLN�� DQpJ\� LUiQ\JRPEKR]� D]� DOiEEL� IXQNFLyNWDUWR]QDN�
1��IHO� 3OXV]�YDJ\�N|YHWNH]� IXQNFLy6��OH� 0tQXV]�YDJ\�HO�]� IXQNFLy(��EDOUD� .LOpSpV�� HOKDJ\MD� D IXQNFLyWPHQWpV�QpON�O:��MREEUD� 0HQWpV�� PHJHU�VtWL� DNLYiODV]WRWW�IXQNFLyW�pV�WiUROMDD]�~M�pUWpNHW
+D� PyGRVtWDQL� DNDU� HJ\ V]iPpUWpNHW�� WDUWVDOHQ\RPYD� D]� Ä1´ YDJ\� Ä6´� JRPERW�� (]HQDXWRPDWLNXV� LVPpWO� IXQNFLyW� KDV]QiOYD� DV]iPRN�HJ\UH�J\RUVDEEDQ�YiOWDQDN�
$� Ä6+,)7�:´� �MREEUD�� OHQ\RPiViYDO� DPHQ�UHQGV]HUEH� NHU�O�� pV� D� Ä5HI�2EM�´IHOLUDW� MHOHQLN� PHJ� D� NLMHO]�Q�� (]� D] HOV�SRQW��IXQNFLy��D�PHQ�EHQ�
$�Ä1´�pV Ä6´�JRPERNNDO�PRVW�YpJLJ�ODSR]KDWMDD�PHQ��|VV]HV�WRYiEEL�HOpUKHW� SRQWMiW�
$]� Ä1´� JRPEEDO� D� N|YHWNH]��� PtJ� D]� Ä6´JRPEEDO�D]�H]W�PHJHO�]� PHQ�SRQWED�MXW�
0LXWiQ� PHJWDOiOWD� D� NHUHVHWW PHQ�SRQWRW�� DÄ:´�JRPE�PHJQ\RPiViYDO�DNWLYiOKDWMD�
0LQGLJ� HOKDJ\KDWMD� D� PHQ�UHQGV]HUW D]� Ä(´�EDOUD�� LUiQ\JRPE� HJ\V]HUL� YDJ\� W|EEV]|ULOHQ\RPiViYDO�

$� PHQ�UHQGV]HUEHQ� D]� DOiEEL� IXQNFLyN�PHQ�SRQWRN��pUKHW�N�HO�
5HI�2EM� 0LXWiQ� D WiYFV|YHW� HJ\� IpQ\HVFVLOODJUD� YDJ\� HJ\pE REMHNWXPUDiOOtWRWWD�� H]]HO D� PHQ�SRQWWDOiOOtWKDWMD� EH D� NRRUGLQiWiNDW�/G���D�����HV�IHMH]HWHW�*R�WR (]�D�IXQNFLy�UiiOOtWMD D�WiYFV|YHWHJ\� DGRWW REMHNWXPUD� �0HVVLHU�1*&�� ,&� 1DS� pV� ERO\JyN�FVLOODJRN�� DGRWW 5$� pV� 'NRRUGLQiWiN���/G�������HV�IHMH]HW3�(�&� 3HULRGLNXV� KLED� NRUUHNFLy� /G������DV�IHMH]HW�%ULJKWQ� $�NLMHO]� IpQ\HUHMpQHN�EHiOOtWiVD/DPS $� Np]LOiPSD IpQ\HUHMpQHNEHiOOtWiVD6SLUDO (J\� REMHNWXP NHUHVpVH� VSLUiOLVSiO\D�PHQWpQ��/G�������HV�IHMH]HW/RZ�&XUU (QHUJLDWDNDUpNRV� PyG� PLQGNpWPRWRU� pV� D� NLMHO]� NL� YDQNDSFVROYD�� GH D� NRRUGLQiWiNPHJPDUDGQDN��/G�������DV�IHMH]HW��5DWHV $]� |WIpOH VHEHVVpJL� IRNR]DWEHiOOtWiVD��/G������HV�IHMH]HW0RWB��5$ (]� D PHQ�� V]iPRV� DOIXQNFLyWWDUWDOPD]� D] 5HNWDV]FHQ]LyVPRWRUKR]��/G�������HV�IHMH]HW0RWB��'H (]� D PHQ�� XJ\DQH]HQ� DOIXQNFLyNDWWDUWDOPD]]D� D 'HNOLQiFLyVPRWRUKR]�0LVF� 6]iPRV�HJ\pE�DOIXQNFLy�
$� Ä0LVF�´� �(J\pE�� PHQ�SRQWEDQ� WRYiEELIXQNFLyNDW�WDOiO�
&RPHWB5$ 5$�VHEHVVpJ��VW|N|V�N|YHWpVKH]��(J\VpJ��SHUF�QDS��/G�������|V�IHMH]HW&RPHWB'H 'HFO��VHEHVVpJ��VW|N|V�N|YHWpVKH]�(J\VpJ��tYSHUF�QDS�/G�������|V�IHMH]HW(QFRGHU ,WW�iOOtWKDWy�EH��KRJ\�HQNyGHUHNHWKDV]QiOXQN�H�YDJ\�VHP��/G�������DVIHMH]HW/LPLW (OIRJDGKDWy�HOWpUpV�IRNRNEDQ�D]HQNyGHU�pV�D�PRWRU�SR]tFLyMDN|]|WW��/G������DV�IHMH]HW7HHWK $�5HNWDV]FHQ]LyV�FVLJDNHUpNIRJV]iPD��D�3(&�IXQNFLyKR]�/G�������DV�IHMH]HW3(&B'HF $�3(&�D�'HNOLQiFLyV�WHQJHO\UH�LVP&N|GM|Q�H��LJHQ�QHP�/G�������IHMH]HW%XWWRQV $]�LUiQ\JRPERN�IXQNFLyLQDNIHOFVHUpOpVH�/G�������RV�IHMH]HW/;��� /;����DGDWIRUPiWXP~�NRRUGLQiWiN�YiODV]WKDWy�D�U|YLG�IRUPDÄ++�00�0´�YDJ\�D�KRVV]~�IRUPDÄ++�00�66´�$�IRUPiWXP�iWNDSFVROKDWy�D]�Ä�8´/;����SDUDQFFVDO�/DQJXDJH 9iODV]WKDWy�DQJRO�YDJ\�QpPHWNH]HO�Q\HOY7LPHU ,G�]tW� IXQNFLy��LJHQ�YDJ\�QHP�/G�������HV�IHMH]HW([SRVXUH ([SR]tFLyV�LG� ��W�O������SHUFLJ�/G�������HV�IHMH]HW
$� SDUDPpWHUHN� EHiOOtWiViW� FVDN� HJ\DONDORPPDO� V]�NVpJHV� HOYpJH]QL�� $]� |VV]HVSDUDPpWHU� YpJOHJHVHQ� WiUROiVUD NHU�O�EHiOOtWRWW� pUWpN�N� PpJ� WiSIHV]�OWVpJ� QpON�OLV�PHJPDUDG�



7RYiEEL� PHJMHJ\]pV� D� NLMHO]� IpQ\HUHMpYHONDSFVRODWEDQ�
ÈOWDOiEDQ�NLV�NLMHO]��IpQ\HVVpJHW�KDV]QiOXQNpMV]DNDL� PHJILJ\HOpV� N|]EHQ�� +D� PiVQDS�QDSSDOL� IpQ\EHQ�� EHNDSFVROMXN� D]� )6��W�WHUPpV]HWHVHQ�V]LQWH�VHPPLW�VHP IRJXQN�OiWQLD� NLMHO]�Q� D]� DODFVRQ\� IpQ\HU� PLDWW�� ËJ\PHJOHKHW�VHQ� QHKp]NHV� D� IpQ\HU�W� PDJDVDEEUDiOOtWDQL��KLV]HQ�QHP OiWQL�D�NLMHO]�Q��KRJ\PLW�FVLQiOXQN��(UUH D�KHO\]HWUH�OpWH]LN�HJ\VSHFLiOLV� IXQNFLy�� WDUWVD� D] Ä1´� JRPERWIRO\DPDWRVDQ� OHQ\RPYD� PLN|]EHQ� DI�NDSFVROyYDO� EHNDSFVROMD� D]� )6��W�� $]XWiQHQJHGMH� HO� D� JRPERW�� (] YLVV]D� IRJMDiOOtWDQL�D�NLMHO]� IpQ\HUHMpW�D�PD[LPiOLVUD�
���� 3pOGiN��pUWpNHN�PyGRVtWiVDD�PHQ�UHQGV]HUEHQ
���SpOGD�
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0HJMHJ\]pV�D�Ä*XLGH��������´�KDV]QiODWiKR]�

.pUM�N�� ILJ\HOPHVHQ� ROYDVVD� HO DÄ*8,'(�������´� OHtUiViQDN YRQDWNR]yEHNH]GpVHLW�� ÈOOtWVD� D� WHOHV]NyS WtSXViW/;����UD�� pV� iOOtWVD� EH� D� KDV]QiOW VRURVSRUW�RW�D�Ä*XLGH�������´�EDQ�
0HJMHJ\]pV�D�Ä7KH6N\´�KDV]QiODWiKR]�

,QGtWVD� HO D� Ä7KH6N\´�W�� pV� PHQMHQ� DPHQ�EHQ� D Ä7HOHVFRSH�6HWXS´� SRQWKR]�ÈOOtWVD� EH� D� WiYFV� WtSXViW� Ä/;����� E\0HDGH���´�UH�� U|J]tWVH� D� KDV]QiOW VRURVSRUW�RW�D�Ä&20�3RUW´�EDQ� YpJ�O�iOOtWVD�DViYV]pOHVVpJHW� �Ä%DXG� 5DWH´�� �����UD� (]WFVDN�HJ\V]HU NHOO�PHJWHQQL��PLYHO�D�7KH6N\WiUROMD�D�EHiOOtWRWW�SDUDPpWHUHNHW�,UiQ\tWVD� D� WiYFV|YHW� HJ\ LVPHUWUHIHUHQFLD� FVLOODJUD�� pV� YiODVV]D H]W� NLUHIHUHQFLD� REMHNWXPNpQW D]� )6�Np]LYH]pUO�MpYHO�� D Ä5HI�2EM�´� IXQNFLyWKDV]QiOYD�� $� NLMHO]� MREE� DOVy� VDUNiEDQPHJ�NHOO�MHOHQQLH�D]�Ä0´�YDJ\�Ä(´�EHW&QHN�.OLNNHOMHQ� D Ä7HOHVFRSH�/LQN�(VWDEOLVK´PHQ�SRQWUD��0RVW�D�7KH6N\ PHJPXWDWMD��KRJ\D� WiYFV� pSSHQ� PHO\LN pJWHU�OHWUH� PXWDW�+D�KLED�]HQHWHW NDSQD��KRJ\�D]�Ä/;�����QRWUHVSRQGLQJ´� �D]� /;����� QHP YiODV]RO��DNNRU� HOOHQ�UL]]H�� KRJ\� PHJIHOHO� VRURVSRUW�RW� KDV]QiO�H�� D� NiEHO PLQGNpW� YpJHFVDWODNR]WDWYD� YDQ�H�� D]� )6� EH� YDQ�HNDSFVROYD�� pV� KRJ\� D UHIHUHQFLD� FVLOODJPiU�U|J]tWpVUH�NHU�OW�H�+D� PRVW� UiNOLNNHO� HJ\ REMHNWXPUD� DNpSHUQ\�Q�� D]� Ä2EMHFW ,QIRUPDWLRQ´�REMHNWXP�LQIRUPiFLy�� DEODN IRJPHJMHOHQQL�� +D� D� NLV WiYFV� LNRQUD

NOLNNHO�� D� WHOHV]NyS� Ui IRJ� IRUGXOQL� DNLYiODV]WRWW� REMHNWXPUD� +D� SRQWRVDQDNDUMD� N|]SRQWRVtWDQL� H]W� D] REMHNWXPRW�DNNRU� KDV]QiOKDWMD� D� Np]LYH]pUO�LUiQ\JRPEMDLW�� YDJ\� NOLNNHOMHQ� DÄ7HOHVFRSH�0RWLRQ� &RQWUROV´ �WiYFV�PR]JiV�YH]pUOpV�� JRPEUD�� $� NLV Ä0RWLRQ&RQWURO´� �PR]JiV�YH]pUO��� DEODNEDQ� OpY�QpJ\� NLV� LUiQ\JRPEEDO� IRUJDWKDWMD DWiYFV|YpW�PLQGHQ�LUiQ\EDQ�0LXWiQ� SRQWRVDQ� FHQWUDOL]iOWD� D]REMHNWXPRW� D� OiWyPH]�EHQ�� IULVVtWKHWL D])6�� V]LQNURQL]iFLyMiW� DNiU� D Np]LYH]pUO�KDV]QiODWiYDO� �Ä5HI�2EM��2EMHFW´�� YDJ\DNiU�D�7KH6N\�EyO��D] Ä2EMHNW�,QIRUPDWLRQ´�REMHNWXP�LQIRUPiFLy�� DEODNEDQ NOLNNHOMHQD� Ä7HOHVFRS´�UD� D� IHOV� VRUEDQ�� PDMGNOLNNHO�Ui�D�Ä6\QF´��V]LQNURQ��JRPEUD�1H�iOOtWVD D�ÄFURVV�KDLU�XSGDWH�SHULRG´�RW���PV�QiO�U|YLGHEE�pUWpNUH�
0HJMHJ\]pV�D�Ä6N\PDS�3UR´�SURJUDPKR]�

ÈOOtWVD� D� WHOHV]NyS� WtSXViW Ä9L[HQ6N\VHQVRU����3&�/[����´�UD� D� Ä7HOHVFRSH� �&RQILJXUH´�PHQ�SRQWEDQ�
0HJMHJ\]pV�D]�|VV]HV�SURJUDPKR]�

0LXWiQ� D� V]RIWYHUJ\iUWyN IRO\DPDWRVDQYiOWR]WDWMiN� D V]RIWYHU�YHU]LyNDW�� DSURJUDPRN� NRPSDWLELOLWiVD YiOWR]KDW�� GHHON�OGKHWL� ID[RQ� HVHWOHJHV� SUREOpPiLW D]$VWUR� (OHFWURQLF�QDN VHJtWVpJ� NpUpVHFpOMiEyO�
0HJMHJ\]pV�D�SURJUDPR]yN�V]iPiUD�

$]� )6�� D]� DOiEEL /;���� SDUDQFVRNDWIRJDGMD��*5 �*' �6U �6G �06�4 �4Q �4V �4H �4Z�0Q �0V �0H �0Z�56 �50 �5& �5*�&0 �8
0LQGHQ� HJ\pE� SDUDQFVRW� ILJ\HOPHQ NtY�OKDJ\�



�����6SLUiOR]y�REMHNWXP�NHUHVpV
7pWHOH]]�N�IHO��KRJ\�EHiOOtWRWWD D�WiYFV|YHWHJ\�DGRWW�SRQWUD�D]�pJHQ� GH�QHP�WDOiOMD�DNHUHVHWW�REMHNWXPRW��7XGMD��KRJ\ D]�REMHNWXPQHP�OHKHW�PHVV]H��GH�QLQFV�D�OiWyPH]�EHQ�
,O\HQ�HVHWEHQ�D�Ä6SLUDO´ IXQNFLy�VHJtWVpJHWMHOHQWKHW�� DPL� D� WiYFV|YHW VSLUiO� DODN~SiO\iQ�YH]HWL�N|UEH D�NH]G�SRQW�N|U�O��(]HQD� PyGRQ� D� WHOMHV pULQWHWW� pJEROWUpV]WV]LV]WHPDWLNXVDQ�YpJLJNHUHVKHWL�
$� Ä6SLUDO´� IXQNFLy� KDV]QiODWiKR] PHJ� NHOODGQLD��D]�Ä1´ pV�Ä6´�JRPERNNDO��D�SiO\DJ|UEHHPHONHGpVL� PDJDVViJiW�� DPL� D� V]RPV]pGRVVSLUiOtYHN� WiYROViJiW� MHOHQWL�� eVV]HU& DOiWyPH]� iWPpU�MpQHN� IHOpYHO� PHJHJ\H]�HPHONHGpVL�WiYROViJRW�PHJDGQL��$]�HPHONHGpVLWiYROViJRW� DQQDN� PHJDGiVD� XWiQ PHJ� NHOOHU�VtWHQL�D�Ä:´��MREEUD��JRPEEDO�
(]W� N|YHW�HQ� D� WiYFV� VSLUiOR]y� PR]JiVEDNH]G�� PHO\QHN� VHEHVVpJpW� D� YiODV]WRWWHPHONHGpVL� WiYROViJ� I�JJYpQ\pEHQ� D� YH]pUO�PDJD�KDWiUR]]D�PHJ�
$� Ä:´� JRPE� �MREEUD� VHJtWVpJpYHO� EiUPLNRUPHJiOOtWKDWMD� D� VSLUiOR]y� PR]JiVW� DPLQW� DNHUHVHWW�REMHNWXPRW�PHJSLOODQWMD�
+D� D]� Ä(´� �EDOUD� JRPEEDO� V]DNtWMD� PHJ� DVSLUiOR]iVW�� D� WiYFV� YLVV]DiOO� NH]GHWLSR]tFLyMiED�
+D� QHP� V]DNtWMD� PHJ� D� VSLUiOR]iVW�� DNNRU DWiYFV� KDW� WHOMHV� IRUGXODW� XWiQDXWRPDWLNXVDQ� PHJWHV]L� H]W�� PDMG� YLVV]DiOOD]�HUHGHWL�SR]tFLyED�
0HJMHJ\]pV�
(]� D� IXQNFLy� FVDN� ����� pV� ���� GHNOLQiFLyVV]pOHVVpJ� N|]|WW� P&N|GLN�� HJ\pENpQW� DNLMHO]� D�ÄWRR�FORVH�WR 3ROH´��W~O�N|]HO�DSyOXVKR]���]HQHW�MHOHQLN�PHJ�

�����9HQGpJ�PyG
.pS]HOMH� HO� D]W D� KHO\]HWHW�� DPLNRU� DYHQGpJHN�HJ\�QDJ\REE�FVRSRUWMiQDN PXWDWMD�EHD� +ROGDW�� Q\LOYiQ� PLQGHQ OiWRJDWy� PDJDV]HUHWQp�EHiOOtWDQL��DPLW�Qp]QL�V]HUHWQH�
(UUH� D� FpOUD� V]ROJiO� D]� )6�� YHQGpJ�PyGMD�Q\RPMD�PHJ�HJ\V]HUUH�PLQG�D�QpJ\�LUiQ\JRPERWD�YHQGpJ�PyG�EH��YDJ\�NLNDSFVROiViKR]�
$� EHNDSFVROiVW� N|YHW�HQ� DGMD RGD� DNp]LYH]pUO�W� D� YHQGpJHNQHN� D]]DO� D]XWDVtWiVVDO�� KRJ\�� ÄH]]HO� D QpJ\� JRPEEDOWXGMiN� PR]JDWQL� D� WiYFV|YHW� HO�UH�KiWUD´�0LQGHQNL�D]RQQDO�PHJ�IRJMD�pUWHQL�
$� YHQGpJ�PyG� HO�Q\H�� KRJ\ D� PR]JDWiVLIXQNFLyNRQ�NtY�O�PLQGHQ�HJ\pE�IXQNFLy�OH�YDQWLOWYD��$�PR]JiVL�VHEHVVpJ VHP�YiOWR]WDWKDWyYHQGpJ�PyG�DODWW��H]pUW�D]W PpJ�iWNDSFVROiVHO�WW�iOOtWVD�EH��$�Ä6KLIW´ JRPEQDN�LV�FVDND� Np]LOiPSD� IXQNFLyMD� PDUDG PHJ�� VHPPLO\HQPiV� ÄVKLIW�IXQNFLy´� QHP� P&N|GLN�� ËJ\� PHJOHKHW�HO�]QL�D]�)6��YHQGpJHN�iOWDOL�YpOHWOHQiWiOOtWiViW�



����$�QpPHW�HNYDWRULiOLVV]HUHOpV
$� WRYiEELDNKR]� WHJ\�N� IHO� KRJ\� QpPHWHNYDWRULiOLV� WHQJHO\NHUHV]WMH� YDQ� SRQWRVDQSyOXVUD� iOOtWYD�� $� WiYFV� D]� pJL� HJ\HQOtW�GpOL� LUiQ\iEDQ� OpY� FVLOODJ� IHOp� PXWDW�PRQGMXN� NE�� ����RV� KRUL]RQW� IHOHWWLPDJDVViJEDQ�.pS]HOMH� HO�� KRJ\� D� WiYFV�W�O� pV]DNUD� iOO�DUFFDO�D�'pOQHN�Qp]� WiYFV� IHOp�(NNRU�D�WHOHV]NyS�NpWIpOH�KHO\]HWEHQ�OHKHW�
�� $� WiYFV�WXEXV� EDO� Np]UH� HVLN� PtJ� D]HOOHQV~O\�D�MREEROGDORQ�iOO��� $� WiYFV�WXEXV� MREE Np]UH� HVLN�� PtJ� D]HOOHQV~O\�D�EDOROGDORQ�iOO�
ÈOWDOiEDQ� HOPRQGKDWy�� KRJ\� PLQGLJ� NpWOHKHW�VpJ� YDQ� HJ\� QpPHW� HNYDWRULiOLViOOYiQ\W� HJ\� DGRWW� REMHNWXPUD� iOOtWDQL�8J\DQDNNRU� D� J\DNRUODWEDQ� VRNV]RU� PHJHVLN�KRJ\�WpQ\OHJHVHQ�FVDN�HJ\ OHKHW�VpJ�QN�YDQ�PLYHO�D�WiYFV�WXEXV�D]�iOOYiQ\�OiEiED��YDJ\HJ\pE�V]HUNH]HWL�HOHPpEH��WN|]LN� LOOHWYH�D]RNXOiU�NHU�O�QHKH]HQ�HOpUKHW� KHO\]HWEH�
'H�WpUM�QN�YLVV]D�D]����pV����KHO\]HWKH]�+D� PHJQ\RPMD� D] Ä1´� �IHO�� JRPERW�� MRJJDOYiUKDWMD�HO��KRJ\�D�WiYFV� D]�pV]DNL�SyOXV�D]D]�D�Q|YHNY� GHNOLQiFLyV�NRRUGLQiWiN�IHOpPR]RJMRQ�0LQGD]RQiOWDO� D� SUREOpPD� RWW� MHOHQWNH]LN�KRJ\� D� GHNOLQiFLyV� PRWRUQDN� N�O|QE|]�LUiQ\RNED�NHOO�IRURJQLD DKKR]��KRJ\�D]���HVpV� ��HV� HVHWEHQ pV]DN� IHOp� IRUGtWVD� DWXEXVW�
+RQQDQ� WXGKDWQi� D� YH]pUO��� KRJ\� PHO\LNLUiQ\ED�LQGtWVD�D�GHNOLQiFLyV�PRWRUW"$�YiODV]��VHKRQQDQ�
$�YH]pUO� WXGRPiViUD�NHOO�KR]QL��KRJ\�PHO\LNKHO\]HWEHQ�iOO�pSSHQ D�WiYFV���(]pUW�PLQGHQHVHWEHQ�� DPLNRU� UHIHUHQFLDSR]tFLyED iOOtWMDD�WiYFV|YHW��D YH]pUO� PHJ�IRJMD�NpUGH]QL�D]DNWXiOLV�SR]tFLyW�

Ä3RVLWLRQ´Ä��(��:�!´
$�NpUGpVUH�D]�DOiEELDN�V]HULQW�YiODV]ROMRQ�
x 1\RPMD�PHJ�D]�Ä(´�JRPERW��KD�D WHOHV]NyS.HOHW�IHOp�Qp]��D WiYFV�WXEXV�IHO�O��D]HOOHQV~O\�OHQW��x 1\RPMD�PHJ�D]�Ä:´�JRPERW��KD�D WHOHV]NyS1\XJDW�IHOp Qp]��D�WiYFV�WXEXV�IHO�O��D]HOOHQV~O\�OHQW��x $�QHP�Q\LOYiQYDOy�HVHWHNEHQ JRQGROMD�iW�KRJ\�YDMRQ�D WHOHV]NyS�HOIRUGtWKDWy�H�D]WHOMHVHQ� HJ\pUWHOP& SR]tFLyN� HJ\LNpEH~J\�� KRJ\� N|]EHQ QH� NHOOMHQ� DGHNOLQiFLyV� WHQJHO\W iWIRUGtWDQL� D� ����YDJ\����� RV]WiVRNRQ���7HUPpV]HWHVHQ�QHPV]�NVpJHV� WpQ\OHJHVHQ� PR]JDWQL DWiYFV|YHW�� HOHJHQG� FVDN� iWJRQGROQL�KRJ\�OHKHWVpJHV�H��

3pOGD�
$�IHQWL���HV�MHO& HVHWEHQ�D�WiYFV� 'pO�IHOpQp]�� D� WXEXV EDOROGDORQ� �.HOHW� IHOp��� D]HOOHQV~O\� MREEUD� iOO�� (NNRU D� WiYFV|YHWHJ\V]HU&HQ� HOIRUGtWKDWMD ����NDO� 1\XJDWIHOp��H]pUW�HNNRU�Q\RPMD�PHJ D]�Ä1´�JRPERW��$� WiYFV� .HOHW� IHOp W|UWpQ� HOIRUGtWiVDpUGHNpEHQ� iW� NHOOHQH� IRUGtWDQL D� WXEXVW�����NDO�D�GHNOLQiFLyV�WHQJHO\�N|U�O��
x 1HP� PHJIHOHO� YiODV]� HVHWpQ D]W� IRJMDWDSDV]WDOQL�� KRJ\� D GHNOLQiFLyV� PRWRUURVV]� LUiQ\ED� IRURJ�� pV D� GHNOLQiFLyVNRRUGLQiWD� NLMHO]pVH� LV KHO\WHOHQ�� (]HVHWEHQ� LVPpWHOMH� PHJ D� Ä5HI�2EM�´IXQNFLyW�
0HJMHJ\]pV�
$� YH]pUO�QHN� EHNDSFVROiV� N|]EHQ� LVPHJDGKDWMD� D� WHQJHO\NHUHV]W KHO\HVSR]tFLyMiW�� HJ\V]HU&HQ� Q\RPMD� PHJ D]� Ä(´YDJ\�Ä:´�JRPERW�PLN|]EHQ�EHNDSFVROMD�D]�)6��W�� $� NLMHO]�Q� D� Ä3RVLWLRQ (DVW´� YDJ\Ä3RVLWLRQ� :HVW´� IHOLUDW� IRJ� PHJMHOHQQL�(]XWiQ�IHOHQJHGKHWL�D�JRPERW�
9LOOiV� PHFKDQLNiYDO� UHQGHONH]�N� VRKD� VHPIRJMiN�D�GHNOLQiFLyV�WHQJHO\W�D������RQ�YDJ\�����RQ�iWIRUGtWDQL��D]D]�D]�RNXOiU�PLQGLJ�DYLOOD�XJ\DQD]RQ�ROGDOiQ PDUDG��(]�HVHWEHQ�DGHNOLQiFLyV� PRWRU� IRUJiVLUiQ\D� LV� PLQGLQJHJ\pUWHOP&�� (]pUW D� WiYFV��SR]tFLyUDYRQDWNR]y� NpUGpVUH� PLQGLJ� D] Ä(´� JRPEEDOYiODV]ROMRQ���+D�V]LPSDWLNXVDEE��YiODV]ROKDWD� Ä:´ JRPE� OHQ\RPiViYDO� LV�� GH� H]� HVHWEHQIRQWRV�� KRJ\� NRQ]HNYHQVHQ�� PLQGLJ� tJ\WHJ\HQ�� N�O|QEHQ� D� GHNOLQiFLyV� PRWRUIRUJiVLUiQ\D�NLV]iPtWKDWDWODQ�OHV]��



����$�OpSWHW� PRWRURNFVDWODNR]WDWiVD
$PHQQ\LEHQ� D� OpSWHW�PRWRURNDW� pV�YDJ\PRWRUNiEHOHNHW� QHP� D]� )6�� IRUJDOPD]yMiWyO�$VWUR�(OHFWURQLF�WyO��V]HUH]WH�EH��DNNRU�D]DOiEEL�WHV]WHW�V]�NVpJHV�HOYpJH]QL�
�� &VDWODNR]WDVVD� D� NiEHOW� D PRWRUKR]�� GHQH�FVDWODNR]WDVVD�D]�)6��K|]��� (OOHQiOOiVPpU�YHO� D� ��W&V� FVDWODNR]yQPpUMH�PHJ��� $]� ��HV� pV� ��HV� pULQWNH]�N� N|]|WW� DPRWRU�HJ\LN�WHNHUFVpQHN�NHOO OHQQLH��tJ\����pV�����2KP N|]|WWL�HOOHQiOOiVpUWpNHWNHOO�PpUQ�QN��� $���HV pV���|V�pULQWNH]�N�N|]|WW�NHOO�DPiVLN� PRWRUWHNHUFVQHN� OHQQLH� KDVRQOyHOOHQiOOiVL� pUWpNNHO�� PLQW D]� HOV�HVHWpEHQ��� $]� ��HV� pV� ��|V� pULQWNH]��� D]D] D� NpWWHNHUFV� N|]|WW� QHP V]DEDG� NRQWDNWXVQDNOHQQLH�� tJ\� YpJWHOHQ�O QDJ\� HOOHQiOOiVpUWpNHW�NHOO�PpUQ�QN��� $� WHNHUFVHN� pV� D ��� ��� �� pV� �� V]iP~pULQWNH]�N� N|]|WW� QHP OHKHW� NDSFVRODW�(]�D�QpJ\�pULQWNH]� D�WiSHJ\VpJ�QHJDWtYSyOXViUD� YDQ� N|WYH D]� )6��EHQ�� FVDN� DNiEHO�iUQ\pNROiVD�N|WKHW� LGH��� ,VPpWHOMH� PHJ� D]� ��W�O� ��LJ� WHUMHG�PpUpVHNHW� D� PiVLN� PRWRUUDO pV� NiEHOOHOLV��� (�YL]VJiODWRN�WHOMHV�N|U& pV� HUHGPpQ\HVOHERQ\ROtWiVD� QpON�O� VHPPL HVHWUH� VHFVDWODNR]WDVVD� D� PRWRUNiEHOHNHW D]� )6��K|]��(O�EE�D]RQRVtWVD pV�V]�QWHVVH�PHJ�DKLEiV�PpUpV�RNDLW���+DEiU WHV]WHOKHWL�D])6��W� PRWRURN� QpON�O� LV D� P&N|GpVHOVDMiWtWiVD�FpOMiEyO��

$]�)6��PRWRU�FVDWODNR]y�pULQWNH]��NLRV]WiVD�

��HV�SRQW� ��HV�WHNHUFV��EHPHQHW��HV�SRQW� ��HV�WHNHUFV��NLPHQHW��DV�SRQW� QHP�FVDWODNR]WDWRWW��DV�SRQW� ��HV�WHNHUFV��EHPHQHW��|V�SRQW� ��HV�WHNHUFV��NLPHQHW��RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV���RV�SRQW� I|OGHOW��iUQ\pNROiV�
$� PRWRUNiEHOHN� QHP� OHKHWQHN KRVV]DEEDN� �PpWHUQpO�� PLYHO� D� KRVV]DEE NiEHOHN� QDJ\REENDSDFLWiVD� W~O� QDJ\� YHV]WHVpJHNHW RNR]� D]HOHNWURQLND�V]iPiUD�



����0RWRU�SDUDPpWHUHN�EHiOOtWiVD
0LYHO�V]iPRV�N�O|QE|]� OpSWHW�PRWRU�OpWH]LN�D�YH]pUO�HJ\VpJHW�D�KDV]QiOW PRWRURN�V]HULQWNHOO� EHiOOtWDQL�� (QQHN� pUGHNpEHQ D� Ä0RWRU�5$´� pV� Ä0RWRU�� 'H´ PHQ�SRQWRNDW� pVDOPHQ�SRQWRNDW� EH� NHOO� SURJUDPR]QL� DPHQ�UHQGV]HUEHQ�
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