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(OX�}SHWDMD�+HOMX�7DXN
0D�HL�VDD�P}HOGD�+HOMX�7DXJLVW�PLQHYLNXV��VHVW�WD�RQ�PLQX�MDRNV
VHQLQL�YlJD�HOXV��0LGD�DHJ�HGDVL��VHGD�URKNHP�QlHQ��NXLGDV�WD�RQ
PLQG�P}MXWDQXG�MD�WHHE�VHGD�MlWNXYDOW��ROOHV�RPD�UHDDOVHV�HOXV
ROQXG�QLL�KRRPDPDWX�MD�HWWHDUYDPDWX��7D�}SHWDV�QLL��HW�PD�HL�VDDQXG
DUXJL��HW�PLQG�}SHWDWL��7HPD�WDEDYDWH��WOHPLVWH�W}HOLQH�WXXP�KDNNDV
VHOJXPD�DOOHV�DDVWDLG�KLOMHP�MD�SUDHJX�SHDQ�WHGD��KHNV�RPD�HOX
ROXOLVHPDNV�}SHWDMDNV�
.XL�PD�ROLQ�0XXVLNDDNDGHHPLD�HVLPHVHO�NXUVXVHO��NXXOXVLQ
V}SUXVNRQGD��PLOOH�HQDPXVH�PRRGXVWDVLG�7DOOLQQD
0XXVLNDNHVNNRROL�DELWXULHQGLG��S}KLOLVHOW�SLDQLVWLG��1HQGH
PXXVLNDDMDORR�}SHWDMDNV�ROL�+HOMX�7DXN��NHV�ROL�MXVW�VHO�DDVWDO
DVXQXG�MlOOH�PHLH�NRROLV�S}KLNRKDJD�W||OH��0LQD�ROLQ�O}SHWDQXG
VDPD�NRROL�DDVWD�YDUHP�MD�VDPXWL�+HOMX�7DXJLJD�NRNNX�SXXWXQXG���WD
}SHWDV�WXOHYDVWHOH�PXXVLNDWHDGODVWHOH�MD�KHOLORRMDWHOH�VHOOLVW
}SSHDLQHW�QDJX�HULOLWHUDWXXU��VHH�ROL�PXXVLNDDMDORR�V�YHQGDWXG�}SH�
7DXN�NRPPHQWHHULV�MD�ODLHQGDV�VHGD��PLGD�.ULVWHO�3DSSHO�PHLOH�Q�|
PXXVLNDOLWHUDWXXUL�S}KLWXQGLGHV�}SHWDQXG�ROL��7DXJL�N}UYDOHS}LNHG�MD
SDUDOOHHOLG�ROLG�YDLPXVWDYDG�MD�UDEDYDG��7RRQDQH�DELWXXULXP�DJD�VDL
WHPDOW�Q�|�S}KL}SHW�MD�PX�V}EUDG�UllNLVLG�WHPDVW�WLKWL��hKHO
NHYDGVXYLVHO�}KWXO�MDOXWDVLPH�V}SUDGHJD�6�WLVWH�WHH�SDUJLV�MD
NRUMDVLPH�SLLEHOHKWL��.XLGDJL�YlJD�ORRPXOLNXOW�WHNNLV�PHLO�SODDQ
PLQQD�+HOMX�7DXJL�MXXUGH�NRMX�MD�NLQNLGD�QHHG�OLOOHG�WDOOH��1LL�PH
OlNVLPH��VHLWVPHNHVL��WD�ROL�NRGXV�MD�NXWVXV�PHLG�VLVVH��.XVW�WXOL�VHH
P}WH��NXLV�ROLPH�QLL�NLQGODG��HW�WDO�PHLH�WXOHNX�YDVWX�PLGDJL�SROH"
¯QQHNV�PH�HL�HNVLQXG��WD�ROL�YlJD�U}}PXV�VHOOLVW�QRRUWH�NDPSD
QlKHV�MD�YHVWOHV�PHLHJD�SlULV�NDXD��-lUJPLVHO�DDVWDO�NlLVLPH�VDPD
VHOWVNRQQDJD�WHGD�V�QQLSlHYDKRPPLNXO�SlLNHVHW}XVX�DMDO��OHV
ODXOPDV��6HO�NRUUDO�ROL�WD�LVHJL�URKNHP��OODWXQXG��NXLG�NXWVXV�PHLG
MlOOHJL�VLVVH�QLQJ�SDNNXV�NRPPL�MD�N�SVLVHLG��6HH�ROLJL�WHJHOLNXOW�YLVW
DLQXV�Y}LPDOXV�WHGD�NRGXV�}QQLWOHGD��VHVW�OHJHQG�UllNLV��HW
V�QQLSlHYD�SXKXO�PHHOGLV�WDOOH�SLJHP�LVH�P}QHOH�V}EUDOH�N�OOD
PLQQD�MD�VHGD�VHDO�WlKLVWDGD��/HLGD�6LEXOD�MD�+LOGD�.RQL�NXXOVDNV
ODXOGXGࡐ�.HYDGNXXO��VHRVWXE�PXO�Q��G�DODWL�VHOOH�PlUWVLKRPPLNXJD��
���HNV�VDMD�DDVWD�NHVWHO�NRUGXE�VDPD�NHYDGH���ODXOVLPH�WDOOH�VHGDࡐ
QDOMDJD�SRROHNV�WHPD�0XVWDPlH�NRUWHUL�DNHQGH�DOO��7D�RQ�PXLGH
DLQXV�}SHWDMD��NHGD�ROHQ�V�QQLSlHYD�SXKXO��OHV�NlLQXG�ODXOPDV�
)DPLOLDDUVXVHVW�ROL�DVL�RPHWL�YlJD�NDXJHO��LVHJL�WHPD�ULVWLSRHJ�PHLH
V}SUXVNRQQDV��NHV�ROL�WHGD�HOXDHJ�WXQGQXG�QLQJ�NHOOH�HPD�ROL
PLWPHLG�DDVWDN�PQHLG�ROQXG�+HOMX�7DXJL�DQVDPEOLSDUWQHU�MD�V}EHU�
�WOHV�WDOOHࡐ�WHLH��
7DXN�ROL�VLOPDWRUNDY�MXED�RPD�YlOLPXVH�MD�ROHNX�SRROHVW��1lLWHNV
NDQGLV�WD�VHHOLNXJD�NRRV�HQDPDVWL�ERWDVHLG��PLV�ROL�WRO�DMDO�YlJD
HUDNRUGQH��9}LE�YLVW�|HOGD��HW�WD�ROL�DMDVW�N}YDVWL�HHV���WlQDSlHYDO
NlLWXE�LJD�HQHVHVW�OXJXSLGDY�WUHQGLWHDGOLN�WHLVPHOLQH�Q}QGD��-DK�
ORRPXOLNXOW�RQ�WHQQLVHG�Y}L�ERWDVHG�SDOMX�PXJDYDPDG�NXL
NLQJDG�NXLG�PLQD�MD�PLQXYDQXVHG�VHOOLVW�YDOLNXW�WHKD�HL�MXOJHQXG�
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2PD�}OJDGHQL�XODWXYDWH�KDOOLGH�MXXVWH�MD�UHLSD�ROHNXJD�ROL�WD�PHHOGH
MllQXG�LOPVHOW�N}LJLOH��NHOOHJD�HOX�WHGD�NRNNX�ROL�YLLQXG��2OHQ��OHV
NDVYDQXG�DMDO��PLO�}SHWDMDG�QRRPLVLG��NXL�}SLODVHG�QHLG�LVWXGHV
WHUYLWDVLG�HJD�W}XVQXG�OXJXSLGDPLVH�PlUJLNV�S�VWL���YDKHO�KRPPLNXO
XQLVH�SHDJD�NRULGRULV�NODVVLXNVH�WDJD�RPD�}SHWDMDW�RRGDWHV�QLL
MXKWXV��7DXN�HL�WHLQXG�VHOOHVW�NXQDJL�SUREOHHPL�MD�WHUYLWDV�ODXVD
HVLPHVHQD��NXL�VLQG�YDUHP�PlUNDV��-D�WHPD�WHUYLWXV�SROQXG�PLWWH
NRQYHQWVLRQDDOQH7ࡐ�HUH����YDLG�HQDPDVWL�NDUOVVRQOLNࡐ�+HL�KRSVWL���Y}L
KRRSLV0ࡐ�ll����7D�PXUGLV�SLLUH�NXLGDJL�YlJD�ORRPXOLNXO�MD�U}}PVDO
PRHO��0lOHWDQ��HW�WD�KDNNDV�PLQXJD�MXWWX�WHJHPD�MXED�DDVWDLG�HQQH
VHGD��NXL�WHPD�}SLODVHNV�VDLQ�
0D�ROLQ�YlJD�NRUUDOLN�MD�WDKWVLQ�WHKD�N}LNH�}LJHVWL��DQGD�DODWL�}LJHLG
YDVWXVHLG��7DXN�WHNLWDV�PLQXV�HEDPXJDYXVW��0D�SURRYLVLQ�P}LVWD�
PLGD�WD�PLQXOW�RRWDE��PLV�RQ�}LJH��NXLG�HL�VXXWQXG�VHOOHVW�DUX�VDDGD�
/LLJ�YDED��K�SOHY��KRRPDPDWX��DYDU�MD�HWWHDUYDPDWX�ROL�WHPD
P}WWHOHQG�PLQX�MDRNV��7HPD�VLOPDG�ROLG��KWDHJX�WlKHOHSDQHOLNXG�MD
RVDY}WOLNXG��NXLG�VDPDV�HHPDOROHYDG��MXVWNXL�ROHNVLG�WHPD�SHDV
OLLNXQXG�NRUUDJD�PLWPHG���NVWHLVHJD�PLWWH��KHQGXVHV�ROHYDG
P}WWHOLLQLG��(EDPXJDYXVW�WHPDJD�VXKHOGHV�NRJHVLQ�NXQL�O}SXQL��NXLG
RPD�SUDHJXVW�HOX�YDDGDWHV�QlHQ��HW�PX�KLQJ�LJDWVHV�WHJHOLNXOW�MXVW
VHOOLVWࡐ�UDDPLVW�YlOMD��P}WOHPLVW��-XOJXVW�WHKD�RPD�VLVHWXQGHVW
OlKWXYDLG�YDOLNXLG��OHLGD��OHVࡐ�RPD��MD�YlOMHQGDGD�VHGD��PLV�KLQJH
SXXGXWDE���VHGD�N}LNH�}SHWDV�+HOMX�7DXN�PXOOH�V}QDGHV
YlOMHQGDPDWD��.RJX�WHPD�ROHN�MD�NlLWXPLQH�PDQLIHVWHHULV�VHGD�
(L�YDUHP�HJD�KLOMHP�ROH�PXO�ROQXG�}SHWDMDW��NHV�ROHNV�QLL
PLWPHN�OJQH�MD�DYDUD�VLOPDULQJLJD��7D�ROL�SLDQLVW��QLL�ODYDO�HVLQHY
LQWHUSUHHW�NXL�ND�WHDWULV�W||WDY�NRUUHSHWLLWRU���PXXVLNDWHDGODQH�
}SHWDMD��.}LN�QHHG�WDKXG�VXODVLG�N�WNHVWDYDNV�WHUYLNXNV��NXL�WD
PXXVLNDDMDORR�WXQGLGHV�PlQJLV�NODYHULO�HWWH�O}LNH�V�PIRRQLDWH�MD
RRSHULWH�NODYLLULGHVW��-D�WD�PlQJLV�YlJD�KlVWL���YlUYLNDOW�
HPRWVLRQDDOVHOW��IDQWDDVLDULNNDOW��.XL�VXXU�YllUWXV�VHOOHO�ROL��P}LVWVLQ
DOOHV�DDVWDLG�KLOMHP��NXL�KDNNDVLQ�LVH�OlKHPDW�WXWYXVW�WHJHPD
SDUWLWXXULGH�MD�NODYLLULGHJD��3LDQLVWLO��NHV�RUNHVWULV�SROH�PlQJLQXG�
Y}LE�ROOD�UDVNH�DGXGD��NXLGDV�WHNLE�PXXVLND�V�PIRRQLDNRQWVHUGLO�Y}L
RRSHULWHDWULV��QLQJ�HULWL�UDVNH�RQ�VHGD�HWWH�NXMXWDGD
PXXVLNDWHDGODVHO��NHV�LVH��KHJL�SLOOLJD�VLQD�SHDO�SROH��+HOMX�7DXN�ROL
NDGHVWDPLVYllUVH
SULPD�YLVWD�RVNXVHJD�QLQJ�W||WDQXG�DDVWDLG�(VWRQLD�WHDWULV�RRSHUL��MD
EDOOHWLNRQWVHUWPHLVWULQD��ROQXGࡐ�NlWWSLGL��PXXVLND�VHHV�NRJX�RPD�HOX�
7D�}SHWDV�PXXVLNDW�LVH�PXXVLNDW�WHKHV��HQDPDVWL�LVWXVLPH�VHLVLPH
PH�NODYHUL��PEHU�MD�NXXODVLPH�WHPD�PlQJX��ODXOX�MD�NRPPHQWDDUH�
7lQX�WHPDOH�VDLQ�PD�WHDGD��NXL�VXXUW�QDXGLQJXW�SDNXE�V�PIRRQLOLVH
PXXVLNDJD�WXWYXPLQH�RPDHQGD�N�PQH�V}UPH�DELO��¯SSLVLQ
PXXVLNDNHVNNRROLV�QLL�NODYHUL�NXL�PXXVLNDWHDGXVH�HULDODO��NXLG
(07$V�MlWNDVLQ�SLDQLVWLQD�MD�VXXUHOW�RVDOW�ROL�MXVW�+HOMX�7DXN�HQHVH
WHDGPDWD�PX�VHOOLVH�YDOLNX�WDJD��0XXVLNDV�HODPLQH�ROL�WHPDOH�PLGDJL
YlJD�ORRPXOLNNX��WHPD�HOX�MD�PXXVLND�ROLG�SLGHYDOW�OlEL�S}LPXQXG�MD
WlLHQGDVLG�WHLQHWHLVW�
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7D��OODWDV�SLGHYDOW��YDKHO�ODXVD�HKPDWDV��WHPD�P}WWHG��PLV�DODWL�ROLG
RULJLQDDOVHG�MD�YDKHO�ND�WHUDYDG��V||ELVLG�PlOOX�QLQJ�RPDQGDVLG
RPD�W}HOLVH�WlKHQGXVH�DOOHV�DDVWDLG�KLOMHP��0lOHWDQ�HW�NRUG�NRULGRULV
KDNNDV�WD�PLQXJD�UllNLPD�%XOJDNRYL0ࡐ�HLVWULVW�MD�0DUJDULWDVW���$OOHV
W�NL�DMD�SlUDVW�WXQQLVWDVLQ��HW�PD�SROH�VHGD�OXJHQXG��7D�ROL��OODWXQXG�
ND�SLVXW�KlLULWXG���MX�VLLV�PX�YDQXV�ROL�MXED�VHHVXJXQH��HW�WD�HHOGDV�
HW�ROHQ�VHOOH�PHLVWULWHRVHJD�WXWWDY��.XLG�WD�OHLGLV�NRKH��HW�WHJHOLNXOW
RQ�VXXUHSlUDQH��HW�HUDNRUGQH�NRJHPXV�OXJHGD�VHOOLVW�IDQWDVWLOLVW
UDDPDWXW�RRWDE�DOOHV�HHV��6HOOHV�PlOXNLOOXV�VDDYDG�NRNNX�QHHG
RPDGXVHG��PLGD�PD�NRJHVLQ�QLL�WHPD�PXXVLND��NXL�ND
PXXVLNDDMDORR�WXQGLGHV�MD�VDPXWL�NRULGRULYHVWOXVWHV���WD�ROL��KWDHJX
lUDWDY�MD�MXOJXVWDY��/RRPXOLNXOW�KDNNDVLQ�PD�WRO�SlHYDO�NRMX�M}XGHV
NRKH�%XOJDNRYL�VXUHPDWXW�WHRVW�OXJHPD��6DPXWL�SURRYLVLQ�HGDVSLGL
ND�SHDOWQlKD�ÀDVNRGHV�PLGDJL�SRVLWLLYVHW�QlKD��hKHV�WHLVHV
NRULGRULYHVWOXVHV�N�VLV�WD�PLQX�DUYDPXVW�HHOPLVHO�}KWXO�WRLPXQXG
(562�NRQWVHUGL�NRKWD��NXQD�WD�ROL�PLQG�VHDO�QlLQXG��9DKXWDVLQ
YDLPXVWXVHVW�MD�NLLWVLQ�N}LNL�HVLWDMDLG��DODWHV�GLULJHQGLVW�NXQL�,,�YLLXOL
YLLPDVH�SXOGLQL��XQXVWDPDWD�ND�NRRULODXOMDLG��7D�MlL��NVN}LNVHNV�MD
WlKHOGDV��HW�W}HVWL�KXYLWDY��HW�VHOOLQH�HVLWXV�ND�QLLVXJXVW�UHDNWVLRRQL
Y}LV�WHNLWDGD��6HH�ROL�QDJX�N�OP�GXåå��VDLQ�DUX��HW�LOPVHOW�ROL
N}QHDOXQH�NRQWVHUW�ROQXG�WHJHOLNXOW�HED}QQHVWXPLQH��1LQJ�SROH�YLVW
WDUYLV�|HOGD��NHV�RQ�VHOOH�WDJD��HW�ROHQ�SUDHJX�HWWHYDDWOLN�RPD
KLQQDQJXWHJD�LQWHUSUHWDWVLRRQL�NRKWD��NXL�NXXOHQ�WHRVW�HVPDNRUGVHOW�
HQQH�NULLWLND�NLUMXWDPLVW�S��DQ�LNND�YlKHPDOW�NDNV�NROP�YDULDQWL�OlEL
NXXODWD�
hKHO�M}XOXUHHGHO�HKPDWDV�WD�PHLG�HULOLWHUDWXXUL�WXQQLV��SULV
RPDSlUDVH�YDOLNXJD��2OLPH�N}LN�MXED�SLSDUNRRJLO}KQDOLVHV�MD
M}XOXODXOXOLVHV�PHHOHROXV�QLQJ�RRWDVLPH�S�KDGH�SXKXO�PLGDJL
NDXQLN}ODOLVW��WHLVHG�}SHWDMDG�ROLG�PHLG�VHOOHJD�KHOOLWDQXG��7DXN�WXOL
WDOOH�RPDVHO�UHLSDO�VDPPXO�VLVVH��VRRYLV�KlLG�OlKHQHYDLG�M}XOXS�KL�MD
SDQL�PlQJLPD�3HQGHUHFNL����V�PIRRQLD�HKNࡐ�-}XOXV�PIRRQLD��
9lKHPDOW�VLLV�HL�P}MXQXG�VHH�NXLGDJL�PHHOGLYDOW�HJD�NXWVXYDOW�
-lOOHJL�VDLQ�DOOHV�DDVWDLG�KLOMHP�DUX��HW�RQ�YlJD�SDOMX�HULQHYDLG
PDLWVHLG�MD�DUYDPXVL��RQ�YlJD�SDOMX�HULQHYDLG�DUXVDDPX�M}XOXGHVW�MD
VHOOHVW��NXLGDV�QHHGࡐ�N}ODYDG���5llNLGHV�PXXVLNDVW��}SHWDV�7DXN
HOX���NVN}LN�PLV�SDUDVMDJX�WHHPDNV�ROL�
6HO�NHYDGHO�P||GXV�+HOMX�7DXJL�V�QQLVW����DDVWDW�MD�MXXQLNXXV�VDDE
WHPD�ODKNXPLVHVW�MXED����DDVWDW��3HDOH�RQ�NDVYDQXG�WHUYH
S}OYNRQG��NHOOHO�SROH�WHPDJD�ROQXG�LVLNOLNNX�NRNNXSXXGHW��.XL�SDOMXG
OHLDYDG�WHH�WHPD�DUWLNOLWH�MD�(55L�DUKLLYLV�VLVDOGXYDWH
UDDGLRVDDGHWHQL"�7HPD�����V�QQLDDVWDSlHYDNV�YDOPLQXG�DUWLNOLWH
NRJXPLN0ࡐ�XXVLNDVW�Y}OXWXG���RQ�QDXGLWDYDNV�OXJHPLVHNV�QLL�WD
NDDVWHHOLVWHOH�NXL�ND�QHLOH��NHV�WHGD�HL�WXQGQXG��(HON}LJH�Y}OXE�VHH�
NXL�KlVWL�WD�NLUMXWDE��NXL�NDXQLOW�MD�YlOMHQGXVULNNDOW��NXL�NXMXQGOLNXOW�MD
YRRODYDOW�P}MXE�WHPD�|HOGX��7lSVHOW�VDPD�N�WNHVWDYDOW�WD�ND�UllNLV��
N}UYXV�N}ODE�WHPD�PHORRGLOLQH�MD�UDKXOLN�KllO��7HPD�PDWXVHSlHYDO
LOPXQXGࡐ�$QVDPEOLV�ROHPLQH���DQQDE��OHYDDWH�WHPD�HOX��MD
ORRPHWHHVW�SHGDJRRJLQD��SLDQLVWLQD��QLL�VROLVWL��NRQWVHUWPHLVWUL�NXL�ND



���������� 6WDWLRQ

KWWSV���VWDWLRQ�HH���������� ���

DQVDPEOLVWLQD���WHPD�WHJHYXVHVW�OHNWRULQD�MD�UDDGLRW||VW��6HDOW�VDDE
OXJHGD�ND�WHPD�NROOHHJLGH�MD�V}SUDGH�PHHQXWXVL�QLQJ�YLLPDVW
LQWHUYMXXG1ࡐ�RRUXVH�WHHG���U}}PVDG��QXNUDG��HWWHDUYDPDWXG���PLOOH�WD
DQGLV�P}QHG�NXXG�HQQH�VXUPD�RPD�SRMDOH�0DGLV�.ROJLOH��+HOMX
7DXJL�NLUMXWDWXG�DUWLNOLG�Y}LNVLG�ROOD�PXXVLNDWHDGODVHNV�S�UJLMDWH
NRKXVWXVOLNXNV�NLUMDQGXVHNV���VHDOW�RQ�SDOMX�}SSLGD�QLL�NXMXQGOLNX�MDࡐ
WDEDYD�YlOMHQGXVH�NXL�ND�NDGHVWDPLVYllUVH�SURIHVVLRQDDOVXVH�RVDV�
UYXVWDYDLG�PlUNXVL�Y}LE�DUYXVWDWDYDJD�DUXWDGD��NXL�VHH�WHGD��OGVH$ࡐ
KXYLWDE��DJD�VHGD�DYDOLNNXVHOH�WHDGD�DQGD�KDNNDE�YHLGL�YDVWX�
3LJHP��OLVWDNVLQ�NLLWXVW���RQ�+HOMX�7DXN�|HOQXG���.XL�ORHQ�+HOMX�7DXJL
NLUMXWDWXW��VLLV�UllJLE�VHH�PLOOHVWNL��PLGD�PD�RPD�VLOPDJD�N}UYDJD
NRJHQXG�SROH��1LL�KXYLWDY�OXJHPLVHODPXV��NXL�VHH�ND�SROH��VHH�N}LN
RQ�WRLPXQXG�HQQH�PLQX�DHJD��.XLGDV�NRPPHQWHHULYDG�WHPD
NLUMXWDWXW�7DXJL�NDDVWHHOLVHG"1ࡐ�HHG�ORRG��PLV�WD�NLUMXWDQXG�RQ��RQ
DODWL�YlJD�DVMDWXQGOLNXG��S}QHYDOW�WHKWXG����WOHE�(LQR�7DPEHUJ7ࡐ��D
RVNDV�P}HOGD�PLWWH�DLQXOW�PXXVLNDV�Y}L�PXXVLNDVW��YDLG�O�OLWXGD�YlJD
WRUHGDVWL�ND�NLUMDQGXVVH�MD�NXMXWDYDVVH�NXQVWL��6HH�ODLDKDDUGHOLVXV�
PLV�RQ�PXLGXJL�YDMDOLN�LJDOH�PXXVLNDWHDGODVHOH��HVLQHE�WHPD�MXXUHV
YHHO�HUHGDPDO�NXMXO���7LLQD�0DWWLVHQ��WOHE�HOMX�7DXN�HL�WHJHOH+ࡐ�
QLLY}UG�NLLWPLVH�NXL�VHOOH�OlEL�REMHNWL�YDVWX�KXYL�lUDWDPLVHJD��2VNDE
WHNLWDGD�VRRYL�N}QHVROHYDW�WHRVW�NXXODWD��PXXVLNDODYDVWXVW�QlKD��Y}L
NDKHWVXVH��HW�HUXWDY�NRQWVHUW�NXXOPDWD�MlL��9DDWDE�YlUVNH�QXUJD�DOW�
S��DE�Y}UGOXVURKNH�MD�HSLWHHGLN�OOD�V}QDPlQJXJD�SLJHP�WDDVOXXD
PXXVLND�HPRWVLRQDDOVHW�P}MX�NXL�VHGD�DQDO��VLGDࡐ���+HOMX�7DXJL
NLUMXWLVHG�RQ�URKNHP�NXL�HVVHHODDGVHG��WD�NLUMXWDE�NXL
PXXVLNDNLUMDQLN���W}GHE�.ULVWHO�3DSSHO7ࡐ��HPD�URKNHWH
NXMXWOXVSLOWLGHJD��SHD��MD�N}UYDOWHHGHO�YRRNOHYDWH�ODXVHWHJD�VWLLO
PHHQXWDE�;,;�VDMDQGL�OLWHUDDWH�PXXVLNXLG���(��ƫ��$��+RIIPDQQL��HULWL
DJD�5REHUW�6FKXPDQQL��NHOOH�PXXVLND�MD�WHNVWLG�N}QHWDVLG�WHGD�YlJD
OlKHGDOW��6FKXPDQQL��NV�NHVNVHLG�HVWHHWLOLVL�LGHLG�ROL��HW�NXQVW�MD�HOX
RQ�ODKXWDPDWXG���1LQJ�VDPD�RQ�|HOQXG�ND�+HOMX�7DXN�LVH�0LGDࡐ�
HQDP�HODQ��VHGD�VHOJHPDOW�QlHQ�VHRVHLG�PXXVLND�MD�HOX�YDKHO�
VHGD��NXLGDV�QDG�WHJHOLNXOW�RQJL��NV��YDKHWXV�SDUDOOHHOLV�NXOJHY
RWVDWX�ULNDV�SURWVHVV��0LV�PDNVDE�PXXVLNDV��PDNVDE�MX�ND�HOXV�
DODWHV�U�WPLLPSXOVVLGHVW��V�GDPHWXNVXPLVHVW��ND�OLLNXPLVU}}PXVW�
0LOOHVW�NRRVQHE�DUJLHOX���SXKD�PXXVLNDOLVHG�NRPSRQHQGLG�
NHHUXOLVHOW�VHRVWXYDWH�GHWDLOLGH�Y}UN�PLWPHO�WDVDQGLO��7DVXE�RPD
PXXVLNDWXQGPLVW�UDNHQGDGD�HOXVNL��hKHOW�SRROW�YDMDPH�S�VLYXVW�MD
NRUGXPLVW��0HLG�Y}OXE�MD�WRHWDE�U�KLNDV�EDURNLPRWRRULND��6DPDV�HL
WDKD�NRUGXYDW�NXLJL�SLNDOW�YlOMD�NDQQDWDGD��1DJX�PXXVLNDWHRV��YDMDE
ND�HOX�NXOJHPLQH�YDULHHULPLVW��XXVL�HSLVRRGH��YDVWDQGDYDW�W||WOHPLVW�
HQQH�NXL�WHOJPDWHUMDOL�MXXUGH�WDJDVL�S||UGXGD��
��XL�P}WOHQ�+HOMX�7DXJL�SHDOH��WXOHE�V�GDPHVVH�YlJD�VRH�WXQQH.ࡐ
PHHQXWDE�5DOI�7DDO��WHPD�}SLODQH�70..V�MD�(07$V70ࡐ��..V
}SHWDV�WD�PXOOH�VDDWHNODVVL��ODXOMDWH�VDDWPLQH���PLQX�LOOXVWUDDWRU�ROL
0DDUMD�+DDPHU��0lOHWDQ��NXL�WHJLPH��NVNRUG�&LR�&LR�6DQL�DDULDW
3XFFLQL0ࡐ�DGDPD�%XWWHUÁ\VW���.XL�O}SHWDVLPH��VLLV�7DXN�QDHULV�W�NN
DHJD��VXXWPDWD�PLGDJL�|HOGD��6HHMlUHO�VHOJLWDV��HW�PLQD�RPD
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VHLWVPHWHLVWN�PQH�HOXDDVWDJD�ROHYDW�P}MXQXG�YDQDLQLPHVHOLNXOW
HOXWDUJD�MD�PXUHOLNXQD��VDPDV�NXL�RPD�HVLPHVH�MXXEHOL�VHOMD�WDKD
MlWQXG�0DDUMD�+DDPHU�ROL�QRRUXVOLN�MD�W�WDUODSVHOLN��5ROOLG�ROLG�MXVWNXL
YDKHWXVVH�OlLQXG��6HO�KHWNHO�WHNLWDV�VHH�PLQXV�KlPPHOGXVW�MD
VHJDGXVW��NXLG�KLOMHP�P}LVWVLQ�WHPD�NRPPHQWDDUL�V�JDYDPDW
WlKHQGXVW��0XXVLND�WHJHPLQH�HL�SHDNV�ROHPD�QLL�VXUPW}VLQH�DVL�
7DXJL�UHDNWVLRRQLG�ROLG�DODWL�YlJD�DXVDG�MD�RWVHVHG��NXLG�ND
YDEDVWDYDG��hNV�WHLQH�NRUG�WXQQLV�N�VLV�WD�PLQXOW�RWVH�DV�VD.ࡐ�
WXQQHG�HOXVW�U}}PX"�.DVVD�QDXGLG�HOX"��6HH�SDLVWLV�WDOOH�ROXOLQH
ROHYDW��.RUG�ROLPH�NRRV�WHPDJD�NXVNLO�(HVWL�YlLNHOLQQDV
NRROLNRQWVHUWL�DQGPDV�MD�NXQD�ROL�YDED�DHJD��DVWXVLPH�VLVVH
UDDPDWXSRRGL��0XO�ROL�MXVW�LVD�VXUQXG�MD�LOPVHOW�HL�ROQXG�PD�MlOOHJL
OLLJD�U}}PXV��7D�QlJL�$[HO�0XQWKH6ࡐ�DQ�0LFKHOH�UDDPDWXW��MD�N�VLV�
NDV�PXO�RQ�VHH�ROHPDV��0LQX�HLWDYD�YDVWXVH�SHDOH�WD�RVWLV�VHOOH�MD
NLQNLV�PXOOH��OLVDGHV�QDSL�VHOJLWXVH��HW�WD�WXQQHE��HW�PXO�RQ�VHGD
SUDHJX�YDMD��.XL�WlKWLV�RQ�HOXU}}P��VHGD�QlLWDV�WD�ORRPXOLNXOW�N}LJH
URKNHP�RPDHQGD�HOXJD���KRROLPDWD�WHPD�NHHUXOLVHVW�VDDWXVHVW��HL
PlOHWD�PD��HW�ROHNVLQ�QlLQXG�WHGD�NXQDJL�PRUQL�Y}L�PXUHOLNXQD�
hNVN}LN�NDV�ROL�NDPPHUDQVDPEOL�Y}L�PXXVLNDDMDORR�WXQG��WD�}SHWDV
DODWL�HOX��.RUG�N}QHOHV�WD�VHOOHVW��NXLGDV�WHLVPHHDV�ODSVHG��KHO
KHWNHO�DYDVWDYDG��HW�QHQGH�YDQHPDG�WHHYDG�YLJX��MD�RQ�VLLV
SUREOHHPL�HHV��HW�NXLGDV�RQ�Y}LPDOLN�QHLG�Q��G�DUPDVWDGD�MD
DXVWDGD��-D�HW�WlLVNDVYDQXNV�VDDGHV�P}LVWDYDG�QDG��HW�VD�DUPDVWDG
NHGDJL�MXVW�WHPD�YLJDGH�SlUDVW���VHH�P}WLVNOXV�MlL�YlJD�PHHOGH�
.DXD�DHJD�P}WOHVLQ�ND�WHPD�YlLWH��OH��HW�DKY�RQ�WDUJHP�NXL�LQLPHQH�
7D�S}KMHQGDV�VHGD�VHOOHJD��HW�DKY�V||E�DODWL�N}LJHSHDOW�lUD�N}LJH
PDLWVYDPD��VDPDV�NXL�LQLPHQH�MlWDE�N}LJH�SDUHPD�YLLPDVHNV�
6HHW}WWX�V||E�DKY�DODWL�SDULPDW��PLV�WDO�KHWNHO�RQ��.DXD�DHJD�HL
VDDQXG�PD�VHOOHVW�P}WWHNlLJXVW�DUX�
7D�ROL�DODWL�YlJD�DXV�MD�WHPD�NLLWXVHO�ROL�VXXU�NDDO��7D�RQ�PLQG
NULWLVHHULQXG�VLLV��NXL�WHLVHG�RQ�NLLWQXG��MD�ND�YDVWXSLGL��.DNV�YlJD
ROXOLVW�DVMD�RPD�DQVDPEOLVWLHOOX�ROHQ�NLQGODVWL�WHPDOW�NDDVD�VDDQXG�
(VLWHNV���NXL�PlQJLG�OXJX��NXV�VLQX�SlUDOW�RQ�NODYHULOH�VHDWXG
RUNHVWULSDUWLL��SHDE�NODYHU�N}ODPD�QDJX�RUNHVWHU��0LWWH�QLLY}UG
YDOMHPLQL�MD�M}XOLVHPDOW��YDLG�WlLHVWL�WHLVWPRRGL�NXL�GXRV�Y}L�WULRV�
YlOMHQGDGHV�RUNHVWUL�OXJHPDWXLG�N}ODYlUYH��-D�WHLVHNV���DQVDPEOLV
WXOHE�NRJX�DHJ�SDUWQHULJD�NDDVD�PlQJLGD��0LWWH�P}WWHV��PLWWH�SHOJDOW
MlOJLGHV��YDLG�RWVHVHOW��0D�HL�VDDQXG�WHPD�P}WWHVW�NRKH�DUX��QDJX
WLKWLSHDOH�7DXJL��WOHPLVWH�SXKXO��NXLG�SUDHJX�P}LVWDQ���WXOHE�WHLVW
WDMXGD��WXQQHWDGD��Q�|�WHLVH�QDKND�SXJHGD��.XL�ROHG�WHLVHJD��KHO
ODLQHO��VLLV�VDDG�DUX�WHPD�PlQJLPLVH�ORRJLNDVW�MD�RVNDG�DLPDWD�ND
VHGD��NXL�WHLQH�HNVLE���YHHO�HQQH��NXL�VHH�UHDDOVHOW�MXKWXE��2OXOLQH�RQ
NXXODWD�VHGD��PLV�WHJHOLNXOW�NRQWVHUGLO�WRLPXE��PLWWH�RRGDWD�VHGD�
PLV�SHDNV�WRLPXPD�Y}L�PLV�RQ�QRRGLV�NLUMDV��
+HOMX�7DXN�ROL�KLQQDWXG�MD�DUPDVWDWXG�DQVDPEOLSDUWQHU�SHDDHJX
N}LJLOH�WRO�DMDO�WHJXWVHQXG�ODXOMDWHOH�MD�SDOMXGHOH�LQVWUXPHQWDOLVWLGHOH�
,QHV�5DQQDSL�MD�0DUH�7HHDUXJD�VLGXV�QHLG�NRJXQL
DDVWDN�PQHWHSLNNXQH�NRRVW||��+HOLQlLWHLG�7DXJL�PlQJXVW�OHLDE
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(55L�DUKLLYLVW��NXLG�NDUWD�RQ��HW�SDOMXG�LQLPHVHG�WlQDSlHYDO�<RX
WXEH
LVW�NDXJHPDOH�HL�M}XD��6HDO�RQ�+HOMX�7DXJLJD�YDLG��NV�YLGHR�
*HRUJ�(QHVFXࡐ�.RQWVHUWSDOD���NXV�WD�PXVLWVHHULE�NRRV�YLRRODPlQJLMD
+HUEHUW�/DDQHJD��+HOMX�7DXN�ROL�DQVDPEOLSDUWQHULQD�WHLVW�VXXUHNV
PlQJLY��PXVLWVHHULGHV�YlJD��KWVHV�DQVDPEOLV��NXLG�ROOHV�VDPDV
YlJD�ORRPLQJXOLQH��WXQGOLN�MD�WDMXY��DODWL�WRHWDY�MD�SLJHP�WDJDSODDQLO�
�JD�PXXVLNDV�VXXUW�YDUMD��N}LN�WXJLQHE�XVDOGXVHO�QDJX�V}SUXVHVNL)ࡐ
6}SUXVHV�RQ�MXED�DPPX�PLQX�RVDNV�VHFRQGR��VHH�RQ�WRHWDY
EDVVLSDUWLL����WOHE�7DXNࡐ��.RRVPlQJ��DQVDPEOLV�ROHPLQH�RQ�NRJX�HOX
WHOJ��0XOOH�SROH�NXQDJL�PDLWVHQXG�VRRORPlQJ��NXL��VLLV�HKN
WXWYXPLVHNV��LVX�WHNLWDPLVHNV��+RRSLV�WHLQH�DVL�RQ�PXVLWVHHULGD
NDKHNHVL�Y}L�PLWPHNHVL��P}HOGD��NXXODWD��KLQJDWD�DQVDPEOLV�
6HHSlUDVW�RQ�PLQG�DLQD�W}VLVHPDOW�QLQJ�U}}PXVWDYDPDOW�N|LWQXG
}SHWDMDDPHW�NXL�YDVWDVWLNNX�ULNDVWDY�DQVDPEOLPlQJ��-D�VHH�NHKWLE
PLQX�SXKXO�W}HSRROHVW�ND�YlOMDVSRRO�PXXVLNDW��HOXV��OGVH��3DUWQHULG
HL�SUXXJL�VXJXJL�YDOLWXG��N}LJH�PHHOGLYDPDG�LQLPHVHG�ROOD�
+XYLWDYDG�RQ�QDG�VLLVNL��$QVDPEHO�V�WLWDE�QHQGHJDJL��NHV�RQ
WHLVWPRRGL�Y}L�NRJXQL�YDVWXKDNXOH�}KXWDYDG��9}}UDV�HL�ODPPXWD�
SLJHP�WXJHYGDE�LQLPHVHV�WHGD�HQQDVW��3LLUMXKWXPLQD�ROHQ�VHGD
WDMXQXG�RPDDHJVHWHO�LVWXPLVWHO�MXOJHROHNXNRPLWHHV���LVH�YDOLWXG
�YHVWOXVࡐ�UROOLV�HVLQHGHV��RQࡐ
OlLQXG�NRKH�ODKHGDPDNVࡐ��PlQJXOLVHPDNV���.RRVPlQJXWXQQHWXV�RQ
PLVNL��PLV�HOXV�SLQQDOH�DLWDE�MD�SLQQDO�KRLDE��
7DXJL�YDED�ROHN�MD�HHVWLPHHOVXV�ROLG�QLLY}UG�ORRPXOLNXG��HW�HLࡐ
WHNNLQXG�N�VLPXVW��NDV�PLQJL�DVL�RQ�OXEDWXG�Y}L�PLWWH��WHPD�WHJHYXV
OlKWXV�UDKYXVOLNHVW�DDGHWHVW�QLQJ�HQGDVWP}LVWHWDYDOW�ROL�WD�WLKHGDOW
VHRWXG�Q}XNRJXGHDHJVHWH�GLVVLGHQWLGHJD��(HVWL�YDEDGXVHOH�MD
GHPRNUDDWOLNNXVHOH�S�KHQGXQXG�VHOWVNRQQDJD����.��3DSSHO��$ODWHV
������DDVWDVW�WRLPXVLG�+HOMX�7DXJL�NRGXV�UDKYXVOLNXOW�PHHOHVWDWXG
KDULWODVWH�V}SUXVNRQQD�NRRVNlLPLVHG��WXWYXVWDWL�XXGVHLG
P}WWHVXXQGL��DUXWOHWL�NlWWHVDDGXG�NLUMDQGXVH��OH��������DDVWDO�WRLPXV
+HOMX�7DXJL�NRGXV�OlELRWVLPLQH��MlUJQHVLG��OHNXXODPLVHG�.*%V��6HOOH
WXOHPXVHQD�YDOODQGDWL�+HOMX�7DXN�SlHYDSHDOW�NRQVHUYDWRRULXPLVW
Q}XNRJXGH�}SSHM}XOH�HEDYllULND�NlLWXPLVH�W}WWX���0}QHNV�DMDNVࡐ
NHHODWL�WDO�HVLQHPLVHG�SLDQLVWLQD��OHNWRULQD��HVLQHPLVHG�79V�MD
UDDGLRV��.XLG�NLEHVWXPLVH�DVHPHO�QlJLPH��NXLGDV�7DXN�PlUNDV
WHNNLQXG�ROXNRUUDV�SRVLWLLYVHW0ࡐ��LQXOH�VDL�VHOOHVW�ULNDV�HODPXVWH�VDUL
MD�SHDOHJL�VXXU�YHGDPLQH��VHVW�YDOODQGDPDWD�SROHNV�PD�VDWWXQXG
W||OH�(VWRQLDVVH��NXKX�PLQG�NRKH�NXWVXWL��$UPDVWDQ
RRSHULPXXVLNDW���PHHQXWDE�7DXN��1LQJ�MlWNXVLG�ND�VDPD
UDKYXVPHHOVH�V}SUXVNRQQD�NRRVNlLPLVHG��VHGDSXKNX�WHDWULWHDGODVH
+HOYL�(LQDVH�MXXUHV��.D�70..V�}QQHVWXV�WDO�NRUUDOGDGD��ULWXVL��NXKX
NXWVXV�N}QHOHPD�UDKYXVOLNXOW�PHHOHVWDWXG�LQLPHVL��$PHWOLNXOW�OXEDWXG
QHHG�V�QGPXVHG�PXLGXJL�SROQXG��LQIR�OLLNXV�VXXVW�VXKX��NXLG�PLGDJL
KDOED�PHLHJD�HL�MXKWXQXG���QHHG�KLOLV}KWXG�SRROSLPHGDV�NRROLPDMDV
YLLPDVH�NRUUXVH�NRRULNODVVLV�RQ�HUHGDOW�PHHOGH�MllQXG�
(OHNWUL�WHNNLPLVHNV�RQ�YDMD�QLL�SOXVVL�NXL�ND�PLLQXVW��DLQXOW��KHVW�HL
SLLVD��6HH�YDOJXV��PLV�PXOOH�HOXV�SUDHJX�WHHG�QlLWDE��WHNNLV�WlQX
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P}QLQJDOH�VHJDGXVHOH��HEDPXJDYXVWXQGHOH�MD�LQWULJHHULYDOH
VHOHWDPDWXVHOH��PLV�PLQG�QRRUHPDQD�YDOGDV��7DXJL�SHDOH�ROHQ�HULWL
SDOMX�P}HOQXG�YLLPDVWHO�NXXGHO��NXL�PDDLOP�RQ�YlJD�lNNL�YlJD
NXPPDOLVHNV�SDLJDNV�PXXWXQXG��7HPD�RVNXV�ROOD�HOXDQVDPEOLV
N}LJH�HULQHYDPDWH�LQLPHVWHJD�MD�QlKD�SRVLWLLYVHW�QLL�MDEXUDWHV�NXL�ND
ODXVD�YDOXVDWHV�V�QGPXVWHV�RQ�YlJD�LQVSLUHHULY��0}QHG�WD�P}WWHG�
QLPHQH�HL�VDD�HODGD�QHJDWLLYVHV�VLVHVXKWXPLVHV��WD�HL�WRKL�QLLPRRGL,ࡐ
NDXD�HODGD��7DO�SHDE�ROHPD�KlLG��W}VLVHLG�VRRYH�MD�XVDOGXVW���Y}L�
�3DQHPH�RPD�HOX�QDJX�PRVDLLNL�NRNNX�NLOGXGHVW��PLV�PHLG�HUXWDYDGࡐ
PLGD�NRJXPH�WHLVWHOW�LQLPHVWHOW��0LGD�S}QHYDPDG�LQLPHVHG��VHGD
YDOXOLVHPDG�MD�LOXVDPDG�NLOOXG��
9DLP�MD�Y}LP�RQ�NXL�LJDYHVHG�SDDULOLVHG�N}QHWDQXG�LQLPHVL�N}LJLO
DHJDGHO��SROH�SUDHJXQHJL�HUDQG��9}LPXO�RQ�M�QJULG��YDLPXO�}SLODVHG�
7DXN�SROQXG�NXQDJL�DXWRNUDDWQH�HJD�VRRYLQXG�RPD�MXWX�NRUGDPLVW
Y}L�DNVLRRPL�SlKH�Y}WPLVW��7DXNL�NRSHHULGD�RQ�Y}LPDWX��NHHUXOLQH�RQ
LVHJL�WHGD�LVHORRPXVWDGD��NXLG�RQ�NLQGHO��HW�N}LJLO��NHV�WHGD�WXQGVLG�
OlKHYDG�WHPDVW�UllNLGHV�VLOPDG�VlUDPD��/}SHWXVHNV��NV�O}LN�WHPD
N}QHVW�(563�DVXWDPLVNRRVROHNXO�3LOLVWYHUH�NLULNXV�����DXJXVWLO
������QLL�WHLVHVW�DMDVW�MD�MXVWNXL�VRRWXNV�PXXVW�UllNLY��NXLG�RPHWL
SUDHJXVHO�KHWNHO�QLL�N}QHWDY�0H�SHDPH�HQQDVW�LQLPHVWHQDࡐ�
SllVWPD��3HDPH�WDVDSLVL�DLWDPD��NVWHLVHO�MD�YHHO�HQDP�QHQGHO��NHV
PH��PEHU�RQ��KLUPX��XPEXVX��VLOPDNLUMDOLNNXVH��SLGHYD�SLQJHVROHNX�
LQLPHVHYDHQDPLVH�KlGDGHVW��OH�VDDGD��(JD�PXLGX�HL�VDD�NXL
�KHVNRRV��
$LWlK��}SHWDMD�

9LLWHG�MD�NRPPHQWDDULG�

�+HOMX�7DXN�������0�XXVLNDVW�Y}OXWXG��7DUWX��,OPDPDD�
�0DGLV�.RON��7LLQD�0DWWLVHQ��NRRVWDMDG���$QVDPEOLV�ROHPLQH��+HOMX
7DXN�����(HVWL�0�XXVLND�,QIRNHVNXV�������
�$UWLNOLV�NDVXWDWXG�+HOMX�7DXJL�P}WWHG�SlULQHYDG�LQWHUYMXXVW9ࡐ�DVWDE
+HOMX�7DXN�����7HDWHU��0XXVLND��.LQR�������Q�U����ON������
��+HOMX�7DXJL�NROOHHJLGH�MD�}SLODVWH�P}WWHG�WHPDVW�SlULQHYDG
NRJXPLNXVWࡐ�+HOMX�7DXN��0XXVLNDVW�Y}OXWXG���7DUWX��,OPDP�DD�������
+HOMX�7DXN�RRVPlQJ��DQVDPEOLV�ROHPLQH�RQ�NRJX�HOX�WHOA���)RWRG.ࡐ�
HUDNRJXVW

.$,�7$$/�
¬
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