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)iMOUHQGV]HUHN�
$GDWDLQN��SURJUDPMDLQN��GRNXPHQWXPDLQN�YDODPLO\HQ�DGDWKRUGR]yQ�IRJODO�

QDN�KHO\HW�� KRJ\�D�JpS�NLNDSFVROW� iOODSRWiEDQ� LV�PHJ UL]KHVV�N� NHW��$]�iOOR�
PiQ\RN�IORSS\Q��ZLQFKHVWHUHQ��&'�Q�YDOy�HOKHO\H]NHGpVpW�tUMD�OH�D�IiMOUHQGV]HU��
$�IiMOUHQGV]HU�KDWiUR]]D�PHJ��KRJ\DQ�NHU�OQHN�D]�iOORPiQ\RN�D]�DGDWKRUGR]yUD��
KRJ\DQ�NHOO�WiMpNR]yGQL�D�OHPH]HQ��PLO\HQ�DGDWRNDW�WiUROMXQN�D]�iOORPiQ\DLQN�
UyO�VWE��(J\�RSHUiFLyV�UHQGV]HU�WHUPpV]HWHVHQ�W|EE�IiMOUHQGV]HUW�LV�LVPHUKHW��HJ\�
PHJKDMWy�IiMOUHQGV]HUH�D�PHJKDMWy�WXODMGRQViJODSMiUyO�LV�PHJiOODStWKDWy��

$�OHJJ\DNRULEE�IiMOUHQGV]HUHN�D�N|YHWNH] N��
)$7��)LOH�$OORFDWLRQ�7DEOH���

$�)$7�D]�06�'26�RSHUiFLyV�UHQGV]HUKH]�NLDODNtWRWW�IiMOUHQGV]HU��.pW�YiO�
WR]DWD�YDQ��D�)$7����D]�HUHGHWL�06�'26�RV��PtJ�~MDEE�YiOWR]DWD�D�)$7�����D�
:LQGRZV� ��� 265��W O� NH]GYH� KDV]QiOKDWy�� 0tJ� D� )$7����RV� IiMOUHQGV]HUW�
PLQGHQ�:LQGRZV�YiOWR]DW�pV�D]�06�'26�LV�LVPHUL��DGGLJ�D�)$7����HV�IiMOUHQG�
V]HUW� FVDN� D�:LQGRZV� ��� 265���:LQGRZV� ��� pV� D�:LQGRZV� ����� LVPHUL�� D�
:LQGRZV�17���QHP�OiWMD�D�)$7����IiMOUHQGV]HU �OHPH]HNHW���

$�)$7� UHQGV]HUHN� OpQ\HJH��KRJ\�D�PHJKDMWyW�DGRWW�KRVV]~ViJ~�GDUDERNUD��
~Q��IRJODOiVL�HJ\VpJHNUH��$OORFDWLRQ�8QLW��ERQWMiN��pV�H]HNHW�PLQW�|QiOOy�HJ\Vp�
JHNHW�NH]HOLN��(J\�IRJODOiVL�HJ\VpJEHQ�OHJIHOMHEE�HJ\�IiMO�OHKHW��GH�HJ\�KRVV]DEE�
IiMO� WHUPpV]HWHVHQ� W|EE�IRJODOiVL�HJ\VpJUH�ERPOLN��$�IiMO�HOKHO\H]NHGpVpW��NH]�
GHWpW�� IRO\WDWiViW�� EHIHMH]pVpW�� D� IiMOUHQGV]HU� D� IRJODOiVL� HJ\VpJHN� VRUV]iPiYDO�
WDUWMD�Q\LOYiQ��(�VRUV]iP�D�)$7����EDQ����ELWHV��PtJ�D�)$7����EHQ����ELWHV��tJ\�
H]�XWyEEL� W|EE�IRJODOiVL�HJ\VpJHW� WXG�NH]HOQL��PtJ�D]�HO EEL�HJ\�QDJ\REE�ZLQ�
FKHVWHU�HVHWpQ�NpQ\WHOHQ�QDJ\REE�PpUHW �IRJODOiVL�HJ\VpJHNNHO�GROJR]QL��PLYHO�
D�OHJQDJ\REE�VRUV]iPD�LV�OHJIHOMHEE����ELWHV�V]iP�OHKHW� !�

$�)$7����iOWDO�HOpUKHW �PD[LPiOLV�SDUWtFLyPpUHW��*%��$�)$7����KDV]QiOD�
WiYDO�D]�HOPpOHWL�PD[LPXP���7%��GH�H]�D�J\DNRUODWEDQ����*%�RW�MHOHQW��0LYHO�D�
)$7���� JD]GDViJRVDEEDQ� KDV]QiOMD� NL� D� ZLQFKHVWHU�QN� WHU�OHWpW�� KD� D]� �*%�
PpUHW �DGDWKDOPD]XQNDW�)$7����RV�IiMOUHQGV]HU �OHPH]U O�iWKHO\H]]�N�)$7����
HV�IiMOUHQGV]HU �OHPH]UH��DNNRU�D�KHO\IRJODOiV�W|EE����0%�WDO��GH�DNiU�����0%�
WDO�LV�FV|NNHQKHW���

$�)$7�IiMOUHQGV]HU�HO Q\H��KRJ\�PLQGHQ�06�RSHUiFLyV�UHQGV]HU�LVPHUL������
0%�PHUHYOHPH]�NDSDFLWiV�DODWW�J\RUVDEE��PLQW�D]�17)6�IiMOUHQGV]HU �OHPH]��GH�
KiWUiQ\NpQW�MHOHQWNH]LN��KRJ\�D�)$7�DONDOPDWODQ�D]�DGDWRN�IiMOV]LQW �YpGHOPpUH��
+D�)$7�RW�KDV]QiOXQN�D�:LQGRZV������DODWW�� DNNRU�QHP�WXGMXN�NLKDV]QiOQL�D�
IHMOHWW�YpGHOPL�UHQGV]HU�V]ROJiOWDWiVDLW��
������������������������������ �����������������������������

 !�$�)$7�QDN�YDQ�HJ\����ELWHV�YiOWR]DWD�LV��DPLW�D�KDMOpNRQ\OHPH]HN�KDV]QiOQDN��(]�
PD[LPXP������IRJODOiVL�HJ\VpJ�WiUROiViW�HQJHGL�PHJ��pV�����EiMW�D�IRJODOiVL�HJ\VpJ��



���

$]�17)6��1HZ�7HFKQRORJ\�)LOH�6\VWHP��IiMOUHQGV]HU�
$]�17)6� IiMOUHQGV]HUW� D�:LQGRZV�17� V]iPiUD� KR]WiN� OpWUH��$�:LQGRZV�

����� HQQHN� WRYiEEIHMOHV]WHWW� YiOWR]DWiW� D]�17)6��� IiMOUHQGV]HUW� KDV]QiOMD��$]�
17)6� �� IHO�OU O� NRPSDWLELOLV� D]� HO ] �17)6�YHU]LyYDO !��(OPpOHWLOHJ� D� OHJQD�
J\REE� SDUWtFLy�PpUHW� ��� (%� �D]D]� ��� Â� �!"� %��� $� MHOHQOHJ� LVPHUW� OHJQDJ\REE�
LPSOHPHQWiFLy�LV�ÄFVDN´�QpKiQ\�7%�PpUHW ��

$]� 17)6� IiMOUHQGV]HU� KDV]QiODWiYDO� iOORPiQ\V]LQW � KR]]iIpUpVL� MRJRNDW�
iOOtWKDWXQN�EH��$�KR]]iIpUpVL�MRJRVXOWViJRN�D�IiMOUHQGV]HUEHQ�YDQQDN�WiUROYD��$]�
DGDWRNDW�DNiU�IiMORQNpQW�LV�W|P|UtWKHWM�N�P N|GpV�N|]EHQ��6]LQWpQ�D�IiMOUHQGV]HU�
IHOpStWpVpE O� DGyGyDQ� VRNNDO� KLEDW U EEp� WHKHWM�N� D� UHQGV]HU�QNHW�� $]�17)6�
YpGHOPH� PpJ� D� W|UOpVQpO� LV� pUYpQ\HV�O�� H]� DQQ\LW� MHOHQW�� KRJ\� DPLW� D]� HJ\LN�
IHOKDV]QiOy�D�ORPWiUED�KHO\H]HWW�D]W�D�PiVLN�IHOKDV]QiOy�QHP�YHKHWL�NL��0LYHO�D]�
17)6�IiMOUHQGV]HU�W|EE�LQIRUPiFLyW�WiURO�D]�iOORPiQ\RNUyO��H]pUW�D�IiMOUHQGV]HU�
KHO\LJpQ\H�LV�QDJ\REE��$]�17)6�IiMOUHQGV]HU�PLQLPXP�����0%�KHO\HW�LJpQ\HO�
H]pUW� IORSS\NRQ� QHP� LV� KDV]QiOKDWy�� $� )$7� UHQGV]HU � PHUHYOHPH]W�
NRQYHUWiOKDWMXN�17)6� UHQGV]HU Yp��PpJ�DNNRU� LV��KD�YDQ�DGDW�D�ZLQFKHVWHUHQ��
$]� 17)6� IiMOUHQGV]HU � PHUHYOHPH]W� QHP� OHKHWVpJHV� )$7� IiMOUHQGV]HU Yp�
iWDODNtWDQL���
$]�17)6�IiMOUHQGV]HU�QpKiQ\�KDV]QRV�V]ROJiOWDWiVD�

$]�17)6�IiMOUHQGV]HU�HJ\LN�OHJIRQWRVDEE�V]ROJiOWDWiVD�D�+R]]iIpUpVL�MRJRN�NH]HOpVH��DPHO\U O�D�NpV EELHNEHQ�E YHEEHQ�LV�V]y�OHV]��LOOHWYH�D�PiU�NRUiEEDQ�
LV�WiUJ\DOW�+R]]iIpUpVHN�QDSOy]iVD��

7LWNRVtWiV�� (]� LJHQ� KDV]QRV� OHKHW��PHUW� D]� tJ\� WLWNRVtWRWW� IiMORN�PpJ� DNNRU�
VHP� ROYDVKDWyDN�� KD� HJ\� PiVLN� JpSEH� iWUDNWXN� D� ZLQFKHVWHUW�� 7LWNRVtWKDWXQN�
IiMORQNpQW� LV��GH�PDSSD� LV� WLWNRVtWKDWy��(QQHN�PyGMD�D�N|YHWNH] ��$� IiMO� WXODM�
GRQViJODSMiQ�D]�ÈOWDOiQRV�I�O|Q�D�6SHFLiOLV�JRPE�DODWW�YiODVV]XN�NL�D�7DUWDORP�
WLWNRVtWiVD�D]�DGDWYpGHOHP�pUGHNpEHQ�QHY �SRQWRW��$�YiOWR]iVRN�DNNRU�W|UWpQQHN�
PHJ��DPLNRU�D�WXODMGRQViJODSRW�EH]iUMXN��+D�IiMOW�YiODV]WRWWXQN�NL��DNNRU�NDSXQN�
HJ\�~MDEE�NpUGpVW��DPHO\�V]HULQW�HOG|QWKHWM�N��KRJ\�FVDN�D]�DGRWW�IiMOW�V]HUHWQpQN�
WLWNRVtWDQL��YDJ\�D�NpUGpVHV�IiMOW�WDUWDOPD]y�PDSSiW�LV��0DSSD�WLWNRVtWiVD�HVHWpQ�
HOG|QWKHW �� KRJ\� D]� DOPDSSiNDW� LV� V]HUHWQpQN� WLWNRVtWDQL�� YDJ\� VHP��+D�QHP�D�
WLWNRVtWiVW�YpJ] �SUyEiO�HJ\�IiMOKR]�KR]]iIpUpVW�PHJNtVpUHOQL��DNNRU�D�KR]]iIpUpV�
PHJWDJDGYD�KLEDMHO]pVW�IRJMD�NDSQL��0HJIHOHO �MRJRVXOWViJRN�ELUWRNiEDQ�OHJIHO�
MHEE� OHW|U|OKHWL� D� IiMOW #�� $� IiMO� 17)6� N|WHWUH� W|UWpQ �PiVROiVDNRU� LV�PHJ U]L�
WLWNRVtWRWW�PLYROWiW��GH�)$7�UHQGV]HU �N|WHWUH�PiVROiVNRU�D� WLWNRVtWRWWViJ�PHJ�
V] QLN��KLV]HQ�D�)$7�IiMOUHQGV]HU�LO\HQ�LUiQ\~�LQIRUPiFLy�WiUROiViUD�QHP�NpSHV��
7HUPpV]HWHVHQ� LOOHWpNWHOHQ�QHP� LV�PiVROKDWMD�D� WLWNRVtWRWW� IiMOW��$� WLWNRVtWiVKR]�
KDV]QiOW�NXOFV�HU VHQ�N|W GLN�D�WLWNRVtWy�IHOKDV]QiOyKR]��DPL�DQQ\LW�MHOHQW��KRJ\�
������������������������������ �����������������������������

 !�$�:LQGRZV�17��FVDN�D�63��W O�NH]GYH�OiWMD�D]�17)6���SDUWtFLyNDW��
 "�ÈW�LV�QHYH]KHWL��GH�HWW O�PpJ�QHP�IpU�KR]]i��
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D� IHOKDV]QiOy� W|UOpVH� XWiQ� D� WLWNRVtWRWW� IiMORN� QHP� OHV]QHN� ROYDVKDWyDN�� ,O\HQ�
HVHWEHQ� D� KHO\UHiOOtWy� �J\Q|N� �UHFRYHU\� DJHQW�� EL]WRVtWMD� D� WLWNRVtWRWW� IiMORN�
HOpUpVpW�� $� KHO\UHiOOtWy� �J\Q|N� V]HUHSpW� DODSpUWHOPH]pVEHQ� D� UHQGV]HUJD]GD�
ELUWRNROMD����$�OHPH]NYyWiN�HQJHGpO\H]pVH��(]�HJ\�UpJHQ�YiUW�OHKHW VpJ�D]�17)6�IiMOUHQG�
V]HUEHQ��0HJV]DEKDWMXN�D]�HJ\HV�IHOKDV]QiOyN�iOWDO�LJpQ\EH�YHKHW �OHPH]WHU�OHW�
QDJ\ViJiW��(]W�D�EHiOOtWiVW� OHPH]HQNpQW�NHOO�OHKHW�PHJWHQQL��HJ\� OHPH]HQ�EHO�O�
D]�HOIRJODOW� WHU�OHWHN�|VV]HJH�V]iPtW��$�NYyWDNH]HOpVW�D�PHJIHOHO �OHPH]HJ\VpJ�
WXODMGRQViJODSMiQDN� NYyWD� QHY � I�OpQ� HQJHGpO\H]KHWM�N�� DODSpUWHOPH]pVNpQW�
QLQFV�NRUOiWR]iV�D� WHU�OHWKDV]QiODWRW� LOOHW HQ��$�NYyWDEHMHJ\]pVHN�JRPE�OHQ\R�
PiVD� XWiQ� PHJDGKDWMXN�� KRJ\� PHO\LN� IHOKDV]QiOyQDN� PHQQ\L� OHPH]WHU�OHWHW�
V]iQXQN���

$�NYyWDQ\LOYiQWDUWiVEDQ�D]�iEUD�V]HULQWL�
pUWpNHNHW� OiWKDWMXN��/pQ\HJHV� WXGQL�� KRJ\�D�
NRUOiW� I|O|WW� MHO]pVW� NDSRWW� IHOKDV]QiOyQDN�
DXWRPDWLNXVDQ� QLQFV� PHJWLOWYD� WRYiEEL� OH�
PH]WHU�OHW� IHOKDV]QiOiVD�� HKKH]� D� WXODMGRQ�
ViJODS�NYyWD�QHY �I�OpQ�$�OHPH]WHU�OHW�WLOWiVD�D�NYyWiW�W~OOpS �IHOKDV]QiOyNQDN�
MHO|O QpJ\]HWHW� LV� NL� NHOO� YiODV]WDQXQN�� $�.YyWD� I�O|Q�PHJDGKDWMXN�� KRJ\�PL�
OHJ\HQ�D]�~MRQQDQ�OpWUHM|Y �IHOKDV]QiOyN�HVHWpQ�D]�DODSpUWHOPH]HWW�NRUOiW��WHUPp�
V]HWHVHQ� NRUOiWODQ� OHPH]KDV]QiODWRW� LV� PHJDGKDWXQN� D]� ~M� IHOKDV]QiOyLQNQDN�
DODSpUWHOPH]pVNpQW�� +D� D� NRUOiWR]iV� PHOOHWW� G|QW�QN�� DNNRU�PHJ� NHOO� DGQXQN��
KRJ\�PL� OHJ\HQ�D� IHOKDV]QiOKDWy� WHU�OHW�PpUHWH� pV�PL� OHJ\HQ�D� ILJ\HOPH]WHWpVL�
NRUOiW� N�V]|EH !�� +D�PHJWLOWRWWXN� D� NYyWiW� W~OOpS N� WRYiEEL� WHU�OHWKDV]QiODWiW��
DNNRU�H]HN�D�IHOKDV]QiOyN�D�+R]]iIpUpV�PHJWDJDGYD�KLEDMHO]pVW�NDSMiN�D]�tUiVL�
NtVpUOHWUH��$�NYyWDQ\LOYiQWDUWiVEDQ�D]�iEUD�V]HULQWL�pUWpNHNHQ�NtY�O�D�N|YHWNH] �
pUWpNHNHW� OiWKDWMXN�� IHOKDV]QiOW� PHQQ\LVpJ�� NYyWDNRUOiW�� ILJ\HOPH]WHWpVL� V]LQW��
IHOKDV]QiOW� V]i]DOpN�� -y� WXGQL�� KRJ\� D�PiVROiVVDO� NpV]�OW� IHOKDV]QiOy� |U|NOL� D�
NYyWD�EHiOOtWiVRNDW�LV���

5|SW|P|UtWpV�� $� UHQGV]HU� DXWRPDWLNXVDQ� HOYpJ]L� D� W|P|UtWpVW� D� KiWWpUEHQ��
(NNRU� QHP�NpV]�O� DUFKtY� iOORPiQ\� pV� YiOWR]DWODQXO� KDV]QiOKDWMXN� WRYiEE�iOOR�
PiQ\DLQNDW�� +D� HJ\� W|P|UtWHWW� PDSSiED� IiMOW� PiVROXQN�� DNNRU� D� UHQGV]HU� D�
PiVROiV�IRO\DPDWD�DODWW�ÄU|SWpEHQ´�W|P|UtWL�D]�DGDWRNDW��$�W|P|UtWpV���DNiU�IiM�
ORQNpQW� ±� D]� DGRWW� REMHNWXP� WXODMGRQViJ�ODSMiQDN� iOWDOiQRV� I�OpQ� D� 6SHFLiOLV�
JRPE�DODWW�iOOtWKDWy�EH��.LWHUMHV]WKHW VpJ�� $� N|WHW� NDSDFLWiVD� DGDWYHV]WpV� QpON�O� Q|YHOKHW � D]iOWDO��
KRJ\�WHU�OHWHW�DGXQN�D�PiU�OpWH] �OHPH]KH]��

7UDQ]DNFLy�DODS~� OHPH]NH]HOpV��(J\� LO\HQ� UHQGV]HUEHQ��YDJ\� WHOMHV�HJpV]p�EHQ� YpJUHKDMWyGRWW� HJ\� OHPH]P YHOHW� YDJ\� HO� VHP� NH]G G|WW��.|]WHV� OHKHW VpJ�
QLQFV��+D�PpJLV�HO iOOQD�LO\HQ�KHO\]HW��SO��HJ\�tUiVN|]EHQ�W|UWpQW�iUDPV]�QHW�PL�
������������������������������ �����������������������������

 !�&VDN�D�QDSOyED�pV�D�NYyWDQ\LOYiQWDUWiVED�NHU�O�EHMHJ\]pV�
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DWW�� DNNRU� D� UHQGV]HU� D� WUDQ]DNFLyV� QDSOy� VHJtWVpJpYHO� YLVV]DiOOtWMD� D]� XWROVy�
KHO\HV�iOODSRWRW��

5XJDOPDV�V]HNWRUNL]iUiV��+RW�IL[LQJ���$�PXQND�N|]EHQ�WDOiOW�KLEiV�IRJODOiVL�
HJ\VpJHNHW�D� UHQGV]HU�PHJMHO|OL�pV� LO\HQ�HVHWHNUH� WDUWDOpNROW�KHO\UH�iWKHO\H]L�D�
PpJ�PHQWKHW �DGDWRNDW��
$�&')6�IiMOUHQGV]HU�

$�&')6�IiMOUHQGV]HUW�KDV]QiOMD�D]�RSHUiFLyV�UHQGV]HU�D�&'�520�RN�NH]H�
OpVpUH�� ,O\HQ� IRUPiWXPEDQ� FVDN� ROYDVKDWy� D� OHPH]�� +D� D� &'�OHPH]� J\|NpU�
N|Q\YWiUiEDQ� YDQ� HJ\� DXWRUXQ�LQI� QHY � iOORPiQ\�� DNNRU� D� OHPH]� EHKHO\H]pVH�
XWiQ�D]RQQDO�HOLQGXO�D�EHQQH�PHJDGRWW�DONDOPD]iV�
)HODGDWRN�
�����)$7����
6]iPROMXQN�XWiQD��KRJ\�D�IORSS\NRQ�PLpUW�HOHJHQG �D]�D����ELW��$�Ä)$7��´�My�
OHQQH�D�IORSS\NKR]"�0LpUW"�
�����&'�PiVROiVD�
9DQ�HJ\�DGDWWDO�WHOHtUW�&'�OHPH]�QN��+D�D�&'�tUy�PiVROy�IXQNFLyMiW�KDV]QiOMXN��
DNNRU�PLQGHQ�UHQGEHQ�PHJ\��+D�HO EE�IHOPiVROMXN�DGDWDLQNDW�D�ZLQFKHVWHUUH��
PDMG�PLQGHQW�V]HUHWQpN�NLtUQL�&'�UH��DNNRU�V]yO�D�SURJUDP��KRJ\�W~O�VRN�D]�DGDW�
HJ\�&'�KH]��0L�W|UWpQW"�
�����+R]]iIpUpV�NRUOiWR]iVD�
7LWNRV�DQ\DJDLQNDW�~J\�WiUROWXN�HJ\�PXQNDiOORPiVRQ��KRJ\�FVDN�PL�pUW�N�HO��
ÈWpStWpV�PLDWW�~MUD�NHOOHWW�WHOHStWHQL�D]�RSHUiFLyV�UHQGV]HUW�D�PXQNDiOORPiVRQ�
H]pUW�OHPH]UH�PHQWHWW�N�DQ\DJDLQNDW��PDMG�D�WHOHStWpV�XWiQ�YLVV]DPiVROWXN�D�
PXQNDiOORPiVUD��0LUH�NHOO��J\HOQ�QN��KD�H]W�D�PyGV]HUW�DONDOPD]]XN"�
�����)iMOPiVROiV�
)ORSS\QNRQ�����.%�V]DEDG�KHO\�YDQ��(J\�����.%�RV�iOORPiQ\UD�D�ZLQFKHVWH�
UHQ�EHNDSFVROMXN�D�W|P|UtWHWW�DWWULE~WXPRW��DPLQHN�KDWiViUD�D�NpUGpVHV�IiMO�
���.%�PpUHW Yp�YiOLN��(ONH]GM�N�D�PiVROiVW��0LW�IRJXQN�WDSDV]WDOQL"�
�����7|P|UtWpV�
$�VDNN�H[H�QHY �iOORPiQ\W�pV�PiVRODWiW�LV�W|P|UtWHWW�N��$]�HUHGHWL�iOORPiQ\W�D�
W|P|UtWHWW�DWWULE~WXP�EHNDSFVROiViYDO��D�PiVRODWRW�D�ZLQ]LS�QHY �VHJpGSURJ�
UDPPDO��$]�HUHGPpQ\�WHNLQWHWpEHQ�PLO\HQ�KDVRQOyViJRW�pV�HOWpUpVW�iOODStWKDWXQN�
PHJ"�
�����0HJKDMWy�W|P|UtWpVH�
(J\�ZLQFKHVWHU�WXODMGRQViJODSMiQ�NLYiODV]WRWWXN�D�PHJKDMWy�W|P|UtWpVH�KHO\�PHJWDNDUtWiV�YpJHWW�MHO|O QpJ\]HWHW��0L�YiOLN�HNNRU�EL]RQ\WDODQQi"�

�
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0HJRV]WiVRN�

$�PHJRV]WiV�IRJDOPD�
+D� KiOy]DWRQ� iW� HOpUKHW � HJ\� V]iPtWyJpS�� DNNRU� IHOPHU�O� D� NpUGpV�� KRJ\� D�

IHOKDV]QiOyN�PLW�WXGQDN�WHQQL�H]HQ�D�JpSHQ��$�KiOy]DWEyO�WHUPpV]HWHVHQ�OiWKDW�
MXN�D�NpUGpVHV�JpSHW��GH�DODSpUWHOPH]pVNpQW�D�W|EEL�PXQNDiOORPiVRQ�VHPPLO\HQ�
pV�D�V]HUYHUHN�HVHWpQ�LV�FVDN�QpKiQ\�DODSpUWHOPH]HWW�PDSSiW�OiWKDWQDN�D�IHOKDV]�
QiOyN���$]RNDW�D�PDSSiNDW��DPHO\HNHW�V]HUHWQpQN�HOpUKHW Yp�WHQQL�D�KiOy]DW�IHOKDV]�
QiOyL�V]iPiUD�D�V]HUYHUHQ��D�PXQNDiOORPiVRQ�YDJ\�D�NOLHQVHQ�PHJ�NHOO�RV]WDQL��
$�PHJRV]WRWW�PDSSiNDW�HJ\V]HU HQ�PHJRV]WiVQDN�QHYH]LN��(]HNHW�D�PHJRV]Wi�
VRNDW� V]HUYHUHN� HVHWpQ� D� WDUWRPiQ\� UHQGV]HUJD]GiMD�� PXQNDiOORPiV� HVHWpQ� D�
KHO\L�UHQGV]HUJD]GD�iOOtWMD�EH��$�KiOy]DW�JpSHL�pV�D�JpSHNHQ�PHJRV]WRWW�PDSSiN��
HV]N|]|N�D�KiOy]DW�WDOOy]iVDNRU�MHOHQQHN�PHJ���

$ODSpUWHOPH]HWWNpQW� OpWH]QHN� D]� ~J\QHYH]HWW� DGPLQLV]WUDWtY� PHJRV]WiVRN��
PHO\HN�D�KiOy]DW�WDOOy]iVDNRU�D�IHOKDV]QiOyN�V]iPiUD�QHP�MHOHQQHN�PHJ��(]HN�D�
PHJRV]WiVRN�FVDN�D�PHJRV]WiVQpY�SRQWRV�LVPHUHWpEHQ�pUKHW N�HO��QHY�N�N|WHOH�
] HQ�D���MHOUH�YpJ] GLN��SpOGiXO�&��YDJ\�DGPLQ���(]�XWyEEL�PHJRV]WiV�PLQGLJ�D�
:,117�QHY �PDSSiW�MHOHQWL�EiUKRO�LV�OHJ\HQ�UHQGV]HU�QNEHQ��$]�DGPLQLV]WUDWtY�
PHJRV]WiVRN� WHKiW� FVDN� DGPLQLV]WUiWRUL� MRJRVXOWViJRNNDO� pV� D� PHJRV]WiVQpY�
SRQWRV�LVPHUHWpEHQ�pUKHW HN�HO��+D�V]HUHWQpQN�HJ\�ZLQFKHVWHUW�WHOMHV�HJpV]pEHQ�
PHJRV]WDQL�� DNNRU� D� I N|Q\YWiUUD� OpWUH� NHOO� KR]QL� HJ\� ~M� PHJRV]WiVW� DPLKH]�
EHiOOtWMXN�D�PHJIHOHO �MRJRNDW��KLV]HQ�D]�DODSpUWHOPH]HWW�±�SO��'����PHJRV]WiVKR]�
FVDN�DGPLQLV]WUiWRUNpQW�IpU�QN�KR]]i���
$�PHJRV]WiVRNKR]�UHQGHOKHW �MRJRVXOWViJRN�

$�:LQGRZV��[��:LQGRZV�17�pV�:LQGRZV������HVHWpQ�D�PHJRV]WiVRNKR]�D�
N|YHWNH] �MRJRVXOWViJRNDW�UHQGHOKHWM�N���

�
:LQGRZV��[� :LQGRZV�17� :LQGRZV������
&VDN�ROYDViVUD�
7HOMHV�
-HOV]yI�JJ �

1LQFV�KR]]iIpUpV�
2OYDViV��
0yGRVtWiV��
7HOMHV�KR]]iIpUpV�

2OYDViV�
0yGRVtWiV��
7HOMHV�KR]]iIpUpV�
pV�D�IHQWLHN�WDJDGiVD�

�
$�PHJRV]WiVRNKR]�EHiOOtWRWW� MRJRN�D�)$7�pV�D]�17)6�IiMOUHQGV]HU�KDV]Qi�

ODWD�HVHWpQ�LV�pUYpQ\HVHN��GH�NL]iUyODJ�HJ\�PiVLN�JpSU O�YDOy�HOpUpVL�NtVpUOHWQpO�
IHMWLN�NL�D�KDWiVXNDW��+LiED�iOOtWRWWXQN�EH�FVDN�ROYDViVL�MRJRW�D�PHJRV]WiVKR]��KD�
D� IHOKDV]QiOy� OH�OKHW� D�PHJRV]WiVW� WDUWDOPD]y�JpS� HOp�� DNNRU�PiU� WHOMHVHQ�PiV�



���

MRJRVXOWViJRNNDO� LV� UHQGHONH]KHW��)$7�IiMOUHQGV]HU�HVHWpQ�H]� WHOMHV�KR]]iIpUpVW�
MHOHQW�� PLYHO� D� )$7� QHP� WiURO� YpGHOPL�
LQIRUPiFLyNDW�D�IiMORNUyO��PDSSiNUyO���

$�VDMiWJpSEHQ�YDJ\�D]�LQWp] EHQ�HJ\�
VpJHV� MHOH�YDQ�DQQDN��KRJ\�D�PDSSD�YDJ\�
D�PHJKDMWy�PHJRV]WRWW� YDJ\� VHP�� D�PHJ�
RV]WiV�MHOH�D]�iEUiQ�OiWKDWy�Np]��$�NpSHN�QHY �PDSSD�D�KiOy]DW�PLQGHQ�IHOKDV]�
QiOyMiQDN�HOpUKHW ��IHOWpYH��KRJ\�UHQGHONH]QHN�D�PHJIHOHO �MRJRVXOWViJRNNDO���
$�PHJRV]WRWW�PDSSD�KDV]QiODWD�

$�PHJRV]WRWW�PDSSD�W|EEIpOHNpSSHQ�LV�HOpUKHW ��/iWWXN��KRJ\�PHJMHOHQLN�D�KiOy]DW�WDOOy]iViQiO��GH�KLYDWNR]KDWXQN�Ui�81&�QpYYHO�LV��3pOGDNpQW�WHJ\�N�IHO��
KRJ\�D�,QVWDOO�QHY �PHJRV]WRWW�PDSSD�D�9LNWRU�QHY �JpSHQ�YDQ��HNNRU�D]�81&�
KLYDWNR]iV��??YLNWRU?LQVWDOO���

$� KiOy]DW� HJ\� KDV]QRV� OHKHW VpJH�� KRJ\� D� PHJRV]WiVW� PLQW�
|QiOOy� PHJKDMWyW� LV� NH]HOKHWM�N�� H]� I OHJ� DNNRU� NpQ\HOPHV�� KD�
HJ\� PHJRV]WiVW� J\DNUDQ� KDV]QiOXQN�� 7HUPpV]HWHVHQ� D� KiOy]DWL�
PHJKDMWyN� HVHWpQ� D� IRUPi]iV� pUWHOPHWOHQ� P YHOHW�� $]� iEUiQ� LV�
OiWKDWy� SpOGiQN� V]HULQW� D]� ,QVWDOO� QpYHQ� PHJRV]WRWW� PDSSiUD� D�
IHOKDV]QiOy�D�JpSpU O�6��PHJKDMWy�QpYHQ�KLYDWNR]KDW��

+iOy]DWL� PHJKDMWyW� NpWIpOHNpSSHQ� LV� EHiOOtWKDWXQN�� OHJHJ\V]HU EEHQ� D]�,QWp] � SURJUDP�(V]N|]|N�PHQ�SRQWMiEDQ� FVDWODNR]WDWKDWXQN�� LOOHWYH� YiODV]WKD�
WXQN� OH� KiOy]DWL�PHJKDMWyW�� $�PiVLN� OHKHW VpJ�� KRJ\� D� SDUDQFVVRUED� EHtUMXN� D�
1(7�86(�6��??9,.725?,167$//�XWDVtWiVW��+D�D]�HO EEL�KR]]iUHQGHOpVW�V]HU�
YHU�QN|Q� �YDJ\�PXQNDiOORPiVXQNRQ��PHJWHWW�N�� DNNRU� SO�� HJ\� SURJUDPRW� NpW�
IpOHNpSSHQ�LQGtWKDWXQN�HO�D�JpS�HO WW��OYH��6]HPOpOHWHVHEEHQ�OiWMXN�D�N�O|QEVp�
JHW��KD�SDUDQFVVRUEyO�NLDGDQGy�XWDVtWiVW�Qp]]�N�PHJ��

&�?,167$//?6(783�(;(�
6�?6(783�(;(�
eUGHNHV� OHKHW�� KRJ\�D� V]HUYHU� HO WW� �OYH�KRJ\DQ�N|]HOtW�QN�D�&��PHJKDMWy�

KR]��+D�KHO\L�ZLQFKHVWHUNpQW��DNNRU�PHJ�LV�IRUPi]KDWMXN��KD�KiOy]DWL�PHJKDMWy�
NpQW��DNNRU�QHP�IRUPi]KDWXQN��YLV]RQW� OHYiODV]WKDWMXN�D�PHJKDMWyW��$�JpS�QN�
EHQ� OpY � ZLQFKHVWHUHN� DXWRPDWLNXVDQ� PHJNDSMiN� D� &�� '�� «� QHYHW�� PLQW�
DGPLQLV]WUDWtY�PHJRV]WiVRN���



���

)HOPHU�O� D� NpUGpV�� KRJ\� D� KiOy]DWRQ� iW� OiWKDWXQN�H�
RO\DQ� PDSSiW�� DPL� QLQFV� PHJRV]WYD"� $� OiWKDWyViJ� D�
PDSSD� HOKHO\H]NHGpVpW O� �pV� WHUPpV]HWHVHQ� D� PHJIHOHO �
MRJRVXOWViJRNWyO�� I�JJ�� $]� iEUD� V]HULQW� D� ZHEHN� QHY �
PDSSiW� pV� PLQGHQ� DOPDSSiMiW� HOpUM�N�� GH� D]� D]RQRV� pV�
PDJDVDEE�V]LQWHQ�WDOiOKDWy�PDSSiNDW�PiU�QHP��
0DSSD�PHJRV]WiVD�

(J\� PDSSiW� D� N|YHWNH] � PyGRQ� RV]WKDWXQN� PHJ�� -HO|OM�N� NL� D� PHJIHOHO �
PDSSiW��PDMG�D�WXODMGRQViJODSRQ�YiODVV]XN�D�0HJRV]WiV�I�OHW��eUWHOHPV]HU HQ�D]�
DODSpUWHOPH]HWW�1LQFV�PHJRV]WYD�KHO\HWW�YiODVV]XN�D�N|YHWNH] �OHKHW VpJHW��

�
0HJRV]WYD� D]� DOiEEL� QpYHQ�� LWW� DGKDWMXN�PHJ� D�PHJRV]WiV� QHYpW��.LW|OWpVH�

N|WHOH] �� DODSpUWHOPH]pVNpQW� H]� D� PDSSD� HUHGHWL� QHYH� OHV]�� $� QpYDGiVQiO�
OHJ\�QN� WHNLQWHWWHO� DUUD� D]� RSHUiFLyV� UHQGV]HUUH�� DPHO\LNU O� D� IHOKDV]QiOyN� HO�
DNDUMiN�pUQL�D�PHJRV]WiVW��/pQ\HJHV��KRJ\�D�KiOy]DWRQ�iW�D]�LWW�PHJDGRWW�QpYHQ�
KLYDWNR]KDWXQN�D�PDSSiUD�pV�QHP�D�PDSSD�HUHGHWL�QHYpYHO��7HUPpV]HWHVHQ�NpW�
PHJRV]WiVQpY�QHP�OHKHW�D]RQRV�HJ\�JpSHQ��

0HJMHJ\]pV�� U|YLG� PHJMHJ\]pVW� I ]KHW�QN� D� PHJRV]WiVKR]�� NLW|OWpVH� QHP�
N|WHOH] ��

$�)HOKDV]QiOyL�NRUOiW�UpV]HQ�EHO�O�D�N|YHWNH] �EHiOOtWiVRNDW�WHKHWM�N�PHJ��
1LQFV� NRUOiWR]iV�� HNNRU� QHP� NRUOiWR]WXN� D� FVDWODNR]WDWKDWy� IHOKDV]QiOyN�

V]iPiW��$QQ\L�NDSFVRODW�OHKHW�HJ\V]HUUH��DPHQQ\LW�D�V]HUYHU�HOEtU��
/HJIHOMHEE���IHOKDV]QiOy��HJ\V]HUUH�FVDN���GDUDE�IHOKDV]QiOy�FVDWODNR]KDW��

D�W|EEL�FVDWODNR]QL�SUyEiOy�IHOKDV]QiOy�KLED�]HQHWHW�NDS��PHO\�V]HULQW�W|EE�NDS�
FVRODW�QHP�OpWHVtWKHW ���



���

(QJHGpO\HN�� ,WW�iOOtWKDWMXN�EH�D�KR]]iIpUpVL� MRJRNDW��$]�HQJHGpO\HN�JRPEUD�
NDWWLQWYD� D� PHJRV]WiVKR]� UHQGHOW� MRJRVXOWViJRNDW� OiWMXN�� 0HJWHNLQWKHWM�N� D�
NLYiODV]WRWW� HOHP� KR]]iIpUpVL� MRJRVXOWViJiW� pV� DNiU� PyGRVtWKDWMXN� LV�� $]�(OWiYROtWiV�JRPEEDO�WiYROtWKDWXQN�HO�
HOHPHW� D� OLVWiEyO�� D� +R]]iDGiV�
JRPEEDO�� SHGLJ� E YtWKHWM�N� D� MRJR�
VXOWDN�OLVWiMiW��$�JRPE�OHQ\RPiViUD�
NDSRWW� DEODN� HJ\� SLFL� HOWpUpVVHO�
PHJHJ\H]LN� D� FVRSRUWWDJRN� E YtWp�
VpQpO� NDSRWW� DEODNNDO�� 0HJYiODV]W�
KDWMXN��KRJ\�KRQQDQ�NtYiQXQN�YiOR�
JDWQL�� PDMG� D� PHJMHOHQ � OLVWiEyO�
NLYiODV]WKDWMXN� D� QHN�QN� WHWV] �
IHOKDV]QiOyNDW��LOOHWYH�FVRSRUWRNDW��

$]�ÒM�PHJRV]WiV�JRPEEDO��KD�PiU�PHJRV]WRWW�YROW�D�PDSSD��HJ\�~MDEE�PHJ�
RV]WiVL� QHYHW� UHQGHOKHW�QN� HJ\�PDSSiKR]�� ~MDEE�NRUOiWRNNDO� pV� ~MDEE� HQJHGp�
O\HNNHO��+D�SO��HJ\�DGDWRN�QHY �ZLQFKHVWHU�J\|NpUN|Q\YWiUiW�V]HUHWQpN�HOpUKH�
W Yp�WHQQL�D]�HJ\V]HU �IHOKDV]QiOyN�V]iPiUD�LV��DNNRU�tJ\�NHOO�HOMiUQXQN���
$�PHJRV]WiVKR]�YDOy�HIIHNWtY�KR]]iIpUpVL�MRJ�

9L]VJiOMXN� PHJ� D� N|YHWNH] � KHO\]HWHW�� 0p]JD� *p]D� QHY � GLiNXQNQDN� D�
-$7(.�QHY �PHJRV]WiVKR]�FVDN�ROYDViVL�MRJD�YDQ��PLQW�D�GLiNRN�FVRSRUW�WDJMi�
QDN��0p]JD�*p]D�YLV]RQW�WDJMD�D�NDUEDQWDUWyN�QHY �FVRSRUWQDN�LV��DNLN�YLV]RQW�
WHOMHV� KR]]iIpUpVVHO� UHQGHONH]QHN� D� NpUGpVHV�PDSSiKR]��0LW� WHKHW�PHJ�0p]JD�
*p]D�DPLNRU�D�-$7(.�QHY �PHJRV]WiVKR]�FVDWODNR]LN"�$�YiODV]�PHJpUWpVpKH]�
WHNLQWV�QN�iW�QpKiQ\�SpOGiW�D�-$7(.�QHY �PHJRV]WiVVDO�NDSFVRODWEDQ���
'LiN�FVRSRUW� .DUEDQWDUWyN�FVRSRUW� (IIHNWtY�MRJ�
2OYDViV� 7HOMHV� 7HOMHV�
2OYDViV� 0yGRVtWiV� 0yGRVtWiV�
7HOMHV� 0yGRVtWiV� 7HOMHV�
7HOMHV� 1LQFV� 1LQFV�
7HOMHV� ±��QHP�WDJ�� 7HOMHV�
�
$�WiEOi]DWRW�PHJWHNLQWYH�PHJiOODStWKDWy��KRJ\�HOWpU �PHJRV]WiVL�MRJRN�HVH�

WpQ� D� N�O|QE|] � MRJRN� XQLyMD� pUYpQ\HV� HJ\HWOHQ� NLYpWHOW O� HOWHNLQWYH�� D�1LQFV�KR]]iIpUpV�MRJ�PLQGHQQpO�HU VHEE��)LJ\HOM�QN�DUUD��KRJ\�DNL�QLQFV�D�KR]]iIpUpVL�
OLVWiEDQ� VHPPLO\HQ� ~WRQ� VHP� �VDMiW� MRJRQ� YDJ\� FVRSRUWWDJViJRN� ~WMiQ�� DQQDN�
HIIHNWtY�D�MRJD�D�1LQFV�KR]]iIpUpV���



���

$�PHJRV]WiVKR]�YDOy�KR]]iIpUpVL�MRJRN�|U|NO GpVH�
$]�iEUiQ�D�-iWpNRN�QHY �PHJRV]WiVKR]�7HOMHV�KR]]iIpUpVH�YDQ�D�IHOKDV]Qi�

OyQDN��PtJ�D�/RJLNDL�QHY �PHJRV]WiVKR]�FVDN�2OYDViVL�MRJRW�NDSRWW��0LW�WHKHW�D�
IHOKDV]QiOy�D�VDNN�QHY �PDSSiEDQ��KD�PHJRV]WiVRN�~WMiQ�pUL�HO"�(UUH�D�NpUGpVUH�
D�YiODV]�KHO\]HWW O�I�JJ ���

+D�D� VDNN�QHY �PDSSiW�D�-iWpNRN�PHJRV]WiVKR]�FVDWOD�
NR]YD�pUL�HO�D�IHOKDV]QiOy��DNNRU�EiUPLW�WHKHW�EHQQH��PpJ�OH�
LV�W|U|OKHWL��

+D� D� /RJLNDL� PHJRV]WiVKR]� FVDWODNR]LN�� DNNRU� FVDN�
ROYDVQL�WXGMD�D�VDNN�WDUWDOPiW�pV�WHUPpV]HWHVHQ�OH�VHP�W|U|OKHWL�D�PDSSiW��

$�PHJRV]WRWW�PDSSiUD�EHiOOtWRWW� MRJRN�DXWRPDWLNXVDQ�pUYpQ\HVHN�D]�|VV]HV�
DON|Q\YWiUUD� LV� IHOWpYH�� KRJ\� D� NpUGpVHV� PHJRV]WiVRQ� NHUHV]W�O� pUM�N� HO� D]�
DON|Q\YWiUDNDW��
.DSFVRODW�QpON�OL�HOpUpV�

$�NDSFVRODW�QpON�OL�HOpUpV�D]W�MHOHQWL��KRJ\�D�V]HUYHU�YDODPHO\�PHJRV]WiViQ�
OpY �IiMOW�DNNRU�LV�KDV]QiOKDWMXN�D�PXQNDiOORPiVRQ��KD�D�NHWW �N|]|WWL�NDSFVRODW�
YDODPLO\HQ�RN�PLDWW�V]�QHWHO��(]�WHUPpV]HWHVHQ�D]W�MHOHQWL��KRJ\�D]�LO\HQ�IiMORN�
QDN�D�PXQNDiOORPiVRQ�LV�MHOHQ�NHOO�OHQQL�N��KD�D�IHOKDV]QiOy�D]�DGRWW�IiMOW�PyGR�
VtWMD�� D� NDSFVRODW� KHO\UHiOOtWiVDNRU� OH]DMOLN� D� V]LQNURQL]iOiV� pV� DXWRPDWLNXVDQ�
IULVV�O� D� V]HUYHUHQ� OpY � YiOWR]DW�� (]� D� IRO\DPDW� D� IHOKDV]QiOy� NLOpSpVHNRU� LV�
OH]DMOLN�� )RQWRV�� KRJ\� D� IRO\DPDW� DXWRPDWLNXV�� D� IHOKDV]QiOy� PLQGYpJLJ� ~J\�
GROJR]KDW��PLQWKD�D�NDSFVRODW�pOQH��

(J\�PHJRV]WiV�WDUWDOPiQDN�NDSFVRODW�QpON�OL�HOpUpVpW�D�PDSSD�WXODMGRQViJ�
ODSMiQ�D�*\RUVtWyWiU�QHY �JRPE�DODWW�pUKHWM�N�HO��)RQWRV��KRJ\�LWW�FVDN�D�OHKHW �
VpJ� HQJHGpO\H]pVH� W|UWpQKHW� PHJ�� GH� KRJ\� WpQ\OHJHVHQ� PHO\� iOORPi�
Q\RN� OHV]QHN� HOpUKHW HN� NDSFVRODW� QpON�O� LV�� D]W� D�PHJRV]WiVKR]� YDOy�
FVDWODNR]iV� XWiQ� D� IHOKDV]QiOy� G|QWKHWL� HO�� (KKH]� D� MREE� JRPEEDO� D]�
REMHNWXPUD�NHOO�NDWWLQWDQLD�pV�D�PHJMHOHQ �PHQ�E O�D�.DSFVRODW�QpON�OL�HOpUpV�SRQWRW�NHOO�NLYiODV]WDQLD��(NNRU�D�IiMO�LNRQMD�±�D�EDO�DOVy�VDURNEDQ���NLHJp�
V]�O�HJ\�MHO]pVVHO���

+D� NDSFVRODW� QpON�OL�PyGEDQ� V]HUNHV]WKHW�QN� HJ\� IiMOW�� DNNRU� V]LQNURQL]i�
OiVNRU� SUREOpPiW�RNR]KDW�� KRJ\KD� W|EEHQ� LV� V]HUNHV]WHWWpN� D]� DGRWW� IiMOW�� ,O\HQ�
HVHWHNEHQ� D� V]LQNURQL]iOiV� DODWW� HJ\� NpUGpVW� NDSXQN�� KRJ\� PHO\LN� YiOWR]DW�
PDUDGMRQ�PHJ��7HUPpV]HWHVHQ�PHJWDUWKDWMXN�PLQGNpW�YiOWR]DWRW��(NNRU�DXWRPD�
WLNXVDQ� HJ\� NLHJpV]tWpVW� NDS� D� IiMO� QHYH�� DPL� MHO]L�� KRJ\� PHO\LN� YiOWR]DWRW� NL�
NpV]tWHWWH���

(JpV]�PDSSiW�LV�HOpUKHW Yp�WHKHW�QN�NDSFVRODW�QpON�OL�PyGEDQ��GH�D�W~O�VRN�
V]LQNURQL]iOiVUD�YiUy�IiMO�HOpJ�QDJ\�IHODGDWRW�DG�JpS�QNQHN���

$� PHJRV]WRWW� PDSSiNNDO� NDSFVRODWEDQ� D� PXQNDiOORPiVRNRQ� D]� (V]N|]|N�
PHQ��0DSSD� EHiOOtWiVDL� SRQW�� .DSFVRODW� QpON�OL� IiMORN� SRQWMD� DODWW� WHKHW�QN�



���

WRYiEEL� EHiOOtWiVRNDW�� (J\� KDV]QRV� OHKHW VpJ� KRJ\� PHJWHNLQWKHWM�N� D]� |VV]HV�
NDSFVRODW�QpON�O�HOpUKHW �iOORPiQ\XQNDW�EiUPHO\�PDSSiEDQ�LV�OHJ\HQHN�D]RN���
')6��HORV]WRWW�IiMOUHQGV]HU��

$]� HORV]WRWW� IiMOUHQGV]HU� �')6�� 'LVWULEXWHG� )LOH� 6\VWHP�� VHJtWVpJpYHO� D�N�O|QE|] � V]HUYHUHNHQ� HOKHO\H]NHG � PHJRV]WiVRNDW� HJ\� HJ\VpJHV� UHQGV]HUEH�IRJODOKDWMXN��6HJtWVpJpYHO�D�PHJRV]WiVRN�iWOiWKDWyEEDN��HJ\V]HU EEHQ�NH]HOKH�
W HN���

$]�iEUiQ�HJ\�PiU� OpWUHKR]RWW�')6�W� OiWXQN��D�
')6� J\|NHUH� H]~WWDO� D� J\|NpU� QHY � PDSSD� D�
WDUWRPiQ\YH]pUO Q�� (]� DOi� D� J\|NpU� DOi� YHKHWM�N�
IHO�D�')6�Q\LOYiQWDUWiViED�D�PiU�OpWH] �PHJRV]Wi�
VDLQNDW�� $]� iEUD� MHO]L� D]� HJ\HV� PHJROGiVRNNDO�
NDSFVRODWRV� LQIRUPiFLyNDW� LV�� PRVW� SpOGiXO� D� KM�
iOODSRWD� HOOHQ U]|WW� pV� HOpUKHW �� D]�[\� iOODSRWD� HOOHQ U]|WW�pV�QHP�pUKHW �HO�� D]�RYL[�iOODSRWD�QHP�HOOHQ U]|WW��

0LpUW�OHV]�H]�D�V]HUNH]HW�HO Q\|V"�3pOGiQNEDQ�D]�iEUD�V]HULQWL�RYL[�PDSSiUD�
D� N|YHWNH] � PyGRQ� KLYDWNR]KDWXQN�� ??MDJ?J\|NpU?RYL[�� WHKiW� D� IHOKDV]QiOyQDN�
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