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%QPFKVKQPU�)ÃPÃTCNGU�FG�8GPVGU�´�FKUVCPEG�

�
.GU� RTÃUGPVGU� EQPFKVKQPU� FG� XGPVG� UQPV� EQPENWGU� FOWPG� RCTV� RCT� NO#UUQEKCVKQP� #&#)'� ���

'PUGKIPG�/1$+�����FQPV�NG�UKÂIG�UQEKCN�GUV�CW���TWG�%TQKZ�FG�NC�/WUUG�������'5%4'00'5��
KOOCVTKEWNÃG�´� NC�5QWU�2TÃHGEVWTG�FG�2KVJKXKGTU�UQWU� NG� PWOÃTQ������������GV� CW� TÃRGTVQKTG�
5+4'0'�UQWU�NG�PWOÃTQ�5+4'6�������������������EK�CRTÂU�FÃPQOOÃG�QNG�8GPFGWTR�GV�FOCWVTG�
RCTV��RCT�VQWVG�RGTUQPPG�RJ[UKSWG�QW�OQTCNG�UQWJCKVCPV�RTQEÃFGT�´�WP�CEJCV�XKC�NG�UKVG�+PVGTPGV�
YYY�OQDK���EQO�FÃPQOOÃG�EK�CRTÂU�Q�NO#EJGVGWT�R��
1DLGV�
.GU�RTÃUGPVGU�EQPFKVKQPU�FG�XGPVG�XKUGPV�´�FÃHKPKT�NGU�TGNCVKQPU�EQPVTCEVWGNNGU�GPVTG�NG�8GPFGWT�
GV� NO#EJGVGWT�GV� NGU�EQPFKVKQPU�CRRNKECDNGU�´� VQWV�CEJCV�GHHGEVWÃ�RCT� NG�DKCKU�FW�UKVG�OCTEJCPF�
YYY�OQDK���EQO��SWG�NOCEJGVGWT�UQKV�RTQHGUUKQPPGN�QW�EQPUQOOCVGWT��
.OCESWKUKVKQP�FOWP�DKGP�QW�FOWP�UGTXKEG�´�VTCXGTU� NG�RTÃUGPV�UKVG�KORNKSWG�WPG�CEEGRVCVKQP�UCPU�
TÃUGTXG�RCT�NO#EJGVGWT�FGU�RTÃUGPVGU�EQPFKVKQPU�FG�XGPVG��
%GU�EQPFKVKQPU�FG�XGPVG�RTÃXCWFTQPV�UWT�VQWVGU�CWVTGU�EQPFKVKQPU�IÃPÃTCNGU�QW�RCTVKEWNKÂTGU�PQP�
GZRTGUUÃOGPV�CITÃÃGU�RCT�NG�8GPFGWT��
.G�8GPFGWT� UG� TÃUGTXG�FG�RQWXQKT�OQFKHKGT�UGU�EQPFKVKQPU�FG�XGPVG�´� VQWV�OQOGPV��&CPU�EG�
ECU�� NGU� EQPFKVKQPU� CRRNKECDNGU� UGTQPV� EGNNGU� GP� XKIWGWT� ´� NC� FCVG� FG� NC� EQOOCPFG� RCT�
NO#EJGVGWT��
%CTCEVÃTKUVKSWGU�FGU�DKGPU�GV�UGTXKEGU�RTQRQUÃU�
.GU�RTQFWKVU�GV�UGTXKEGU�QHHGTVU�UQPV�EGWZ�SWK�HKIWTGPV�FCPU�NG�QW�NGU�ECVCNQIWGU�RWDNKÃU�FCPU�NG�
UKVG�YYY�OQDK���EQO��
%GU�RTQFWKVU�GV�UGTXKEGU�UQPV�QHHGTVU�FCPU�NC�NKOKVG�FGU�UVQEMU�FKURQPKDNGU��
%JCSWG�RTQFWKV�GUV�CEEQORCIPÃ�FOWP�FGUETKRVKH�ÃVCDNK�RCT�NG�HQWTPKUUGWT�QW�NG�8GPFGWT��
.GU�RJQVQITCRJKGU�FW�ECVCNQIWG�UQPV� NGU�RNWU� HKFÂNGU�RQUUKDNGU�OCKU�PG�RGWXGPV�CUUWTGT�WPG�
UKOKNKVWFG�RCTHCKVG�CXGE�NG�RTQFWKV�QHHGTV��PQVCOOGPV�GP�EG�SWK�EQPEGTPG�NGU�EQWNGWTU��
6CTKHU�
.GU� RTKZ� HKIWTCPV� FCPU� NG� ECVCNQIWG� UQPV� FGU� RTKZ� 66%� GP� GWTQ� VGPCPV� EQORVG� FG� NC� 68#�
CRRNKECDNG�CW�LQWT�FG�NC�EQOOCPFG��VQWV�EJCPIGOGPV�FW�VCWZ�RQWTTC�ÄVTG�TÃRGTEWVÃ�UWT�NG�RTKZ�
FGU�RTQFWKVU�QW�FGU�UGTXKEGU��
.G�8GPFGWT�UG�TÃUGTXG�FG�OQFKHKGT�UGU�RTKZ�´�VQWV�OQOGPV��ÃVCPV�VQWVGHQKU�GPVGPFW�SWG�NG�RTKZ�
HKIWTCPV�CW�ECVCNQIWG�NG�LQWT�FG�NC�EQOOCPFG�UGTC�NG�UGWN�CRRNKECDNG�´�NO#EJGVGWT��
.GU�RTKZ�KPFKSWÃU�EQORTGPPGPV�
QW�PG�EQORTGPPGPV�RCU��NGU�HTCKU�FG�VTCKVGOGPV�FG�EQOOCPFGU��
FG� VTCPURQTV� GV� FG� NKXTCKUQP� RQWT� CWVCPV� SWOGNNGU� CKGPV� NKGW� FCPU� NGU� \QPGU� IÃQITCRJKSWGU�
RTÃXWGU�EK�CRTÂU��
#KTG�IÃQITCRJKSWG�
.C�XGPVG�GP�NKIPG�FGU�RTQFWKVU�GV�UGTXKEGU�RTÃUGPVÃU�FCPU�NG�UKVG�GUV�TÃUGTXÃG�CWZ�#EJGVGWTU�SWK�
TÃUKFGPV�GP�(TCPEG��FCPU�NGU�&QO�6QO�QW�´�/QPCEQ�GV�RQWT�FGU�NKXTCKUQPU�TGSWKUGU�FCPU�EGU�
\QPGU�IÃQITCRJKSWGU��
�
�
�
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%QOOCPFGU�
.O#EJGVGWT��SWK�UQWJCKVG�CEJGVGT�WP�RTQFWKV�QW�WP�UGTXKEG�FQKV�QDNKICVQKTGOGPV���
L�UQKV�FGOCPFGT�WP�FGXKU�SWK� NWK�UGTC�CFTGUUÃ�FCPU�NGU�RNWU�DTGHU�FÃNCKU�GV�SWOKN�TGVQWTPGTC�CW�
8GPFGWT� FCVÃ�� UKIPÃ� GV� EQORNÃVÃ� FG� NC� OGPVKQP� OCPWUETKVG� n�DQP� RQWT� EQOOCPFG��� GV�
CEEQORCIPÃ�UQKV�FOWP�CEQORVG�UQKV�FW� TÂINGOGPV� KPVÃITCN�FG�UC�EQOOCPFG�GP� HQPEVKQP�FGU�
EQPFKVKQPU�RTÃXWGU�CW�FGXKU�

L�UQKV�TGORNKT�NG�DQP�FG�EQOOCPFG�FKURQPKDNG�GP�NKIPG�GV�SWOKN�RQWTTC�VÃNÃEJCTIGT�ITCVWKVGOGPV��
.O#EJGVGWT� GZRÃFKGTC� CNQTU� UQP� DQP� FG� EQOOCPFG� CW� 8GPFGWT� EQORNÃVÃ� FG� VQWVGU� NGU�
OGPVKQPU� TÃENCOÃGU� RCT� NG� XGPFGWT�� CEEQORCIPÃ� FG� UQP� TÂINGOGPV� FCPU� NGU� EQPFKVKQPU�
RTÃXWGU��

�
.C� UKIPCVWTG� FOWP� FGXKU� QW� FOWP� DQP� FG� EQOOCPFG� GPVTCÉPG� CEEGRVCVKQP� FGU� RTÃUGPVGU�
EQPFKVKQPU�FG�XGPVG��NC�TGEQPPCKUUCPEG�FOGP�CXQKT�RCTHCKVG�EQPPCKUUCPEG�GV�NC�TGPQPEKCVKQP�´�UG�
RTÃXCNQKT�FG�UGU�RTQRTGU�EQPFKVKQPU�FOCEJCV�QW�FOCWVTGU�EQPFKVKQPU��
�
.G�8GPFGWT�EQOOWPKSWGTC�RCT�EQWTTKGT�ÃNGEVTQPKSWG�EQPHKTOCVKQP�FG�NC�EQOOCPFG�GPTGIKUVTÃG��
4ÃVTCEVCVKQP�
.GU�#EJGVGWTU��RGTUQPPGU�RJ[UKSWGU�PQP�RTQHGUUKQPPGNNGU��DÃPÃHKEKGPV�FOWP�FÃNCK�FG�TÃVTCEVCVKQP�
FG� UGRV� LQWTU� ´� EQORVGT� FG� NC� NKXTCKUQP� FG� NGWT� EQOOCPFG� RQWT� HCKTG� TGVQWT� FW� RTQFWKV� CW�
8GPFGWT�RQWT�ÃEJCPIG�QW�TGODQWTUGOGPV�UCPU�RÃPCNKVÃ��´�NOGZEGRVKQP�FGU�HTCKU�FG�TGVQWT��
.G�RTQFWKV�FGXTC�ÄVTG�TGVQWTPÃ�FCPU�UQP�GODCNNCIG�FOQTKIKPG�CXGE�NC�QW�NGU�PQVKEGU�FOWVKNKUCVKQP��
CKPUK�SWG�VQWV�CEEGUUQKTG�ÃXGPVWGN�FCPU�WP�ÃVCV�SWK�RGTOGVVTC�WPG�TGOKUG�GP�XGPVG��6QWV�RTQFWKV�
KPEQORNGV�� FÃVÃTKQTÃ� QW� PQP� CEEQORCIPÃ� FG� UQP� GODCNNCIG� GV�QW� FG� UC� PQVKEG�� PG� UGTC� RCU�
TGRTKU���
/QFCNKVÃU�FG�RCKGOGPV�
.G�RTKZ�GUV�GZKIKDNG�´�NC�EQOOCPFG��
.GU�RCKGOGPVU�UGTQPV�GHHGEVWÃU�RCT�EJÂSWG�QW�XKTGOGPV�DCPECKTG��
.GU�OQFCNKVÃU�FG�RCKGOGPV�UQPV�URÃEKHKÃU�UWT�NG�DQP�FG�EQOOCPFG�QW�UWT�NG�FGXKU��
.GU�EJÂSWGU�DCPECKTGU�PG�UGTQPV�FÃDKVÃU�SWG�NQTU�FG�NOGZRÃFKVKQP�FGU�RTQFWKVU�QW�FGU�UGTXKEGU�
FKURQPKDNGU�GV�SWG�FW�OQPVCPV�FGU�RTQFWKVU�QW�UGTXKEGU�FÃNKXTÃU��
+N�UGTC�CFTGUUÃ�´�NOCEJGVGWT��WPG�HCEVWTG�UWT�RCRKGT�HCKUCPV�TGUUQTVKT�NC�68#��
.KXTCKUQPU�
.GU�NKXTCKUQPU�UQPV�HCKVGU�´�NOCFTGUUG�KPFKSWÃG�FCPU�NG�DQP�FG�EQOOCPFG�QW�NG�FGXKU�SWK�PG�RGWV�
ÄVTG�SWG�FCPU�NC�\QPG�IÃQITCRJKSWG�EQPXGPWG��
.GU�TKUSWGU�UQPV�´�NC�EJCTIG�FG�NOCESWÃTGWT�´�EQORVGT�FW�OQOGPV�QÔ�NGU�RTQFWKVU�QPV�SWKVVÃ�NGU�
NQECWZ�FW�XGPFGWT��'P�ECU�FG�FQOOCIG�RGPFCPV�NG�VTCPURQTV��NC�RTQVGUVCVKQP�OQVKXÃG�FQKV�ÄVTG�
HQTOWNÃG�CWRTÂU�FW�VTCPURQTVGWT�FCPU�WP�FÃNCK�FG�VTQKU�LQWTU�´�EQORVGT�FG�NC�NKXTCKUQP��
.GU�FÃNCKU�FG� NKXTCKUQP�PG� UQPV�FQPPÃU�SWO´� VKVTG� KPFKECVKH�� UK� EGWZ�EK�FÃRCUUGPV� VTGPVG� LQWTU�´�
EQORVGT�FG�NC�EQOOCPFG��NG�EQPVTCV�FG�XGPVG�RQWTTC�ÄVTG�TÃUKNKÃ�GV�NO#EJGVGWT�TGODQWTUÃ�GP�ECU�
FG�XGTUGOGPV�FOCEQORVG��
�
�
�
�
�
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)CTCPVKG�
'P�RNWU�FGU�ICTCPVKGU�EQPVTCEVWGNNGU��VQWU�NGU�RTQFWKVU�HQWTPKU�RCT�NG�8GPFGWT�DÃPÃHKEKGPV�FG�NC�
ICTCPVKG�NÃICNG�RTÃXWG�RCT�NGU�CTVKENGU������GV�UWKXCPVU�FW�%QFG�EKXKN��
'P� ECU� FG� PQP� EQPHQTOKVÃ� FOWP� RTQFWKV� XGPFW�� KN� RQWTTC� ÄVTG� TGVQWTPÃ� CW� 8GPFGWT� SWK� NG�
TGRTGPFTC��NOÃEJCPIGTC�QW�NG�TGODQWTUGTC��
6QWVGU� NGU� TÃENCOCVKQPU�� FGOCPFGU� FOÃEJCPIG� QW� FG� TGODQWTUGOGPV� FQKXGPV� UOGHHGEVWGT� RCT�
XQKG�RQUVCNG�CW�UKÂIG�UQEKCN�FW�8GPFGWT�FCPU�NG�FÃNCK�FG�VTGPVG�LQWTU�FG�NC�NKXTCKUQP��
4GURQPUCDKNKVÃ�
.G� 8GPFGWT�� FCPU� NG� RTQEGUUWU� FG� XGPVG� ´� FKUVCPEG�� POGUV� VGPW� SWG� RCT� WPG� QDNKICVKQP� FG�
OQ[GPU��
2TQRTKÃVÃ�KPVGNNGEVWGNNG�
6QWU�NGU�ÃNÃOGPVU�FW�UKVG�FW�8GPFGWT�UQPV�GV�TGUVGPV�NC�RTQRTKÃVÃ�KPVGNNGEVWGNNG�GV�GZENWUKXG�FW�
8GPFGWT��2GTUQPPG�POGUV�CWVQTKUÃ�´� TGRTQFWKTG��GZRNQKVGT�� TGFKHHWUGT��QW�WVKNKUGT�´�SWGNSWG� VKVTG�
SWG�EG�UQKV��OÄOG�RCTVKGNNGOGPV��FGU�ÃNÃOGPVU�FW�UKVG�SWOKNU�UQKGPV�NQIKEKGNU��XKUWGNU�QW�UQPQTGU��
6QWV� NKGP� UKORNG� QW� RCT� J[RGTVGZVG� GUV� UVTKEVGOGPV� KPVGTFKV� UCPU� WP� CEEQTF� ÃETKV� GZRTÂU� FW�
8GPFGWT��
&QPPÃGU�´�ECTCEVÂTG�RGTUQPPGN�
%QPHQTOÃOGPV�´�NC�NQK�TGNCVKXG�´�NOKPHQTOCVKSWG��CWZ�HKEJKGTU�GV�CWZ�NKDGTVÃU�FW���LCPXKGT�������NGU�
KPHQTOCVKQPU�´�ECTCEVÂTG�PQOKPCVKH� TGNCVKXGU�´� NO#EJGVGWTU�RQWTTQPV� HCKTG� NOQDLGV�FOWP� VTCKVGOGPV�
CWVQOCVKUÃ�RQWT�NGU�DGUQKPU�UGWNU�FGU�VTCPUCEVKQPU�EQOOGTEKCNGU�CXGE�NG�FKV�#EJGVGWT���
%GU� KPHQTOCVKQPU�PG� HGTQPV�FQPE�GP�CWEWP�ECU� NOQDLGV�FOWPG�SWGNEQPSWG�FKHHWUKQP�´� NOGZVÃTKGWT�
FGU�UGTXKEGU�FW�8GPFGWT��
.GU� WVKNKUCVGWTU� FKURQUGPV� FOWP� FTQKV� FOCEEÂU� GV� FG� TGEVKHKECVKQP� FGU� FQPPÃGU� NGU� EQPEGTPCPV��
EQPHQTOÃOGPV�´�NC�NQK�FW���LCPXKGT�������
#TEJKXCIG���2TGWXG�
.G�8GPFGWT�CTEJKXGTC�NGU�DQPU�FG�EQOOCPFGU�GV�NGU�HCEVWTGU�UWT�WP�UWRRQTV�HKCDNG�GV�FWTCDNG�
EQPUVKVWCPV�WPG�EQRKG�HKFÂNG�EQPHQTOÃOGPV�CWZ�FKURQUKVKQPU�FG�NOCTVKENG������FW�%QFG�EKXKN��
.GU� TGIKUVTGU� KPHQTOCVKUÃU� FW� 8GPFGWT� UGTQPV� EQPUKFÃTÃU� RCT� NGU� RCTVKGU� EQOOG� RTGWXG� FGU�
EQOOWPKECVKQPU��EQOOCPFGU��RCKGOGPVU�GV�VTCPUCEVKQPU�KPVGTXGPWU�GPVTG�NGU�RCTVKGU��
4ÂINGOGPV�FGU�NKVKIGU�
.GU�RTÃUGPVGU�EQPFKVKQPU�FG�XGPVG�´�FKUVCPEG�UQPV�UQWOKUGU�´�NC�NQK�HTCPÁCKUG��


