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�Ä$�WpUVpJ� W|EE�RUV]iJD�N�V]N|GLN�D]]DO��KRJ\�ÄDUFXODWD´��ÄLPi]VD´��NLVXJiU]iVD�QHP�HOpJ�
SR]LWtY� pV�QHP�HOpJ�HU V��$�NpUGpV��KRJ\DQ�DODNtWKDWQiQDN�NL�NHGYH] EE�NpSHW�|QPDJXNUyO��
|QPDJXN�pV�D�YLOiJ�V]iPiUD��0D�Oi]DVDQ�IRO\LN�YLOiJV]HUWH�D�ÄEUDQGLQJ´��YDJ\LV�D]RNQDN�D�
ÄPiUNiNQDN´��ÄYpGMHJ\HNQHN´��HPEOpPiNQDN��V]LPEyOXPRNQDN�D�NHUHVpVH��LOOHWYH�NLGROJR]i�
VD��DPHO\HN�L]JDOPDV��YRQ]y��VXJiU]y�DXUiYDO�YHV]QHN�N|U�O�HJ\�HJ\�FpJHW��iUXFLNNHW��V]ROJiO�
WDWiVW��YiURVW��RUV]iJRW��(]W�D�PXQNiW�D�N|]pS�HXUySDL�RUV]iJRNQDN��YiURVRNQDN��UpJLyNQDN�LV�
HO�NHOO�YpJH]QL�N��KD�IpQ\O ��UDJ\RJy�SRQWRNNpQW�Ui�DNDUQDN�NHU�OQL�D�YLOiJWpUNpSUH�´ � �

0DJ\DURUV]iJ� KD]DL� pV� N�OI|OGL�PHJtWpOpVH� HOpJJp� HOOHQWPRQGiVRV��0iUSHGLJ� HOOHQW�
PRQGiVRV�HOHPHNE O�PHJOHKHW VHQ�QHKp]�DUFXODWRW�pStWHQL��6RNV]RU��DKRJ\�D�YiOODODW�PDUNH�
WLQJEHQ�LV��D]�DUFXODWWHUYH] �NUHDWLYLWiViKR]�NHUHVLN�D�ILOR]yILiW��QHP�SHGLJ�IRUGtWYD��
�
�
2UV]iJPiUND�
�

0DJ\DURUV]iJ�PD�PpJ� FVDN� ÄWHUPpN´�� $� IHODGDW� WHKiW� D]�� KRJ\� D�PLQ VpJ� YDJ\� D]�
HJ\HGLVpJ� tJpUHWpW� KRUGR]y�PiUNiYi� YiOMRQ��2O\DQ� V]LPEyOXPRNDW� NHOO� NHUHVQ�QN�� DPHO\HN�
PHJN�O|QE|]WHWKHWLN�D�W|EEL�RUV]iJWyO���

$�IRO\DPDW�HOV �OpSpVHNpQW�NL�NHOO�YiODV]WDQL�D]�pUWpNHN�N|]�O�D]RNDW��DPHO\HNUH�D]�RU�
V]iJ�M|Y NpSpW�DODSR]KDWMXN��+LWHOHV��]HQHWHW�XJ\DQLV�FVDN�D]�DGRWW�RUV]iJ�YDOyGL�pUWpNHL�DO�
NRWKDWQDN��$�PDJ\DU�RUV]iJPiUNiW� WHKiW�D�PDJ\DU�HPEHUHN�QHYHOWHWpVH��NXOW~UiMD�� WHPSHUD�
PHQWXPD��EHiOOtWRWWViJD�pV�M|Y EHOL�KLWH�KDWiUR]]D�PHJ��$]�RUV]iJNpS�NLDODNtWiVD�WHKiW�RO\DQ�
SURJUDP��DPHO\QHN�FpOMD�D�QHP]HWL�pUWpNHLQN�PHJIHOHO �N|UEHQ�YDOy�PHJLVPHUWHWpVH��
�
�
0DJ\DURUV]iJ�LPi]VD�

�
Ä0DJ\DURUV]iJ�PLQW�WXULV]WLNDL�GHV]WLQiFLy�LPi]VD�QDJ\PpUWpNEHQ�EHIRO\iVROMD�D�KD�

]iQN� LUiQWL� XWD]iVL� NHUHVOHW� DODNXOiViW�� (QQHN� N|YHWNH]WpEHQ� D]� RUV]iJNpS� PHJLVPHUpVH� pV�
IRO\DPDWRV� MDYtWiVD� D�PDJ\DURUV]iJL� GHV]WLQiFLyPHQHG]VPHQW� V]HUYH]HWHN�� D� WXULV]WLNDL� YiO�
ODONR]iVRN�pV�D�WRYiEEL��WXUL]PXVEDQ�pULQWHWWHN�V]iPiUD�HJ\DUiQW�IRQWRV�IHODGDW�´ � �
������������������������������ ������������������� �$�V]HU] ��DNL�D�%*)�.9,)�NDU�YpJ] V��LGHJHQIRUJDOPL�V]DNRV�KDOOJDWyMD��H]�pYEHQ�YpJH]WH�HO�D]�~Q��UHNOiP�
V]DNLUiQ\W�LV��&LNN�QN�H�V]DNGROJR]DW�DODSMiQ�NpV]�OW��� �KWWS���ZZZ�WDODOMXN�NL�KX�LQGH[�SKS�DUWLFOH�DUFKLYH����� �7XUL]PXV�%XOOHWLQ�;,��pYIRO\DP������V]iP����ROGDO�
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$]�RUV]iJRNUyO�NLDODNXOy�YpOHPpQ\HNUH��EHQ\RPiVRNUD�WHUPpV]HWHVHQ�KDWiVVDO�YDQQDN�
RO\DQ� WpQ\H] N�� PLQW� D� JD]GDViJL�� WiUVDGDOPL�� SROLWLNDL�� NXOWXUiOLV� pV� WHUPpV]HWL� N|UQ\H]HW��
(J\� ~M� DUFXODW� NLDODNtWiVD� VRUiQ� WHKiW� Q\LOYiQYDOy�PyGRQ� H]HN� D� WpQ\H] N�� LOOHWYH� D]� H]HN�
Q\RPiQ�NLDODNXOW�VSRQWiQ�LPi]V�HOHPHN�MHOHQWKHWLN�D�NLLQGXOy�SRQWRW��
�
�%HOI|OGL�LPi]V��
�

$]�DUFXODWpStWpVQHN� LWWKRQ�NHOO�HONH]G GQLH��(KKH]�YLV]RQW�V]�NVpJHV� WXGQL��KRJ\�PL�
PDJ\DURN�PLO\HQ�pUWpNHNHW�pU]�QN�PDJXQNpQDN��$�0DJ\DU�*DOOXS�,QWp]HW�D]�DNNRUL�2UV]iJ�
LPi]V�.|]SRQW�PHJEt]iViEyO������EHQ�NpV]tWHWW� IHOPpUpVpEHQ�D]W�iOODStWRWWD�PHJ��KRJ\�|Q�
NpS�QN�|VV]HWHWW�pV�HOOHQWPRQGiVRV���

$�PHJNpUGH]HWWHN�N|]�O�V]LQWH�PLQGHQNL�~J\�YpOWH��KRJ\�0DJ\DURUV]iJ�V]pS�WiMDNEDQ�
JD]GDJ��GH�VRNDW�V]HQYHGHWW�RUV]iJ��$�YiODV]DGyN�G|QW �UpV]H��W|EE�PLQW����V]i]DOpN��HJ\�VRU�
WRYiEEL�MHOOHP] EHQ�LV�HJ\HWpUWHWW��PLQW�D]W�D]�DOiEEL�iEUD�LV�PXWDWMD���

�
$�PDJ\DURN�V]HULQW�D�N�OI|OGLHNQHN�KD]iQNUyO�D�YHQGpJV]HUHWHW��D�My�NRQ\KD��D�V]pS�

WiMDN�� NXOW~UiOW� N|UQ\H]HW�� D� My� WXULV]WLNDL� OHKHW VpJHN� pV� D� J\yJ\I�UG N� MXWQDN� HV]�NEH�� $�
KD]DL�ODNRVViJ�V]HULQW�D�N�OI|OGLHN�RO\DQ�QHJDWtY�HOHPHNHW�WiUVtWDQDN�KD]iQNKR]��PLQW�D�E Q|�
]pV�pV�URVV]�N|]EL]WRQViJ��D�V]HJpQ\VpJ��D�IHMOHWOHQ�LQIUDVWUXNW~UD��

$�EHOI|OGL�DUFXODWWHUYH]pVQHN�WHKiW�D�VRNV]tQ �NXOW~UiUD��pStWpV]HWUH��JD]GDJ�WHUPpV]HWL�
pUWpNHLQNUH� NHOOHQH� NRQFHQWUiOQLD�� pV� NL� NHOOHQH� KDV]QiOQL� D� ÄV]RUJDOPDW´� pV� ÄWHKHWVpJHW´��
DPHO\�pUWpNHNHW��D�V]pS�WiMDL�PHOOHWW��OHJLQNiEE�PDJipQDN�YDOO�D]�RUV]iJ��V�DPHO\HN�D�SHVV]L�
PL]PXV� OHJ\ ]pVpEHQ�� D� SR]LWtY� JRQGRONRGiV� NLDODNtWiViEDQ� LV� MHOHQW V� V]HUHSHW� MiWV]KDWQi�
QDN��KRJ\�QiOXQN�VHQNL�QH�MiUKDVVRQ�~J\��PLQW�-HUHP\�+LOGUHWK�PDUNHWLQJ�WDQiFVDGy���1HP�
UpJLEHQ�/LWYiQLiEDQ�MiUWDP�HJ\�UHNOiP�J\Q|NVpJQpO��$]�HJ\LN�RWW�GROJR]y�K|OJ\W O�PHJNpU�
GH]WHP��PLYHO� UHNOiPR]Qi�RUV]iJiW�D� WXULVWiNQDN��PLUH�YLVV]DNpUGH]HWW��XJ\DQ�PLpUW�DNDUQD�
UHNOiPR]QL��DPLNRU�~J\VHP�M|Q�VHQNL�/LWYiQLiED� � �

7HUPpV]HWHVHQ�D]�VHP�PLQGHJ\��KRJ\�D]�pUWpNHNHW�KRJ\DQ��PLNpSS�N|]YHWtWM�N��1HP�
OHKHW�QN�SpOGiXO�IHOV]tQHVHN��eV�DPL�HQQpO�LV�QHKH]HEE��QHP�V]DEDG�KDJ\QL��KRJ\�D]�pUWpNHN�D�
SROLWLND�|QFpO~�HV]N|]pYp�YiOMDQDN«�Ä$]�RUV]iJ�DUFXODWiQDN�JRQGR]iVD�pV�IHOPXWDWiVD��«��
D�SROLWLNDL�LQWp]PpQ\HN�HJ\HWHPHV�IHODGDWD��D�SiUWSROLWLNiN�pV�D�SiUWpUGHNHN�I|O|WW�KHO\H]NHGLN�

������������������������������ ������������������� �KWWS���ZZZ�GHPRV�KX�6DMWR"	QHZVBLG ���	SDJH GHWDLOV�



5HNOiPJD]GDViJ�����������������������ROGDO��������������������PiMXV�M~QLXV�

�

G$GyMD�HJ\�V]i]DOpNiYDO�
PHJPHQWKHW��
PHJJ\yJ\tWKDW��

RWWKRQKR]�VHJtWKHW�
HOYHV]HWW��HOKDJ\RWW�NXW\iNDW��FLFiNDW��

��
(/9(6=(77�É//$72.�$/$3Ì79É1<���������������

�
�6HJtWVpJpW�KiOiVDQ�N|V]|QM�N��

ZZZ�HOYHV]HWWDOODWRN�KX�

HO��.LDODNtWiViQ�PLQGLJ�D]�HJ\HWHPHV�QHP]HWL�pUGHNHNQHN��N|YHWNH]pVNpSSHQ�HJ\�SiUWRN�I|O|WW�
pUYpQ\HV�O �|VV]QHP]HWL�VWUDWpJLiQDN�NHOO� UN|GQLH�´ � �

�
�.�OI|OGL�LPi]V��
�

$� 0DJ\DU� 7XUL]�
PXV�=UW�������yWD�YpJ]HWW�
NXWDWiVDLEyO� WXGMXN�� KRJ\�
D� Q\XJDW�� pV� NHOHW�
HXUySDL��LOOHWYH�D]�HXUySDL�
pV�D�WHQJHUHQW~OL�RUV]iJRN�
ODNRVDL� KD]iQNUyO� LJHQ�
FVDN� HOWpU � NpSSHO� UHQ�
GHONH]QHN���

$� YL]VJiODWRNEyO�
NLGHU�O��KRJ\�PLQpO� WiYR�
ODEE� KHO\H]NHGLN� HO� HJ\�
RUV]iJ� W O�QN�� DQQiO� NH�
YpVEp� LVPHULN� RWW� KD]iQ�
NDW��tJ\�D]�iOWDOXN�NLDODNt�
WRWW� 0DJ\DURUV]iJ�NpS� LV�
VRNNDO� iOWDOiQRVDEE� pV�
NHYpVEp� UpV]OHWHV�� PLQW� D�
V]RPV]pGRV� RUV]iJRNEDQ�
NLDODNXOW�NpS��

ÈOWDOiQRVViJEDQ�
HOPRQGKDWy�� KRJ\� D]RN�
D]� HPEHUHN�� DNLN� PpJ�
VRKD� QHP� MiUWDN� KD]iQN�
EDQ�� MHOOHP] HQ� LJHQ� NH�
YpV� LVPHUHWWHO� UHQGHONH]�
QHN�RUV]iJXQNUyO��V�RO\DQ�
WpQ\H] NHW� WiUVtWDQDN�0DJ\DURUV]iJKR]�� PLQW� D� V]HJpQ\VpJ�� DODFVRQ\� pOHWV]tQYRQDO� YDJ\� D�
V]�UNH�V]tQ��9pOHPpQ\�N�V]HULQW�NHYpV�D�0DJ\DURUV]iJUyO�UHQGHONH]pVUH�iOOy�LQIRUPiFLy��

$]RN�N|UpEHQ�D]RQEDQ��DNLN�PiU�IHONHUHVWpN�0DJ\DURUV]iJRW��D�KD]iQNUyO�DONRWRWW�NpS�
VRNNDO�UpV]OHWHVHEE�pV�SR]LWtYDEE�� N�~J\�YpOHNHGQHN��KRJ\�HOHJHQG �LQIRUPiFLy�iOOW�UHQGHO�
NH]pVUH��DPLQHN�RND�YDOyV]tQ OHJ�D]��KRJ\� N�±�PLYHO�PiU�MiUWDN�KD]iQNEDQ�±�VRNNDO�IRJpNR�
Q\DEEDN�D�PDJ\DU�KtUHNUH��

$NLN� HOOiWRJDWQDN� KR]]iQN�� D]RN� ÄNHOOHPHVHQ� FVDOyGQDN´�� 6RNDQ� DMiQOMiN� URNRQDLN��
EDUiWDLN�V]iPiUD�LV�PDUDGDQGy�pOPpQ\HLNHW��
x� D�PDJ\DURN�YHQGpJV]HUHWHWpW��
x� D�NiYpKi]DN�KDQJXODWiW��
x� D�V]pS�pS�OHWHNHW���
x� D�J\yJ\I�UG NHW�pV��
x� D�Q\XJRGW��NHOOHPHV�KDQJXODWRW��
������������������������������ ������������������	 �3RPRJiWV�%pOD��$�PDJ\DUViJ�DUFD�N�OI|OGU O�Qp]YH��LQ��6]DEy�0LKiO\��1HP]HWL�LGHQWLWiVW�pV�WXGDWRV�
RUV]iJNpS�DODNtWiV��SS������
�
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�
*0,�1DWLRQV�%UDQG�,QGH[�
�

$�*0,�1DWLRQV�%UDQG�,QGH[�HJ\�DGRWW�RUV]iJ�LPi]ViW�KDW�WpQ\H] �DODSMiQ�pUWpNHOL���
�� WXUL]PXV���
�� WHUPpNHN���
�� NRUPiQ\]DW���
�� KXPiQW NH���
�� EHIHNWHWpV���
�� NXOWXUiOLV�|U|NVpJ���
�� HPEHUHN��

0DJ\DURUV]iJ�±�D����H]HU�HPEHU�PHJNpUGH]pVpYHO�������GHFHPEHUpEHQ�NpV]�OW�IHOPp�
UpV�HUHGPpQ\H�V]HULQW�±����RUV]iJ�N|]|WW�D�����KHO\H]pVW�pUWH�HO���$�PHJNpUGH]HWWHN����V]i]D�
OpND�QHP�MiUW�PpJ�KD]iQNEDQ��YLV]RQW������V]i]DOpNXN�YiViUROW�PiU�PDJ\DU�WHUPpNHW���

$�PHJNpUGH]HWWHN�PDJ\DU�HPEHUHNU O�DONRWRWW�YpOHPpQ\pW�PXWDWMD�D]�DOiEEL�iEUD��
�

��
$]�DGRWW�RUV]iJ�ODNRVDLUD�YRQDWNR]yDQ�D�NXWDWiV�KiURP�NpUGpVW�LV�YL]VJiOW��PHQQ\LUH�

WDUWMiN�D�PHJNpUGH]HWWHN�YHQGpJV]HUHW QHN� NHW"�V]tYHVHQ�EDUiWNR]QiQDN�H�YHO�N"�DONDOPD]�
QiQDN�H� PXQNDYiOODOyW� D]� DGRWW� RUV]iJEyO"� (� NpUGpVHN� |VV]HVtWpVpEHQ�0DJ\DURUV]iJ� D� ����
KHO\H]pVW�pUWH�HO��V�YHQGpJV]HUHWHWEHQ�LV�PLQG|VV]H�D�����OHWW��DPL�QpPLOHJ�HOOHQWPRQG�D�PD�
J\DURN�|QNpSpQHN����

$�NXWDWyN�D� WXULV]WLNDL� LPi]VW� LV�KiURPIpOH�PHJN|]HOtWpVE O�YL]VJiOWiN��V]HUHSHO�H�D]�
RUV]iJ�D�PHJNpUGH]HWW�XWD]iVL�WHUYHL�N|]|WW"�PHQQ\LUH�tWpOLN�YRQ]yQDN�WHUPpV]HWL� WpQ\H] LW"�
pV�pStWHWW�NXOWXUiOLV�|U|NVpJpW"�(�WHNLQWHWEHQ�0DJ\DURUV]iJ�D�����KHO\H]pVW�pUWH�HO����$�NXWD�
WiVEDQ� UpV]WYHY N� ���� VNiOiQ� pUWpNHOKHWWpN�� KRJ\�PHQQ\LUH� V]tYHVHQ� NHUHVQpN� IHO� KD]iQNDW��
HEEHQ�D�YRQDWNR]iVEDQ�D�����KHO\HW�V]HUH]W�N�PHJ��/HJLQNiEE�D�IUDQFLiN��RODV]RN�pV�VSDQ\R�
ORN�pUGHNO QHN�KD]iQN�LUiQW��

$NLN�D]RQEDQ�PiU� MiUWDN�KD]iQNEDQ�� D]RN�SR]LWtYDQ�YpOHNHGWHN�XWD]iVXNUyO��$]�ÄL]�
JDOPDV´��D�ÄFVRGiODWRV´�pV�D�ÄNLV]iPtWKDWy´�MHO] N�MHO]LN��KRJ\�PLO\HQ�pUWpNHNHW�NHOOHQH�YDOy�
MiEDQ�N|]YHWtWHQ�QN�D�N�OI|OGL�QHP]HWHN�IHOp�

�
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����
gVV]HJH]YH��D�*0,�1DWLRQ�%UDQGV�,QGH[�HUHGPpQ\HL�DUUD�PXWDWQDN�Ui��KRJ\�0DJ\DU�

RUV]iJ� QHP� UHQGHONH]LN� VHP� NHOO � LVPHUWVpJJHO�� VHP�PDUNiQV� NpSSHO�� �1pPL� YLJDV]� OHKHW��
KRJ\�N|]YHWOHQ�YHUVHQ\WiUVDLQNDW�PHJHO ]W�N��&VHKRUV]iJ�D������/HQJ\HORUV]iJ�D������
�
�
&RXQWU\�%UDQG�,QGH[�²�&%,�
�

$� &%�LQGH[HW� D� )XWXUH%UDQG� QHP]HWN|]L� PiUND�J\Q|NVpJ� D�:HEHU� 6KDQGZLFN� SU�
�J\Q|NVpJJHO�HJ\�WWP N|GYH������EHQ�KDUPDGLN�DONDORPPDO�iOOtWRWWD�|VV]H�HJ\������I V�����
pV����pY�N|]|WWL��pYHQWH�W|EEV]|U�LV�N�OI|OGUH�XWD]y�V]HPpO\HNE O�iOOy��PLQWiQ�YpJ]HWW�NXWDWiV�
DODSMiQ��$�PHJNpUGH]HWWHN�N|]|WW�YROW�W|EE�PLQW����QHP]HWN|]L�WXULV]WLNDL�V]DNpUW ��YHQGpJOi�
WyVRN�� tUyN�� V]HUNHV]W N�� $� V]DNpUW N� �D� PLQWD� UHSUH]HQWDWLYLWiVD� pUGHNpEHQ�� V]iPRV� UpJLyW�
NpSYLVHOWHN���

$�PXWDWy� OpQ\HJH��KRJ\�EL]RQ\RV�NXOFVMHOOHP] N�DODSMiQ�YL]VJiOMD�pV� UDQJVRUROMD�D]�
RUV]iJPiUNiNDW��$������EHQ�NpV]�OW� LQGH[�HJ\HVtWL�PDJiEDQ�D]�RUV]iJPiUNiN�PiU�PHJOpY �
pUWpNHLW�� D� SLDFL� WUHQGHNHW�� D]� XWD]yN�PRWLYiFLyLW�� YDODPLQW� D� SRWHQFLiOLV� OHKHW VpJHNHW�� $]�
|VV]HVtWHWW� UDQJVRUW� $XV]WUiOLD� YH]HWL�� D]� (J\HV�OW� ÈOODPRN��1DJ\�%ULWDQQLD�� )UDQFLDRUV]iJ�
pV�2ODV]RUV]iJ�HO WW��0DJ\DURUV]iJ�QLQFV�D]�HOV �Wt]�N|]|WW��
� 0DJ\DURUV]iJ�YLV]RQW�7KDLI|OG�XWiQ�D�PiVRGLN�OHWW�D�OHJMREE�iU�pUWpN�DUiQ\W�NpSYLVHO �
WXULVWDFpOSRQWRN�UDQJVRUiEDQ��(]�D]W�MHOHQWL��KRJ\�KD]iQN�PDJDV�V]tQYRQDO~�V]ROJiOWDWiVRNDW�
Q\~MW�PHJHQJHGKHW �iURQ��
$�OHJMREE�iU�pUWpN�DUiQ\W�NpSYLVHO �RUV]iJ�PiUNiN��

��� 7KDLI|OG��
��� 0DJ\DURUV]iJ��
��� &VHKRUV]iJ��
��� 0H[LNy�
��� 9LHWQDP�

�
�
0iUNDpStWpV�
�

$�PiUND�NLpStWpVpQHN�HOV �OpSpVHNpQW�NL�NHOO�YiODV]WDQL�D]RNDW�D]�HOHPHNHW��pUWpNHNHW��
PHO\HNUH�DODSR]QL� WXGXQN��(KKH]�IRQWRV�YROW�iWWHNLQWHQL��KRJ\�PLNpQW� tWpOLN�PHJ�0DJ\DURU�
V]iJRW� D�PDJ\DURN�� LOOHWYH�PLO\HQHN� YDJ\XQN� D� N�OI|OGLHN� V]HPpEHQ�� $]� LPi]VYL]VJiODWRN�
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WDQ~ViJD�V]HULQW�D�YRQ]y�NpS�NLDODNtWiViKR]�PHJYDQQDN�D�PHJIHOHO �pUWpNHLQN��V]pS�WiMDN�pV�
pS�OHWHN��V]RUJDORP�� WHKHWVpJ��NXOW~UD��J\yJ\YL]HN�� ���� �0LQGH]HNE O�NHOO�NHOOHQH�PHJIHOHO ��
HJ\�~M�DUFXODW�DODSMiXO�V]ROJiOy�pUWpNUHQGV]HUW�WHUHPWHQ�QN��

6]HPpO\�V]HULQW��D]W�LV�IRQWRV�FpOQDN�WDUWDQiP��KRJ\�D]�RUV]iJ�DUFXODWD�D]�DODSpUWpNHN�
PHOOHWW� RSWLPLVWD� V]HPOpOHWPyGRW� LV� N|]YHWtWVHQ�D]� HPEHUHN��D]� DODSYHW HQ�SHVV]LPLVWD�PD�
J\DU�WiUVDGDORP�IHOp��(EEHQ�±�~J\�YpOHP�±�D]�pOpQN�V]tQHN�VHJtWKHWQpQHN���(J\�HU VHQ�OHHJ\�
V]HU VtW � SpOGiYDO� pOYH�� DKRJ\� VRNDQ�NLIHVWLN� RWWKRQXNDW�� DPLNRU� ~M� OHQG�OHWUH��PHJ~MXOiVUD�
YiJ\QDN��~J\�N|]|V�ÄRWWKRQXQNUD´�LV�UiIpUQH�HJ\�DODSRV�Ä~MUDIHVWpV´��
�
�
$�V]tQHN�
�
Ä$�V]tQHN��]HQHWH�I�JJHWOHQ�D�QHPW O�pV�D�NRUWyO��(]W�MyO�KDV]QRVtWKDWMiN�D�YiOODODWL�DUFXODW�
WHUYH] N�´ 
 �

$QJHOD�:ULJKW� SV]LFKROyJXV�� D]� DQJOLDL� &RORXU�	� ,PDJLQJ� ,QVWLWXWH� PXQNDWiUVD� HO�
PRQGiVD�V]HULQW�Ä$�V]tQHN�PLQGLJ�LV�L]JDWWiN�D�QDJ\�JRQGRONRGyN�IDQWi]LiMiW�´ � $�SV]LFKROy�
JXVQ � V]HULQW� D� V]tQHNUH� DGRWW� UHDNFLyLQN� I�JJHWOHQHN� D� QHP�QNW O�� YDJ\� DWWyO� D� NXOW~UiWyO��
DPHO\EHQ� IHOQ|Y�QN�� Ä%HIRO\iVRO� PLQNHW� D� N|UQ\H]HW�QN�� GH� D]� pYH]UHGHV� |V]W|Q|N� KDWiVD�
HU VHEE�´ � �

$]�LO\HQ�pV�KDVRQOy�NXWDWiVL�HUHGPpQ\HNHW�MyO�OHKHW�KDV]QRVtWDQL�D]��]OHWL�pOHWEHQ��tJ\�
XJ\DQLV�D�YiOODODWL�ORJyN�YDJ\�D�WHUPpNFVRPDJROiVRN�XQLYHU]iOLV��]HQHWHW�KRUGR]KDWQDN��+D�
D]RQEDQ�D�FpJHV�DUFXODWWHUYH]pVEHQ�EHYiOLN�D�V]tQHNNHO�YDOy�WHUYH]pV��DNNRU�D�V]tQHN�HJ\�RU�
V]iJRW��LOOHWYH�DQQDN�WXULV]WLND�WHUPpNHLW�LV�VLNHUHVHQ�N|]YHWtWKHWLN��

$� V]tQHN�QHPFVDN�DEEDQ� VHJtWKHWQpQHN��KRJ\�EHIRO\iVROMiN�D]�HPEHUHN�pU]HOPHLW� pV�
WXGDWDODWWLMiW�� KDQHP� V]LPEROL]iOKDWQiN�0DJ\DURUV]iJ� VVRRNNVV]]ttQQ VVppJJppWW� LV�� KLV]HQ�Ä0DJ\DU�
RUV]iJ�QHPFVDN�HJ\�D� WpUVpJ�iOODPDL� N|]�O��KDQHP�NXOWXUiOLV� V]LQWp]LVH�D� WpUVpJ�HJpV]pQHN��
DKRO�VRN�PLQGHQ�NDYDURJ�HJ\V]HUUH´  �

7HUPpV]HWHVHQ�DUFXODWL�V]tQHNHW�VHP�OHKHW�|QFpO~DQ�YiODV]WDQL��9L]VJiOQL�NHOO��KRJ\���
��0DJ\DURUV]iJRW�PLO\HQ�V]tQHNNHO�WiUVtWDQiN�LWWKRQ�pV�N�OI|OG|Q"�
��D]�HJ\HV�V]tQHN�PLO\HQ�pUWpNHN�pV�WXULV]WLNDL�WHUPpNHN�V]LPEyOXPDL�OHKHWQHN"�
��KRJ\DQ�OHKHWQH�D�V]tQHNE O�LV�HJ\VpJHV�UHQGV]HUW�NLDODNtWDQL"�
� 0LQGH]W�PiVRN�LV�IRQWRVQDN�WDUWKDWWiN��KLV]HQ�HJ\��D�0DJ\DU�7XUL]PXV�=UW��iOWDO�NpV]t�
WHWW�IHOPpUpV�PiU�YL]VJiOWD��KRJ\�D�N�OI|OGLHN�PLO\HQ�V]tQHNNHO�WiUVtWDQiN�0DJ\DURUV]iJRW��$]�
HUHGPpQ\HN�V]HULQW�KiURP�V]tQ�M|WW�V]yED��
��$]RN�DNLN��PpJ�VRKDVHP�MiUWDN�KD]iQNEDQ��0DJ\DURUV]iJRW�D�V]�UNH�V]tQQHO�SiURVtWDQiN��
DPL�D]�LVPHUHWOHQUH��D]�XQDOPDVUD��D�KLGHJ�LG MiUiVUD��D�V]HJpQ\VpJUH��D�V]RPRU~�pV�OHKDQ�
JROW�HPEHUHNUH�XWDO��(]�D�V]tQYiODV]WiV�OHJLQNiEE�D]�(J\HV�OW�ÈOODPRN��+ROODQGLD��1DJ\�
%ULWDQQLD��2ODV]RUV]iJ�pV�eV]DN�(XUySD�YiODV]DGyLQiO�YROW�MHOOHP] ��

��*\DNRUL�YiODV]�YROW�D�SLURV�LV��DPL�XWDO�HJ\IHO O�D�QHP]HWL�V]tQ�QNUH��PiVUpV]W�NDSFVRODWED�
KR]KDWy�D�JD]GDJ�PDJ\DU�JDV]WURQyPLiYDO��D�SDSULNiYDO��D�JXO\iVVDO��GH�HPHOOHWW�D�NRPPX�
QLVWD�P~OWUD�LV�XWDO��3LURV�V]tQQHO�OHJLQNiEE�$XV]WULiEDQ��+ROODQGLiEDQ��1DJ\�%ULWDQQLiEDQ��
1pPHWRUV]iJEDQ�WiUVtWRWWiN�KD]iQNDW���

��$�]|OG�V]tQ�LV�QHP]HWL�V]tQ�QN��PiVUpV]W�NDSFVRODWED�KR]KDWy�D�WHUPpV]HWWHO��D]�$OI|OGGHO��D�
KHJ\HNNHO��D�%DODWRQQDO����(]W�D� V]tQW� OHJLQNiEE�$XV]WULD��+ROODQGLD��1DJ\�%ULWDQQLD��1p�
PHWRUV]iJ�pV�eV]DN�(XUySD�ODNyL�HPOtWHWWpN�KD]iQNNDO�NDSFVRODWEDQ��

�
������������������������������ ������������������� �)RUUiV��)LJ\HO �������������������6]tQWLV]WD�PiUNiN�� �)RUUiV��)LJ\HO ��������������������6]tQWLV]WD�PiUNiN�� �)RUUiV��)LJ\HO ��������������������6]tQWLV]WD�PiUNiN�� �)RUUiV��1pSV]DEDGViJ�����������������%DUWyN�V]RERU�1HZ�<RUNEDQ"�
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�

%HOI|OG|Q� �WXGWRPPDO� OHJDOiEELV�� LO\HQ� UHSUH]HQWDWtY� YL]VJiODW�PpJ� QHP�NpV]�OW�� GH�
QpKiQ\� LQWHUQHWHV� IyUXP� iWROYDViVD� XWiQ� DUUD� D� N|YHWNH]WHWpVUH� MXWRWWDP�� KRJ\� D� W|EEVpJ� D�
QHP]HWL�]iV]OyQNEDQ�PHJMHOHQ �SLURV��IHKpU�pV�]|OG�V]tQHNUH��LOOHWYH�H]HN�NRPELQiFLyLUD�DV]�
V]RFLiOQD��LOOHWYH�VRNDQ�SROLWLNDL�EHiOOtWRWWViJXN�V]HULQW�YiODV]WDQiQDN���
� $�V]tQHNNHO�NDSFVRODWRV�PXQND�PiVRGLN�Ii]LViEDQ�±�PLQW�PiU�OHV]|JH]W�N�±�D]W�NHOO�
PHJYL]VJiOQL�� KRJ\� D]� RUV]iJ� HJ\HV� pUWpNHLW� pV� WXULV]WLNDL� WHUPpNHLW� PHO\� V]tQHNNHO� OHKHW�
V]LPEROL]iOQL���

$� .6+� NHUHVOHWIHOPpUpVHLE O� NLGHU�O�� KRJ\� D� KD]iQNED� OiWRJDWy� N�OI|OGLHN� OHJI EE�
PRWLYiFLyL�D]��G�OpV��D�KLYDWiVWXUL]PXV�pV�YiURVOiWRJDWiV��$�0DJ\DU�7XUL]PXV�=UW��D]� LO\HQ�
VWDWLV]WLNiN� pV� D� SLDFL� HOHP]pVHN� IHOKDV]QiOiViYDO� KDWiUR]]D� PHJ� pYHV� PDUNHWLQJWHUYHLEHQ�
0DJ\DURUV]iJ�I EE�WHUPpNHLW��$QpON�O��KRJ\�D�WXULV]WLNDL�WHUPpNHNHW��D�NLYiODV]WiV�RNDLW��LQ�
GRNOiViW�pV�FpOMDLW��H�KHO\�WW��UpV]OHWH]QpP��LVPHUWHWHP�D�WHUPpNHN�pV�V]tQHN�SiURVtWiViUD�YR�
QDWNR]y�MDYDVODWDLPDW��
��%XGDSHVW�pV�N|UQ\pNH�±�ViUJD��
Ä$� ViUJD� D� 1DSRW� MHONpSH]L�� RSWLPL]PXVW�� ILDWDORVViJRW�� PHOHJVpJHW�� HPEHUN|]SRQW~ViJRW�
VXJiUR]�´� ��� �$�ViUJD�V]tQ�UpYpQ�EDUiWViJRV��HPEHUN|]SRQW~�YiURVNpQW�OHKHWQH�NRPPXQLNiO�
QL�D�I YiURVW��D]�RUV]iJ�N|]SRQWMiW��$�ViUJD�RSWLPL]PXVW�VXJiUR]��V�D�YiURV�IpQ\HLUH�LV�XWDO��

��%DODWRQ�±�]|OG��$�]|OG�D�WHUPpV]HW�V]tQH��V�WHUPpV]HWL�pUWpNHLQN�N|]�O�HJ\HO UH�OHJDOiEELV��D�%DODWRQ�D�OHJ�
LVPHUWHEE��OHJYRQ]yEE���$�YHQGpJpMV]DNiN����V]i]DOpND�D�PDJ\DU�WHQJHUQpO�UHDOL]iOyGLN���

��(JpV]VpJWXUL]PXV�±�IHKpU�
(]�D�MDYDVODW�QHP�LV�V]RUXO�UpV]OHWHV�PDJ\DUi]DWUD��D�IHKpU�D�WLV]WDViJ��D�KLJLpQLD��D]�HJpV]�
VpJ�V]tQH��

��+LYDWiVWXUL]PXV�±�NpN��$�V]tQYiODV]WiV�LQGRND�H]�HVHWEHQ�LV�PHJOHKHW VHQ�HJ\pUWHOP ��Ä«D�NpN�D]�pUWHOHP�V]tQH�«�
tJ\�W|NpOHWHVHQ�NpSHV�N|]YHWtWHQL�D]�LQWHOOHNWXiOLV�pUWpNHNHW´ ��� �

��%RU��pV�JDV]WURQyPLDL�WXUL]PXV�±�SLURV���$�SDSULND��D�JXO\iV��D�NLYiOy�Y|U|VERURN�V]tQH�PDJ\DUi]]D�D�V]tQYiODV]WiVW��GH�D�SLURV�|V]�
V]HVVpJpEHQ� LV� XWDOKDW� D� PDJ\DU� JDV]WURQyPLD� I V]HUHNEHQ� JD]GDJ� ±� PRQGKDWQL� W�]HV� ±�
t]YLOiJiUD��

�
�
$�V]LPEyOXP�
�

$�V]tQHN�HJ\VpJHV�ÄWiODOiVKR]´�V]�NVpJHV�PpJ�HJ\�RO\DQ�V]LPEyOXP��DPL�|VV]HIRJMD�D�
UpV]HNHW�pV�UpV]OHWHNHW��KRJ\�D]XWiQ�NpSHV�OHJ\HQ�HJpV]�0DJ\DURUV]iJ�MHONpSpYp�YiOQL��PLQG�
LWWKRQ��PLQG�SHGLJ�N�OI|OG|Q��

0DJ\DURUV]iJRW�D�NRUiEEL�PDUNHWLQJ�NDPSiQ\RN�VRUiQ�KtUHV�HPEHUHNNHO��YDJ\�NLXJUy�
WHKHWVpJHNNHO�LV�SUyEiOWiN�QpSV]HU VtWHQL��0LQGNpW�HVHWEHQ�IHOPHU�O�D�NpUGpV��YDMRQ�PHQQ\LUH�
YROWDN� H]HN� D]� HPEHUHN� LVPHUWHN� D]RNEDQ� D]� RUV]iJRNEDQ�� DKRO� D� NDPSiQ\W� EHPXWDWWiN"�
�1pPHO\�NDPSiQ\DUFRW�PpJ�LWWKRQ�VHP�LVPHUWHN������

6]HULQWHP�KD]iQNDW�QHP�HPEHUHNNHO�NHOOHQH�PHJWHVWHVtWHQL��
9DQ�XJ\DQLV�HJ\�RO\DQ�PDJ\DU�WDOiOPiQ\��DPHO\�NpSHV�PHJMHOHQtWHQL�D�PDJ\DU�WHKHW�

VpJHW��V W��NLFVLW�WiJDEE�pUWHOHPEHQ�D�V]RUJDOPDW��D�NLWDUWiVW�LV��pV�UiDGiVXO�V]tQHV��VRN�V]tQ ��
LV��(ONpS]HOpVHP�V]HULQW�D�5XELN�NRFND�YiOKDWQD�0DJ\DURUV]iJ�MHONpSpYp��

7HUPpV]HWHVHQ�H]�D�MDYDVODWRPDW�LV�DGDWRNNDO�LJ\HNV]HP�DOiWiPDV]WDQL��
������������������������������ ������������������� � �)RUUiV��)LJ\HO ��������������������6]tQWLV]WD�PiUNiN���� �)RUUiV��)LJ\HO ��������������������6]tQWLV]WD�PiUNiN�
�
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�

$]�LPi]V�YL]VJiODWRNEyO�PiU�WXGMXN��KRJ\�D�PDJ\DURN�V]iPiUD�PHQQ\LUH�IRQWRV�V]H�
UHSHW�WXODMGRQtWDQDN�D�WHKHWVpJQHN�pV�D]�DONRWyV]HOOHPQHN��D]�RUV]iJ�OpWV]iPiKR]�PpUWHQ�NL�
HPHONHG HQ� VRN� 1REHO�GtMDVXQNQDN�� ROLPSLDL� EDMQRNXQNQDN�� ÈP� D� UpJLyV� �RV]WUiN�� QpPHW��
IUDQFLD��NHOHW�HXUySDL��LPi]V�YL]VJiODWRN�V]HULQW�D]�LO\HQ�HUHGPpQ\HLQNU O�UDMWXQN�NtY�O�QHP�
LJD]iQ�WXGQDN��$]�RUV]iJ�MHOOHP] L�N|]|WW�H]pUW�DODFVRQ\DQ�WDOiOMXN�D�ÄQDJ\�WXGRPiQ\RV�WHOMH�
VtWPpQ\HN� RUV]iJD´� pV� D� ÄQDJ\� VSRUWWHOMHVtWPpQ\HN´� MHO] W��$]� HJ\HWOHQ� NLYpWHO�1\XJDW�� pV�
.HOHW�(XUySiEDQ�LV�D�5XELN�NRFND���

$�0DJ\DU�*DOOXS�,QWp]HW������EHQ�YL]VJiOWD�D�PDJ\DU�WDOiOPiQ\RN�EHOI|OGL�LVPHUWVp�
JpW��(�YL]VJiODWEyO�V]LQWpQ�D]�GHU�O�NL��KRJ\�D�OHJLVPHUWHEE�PDJ\DU�WDOiOPiQ\�D�5XELN�NRFND��
$�NXWDWiVEyO�PHJiOODStWKDWy��KRJ\�YLV]RQ\ODJ�VRNDQ�WXGQDN�PpJ�D�&�YLWDPLQ�pV�D�J\XID��YD�
ODPLYHO�NHYHVHEEHQ�D�WHOHIRQN|]SRQW��D�GLQDPy�pV�D�JRO\yVWROO�IHOWDOiOyMiQDN�PDJ\DU�V]iUPD�
]iViUyO��PtJ�D�V]iPtWyJpS�DODSHOYpQHN�PHJDONRWyMiUyO�PiU�FVDN�D]�HPEHUHN�IHOH�WXGMD��KRJ\�
PDJ\DU�YROW���
�

��
'H� YDMRQ�PL� D� KHO\]HW� D� N�OI|OGLHNNHO"�0HJ� OHKHW�H� MHOHQtWHQL�0DJ\DURUV]iJRW� N�O�

I|OG|Q�LV�D�5XELN�NRFNiYDO"�0LYHO�D�PDJ\DU�WDOiOPiQ\RN�LVPHUWVpJpUH�D�N�OI|OGLHN�N|UpEHQ�
QHP� NpV]�OW� IHOPpUpV�� tJ\� FVDN� QpKiQ\� �GH� WDOiQ� HOpJ�PHJJ\ ] �� DGDWRW� WXGWDP� J\ MWHQL� D�
5XELN�NRFND�QpSV]HU VpJpU O��
�������pV������N|]|WW�YLOiJV]HUWH�W|EE��PLQW�����PLOOLy�GDUDE�5XELN�NRFND�NHOW�HO���
��.HOHQG VpJH�D]yWD�LV�W|UHWOHQ��
��.pW�DONDORPPDO�LV�HOQ\HUWH�D�EULW�MiWpNNHUHVNHG N�GtMiW��
�������EHQ�D�1HZ�<RUN�7LPHV�pV�D�7KH�7LPHV�EHVWVHOOHU�OLVWiMiQDN�LV�pOpQ�iOO���
��$�+DQQD�%DUEHUD�VW~GLy������EDQ� UDM]ILOPVRUR]DWRW� LQGtWRWW��HJ\�pOHWUH�NHOW�% Y|V�.RFND�
NDODQGMDLW�PXWDWWiN�EH��

��$]�LQWHUQHWHQ�W|EE�PLQW����H]HU�5XELN�NRFNiYDO�IRJODONR]y�KRQODS�WDOiOKDWy��
Ä$�5XELN�NRFND�PLQGHQNL� V]iPiUD� IRJDORPPi�YiOW�D]� HJpV]� YLOiJRQ�� -yO� LOOXV]WUiOMD�

H]W�D�7LPH�������GHFHPEHU���DL�V]iPiQDN�FtPODSMD��DPHO\EHQ�HJ\UpV]W�D������HV�pY�OHJMREE�
WDOiOPiQ\DL�N|]|WW��PiVUpV]W�D��0L�YiOWR]RWW"���D�SROLWLNiEDQ��FtPODSNpUGpV�LOOXV]WUiFLyMDNpQW�
MHOHQLN�PHJ�HJ\�YLOiJWpUNpSSHO�D�IHO�OHWpQ�´ ��� �

ÒJ\�W QLN�WHKiW��KRJ\�DGRWW�HJ\�LVPHUW�pV�HOLVPHUW�WDOiOPiQ\��PHJ�HJ\�NHYpVEp�LVPHUW�
RUV]iJ��PHO\HW�D�QpSV]HU �WDOiOPiQ\�WDOiQ�LVPHUWWp�WHKHW��
������������������������������ ��������������������� �)RUUiV��KWWS���ZZZ�KSR�KX�IHOWDODORN�UXELN�KWPO�
�
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&RUSRUDWH�LGHQWLW\�
�

$]�HGGLJLHNHW�|VV]HIRJODOYD���
0DJ\DURUV]iJQDN�D�JD]GDJ�WHUPpV]HWL��W|UWpQHOPL��NXOWXUiOLV�pV�JDV]WURQyPLDL�pUWpNH�

NHW�NHOO�N|]YHWtWHQLH�EHOI|OG|Q�pV�N�OI|OG|Q�HJ\DUiQW��YDODPLQW�D�My�iU�pUWpN�DUiQ\W�pV�D�NUHDWL�
YLWiVW��D�WHKHWVpJHW��D]�RSWLPL]PXVW��D�EDUiWViJRV�MHOOHJHW��D�VRNV]tQ VpJHW���

)RQWRV� HOpUQL�� KRJ\� H]HNHW� D]� pUWpNHNHW�D�PDJ\DU� ODNRVViJ� LV�PDJipQDN�YDOOMD��PHUW�
FVDN�DNNRU�OHKHWQHN�HJ\�KRVV]~�WiY~�VWUDWpJLD�DODSSLOOpUHL��$�IRO\DPDW�FVDN�DNNRU�OHKHW�VLNH�
UHV��KD�KRVV]~WiYRQ�pUYpQ\HV�O��V�QHP�V]DNtWMiN�PHJ�NRUPiQ\]DWL�FLNOXVRN��V]HUYH]HWL�pV�V]H�
PpO\L�YiOWR]iVRN��

0DJ\DURUV]iJ�±�PLQW�WXULV]WLNDL�GHV]WLQiFLy�±�FpOMD�QHP�OHKHW�PiV��PLQW�KD]iQN�V]p�
OHVN|U �PHJLVPHUWHWpVH�� D]� LWW� HOW|OW|WW� YHQGpJpMV]DNiN� Q|YHOpVH�� SR]LWtY�0DJ\DURUV]iJ�NpS�
NLDODNtWiVD���
�
�
&RUSRUDWH�FRPPXQLFDWLRQ�
�

$�FpOFVRSRUW�EHOI|OG|Q�KD]DL�ODNRVViJ�HJpV]H��DNLNHW�DUUD�NHOO�HOV VRUEDQ�|V]W|Q|]QL��
KRJ\�SR]LWtYDQ�YpOHNHGMHQ�D]�RUV]iJUyO��HU VtWYH�D]�RSWLPL]PXVW��KDQJV~O\R]YD�D�PDJ\DU�WHO�
MHVtWPpQ\HNHW��VLNHUHNHW��PHJWHUHPWYH�D�PRVRO\�pUWpNpW���

$�EHOI|OGL�FVDWRUQiN�N|]�O��PLYHO�D�WHOMHV�ODNRVViJRW�V]HUHWQpQN�HOpUQL��D�OHJQDJ\REE�
SXEOLFLWiV~�HV]N|]|NHW�NHOO�LJpQ\EH�YHQQL��LOOHWYH�±�KD�PiU�D�NUHDWLYLWiVW�DNDUMXN�N|]YHWtWHQL�±�
D]�DOWHUQDWtY�HV]N|]|N�OHKHW �OHJW|EE�YiOWR]DWiW�LV�DONDOPD]QL�NHOOHQH���

$�N�OI|OGL�FpOFVRSRUWRN�NLYiODV]WiVDNRU�HOV VRUEDQ�D]W�NHOO�PHJYL]VJiOQL��PHO\HN�KD�
]iQN�OHJIRQWRVDEE�N�OG �SLDFDL��pV�H]HNEHQ�D]�RUV]iJRNEDQ�NHOO�D�NRPPXQLNiFLyW�PHJYDOyVt�
WDQL��$�MHOHQOHJ�OHJQDJ\REE�SDUWQHUHN��1pPHWRUV]iJ��1DJ\�%ULWDQQLD��$XV]WULD��2ODV]RUV]iJ��
86$��$� OHJtJpUHWHVHEE�N�OG � SLDFRN�SHGLJ��'iQLD�� 6YpGRUV]iJ��)UDQFLDRUV]iJ��&VHKRUV]iJ��
6]ORYiNLD��/HQJ\HORUV]iJ��5RPiQLD��2URV]RUV]iJ��7HUPpV]HWHVHQ�D]�HJ\HV�RUV]iJRNEDQ�HOWp�
U �WHUPpNHNHW�OHKHW�NHOO�NRPPXQLNiOQL��pV�tJ\�N�O|QE|] �FpOFVRSRUWRNDW�NHOO�HOpUQL��$]�DODS�
YHW �FpO�D]RQEDQ�D]RQRV��Q|YHOQL�H]HNEHQ�D]�RUV]iJRNEDQ�0DJ\DURUV]iJ�LVPHUWVpJpW�pV�NHG�
YHOWVpJpW���

$�N�OI|OGL�HV]N|]YiODV]WiVEDQ�NLHPHOW�V]HUHSHW�NHOO�EL]WRVtWDQL�D�VDMWyWHUPpNHNQHN��
$�NRPPXQLNiFLy�WDUWDOPiW�LOOHW HQ�pUGHPHV�OHQQH�PHJIRJDGQL�'DYLG�2JLOY\�WDQiFVD�

LW�� PLV]HULQW� HJ\� NHYpVVp� LVPHUW� RUV]iJRW� pUGHPHV� pV� NLIL]HW G � VRN� NRQNUpW� LQIRUPiFLyYDO�
KLUGHWQL��Ä7DOiQ�D�OHJIRQWRVDEE�WpQ\H] �D]�LGHJHQIRUJDOPL�UHNOiP�VLNHUpEHQ�D]��KRJ\�PLO\HQ�
WpPiW�PXWDWV]�EH�D�NpSHQ��$]W�WDQiFVRORP��RO\DW�YiODVV]��DPL�FVDNLV�D]�LOOHW �RUV]iJUD�MHOOHP�
] �� $]� HPEHUHN� QHP�PHQQHN� HO� D� YLOiJ�PiVLN� YpJpUH� RO\DVPL� PLDWW�� DPLW� RWWKRQ� LV� OiWKDW�
QDN�´ ��� �

$�NRPPXQLNiFLy�VWtOXVD�D]�HJ\HGLVpJHW��N�O|QOHJHVVpJHW�W�NU|]]H��/HJ\HQ�NUHDWtY�pV�
VRNV]tQ ��KRJ\�pU]pNHOWHVVH�0DJ\DURUV]iJ�JD]GDJViJiW��PLQG�WXULV]WLNDL�YRQDWNR]iVEDQ��PLQG�
SHGLJ�D]�LWW�pO �HPEHUHN�VRNIpOHVpJpEHQ��/HJ\HQ�OHQG�OHWHV�pV�HU VtWVH�D�SR]LWtY�JRQGRONRGiVW��
$�EDUiWViJRVViJ��PLQW�VWtOXVHOHP�SHGLJ�D�NRPPXQLNiFLy�N|]YHWOHQVpJpEHQ�Q\LOYiQXOMRQ�PHJ�
� $� NRPPXQLNiFLy�PRWtYXPUHQGV]HUpEHQ� UHQGNtY�OL� V]HUHSHW� NDSQiQDN� D� V]tQHN�� PH�
O\HNHW�N�O|Q�N�O|Q�D]�HJ\HV�WXULV]WLNDL�WHUPpNHNKH]�OHKHWQH�UHQGHOQL��PDMG�HJ\VpJNpQW��PLQW�
D�5XELN�NRFND�V]tQHL�MHOHQQpQHN�PHJ��PHJWHUHPWYH�LO\�PyGRQ�D�KRVV]~WiYRQ�LV�DONDOPD]KDWy�
V]LPEyOXPRW��N|]SRQWL�PRWtYXPRW��$]�HJ\HV�N�OG �SLDFRNRQ�D�5XELN�NRFNiQ�NLHPHOYH�MHOH�
QLN�PHJ�D]�DGRWW�RUV]iJEDQ�OHJLQNiEE�QpSV]HU VtWHQG �ÄWHUPpNHW´�V]LPEROL]iOy��V]tQ��

������������������������������ ������������������� � �'DYLG�2JLOY\��$�UHNOiPUyO��3DUN�.|Q\YNLDGy�.IW���%XGDSHVW���������SS��������
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$�5XELN�NRFNiW�QHPFVDN�|QiOOy�HPEOpPDNpQW��GH�D�ORJyEDQ�LV�MyO�OHKHWQH�DONDOPD]QL��
3pOGiXO��PLQW�D�Ä0DJ\DURUV]iJ´�IHOLUDW�ÄR´�EHW MH��PHO\QHN�IHO�OHWpQ�UiDGiVXO�D�QHP]HWL�V]t�
QHN�YDQQDN�NLUDNYD��$�ORJy�PDMG�V]HUHSHOKHW�D�KXQJDULNXPRNRQ��ERURNRQ��LPi]V�HU VtW �PD�
J\DU�WHUPpNHNHQ�LV��KRJ\�KD]iQNDW�PLQpO�V]pOHVHEE�N|UEHQ�PHJLVPHUMpN�pV�HOLVPHUMpN��0DJ\DU���UV]iJ�

�
$]�RUV]iJ�V]ORJHQ�W�NU|]]H�0DJ\DURUV]iJ�JD]GDJViJiW��DKRO�PLQGHQNL�PHJWDOiOKDWMD�D�

V]iPiUD� OHJPHJIHOHO EE� WXULV]WLNDL� WHUPpNHW�� D]D]� MHOHQ� HVHWEHQ� NHGYHQF� V]tQpW��$� V]ORJHQ�
VWtOXViEDQ�LV�LOOHV]NHGQH�D�NRPPXQLNiFLyYDO�V]HPEHQ�WiPDV]WRWW�N|YHWHOPpQ\HNKH]��D�EDUiW�
ViJRV�KDQJXODWRW�D]]DO�LV�LJ\HNH]QH�PHJWHUHPWHQL��KRJ\�WHJH] GQH��

�
0DJ\DURUV]iJ�²�9iODV]G�D�7H�V]tQHG��9DJ\��

0HO\LN�D�NHGYHQF�V]tQHG"�²�0DJ\DURUV]iJ�
��

0RGHUQ��KDJ\RPiQ\RVWyO�HOWpU ��PHVV]LU O�LV�MyO�ROYDVKDWy�EHW WtSXVW�NHOO�YiODV]WDQL���
$�WLSRJUiILDL�PHJROGiVRNQDN�N|QQ\HQ�MyO�D]RQRVtWKDWyQDN�NHOO�OHQQL�N��
�
�
=iUV]y�
�

0XQNiP� WDOiQ� OHJIRQWRVDEE� WDQXOViJD� HJ\� %LEy�
LGp]HWWHO� IHMH]KHW � NL� OHJLQNiEE�� Ä$KKR]�� KRJ\� H]� D� V]y��
¶PDJ\DU¶�� D]� HPEHUL� PLYROWQDN� HJ\� |QPDJiEDQ� ]iUW� pV�
KDUPRQLNXV�V]tQpW�pV�IRUPiMiW�MHOHQWVH��QHP�D�W|EEL�HPEHUL�
VpJJHO�� D� N�OI|OGGHO� V]HPEHQ� YDOy� iOOiVIRJODOiVXQNDW� NHOO�
PHJYiOWR]WDWQXQN�� KDQHP� LWWKRQ� NHOO� NXOW~UiYi�� VWtOXVVi� pV�
V]HOOHPPp�WHQQ�QN�PLQGD]W��DPL�PD�OHKHW VpJ�pV� VHU �´�

$]�RUV]iJNpS�NLDODNtWiViW�LWWKRQ�NHOO�HONH]GHQL��QHP�
�UHV� V]DYDNNDO�� V]ORJHQHNNHO�� KDQHP� KRVV]~� WiYRQ� pUYp�
Q\HV�� D� WiUVDGDORP�iOWDO� HOIRJDGRWW�� D]RQRVXOiVUD� NpV]WHW ��
YDOyV�pUWpNHNHW�N|]YHWtW �ILOR]yILiYDO��Ä,WWKRQ�NHOO�NXOW~Ui�
Yi��VWtOXVVi�pV�V]HOOHPPp�WHQQL�PLQGD]W��DPL�PD�OHKHW VpJ�pV� VHU �´��%LEy�,VWYiQ��

8J\DQtJ\�V]�NVpJHV��KRJ\�D]�RUV]iJNpS�DODNtWiVD�WXGDWRV�IRO\DPDW�OHJ\HQ��HJ\PiVUD�
pS�O �pUWpNHN��M|Y NpS��VWUDWpJLD��NRQFHSFLyN��FVHOHNYpVL�SURJUDPRN�����&VDN�H]�EL]WRVtWKDWMD���
KRJ\�D]�RUV]iJPDUNHWLQJUH�IRUGtWRWW�IRUUiVRN�KDWpNRQ\�IHOKDV]QiOiViW��

$]�HUHGPpQ\KH]�SROLWLNDL�pV�WiUVDGDOPL�|VV]HIRJiV�LV�V]�NVpJHV��WRYiEEi��KRJ\�D]�RU�
V]iJ�PiUNiW�PHJMHOHQtW �V]HUYH]HWHN�P N|GpVpW�LV�|VV]HKDQJROMiN��V�H]HN�HJ\VpJHV�DUFXODWWDO�MHOH�
QtWVpN�PHJ�0DJ\DURUV]iJRW����
�
�
�
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�
6=(;%5,1*$��
$]�HURWLNiQDN�V]H[XDOLWiVQDN�UHNOiPEpOL� IHOKDV]QiOiVD�DOLJKD�V]iPtW�~MGRQViJQDN��%L]RQ\RV�
WHUPpNHN��PRQGMXN�IHKpUQHP N�YDJ\�LOODWV]HUHN�NR]PHWLNXPRN�HVHWpQ�PDJiWyO�pUWHW G ��Pi�
VRNQiO�YLV]RQW�PiU� LQNiEE�FVDN�D�UHNOiP�WHUHPWL�PHJ�D�NDSFVRODWRW��(]�XWyEELDN� LV�P N|G�
KHWQHN�UHPHN�O��KD�D�EHIRJDGy�V]iPiUD�YDODPHQQ\LUH�KLWHOHV��KRJ\�HJ\�NRUW\� LWDO��D�My�pWHO��
HJ\�IHOW Q �DXWy��pV�NL�WXGMD�PpJ�PL�PLQGHQ��D�KyGtWiV�HV]N|]H�OHKHW��
� 'H�YDMRQ�PHQQ\LUH�KLWHOHV�D]�D�WHUPpNtJpUHW��PHO\�V]HULQW�D�ELFLNOL]pV�LG VHEE�NRUEDQ�
Q|YHOL� D� IpUILDN� V]H[XiOLV� NpV]WHWpVpW� pV� WHOMHVtW NpSHVVpJpW�� V]HPEHQ� D]� DXWy]iVVDO�� DPHO\�
YLV]RQW�OHQXOOi]]D�D�SRWHQFLiW����"��
� 1RV��DNL�D]W�JRQGROMD��KRJ\�LO\HQ�PDUKDViJRW�HJ\HWOHQ�YDODPLUH�YDOy�UHNOiPV]DNHPEHU�
VH� HQJHGQH�PHJ�PDJiQDN��YDJ\�KD�PpJLV�� DNNRU� QLQFV� D]� D�PHJUHQGHO �� DNL� H]W� HOIRJDGQi��
DQQDN�PiULV�DMiQORP�ILJ\HOPpEH�D]�DOiEEL�ZHE�FtPHW��
KWWS���NHUHNDJ\�EORJ�KX������������RUHJV]H[V]HOBUHNODPR]]DBDBEULQJD]DVWBDBJNP�
� .�O|Q|VHEE�NRPPHQWiUW�QHP�LV�I ]QpN�D�GRORJKR]��EiU�D]�WDOiQ�HOJRQGRONRGWDWy��KRJ\�
H]W� D� V]DNPDL� V]|UQ\V]�O|WWHW� HJ\�PLQLV]WpULXP�KR]WD� OpWUH�� iOODPL�SpQ]E O�� WiUVDGDOPL�FpO~�
UHNOiP� J\DQiQW���� +D� D� ILOP� iUiEyO� FVDN� NHWW �PpWHU� ELFLNOL�XWDW� OHKHWHWW� YROQD� pStWHQL��PiU�
VRNNDO�MREEDQ�MiUWDN�YROQD�D]�DGyIL]HW N���

3HUV]H��KD�KROQDSWyO�W|PHJHVHQ�OHSLN�HO�D]�XWDNDW�KDWYDQDV�KHWYHQHV�NHUpNSiUR]y�XUDN��
DNNRU� D]� �J\Q|NVpJL� NUHDWtYRNWyO� pV�PLQLV]WpULXPL� G|QWpVKR]yNWyO� HJ\DUiQW� HOQp]pVW� IRJRN�
NpUQL���
�
�
$/',�
�2OYDVRP� D� OHJIULVVHEE� .UHDWtYRW� ������� iSULOLV��� pV� G|EEHQWHQ� EiPXORN�� D]� HJ\LN� iOODQGy�
PXQNDWiUV�VDMiW�URYDWiEDQ�V]DNODSKR]�PpOWDWODQ�EXWDViJRN�EXUMiQ]DQDN��
� $� FLNN� YpJH� IHOp� GHU�O�NL� D]� RN�� D� ILDWDOHPEHUW�YpOKHW HQ�PHJVpUWHWWH�D�FpJ��DPLNRU�
NDSFVRODWIHOYpWHOL�V]iQGpNiUD�RO\DQ�YiODV]W�tUW��KRJ\�ÄWHNLQWVHQ�HO�D�WRYiEEL��]HQHWHN�N�OGpVp�
W O´��
� (]�Q\LOYiQ�QHNHP�VH�HVHWW�YROQD�MyO��WDOiQ�PpJ�DQ\i]WDP�YROQD�LV�HJ\�NHYHVHW��$]�LQ�
GXODWRW�PHJpUWHP�WHKiW��'H�����$]�LQGXODW�QHP�YH]HWKHW�WHOMHVHQ�V]DNV]HU WOHQ�YDJGDONR]iVRN�
UD��HJ\�V]DNODS�KDViEMDLQ�N�O|Q|VHQ�QHP��
� $]�DOFtP�V]HULQW�SpOGiXO��ÄUHNOiPQDN�iOFi]RWW�KLUGHWPpQQ\HO�SUyEiO�QpSV]HU �OHQQL�pV�
PiUNiW�pStWHQL�D]�$OGL´��1pKiQ\�VRUUDO�OHQWHEE��Ä N�QHP�SUyEiOMiN�PDJXNDW�LJpQ\HVQHN�EHiO�
OtWDQL��QHP�IRJODNR]QDN�H]]HO�D]�HJpV]�PiUNDpStWpVHV�PDV]ODJJDO´��0RVW�DNNRU�pStWHQHN��YDJ\�
QHP�pStWHQHN�PDV]ODJRW"�
� 8J\DQLO\HQ�|QHOOHQWPRQGiV��KRJ\�V]HU] �HJ\V]HU�D]pUW�PDUDV]WDOMD�HO�D]�$OGL�EHYH]HW �
UHNOiPMiW��PHUW�QHP�NHOO HQ�NUHDWtY��FVDN�ÄHJ\�V]LNiU�PRQGDW�DUUyO��KRJ\�LWW�YDJ\XQN��ROFVyN�
YDJ\XQN��My�QDSRW´��PDMG�HJ\�EHNH]GpVVHO�RGiEE��SHUV]H�QHP�NHYpV�LUyQLiYDO��Q\HOYL�EUDY~U�
QDN�PLQ VtWL�D]�ÄLGH�MiUXQN��MyO�MiUXQN´�PRQGDWRFVNiW��V�N|]OL��KRJ\�H]W�NiU�YROW�OHtUQL��KLV]HQ�
ÄOH�NHOO�PRQGDQL�D�P YpV]HWU O��DPLNRU�LSDURV�PXQNiUD�V]yO�D�PHJEt]iV´��
� 1pPL� HOYDNXOWViJ� VHMOLN� IHO� DNNRU� LV�� DPLNRU� D� FLNN� ÄD� QpPHW� GLV]NRQWRN´� V]HPpUH�
KiQ\MD��KRJ\�ÄHJ\V]HU �N|]OHPpQ\HNHW�MHOHQWHWQHN�PHJ�DUUyO��KRJ\�pSSHQ�PHQQ\LEH�NHU�O�D�
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PDUKDOiEV]iU´��PLQWKD�QHP�PRVWDQiEDQ�PHQW�YROQD�YLV]RQ\ODJ�VRNDW�D�WHOHYt]LyNEDQ�D�/LGO�
Q NHW�DVV]RQ\RNDW�FpO]y��D�JRQGRVNRGiVW�N|]pSSRQWED�iOOtWy��pU]HOPHV�PiUND�ILOPMH���� �

$�OHJQDJ\REE�V]DNPDL�EDNL�D]RQEDQ�D]��DPLNRU�D�V]HU] �D]W�LV�OHV]|JH]L��KRJ\�ÄWHV]�
QHN� D� PDUNHWLQJUH´�� (]� D� PRQGDW� HJpV]� HJ\V]HU HQ� V]DNPDL� WiMpNR]DWODQViJUD� YDOO�� LJHQLV�
PDUNHWLQJ� �PpJKR]]i� WHOMHVHQ� NRQ]LV]WHQV� PDUNHWLQJ��� KD� YDODNL� FpOFVRSRUWNpQW� NLYiODV]WMD�
PDJiQDN�D�V]HUpQ\HEE�M|YHGHOP ��iUpU]pNHQ\�UpWHJHNHW��HQQHN�PHJIHOHO HQ�DODNtWMD�WHUPpN��
pV� YiODV]WpNSROLWLNiMiW�� D]D]� DODFVRQ\�PLQ VpJ �� GH� ROFVy� iUIHNYpV � FLNNHNHW� NtQiO�� V� YpJ�O�
PLQGH]]HO� |VV]KDQJEDQ�� HJ\V]HU � iUNRPPXQLNiFLyW� IRO\WDW��(]W�QHP� V]HUHWQL� WHUPpV]HWHVHQ�
OHKHW��GH�OHWDJDGQL��KRJ\�H]�PDUNHWLQJ�OHQQH��Q\LOYiQYDOy�V]DPiUViJ��

6RN�PLQGHQW�QHP�pUGHPHV�LQGXODWEyO�FVLQiOQL��ÒJ\�OiWV]LN�~MViJRW�VHP��
�
�

5HNOiPJD]GDViJ�
�HOPpOHWL�PyGV]HUWDQL�H�PDLO�IRO\yLUDW�
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