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OpJN|UL�V]pQ�GLR[LG�PHQQ\LVpJH�������EHQ�����SSP��PD�����SSP�WDOiOKDWy�D�OpJN|UEHQ���PHO\��YHJKi]Ji]NpQW�
K W� WDUW�PHJ��$� WXGyVRN�N|UpEHQ�pOHV�YLWiN�]DMODQDN�D�NOtPDYiOWR]iV�SRQWRV�HUHGHWpU O��D]RQEDQ�D]�DQWURSRJpQ�
KDWiVRNQDN�EL]RQ\tWRWWDQ�YDQ�V]HUHSH�D�IRO\DPDWEDQ��0LXWiQ�IHOLVPHUWpN�D�KHO\]HW�IRQWRVViJiW��V]iPRV�W|UHNYpV�
LQGXOW�D�V]pQ�GLR[LG�NLERFViWiV�PHJIpNH]pVH�pUGHNpEHQ��HGGLJ�FVHNpO\�VLNHUUHO��

.XWDWiVXQN�FpOMD�D�SUREOpPD�HOPpOHWL�PRGHOOH]pVH��D�PDWHPDWLND�HV]N|]HLYHO��PHO\�OHKHW VpJHW�Q\~MW�HJ\�
HVHWOHJHV� EHDYDWNR]iV� OHKHWVpJHV� N|YHWNH]PpQ\HLQHN� HO UHMHO]pVpUH�� DQ\DJLODJ� pV� PHJYDOyVtWiVL� V]HPSRQWEyO�
OHJNHGYH] EE� PHJROGiV� NLYiODV]WiViUD�� $� )|OG|Q� WDOiOKDWy� � V]pQ� N|UIRUJiVD� HJ\LUiQ\~�� KiURP�
OpSpVE O�iOO��EHW|OW|WW�V]HUHS�N�DODSMiQ�PHJN�O|QE|]WHWW�QN�J\ MW NHW��V�OO\HV]W NHW�pV�NLERFViWyNDW��D�V]LQWHNHQ�
EHO�O�QHP�WHWW�QN�N�O|QEVpJHW�D]�D]RNDW�IHOpStW �HJ\VpJHN�N|]|WW��|VV]HJ]HWW�KDWiVXNNDO�NDONXOiOWXQN��$�UHQGV]HU�
pUGHNHVVpJH��KRJ\�D�NpPLDL� IRO\DPDWRN�HJ\PiVUD�pS�OQHN��D]�HJ\LN�IRO\DPDW�WHUPpNH�D�PiVLNEDQ�UHDNWiQV��D]�
LO\HQ�|VV]HI�JJpVHNHW�D�/RWND�9ROWHUUD�HJ\HQOHWHN�tUMiN�OH��D�IHOiOOtWRWW�PRGHOO�DODSMiW�LV�H]HN�NpSH]LN���

0RGHOO�QNHW� J\DNRUODWL� DONDOPD]iVUD� WHUYH]W�N�� tJ\�PiU� D� NH]GHWHNEHQ� IHOPHU�OW� D�PHJIHOHO � SURJUDP�
tUiViQDN� LJpQ\H��PHO\HW�PHJ� LV�YDOyVtWRWWXQN���*/�Q\HOYHQ��'HOSKLEHQ� tUWXN�PHJ�D�PRGHOOW�� tJ\�HJ\V]HU EEHQ�
PHJYDOyVtWKDWyYi� pV� J\RUVDEEi� WHWW�N� D� V]iPtWiVRNDW�� Q\RPRQ� N|YHWKHWM�N� D� V]pQ� ~WMiW�� GLDJUDPRNDW� pV�
WiEOi]DWRNDW� MHOH]WHWKHW�QN� NL�� GLQDPLNXVDQ� IULVVtWKHWM�N� D]� DNWXiOLV� IHOPpUpVHN� DODSMiQ� D� IOX[� DGDWRNDW�� HQQHN�
VHJtWVpJpYHO�IHQQWDUWKDWMXN�D�PRGHOO�SRQWRVViJiW���

0RGHOO�QNEHQ�D�OpJN|UEHQ�WDOiOKDWy�V]pQ��V]pQ�GLR[LG�IRUPiMiEDQ��PHQQ\LVpJpQHN�Q|YHNHGpVH��D�PpUpVL�
HUHGPpQ\HNQHN� PHJIHOHO HQ�� FLNOLNXVDQ� YiOWR]RWW�� (QQHN� RNiW� D� J\ MW N� EHIRJDGyNpSHVVpJpQHN� pYV]DNRV�
YiOWR]iVDLYDO� PDJ\DUi]]XN� �D]� pV]DNL� IpOWHNH� WpOL� KyQDSMDLEDQ� MHOHQW VHQ� FV|NNHQ� D� IRWRV]LQWp]LV��� (]� D�
FLNOLNXVViJ�NpVOHOWHWYH�PLQGKiURP�N|UIRUJiVL�V]LQWHQ�PHJMHOHQW���

6]iPRV�NtVpUOHWHW�YpJH]W�QN�D�UHQGV]HUEH�YDOy�EHDYDWNR]iVUD��(]HN�VRUiQ�~J\�WDSDV]WDOWXN��D�EHDYDWNR]iV�
VLNHUH�PLQG�DQQDN�KHO\pW O��PLQG�D�V]pQ�GLR[LG�DNWXiOLV�NLWpUpVpW O�I�JJ|WW��$]RQRV�KHO\HQ��D]RQRV�PpUWpNEHQ��
GH� HOOHQWpWHV� NLWpUpVQpO� QDJ\EDQ� HOWpU � HUHGPpQ\HNHW� WDSDV]WDOWXQN�� (]� J\DNRUODWEDQ� D� EHDYDWNR]iV�
PHJWHUYH]pVpQHN� IRQWRVViJiW� MHOHQWL�� D� UHQGV]HUW� HJpV]pEHQ� YL]VJiOYD�� SRQWRV� pV� V]pOHVN|U � PpUpVL� DGDWRN�
ELUWRNiEDQ�pV�HO ]HWHV�PRGHOOH]pVVHO�pUKHWM�N�FVDN�HO�D�NtYiQW�HUHGPpQ\W��

6]iPtWiVDLQNEyO� NLW QLN� MHOHQOHJL� NOtPDVWUDWpJLiQN� OHJQDJ\REE� KLiQ\RVViJD� LV�� OHKHW VpJHLQN� HOOHQpUH�
QHP�IHNWHW�QN�NHOO �KDQJV~O\W�VHP�D�J\ MW ��VHP�D�V�OO\HV]W �IRO\DPDWRN�WiPRJDWiViUD��(]W�OHJHJ\V]HU EEHQ�D]�
HUG LUWiVRN� PHJIpNH]pVpYHO� pV� IiN� WHOHStWpVpYHO� WXGQiQN� PHJWHQQL�� H]]HO� NHOOHQH� NLHJpV]tWHQ�QN� D� MHOHQOHJL�
NLERFViWiV�FV|NNHQW �W|UHNYpVHLQNHW�M|Y QN�pUGHNpEHQ��

)HMOHV]WpVL� OHKHW VpJHLQN� N|]|WW� V]HUHSHO� D]� HJ\HV� V]LQWHN� GLIIHUHQFLiOiVD�� PHOO\HO� SRQWRVDEE� NpSHW�
NDSKDWQiQN� D� IRO\DPDWUyO�� YDODPLQW� D� V]LQWHN� WpUEHOL� PLQWi]DWiQDN� YL]VJiODWD�� 7HUYH]]�N� D� OHJKDWpNRQ\DEE�
PHJROGiVRN� NLGROJR]iViW� pV� EHPXWDWiViW�� YDODPLQW� D� SURJUDP� IHOKDV]QiOyEDUiW� IHMOHV]WpVpW� pV� RNWDWiVL� FpO~�
IHOKDV]QiOiViW��

�
�

)HOKDV]QiOW�LURGDORP��3DSS�6iQGRU��5ROI�.�PPHO���������.|UQ\H]HWL�.pPLD��7DQN|Q\YNLDGy��%XGDSHVW��
6DPXHO�6��%XWFKHU��5REHUW��-��&KDUOVRQ��*RUGRQ�+��2ULDQV��*RUGRQ�9��:ROIH���������*OREDO�%LRJHRFKHPLFDO�&\FOHV��
$FDGHPLF�3UHVV��/RQGRQ
*HRUJH�7\OHU�0LOOHU���������/LYLQJ�LQ�WKH�HQYLURQPHQW�
KWWS���ERRNV�JRRJOH�KX�ERRNV"LG �7.EJ;H.�/,&	SJ 3$�	GT PLOOHU�OLYLQJ�LQ�WKH�HQYLURQPHQW���WK�HGLWLRQ�
/RWND�9ROWHUUD�PRGHOO��KWWS���PDWK�IXOOHUWRQ�HGX�PDWKHZV�Q�����/RWND�9ROWHUUD0RG�KWPO�
$�6WHUQ�MHOHQWpV��KWWS���QHZV�EEF�FR�XN���VKDUHG�EVS�KL�SGIV���B��B��BH[HFBVXP�SGI�
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�37(�%DELWV�0LKiO\�*\DNRUOy�*LPQi]LXP�pV�6=.,��3pFV��GU��9HUHVV�(QGUH�X������UDF]WDP#JPDLO�FRP�)HONpV]tW �WDQiU��3DQGXU�$QHWW����
� $� N ]HWHN� pV� D]� VPDUDGYiQ\RN� PHJMHOHQpVpE O�� WXODMGRQViJDLEyO�� HJ\PiVKR]� YDOy� YLV]RQ\iEyO�
UHNRQVWUXiOQL��OHKHW�D]�HJ\NRUL�NHOHWNH]pVL�N|U�OPpQ\HNHW��D]D]�D]� VI|OGUDM]L�YLV]RQ\RNDW��LOOHWYH�D]W�LV��KRJ\�D�
N ]HWWHVWHNHW�NLDODNXOiVXNDW�N|YHW HQ�PLO\HQ�KDWiVRN�pUWpN��
� $�1\XJDW�0HFVHN�SpOGiMiQ�PXWDWMXN�EH��KRJ\DQ�OHKHW�D�N ]HWHNE O�pV�D]� VPDUDGYiQ\RNEyO�D]�HJ\NRUL�
VI|OGUDM]L� YLV]RQ\RNUD� N|YHWNH]WHWQL�� 0XQNiQN� VRUiQ� HO V]|U� V]iPED� YHWW�N� D� I � V]iUD]I|OGL� pV� WHQJHUL�
�OHGpNNpS] GpVL� N|UQ\H]HWHNHW�� PDMG� |VV]HJ\ MW|WW�N� pV� UHQGV]HUH]W�N� D]RNDW� D� N ]HWHNHQ� PHJILJ\HOKHW �
MHOOHP] NHW�� EpO\HJHNHW�� DPHO\HN� D]� HJ\NRUL� �OHGpNHV� N|UQ\H]HWUH� XWDOQDN�� ,O\HQ� MHOOHP] N� SpOGiXO� D�
V]HPFVHPpUHW� YDJ\� D� UpWHJ] GpV� WtSXVD��$]� �OHGpNHNEHQ� WDOiOKDWy� VPDUDGYiQ\RN� Yi]DL� pV� D]� iOWDOXN� KDJ\RWW�
pOHWQ\RPRN� N�O|Q|VHQ� MyO� VHJtWLN� D� NpS] GpVL� N|UQ\H]HW� PHJKDWiUR]iViW�� .LW Q � SpOGD� HUUH� D]� HJ\LN� yULiV�
HJ\VHMW ��DPHO\�D�K PpUVpNOHW�I�JJYpQ\pEHQ�pStW�EDOUD�YDJ\�MREEUD�FVDYDURGy�Yi]DW��
� $�1\XJDW�0HFVHN� UpWHJRV]ORSDLEDQ� YL]VJiOW� OHJLG VHEE� NpS] GPpQ\HN� SHUP� NRU~DN�� $� SHUP� LG V]DNL�
Y|U|V� �OHGpNHN� V]iUD]� pJKDMODWUD� XWDOQDN�� $� %RGDL� $OHXUROLW� NpS] GpVpQHN� QHGYHVHEE� LG V]DNDLW� MHO]LN� D�
IHUGHUpWHJ]HWW�KRPRNUpWHJHN���
� $� IHOV �SHUPL� . YiJyV] O VL� +RPRNN � V]�UNH�� ]|OG� pV� Y|U|V� UpWHJHNE O� pS�O� IHO�� $� Y|U|V� UpWHJHN�
IRO\yYt]L�PHGHU�OHGpNHN�� D� ViUJiVV]�UNH� pV� ]|OGHVV]�UNH� UpWHJHN� iUWpUHQ� UDNyGWDN� OH��$]� iUWpUL� �OHGpNHNEHQ� D�
OHJJ\DNRULEEDN�D�Q|YpQ\PDUDGYiQ\RN��$�Q|YpQ\PDUDGYiQ\RN�D�UpWHJWHUKHOpV�PLDWW�V]HQHVHGWHN��6HJtWVpJ�NNHO�
PHJKDWiUR]KDWy�D�N ]HW�NRUD�pV�D]�HJ\NRUL�pJKDMODW��$�V]�UNH�pV�D�Y|U|V�KRPRNN �KDWiUiQ�]|OG�D�N ]HW��J\DNUDQ�
XUiQpUFHV��$�V]tQYiOWR]iV�HEEHQ�D]�HVHWEHQ�XWyODJRV� IRO\DPDW�HUHGPpQ\H��D�N ]HWEHQ�iUDPOy�Yt]� V]iOOtWRWWD�D]�
XUiQLXPRW��pV�R[LGiOWD��Y|U|VVp�WHWWH�D�KRPRNN|YHW��$PLQW�HOIRJ\RWW�D]�R[LJpQ��NLYiOW�D]�XUiQpUF��
� $]�DQKLGULW��JLSV]�pV�DJ\DJN �OHUDNyGiVD�DUUD�XWDO��KRJ\�NHYpV�YROW�D�FVDSDGpN��H]pUW�D�V]iUD]I|OGU O�QHP�
V]iOOtWyGRWW�EH�GXUYDW|UPHOpNHV��OHGpN��$�UpWHJHN�HU WHOMHV�J\ U GpVH�XWyODJRV�KDWiVUD�N|YHWNH]HWW�EH��
� $�0LVLQDL�)RUPiFLyFVRSRUWRW�VHNpO\��Q\tOWYt]L�NDUERQiWRN�� I NpQW�PpV]N|YHN�MHOOHP]LN��.pS] GpV�NEHQ�
YROW�HJ\�LG V]DN��DPLNRU�D�WHQJHU�V]LQWMH�OHFV|NNHQW��(UUH�DEEyO�N|YHWNH]WHWKHW�QN��KRJ\�D�UpWHJVRUEDQ�HJ\NRUL�
DOJD]iWRQ\RN� PDUDGYiQ\DLW� WDOiOMXN� PHJN|Y�OYH�� (]HN� D� VHNpO\�� LG QNpQW� NLV]iUDGy� iUDSiO\|YL� N|UQ\H]HWEHQ�
IRUGXOWDN�HO ���
� �$�.DUROLQDY|OJ\L�+RPRNN �pV�D�0HFVHNL�. V]pQ�D�WHQJHU�VHNpO\HEEp�YiOiViW�MHO]L�D�WULiV]�LG V]DN�YpJpQ��
pV�D]W��KRJ\�FVDSDGpNRVDEEi�YiOW�D]�pJKDMODW��XJ\DQLV�UHQJHWHJ�W|UPHOpNDQ\DJ�V]iOOtWyGRWW�D]��OHGpNJ\ MW EH��$�
IRUPiFLyN� Q|YpQ\PDUDGYiQ\DL� VHNpO\� WHQJHUSDUWL� N|UQ\H]HWHW� MHOH]QHN�� $� PHOHJ� WHQJHUSDUWRQ� Q|YpQ\HY � pV�
UDJDGR]y�GLQRV]DXUXV]RN�pOWHN��/iEQ\RPDLN�J\DNUDQ�PHJWDOiOKDWyN�D�UpWHJODSRNRQ���� 9pJ�O� D� +HWYHKHO\� N|UQ\pNL� PLRFpQ� UpWHJHN� VI|OGUDM]L� pUWpNHOpVpW� PXWDWMXN� EH�� $� I~UyNDJ\OyN� MHO]LN��
KRJ\� H]HN� D� WULiV]� NRU~� PpV]N V]LNOiN� DONRWWiN� D]� HJ\NRUL� SDUWYRQDODW�� $� UHQGNtY�O� YDVWDJ�� HU V� KpM~�
NDJ\OyPDUDGYiQ\RN�HU V�KXOOiPYHUpVW�MHOH]QHN��$�PHFVHNL�+HWYHKHO\�N|UQ\pNH�WHKiW�D�PDL�KRUYiW�WHQJHUSDUWKR]�
KDVRQOtWRWW�D�PLRFpQ�NRUV]DNEDQ���
�
�
�
)HOKDV]QiOW�LURGDORP���
%iOGL�7��������$�W|UWpQHWL�I|OGWDQ�DODSMDL�±�7DQN|Q\YNLDGy��%XGDSHVW��S�������
%DUDEiV�$��±�.RQUiG�*\��������=iUyMHOHQWpV�D�PDJ\DURUV]iJL�XUiQpUF�NXWDWiVUyO�pV�D�Q\XJDW�PHFVHNL�XUiQpUF�EiQ\iV]DWUyO��
.p]LUDW��0HFVHNpUF�$GDWWiU��S�������
%pUF]LQp�0DNN�$���.RQUiG�*\���5iOLVFKQp�)HOJHQKDXHU�(���7|U|N�È��������7LV]DL�(J\VpJ��,Q��+DDV�-���%XGDL�7���V]HUN����
0DJ\DURUV]iJ�JHROyJLiMD��7ULiV]��(|WY|V�.LDGy��%XGDSHVW�����������
)�O|S�-��������0DJ\DURUV]iJ�JHROyJLiMD��3DOHR]RLNXP�,,����$NDGpPLDL�.LDGy��%XGDSHVW��S�������
+DUWDL�e��������$�YiOWR]y�)|OG��0LVNROFL�(J\HWHPL�.LDGy���:HOO�35HVV�.LDGy
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(QHUJLD�D�)|OG�NHOHWNH]pVpQHN�SLOODQDWiWyO�YDQ��/pWUHKR]WD�pV�PHJIRUPiOWD�ERO\JyQNDW��PHJWHUHPWHWWH�D]�
pO � DQ\DJ� IRUPiWXPiW�� IHQQWDUWMD� pV� EL]WRVtWMD� D]� pOHW� IRO\DPDWRVViJiW�� $]� HPEHU� pV� D]� iOWDOD� OpWUHKR]RWW�
FLYLOL]iFLy�YROW�NpSHV�HO V]|U�NLKDV]QiOQL��V]DEiO\R]QL�pV�WHUPHOQL�D]�HQHUJLD�VRN�IDMWiMiW��D]�pOHWPLQ VpJ�MDYtWiVD��
D�WHUPHOpV�pUGHNpEHQ��

$� WHFKQLND� IHMO GpVpYHO� ~MDEE� pV� ~MDEE� HQHUJLDIRUUiVRN� Q\tOQDN�PHJ� D]� HPEHULVpJ� HO WW�� KLV]HQ� YDQQDN�
PiU� RO\DQ� HQHUJLDIRUUiVRN�� DPHO\HN� NLPHU�O EHQ� YDQQDN� �SpOGiXO�� IRVV]LOLV� W�]HO DQ\DJRN��� $]� ~MNRU� HJ\LN�
OHJQDJ\REE� IHOIHGH]pVH� YROW� D� QXNOHiULV� HQHUJLD�� iP� D]� HPEHUL� WXGiV� KDWiUDLQDN� URKDPRV� E Y�OpVH�
N|YHWNH]WpEHQ��D�PD�PpJ�FVDN�HOPpOHWL�DODSRNRQ�NLGROJR]RWW�HQHUJLDIRUUiVRN�DONDOPD]iVD�LV�YiUKDWy���

6]HUHQFVpUH� PiU� PD� LV� NLPHUtWKHWHWOHQ� HQHUJLDIRUUiVRN� iOOQDN� D� UHQGHONH]pV�QNUH�� (]HNHW� QHYH]]�N�
PHJ~MXOy� HQHUJLDIRUUiVRNQDN�� PHUW� RO\DQ� WHUPpV]HWL� IRO\DPDWRNRQ�� KDWiVRNRQ� DODSXOQDN�� PHO\HN� NRUOiWODQXO�
iOOQDN�UHQGHONH]pV�QNUH�� OpWH]pV�N�I�JJHWOHQ�D]�HPEHUL� WHYpNHQ\VpJW O�� ,O\HQ�HQHUJLDIRUUiVRN�SO��D�QDSHQHUJLD��
JHRWHUPLNXV� HQHUJLD�� Yt]HQHUJLD�� V]pOHQHUJLD�� $]� HPEHULVpJ� V�UJHW � pV� OpWIRQWRVViJ~� IHODGDWD� D� N�O|QE|] �
HQHUJLDIRUUiVRN� DONDOPD]iViQDN� iWJRQGROiVD�� (]W� LQGRNROMD� D� IRVV]LOLV� HQHUJLDNpV]OHW� URKDPRV� NLPHU�OpVH��
YDODPLQW� D]� HUUH� pS�O � PRWRUL]iFLy� iOWDO� RNR]RWW� N|UQ\H]HWL� iUWDOPDN� �SpOGiXO�� �YHJKi]KDWiV��� 0D� PiU� QHP�
PHKHW�QN�HO�V]y�QpON�O�D�JOREiOLV�|QSXV]WtWy�N|UQ\H]HWV]HQQ\H]pVHN�PHOOHWW��PpJ�DNNRU�VHP��KD�PLQGHN|]EHQ�
RO\DQ�HQHUJLiW�iOOtWXQN�HO ��DPHO\�D�Q|YHNY �MyOpWL�WiUVDGDOPL�LJpQ\HNHW�HOpJtWL�NL��

9LWDWKDWDWODQ�� KRJ\� HQHUJLiUD� V]�NVpJ� YDQ�� V W� HJ\UH� W|EE� NHOO��ÈP� HJ\UH� IRQWRVDEE� V]HPSRQWNpQW� NHOO�
pUYpQ\HV�OQL�DQQDN�D]�HOYQHN��KRJ\�QHP�PLQGHJ\�PLO\HQ�iURQ�pV�PLO\HQ�N|UQ\H]HWL�iUWDORP�PHOOHWW�iOOtWyGLN�HO ��
+LV]HQ�ELUWRNiEDQ�YDJ\XQN�RO\DQ�HQHUJLDIRUUiVRNQDN��DPHO\HN�NRUOiWODQXO��pV�OHJI NpSSHQ�D�N|UQ\H]HW�pV�D�N|�
YHWNH] �QHP]HGpNHN�V]iPiUD�WLV]WiQ�iOOQDN�D�UHQGHONH]pV�QNUH���

'ROJR]DWXQNEDQ� H]HN� N|]�O� HPHOW�N� NL� D� V]pOHQHUJLiW�� .pWVpJWHOHQ�� KRJ\� D� )|OG� QHP� PLQGHQ� SRQWMiQ�
pUKHW �HO�IRO\DPDWRVDQ�pV�NRUOiWODQXO��7RYiEEi�D]�D]�HOOHQpUY�LV�KHO\WiOOy��PHO\�V]HULQW�QHP�SyWROKDWMD�D�IRVV]LOLV�
HQHUJLiW��ÈP�D]�~M� HQHUJLDIHOKDV]QiOiVL� VWUDWpJLD� DODSHOYH� V]HULQW� D� YLOiJQDN� W|EEIDMWD� HQHUJLiUD�YDQ� V]�NVpJH��
0HJ~MXOy�� N|UQ\H]HWEDUiW� pV� OHJI NpSSHQ� VHPOHJHV� D� N|UQ\H]HWUH� pV� D]� pJKDMODWUD�� $� V]pOHQHUJLD� PLQGHQ�
WHNLQWHWEHQ� PHJIHOHO� H]HNQHN� D� NULWpULXPRNQDN�� 6]HUHQFVpUH� KD]iQN� LV� N|YHW MH�� PpJ� KD� QHP� LV� pOHQMiUyMD� D�
V]pOHQHUJLD�KDV]QRVtWiViQDN��'LQDPLNXVDQ�IHMO GQHN�pV�VRNDVRGQDN�D�V]pOHU P �SDUNRN��$�W NH�My��]OHWHW�OiW�LGH�
EHIHNWHWQL�� PHUW� D]� iOWDOXN� WHUPHOW� YLOODPRV� HQHUJLD� EL]WRV� PHJWpU�OpVW� MHOHQW� KRVV]~WiYRQ�� ÈP� DPL� D�
OHJIRQWRVDEE��EHIHNWHW�QN�HJ\�RO\DQ�M|Y EH��DPHO\HW�D]�HON|YHWNH] �JHQHUiFLyNQDN�KDJ\XQN�|U|N�O�� WLV]WiQ�pV�
pOKHW HQ��
�

)HOKDV]QiOW�LURGDORP��)DFWV�DW�\RXU�)LQJHUWLSV��7KH�5HDGHU¶V�'LJHVW�$VVRFLDWLRQ�/LPLWHG��/RQGRQ�������
KWWS���ODMOL�JDX�KX�aJDEHV]�PHQX�ZLQG�ZLQG�KWP��������������
KWWS���ZZZ�QUHO�JRY�GDWD�SL[����������������
�
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�+XQ\DGL�0iW\iV�*LPQi]LXP�������%XGDSHVW��.RVVXWK�WpU����� KXQ\DGL��#IUHHPDLO�KX� � SDSSURODQG��#IUHHPDLO�KX����

$�Up]�D]�HPEHULVpJ�WiUVD�� W|UWpQHWpQHN�iOODQGy�NtVpU MH��$]�HOHNWURQLND��D]�D]RQQDOL�NRPPXQLNiFLy�pV�D�
SpOGiWODQ�VHEHVVpJ �WiUVDGDOPL�pV�LSDUL�YiOWR]iVRN�NRUiEDQ��H]�D]�HPEHULVpJ�iOWDO�OHJUpJHEEHQ�LVPHUW�IpP�HJ\UH�
QDJ\REE� V]HUHSHW� MiWV]LN� pOHW�QNEHQ�� $� PRGHUQ� FLYLOL]iFLy� |VV]HRPODQD� D]� HOHNWURPRVViJ� QpON�O�� DPHO\EHQ�
OpWIRQWRVViJ~�V]HUHSH�YDQ�D�Up]QHN��$�Up]�D�QHP�QHPHVIpPHN�N|]|WW�D�OHJKDWpNRQ\DEE�HOHNWURPRV�pV�K YH]HW ��
$� UH]HW� D]�pOHW� V]LQWH�PLQGHQ� WHU�OHWpQ�PHJWDOiOKDWMXN��)HOKDV]QiOMD�D]�HOHNWURQLNDL� LSDU�� D]�DXWyHOHNWURQLND�� D�
V]iPtWiVWHFKQLND��D]�pS�OHWJpSpV]HW��D�YHJ\LSDU��YHJ\�OHWHLW�D�PH] JD]GDViJ��EDNWpULXP|O �pV�JRPED|O �KDWiVD�
YDQ��V W�D]�HPEHUL�V]HUYH]HW�V]iPiUD�LV�QpON�O|]KHWHWOHQ�Q\RPHOHP���

6]iPRV� N|Q\Y�� IRO\yLUDW�� HJ\HWHPL� MHJ\]HW� VWE�� IRJODONR]LN� D� Up]pUF� EiQ\iV]DWiYDO� pV� IHOGROJR]iViYDO��
YDODPLQW�N�O|QIpOH� Up]iVYiQ\RNNDO��0L]iN�-y]VHI�D�7HUPpV]HWE~YiU� IRO\yLUDWEDQ�DUUyO� WXGyVtW��KRJ\�D������HV�
PLQLV]WHUL� UHQGHOHW� DODSMiQ� YpGHWWp� Q\LOYiQtWRWWDN� ��� iVYiQ\W� �SRQWRVDEEDQ� H]HN� EL]RQ\RV� PpUHWHW� PHJKDODGy�
SpOGiQ\DLW���W|EEHN�N|]|WW�D�WHUPpVUH]HW�pV�HJ\HV�Up]iVYiQ\RNDW��D]XULW��PDODFKLW��NXSULW��HQDUJLW����

�1HPUpJLEHQ�iWIRJy�PXQND�MHOHQW�PHJ�D�UHFVNL�pUFEiQ\iV]DW�W|UWpQHWpU O���5HFVNHQ�N|]HO�����pYH�LQGXOW�
PHJ�D]�pUFNXWDWiV�D�0iWUD�KHJ\VpJ�pV]DN�NHOHWL� UpV]pQ��$�PiWUDL� pUFNXWDWiV�pV�pUFEiQ\iV]DW�DNNRU� OHQG�OW� IHO��
DPLNRU� �����EHQ� 5HFVNHQ� WHUPpVUp]� NHU�OW� HO �� �����EHQ� D� ODKyFDL� UpJL� EiQ\D� EH]iUW�� ÒMDEE� QHPHVIpPpUF�
NXWDWiV� W|UWpQW�����������N|]|WW�� DPHO\�D]�DUDQ\�YLOiJSLDFL� iUiQDN�QDJ\DUiQ\~�FV|NNHQpVH�PLDWW� IpOEHPDUDGW��
$]������DV� pYHNW O� NH]G G HQ�N|]HO� QHJ\YHQ� pYLJ� WDUWy�PpO\V]LQWL� Up]pUFNXWDWiV� SHGLJ������EHQ� D� I|OG� DODWWL�
NXWDWyOpWHVtWPpQ\HN�HOiUDV]WiViYDO�YpJ] G|WW��-HOHQOHJ� W|EE�N�OI|OGL�FpJ�YL]VJiOMD�D]�~MUDLQGtWiV� OHKHW VpJpW��$�
Up]iVYiQ\RN�PiVLN�OHO KHO\H��5XGDEiQ\D��KD]iQN�HJ\LN�OHJUpJLEE�EiQ\DKHO\H��������GHFHPEHU����pQ�V]�QWHWWpN�
PHJ�D�YDVpUFEiQ\iV]DWRW�pV�G~VtWiVW��$]�iVYiQ\J\ MW N�NHGYHOW�KHO\H��QDJ\RQ�VRN�V]pS�Up]iVYiQ\�NHU�OW�HO ���

$]�yNRUL�pUFEiQ\iN�N|]�O�NLHPHONHG �/DXULRQ��DPHO\�D]�$WWLNDL�IpOV]LJHW�GpONHOHWL�UpV]pQ�KHO\H]NHGLN�HO��
pV�HOV VRUEDQ�D������pYYHO�H]HO WW�PiU�P N|G �H]�VWEiQ\iMiUyO�QHYH]HWHV��GH�D]�iVYiQ\J\ MW N�PHJWDOiOKDWMiN�D�
Up]iVYiQ\RN��URVDVLW��VSDQJROLW��NDONRSLULW��NXSULW��D]XULW��PDODFKLW�VWE���J\|Q\|U �SpOGiQ\DLW��-y�QpKiQ\�iVYiQ\�
LWW� NHU�OW� HO � HO V]|U�� LQQHQ� LVPHUW� SO�� D� ODXULRQLW�� � .�O|QOHJHV� MHOHQW VpJ HN� D� WHQJHUYt]� VyWDUWDOPD� KDWiViUD�
NpS] G|WW� PiVRGODJRV� yORP�H]�VW�Up]� iVYiQ\RN�� DPHO\HNHW� D� KDMGDQiQ� D� WHQJHUEH� GRERWW� VDODNGDUDERNEDQ�
IHGH]WHN� IHO� pV� D]RQRVtWRWWDN�� V� D]� LQQHQ� V]iUPD]y� PLQWiNEyO� PXWDWWiN� NL� D� EROHLHW� pV� FXPHQJLWHW�� PHO\HNHW�
HO V]|U�0H[LNyEDQ�IHGH]WHN�IHO��

$]�yNRUL�EiQ\iV]DW� QHYH]HWHVVpJHL� N|]�O� Up]EiQ\iV]DWiUyO� KtUHV�&LSUXV�� �1HYH�D�J|U|J�N�SURV]��YDJ\LV�
Up]�V]yEyO�HUHG��eUGHNHVVpJNpQW�PHJHPOtWM�N��KRJ\�&LSUXVRQ�D�]|OG�V]tQ �V]HODGRQLW�±�.)H ��� 0J�>6L � � 	 
 @�2+� � ±�
LV� IHOOHOKHW �� DPHO\� D� V]LOLNiWRN�� D]RQ�EHO�O� D� FVLOOiPRN� N|]p� WDUWR]LN�� URNRQD� D� JODXNRQLWQDN��$� V]HODGRQLW� I �
DONRWyUpV]H�D]�~J\QHYH]HWW�]|OGI|OGQHN��DPHO\HW�UpJHEEHQ�IHVWpNDODSDQ\DJNpQW�KDV]QiOWDN��LO\HQ�IHVWpN�SpOGiXO�D�
YHURQDL�]|OG��(]W�D� IHVWpNDQ\DJRW�NLYiOyDQ� OHKHW�KDV]QiOQL� IUHVNy��RODMNpS��DNYDUHOO��JRXDFKH�VWE��NpV]tWpVpKH]��
1H�WpYHVV]�N�|VV]H�D�PDODFKLWWDO��DPHO\�V]LQWpQ�]|OG��pV�V]LQWpQ�KDV]QiOWiN�IHVWpNDODSDQ\DJNpQW�LV��GH�D]�Up]pUF��
D�V]HODGRQLW�V]tQpW�SHGLJ�D�YDVWDUWDOPD�DGMD��

�����±�VRN�PLQGHQ�PiV�PHOOHWW�±�D�)|OG�%RO\Jy�1HP]HWN|]L�eYH��H]pUW�YpJH]HW�O�HPOtWpVW�NHOO�WHQQ�QN�
DUUyO�� KRJ\� D�N|UQ\H]HWEDUiW� WHFKQROyJLiN�� SpOGiXO� QDSNROOHNWRURN�� V]pOHU P YHN� LV� MHOHQW V�PHQQ\LVpJ � UH]HW�
KDV]QiOQDN��D�Up]�WHKiW�PpJ�VRNiLJ�HJ\LN�OHJIRQWRVDEE�IpP�QN�PDUDG��
�
�
�
)HOKDV]QiOW�LURGDORP���
/DSLV�0LQHUDOLHQ�0DJD]LQ�-XOL�$XJ��������
0L]iN�-y]VHI���������9pGHWW�iVYiQ\RN��7HUPpV]HWE~YiU������������
'U��6]DNiOO�6iQGRU��ÈVYiQ\UHQGV]HUWDQ��KWWS���ZZZ�DVNR�XQL�PLVNROF�KX���
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�6HO\H�-iQRV�*LPQi]LXP��.LUiO\�S�VS|N�X�������������.RPiURP��6]ORYiNLD�IDUVDQJ#SRVW�VN��)HONpV]tW �WDQiU��)HKpU�,VWYiQ���������������$�&VHUHV�KHJ\VpJ�D�1\XJDWL�.iUSiWRN�EHOV �ROGDOiQ�DONRW�HJ\�|QiOOy�EROWR]DWRW�� IHOV]tQH�HU VHQ� WDJROW��
/HJPDJDVDEEDQ� IHNY � SRQWMD� D�.DUDQFV�� ���� P� WHQJHUV]LQW� IHOHWWL� PDJDVViJJDO�� +DWiUDLW� pV]DNUyO� D�'pO�
V]ORYiNLDL� NDWODQ� IHOV]tQDODNWDQL� HJ\VpJH� DONRWMD�� GpOL� UpV]U O� D� KHJ\VpJHW� D�V]ORYiN�PDJ\DU� KDWiUV]DNDV]�
KDWiUROMD�� 0DJ\DURUV]iJRQ� D�KHJ\VpJ� D�.DUDQFV� pV� 0HGYHV� IHOV]tQDODNWDQL� HJ\VpJHLEHQ� IRO\WDWyGLN� D�Q\XJDWL�
ROGDORQ��PtJ�D�NHOHWL�ROGDORQ�D�+HYHV�%RUVRGL�GRPEViJEDQ��
����������(UHGHWpW�WHNLQWYH�HJ\�YXONDQLNXV�HUHGHW �KHJ\VpJU O�EHV]pO�QN��PHO\EHQ�D�ED]DOWYXONDQL]PXV��LOO��D]�DONiOL�
ED]DOW� IHOW|UpVH� KDW� Ii]LVEDQ� MiWV]yGRWW� OH�� (]HN� N|]�O� D� OHJNRUiEEL� Ii]LV� PLQWHJ\� Q\ROF� PLOOLy�� D� OHJNpV EEL�
PHJN|]HOtW OHJ�IpO�PLOOLy�pYYHO�H]HO WW�MiWV]yGRWW�OH���
����������$�KHJ\VpJ�6]ORYiNLD�OHJILDWDODEE�YXONDQLNXV�WpUVpJpW�NpSYLVHOL��V�UpV]EHQ�HQQHN��UpV]EHQ�SHGLJ�D�IHOV]tQL�
DODNRN�]|PpW�IHOpStW �ED]DOW�HOOHQiOOiViQDN�N|V]|QKHW ��KRJ\�D]�DODNRN�LO\HQ�My�iOODSRWEDQ�PHJPDUDGWDN��EiU�D]�
XWyEEL� LG EHQ� HJ\UH� W|EE� N|]�O�N� HVLN� HPEHUL� EHDYDWNR]iV� iOGR]DWiXO�� $� ED]DOW� iOWDO� NHOHWNH]HWW� DODNRN�
UHQGNtY�OL� VRNV]tQ VpJH� ILJ\HOKHW � PHJ� D� WpUVpJEHQ�� KLV]HQ� WDOiOXQN� LWW� W|EEHN� N|]|WW� GLDWUpPiNDW�� PDDURNDW��
QHFNHNHW��OiYDiUDNDW��VDODNN~SRNDW��LOO��SV]HXGRNDUV]WRV�EDUODQJRNDW�LV���
����������(]HQ� PXQND� HOV GOHJHV� FpOMD� D� KHJ\VpJ� YXONDQLNXV� DODNMDLQDN� OHtUiVD�� MHOOHP]pVH�� GRNXPHQWiOiVD�� W|EE�
HVHWEHQ� D]� DQ\DN ]HW� iVYiQ\WDQL� MHOOHP]pVH��$� NXWDWiVW� D]pUW� LV� WDUWRWWDP� V]�NVpJHVQHN�� KRJ\� OHJ\HQ� HJ\�P ��
DPHO\�QHPFVDN�D�WpUVpJ�HJ\�NpW�DODNMiW�MHOOHP]L��GH�WHOMHV�N|U �NpSHW�EL]WRVtW�D]�ROYDVy�V]iPiUD�D�WHU�OHW�I|OGWDQL�
DGRWWViJDLUyO��
����������$� WpPD� IHOGROJR]iViQiO� N�O|QIpOH� PyGV]HUHNHW� KDV]QiOWDP� IHO�� PHO\HN� N|]�O� D� OHJDODSYHW EE� D�
PHJILJ\HOpV��D�GRNXPHQWiFLy��PHO\HW� OHJW|EEV]|U�D�V]ORYiNLDL�JHROyJLDL�V]HUYH]HWHN� V]DNHPEHUHLYHO�YpJH]WHP�
�â*Ò'â�±�'LRQê]�âW~U�ÈOODPL�)|OGWDQL�,QWp]HW��*Ò�6$9�±�6]ORYiN�7XGRPiQ\RV�$NDGpPLD�)|OGWDQL�,QWp]HWH���
DNLN� pUWpNHV� LQIRUPiFLyNNDO� OiWWDN� HO�� (]� D� KDVRQOy� WpPiNDW� IHOGROJR]y� PDJ\DU�� V]ORYiN� LOO�� DQJRO� Q\HOY �
LURGDORP� iWWDQXOPiQ\R]iViW� N|YHWWH�� $� N|YHWNH] � OpSpVW� D� PHJV]HU]HWW� DGDWRN� PHJYLWDWiVD�� UHQGV]HUH]pVH�
N|YHWWH��$PL�D]�iVYiQ\WDQL�MHOOHP]pVW�LOOHWL��D]�HJ\HV�PLQWiN�WDQXOPiQ\R]iVD��YL]VJiODWD�D�IHQW�HPOtWHWW�LQWp]HWHN�
NRUV]HU �ODERUDWyULXPDLEDQ�W|UWpQW��PDMG�H]W�D]RN�OHtUiVD�N|YHWWH��
����������$�FpONLW ]pVQHN�HOHJHW�WpYH�VLNHU�OW�HOYpJH]QL�D�&VHUHV�KHJ\VpJ�JHRPRUIROyJLDL�DODNMDLQDN�MHOOHP]pVpW��$]�
HJ\HV� IRUPiN� N�O|Q�N�O|Q� YDQQDN� OHtUYD� D� PXQNiEDQ�� PLQGHJ\LN�NQpO� IHO� YDQ� W�QWHWYH� HOKHO\H]NHGpV�N� D�
&VHUHV�KHJ\VpJHQ�EHO�O�� LOO��D]�tURWW�V]|YHJHW�N�O|QE|] ��D�JHRPRUIROyJLDL� IRUPiN�IHOpStWpVpW�PDJ\DUi]y�iEUiN�
HJpV]tWLN�NL��$�IRUPiN�OHtUiViW�D]�HVHWHN�W|EEVpJpEHQ�IpQ\NpS�PHOOpNOHW�LV�N|YHWL���������
�����
�
�
)HOKDV]QiOW�LURGDORP�0LFKDO� (OHþNR� D�NRO�� �������� &HURYi� YUFKRYLQD�� JHRORJLFNR�QiXþQi� PDSD�� âWiWQ\� JHRORJLFNê� ~VWDY� 'LRQê]D� âW~UD�
D�0LQLVWHUVWYL�åLYRWQpKR�SURVWUHGLD�65��%UDWLVODYD��3R]VRQ\��
'LRQê]D�âW~UD��%UDWLVODYD��3R]VRQ\��
.DWDUtQD�*DiORYi� D�NRO�� ��������&KUiQHQi� NUDMLQQi� REODV � &HURYi� YUFKRYLQD��ÒVWUHGLH� ãWiWQHM� RFKUDQ\� SUtURG\�� %UDWLVODYD�
�3R]VRQ\�9ODVWLPLO� .RQHþQê� D�NRO�� �������� *XLGHERRN� WR� WKH� 6RXWKHUQ� 6ORYDNLD� $ONDOL� %DVDOW� 9ROFDQLF� ILHOG�� âWiWQ\�
JHRORJLFNê�~VWDY��
'LRQê]� 9DVV�� 0LFKDO� (OHþNR� �������� *HROyJLD� 5LPDYVNHM� NRWOLQ\�� âWiWQ\� JHRORJLFNê� ~VWDY� 'LRQê]D� âW~UD�� %UDWLVODYD�
�3R]VRQ\��
'LRQê]� 9DVV�� 0LFKDO� (OHþNR� �������� 9\VYHWOLYN\� NX� JHRORJLFNHM� PDSH� /XþHQHFNHM� NRWOLQ\� D�&HURYHM� YUFKRYLQ\�� âWiWQ\�
JHRORJLFNê�~VWDY�'LRQê]D�âW~UD��%UDWLVODYD��3R]VRQ\���
�
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�7iQFVLFV�0LKiO\�*LPQi]LXP��0yU��.RGiO\�X������ULN\��#FLWURPDLO�KX�)HONpV]tW �WDQiU��1DJ\�$QGUHD������ $� WHUPpV]HW� YpGHOPH�� LVPHUHWH� PLQGDQQ\LXQN� V]iPiUD� QDJ\RQ� IRQWRV�� � $� WHUPpV]HW� pUWpNHLQHN�
PHJ U]pVpUH�� PHJLVPHUpVpUH� WDOiQ� D]� HJ\LN� OHJMREE� PyG� HJ\� WDQ|VYpQ\� OpWUHKR]iVD�� $]� pQ� NLV� ±� HJ\HO UH�
NpS]HOHWEHOL�±�WDQ|VYpQ\HP��PLQW�PLQGHQ�WDQ|VYpQ\��XJ\DQRGD�WpU�YLVV]D��DKRO�NH]G GLN��pV�D�0yU�±�3XV]WDYiP�
±� &VyNDN � ±� %RGDMN� ±� %DNRQ\FVHUQ\H� ±� 0yU� ~WYRQDORQ� YH]HW�� &pOMD�� KRJ\� NHOOHPHV� pOPpQ\W� Q\~MWVRQ�
WHUPpV]HWHV�N|U�OPpQ\HN�N|]|WW�� pV�KRJ\�D� I EE�JHROyJLDL� OiWYiQ\RVViJRNDW�PHJPXWDVVD�D� OiWRJDWyNQDN��(]�D�
WDQ|VYpQ\����NP�KRVV]~��ELFLNOLYHO�HJ\�QDS�DODWW��YDJ\�DNiU�D�NpQ\HOPHVHEE�HPEHUHN�V]iPiUD�NRFVLYDO�SiU�yUD�
DODWW�LV�N|QQ\HQ�PHJMiUKDWy��QLQFVHQHN�EHQQH�QDJ\�HPHONHG N�VHP��,VPHUWHW �I�]HWHW�D�JHROyJLDL�WXGQLYDOyNUyO�D�
0yULQIRUP� LURGiEDQ� OHKHW�PDMG�EHV]HUH]QL�� LOOHWYH� LVNROiP�KRQODSMiUyO� LV� OHW|OWKHW � OHV]��$]�iOORPiVKHO\HNQpO�
DXWyYDO�PHJ�OHKHW�iOOQL��D]�LVPHUWHW �I�]HW�NLV�WpUNpSpQ�SHGLJ�Q\RPRQ�N|YHWKHW �D]�~WYRQDO��$]�iOORPiVKHO\HN�
NLVHEE�IDRV]ORSSDO��LOOHWYH�WiEOiYDO�OHV]QHN�PDMG�MHO|OYH��
� (OV �PHJiOOyKHO\�QN�D�PyUL�7iQFVLFV�0LKiO\�*LPQi]LXP��$�JLPQi]LXP�N ]HWJ\ MWHPpQ\H�D�PiVRGLN�
HPHOHWHQ� NDSRWW� KHO\HW��.pW� V]HNUpQ\EHQ� YDQQDN� NLiOOtWYD� D� N ]HWHN�� iVYiQ\RN�� IRVV]tOLiN� pV� WDODMIpOHVpJHN��$�
ÄV]RNiVRV��N|WHOH] HQ�IHOLVPHUHQG ´�N ]HWHN�PHOOHWW�VRN�HJ\pE�N ]HWIpOHVpJ� LV�PHJWDOiOKDWy�D�J\ MWHPpQ\EHQ��
gVV]HiOOtWiViEDQ�� J\DUDStWiViEDQ� MHOHQOHJL�pV�HJ\NRUL�GLiNRN�pV� WDQiURN� LV� UpV]W� YHV]QHN��DQ\DJD� IRO\DPDWRVDQ�
E Y�O�� $� N ]HWHN� PHOOHWW� IHOLUDW�� D� V]HNUpQ\� KiWODSMiQ� D� N ]HWHN� NHOHWNH]pVpW�� FVRSRUWRVtWiViW� LVPHUWHW � iEUiN�
YDQQDN��$�J\ MWHPpQ\�N|U�OEHO�O�����GDUDERV��
� $�JLPQi]LXP�XGYDUiEDQ�NDS�KHO\HW�HJ\�V]LNODNHUW��.LDODNtWiVD�IRO\DPDWEDQ�YDQ��������WDYDV]iUD�NpV]�O�
HO�WHOMHVHQ��$�V]LNODNHUW�IHOYRQXOWDWMD�D�I EE�I|OGW|UWpQHWL�NRURN�MHOOHP] �KD]DL�N ]HWHLW��VSLUiOLV�DODNEDQ�KDODGYD�
D�YLO\YLWiQ\L�FVLOOiPSDOiWyO�D�MpJNRUV]DNL�O|V]LJ��$�SRUWiUyO�NpUKHW �LVPHUWHW �V]|YHJ�D�V]LNODNHUWU O���
� 0DMG� N|YHWNH]LN� 3XV]WDYiP�� DKRO� EHMiUKDWy� HJ\� OpWH] � WDQ|VYpQ\� LV�� HPHOOHWW� D� N|]HOEHQ� WDOiOKDWy� D�
PiUNXV�KHJ\L�EiQ\D�PHGG KiQ\yMD�pV�N�OV]tQL�IHMWpVH��
� $�N|YHWNH] �iOORPiV�&VyNDN ��LWW�OiWKDWy�HJ\�V]LNODIDO�pV�HJ\�pUGHNHV�EDUODQJ�LV��
� 1HJ\HGLN�iOORPiVXQN�%RGDMN��DKRO�PiU�D�PHVV]LU O�OiWV]LN�D�.iOYiULD��,QQHQ�MyO�EHOiWKDWy�D�PyUL�iURN��
PHO\�J\|Q\|U �OiWYiQ\W�Q\~MW��8WXQN�WRYiEE�YH]HW�%DNRQ\FVHUQ\pUH��D]�~W�VRUiQ�iWKDODGXQN�%DOLQNiQ��DKRO�PiU�
D� %DNRQ\EDQ� WDOiOMXN� PDJXQNDW�� ,WW� pUGHPHV� PHJILJ\HOQL�� KRJ\� PLO\HQ� N�O|QEVpJHN� YDQQDN� D� %DNRQ\� pV� D�
9pUWHV� N|]|WW�� 0DMG� HOpUNH]�QN� %DNRQ\FVHUQ\pUH�� DKRQQDQ� HOV � XWXQN� .LVJ\yQED� YH]HW�� ,WW� V]pS�
NLUiQGXOyKHO\HN�� SLKHQ KHO\� PHOOHWW� PHJWDOiOKDWy� D� 7 ]N|YHV�iURN�� DKRO� D� N ]HWIHOWiUiVRNEDQ� pUGHNHV�
DPPRQLWHV]�PDUDGYiQ\RN�OiWKDWyN��
� $� IDOXQ� YpJLJKDODGYD� HJ\� O|V]IDODW� LV� PHJILJ\HOKHW�QN�� $KRJ\� HOLQGXOXQN� YLVV]D� 0yUUD�� HJ\� GRPE�
WHWHMpQ�HJ\�V]pOHU P YHW�WDOiOXQN��,WW�LV�pUGHPHV�PHJiOOQXQN��pV�WDQXOPiQ\R]QXQN�pUGHNHV�KDQJMiW��PDJDVViJiW��
P N|GpVpW��
� )RQWRVQDN� WDUWRP�� KRJ\� PLQpO� W|EE� LO\HQ� WDQ|VYpQ\� OHJ\HQ�� PHUW� H]HN� iOWDO� D]� HPEHUHN� MREEDQ�
IHOILJ\HOQHN�DUUD��PLO\HQ�QDJ\V]HU �GROJRNDW�WDUWRJDW�V]iPXQNUD�D�WHUPpV]HW��
�
�
�
)HOKDV]QiOW�,URGDORP��-XKiV]�ÈUSiG���������eYPLOOLyN�HPOpNHL���*RQGRODW�.LDGy��%XGDSHVW�
.iUiV]�,PUH���������7HUPpV]HWL�7DQ|VYpQ\HN�eV]DN�0DJ\DURUV]iJRQ��7 ]OLOLRP�.|UQ\H]HWYpGHOPL�(J\HV�OHW��(JHU�
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$� �����HV� WHUPpV]HWYpGHOPL� W|UYpQ\� pUWHOPpEHQ� D� QDW~USDUN� 0DJ\DURUV]iJRQ� D� QHP]HWL� SDUN��
WiMYpGHOPL� N|U]HW� pV� WHUPpV]HWYpGHOPL� WHU�OHW� PHOOHWW� D� WHUPpV]HWL� pV� NXOW~UW|UWpQHWL� pUWpNHN� PHJ U]pVpQHN�
QHJ\HGLN�V]HUYH]HWL�IRUPiMD���$�QDW~USDUN�WHOHS�OpVL�|QNRUPiQ\]DWRN�pV�PDJiQV]HPpO\HN�|VV]HIRJiViQ�DODSXOy��
N|]DODStWYiQ\� YDJ\� HJ\HV�OHW� iOWDO� IHQQWDUWRWW�� NH]HOW� WHU�OHW�� $� QDW~USDUNRN� ����� yWD� MHOHQWHN� PHJ�
0DJ\DURUV]iJRQ��&pOMXN�D]�DGRWW�YpGHWWVpJHW�pOYH] �WpUVpJ�NtPpOHWHV��IHQQWDUWKDWy�IHMOHV]WpVH��

-HOHQOHJ� �� QDW~USDUN� YDQ� 0DJ\DURUV]iJRQ�� DPHO\HN� D]� RUV]iJ� WHU�OHWpQHN� ���iW� IHGLN� OH�� (]HN� D�
N|YHWNH] N�� ,SRO\PHQWH�%|U]V|Q\� 1DW~USDUN�� ËURWWN � 1DW~USDUN�� .HUNDPDQWH� 1DW~USDUN�� .|U|V|N� 9|OJ\H�
1DW~USDUN��1DJ\�0LOLF�1DW~USDUN�� UVpJ�1DW~USDUN��6RSURQL�KHJ\VpJ�1DW~USDUN�pV�9pUWHV�1DW~USDUN��$�Q\ROF�
QDW~USDUN������EHQ�PHJDODNtWRWWD�D�0DJ\DU�1DW~USDUN�6]|YHWVpJHW��$�V]|YHWVpJ�FpOMDL�D�N|YHWNH] N��
��D�IHQQWDUWKDWy�N|UQ\H]HWYpGHOHP�WHUMHV]WpVH�D�PDJ\DU�WiUVDGDORPEDQ��
��YDODPHQQ\L�0DJ\DURUV]iJRQ�P N|G �1DW~USDUN�N|]|V�pUGHNpQHN�YpGHOPH��NpSYLVHOHWH�KD]DL�pV�(8�V]LQWHQ��
��pUWpNYpGHOHP�D]�HJ\VpJHV�NXOW~UWiM�PHJ U]pVH�pUGHNpEHQ��
��WHUPpV]HWYpGHOHP��D�N|UQ\H]HW�NiURV�KDWiViQDN�PLQLPDOL]iOiVD��
��WHU�OHWIHMOHV]WpV��D�IDOYDN�PHJ~MtWiVD��
��WXUL]PXV��D�N|UQ\H]HWWXGDWRV�WXUL]PXV�WiPRJDWiVD��
��N|UQ\H]HWL�QHYHOpV��
��WiUVDGDOPL�pV�D�JD]GDViJL�V]HUHSO N�N|]|WWL�HJ\�WWP N|GpV�WiPRJDWiVD��

$� QDW~USDUNRN�� PLQW� D� WiMMHOOHJ�YpGHOHP� pV� D� IHQQWDUWKDWy� YLGpNIHMOHV]WpV� V]HUYH]HWL� HJ\VpJHL�� RO\DQ��
OHKHW OHJ�QDJ\�NLWHUMHGpV �WHUPpV]HWL�NXOW~UWiMDW�MHOHQWHQHN��PHO\HN�HJ\EHQ�PLQWDV]HU �UHDNFLyV�WHU�OHWHNNpQW�LV�
V]ROJiOQDN��(]HN�WHKiW�D]RQ�YLGpNHN��PHO\HN�PHJKDWiUR]y�VRNV]tQ VpJJHO��MHOOHJ]HWHVVpJJHO��YDODPLQW�WHUPpV]HWL�
pV� WiML� HV]WpWLNXPPDO� MHOOHPH]KHW HN�� pV� WHUPpV]HWI|OGUDM]L� N|UQ\H]HW�N� UpYpQ� OHKHW Yp� WHV]LN� D� KDWpNRQ\� pV�
WDUWDOPDV� SLKHQpVW�� IHO�G�OpVW�� $� WHU�OHW� pV� WiMKDV]QiODWRN� DODSHOYHL� pV� FpONLW ]pVHL� PLQGH]HQ� iOODSRWRN�
PHJ U]pVpW�V]ROJiOMiN��

$�1DW~USDUNRW� D� WpUVpJ� WHOHS�OpVHLQHN�� YiOODONR]iVDLQDN�� FLYLO� V]HUYH]HWHLQHN� |VV]HIRJiViYDO�PLQWHJ\�
WHU�OHWIHMOHV]WpVL�HJ\VpJNpQW�NH]HOLN��

0DJ\DURUV]iJ�HOV ��D�MRJV]DEiO\L� IHOWpWHOHNQHN�LV�PHJIHOHO �QDW~USDUNMD�D�9pUWHV��$�9pUWHV�1DW~USDUN�
WHU�OHWH��������KHNWiU��$�WHU�OHW������D�iOO�YDODPLIpOH�WHUPpV]HWYpGHOPL�ROWDORP�DODWW��$�WHU�OHWHW�DOI|OGL�MHOOHJ �
OiSUpWHN��V]iUD]�I�YHV�SXV]WiN��D�PHGLWHUUiQ�YLGpNHW�pV�D�PDJDVKHJ\VpJHNHW�LGp] �Q|YpQ\ULWNDViJRN��]iUW�HUG N��
PHJE~Yy�W|UWpQHOPL�HPOpNHN�MHOOHP]LN��

$� .|U|V|N� 9|OJ\H� 1DW~USDUN� �����HQ� DODNXOW�� $� 1DW~USDUN� (J\HV�OHW� FpOMD� D� .|U|V|N� Yt]J\ MW �
WHU�OHWpQHN� NRPSOH[� YpGHOPH�� D� WHU�OHW�� pV� YLGpNIHMOHV]WpV�� pUWpNYpGHOHP�� D� N|UQ\H]HWL� QHYHOpV� D� WXUL]PXV�
IHMOHV]WpVH��(KKH]�NDSFVROyGyDQ�NLHPHOW�NHUpNSiUXWDN�NLpStWpVpW��SLKHQ KHO\HN�OpWUHKR]iViW��Yt]L���J\DORJRV��pV�
NHUpNSiUW~UD�YH]HW N�NpS]pVpW�� WDQ|VYpQ\HN�IHOPpUpVpW��D�PHJOpY � LIM~ViJL�WiERURN�IHMOHV]WpVpW� WHUYH]LN�� LOOHWYH�
YpJ]LN�HO��

�
�
�

)HOKDV]QiOW�LURGDORP��6RSURQ�D]�|NRWXUL]PXV�HOLWFVDSDWiEDQ��KWWS���F\EHUSUHVV�VRSURQ�KX��
0LNRF]\�(ULND���������1DW~USDUN��KDWiURQ�LV�W~O�Ä+D]D��QHP]HW�pV�Q\HOY«´��&VDEDL�PpUOHJ��������MDQXiU����L�V]iP�
gWY|V�=ROWiQ���������1DW~USDUN�D�9pUWHVEHQ��1pSV]DEDGViJ��������RNWyEHU����L�V]iP�
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�0DGiFK�,PUH�*LPQi]LXP�pV�6]DNN|]pSLVNROD��6DOJyWDUMiQ��$UDQ\�-iQRV�~W�����NXWGLDNDGDP#YLSPDLO��KX�)HONpV]tW �WDQiU��'U��-XKiV]�%pOiQp����

$� YLOiJ� V]iPRV�� FVRGDV]iPED�PHQ � WHUPpV]HWL� OiWYiQ\RVViJiQDN� VRUiEDQ� PLQGHQNpSSHQ� RWW� D� KHO\H� D�
3iULV�SDWDN�Y|OJ\pQHN��DPLW�Ä3DOyF�*UDQG�&DQ\RQ´�NpQW�LV�HPOHJHWQHN��(]�D]�HOQHYH]pV�D�V]DNLURGDORP�V]HULQW�
WpYHV��XJ\DQLV�D�Y|OJ\�LJHQ�PHUHGHN�IDO~�V]XUGRN��DPHO\HW�D�3iULV�SDWDN�NHPpQ\�pV�W|EEIpOH�N ]HWEH�PpO\tWYH�
DODNtWRWW� NL�� $� QpY� HUHGHWH� QHP� WHOMHVHQ� WLV]Wi]RWW�� GH� D� OHJW|EE� IRUUiV� V]HULQW� D� IHOIHGH] � 3iULV� -iQRV�
QyJUiGV]DNiOL�HUGpV]�QHYH�XWiQ�NDSKDWWD�D�Ä3iULV´�PHJQHYH]pVW��

$�WHUPpV]HWYpGHOPL�WHU�OHWHW�1yJUiGV]DNiO�N|]VpJW O�pV]DNUD�WDOiOMXN��DKRO�D]�,SRO\��D�N|]~W�pV�D�YDV~W�D�
OHJN|]HOHEE� V]RUXOQDN� HJ\PiVKR]�� $� Y|OJ\� EHMiUDWiW� PiU� PHVV]LU O� MHO]L� D� YDV~WL� DQGUiVNHUHV]W�� 1HPFVDN� D�
W~Ui]yN� WDOiOQDN� VRN� pUGHNHVHW� D� 3iULV�SDWDN� Y|OJ\pEHQ�� KDQHP� D]� iVYiQ\RN� LUiQW� pUGHNO G N� LV�� $]� LWW�
IHOKDOPR]yGRWW��OHGpN�KDWDOPDV�PHQQ\LVpJpQHN�OiWYiQ\D�OHQ\ J|] ��0pOWiQ�WDUWKDW�V]iPRW�PLQG�D�JHROyJXVRN��
PLQG� D]� DPDW U� WHUPpV]HWE~YiURN� pUGHNO GpVpUH�� 0LQGHQ� pYV]DNEDQ� OiWRJDWKDWy�� D� WDYDV]L� LG V]DNEDQ� D�
OHJV]HEE��0D�D�Y|OJ\�I �V]DNDV]D�V]iUD]Y|OJ\��PHO\EHQ�FVDN�QDJ\REE�HV ]pVHNNRU�DODNXO�NL�LG V]DNRV�Yt]IRO\iV��
iOWDOiEDQ�FVDN�NLVHEE�V]LYiUJiVRNDW�WDSDV]WDOKDWXQN��&VDSDGpNRV�LG EHQ�D]RQEDQ�D]�LQWHQ]tY�Yt]V]iOOtWiV�NRPRO\�
iWDODNtWiVW�NpSHV�RNR]QL�D�WHU�OHWHQ��

$�3iULV�Y|OJ\� V]XUGRND� WHUPpV]HWHV� I|OGWDQL� IHOWiUiV�� DKRO� VDMiW� V]HPPHO� LV�PHJWDSDV]WDOKDWMXN�� KRJ\� D�
N�O|QE|] � N ]HWHN� PLQ VpJH� KRJ\DQ� EHIRO\iVROWD� D� Y|OJ\IHMO GpVW�� $]� ,SRO\�Y|OJ\E O� W|OFVpUV]HU HQ�
|VV]HV] N�O ��HU WHOMHV�EDO�NDQ\DUUDO�pUM�N�HO�D�V]XUGRNY|OJ\�����P�HV�OHJOiWYiQ\RVDEE�V]DNDV]iW��,WW� OiWKDWy�D�
KDMGDQ�KXOOiP]y�Yt]�PR]JiViQDN� UDM]RODWD��$�NLDODNXOW� DEUi]LyV� WHUDV]RN�pV� I�ONpN��PHO\HNHW�D� Yt]�D�N|QQ\HQ�
V]pWPiOOy� KRPRNN EH� pV� D� O|V]EH� YiMW�� $� EHOHiJ\D]RWW�� GH� W|EEp�NHYpVEp� PiU� V]DEDGRQ� OpY � N|YHN� HPLDWW�
RPOiVYHV]pO\W�MHOHQWHQHN��H]pUW�IHONHUHVpVH�LJHQ�QDJ\�yYDWRVViJRW�LJpQ\HO��

)HOWHKHW HQ�D�NE�����PLOOLy�pYYHO�H]HO WW�LWW�NDQ\DUJy�IRO\DP�WHQJHUSDUWL�GHOWDWRUNRODWiQiO�KDOPR]yGRWW�IHO�
D]� D� KDWDOPDV�PHQQ\LVpJ ��OHGpN�� DPHO\EH� D�3iULV� SDWDN� HJ\UH� MREEDQ�EHYiJMD�PHGUpW��$� NDYLFVRV�� KRPRNRV�
�OHGpN�J\HQJpQ�NHUHV]WUpWHJH]HWW��KHO\HQNpQW�WXIiV�PiUJD��YDJ\�ULROLWWXID��� WXILW�UpWHJHN� WDOiOKDWyN�EHQQH��(]HN�
LJHQ�V]pS�OHYpOOHQ\RPDWRNDW� UL]QHN��$�Y|OJ\�PiV�UpV]HLQ�VRN�Y|U|V�V]tQEHQ�MiWV]y��RSiORVRGRWW�KDWDOPDV�IDW|U]V�
NHU�OW� D� IHOV]tQUH�� $� IRO\DPL� �OHGpNE O� W|EE� KHO\HQ� QDJ\PpUHW � YXONiQL� DQGH]LW�� pV� PpO\VpJL� JUiQLWW|PE|N�
SUHSDUiOyGWDN�NL��KHO\HQNpQW�HU VHQ�|VV]HFHPHQWiOyGRWW�NRQJORPHUiWXPGDUDERN�YiOQDN� OH�D�PHUHGHN� IDOEyO��$�
OHUDNyGiV� NRUiUD� D]� LWW� WDOiOW� VQ|YpQ\L� OHOHW� HJ\�WWHVE O� N|YHWNH]WHWWHN�� $� VRN� OHYpOOHQ\RPDW� PHOOHWW� D� P~OW�
V]i]DG�HOHMpQ�WDOiOWDN�LWW�HJ\� VHOHIiQW�IRJDW�pV�HJ\�FVDNQHP�WHOMHV�RUUV]DUY~�iOONDSFVRW��

.XWDWiVRP� VRUiQ� D� 3iULV�SDWDN� Y|OJ\pE O� J\ MW|WW� N ]HWPLQWiN� V]HUNH]HWpW� pV� |VV]HWpWHOpW� YL]VJiOWDP�
PLNURV]NySSDO�� $� PLQWiNEyO� EHPXWDWyDQ\DJRNDW� NpV]tWHWWHP�� PHO\HNHW� D� Y|OJ\� QpSV]HU VtWpVH� pV� YpGHOPH�
pUGHNpEHQ� WDUWRWW� HO DGiVDLP� VRUiQ� OHKHW� PHJWHNLQWHQL�� 7|EE� DONDORPPDO� YH]HWWHP� NLVHEE� FVRSRUWRNDW� D�
SDWDNY|OJ\�EHEDUDQJROiViUD��$]�XWROVy�DONDORPPDO�HOV]RPRUtWy�OiWYiQ\W�IRJDGRWW��1HPFVDN�D�YLKDURN�SXV]WtWMiN�
D� Y|OJ\HW�� VDMQRV� HPEHUL� EHDYDWNR]iVRN� Q\RPDLW� LV� IHOIHGH]WHP�� /HW|UGHOW� IDiJDNNDO� NLVHEE�QDJ\REE�
N ]HWW|PE|NHW� PR]GtWRWWDN� NL� D� KHO\�NU O�� YDODPLQW� |VV]HILUNiOWiN� D� SDUWROGDOW�� PHJURQJiOWiN� D� MHO]pVHNHW�� D�
KLGDW�pV�D�WXULVWD�XWDW��H]]HO�OHKHWHWOHQQp�WHWWpN�D�Y|OJ\�HJ\�V]DNDV]iQDN�PHJN|]HOtWpVpW��

6DMQRV�D]�(XUySD�'LSORPiV�,SRO\WDUQyFL� VPDUDGYiQ\RN�PHOOHWW�D�WHUPpV]HWYpGHOHP�NHYpVEp�IRJODONR]LN�
D�3iULV�SDWDN�Y|OJ\pYHO��SHGLJ�D�WHU�OHWHN�I|OGWDQL�DODSV]HOYpQ\H��I|OGWDQL�NpS] GPpQ\HL�D]RQRVDN��SO��6]pFVpQ\L�
6OtU�)RUPiFLy��3pWHUYiViUL� �%XGDIRNL��+RPRNN �)RUPiFLy��GH�H]HN�D�3iULV� Y|OJ\EHQ�VRNNDO� V]HPOpOHWHVHEEHQ�
MHOHQQHN�PHJ��
�
�
�
)HOKDV]QiOW�LURGDORP��&KULV�3HOODQW���������. ]HWHN�pV�iVYiQ\RN��3DQHQ�*UDIR��%XGDSHVW�
.RYiFV�-y]VHI���������%HYH]HWpV�D�I|OGWDQ�WXGRPiQ\iED��0 V]DNL�NLDGy��%XGDSHVW��
0iUWRQ�)HUHQF���������1yJUiG�PHJ\H�YpGHWW�WHUPpV]HWL�pUWpNHL��1yJUiG�0HJ\HL�7DQiFV�
,VPHUG�PHJ�V] NHEE�KD]iGDW�LV����1yJUiG�0HJ\HL�+tUODS��,9��eYIRO\DP��������PiMXV���������ROGDO��
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$� YpGHQG � pUWpNHN� N|UpW� D� KD]DL� pV� QHP]HWN|]L� V]DNLURGDORP� D]� DOiEEL� NDWHJyULiNED� VRUROMD��
Q|YpQ\WDQL�� iOODWWDQL�� Yt]WDQL�� JHROyJLDL�� NXOW~UW|UWpQHWL�� WiMNpSL� pUWpNHN�� $]� pUWpNYpGHOPHQ� EHO�O� D� I|OGWDQL�
pUWpNHN�YpGHOPpW��EiU�NH]GHWW O�IRJYD�D�WHUPpV]HWYpGHOHP�DODSYHW �IHODGDWDL�N|]p�WDUWR]LN��PpJLV�VRNV]RU�FVDN�
PiVRGODJRVDQ� NH]HOLN� D]� pO YLOiJ� YpGHOPpYHO� V]HPEHQ� �H]� DOyO� NLYpWHOW� WDOiQ� D� EDUODQJRN� NpSH]QHN��� 3HGLJ� D�
I|OGWDQL� N|UQ\H]HW�� SO�� HJ\� V]LNODIDO�� HJ\� EDUODQJ� HJ\EHQ� V]iPRV� pO OpQ\� OpWHOHPpW� LV� MHOHQWL�� 8J\DQDNNRU�
KDQJV~O\R]QL� NHOO�� KRJ\� H]HN� D� I|OGWDQL� NpS] GPpQ\HN� HOpJ� pUWpNNHO� EtUQDN� DKKR]�� KRJ\� |QPDJXNpUW� LV�
YpGHOPHW��ILJ\HOPHW�NDSMDQDN��

$� ELROyJLDL� IDMRN�� SRSXOiFLyN� pV� WiUVXOiVRN� YpGHOPH� pUGHNpEHQ� D]� HOP~OW� pYWL]HGHN� VRUiQ� W|EE�
pUWpNPLQ VtW � UHQGV]HU� V]�OHWHWW� �3O�� 9|U|V� N|Q\Y��� 8J\DQDNNRU� D� I|OGWXGRPiQ\L� pUWpNHN� PLQ VtWpVpUH�
KD]iQNEDQ� HGGLJ� HJ\VpJHVHQ� HOIRJDGRWW� NULWpULXPUHQGV]HU� PpJ� QHP� OpWH]LN�� SHGLJ� H]HQ� REMHNWXPRN�
V]iPV]HU VtWHWW�� DNiU� SpQ]EHQ� NLIHMH]HWW� pUWpNH� VHJtWKHWL� D� N|]WXGDW� IRUPiOiViW�� UiYLOiJtWKDW� D]� HJ\HV� I|OGWDQL�
NpS] GPpQ\HN�HJ\HGLVpJpUH��YiOWR]DWRVViJiUD��V�H]HQ�NHUHV]W�O�HO VHJtWKHWL�PHJ U]pV�NHW�D�M|Y �V]iPiUD��-HOHQ�
PXQND� LV� D� IHQWL� FpO� HOpUpVpW� LJ\HNV]LN� VHJtWHQL�� HJ\� RO\DQ� NRQNUpW� SpOGD� EHPXWDWiVD� DODSMiQ��PHO\� D� I|OGWDQL�
pUWpNHN�OpWH]pVpUH��N|]HOVpJpUH�KtYMD�IHO�D�ILJ\HOPHW��

$]� DGRWW� I|OGWDQL� V]HOYpQ\� NLYiODV]WiViQiO� W|EE� V]HPSRQW� LV� V]HUHSHW� MiWV]RWW�� tJ\� D� YLV]RQ\ODJ� NLV�
WHU�OHWHQ�YiOWR]DWRV��MyO�EHPXWDWKDWy�N ]HWWDQL��V]HUNH]HWL�YLV]RQ\RN��D�WpUVpJ�QDJ\�OiWRJDWRWWViJD��D�EHPXWDWDQGy�
IHOWiUiVRN� My�PHJN|]HOtWKHW VpJH�� LOO��D� ODNyKHO\HPKH]��0LVNROF��YDOy�N|]HOVpJH��$� WiJDEE�N|UQ\H]HW��D�%�NN�
KHJ\VpJ� NLYiODV]WiVD�� QHP� RNR]RWW� QHKp]VpJHW�� PLYHO� D� YpGHQG � WHUPpV]HWL� REMHNWXPRN� PLQGHQ� WtSXVD�
PHJWDOiOKDWy� WHU�OHWpQ�� PHO\HN� YpGHOPH� pUGHNpEHQ� �����EDQ� HJ\� N|]HO� ������ KD�RV� NLWHUMHGpV � WHU�OHWUpV]HQ�
DODStWRWWiN�PHJ������EHQ�PHJ�D�%�NNL�1HP]HWL�3DUNRW��%13���PHO\�D]�RUV]iJ����QHP]HWL�SDUNMD�OHWW��$�YpGHWW�
N|U]HW� NLWHUMHGpVH� �MHOHQOHJ� ������� KD�� pV� D� KDWiUDLQ� NtY�O� WDOiOKDWy� YpGHOHPUH� NLMHO|OW� REMHNWXPRN� V]iPD� D]�
DODStWiV�yWD� MHOHQW VHQ�Q|YHNHGHWW��D�YpGHWW�pV� IRNR]RWWDQ�YpGHWW�Q|YpQ\IDMRN�V]iPD������D�KDVRQOy�iOODWIDMRNp�
W|EE�PLQW� �����$� IRNR]RWWDQ�YpGHWW� EDUODQJRN� V]iPD�����1DJ\� KDQJV~O\W� NDSQDN� D�%13� WHU�OHWpQ� D]������HV�
5LyL�%LRGLYHU]LWiV�(J\H]PpQ\KH]��LOO��D�1$785$������KH]�NDSFVROyGy�SURJUDPRN�LV��

$� %�NN|W� D� N|]WXGDW� PpV]N KHJ\VpJNpQW� WDUWMD� Q\LOYiQ�� SHGLJ� D� NpS� HQQpO� MyYDO� iUQ\DOWDEE�� N ]HWWDQL�
V]HPSRQWEyO� D]� HJ\LN� OHJ|VV]HWHWWHEE� pV� V]HUNH]HWLOHJ� D� OHJQHKH]HEEHQ� pUWHOPH]KHW � KHJ\VpJ�QN�� (� I|OGWDQL�
YiOWR]DWRVViJ�EHPXWDWiViUD�D]�HJ\LN�OHJDONDOPDVDEE�V]HOYpQ\QHN�D�6]LQYD�Y|OJ\�+iPRUL�Wy�pV�D�6]LQYD�IRUUiVRN�
N|]|WWL� V]DNDV]D�EL]RQ\XOW� V]iPRPUD�� KLV]HQ�D�PLQWHJ\���NP�HV� V]DNDV]RQ� VRNIpOH�� N|]pSV �IHOV � WULiV]�NRU~��
N�O|QE|] � JHQHWLNiM~� N ]HW�� N|]YHWOHQ�O� D]� ~W�PHQWpQ�� MyO�PHJN|]HOtWKHW � KHO\HQ�� iOWDOiEDQ� NLW Q � IHOWiUWViJL�
YLV]RQ\RN� N|]|WW� MHOHQLN�PHJ��$� V]HOYpQ\� D�+iPRUL�WyQiO� D�+iPRUL�GRORPLW� )RUPiFLyYDO� LQGXO�� H]W� N|YHWL� D�
6]HQWLVWYiQKHJ\L� 0HWDDQGH]LW� )RUPiFLy� YXONDQLWMD�� (UUH� WHOHS�O� D� )HKpUN L� 0pV]N � YLOiJRV�N|]pSV]�UNH��
YDVWDJSDGRV�PHJMHOHQpV �W|PHJH��(�MyO�NDUV]WRVRGy�N ]HWWHVWEHQ�M|WW�OpWUH�W|EEHN�N|]|WW�D�6]W��,VWYiQ�EDUODQJ��D�
6]HSHVL�EDUODQJ�� LOO��0DJ\DURUV]iJ� OHJPpO\HEE� MHOHQOHJ� LVPHUW�EDUODQJMD��D]� ,VWYiQ�OiSDL�EDUODQJ������P���(J\�
YpNRQ\� iWPHQHWL� UpWHJVRU� �)HKpUN L� 0pV]N � )�� %ROKiVL� 7DJR]DWD�� N|]EHpNHO GpVpYHO� N|YHWNH]LN� D� 9HVV] VL�
)RUPiFLy� DJ\DJSDOiMD�� PDMG� D� +HJ\HVWHW L� )RUPiFLy� %iQ\DE�NNL� 7DJR]DWiQDN� GRORPLWMD�� $� %DJRO\KHJ\L�
0HWDULROLW�)RUPiFLy�XWiQ�N|YHWNH]LN�D�%�NNIHQQVtNL�0pV]N ��PHO\�D�%�NN�N|]SRQWL�UpV]pQHN�I �W|PHJpW�DONRWMD��
$�6]LQYDL�0HWDED]DOW� D� 6]LQYD�IRUUiVRN� N|UQ\pNpQ� EXNNDQ� IHOV]tQUH�� D]� HONHVNHQ\HG � Y|OJ\�PLQGNpW� ROGDOiQ�
V]pS�WHUPpV]HWHV�IHOWiUiVRNEDQ��$�Y|OJ\I �PiU�D�)HOV WiUNiQ\L�0pV]N �)RUPiFLy�W ]N|YHV�PpV]N|YpEH�PpO\�O��
PHO\QHN�OHJV]HEE�IHOWiUiVD�D�/XVWD�Y|OJ\�WRUNRODWiEDQ�WDOiOKDWy��$�IHOVRUROW�PLQWDV]HOYpQ\HNHW�IHOI ]YH��D]RNDW�
LVPHUWHW �WiEOiNNDO�HOOiWYD�HJ\�RO\DQ�WDQ|VYpQ\W�OHKHWQH�EHPXWDWQL��DPHO\�V]pOHV�N|]|QVpJHW�KR]KDWQD�N|]HOHEE�
D�I|OGWDQL�pUWpNHN��D�N ]HWHN��D�%�NN�KHJ\VpJ��PHJLVPHUpVpKH]���
�
)HOKDV]QiOW�LURGDORP��.LVV�*����������+RJ\DQ�pStWV�QN�I|OGWDQL�WDQ|VYpQ\W"�±�)|OGWDQL�gU|NVpJ�QN�(J\HV�OHW��%S���S�������
.R]iN�0��±�3�VS|NL�=��±�0DMRURV�=V����������)|OGWDQL�pUWpNHN�PLQ VtWpVH�±�$FWD�*HRJUDSKLFD�$F��*HRORJLFD�HW�
0HWHURORJLFD�'HEUHFLQD������SS�����������
3HOLNiQ�3���V]HUN�����������$�%�NN�KHJ\VpJ�I|OGWDQD��0DJ\DURUV]iJ�WiMHJ\VpJL�WpUNpSVRUR]DWD��0DJ\DUi]y�D�%�NN�KHJ\VpJ�
I|OGWDQL�WpUNpSpKH]��������������%S��S������
6]DODL�.��±�&VDWKy�%��±�9LQF]H�/����������7HUPpV]HW��pV�WiMYpGHOHP��WDQ|VYpQ\HN�OpWUHKR]iViQDN�OHKHW VpJHL�D]�8SSRQ\L�
KHJ\VpJEHQ��±�)|OGWXGRPiQ\L�6]HPOH��0DJ\DUKRQL�)|OGWDQL�7iUVXODW��%S���'HEUHFHQ��SS���������
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(J\LN� OHJQDJ\REE� IRJ\DWNR]y�NLQFV�QN� D� WLV]WD� Yt]��6RN�RUV]iJ� D�NHYpV� FVDSDGpN�PLDWW� QHP�PHJIHOHO �
PHQQ\LVpJ � Yt]NpV]OHWWHO� UHQGHONH]LN�� (]HNEHQ� D]� RUV]iJRNEDQ� D� Yt]KLiQ\� PHOOHWW� V~O\RV� SUREOpPD� D�
Yt]V]HQQ\H]pV�LV��PHO\�KHO\HQNpQW�KDWDOPDV�PpUHWHNHW�|OW|WW��$]�LSDU��D�PH] JD]GDViJL�WHYpNHQ\VpJ�pV�D]�HPEHUL�
PXODV]WiV� PLDWW� NiURV� DQ\DJRN� NHU�OQHN� D� IHOV]tQL� pV� D� IHOV]tQ� DODWWL� YL]HNEH�� $� Yt]V]HQQ\H]pV� HJ\LN�
OHJMHOHQW VHEE�RND�D]�LSDU��

0LYHO�PLQG� D� NHWWHQ� N|]HO� ODNXQN� D� 7LV]iKR]� �7LV]DN�UW|Q� pV�&VHUNHV] O Q��� pV� HJ\� 7LV]D�PHQWL� LSDUL�
YiURV�N|]pSLVNROiMiEDQ�WDQXOXQN��H]pUW�XWiQDQp]W�QN��KRJ\�LWWKRQ�PL�D�KHO\]HW��

6]ROQRNUyO�NE����NP�UH�GpOUH�0DUWI Q��DKRO�LVNROiQN�WDOiOKDWy��KiURP�MHOHQW V�LSDUL�OpWHVtWPpQ\�P N|GLN��
Q|YpQ\RODM���FLS ��pV�V|UJ\iU��)HONHUHVW�N�D�6|UJ\iU�pV�D�1|YpQ\RODMJ\iU�N|UQ\H]HWYpGHOPL�V]DNHPEHUHLW�pV�D�
W O�N� NDSRWW� DGDWRNDW� |VV]HKDVRQOtWRWWXN� NRUiEEL�� �����|V� DGDWRNNDO�� $PLNRU� D� Q|YpQ\RODMJ\iU� IHOpS�OW�� pV�
PHJNH]G G|WW�D�WHUPHOpV��DNNRU�D�NRUV]HU �EHUHQGH]pVHN�PLDWW�WLV]WiEE�ÄV]HQQ\YL]HW´�ERFViWRWW�NL��PLQW�DPLO\HQ�
D� 7LV]D� YL]H� YROW� DNNRULEDQ�� $� V]LJRU~� V]DEiO\R]iVRN� pV� W|UYpQ\HN� PLDWW� QDSMDLQNEDQ� VHP� IRUGXO� HO � NLXJUy�
V]HQQ\H]pV��D�UHJLV]WUiOW�pUWpNHN�FVDN�HOYpWYH�KDODGMiN�PHJ�D]�HQJHGpO\H]HWW�KDWiUpUWpNHW��

7DSDV]WDODWDLQN�V]HULQW�QHPFVDN�D]�LSDUQDN�N|V]|QKHW �D�QDJ\PpUWpN �Yt]V]HQQ\H]pV��KDQHP�D]�HPEHUHN�
PXODV]WiViQDN�pV�IHOHO WOHQVpJpQHN�LV��*\DNRUL�OiWYiQ\�iUDGiVRN�LGHMpQ��KRJ\�D�7LV]iQ�UHQJHWHJ�V]HPpW�~V]LN�OH��
$�7LV]D�IHOV �Yt]J\ MW WHU�OHWpQ�������M~OLXViEDQ�D�VRNpYHV�FVDSDGpNiWODJ�����V]HUHVH�KXOORWW�OH��D]�206=�DGDWDL�
DODSMiQ��(]HNHW�D]�pUWpNHNHW�|VV]HYHWHWW�N�D]�2UV]iJRV�9t]MHO] �6]ROJiODW�Yt]iOOiV�pUWpNHLYHO��pV�NLGHU�OW��KRJ\�
D]� XNUiQ� WHU�OHWHNHQ� PHJiUDGWDN� D� SDWDNRN�� pV� Ä|VV]HJ\ MW|WWpN´� D� PHGHU� N|UQ\pNpQ� OpY � V]HPHWHW�� PDMG� D�
7LV]iED� V]iOOtWRWWiN�� .LVN|UpQpO� PiU� PHJNH]G G|WW� D� V]HPpW� ÄNLKDOiV]iVD´�� GH� D� ]VLOLS� PHJQ\LWiVDNRU� VRN�
WRYiEEMXWRWW�� tJ\� LGpQ� Q\iURQ� &VRQJUiGQiO� PHJ� NHOOHWW� ERQWDQL� D� SRQWRQKLGDW�� PHUW� D� UHQJHWHJ� V]HPpW� pV�
XV]DGpNID�YHV]pO\H]WHWWH�D�IRUJDOPDW���

7DOiQ� D� OHJHPOpNH]HWHVHEE� WLV]DL� Yt]V]HQQ\H]pV� D� �����HV� QDJ\� WLV]DL� FLiQV]HQQ\H]pV�� PHO\� KDWDOPDV�
NDWDV]WUyIiW� RNR]RWW� D� 7LV]D� pO YLOiJiEDQ�� $� 0iUDPDURV� PHJ\HL� =D]DU� N|]VpJ� PHOOHWW� OpY � LSDUL� GHUtW QpO�
iWV]DNDGW�D�JiW�PLQWHJ\����PpWHUHV�V]DNDV]RQ��$�FLDQLG�V]HQQ\H] GpV�D�PHJHQJHGHWW�KDWiUpUWpN�����V]RURVD�OHWW��
9HV]pO\EH�NHU�OW�6]ROQRN�YiURV�Yt]HOOiWiVD�pV�D�7LV]D±Wy�pO YLOiJD�LV��(]�UipEUHV]WHWWH�D]�HPEHUHNHW�DUUD��KRJ\�
YpGHQL�NHOO�D]�pO YLOiJXQNDW���

)RQWRV� D]� LV�� KRJ\� PL� PDJXQN� PLW� WHKHW�QN� N|UQ\H]HW�QN� PHJyYiVD�� D� YL]HN� WLV]WDViJD� pUGHNpEHQ��
,VNROiQN�|NRLVNROD��tJ\�pYHQWH�W|EE�DONDORPPDO�V]HUYH]QHN�D�GLiNViJ�UpV]pUH�N|UQ\H]HWYpGHOHPPHO�NDSFVRODWRV�
SURJUDPRNDW�� V]HOHNWtY� KXOODGpNJ\ MWpVL� DNFLyNDW�� HO DGiVRNDW�� YHWpONHG NHW�� 6]DEDGLG QNEHQ� PL�� NROOpJLVWiN�
J\DNUDQ� NLVpWiOXQN� D]� LVNROD� P|J|WWL� 7LV]D� SDUWMiUD�� DKRO� ±� VDMQRV� ±� J\DNUDQ� VRN� V]HPHWHW� WDOiOXQN�� $� YiURV�
YH]HWpVpQHN��D�ODNRVViJQDN�pV�QHN�QN�NHOO�|VV]HIRJQXQN��KRJ\�D�PDL�iOODSRW�MDYXOMRQ��

eYHQWH�W|EE�H]UHQ�NtYiQFVLDN�D�7LV]D�OHJQDJ\REE�OiWYiQ\RVViJiUD��D�WLV]DYLUiJ]iVUD��$�7LV]D�7LV]DN�UW�±�
7LV]DLQRND�N|]|WWL� V]DNDV]iUD��D�N�UWL�DUERUpWXP�V]HUYH]pVpEHQ�HEEHQ�D]� LG V]DNEDQ�UHQJHWHJ� WXULVWD� MiU�� WHKiW�
H]pUW�LV�IRQWRV��KRJ\�PLQpO�MREEDQ�YLJ\i]]XQN�D�IRO\y�WLV]WDViJiUD��

)HOKDV]QiOW�LURGDORP��6]DODL�*\|UJ\���������(PEHU�pV�Yt]��0H] JD]GDViJL�.LDGy��%XGDSHVW�
3DQQRQ�(QFLNORSpGLD��������.HUWHN�.LDGy��%XGDSHVW�
.|UQ\H]HW��pV�7HUPpV]HWYpGHOPL�/H[LNRQ���������$NDGpPLDL�.LDGy��%XGDSHVW�
KWWS���YL]V]HQQ\H]HV�XZ�KX��
KWWS���FVHUNHV]�KX�RWNHU�V]DNDJDN�YL]L�FLDQ�KWP�
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�
.XWDWiVXQN� FpOMD� D]� HJ\LN� OHJpUGHNHVHEE� OpJN|UL� MHOHQVpJ�� D� ]LYDWDURN� WHUPpV]HWpQHN� PHJLVPHUpVH��

0yGV]HUNpQW�D]W�YiODV]WRWWXN��KRJ\�D�Q\iUL�LG V]DNEDQ�NLDODNXOy�QDJ\REE�]LYDWDURNDW�PHJILJ\HOM�N��HOHPH]]�N��
pV�PHJSUyEiOXQN�N|YHWNH]WHWpVHNHW�OHYRQQL���

0HJILJ\HOpV�QNEHQ� QDJ\� VHJtWVpJHW� Q\~MWRWW� D]� LQWHUQHW�� DKRO� UDGDUNpSHN�� N�O|QE|] � LG MiUiVL� WpUNpSHN�
VHJtWVpJpYHO�� YDODPLQW� D� EHN�OG|WW� PHJILJ\HOpVHNNHO� YpJLJ� WXGWXN� N|YHWQL� D� YLKDURNDW�� $� EHJ\ MW|WW� DGDWRN��
NpSHN� DODSMiQ� PHJSUyEiOWXN� EHD]RQRVtWDQL� D� ]LYDWDURN� WtSXVDLW�� IHOK IDMWiLW�� 9pJ�O�� |VV]HKDVRQOtWRWWXN� D�
PHJILJ\HOW� ]LYDWDURNDW� D� NRUiEEL� pYHN� ]LYDWDUMDLYDO�� pV� PHJSUyEiOWXQN� D� NXWDWiVXQN� FpOMiYDO� NDSFVRODWRV�
N|YHWNH]WHWpVHNHW� OHYRQQL�� $� VLNHUHV� YpJHUHGPpQ\� HOpUpVH� YpJHWW� PHJOiWRJDWWXN� D� 'pO�PDJ\DURUV]iJL�
-pJHV HOKiUtWiVL�(J\HV�OpV�+iUPDVKHJ\HQ�HOKHO\H]NHG �N|]SRQWMiW��DKRO�V]tYHVHQ�PHJRV]WRWWiN�YHO�QN��KRJ\DQ�
ILJ\HOLN��pV�N�O|QE|]WHWLN�PHJ�D�MpJHV W�RNR]y�]LYDWDURNDW��YDODPLQW�KRJ\DQ�WXGMiN�HOKiUtWDQL�D�MpJHV W��KRJ\�QH�
YHUMH�V]pW�D�'XQiQW~OL�V] O WHUPpVW��

$]�HUHGPpQ\HV�NXWDWiV�pUGHNpEHQ�HJpV]�Q\iURQ�PHJSUyEiOWXN�Q\RPRQ�N|YHWQL�D�QDJ\REE�]LYDWDURNDW��GH�
VDMQRV�FVDN�KiURP�DONDORPPDO�YROW�DONDOPXQN�QDJ\REE�YLKDUW�PHJILJ\HOQL��D]�HOV ��������������iQ��������WyO����
���LJ��D�PiVRGLN��������������pQ��������W O��������LJ��D�KDUPDGLN��������������iQ��������W O��������LJ������

0LQGKiURP�PHJILJ\HOW� IHOK UHQGV]HU� KLGHJIURQWWDO� pUNH]HWW� D]�RUV]iJED�� pV� �� D� KDUPDGLN� YLKDUW� NLYpYH��
DPL� Q\XJDWUyO� M|WW� ±� pV]DNQ\XJDWL� LUiQ\EyO� pUNH]HWW�� $]� pV]OHOpVHLQN�� YDODPLQW� D]� LQWHUQHWHQ� EHN�OG|WW� NpSHN�
DODSMiQ�D]�HOV �YLKDU�IHOK ]HWH�&XPXORQLPEXV�FDSLOODWXV��&XPXORQLPEXV�LQFXV��pV�&XPXORQLPEXV�DUFXV��$�YLKDU�
KHYHV�YLOOiPWHYpNHQ\VpJHW����yUiEDQ�W|EE�PLQW����H]HU���GLy�QDJ\ViJ~������FP�iWPpU M ��MHJHW�RNR]RWW��YDODPLQW�
NE�� �����PP� FVDSDGpNRW� RNR]RWW�� � $� PiVRGLN� YLKDUW� 1LPERVWUDWXV� YLUJD�� &XPXORQLPEXV� SUDHFLSLWDWR��
&XPXORQLPEXV� DUFXV�� &XPXOXV� KXPLOLV�� &XPXORQLPEXV� SUDHFLSLWDWR�� 6WUDWXV� IUDFWXV�� &XPXORQLPEXV� PDPPD�
$OWRFXPXOXV� PDPPD� DONRWWD�� (]� D� YLKDU� KHYHVHEE� YLOOiPWHYpNHQ\VpJHW� RNR]RWW� �W|EE� PLQW� ��� H]HU��� W|EE�
FVDSDGpNRW� �NE�� ������ PP��� pV� QDJ\REE� MpJV]HPHNHW� �PDQGDULQ� QDJ\ViJ~� MpJ�� SURGXNiOW�� PLQW� D]� HOV �� $�
KDUPDGLN� ]LYDWDUW� IHOpStW � IHOK NU O� NHYpV� NpS� iOO� UHQGHONH]pV�QNUH�� D� ]LYDWDUW� DONRWy� IHOK ]HW� $OWRFXPXOXV�
XQGXODWXV��(]�D�YLKDU�YDODPLYHO�J\HQJpEE�YROW��PLQW�D]�HO ] �NHWW ��ERUVy�QDJ\ViJ~�MHJHW��pV�NE��������PP�HV W�
RNR]RWW��0LQGKiURP�DONDORPPDO�D]�pUNH] �KLGHJIURQW�QDJ\RQ�PHOHJ�OHYHJ YHO�WDOiONR]RWW�KD]iQN�WHU�OHWH�IHOHWW��
pV� H]pUW� D� OHYHJ � RO\DQ� ODELOLVVi� YiOW�� KRJ\� D]� RUV]iJ� WHU�OHWpQ� W|EE� HU V� ]LYDWDU�� HU VVpJ�NHW� D� QDJ\�
YLOOiPWHYpNHQ\VpJ��MpJV]HPHN�QDJ\ViJD��pV�D�YLKDU�DODWWL�YLKDURV�V]pO�MHO]L���SDWWDQ�NL�LJHQ�U|YLG�LG Q�EHO�O��V W��D�
PiVRGLN�YLKDUUHQGV]HU�HVHWpEHQ�PpJ�V]XSHUFHOOD�LV�NLDODNXOW��0HFVHNL�V]XSHUFHOOD����

$�Q\iUL�PHJILJ\HOpV�DODWW�FVDN�SiU�]LYDWDU�DODNXOW�NL��GH�D�NLDODNXOWDN�W|EEVpJH�LJHQ�HU V�YROW��9L]VJiODWDLQN�
VRUiQ� D]W� WDSDV]WDOWXN�� KRJ\� D� OHKXOORWW� FVDSDGpN� OHJQDJ\REE� PHQQ\LVpJH� ]LYDWDURNKR]� N|WKHW �� DPHO\HN�
LQWHQ]LWiVXNDW�WHNLQWYH�HJ\UH�HU VHEEHN���
�
�
�
�
)HOKDV]QiOW�LURGDORP���6iQGRU�9DOpULD�:DQWXFK�)HUHQF���������5HS�OpVPHWHRUROyJLD���2UV]iJRV�0HWHRUROyJLD��%XGDSHVW�����ROG��±����ROG���
KWWS���ZZZ�DWPRVSKHUH�PSJ�GH�HQLG��G�����G�����������DDE����HED�FH���D������G�������KWPO�
KWWS���ZZZ�PHW�KX�RPV]�SKS�
KWWS���ZZZ�LGRNHS�KX�
KWWS���ZZZ�VDW���FRP�IUDPH�SKS"KWPO ]RRP	[DV ���	\DV ����
KWWS���YULMHPH�KU�EUDGDU�DQLP�JLI�
KWWS���ZZZ�YLKDUYDGDV]�KX��
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%RURQND\�*\|UJ\�0 V]DNL�.|]pSLVNROD��*LPQi]LXP�pV�.ROOpJLXP�������9iF��1pPHWK�/iV]Oy�X������EDOL���#IUHHPDLO�KX�)HONpV]tW �WDQiU��9iF\�(PHVH����

$� 1DV]iO\� ±� NRUiEEL� QHYpQ� 1DJ\V]iO� ±� ���� PpWHU� PDJDV�� D� N|UQ\H]HW�NE O� PHUHGHNHQ� NLHPHONHG �
KHJ\HN� HJ\LN� OHJV]HEE� PDJ\DURUV]iJL� SpOGiMD�� 1HYpW� ±� IHOWpWHOH]KHW HQ� ±� D� PDJ\DURN� .iUSiW�PHGHQFpEH�
pUNH]pVH�HO WW�NDSWD��PLYHO�,��*p]D�NLUiO\�;,��V]i]DGEHOL��JDUDPV]HQWEHQHGHNL�DODStWy�RNOHYHOpEHQ�PiU�1D]DONpQW�
HPOtWLN��

$�&VHUKiW�OHJQ\XJDWLEE�WDJMiQDN�PpV]N U|JH�����PLOOLy�pYHV��D�WULiV]�LG V]DN�WUySXVL�WHQJHUpQHN��OHGpNH��
(EEHQ�D�VHNpO\�WUySXVL�WHQJHUYt]EHQ�JD]GDJ�pO YLOiJ�DODNXOW�NL��(OWHUMHGWHN�YROWDN�D�PpV]Yi]~�]|OGDOJiN�LV��(]HN�
Yi]HOHPHLE O� KDOPR]yGRWW� IHO� D� PpV]LV]DS�� DPL� iWNULVWiO\RVRGYD� D� 1DV]iO\� YLOiJRV� V]tQ � PpV]N|YpQHN� I �
W|PHJpW�DONRWMD��

1DSMDLQNEDQ�PiU� VRNDQ� IHOLVPHULN� D� WHUPpV]HWL� pUWpNHN� IRQWRVViJiW�� GH�PpJLV� J\DNUDQ� ILJ\HOPHQ� NtY�O�
KDJ\MXN�H]HNHW��6RNNDO�J\RUVDEEDQ�KDV]QiOMXN�IHO�Q\HUVDQ\DJDLQNDW�pV�WHUPpV]HWHV�HU IRUUiVDLQNDW��PLQW�DKRJ\�D�
WHUPpV]HW�D]W�HO iOOtWDQL�pV�SyWROQL�NpSHV��$�����PpWHU�YDVWDJ�QDV]iO\L�PpV]N �NLDODNXOiViKR]�W|EE�Wt]PLOOLy�pY�
YROW�V]�NVpJHV��pV�H]W�D�EiQ\iV]DW�����pY�DODWW�QDJ\UpV]W�NLWHUPHOWH��

$�1DV]iO\� WHU�OHWpQ�IRO\y�EiQ\DP YHOpV� MHOHQW V� WHU�OHWHQ�DYDWNR]LN�EHOH�D� WHUPpV]HWEH��PHO\QHN�VRUiQ�
QDJ\�NLWHUMHGpV �URQFVROW�IHO�OHWHN�NHOHWNH]WHN��(]HN�OHJLQNiEE�D�1DV]iO\�GpOL�UpV]pQ�WDOiOKDWyDN��PHO\HN�N|]�O�D�
OHJQDJ\REE�D� VHMFHL�PpV]N EiQ\D��$� UHNXOWLYiFLyYDO�D]RQEDQ�HOLQGXOW� HJ\� IRO\DPDW�� DPHO\�D� IiVtWiV�� I�YHVtWpV�
UpYpQ�D�URQFVROW�WHU�OHWHNHW�FV|NNHQWL��pV�D�WHUPpV]HWL�HJ\HQV~O\W�LJ\HNV]LN�KHO\UHiOOtWDQL��5HNXOWLYiFLy�D]�pV]DNL�
pV� D� Q\XJDWL� PHGG KiQ\yQ�� YDODPLQW� D� GpOL� EiQ\DWHU�OHWHNHQ� IRO\DPDWRVDQ� ]DMOLN�� D]� pV]DNL� pV� D� Q\XJDWL�
WHU�OHWHNHQ�IiVtWiVVDO�pV� VKRQRV�Q|YpQ\HN��OWHWpVpYHO��D�GpOLQ�HUG ViYRN�WHOHStWpVpYHO��

-y�OHQQH��KD�W|EEHQ�IHOLVPHUQpN�D�1DV]iO\�LJD]L�pUWpNHLW��&VRGiODWRVDQ�JD]GDJ�WHUHS�H]�D�NXWDWyNQDN��GH�
H]HQ�D�KHO\HQ�EH�OHKHW�PXWDWQL�PDMGQHP�PLQGHQW��DPLW�HJ\�HPEHUQHN�WXGQL�LOOHQH�D�WHUPpV]HWU O��
�
��
)HOKDV]QiOW�LURGDORP��*iQWL�7LERU���������$�QDV]iO\L�NDUV]W��+LGUROyJLDL�.|]O|Q\�����pYIRO\DP�����������V]iP�
*iQWL�7LERU���������9iFL�HOW Q �V]LJHWHN��9iF�9iURV�gQNRUPiQ\]DWD��9iF�
0yUy�)HUHQF���������$�1DV]iO\�KHJ\�WHUPpV]HWL�pUWpNHL�F��GROJR]DWiEyO�
KWWS���ZZZ�NRVG�KX�LQGH[��
ZZZ�GXQD�GUDYD�KX�
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$�)|OG�PDL�iOODSRWD�pYPLOOLiUGRN�DODWW�M|WW�OpWUH��PHO\�VRUiQ�yFHiQRN��NRQWLQHQVHN��KHJ\VpJHN�V]�OHWWHN�pV�
SXV]WXOWDN�HO��(]HNHW�D�MHOHQVpJHNHW�D�OHPH]WHNWRQLNDL�PR]JiVRN�RNR]]iN��

$� OHPH]WHNWRQLND� D� OLWRV]IpUD� V]HUNH]HWL� HOHPHLYHO� D]RN� PR]JiVDLYDO� IRJODONR]LN�� $� OLWRV]IpUD� D� )|OG�
OHJN�OV �� NE�� ����NP�YDVWDJViJ~�|YH��PHO\HW� V]LOiUG�N ]HWHN� pStWHQHN� IHO��0DJiED� IRJODOMD� D� NLVHEE� V U VpJ �
I|OGNpUJHW��YDODPLQW�D�QDJ\REE�V U VpJ �I|OGN|SHQ\�IHOV �UpV]pW��

$�OLWRV]IpUD�QHP�HJ\�IRO\WRQRV�EXURN��KDQHP�NLVHEE�QDJ\REE�GDUDERNEyO��~Q��OLWRV]IpUDOHPH]HNE O�YDJ\�
N ]HWOHPH]HNE O� iOO�� +pW� QDJ\� �eV]DN�DPHULNDL��� 'pO�DPHULNDL��� (XUi]VLDL��� $IULNDL��� ,QGLDL�$XV]WUiOLDL���
3DFLILNXV��pV�$QWDUNWLV]L�OHPH]��pV�W|EE�NLVHEE��.DULEL���&RFRV���6FRWLD���$GULDL���eJHL���$UDE���,UiQL���1D]FD���
)�O|S�OHPH]��N ]HWOHPH]�N�O|QE|]WHWKHW �PHJ��

$� OLWRV]IpUD� IHOV � UpV]pQHN�� D� I|OGNpUHJQHN� D� YDVWDJViJD� YiOWR]y�� QpKiQ\� NP�W O� ��� NP�LJ� WHUMHGKHW��$�
PDJDVKHJ\VpJHN�DODWW� YDVWDJDEE��D� VtNViJRN�DODWW� YpNRQ\DEE��pV� OHJYpNRQ\DEE�D]�yFHiQRN�DODWW��$�NpUHJ�DOVy�
UpV]H�PLQWHJ\�W�N|UNpSH�D�IHOV]tQL�GRPERU]DWQDN��

$� OHPH]WHNWRQLND� D]� HOV � RO\DQ� JOREiOLV� PRGHOO�� DPHO\� D� N ]HWOHPH]HN� PR]JiViW� DODSXO� YpYH�
PDJ\DUi]DWRW�DG�D]�|VV]HV�JHRGLQDPLNDL�MHOHQVpJUH��I|OGUHQJpVHN��YXONDQL]PXV��KHJ\VpJNpS] GpV�VWE���

)UDQFLV�%DFRQ�DQJRO� ILOR]yIXV�PiU������EDQ�IHOKtYWD�D� ILJ\HOPHW�$IULND�pV�'pO�$PHULND�SDUWYRQDODLQDN�
KDVRQOyViJiUD��NpV EE�$OH[DQGHU�+XPEROGW�LV�IRJODONR]RWW�D�NpUGpVVHO��$�NRQWLQHQVYiQGRUOiV�HOPpOHWpW�D]RQEDQ�
$OIUHG�:HJHQHU�GROJR]WD�NL�D�KXV]DGLN�V]i]DG�HOHMpQ��.pV EE��D]������DV�pYHNEHQ�5��6��'LHW]�pV�+��+���+HVV�D�
OHPH]WHNWRQLND� HOPpOHWpEHQ� NLGROJR]iViEDQ� LJHQ� IRQWRV� V]HUHSHW� MiWV]RWWDN�� PLNRU� NLIHMWHWWpN� D]� yFHiQIHQpN�
V]pWVRGUyGiViQDN� HOPpOHWpW�� DPL� D� OLWRV]IpUD� DODWWL�� DQ\DJPR]JiVUD� NpSHV� DV]WHQRV]IpUiEDQ� ]DMOy� NRQYHNFLyV�
iUDPODWRNRQ� DODSXO�� $� NRQWLQHQVYiQGRUOiV� pV� D]� yFHiQIHQpN� V]pWWHU�OpVpQHN� HOPpOHWpE O� |WY|] G|WW� |VV]H� D�
OHPH]WHNWRQLNDL� HOPpOHW�� $]� HOPpOHW� D� OHPH]HN� HJ\PiVKR]� YLV]RQ\tWRWW� PR]JiVD� DODSMiQ� KiURPIpOH�
OHPH]V]HJpO\�WtSXVW� N�O|QtW� HO�� $� GLYHUJHQV� OHPH]V]HJpO\HN� PHQWpQ� V]pWVRGUyGiV� W|UWpQLN�� D� NRQYHUJHQV�
OHPH]V]HJpO\HNQpO� V]XEGXNFLy�� D� WUDQV]IRUP� YHW V� OHPH]V]HJpO\HN� PHQWpQ� SHGLJ� D� OHPH]HN� KRUL]RQWiOLVDQ�
HOFV~V]QDN�HJ\PiV�PHOOHWW��

$�N ]HWOHPH]�PR]JiVRN�N|YHWNH]PpQ\H�D�KHJ\VpJNpS] GpV��D�YXONDQL]PXV�pV�D�I|OGUHQJpV��+HJ\VpJHN�
NRQYHUHQV�OHPH]V]HJpO\HN�PHQWpQ��J\ U GpVVHO��LOOHWYH�YXONDQLNXV�WHYpNHQ\VpJ�HUHGPpQ\HNpSSHQ�M|QQHN�OpWUH��
$�V]�OHWpV�PyGMiWyO��D�WDOiONR]y�OHPH]HN�PLQ VpJpW O� I�JJ �PpUWpNEHQ�MiWV]LN�V]HUHSHW�D�KHJ\VpJNpS] GpVEHQ�
D]��OHGpN��

$�)|OG�EHOV �HU L�iOODQGy�P N|GpVpQHN�HJ\LN�OHJOiWYiQ\RVDEE�PHJQ\LOYiQXOiVL�IRUPiMD�D�YXONDQL]PXV��$�
PDJPD� D� IHOV � N|SHQ\EHQ� pV�YDJ\� D� NpUHJEHQ� HOKHO\H]NHG �� QDJ\� Q\RPiV� DODWW� iOOy� PDJDV� K PpUVpNOHW �
V]LOLNiWROYDGpN��$�PDJPD�D�K PpUVpNOHW��pV�Q\RPiVN�O|QEVpJHN�KDWiViUD�ODVV~�iUDPOiVW�YpJH]��N|]EHQ�KDWDOPDV�
IHV]tW HU W�IHMW�NL�D�N|UQ\H]HWpUH�pV�PR]JiVD�VRUiQ�|VV]HWpWHOH�PHJYiOWR]LN��$�PDJPD�WtSXVD�|VV]HI�JJpVEHQ�YDQ�
D�OHPH]WHNWRQLNDL�KHO\]HWWHO��

$� I|OGUHQJpVHNNHO� D� I|OGUHQJpVWDQ� YDJ\� V]HL]PROyJLD� IRJODONR]LN�� $� I|OGNpUHJEHQ� pV� D� I|OGN|SHQ\EHQ�
OHMiWV]yGy� IRO\DPDWRN� �N ]HWOHPH]HN� PR]JiVD�� PDJPDiUDPOiV� VWE��� KDWiViUD� IHV]�OWVpJHN� KDOPR]yGQDN� IHO��
DPHO\HN�I|OGUHQJpVHN�IRUPiMiEDQ�ROGyGKDWQDN��
�
��
)HOKDV]QiOW�LURGDORP��KWWS���KX�ZLNLSHGLD�RUJ�ZLNL�/LWRV]I�&��$�UD�
KWWS���ZZZ�VXOLQHW�KX�WRYDEEWDQ�IHOYHWHOL�������KHW�IROGUDM]�IROGUDM]��KWPO�
KWWS���OLEUDU\�WKLQNTXHVW�RUJ���RFW�������DWWHNBPLHUW�KWP�
KWWS���VHUYHU�DJW�EPH�KX�aYROJ\HVL�JHRIBEVF�JI��EVF�SGI�
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)|OGHV�)HUHQF�*LPQi]LXP�������0LVNROF��+ V|N�WHUH�����RFVNRV����#FLWURPDLO�KX�
�
�����������$� I|OGL� pOHW� PHJMHOHQpVpQHN� N|V]|QKHWM�N� D]W�� KRJ\� D� MHOHQOHJL� OpJN|U�QN� NLDODNXOW�� $� )|OG�
NHOHWNH]pVHNRU� D]� VL� DWPRV]IpUiW� HO V]|U� KLGURJpQ� pV� KpOLXP�� PDMG� H]HN� HOV]|NpVH� XWiQ� D� YXONiQL� Ji]RN�
pStWHWWpN�IHO��$]�HOV �IRWRV]LQWp]LVW�YpJ] �pOHWIRUPiN��D�NpNEDNWpULXPRN�����PLOOLiUG�pYYHO�H]HO WW�DODNXOWDN�NL��pV�
D]� � pOHWWHYpNHQ\VpJ�NQHN�N|V]|QKHW HQ� MHOHQW�PHJ�D� I|OGL� OpJN|UEHQ�D]�R[LJpQ��$�QLWURJpQ�D]�HOKDOW� V]HUYHV�
DQ\DJ� ERPOiViEyO�� LOOHWYH� D� YXONiQL� WHYpNHQ\VpJ� N|YHWNH]WpEHQ� D� OpJN|UEH� NHU�OW� DPPyQLD� pV� D]� R[LJpQ�
UHDNFLyMiEyO� V]iUPD]WDWKDWy��$� I|OGL� OpJN|U� ���� R[LJpQE O� pV� ���� QLWURJpQE O� iOO�� $� W|EEL� DONRWyUpV]� N|]�O�
OHJQDJ\REE�PHQQ\LVpJEHQ�Yt]J ]��DUJRQ�pV�V]pQGLR[LG�IRUGXO�HO ��$�WDODMV]LQWHQ�PpUW�iWODJRV�Q\RPiV��������3D�
������PLOOLEDU��DPL�PHJIHOHO�HJ\������P�PDJDV�KLJDQ\RV]ORS�YDJ\�HJ\����P�PDJDV�Yt]RV]ORS�Q\RPiViQDN��(]W�
D�Q\RPiVW�QHYH]LN�HJ\�DWPRV]IpUiQDN���

$�3O~WyW�pV�D�0HUN~UW�NLYpYH�PLQGHJ\LN�ERO\JyQDN�YDQ�OpJN|UH��$�9pQXV]��D�)|OG�pV�D�0DUV�OpJN|UpQHN�
NLWHUMHGpVH� D]RQEDQ� PHVV]H� HOPDUDG� D]� yULiVERO\JyNDW� N|U�OYHY � YDVWDJ� EXURNWyO�� $� -XSLWHU� WtSXV~� ERO\JyN�
OpQ\HJpEHQ� PHJWDUWRWWiN� NHOHWNH]pV�N� LGHMpQ� V]HU]HWW� OpJN|U�NHW�� $� )|OG� WtSXV~� ERO\JyN� D]RQEDQ� NpSWHOHQHN�
YROWDN�PHJ UL]QL�D]�LO\HQ�WtSXV~�DWPRV]IpUiW���

6]iPRV� WpQ\H] W O� I�JJ�� KRJ\� HJ\� ERO\Jy� PHJ� WXGMD�H� UL]QL� DWPRV]IpUiMiW�� GH� I NpQW� D� ERO\Jy�
W|PHJpW O��D�OpJN|U�K PpUVpNOHWpW O�pV�NpPLDL�|VV]HWpWHOpW O��0LQpO�PDJDVDEE�D�K PpUVpNOHW��DQQiO�J\RUVDEEDQ�
PR]RJQDN�D]�DWRPRN��pV�DQQiO�QDJ\REE�D�V]|NpVL�VHEHVVpJ��$�-XSLWHU�WtSXV~�ERO\JyN�KLGURJpQM�N�pV�KpOLXPXN�
OHJQDJ\REE�UpV]pW�PHJWDUWRWWiN��PLN|]EHQ�D�N ]HWERO\JyN�HOYHV]tWHWWpN�H]HNHW�D�Ji]RNDW���

&VLOODJiV]DWL� YL]VJiODWDLP� VRUiQ�PHJILJ\HOWHP�� KRJ\� D�9pQXV]EyO� D]� DOVy� HJ\�WWiOOiV� N|]HOpEHQ� FVDN�
HJ\�QDJ\RQ�NHVNHQ\�VDUOy�OiWV]LN��$OLJ�pV]UHYHKHW HQ�D�VDUOy�V]DUYDFVNiL�|VV]H]iUXOQDN�D�ERO\Jy�N|U�O��DPL�D]W�
EL]RQ\tWMD��KRJ\�D�ERO\JyQDN�V]iPRWWHY �OpJN|UH�YDQ��$�9pQXV]�OpJN|UpQHN�I �DONRWyMD�D�V]pQ�GLR[LG������D�D�
OpJN|UQHN��$�OpJN|U�Q\RPiVD�D�I|OGLpQHN����V]HUHVH��6]iPRV�WXGyV�YDOOMD�D]W�D]�HOPpOHWHW��KRJ\�UpJHEEHQ�YROW�
Yt]� D�9pQXV]� IHOV]tQpQ�� GH� D�1DS� Q|YHNY � IpQ\HUHMH�PLDWW�PHJHPHONHGHWW� K PpUVpNOHW� HOpJ� YROW� KR]]i�� KRJ\�
PHJNH]G GMpN�D]�yFHiQRN�IRNR]DWRV�SiUROJiVD��DPL�YLV]RQW�D�OpJN|UEHQ�Q|YHOWH�PHJ�D�Yt]J ]�PHQQ\LVpJpW��(]�
�YHJKi]KDWiVW�RNR]RWW��DPL�WRYiEE�Q|YHOWH�D�K PpUVpNOHWHW��pV�J\RUVtWRWWD�D�SiUROJiVW��������������������������������������������������������������������������������������������������������������������

$�0DUVQDN�I NpQW�V]pQGLR[LGEyO�������iOOy�ULWND�OpJN|UH�YDQ��D�IHQQPDUDGy�UpV]�W|EEVpJH�QLWURJpQ�pV�
DUJRQ��$�OpJN|U�Q\RPiVD�QHP�pUL�HO�D�I|OGL�OpJN|U�Q\RPiViQDN�D�V]i]DGUpV]pW�VHP��$]�iWODJRV�K PpUVpNOHW�����
.��$�QDSSDOL�pV�D]�pMV]DNDL�K PpUVpNOHW�N|]|WWL�HOWpUpV�D����.�W�LV�HOpUKHWL���

$�0HUN~UQDN��D�1DSKR]�OHJN|]HOLEE�)|OG�WtSXV~�ERO\JyQDN�QLQFV�OpJN|UH���
�
�
�
)HOKDV]QiOW�LURGDORP�$�WHFKQLND�QDJ\�HQFLNORSpGLiMD��$TXLOD�NLDGy�
KWWS���KPLND�IUHHZHE�KX�/H[LNRQ�+WPO�%RO\/HJN�KWP�
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$� %�NNiEUiQ\L� N�OIHMWpVHV� OLJQLWEiQ\iEDQ� ������ M~OLXViEDQ�� D� IHOV]tQ� DODWW� ��� PpWHUHV� PpO\VpJEHQ�
EXNNDQWDN�Ui�D�KRPRNED�WHPHW G|WW��iOOy�IDW|U]VHNUH��(J\�KpW�DODWW����GDUDE����������PpWHU�iWPpU M ���±��PpWHU�
PDJDV��V|WpWEDUQD�W|U]VHW�ERQWRWWDN�NL��HJ\PiVWyO���±���PpWHU�WiYROViJUD��6]LQWH�D�NpUHJ�LV�UDMWXN�YROW��D]RNRQ�
pOHV�ERUGiN�IXWRWWDN�YpJLJ��FVDN�D���PpWHU�I|O|WWL�UpV]�KLiQ\]RWW��

$� ��� IiEyO� iOOy� OHOHW� MHOHQW VpJpW� D]� DGMD�� KRJ\� VDMiWRV� JHROyJLDL� N|U�OPpQ\HN� N|YHWNH]WpEHQ� HUHGHWL�
iOODSRWXNEDQ� NRQ]HUYiOyGKDWWDN�� (]� WXGRPiQ\RV� YL]VJiODWRN� V]pOHV� VNiOiMiW� WHV]L� OHKHW Yp�� $� PL� PXQNiQN� D�
IDDQ\DJ�PHJWDUWiVL�iOODSRWiQDN�YL]VJiODWD�� tJ\�D�VHMWV]HUNH]HWYL]VJiODW��$�OHJI EE�NpUGpVHN��DPLNHW�YL]VJiOXQN��
KRJ\� D]� iOOYD� PDUDGW� IiN� VHMWMHL� PLpUW� QHP� W|P|U|GWHN�� DPtJ� D� NLG OW�� GH� XJ\DQFVDN� pSSHQ� PDUDGW� IiN� D�
GLDJHQH]LV�VRUiQ�NRPSDNFLyW�V]HQYHGWHN���

$�W|U]VHN�N~SRV�DODNMD�pV�D]�HO NHU�OW�OpJJ\|NHUHN�PLDWW�D]RQQDO�PRFViUFLSUXVUD��7D[RGLXP��JRQGROWDN�D�
V]DNHPEHUHN��$�W|U]VHW�ERUtWy�pOHV�ERUGiN�HJ\HVHNHW�D�PDPXWIHQ\ UH��6HTXRLD��HPOpNH]WHWWH���

$]� pYJ\ U VRURN� PLQWi]DWiQDN� YL]VJiODWD� HOiUXOMD�� KRJ\� D� IiN� YDOyEDQ� HJ\�WW� pOWHN�H�� PHO\LN� YROW� D]�
XUDONRGy� SpOGiQ\� pV� PHO\LN� D]� DOiUHQGHOW�� PLO\HQHN� YROWDN� D]� pYV]DNRN�� NOtPDLQJDGR]iVRN�� YROWDN�H� H[WUpP�
pJKDMODWL�HVHPpQ\HN��VWE��

$�IDGDUDERNEyO� NHUHV]W��VXJiU� pV� KDUiQW� LUiQ\~� PHWV]HWHNHW� NpV]tWHWW�QN�� H]HNHW� HUHGPpQ\HVHQ� OHKHW�
YL]VJiOQL�SiV]Wi]y� HOHNWURQPLNURV]NyS� �6(0�� DONDOPD]iViYDO��$� NHUHV]WPHWV]HWL� NpSHQ� D� NRUDL±NpV L� ID�
iWPHQHWpW�� D]� pYJ\ U � V]HUNH]HWHW�� D� UDGLiOLV� PHWV]HWHQ� D]� XQ�� NHUHV]WH] GpVL� PH] N�V]HUNH]HWpW� �SO�� VHMWIDO�
YDVWDJRGiVL�WtSXVRN��J|G|UNpN�HOKHO\H]NHGpVH��pUGHPHV�YL]VJiOQXQN��H]�KDWiUR]y�EpO\HJ�MHOHQW VpJ ��

0iVLN� PyGV]HU� D� IDV]HQHN� W|UpVHV� YL]VJiODWD�� LWW� QHP� NpV]tW�QN� PHWV]HWHNHW�� KDQHP� D� W|UpVL� IHOV]tQHN�
PLNURPRUIROyJLiMiW�YL]VJiOMXN��

$�NLV]iUDGiV�HJ\pENpQW�QHP�NHGYH]HWW�D�IDGDUDERN�YL]VJiOKDWyViJD�V]HPSRQWMiEyO��iOWDOiEDQ�JOLFHULQEHQ��
JOLFHULQ]VHODWLQEDQ� WiUROMiN� D� [LORWyPLDL�PLQWiNDW�PHWV]HWHNHW�� D]RQEDQ� OHJHO V]|U� D� OHJKDWpNRQ\DEE� KDV]QiOQL�
NtYiQW�PyGV]HU�EHKDWiUROiVD�D�FpO��XJ\DQLV�HJ\�D]�HJ\HWHPHQ�PpJ�QHP�KDV]QiOW��V]HQHVtWpVHV�WHFKQROyJLD�W|EE�
VLNHUUHO� NHFVHJWHW�� PLQW� D� MyO� EHYiOW� P J\DQWiV� LPSUHJQiOiV�� )HODGDWXQN� D� PLQWD�HO NpV]tWpVW� N|YHW HQ� D�
WHFKQROyJLiN� N|]�O� D� OHJMREEDQ� KDV]QiOKDWy� NLYiODV]WiVD�� PDMG� D]� HOHNWURQPLNURV]NySRV� YL]VJiODWRN� XWiQ� D�
NDSRWW�DGDWRN�UHQGV]HUH]pVH��IHOKDV]QiOiVD�pV�WRYiEEL�NXWDWiVRN�LQGtWiVD��
�� $]� HUHGPpQ\� IRQWRVViJD� IHOEHFV�OKHWHWOHQ�� XJ\DQLV� D]RNDW� D� E�NNiEUiQ\L� PRFViUFLSUXVRNRQ� GROJR]y�
V]DNHPEHUHN� V]iPRV� KHO\HQ� IHOKDV]QiOKDWMiN�� YDODPLQW� D� V]HQHVtWpVHV� WHFKQROyJLD� HOVDMiWtWiVD� XWiQ�� D]RN� PiV�
MHOOHJ �NXWDWiVRN�V]iPiUD�LV�HOpUKHW Yp�YiOQiQDN��
�
�
�
)HOKDV]QiOW�LURGDORP��*UHJXVV��3�����������)RVVLO�*\PQRVSHUP�:RRGV�LQ�+XQJDU\�IURP�3HUPLDQ�WR�3OLRFHQH��$NDGpPLDL�.LDGy��%XGDSHVW������SS��
*UHJXVV��3�����������;\ORWRPLH�RI�WKH�OLYLQJ�FRQLIHUV��$NDGpPLDL�.LDGy��%XGDSHVW����������SS��
%�*��%XWWHUILHOG��%�$��0H\ODQ��,�0��3HV]OHQ����������$�IDWHVW�KiURPGLPHQ]LyV�V]HUNH]HWH��+LOOHEUDQG�1\RPGD�.IW���6RSURQ�
����SS��
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)|OGHV�)HUHQF�*LPQi]LXP��0LVNROF��+ V|N�WHUH����NLVVGDQLHO�#KRWPDLO�FRP�)HONpV]tW �WDQiU��)D]HNDV�5yEHUW���
����������Ä+D�iUDP�YDQ��PLQGHQ�YDQ�´�PRQGMD�HJ\�UHNOiPV]|YHJ��(]�SHUV]H�HJ\�NLFVLW�OHHJ\V]HU VtWL�D�KHO\]HWHW��GH�
MyO�W�NU|]L�D]�DODSYHW �LJD]ViJRW��KRJ\�D]�HQHUJLDHOOiWiV�D�PRGHUQ�JD]GDViJL�pOHW�DODSMD��)HODGDWD�D�WHUPpV]HWEHQ�
WDOiOKDWy� HQHUJLDKRUGR]yN� NLWHUPHOpVH�� JD]GDViJRV� iWDODNtWiVD� D� IHOKDV]QiOiVUD�� pV� D]� HQHUJLD� HOMXWWDWiVD� D�
IRJ\DV]WyKR]�� $� YLOiJ� HQHUJLDLJpQ\H� D� ;,;�� V]i]DG� N|]HSpW O� D� ;;�� V]i]DG� YpJpLJ� N|]HO� QHJ\YHQV]HUHVpUH�
HPHONHGHWW�� 1DSMDLQNEDQ� D]� HJ\� I UH� MXWy� HQHUJLDIRJ\DV]WiV� pYHQWH� iWODJRVDQ� ���NDO� Q �� $� 1HP]HWN|]L�
(QHUJLD�J\Q|NVpJ��,($��V]HULQW������LJ�PHJGXSOi]yGLN�D]�HPEHULVpJ�HQHUJLDIHOKDV]QiOiVD��
�����������$]�HQHUJLDKRUGR]yN�RO\DQ�DQ\DJRN��DPHO\HN�HQHUJLDWDUWDOPD�N|]YHWOHQ�O�YDJ\�N|]YHWYH�KDV]QRVtWKDWyN��
(]HNHW� NpW� FVRSRUWUD� RV]WKDWMXN�� $]� HOV GOHJHV� HQHUJLDKRUGR]yN� D� WHUPpV]HWE O� N|]YHWOHQ�O� NLWHUPHOKHW N�� pV�
YDODPLO\HQ� iWDODNtWiVVDO� KDV]QRVtWKDWy� D� EHQQ�N� UHMO � HQHUJLD�� $� PiVRGODJRV� HQHUJLDKRUGR]yN� D]� HOV GOHJHV�
HQHUJLDKRUGR]yN� iWDODNtWiViEyO� Q\HUKHW N�� $]� LSDUL� IRUUDGDORPLJ� D� OHJIRQWRVDEE� HQHUJLDKRUGR]y� D� ID� YROW�� $�
;,;�� V]i]DG� N|]HSpW O� D]� LSDU� URKDPRV� IHMO GpVpYHO� D� V]pQ� OHWW� D� OHJIRQWRVDEE� HQHUJLDIRUUiV�� $� My�PLQ VpJ �
IHNHWHN V]pQ�pV�D�J\HQJpEE�PLQ VpJ �EDUQDN V]pQ��OLJQLW��D�PDL�QDSLJ�HOWHUMHGW�pV�N|U�OEHO�O�PpJ���������pYLJ�
EiQ\iV]QL�LV�IRJMiN��$�V]iOOtWiVL�N|OWVpJH�YLV]RQW�LJHQ�PDJDV��pV�D�OHYHJ W�QDJ\PpUWpNEHQ�V]HQQ\H]L��$�N RODM�D�
;;��V]i]DG�PiVRGLN�IHOpW O�D�YLOiJ�HQHUJLDJD]GDViJiQDN�PiVLN�PHJKDWiUR]y�WpQ\H] MpYp�YiOW��(QQHN�V]iOOtWiVL�
N|OWVpJH�ROFVyEE��GH�XJ\DQFVDN�V]HQQ\H]L�D�N|UQ\H]HWHW��pV�JD]GDViJWDODQQi�IRJ�YiOQL�D�NLWHUPHOpVH��6DMQRV����
���pY�P~OYD�HEE O�D]�pUWpNHV�DQ\DJEyO�LV�NLIRJ\XQN��Ä(EEHQ�D�FLS EHQ�MiU´�D�I|OGJi]�LV��EiU�HEE O�PpJ�QDJ\REE�
NpV]OHWHN�iOOQDN�UHQGHONH]pVUH��
� $�IRVV]LOLV�HQHUJLDKRUGR]yN�YpJHV�PHQQ\LVpJH�pV�N|UQ\H]HWV]HQQ\H] �KDWiVD�PLDWW�D]�LSDUL�pV�WiUVDGDOPL�
LJpQ\�HJ\UH�LQNiEE�D�PHJ~MXOy�HQHUJLDIRUUiVRN�IHOp�IRUGXO��(]HNQHN�HJ\LN�±�HJ\UH�MREEDQ�WpUW�KyGtWy�±�SpOGiMD�D�
ELRPDVV]D��

$� W�]HOKHW � ELRPDVV]iN� MHOOHP] HQ� YLV]RQ\ODJ� DODFVRQ\� QHGYHVVpJWDUWDOP~DN�� pV� HQQHN� PHJIHOHO HQ�
PDJDV�I W pUWpN HN��$�W�]HOKHW �ELRPDVV]iNNDO�V]HPEHQ�IRQWRV�N|YHWHOPpQ\��KRJ\�D]�pJKHWHWOHQ�KDPXWDUWDOPXN�
RO\DQ�YHJ\L�|VV]HWHY NE O�iOOMRQ�� DPHO\HN�QHP�URQFVROMiN� V]pW� D�ND]iQEHUHQGH]pVW�� LOOHWYH�QHP�ROYDGQDN� Ui�D�
I W IHO�OHWHNUH�� YDODPLQW� QHP� RNR]QDN� MHOHQW V� OHYHJ V]HQQ\H]pVW�� $� OHJMHOOHP] EE� W�]HOW� ELRPDVV]D�IDMWiN��
W ]LID� DSUtWpN� �HUGHL� OiJ\� Y�� NHPpQ\ORPERV� HUG NE O� HO iOOtWYD�� I UpV]�]HPL� KXOODGpNRNEyO�� LOOHWYH� OiJ\ID�
HQHUJLD�OWHWYpQ\HNE O� �SO�� Q\iUID�� HO iOOtWYD�� I UpV]SRU� �I UpV]LSDUL� PHOOpNWHUPpN��� V]DOPD�� HQHUJLDI �� LOOHWYH�
H]HNE O�HO iOOtWRWW�SHOOHW��
��� $� ELROyJLDLODJ� HOJi]RVtWKDWy� ELRPDVV]iN� MHOOHP] HQ� QDJ\REE� QHGYHVVpJWDUWDOP~� Q|YpQ\L� YDJ\� iOODWL�
KXOODGpNEyO� iOOQDN�� FXNRUWDUWDOP~� Q|YpQ\HN�� ]|OG� Q|YpQ\L� KXOODGpN�� iOODWL� V]HQQ\Yt]LV]DS�� WUiJ\D�� %LRPDVV]D�
HOJi]RVtWiV� W|UWpQKHW� HOJi]RVtWy� ND]iQEDQ� LV�� DKRO� W|NpOHWOHQ� pJpV� VRUiQ� Q\HU�QN� ~J\QHYH]HWW� JHQHUiWRUJi]W��
(]HNHW�D�ELRPDVV]iNDW�NpW�DODSYHW �FVRSRUWUD�ERQWMXN�D�KHO\HWWHVtWHWW�W�]HO DQ\DJ�IDMWiMD�V]HULQW��

%HQ]LQ�HVHWpEHQ��OG��ELRHWDQRO���PDJDV�FXNRUWDUWDOP~��FXNRUUpSD��FXNRUQiG���PDJDV�NHPpQ\tW WDUWDOP~�
�NXNRULFD��EXUJRQ\D��E~]D��YDJ\�PDJDV�FHOOXOy]WDUWDOP~��V]DOPD��ID��QiG��HQHUJLDI ��Q|YpQ\HN��PHO\HNE O�HWDQRO�
J\iUWKDWy��

'LHVHO� HVHWpEHQ� �OG�� ELRGLHVHO��� RODMWDUWDOP~� Q|YpQ\HN�� PHO\E O� D]� RODM� NLVDMWROKDWy�� pV� HJ\V]HU EE�
YHJ\V]HUHV�NH]HOpVHN�XWiQ�D�GLHVHO�RODMKR]�KDVRQOy�DQ\DJ�Q\HUKHW ��SO��UHSFH��ROLYD��QDSUDIRUJy�VWE���
�� $� ELRPDVV]iN� MHOHQW VpJH�� KRJ\� IRVV]LOLV� HQHUJLDKRUGR]yN� YiOWKDWyN� NL� YHO�N�� tJ\� PHJYDOyVtWKDWy� D�
IHQQWDUWKDWy� HQHUJLDIHOKDV]QiOiV� �IHQQWDUWKDWy� IHMO GpV���0LYHO� H]HN� D� ELRPDVV]iN� D� PHJIHOHO � NH]HOpV� HVHWpQ�
PHJ~MXOy�HQHUJLDIRUUiVRN��YDJ\LV�U|YLG�pOHWFLNOXVEDQ�iOWDOiEDQ���pYHQ�EHO�O�~MEyO�PHJWHUPHO GQHN��KDV]QiODWXN�
HVHWpQ� EiQ\iV]RWW� HQHUJLDKRUGR]yN� WDNDUtWKDWyN� PHJ� �N V]pQ�� I|OGJi]�� N RODM��� ËJ\� FV|NNHQWKHW � D� OHYHJ �
V]HQQ\H]HWWVpJH�pV�D�&2 � �WDUWDOPiQDN�Q|YHNHGpVH��
�
�
�
)HOKDV]QiOW�LURGDORP���(UGpV]HWL�ODSRN�������iSULOLV���������
(J\HWHPHV�/H[LNRQ�
ZZZ�DJUDUROGDO�KX�ELRHWDQRO�ELRPHWDQROBFLNN�K�
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3D]DUOy�YLOiJXQNEDQ�QDSUyO�QDSUD�pJHW EE�SUREOpPiYi�YiOLN�D�N|YHWNH] �QHP]HGpNHN�HQHUJLDHOOiWiViQDN�
NpUGpVH��%iU�HJ\UH� W|EEHW�KDOODQL�D]�HQHUJLDWDNDUpNRVViJ�pV�D]�DOWHUQDWtY�HQHUJLDIRUUiVRN�V]�NVpJHVVpJpU O�� D]�
HQHUJLDIHOKDV]QiOiV� pV� D� NiURVDQ\DJ�NLERFViWiV� IRO\DPDWRVDQ� Q|YHNV]LN�� (]HQ� D� WpUHQ� HO UHOpSpVW� MHOHQWKHW� D�
PHJ~MXOy�HQHUJLDIRUUiVRN��N|]W�N�D�QDSHQHUJLD�HJ\UH�QDJ\REE�PpUWpN �KDV]QRVtWiVD��

$�QDSHQHUJLD�D�1DSEDQ�YpJEHPHQ � WHUPRQXNOHiULV� UHDNFLy�KDWiViUD� IHOV]DEDGXOy�HQHUJLD�� DPHO\�D�1DS�
IHO�OHWpU O�VXJiU]iV�IRUPiMiEDQ�MXW�D�YLOiJ UEH��.|]YHWOHQ�KDV]QRVtWiVD�QDJ\�OHKHW VpJHNHW�UHMW�PDJiEDQ��KLV]HQ�
LVPpWO G HQ�UHQGHONH]pVUH�iOO��~MUDWHUPHO GLN��KDV]QiODWD�QHP�Q|YHOL�D�OHYHJ �V]pQ�GLR[LG�WDUWDOPiW���

7|EEIpOHNpSSHQ� Q\tOLN� PyG� D� QDSHQHUJLD� iWDODNtWiViUD�� 3DVV]tY� KDV]QRVtWiVDNRU� D]� �YHJKi]KDWiVW�
KDV]QiOMiN� NL� K WHUPHOpVUH�� QDSNROOHNWRUUDO� DODNtWMiN� D� QDSHQHUJLiW� K HQHUJLiYi�� QDSVXJiU]iV� KDWiViUD� D�
QDSNROOHNWRU� �YHJERUtWiVD� DODWW� HOKHO\H]HWW� DEV]RUEHU� IHOPHOHJV]LN�� D� KiWVy� IHO�OHWpUH�KHJHV]WHWW� FV NtJ\yEDQ� D�
K iWDGy�IDJ\iOOy�IRO\DGpN�iWYHV]L�D�PHOHJHW�pV�D�V]ROiU�YH]HWpNHQ�NHUHV]W�O�HJ\�K WiUROyEDQ�OHDGMD�D�K HQHUJLiW���

1DSHOHP�DONDOPD]iVD�HVHWpQ�D�IpQ\W�HOHNWURPRV�HQHUJLiYi�DODNtWMiN��D�1DS�HOHNWURPiJQHVHV�VXJiU]iViQDN�
IHOKDV]QiOiViYDO��NpPLDL�IRO\DPDW�UpYpQ�HJ\HQiUDPRW�WHUPHOQHN��(]W�HJ\�~Q��LQYHUWHU�YLVV]DWiSOiOMD�D�KiOy]DWED��
$PLNRU� D� QDSHOHP� PRGXORN� WHUPHOQHN�� HOOiWMiN� D� IRJ\DV]WyW� iUDPPDO�� DPLNRU� QHP�� D� V]�NVpJHV� HQHUJLiW� D�
QRUPiO�KiOy]DWUyO� OHKHW� IHOYHQQL��$ODSDQ\DJXNWyO�pV� WHFKQROyJLiMXNWyO� I�JJ HQ�N�O|QE|] �KDWiVIRNNDO�NpSHVHN�
YLOODPRV�HQHUJLiW�WHUPHOQL��

)RQWRVQDN� WDUWRP� KDQJV~O\R]QL� D� WpPD� DNWXDOLWiViW�� KLV]HQ� 0DJ\DURUV]iJ� OHKHW VpJHL� ±� pJKDMODWL�
DGRWWViJDL�HOOHQpUH�±�QLQFVHQHN�NLDNQi]YD�D]�HQHUJLDHOOiWiVEDQ��KDV]QRVtWiVD�PHOOHWW� V]iPRV�pUY�V]yO��NtPpOL�D�
Q\HUVDQ\DJNpV]OHWHW��FV|NNHQ�D]�HQHUJLDKRUGR]y�LPSRUW��tJ\�MDYXO�D�JD]GDViJ�KHO\]HWH��YDODPLQW�OHKHW VpJ�Q\tOLN�
D�YLOODPRVKiOy]DWWyO�WiYRO�HV �WHU�OHWHN�JD]GDViJRV�HQHUJLD�HOOiWiViUD��

(EE O� LV� OiWKDWMXN��KRJ\�D�JD]GDViJL�HO Q\|N�PHOOHWW��PLQW�N|UQ\H]HWWXGDWRV�JRQGRONRGiV~�HPEHUHNQHN��
N|WHOHVVpJ�QN�pOQL�D�QDSHQHUJLD�Q\~MWRWWD�OHKHW VpJHNNHO��

�
�
�

)HOKDV]QiOW�LURGDORP��KWWS���ZZZ�QDSHQHUJLD�KX�HQHUJLDWHUPHOHV�KWPO�
KWWS���KX�ZLNLSHGLD�RUJ�ZLNL�1DSHOHP�
KWWS���ZZZ�NXWGLDN�KX�XM���������SKS�
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�7yWK�ÈUSiG�*LPQi]LXP��'HEUHFHQ��6]RPEDWL�,VWYiQ�XWFD�����V]DQGXV����#IUHHPDLO�KX�
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6NyFLiW� Q\XJDWRQ� D]� $WODQWL�yFHiQ�� NHOHWHQ� D]� eV]DNL�WHQJHU�� GpOHQ� D]� ËU�WHQJHU� KDWiUROMD�� $� YLGpNHW� D�
N|GEHERUXOW�Y|OJ\HN�pV�D�]|OG�KHJ\L�OHJHO N�RUV]iJiQDN�QHYH]LN���

$� VNyW� V]iUD]I|OG� pV]DNQ\XJDWL� UpV]pQ�� HJ\� pV]DNNHOHW�GpOQ\XJDWL� LUiQ\EDQ� KRVV]DQ� HOQ\~Oy�� HJ\HQHV�
Y|OJ\�K~]yGLN�� LWW� WDOiOKDWy�D�/RFK�1HVV�L� Wy��$�KHO\EpOL�PRQGD�V]HULQW�D�Wy�~J\�NHOHWNH]HWW��KRJ\�HJ\�DVV]RQ\�
HOIHOHMWHWWH�OH]iUQL�D�IRUUiVW��tJ\�D�V]LNOiEyO�HO EXJJ\DQy�Yt]�PHJW|OW|WWH�D]�DODWWD�HOWHU�O �Y|OJ\HW��

$�Wy�YDOyMiEDQ�D]�pV]DNNHOHW�GpOQ\XJDWL� LUiQ\EDQ�����NP�KRVV]~ViJEDQ�K~]yGy�*UHDW�*OHQ�L� W|UpVYRQDO�
PHQWpQ�M|WW�OpWUH��$�W|UpVYRQDO�D�NDOHGyQLDL�KHJ\VpJNpS] GpV�YpJpQ��W|EE�PLQW�����PLOOLy�pYYHO�H]HO WW�DODNXOW�
NL��$�MpJNRUV]DNRNEDQ�D�JOHFFVHUHN�HJ\UH�WRYiEE�PpO\tWHWWpN�D�Y|OJ\HNHW��tJ\�D�*UHDW�*OHQ�L�W|UpVYRQDO�Y|OJ\HLW�
LV���$�Y|OJ\EH�EHQ\RPXOy�WHQJHU�IMRUGRW�NpSH]HWW��GH�HJ\�I|OGUHQJpV�N|YHWNH]WpEHQ�D�WHQJHUUHO�YDOy�|VV]HN|WWHWpV�
PHJV]DNDGW��D�IMRUG�WyYi�DODNXOW��pV�YL]H�IRNR]DWRVDQ�NLpGHVHGHWW��$�SOHLV]WRFpQ�HOMHJHVHGpV�VRUiQ�D�Wy�YL]H�NE��
���H]HU�pYLJ�IDJ\RWW�YROW��pV�FVDN�D]�XWROVy����H]HU�pYEHQ�ROYDGW�IHO��

$� /RFK� 1HVV�L� Wy� Yt]W|PHJpW� WHNLQWYH� 1DJ\�%ULWDQQLD� OHJQDJ\REE� WDYD�� 0LQWHJ\� ��� NP� KRVV]~�� D]�
iWODJV]pOHVVpJH������NP��D]�|VV]WHU�OHWH������NP � ��,JHQ�MHOHQW V�D�Yt]J\ MW �WHU�OHWH�������NP� ���$�OHJQDJ\REE�
PpO\VpJH�����P��GH�MHOHQW V�D]�iWODJPpO\VpJ�LV������P��HJ\HWOHQ�NLIRO\iVD�D�1HVV�IRO\y��$]�eV]DNL�WHQJHUW�D]�
$WODQWL�yFHiQQDO�|VV]HN|W �.DOHGyQ�FVDWRUQD�UpV]H��$�FVDWRUQD�D�;,;�� V]i]DGEDQ�Q\tOW�PHJ��PHO\QHN�PLQWHJ\�
����WHUPpV]HWHV�Yt]L�~W��

�����EDQ�HJ\�NXWDWiVL�SURJUDP�LQGXOW�D�/RFK�1HVV�L�WDYRQ��PHO\QHN�I �FpOMD�D�SDOHRNOLPDWLNXV�YiOWR]iVRN�
W|EE� V]i]H]HU� pYUH� YLVV]DPHQ � OHKHWVpJHV� UHNRQVWUXNFLyMD�� 0LQW� LVPHUHWHV�� 0DJ\DURUV]iJRQ� NpV]�OW� HO� 3pFVL�
0iUWRQ� DNDGpPLNXV� LUiQ\tWiViYDO� I|OG�QN� pV]DNL� IpOWHNpMpQHN� HOV � SDOHRNOLPDWLNXV� DWODV]D�� DPL� D]� pUGHNHOW�
WXGRPiQ\RV�N|]YpOHPpQ\EHQ�SiUDWODQ�VLNHUW�DUDWRWW��$�/RFK�1HVV�L�NXWDWiVRN�HKKH]�LV�DGDWRNDW�V]ROJiOWDWWDN��pV�
MHOHQOHJ�I OHJ�D�Wy�pV]DNL�KDUPDGiEDQ�IRO\QDN��$GULDQ�6KLQH�YH]HWpVpYHO��

$�Wy�D]RQEDQ�QHP�HOV VRUEDQ�WHUPpV]HWL�pUWpNHL�pV�WXGRPiQ\RV�SRWHQFLiOMD�PLDWW�LVPHUW��KDQHP�D�EHQQH�
W|EEV]|U� OiWQL� YpOW� ÄV]|UQ\U O´��(UU O� D]� HOV � tUiVRV�EHV]iPROy� L�� H�� ����E O� V]iUPD]LN��$�KXV]DGLN� V]i]DGEDQ�
HJ\UH� W|EE� KDPLV� IHOYpWHO� NHU�OW� HO �� LOOHWYH� N|Q\YHN� MHOHQWHN� PHJ� 1HVVLH�U O�� $� UyOD� V]yOy� OHtUiVRN� D� OpQ\W�
iOWDOiEDQ� K�OO QHN� WHNLQWLN�� D� 3OHVLRVDXUXV� HJ\� NpV L� OHV]iUPD]RWWMiQDN�� IHOWpWHOH]YH�� KRJ\� D� KRVV]~� LG � yWD�
YiOWR]DWODQ� N|UQ\H]HWEHQ� D� K�OO NQHN� HJ\� HOV]LJHWHOW� FVRSRUWMD� IHQQPDUDGKDWRWW�� (QQHN� D]RQEDQ� HOOHQW� PRQG��
KRJ\�D]�XWROVy�MpJNRUV]DNEDQ�D�Wy�YL]H�IDJ\RWW�YROW��LOOHWYH�PRVW�LV�RO\DQ�KLGHJ�����&�N|U�OL���DPHO\EHQ�H]HN�D�
K�OO N�QHP�WXGQiQDN�PHJpOQL��

$�V]|UQ\�V]LV]WHPDWLNXV�NXWDWiViW������EHQ�NH]GWH�PHJ�HJ\�V]HUYH]HW��PHO\QHN�WXGyVRN�LV�WDJMDL�YROWDN��
GH� VHPPLIpOH� IL]LNDL� EL]RQ\tWpNRW� QHP� WDOiOWDN� D� OpWH]pVpUH� YRQDWNR]yDQ� �FVRQW�� YDJ\� �U�OpN� PDUDGYiQ\RN��
WiSOiONR]iV� Q\RPDL���$NXV]WLNXV�PyGV]HUUHO� D]RQEDQ� NLPXWDWWDN� HJ\� QDJ\� W|PHJ �� NE�� ��P� KRVV]~�� ��� NP�K�
VHEHVVpJJHO�PR]Jy�WHVWHW�D�Yt]�DODWW��(QQHN�PLEHQ�OpWpUH�W|EE�HOPpOHW�YDQ��QDJ\�PpUHW �KDO��LVPHUHWOHQ�iOODWIDM��
VWE����GH�iOWDOiQRVDQ�HOIRJDGRWW�PDJ\DUi]DW�D�MHOHQVpJUH�QDSMDLQNLJ�VLQFV��
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�
)HOKDV]QiOW�LURGDORP��9ODJ\LPLU�0H]HQFHY���������)XUFVDViJRN�V]iUD]RQ�pV�Yt]HQ��0yUD�NLDGy�
$PLUH�QLQFV�PDJ\DUi]DW���������(J\HWHPL�1\RPGD���%XGDSHVW�
7HUPpV]HW�9LOiJD�������pYI�����V]��������M~QLXV����������
KWWS���HQ�ZLNLSHGLD�RUJ�
KWWS���ZZZ�JHRJUDSKLF�KX�
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�
� 0LyWD�HPEHU�pO�D�)|OG|Q��N|UQ\H]HWpQHN�N ]HWDQ\DJiW�D�OHJN�O|QIpOpEE�PyGRQ�KDV]QRVtWRWWD��Q\XJRGWDQ�
WHNLQWKHWM�N�D�OpWIHQQWDUWiV�HJ\LN�OHJDODSYHW EE�IHOWpWHOpQHN��7HUPpV]HWHVHQ�PLQGHQ�NRU�pV�IHMOHWWVpJL�V]LQW�PiV�
PiV�N ]HWHW�SUHIHUiOW��$]� LV� WpQ\�� KRJ\�D� UHQGHONH]pVUH�iOOy�N ]HWHNHW�D� OHKHW � OHJVRNROGDO~EEDQ�KDV]QiOWD� IHO�
�SDWWLQWRWWD�� FVLV]ROWD�� KDVtWRWWD�� GDUDEROWD�� IDUDJWD�� |VV]H]~]WD�� PiV� DQ\DJRNNDO� FHPHQWiOWD�� DONRWyUpV]HLUH�
ERQWRWWD��NLpJHWWH��HOpJHWWH��VWE���

$� W|UWpQHOHP� VRUiQ� D� OHJQDJ\REE� PHQQ\LVpJEHQ� WDOiQ� D]� pStWNH]pVHNKH]� KDV]QiOWDN� N ]HWHNHW�� ,WW� LV�
HONpS]HOKHWHWOHQ�O�VRNIpOH�PyGRQ��pV�NLYpWHO�QpON�O�PLQGHQ�N ]HWIpOHVpJUH�WDOiOKDWXQN�SpOGiW��

$�7RNDML�KHJ\VpJEHQ�NpS] G|WW�N ]HWDQ\DJ�LV� VLG N�yWD�V]ROJiOMD�D]�LWW�pO �HPEHUHN�OpWIHQQWDUWiViW��D�
NYDUFLWIpOHVpJHNE O� pV� REV]LGLiQEyO� SDWWLQWRWW� NRYDN ]HWHNW O� NH]G G HQ� D� YiUDN�� WHPSORPRN�� NDVWpO\RN�
pStW DQ\DJiQ� iW� D�PDORPN|YHNLJ�� NHUiPLDL�� �YHJLSDUL�� NRKiV]DWL�� V] U LSDUL� DODSDQ\DJRNLJ�� D� YDV~WL� pV� N|]~WL�
N|]OHNHGpVL� SiO\iNKR]� KDV]QiOW� DODSDQ\DJRNLJ�� SLQFpN�� ODNiVRN�� V]LNODNHUWHN� pStW DQ\DJiLJ� UHQGNtY�O� V]pOHV� D�
SDOHWWD���

$PL�EHQQ�QNHW�pUGHNHO��D]�D]��KRJ\�D]�XWyEEL�LG V]DNEDQ�±�N|U�OEHO�O����pYH��YDJ\LV�D�UHQGV]HUYiOWiVW�
N|YHW HQ� �� PLO\HQ� N ]HWHN� NHU�OWHN� HO WpUEH� D]� pStWpV]HWEHQ�� D]� pS�OHWHN� NLYLWHOH]pVpEHQ�� GtV]tWpVpEHQ�� D]�
pS�OHWHN� N|UQ\H]HWpQHN� DODNtWiViEDQ�� D� WpU� IRUPiOiViEDQ�� 2O\DQ� PpUWpN � YiOWR]iVRNDW� WDSDV]WDOXQN�� KRJ\�
pUGHNO GpV�QNHW� FVDN� D� 7RNDML�KHJ\VpJEHQ� EiQ\iV]RWW� N ]HWHNUH� NRQFHQWUiOWXN�� (]HQ� EHO�O� LV� D� N|]YHWOHQ�
N|UQ\H]HW�QN� ±� 7RNDM� pV� N|UQ\pNH� ±� pS�OHWHL�� pStWHWW� WHUHL� SpOGiMiQ�� 1HP� IRJODONR]XQN� D]� yULiVL� W|PHJEHQ�
NLWHUPHOW�DV]IDOW�DODSDQ\DJRNNDO��iUYpGHOPL�EHUXKi]iVRNKR]��~WpStWpVKH]�KDV]QiOW�N ]HWIpOHVpJHNNHO��

.|]HOHEEU O� D� ERUiV]DWL� EHUXKi]iVRN� �'LV]QyN � =UW��� 2UHPXV� .IW��� +pWV] O � =UW��� pStWpVH� VRUiQ�
PHJKRQRVRGRWW� pV� HJ\UH� V]pOHVHEE� N|UEHQ� LVPHUW� pV� N|YHWHWW� ±� ~J\QHYH]HWW� ÄKHJ\DOMDL� VWtOXV´�W� MHOOHP] �
WHUPpV]HWHV�pStW DQ\DJRNDW�YL]VJiOWXN���

$� OHJJ\DNUDEEDQ� KDV]QiOW� N ]HWHN� N|]|WW� HPOtWKHWM�N� D� N�O|QE|] � ULROLWWXID� YiOWR]DWRNDW� �KXOORWW�
ULROLWWXID��LJQLPEULW��WXILW���YDODPLQW�D�KLGURWHUPiOLVDQ�ERQWRWW�YDJ\�iWDODNtWRWW�ULROLWWXIiNDW��%XUNROiVUD��GtV]tWpVUH�
NHGYHOWHN�D]�XWyYXONiQL�P N|GpV� VRUiQ�NpS] G|WW�KLGURNYDUFLWRN�� OLPQRNYDUFLWRN�� -iUGiN��NHUtWpVHN� OHV]QHN��D�
NRYDVDYDV� XWyYXONiQL� ROGDWRNEyO� NLYiOW� pV� WDYDNEDQ� UpWHJHVHQ� IHOKDOPR]yGRWW� NYDUFLWRNEyO�� 0 HPOpNL�
EXUNRODWRN�±�ÄPDFVNDN ��ULW]N ´����QDJ\REE�WHUKHOpVQHN�NLWHWW�N|]OHNHGpVL�IHO�OHWHN�pV��]HPHN�EHOV �XGYDUiQDN�
EXUNRODWDL� J\DNUDQ� NpV]�OQHN� DQGH]LWE O�� ULRGiFLWEyO�� N�O|QIpOH� ULROLWYiOWR]DWRNEyO�� 2V]ORSRN�� NDSX]DWRN��
EROWtYHN�� NHUtWpVHN�� V]LNODNHUWHN�� FVRERJyN�� PHVWHUVpJHV� WDYDN� pStW DQ\DJDL� LV� V]iPWDODQ� HVHWEHQ� D� 7RNDML�
KHJ\VpJ�YiOWR]DWRV�N ]HWHLE O�NHU�OQHN�NL��7DOiOWXQN�SpOGiNDW�PiV�N ]HWHN��ÄWiMLGHJHQ�HOHPHN´��DONDOPD]iViUD�
�PpV]N ��JUiQLW��pV�H]iOWDO�HV]WpWLNDLODJ�NHYpVEp�HOIRJDGKDWy�PHJROGiVRNUD�LV��
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�
)HOKDV]QiOW�LURGDORP��+DUWDL�eYD���������$�YiOWR]y�)|OG��0LVNROFL�(J\HWHP��0LVNROF�
0iW\iV�(UQ ���������$�7RNDML�KHJ\VpJ�QHP�pUFHV�Q\HUVDQ\DJDLQDN�I|OGWDQL�WHOHSWDQL�YLV]RQ\DL��.RQGLGiWXVL�pUWHNH]pV��
1HKp]LSDUL�0 V]DNL�(J\HWHP��0LVNROF��
0iW\iV�(UQ ���������*HROyJLD��JHROyJXVRN��EiQ\DPpUQ|N|N�UpV]pUH�pV�PLQGHQNLQHN��0DJiQNLDGiV��0iG�
0iW\iV�(UQ ���������$�0iG�N|UQ\pNL�QHRJpQ�YXONiQL�XWyP N|GpV�pV�DQQDN�KDV]QRVtWKDWy�Q\HUVDQ\DJDL��(J\HWHPL�GRNWRUL�
pUWHNH]pV���������0DJiQNLDGiV��0iG�
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$]�HPEHUQHN�DODSYHW �V]�NVpJH�YDQ�D�WHUPpV]HW�N|]HOVpJpUH��LJpQ\H�D�V]pSUH��PHO\HW�IHQQ�NHOO�WDUWDQXQN��
*\HUPHNNRUWyO�V]�NVpJ�YDQ�JOREiOLV�M|Y �IRUJDWyN|Q\YUH��(]W�V]ROJiOMD�D]�LVNROiNEDQ�D�N|UQ\H]HWL�QHYHOpV�FtP �
WiUJ\�LV��0LW�WDNDU�SRQWRVDQ�H]�D�IRJDORP"��

(J\� �����EDQ�� D� 9t]�J\L� 0LQLV]WpULXP� PHJEt]iViEyO� NpV]tWHWW� IHOPpUpV� DODSMiQ� HUUH� PDJXNWyO� D]�
LVNROiNWyO� NDSWXQN� YiODV]W�� $]� HO IRUGXOy� KiURP� YiODV]WtSXV� D� N|UQ\H]HWWXGDWRV� JRQGRONRGiV� NLDODNtWiVD��
LVPHUHWN|]YHWtWpV� pV� D� KHO\L� N|UQ\H]HWL� SUREOpPiN� N|U�OMiUiVD�� 6DMQRV� HJ\LN� LVNROiEDQ� VHP� HPOtWHWWpN� D�
IHQQWDUWKDWy�IHMO GpV�HO PR]GtWiViW��$�M|Y �NpUGpVHLUH�QDJ\REE�KDQJV~O\W�NHOOHQH�IHNWHWQL��W|EEHN�N|]|WW�HEEHQ�
N�O|QE|]LN�D�WiUJ\�D�KDJ\RPiQ\RV�WDQDQ\DJ�WiUJ\DLWyO��

7|UYpQ\L� HO tUiVNpQW� D� N|UQ\H]HWL� QHYHOpV� PLQGHQ� LVNROiEDQ� MHOHQ� YDQ�� NLUiQGXOiVRN�� HUGHL� LVNROiN��
V]DNN|U|N�IRUPiMiEDQ��7|EE�KHO\HQ�WDQ|VYpQ\HNHW�LV�OiWRJDWQDN��PpJLV�D�OHJW|EE�LQWp]PpQ\EHQ�KLiQ\RV�D�WiUJ\��
(OV VRUEDQ� SpQ]��� HV]N|]��� pV� V]DNPXQNDHU �KLiQ\UD� KLYDWNR]WDN�� $� WDQ|VYpQ\HN� PLQG� D� KiURP� SUREOpPiUD�
PHJROGiVW�Q\~MWDQDN���

0LQGHJ\LN� NLpStWHWW� WXULVWD|VYpQ\QHN�PHJYDQ� D� N|]|V� YRQiVD�� FpOMD�� (OV � VRUEDQ� D� OiWRJDWy� N|UQ\H]HWL�
WXGDWiQDN� IHMOHV]WpVH�� D� WHUPpV]HWWXGRPiQ\L� RNWDWiV� HO VHJtWpVH�� YDODPLQW� D� WHUPpV]HWKH]� HJ\IDMWD� pU]HOPL�
N|W GpV� NLDODNtWiVD�� � 0LYHO� D]� LVPHUHWiWDGiV� LQWHUSUHWiFLy�� D]D]� LQIRUPiOiVRQ� DODSXOy� IHOIHGH]pV� VHJtWVpJpYHO�
W|UWpQLN��MiWpNRV��N|QQ\HG�LVPHUHWV]HU]pVW�EL]WRVtW��$�OHJW|EE�WDQ|VYpQ\�V]DEDGRQ��WpUtWpVPHQWHVHQ�OiWRJDWKDWy��$�
NLMHO|OW�~WYRQDODNRQ�KDODGYD�iOORPiVRNKR]�pUNH]�QN��DKRO�WiEOiN��YDJ\�HJ\�NLDGYiQ\�VHJtWVpJpYHO�V]HUH]KHW�QN�
LVPHUHWHNHW��ËJ\�QLQFV�V]�NVpJ�V]DNYH]HW UH���

0LpUW� OiWRJDWMiN� PpJLV� NHYHVHQ� D� WDQ|VYpQ\HNHW"� +RJ\DQ� NDSKDWQiQDN� QDJ\REE� V]HUHSHW� D�
N|]RNWDWiVEDQ"� $� WpPiW� W|EE� ROGDOUyO� PHJN|]HOtWYH� J\ MW|WWHP� DQ\DJRW�� QHP]HWL� SDUNMDLQNEDQ�� LVNROiNEDQ�
YpJH]WHP� IHOPpUpVW��$]�HOQHYH]pV�QHP�FVHQJ�HOpJ�KtYRJDWyDQ�D�GLiNViJ�N|UpEHQ��HJ\IDMWD�HOOHQpU]pVW�NHOW��$]�
pOPpQ\V]HU]pVUH� NHOOHQH� IHNWHWQL� D� KDQJV~O\W�� VDMiW� YL]VJiOyGiVDLQN� V]yUDNR]WDWyDN�� pOYH]HWHW� Q\~MWDQDN��(]pUW�
MDYDVORP�D]�pOPpQ\|VYpQ\�HOQHYH]pVW��DPLW�D]�RUV]iJ�HJ\HV�WDQ|VYpQ\HLQ��SO�� UVpJL� UiOOyN�~WMD�pOPpQ\|VYpQ\��
DONDOPD]QDN� LV�� 1pKiQ\� PXWDWyV�� PpJLV� SpQ]WiUFDEDUiW� PHJROGiVVDO�� D� WHUPpV]HW� HOHPHLW� IHOKDV]QiOYD� LV�
YRQ]yEEi� WHKHW N� H]HN� D� VpWDXWDN� �SO�� D� 6yVWyL� WDQ|VYpQ\� JpP� DODN~� NDSXMD��� /iWYiQ\WpUNpSHN�� WDSRJDWy�
PHJiOOyKHO\HN��HOOHQ U] �IHODGDWRN��NLUDNyMiWpNRN�HOKHO\H]pVH�LV�L]JDOPDVDEEi�WHKHWL�D�WHUPpV]HWMiUiVW��(PHOOHWW�
VRNDW� MHOHQW�D]�pStWHWW� HOHPHN�NLYiODV]WiVD�� D]�~WYRQDO� KRVV]D��PHJN|]HOtWKHW VpJH� LV��.XWDWWDP��KRJ\�D� WHU�OHW�
PHO\�DGRWWViJDL�pUGHNOLN�OHJLQNiEE�D]�RGDOiWRJDWyW��~J\��PLQW�iOODWRN��Q|YpQ\HN��D�WiM�V]pSVpJH��N ]HWHN«�(J\�
WDQ|VYpQ\�NLpStWpVHNRU�H]HNHW�D�V]HPSRQWRNDW�V]HP�HO WW�WDUWYD�D]�pOPpQ\~W�|QPDJD�UHNOiPMiYi�YiOLN��

9L]VJiOyGiVDLPDW� D� WpPiEDQ� WRYiEE� IRO\WDWRP�� $� KHO\L� ~MViJ�� D]� LVNROD~MViJ�� YDODPLQW� D� NHU�OHW�
LVNROiLEDQ� HOKHO\H]HWW� V]yUyODSRN� VHJtWVpJpYHO� V]HUHWQpP� QpSV]HU VtWHQL� D]� LVPHUHWV]HU]pV� H� V]yUDNR]WDWy�
IRUPiMiW��H]]HO�HO PR]GtWYD�D�GLiNRN�N|UQ\H]HWWXGDWRV�SROJiUUi�YiOiViW��

�
�

)HOKDV]QiOW�LURGDORP��.LVV�*iERU���������+RJ\DQ�pStWV�QN�WDQ|VYpQ\W"��.LDGMD��)|OGWDQL�gU|NVpJ�QN�(J\HV�OHW��%XGDSHVW��
'U��.LVV�*iERU���������7DQ|VYpQ\HN�WHUYH]pVH��0yGV]HUWDQL�~WPXWDWy���.LDGMD��%�NNL�13�,JD]JDWyViJ��(JHU��
+DYDV�3pWHU���������eUWpN�pV�pUWpNiWDGiV�D�N|UQ\H]HWL�QHYHOpVEHQ��,VNRODNXOW~UD�7HUPpV]HW�WXGRPiQ\��,9��pYI�����V]�������R��
+DYDV� 3pWHU� �������� .LVLVNROiVRN� N|UQ\H]HWL� QHYHOpVH�� 5pFH� I�]HWHN� ��� �.LDGMD� D� 0DJ\DURUV]iJL� .|UQ\H]HWL� 1HYHOpVpUW�
$ODStWYiQ\��
KWWS���ZZZ�RNL�KX�ROGDO�SKS"WLSXV FLNN	NRG NRUQ\H]HWL�WREEHN�NRUQ\H]HWL�
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9iFL�0LKiO\�*LPQi]LXP��6]DNN|]pSLVNROD�pV�.ROOpJLXP�(QFV��3HW IL�~W����OBG\UD#IUHHPDLO�KX�)HONpV]tW �WDQiU��.XV]Ny�6iQGRU����³«� LWW� D� KHJ\� ROGDOiEDQ�PHJKDVDGW� D� V]LNOD�� (PEHU� QHP� LJD]iQ� IpU� EH� RGD�� GH� iOODQGy�� HU V� V]pO� I~� RQQDQ��1\iURQ�KLGHJ��WpOHQ�PHOHJHEE��$�MXKRNDW� U] �SiV]WRURN�QDJ\�PHOHJ�LGHMpQ�RGD�MiUQDN�K V|OQL��$]W�LV�PRQGMiN��KRJ\�WDOiQ�D�KHJ\HN�OHONH�MiUQi�H]W�D�V]LNODKDVDGiVW�pV�D]pUW�I~�RQQDQ�D]�D]�HU V�V]pO�´����%DJDPpUL�%pOD�������

�
$�6]HOHN�EDUODQJMD� �3HúWHUD�9kQWXOXL��� D� URPiQLDL�.LUiO\�HUG � KHJ\VpJEHQ� WDOiOKDWy�� 6RQNRO\RV� N|]VpJ�

KDWiUiEDQ��D�6HEHV�.|U|V�EDO�ROGDOiQ��1HYpW�D�EHMiUDWQiO�iOODQGyDQ�I~My�V]pOU O�NDSWD��DPL�HOpUKHWL�D]����NP�K�
VHEHVVpJHW�LV��(QQHN�D�MHOHQVpJQHN�D�N�O|QOHJHVVpJH�D]��KRJ\�D�EDUODQJEDQ�XJ\DQ�iOODQGy�K PpUVpNOHW�YDQ�����
����&��GH� WpOHQ�pV�Q\iURQ�D� IHOV]tQ�HOWpU � IHOPHOHJHGpVH�PLDWW� OpJQ\RPiVN�O|QEVpJ�DODNXO�NL��7pOHQ��D�EDUODQJ�
EHOVHMH� PHOHJHEE�� PLQW� D� N�OV � K PpUVpNOHW�� H]pUW� EHIHOp� I~M� D� V]pO�� Q\iURQ� SHGLJ� D� EDUODQJ� K Y|V� OHYHJ MH�
iUDPOLN�NL�D�IHOV]tQUH��

(]� D� W�QHPpQ\� NHOWHWWH� IHO� D� NXWDWyN� pUGHNO GpVpW� LV�� �����EHQ� HJ\� KHO\L� EiQ\iV]� ~WPXWDWiVDLW� N|YHWYH�
WDOiOW�Ui�%DJDPpUL�%pOD�D�6]HOHN�EDUODQJMiUD��PHO\KH]�PpJ�D�PDL�QDSLJ�LV�~MDEE�pV�~MDEE�IHOIHGH]pVHN�WiUVXOQDN���
-HOHQOHJ� 5RPiQLD�� YDODPLQW� D� .iUSiW�PHGHQFH� OHJKRVV]DEE� LVPHUW� EDUODQJUHQGV]HUH�� 7HOMHV� KRVV]D� ��� NP�� D�
OHJQDJ\REE�V]LQWN�O|QEVpJH�����P���

/DELULQWXVV]HU � IHOpStWpVH� PLDWW� D� EDUODQJ� QHP� OiWRJDWKDWy�� D� QDJ\N|]|QVpJ� V]iPiUD� QLQFVHQ� NLpStWYH��
PHUW� I OHJ� NXWDWy�� IHOWiUy� PXQNiNDW� YpJH]QHN� PpJ� D� EDUODQJiV]RN�� 0HJN|]HOtWpVH� LV� LJpQ\HO� QpPL�
iOOyNpSHVVpJHW��PHUW�HJ\�NE�����PpWHUHV��IRJKtMDV�I�JJ KtGRQ�NHOO�NHUHV]WH]QL�D�6HEHV�.|U|VW��

$� EDUODQJUHQGV]HU� D� WULiV]NRUL� PpV]N EHQ� IHMO G|WW� NL�� pV� D� NpV EEL� NpUHJPR]JiVRN� N|YHWNH]WpEHQ�
W|UHGH]HWW� |VV]H�� (UUH� D� NpV EEL� IRUPiOiVUD� XWDO� D� IHOV]tQHQ� LV� MyO� OiWKDWy� IHUGH� W|UpVYRQDO�� LOOHWYH� D� MiUDWRN�
HOKHO\H]NHGpVH��$�EDUODQJQDN�QpJ\�V]LQWMH�YDQ��D�OHJDOVy��DNWtY�UpV]��DKRO�D�SDWDN�IHOV]tQIRUPiOy�WHYpNHQ\VpJH�
PpJ�D�PDL�QDSLJ�LV� IRO\LN��pV�D�I|O|WWH�NDQ\DUJy���HPHOHW��DKRO�I ��pV��NDQ\DUJyV��QpKRO�|QPDJiED�YLVV]DWpU ��
PHOOpNMiUDWRN� YDQQDN�� $� V]LQWHNHW� DNQiN� N|WLN� |VV]H�� LO\HQHN� SpOGiXO� D� /pSFV Ki]�� D� /pWUiN�� D� %DJDPpUL�
]VRPERO\���

$� EDUODQJ� JD]GDJ� FVHSSN NpS] GPpQ\HNEHQ�� PHO\HNQHN� QDJ\ViJD� XJ\DQ� QHP� YHWHNHGKHW� SpOGiXO� D]�
DJJWHOHNL� %DUDGOD�EDUODQJEDQ� WDOiOKDWyDNNDO�� GH� V]pSVpJ�N� pV� pUGHNHVVpJ�N� ILJ\HOHPUH� PpOWy�� )HOOHOKHW HN� LWW�
V]WDODJPLWRN�� FVHSSN RV]ORSRN�� FVHSSN OHIRO\iVRN�� ERUVyFVHSSN|YHN�� FVHSSN ]iV]OyN�� KHOLNWLWHN��
JLSV]NULVWiO\RN�YDODPLQW�DUDJRQLWNULVWiO\RN��

$�EDUODQJEDQ�V�YtW �V]pO�PLDWW�D�IDXQD�HOpJ�V]HJpQ\HV��I OHJ�GHQHYpUHNHW�OiWKDWXQN��$�IRVV]LOLV�UpWHJHNEHQ�
SHGLJ�GHQHYpU�pV�HJpU�PDUDGYiQ\RNDW�WDOiOWDN���

7DOiQ� VLNHU�OW� pU]pNHOWHWQHP�� DPLW� V]HPpO\HVHQ� LV� WDSDV]WDOKDWWDP�� KRJ\� D� 6]HOHN� EDUODQJMD� PLO\HQ�
N�O|Q|V��VRN�PHJOHSHWpVW�WDUWRJDWy�UHQGV]HU��pV�HQQHN�PpJ�NRUiQW�VLQFV�YpJH��PHUW�D�EDUODQJiV]RN�PLQGHQ�pYEHQ�
HJ\UH� KRVV]DEE� WiERURNEDQ� WRYiEE�NXWDWMiN� D]� ~M� MiUDWRNDW�� KRJ\� NLE YtWVpN� D� EDUODQJRW�� pV� KRJ\� YDODKRO� ~MUD�
HOpUMpN� D� IHOV]tQW�� $]� HJ\UH� KRVV]DEE� MiUDW� PDJiYDO� YRQMD� D� PpJ� W|EE� PHOOpNiJ� NXWDWiViW� LV�� PHO\HN� WDOiQ�
QHKH]HEEHN��KLV]�D�ODELULQWXV�MHOOHJ�PLDWW�VRVH�OHKHW�WXGQL��KRJ\�KRYD�pUQHN�HO��
�
�
�
)HOKDV]QiOW�LURGDORP��%DJDPpUL�%pOD��'DQ�&RPDQ��7yWK�.iURO\���������$�6]HOHN�EDUODQJMD��,IM~ViJL�N|Q\YNLDGy��%XNDUHVW�
6]LOiJ\L�ÈUSiG��. P YHV�(PLO��1DJ\�,VWYiQ��9DUJD�$OIRQ]��.HUHNHV�.iURO\��������$�6]HOHN�EDUODQJMD��D]��(PLOH�
5DFRYLW]D��%DUODQJNXWDWy�,QWp]HW�IUDQFLD�Q\HOY �N|]O|Q\pEHQ��7UDYDX[�GH�/
OQVWLWXO�GH�6SpRORJLH��(PLOH�5DFRYLW]D����
0RUDYHN�/iV]Oy���������$�VRQNRO\RVL�6]HOHN�EDUODQJMD�
KWWS���FVDFOXM�WULSRG�FRP�HQYDQW�KWP�
KWWS���ZZZ�WUHNNLQJNOXE�FRP�KX*DO�3DGXUHDB&UDLXOXL�����B��B��B3HVWHUDB9DQWXOXL�
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�1DJ\�/iV]Oy�ÈOWDOiQRV�,VNROD�pV�*LPQi]LXP��������%XGDSHVW��-iQRV�X�����ODXUD�PDQGLFV#IUHHPDLO�KX�)HONpV]tW �WDQiU��'U��3iOI\�-y]VHI�
�
�
�

$]�DSW\FKXVRN�HJ\HG�OiOOy�YDJ\�SiURV�V]HUYHN��PHO\HN�HOV GOHJHVHQ�D]�DPPRQLWHV]HN�DOVy�iOONDSFVDNpQW�
UiJyV]HUYNpQW��PiVRGODJRVDQ�D]RN�V]iMDGpNIHG MHNpQW�V]ROJiOWDN��YpGYH�D�Ki]iED�YLVV]DK~]yGRWW�iOODW�OiJ\WHVWpW�
D]� HVHWOHJHV� N�OV � VpU�OpVHNW O�� $Q\DJXN� NLWLQHV� NDOFLW�� HOOHQWpWEHQ� D]� DPPRQLWHV]HN� DUDJRQLWRV� Yi]iYDO��
(QQpOIRJYD� VRNNDO� HOOHQiOOyEEDN� D� WHQJHUYt]� ROGyKDWiViYDO� V]HPEHQ�� PLQW� D]� DPPRQLWHV]� Ki]DN�� tJ\�
PHJWDOiOKDWyN� D]� D]RNDW� HJ\iOWDOiQ� QHP� WDUWDOPD]y� UpWHJHNEHQ� LV�� HVHWHQNpQW� N ]HWDONRWy� PHQQ\LVpJEHQ�� (�
WXODMGRQViJXN�UHQGNtY�O�pUWpNHV�LQGH[IRVV]tOLiNNi�WHV]L� NHW��

$]�iOWDODP�YL]VJiOW�DSW\FKXV�IDXQD�HJ\��D�0DJ\DU�ÈOODPL�)|OGWDQL�,QWp]HW�PXQNDWiUVDL�iOWDO������������
EHQ�� D� %HUVHN�KHJ\L� PiUJDIHMW � OHJIHOV � V]LQWMpE O� J\ MW|WW� VPDUDGYiQ\�HJ\�WWHV� UpV]H�� $� WHOMHV� J\ MWHPpQ\�
W|EEHN�N|]|WW�N|U�OEHO�O��������DPPRQLWHV]W��QpKiQ\�V]i]�EHOHPQLWHV]W��FVLJiNDW��EUDFKLRSRGiNDW�pV�NRUDOORNDW�
LV� WDUWDOPD]�� $� J\ MWHPpQ\� NRUV]HU � YL]VJiODWD� ) ]\� 	� )RJDUDVL� ������� QHYpKH]� I ] GLN�� DNLN� J\ MWpVL�
MHJ\] N|Q\YHN� KLiQ\iEDQ� LV� UHNRQVWUXiOQL� WXGWiN� D� PHJPLQWi]RWW� |W� V]HOYpQ\� �$�(�� SRQWRV� KHO\pW��
PHJHU VtWHWWpN� D]RN� )�O|S� ������� iOWDO� PHJDGRWW�� DOVy� NUpWD�� YDODQJLQL�KDXWHULYL�EDUUHPL� NRUiW�� pV� HJ\EHQ� D]�
DPPRQLWHV]�pV�QDQQRSODQNWRQ�IDXQD�UHYt]LyMiW�LV�HOYpJH]WpN���

$]� DSW\FKXVRN� (XUySiEDQ� MyO� LVPHUWHN�� OHJLQNiEE� DOVy�NUpWD� V]HOYpQ\HNE O�� (QQHN� HOOHQpUH�
0DJ\DURUV]iJRQ�PLQGPiLJ�HJ\HWOHQ�RO\DQ�NXWDWiV� VHP�YROW��PHO\� UpV]OHWHVHEEHQ� IRJODONR]RWW�YROQD�H]HNNHO�D�
IRVV]tOLiNNDO��0LQG|VV]H�NpW�NXWDWy��6RPRJ\L��������pV�)�O|S��������HPOtWL�PHJ� NHW�SXEOLNiFLyLNEDQ�D]�iOWDOXN�
IHOGROJR]RWW� VPDUDGYiQ\�HJ\�WWHV� UpV]HNpQW�� /HtUiVW� N� VHP�N|]|OWHN��PLQG|VV]H� IHOVRUROWiN� D�PHJKDWiUR]RWW�
IDMRNDW���

.XWDWiVRP�FpOMD�H]pUW�D�EHUVHNL�DSW\FKXV�IDXQD�UpV]OHWHV�YL]VJiODWD�pV�OHtUiVD�YROW��0XQNiPDW�D�0DJ\DU�
7HUPpV]HWWXGRPiQ\L�0~]HXP�)|OG��pV� VOpQ\WiUiEDQ�YpJH]WHP��$�PLQWHJ\�����SpOGiQ\W�WDUWDOPD]y�DQ\DJEDQ��
D]� LGHJHQQ\HOY � V]DNLURGDORPUD� WiPDV]NRGYD� V]iPRV� IDMW� pV� DOIDMW� VLNHU�OW� HON�O|QtWHQHP�� $]� DSW\FKXVRNRQ�
DODSXOy�ELRV]WUDILJUiILDL�YL]VJiODWRN�PHJHU VtWHWWpN�D�%HUVHN�KHJ\L�V]HOYpQ\HN�YDODQJLQL�KDXWHULYL�EDUUHPL�NRUiW��
$]� D� WpQ\�� KRJ\� D]� KDXWHULYLEHQ�PpJ� QDJ\� V]iPEDQ� MHOHQ� OpY � DSW\FKXVRN� D� EDUUHPLEHQ�PiU� HJ\iOWDOiQ� QHP�
IRUGXOQDN� HO �� HJ\�� D]� DPPRQLWHV]� WiUVXOiVRNEDQ� EHN|YHWNH]HWW� YLOiJPpUHW � HVHPpQ\W� MHOH]�� D� NDOFLWRV�
iOONDSRFVHOHPHNNHO� UHQGHONH] � IDMRNDW� IHOYiOWRWWiN� D� V]DUXEyO� iOOy� DSW\FKXVRNDW� YLVHO � FVRSRUWRN� �9DãtþHN� 	�
0LFKDOtN��������$� IDXQD�HOHPHL�pV� UpWHJWDQL�HOWHUMHGpV�N�QDJ\�KDVRQOyViJRW�PXWDW� D�1\XJDW�.iUSiWRNEyO� OHtUW�
IDXQiNNDO��PHO\�LJD]ROQL�OiWV]LN�D�)�O|S��������iOWDO�IHOWpWHOH]HWW� VI|OGUDM]L�NDSFVRODWRW�D�*HUHFVH�KHJ\VpJ�DOVy�
NUpWD� NpS] GPpQ\HL� pV� D]� pV]DN�DOSL� ±� Q\XJDWL� NiUSiWL� WHQJHUiJ� N|]|WW�� $� IDMPHJKDWiUR]iV� VRUiQ� WRYiEEi�
HO NHU�OW� NpW� RO\DQ� SpOGiQ\�� PHO\HN� YDOyV]tQ OHJ� QHP� FVDN� KD]DL�� KDQHP� YLOiJYLV]RQ\ODWEDQ� LV� HJ\� HGGLJ�
LVPHUHWOHQ�IDMKR]�WDUWR]QDN���

�$]�LWW�EHPXWDWRWW�DGDWRNEyO�NpV]�O �GROJR]DWRW�V]DNIRO\yLUDWEDQ�WHUYH]]�N�SXEOLNiOQL��$�%HUVHN�KHJ\U O�
HO NHU�OW�~M�IDM�SRQWRVDEE�UpWHJWDQL�HOWHUMHGpVpQHN�PHJLVPHUpVH�pUGHNpEHQ�~MDEE�J\ MWpVW�WHUYH]HN�D�OHO KHO\HQ��

�
�
�

)HOKDV]QiOW�LURGDORP��) ]\�,���)RJDUDVL�$�� ��������$�JHUHFVHL�%HUVHN�KHJ\� W|UPHOpNHV�VRUR]DWiQDN� WDJROiVD�D]�DOVy�NUpWD�DPPRQLWHV]�IDXQD�pV�D�
QDQQRSODQNWRQ�IOyUD�DODSMiQ��)|OGWDQL�.|]O|Q\����������������������FXP�V\Q����
*DVLRURZVNL� 6�� 0�� �������� $SW\FKL� IURP� WKH� 'RJJHU�� 0DOP� DQG� 1HRFRPLDQ� LQ� WKH� :HVWHUQ� &DUSDWKLDQV� DQG� WKHLU�
VWUDWLJUDSKLFDO�YDOXH��6WXGLD�*HRORJLFD�3RORQLFD�������������
7UDXWK�)����������'LH�/DPHOODSW\FKL�GHV�2EHUMXUD�XQG�GHU�8QWHUNUHLGH��3DOHRQWRJUDSKLFD��$���������������
9DãtþHN�=���0LFKDOtN� -�� ��������7KH� ODVW� ODPHOODSW\FKL� LQ� WKH�+DXWHULYLDQ� VHTXHQFH�RI� WKH�.Ut]QD�1DSSH��&HQWUDO�:HVWHUQ�
&DUSDWKLDQV��*HRORJLFD�&DUSDWKLFD���������������
9DãtþHN� =��� 0LFKDOtN� -��� 5HKiNRYi� '�� �������� (DUO\� &UHWDFHRXV� VWUDWLJUDSK\�� SDOHRJHRJUDSK\� DQG� OLIH� LQ� WKH� :HVWHUQ�
&DUSDWKLDQV��%HULQJHULD�������������
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�
� +D]iQN� �����EHQ� FVDWODNR]RWW� D� */2%(� �*/2%$/�*OREDO� /HDUQLQJ� DQG�2EVHUYDWLRQV� WR� %HQHILW� WKH�
(QYLURQPHQW�� DPHULNDL� N|]SRQW~�� QHP]HWN|]L� N|UQ\H]HWWXGRPiQ\L� RNWDWiVL� KiOy]DWKR]�� ,VNROiQNEDQ� ������
RNWyEHU� ��pQ� NH]G GWHN� HO� D� PpUpVHN�� pV� �����EHQ� D� YLOiJUDQJOLVWD� ��� ���� LVNROiMiEyO� D� ��� KHO\HQ� iOOWXQN��
.H]GHWEHQ� D]� DWPRV]IpUD� MHOHQVpJHLW� PpUW�N� �OHYHJ � K PpUVpNOHWH�� FVDSDGpN� PHQQ\LVpJH��� YDODPLQW� Yt]WDQL�
PHJILJ\HOpVHNHW� LV� WHWW�QN� �DGDWRNDW� J\ MW�QN� D� Yt]� NpPKDWiViUyO�� QLWUiW�� pV� QLWULWWDUWDOPiUyO�� D]� ROGRWW� DQ\DJ�
PHQQ\LVpJpU O���0pUpVL�HUHGPpQ\HLQNHW�V]iPtWyJpSUH�YLVV]�N��
� ����� V]HSWHPEHUpEHQ� NH]GW�N� HO� D� N|]HOEHQ� WDOiOKDWy� 'RQJpUL�FVDWRUQD� Yt]PLQ VpJpW� PpUQL�� ������
RNWyEHU����pW O�KDYRQWD�YpJ]�QN�PpUpVHNHW�D�'RQJpUL� FVDWRUQD���SRQWMiQ� �9iViUWpU��1DJ\�6]HGHU� ,VWYiQ�XWFD��
.iQWRU�NDV]iOy�� -yNDL�0yU� XWFD�� -iUyV]pN�]VLOLS� ,��� -iUyV]pN�]VLOLS� ,,��� pV� D� 6yVWyQ�� $�PpU KHO\HN� D�'RQJpUL�
FVDWRUQD� PHQWpQ�� .LVNXQKDODV� YiURV� EHO�� pV� N�OWHU�OHWpQ� WDOiOKDWyN�� (OKHO\H]NHGpV�NHW� D� OHKHW OHJ� HJ\IRUPD�
WiYROViJ�pV�D�Yt]KH]�YDOy�OHMXWiVL�OHKHW VpJHN�EHIRO\iVROWiN��
� 'LiNRN� iOWDO� N|QQ\HQ� HOYpJH]KHW � PpUpVHNHW� YpJ]�QN�� $� PpUpVHN� VRUiQ� D� Yt]� K PpUVpNOHWpW��
iWOiWV]yViJiW��NpPKDWiViW��QLWUiWWDUWDOPiW��ROGRWWR[LJpQ�WDUWDOPiW��YH]HW NpSHVVpJpW�pV�DONDOLQLWiViW�PpUM�N��
� $�PpUpVHN�VRUiQ�D�N|YHWNH] �PyGV]HUHNHW�DONDOPD]]XN��

�� 9t]K PpUVpNOHW�PpUpVpUH� ODERUDWyULXPL� ERUV]HV]HV� K PpU W� KDV]QiOXQN��$� K PpU � EHRV]WiVD� DODSMiQ�
�����&�RV�SRQWRVViJJDO�ROYDVVXN�OH�D�K PpUVpNOHWHW��

�� $�NpPKDWiVW�XQLYHU]iO�LQGLNiWRUSDStUUDO��������iSULOLViWyO�S+�WROODO�KDWiUR]]XN�PHJ��
�� $�QLWULWWDUWDOPDW�D�*ULHVV�,ORVYD\�PyGV]HUUHO�PpUM�N��
�� $�QLWUiWWDUWDORP�PHJKDWiUR]iVDNRU�HO V]|U�D�QLWULWWDUWDOPDW��PDMG�D]�|VV]HV�QLWULW�QLWUiWWDUWDOPDW�PpUM�N��
�� 2OGRWW�R[LJpQ�WDUWDORP��$]�ROGRWW�R[LJpQ�PHQQ\LVpJpW�D�:LQNOHU�PyGV]HU�V]HULQW�KDWiUR]]XN�PHJ��

� $]�DGDWRNEyO�WiEOi]DWRNDW��JUDILNRQRNDW�NpV]tW�QN��pV�H]HNHW�HOHPH]]�N��
� 0pUpVHLQN�DODSMiQ�PHJiOODStWKDWMXN��KRJ\�D�FVDWRUQD�YL]H�NHYpVEp�V]HQQ\H]HWW��PLQW�D]�D�OiWYiQ\�DODSMiQ�
YiUKDWy��iP�HJ\HV�PpUpVHL�HUHGPpQ\HLQN�KDJ\QDN�NtYiQQLYDOyW�PDJXN�XWiQ�
�
�
�
)HOKDV]QiOW�LURGDORP��'U��%DUF]D�/DMRV���������$�PLQ VpJL�NpPLDL�DQDOt]LV�DODSMDL��0HGLFLQD�.|Q\YNLDGy��%XGDSHVW��
-DQy�ÈNRV�V]HUN����������.LVNXQKDODV��KHO\W|UWpQHWL�PRQRJUiILD�,��.LVNXQKDODV�
%LEy�,VWYiQ�*LPQi]LXP�*/2%(�PpUpVL�DGDWDL�
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$]�HPEHULVpJHW�PDQDSViJ�D�OHJLQNiEE�D]�IRJODONR]WDWMD��KRJ\�HJ\UH�Q|YHNY �QpSHVVpJ�QN�HOWDUWiViKR]�
HOHJHQG HN� OHV]QHN�H� D� )|OG� HQHUJLDWDUWDOpNDL�� 'H� KD� QHP�� DNNRU� YDQ�H� D� 1DSUHQGV]HU�QNEHQ� RO\DQ� ERO\Jy��
DPHO\LN�DONDOPDV�OHQQH�HUUH�D�IHODGDWUD��

-HOHQOHJL�LVPHUHWHLQN�pV�WHFKQLNDL�IHMOHWWVpJ�QN�DODSMiQ�QLQFV��7XGyVRN�HJ\�FVRSRUWMD�D�1$6$�QiO�pV�D]�
(XUySDL� UKLYDWDOQiO�DQQDN�D�OHKHW VpJpW�NXWDWMD��YDMRQ�D�PHJIHOHO �WHFKQLNDL�IHMOHWWVpJJHO�D]�HPEHULVpJ�NpSHV�H�
pOHWEHQ�PDUDGQL�D�1DSUHQGV]HU�EiUPHO\�PiVLN�ERO\JyMiQ��

.XWDWiVXN� HJ\LN� ÄDODQ\D´� D�1HSWXQXV]�� LOOHWYH� DQQDN� KROGMDL��$�1HSWXQXV]�PpUHWpQpO� IRJYD� HJ\IHO O�
DONDOPDV�OHQQH�EHIRJDGQL�D�)|OG�ODNRVViJiQDN�NpWV]HUHVpW�LV��iPEiU�D�)|OGpW O������P�Vð��WHO�QDJ\REE�JUDYLWiFLyV�
HU �QDJ\RQ�PHJWHUKHOQp�D�I|OGL�JUDYLWiFLyKR]�V]RNRWW�HPEHUL�V]HUYH]HWHW��

$�OHJIRQWRVDEE�GRORJ��DPL�QpON�O|]KHWHWOHQ�D]�HPEHU�V]iPiUD��D]�VDMQRV�QLQFV�D�ERO\JyQ��(]�D�GRORJ�D]�
R[LJpQ��2[LJpQ�QpON�O�D]�HPEHU�HJ\HWOHQ�ERO\JyW�VHP�WXG�EHQpSHVtWHQL��PHUW�R[LJpQ�QpON�O�PHJiOOQD�D�OpJ]pV�QN�
pV�D]�|VV]HV�pOHWIXQNFLyQN��0LQGHPHOOHWW�D�1HSWXQXV]QDN� LJD]iQ�V]LOiUG� IHOV]tQH� VLQFV��N|SHQ\H�XJ\DQLV� MHJHV�
Yt]E O��PHWiQEyO�pV�DPPyQLiEyO�iOO��ËJ\�HOpJ�QHKp]�YROQD�ODNKDWyYi�ÄYDUi]VROQL´��

(J\HG�O�D�N ]HWPDJMD�pV�D�N|SHQ\�DOVy�UpV]H�V]LOiUG�KDOPD]iOODSRW~��$�IHOV]tQHQ��KD�DONDOPD]NRGQiQN�
LV�D�JUDYLWiFLyKR]��PpJ�DNNRU�LV�OH�NHOOHQH�N�]GHQ�QN�D�������&�RV�KLGHJHW��DPL�D�1DSWyO�YDOy�QDJ\����&6(�HV�
WiYROViJ��&6( FVLOODJiV]DWL�HJ\VpJ���&6( ����PLOOLy�NP��PLDWW�YDQ��(]�HJ\�~MDEE�URVV]�SRQW�D�1HSWXQXV]QDN��

$�1DS�1HSWXQXV]�WiYROViJ�~MDEE�KiWXO�W MH�D]�LG �P~OiViQDN�ÄODVV~ViJD´��XJ\DQLV�HJ\�QHSWXQXV]L�pY�
���� I|OGL� pYQHN� IHOHO�PHJ��YDJ\LV�HQQ\L� LG �DODWW�NHU�OL�PHJ�D�1HSWXQXV]�D�1DSRW��(]]HO� V]HPEHQ�Ji]ERO\Jy�
PLYROWiEyO� DGyGyDQ� WHQJHO\� N|U�OL� IRUJiViQDN� LGHMH� PLQG|VV]H� ��� yUD� �� SHUF� ��� PiVRGSHUF�� (PLDWW� pV� D]�
HJ\HQO WOHQ�OpJN|UL�IHOPHOHJHGpV�PLDWW�LWW�DODNXOWDN�NL�D�1DSUHQGV]HU�OHJSXV]WtWyEE�HUHM �YLKDUDL��DPHO\HNEHQ�D�
V]pO� HU VVpJH� HOpUKHWL� D� ����������NP�K�W��$�ERO\Jy�PiVLN�KiWUiQ\D�� KRJ\� W|OW|WW� UpV]HFVNpNHW� ERFViW� NL�� DPL�
V]LQWpQ�NiURV�D]�HPEHUL�HJpV]VpJUH��

7HKiW� D� 1HSWXQXV]RQ� QHP� YDOyV]tQ �� KRJ\� YDODKD� LV� HPEHUHN� IRJQDN� pOQL�� 'H� PL� D� KHO\]HW� D�
1HSWXQXV]KR]�WDUWR]y�KROGDNNDO"�$]RNRQ�D]�HPEHULVpJ�QHP�DODNtWKDWQD�NL�~M�NROyQLiNDW"�$�1HSWXQXV]�KROGMDLW�
D�7ULWRQ� NLYpWHOpYHO� QHP� LVPHUM�N� LJD]iQ�� GH� HOKHO\H]NHGpV�NE O� LV�PHJ� OHKHW�PRQGDQL�� KRJ\� DONDOPDVDN�H� D�
IHODGDWUD��

$�1HSWXQXV]KR]�OHJN|]HOHEE�OpY �1DLDG�EL]WRV�QHP�DONDOPDV��PLYHO�QLQFV�OpJN|UH��8J\DQH]�pUYpQ\HV�
D]�|VV]HV�W|EEL�KROGUD��NLYpYH�D�7ULWRQW��$�7ULWRQQDN�YDQ�OpJN|UH��ULWND��GH�YDQ��/pJN|UH�QLWURJpQE O�pV�PHWiQEyO�
iOO��$�7ULWRQQDN�WHKiW�YDQ�OpJN|UH��GH�QLQFV�EHQQH�R[LJpQ��DPL�HJ\�HPEHU�V]iPiUD�QHP�VRN�MyYDO�NHFVHJWHW��$�
7ULWRQ� IHOV]tQpQ� PpJ� VH� H]� OHQQH� D� OHJQDJ\REE� JRQGXQN�� )HOV]tQpQ� W|EE� DNWtY� YXONiQ� WDOiOKDWy�� DPHO\HN�
IRO\pNRQ\�pV�Ji]�KDOPD]iOODSRW~�QLWURJpQW�O|YHOOQHN�RO\NRU���NP�PDJDVDQ�D�KROG�DWPRV]IpUiMiED��$]RQEDQ�QHP�
FVDN�D�YXONiQRN�MHOHQWHQHN�YHV]pO\W��KDQHP�D�PiU�HPOtWHWW� W|OW|WW�UpV]HFVNH�KXOOiPRN�LV��DPHO\HN�D�1HSWXQXV]�
VXJiU]iVL�|YH]HWpE O�V]iUPD]QDN��

(]HN�XWiQ�EL]WRQ�iOOtWKDWRP��KRJ\�D�1HSWXQXV]RQ�YDJ\�D�KROGMDL�YDODPHO\LNpQ�D�N|]HOM|Y EHQ�QHP�IRJ�
HPEHUL� NROyQLD� OpWUHM|QQL��$� WiYROL� M|Y EHQ� HJ\V]HU�� WDOiQ�PDMG� D� WXGRPiQ\�PHJDGMD� Ui� D� YiODV]W�� KRJ\� H]W� D�
Ji]yULiVW�KRJ\DQ�OHKHW�ODNKDWyYi�WHQQL�D]�HPEHULVpJ�V]iPiUD��

�
�
�

)HOKDV]QiOW�LURGDORP�$�9LOiJHJ\HWHP����$�1DSUHQGV]HU��������
5HDGHU¶V�'LJHVW��7pQ\HN�7iUKi]D��.pSWiU��$�YLOiJHJ\HWHP�
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$�MpJHV �KXOOiVD�]LYDWDUIHOK K|]�N|W|WW��=LYDWDURN�DNNRU�DODNXOQDN�NL��DPLNRU�D�OHYHJ �QDJ\�VHEHVVpJJHO�
���±��� P�V�� HPHONHGLN� IHOIHOp�� (]HN� D� IHOK N� ��±��� NP� PDJDVDN� LV� OHKHWQHN�� $� NLDODNXOiVXNKR]� DNNRU�
NHGYH] HN�D� IHOWpWHOHN�� DPLNRU�HJ\�KLGHJIURQW�pUNH]LN�D]�DGRWW� WHU�OHW� I|Op�� YDJ\�HU V� IHOPHOHJHGpV� ILJ\HOKHW �
PHJ�D�IHOV]tQ�N|]HOpEHQ���

$KKR]��KRJ\�D� MpJGDUDENiN�D� I|OGIHOV]tQLJ� WDUWy�~WMXN�VRUiQ�Q\iURQ�QH�ROYDGMDQDN�HO��PHJOHKHW VHQ� VRN�
LG W�NHOO�IDJ\SRQW�DODWWL�K PpUVpNOHWHQ�W|OWHQL�N��(EEHQ�D�WDUWRPiQ\EDQ�J\RUVDQ�WXGQDN�Q|YHNHGQL�D]iOWDO��KRJ\�
W~OK OW� Yt]FVHSSHFVNpNNHO� �WN|]QHN�� DPHO\HN� D]� �WN|]pVW� N|YHW HQ� UiIDJ\QDN� D� MpJV]HP� IHOV]tQpUH�� (]� SHGLJ�
FVDN� DNNRU� OHKHWVpJHV�� KD� QDJ\� PDJDVViJED� �DNiU� ����� PpWHULJ� YDJ\� I|O|WWH��� HU VHQ� QHJDWtY� K PpUVpNOHWL�
WDUWRPiQ\ED�IHOKDWy�IHOiUDPOiV�DODNXOW�NL�±�LO\HQ�IHOiUDPOiVRN�SHGLJ�FVDN�]LYDWDUIHOK NUH�MHOOHP] HN��$�MpJHV �
MHOOHP] HQ�Q\iUL�GpOXWiQRNRQ�KLUWHOHQ�pUNH]LN��pV�����SHUFQpO�QHP�WDUW�WRYiEE��$�MpJV]HPHN�iWODJRV�iWPpU MH���±�
��FP��GH�D]�LQWHQ]tYHEE�]LYDWDURNEyO�KXOOy�MpJV]HPHNp�HOpUKHWL�D]���FP�W�LV��(]HN�D�MpJV]HPHN�H�U|YLG�LG �DODWW�LV�
KDWDOPDV�NiURNDW�RNR]KDWQDN��

0DQDSViJ�HJ\�MpJHV �W|EE�PLQW�����PLOOLy�IRULQWRV�NiUW�LV�NpSHV�RNR]QL��9ROWDN�RO\DQ�YLKDURN��PHO\HN�
W|EE�PLQW� ��� Ki]DW� URQJiOWDN�PHJ�� $� MHOHQW V� MpJHV N� HVHWpQ� D� Ki]WHW N� iOWDOiEDQ� V~O\RVDQ� NiURVRGQDN�� pV� D�
WHUPpVEHQ�LV�QDJ\�NiURN�NHOHWNH]QHN��

(XUySiEDQ�KiURPIpOH� MpJNiU�HOKiUtWiVL� UHQGV]HUW� DONDOPD]QDN��$]� HJ\LNHW� �����LJ�0DJ\DURUV]iJRQ� LV�
DONDOPD]WiN�� D� UDNpWiV� MpJHV �HOKiUtWiVW�� DPHO\QHN� VRUiQ� HJ\�� D� IHOK EH� O WW� UDNpWD� VHJtWVpJpYHO� pULN� HO�� KRJ\�
NLVHEE� MpJV]HPHN� DODNXOMDQDN� NL� EHQQH�� $� PiVLN� �� DPHO\HW� SpOGiXO� *|U|JRUV]iJEDQ�� $XV]WULiEDQ� YDJ\�
1pPHWRUV]iJEDQ�DONDOPD]QDN� �� D� UHS�O JpSHV�HOKiUtWiV��(QQHN� OpQ\HJH��KRJ\�D�JpSHN�V]iUQ\DLUD� KHO\H]QHN�HO�
RO\DQ�EHUHQGH]pVW��DPHOO\HO�D�IHOK K|]�N|]HO�UHS�OYH�pULN�HO�D�NLVHEE�MpJV]HPHN�NLDODNXOiViW��
� $�KDUPDGLN�PyGV]HU�D�'pO�'XQiQW~ORQ�LV�DONDOPD]RWW��WL]HQQ\ROF�pYH�P N|G �MpJHV �HOKiUtWy�UHQGV]HU��
$� 1()(/$� 'pO�PDJ\DURUV]iJL� -pJHV � (OKiUtWiVL� (J\HV�OpV� DONDOPD]]D� H]W�� I|OGL� JHQHUiWRURNNDO� H]�VWMRGLG�
PROHNXOiNDW� MXWWDWQDN� D� YLKDUIHOK NEH�� DPLYHO� FV|NNHQWKHW � D� NLDODNXOy� MpJV]HPHN� PpUHWH�� tJ\� MHOHQW VHQ�
PpUVpNO GLN�D�MpJYHUpV�iOWDO�RNR]RWW�NiU���
� $�]LYDWDUIHOK �D�WDODM�N|]HOL�����NP�HV�UpWHJE O�IHOiUDPOy�SiUiV�PHOHJ�OHYHJ E O�DODNXO�NL��$PLNRU�H]�D�
OHYHJ UpWHJ� IHOiUDPOLN�� YLV]L� PDJiYDO� D]� HOKiUtWiVKR]� DONDOPD]RWW� VRNELOOLyQ\L� H]�VW�MRGLG� NULVWiO\W�� PHO\HN�
PHVWHUVpJHV�MpJPDJNpQW�V]ROJiOQDN�D�IHOK EHQ��$�MpJHOKiUtWiVEDQ�KDV]QiOW�H]�VW�MRGLG�NULVWiO\J\iUWy�JHQHUiWRURN�
HJ\�HJ\�pYEHQ���������yUiW��]HPHOQHN��iOWDOiEDQ�D]�|VV]HV�HJ\V]HUUH��$����pYH�P N|G �UHQGV]HU�VHJtWVpJpYHO���
PLOOLy����� H]HU� KHNWiUQ\L� WHU�OHWHQ� FV|NNHQWLN� D� MpJYHUpV� RNR]WD�NiURNDW��$�'pO�'XQiQW~O� KiURP�PHJ\pMpEHQ�
pYHV� V]LQWHQ� ����PLOOLy� IRULQWRW� YHV]� LJpQ\EH� D� MpJHV �HOKiUtWiV�� GH� HQQHN� N|V]|QKHW HQ� D]� DGDWRN� DODSMiQ����
V]i]DOpNNDO�FV|NNHQWKHW N�D�MpJNiURN��H]�SHGLJ�W|EE�PLOOLiUG�IRULQWRV�PHJWDNDUtWiVW�MHOHQW�D�PH] JD]GDViJQDN��
� �
�
�
)HOKDV]QiOW�LURGDORP��KWWS���ZZZ�JHRJUDSKLF�KX�LQGH[�SKS"DFW QDSL	URY �	LG �����
KWWS���ZZZ�HV]DRQ�KX�WHFKQLND�,J\BYHGHNH]QHNBDBMHJHVRBHOOHQBDB'XQDQWXORQ�������
/e*.g5�IRO\yLUDW����������V]iP�����������V]iP�������������V]iP�
'U��+RUYiWK�ÈNRV��V]HUN����$�OpJN|UL�NRQYHNFLy���
KWWS���ZZZ�QHIHOD�KX�LQGH[�SKS"ILG ��
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7RNDML�)HUHQF�*LPQi]LXP��6]DNN|]pSLVNROD�pV�.ROOpJLXP��7RNDM�%DMFV\�=VLOLQV]N\�X��������QDJ\DOH[�#JPDLO�FRP�)HONpV]tW �WDQiU��'U��'DQNy�-y]VHI����
� $� 7RNDML�KHJ\� PLQG� JHROyJLDLODJ�� PLQG� PRUIROyJLDLODJ� KD]iQN�PHJNXWDWRWW� pV� PHJLVPHUW� KHJ\HL� N|]p�
WDUWR]LN���

$�JHROyJLDL�NXWDWiVRN�D]�pUWpNHVtWKHW �pV�NLEiQ\iV]iVUD�DONDOPDV�N ]HWYDJ\RQ�IHOWiUiViW�V]ROJiOWiN��ËJ\�
WXGRPiQ\RV� pUWHOHPEHQ� pV� EiQ\DI|OGWDQL� pUWHOHPEHQ� LV� pUWpNHV� pV� E VpJHV� LQIRUPiFLyPHQQ\LVpJ� iOO�
UHQGHONH]pV�QNUH���

$�KHJ\�N�O|QOHJHV�KHO\]HWH�pV�DODNMD�±�D�N|UQ\H] �VtNViJL�WiMDNEyO�PHUHGHNHQ�NLHPHONHG �YXONiQL�N~S��
KD]iQN� MHOHQOHJL� WHU�OHWpQHN� OHJQDJ\REE� YXONiQL� V]LJHWKHJ\H� ±� YRQ]RWWD� D� JHRPRUIROyJLD� P YHO LW� LV�� (�
WpPDN|UEHQ�LV�V]iPRV�NXWDWiVL�HUHGPpQ\�pV�V]DNPXQND�OiWRWW�QDSYLOiJRW��

6]LQWH� YDODPHQQ\L�PXQND� WpQ\NpQW� iOODStWMD�PHJ�� KRJ\� D� N~S� DODN~� KHJ\HW� D� FV~FV� N|]HOpE O� NLLQGXOy�
UDGLiOLV� Y|OJ\HN� IHOV]DEGDOMiN�� LOOHWYH� D]� DODFVRQ\DEE� WpUV]tQHNHW� ERUtWy� O|V]WDNDUyEDQ� D� O|V]SXV]WXOiV� JD]GDJ�
IRUPDNLQFVpYHO�WDOiONR]KDWXQN��Yt]PRViVRN��O|V]PpO\XWDN��HUy]LyV�iUNRN��O|V]NDUV]WRVRGiVUD�XWDOy�MHOHQVpJHN���
2OYDVKDWXQN� D� KHJ\HQ� PHJILJ\HOKHW � HUy]LyV� IRO\DPDWRNUyO� �DUHiOLV� OH|EOtWpV�� FVHSSHUy]Ly�� YRQDODV� HUy]Ly��
V]ROLIOXNFLy��JHOLIOXNFLy�� LV��(]HN�D� WDQXOPiQ\RN� LQNiEE�D� MHOHQVpJHNHW�� IRO\DPDWRNDW� LJ\HNH]QHN�EHPXWDWQL�pV�
HJ\�HJ\�SpOGiYDO�DOiWiPDV]WDQL��

+RJ\� pUGHNO GpV�QN� D]� HUy]LyV� iUNRN� NXWDWiVD� IHOp� IRUGXOW�� DQQDN� RND� D]�� KRJ\� D� PHJOpY � iUNRN�
JHQHWLNDLODJ� QLQFVHQHN� IHOWiUYD�� WLSL]iOYD�� UHQGV]HUH]YH�� $� Y|OJ\NpS] GpV�� Y|OJ\IHMO GpV� WtSXVDL� QLQFVHQHN�
NLPXWDWYD� �SO��� NRQ]HNYHQV� Y|OJ\HN�� V]XEV]HNYHQV� Y|OJ\HN�� UHV]HNYHQV� Y|OJ\HN�� HSLJHQHWLNXV� Y|OJ\HN�� VWE����
+LiQ\]LN�D�KHJ\HW�ERUtWy�V U �Y|OJ\KiOy]DWUD�NRQFHQWUiOy�pV�D]W�NHOO �UpV]OHWHVVpJJHO�pV�SRQWRVViJJDO��*36�HV�
KHO\PHJKDWiUR]iV��EHPXWDWy� WpUNpS� LV��%iU�NXWDWiVDLQN�PpJ�VRNiLJ� IRJQDN� WDUWDQL�� QpKiQ\� IRQWRV�HUHGPpQ\U O�
PiULV�EHV]iPROKDWXQN��$�OHJQDJ\REE�UDGLiOLV�Y|OJ\HN�NpS] GpVH�±�H]HN�UHQGV]HULQW�VDMiW�QpYYHO�UHQGHONH]QHN�
�0XUDW�� /HQFVpV�� 6]LO�� &HNH�� &VXUJy� VWE��� ±� D� YXONiQL� WHYpNHQ\VpJ� EHIHMH] GpVH� XWiQ� D]� HUy]LyQDN� NHYpVEp�
HOOHQiOOy�WXIiNEDQ�PiU�PHJLQGXOW��$�MpJNRUV]DNEDQ�UiUDNyGRWW�O|V]�NLHJ\HQOtW �KDWiVD�HOOHQpUH�ÄiW|U|NO GWHN´�D�
Y|OJ\HN�� pV� H]HNEHQ� LQWHQ]tYHEEHQ� SXV]WXOW� D� O|V]�� 0DMG� D� O|V]E O� PLQWHJ\� WRYiEE|U|NO G|WW� D� YXONiQL�
DODSN ]HWEH�� 2WW� HUHGPpQ\H]HWW� H]� L]JDOPDV� IRUPDNLQFVHW�� DKRO� D� YXONiQL� DQ\DJ� NHYpVEp� HOOHQiOOy� YROW� D]�
HUy]LyQDN� �ODSRV�� OHPH]HV� HOYiOiV~�� W|UHGH]HWW� DQGH]LW�� OD]iEE� YXONiQL� W|UPHOpN��� SO���9HUHViURN��$]�$UDQ\RV�
Y|OJ\�KRUGDOpNN~SMiQ�pS�OW�IHO�7RNDM�yYiURVD��HUU O�D�KRUGDOpNN~SUyO�ÄOHFV~V]YD´�pV�PpO\UH�YiJyGYD�NHOHWNH]HWW��
D]� D]� ÄiUPHQWHV´� WHUDV]�� DKRO� PD� D� WRNDML� WHPHW � WDOiOKDWy�� $]� $UDQ\RV�Y|OJ\� HJ\LN� V]XEV]HNYHQV� Y|OJ\H�
UHJUHVV]LyMiYDO� OHIHMH]WH� D� WXULVWD~WNpQW� V]ROJiOy� PpO\XWDW� pV� OiWYiQ\RV� ±� GH� D]� RWW� N|]OHNHG NQHN� QHGYHV�
LG MiUiVL�YLV]RQ\RN�N|]W�YHV]pO\HV�±�NDSW~UiW�KR]RWW�OpWUH���

)HOPpUpVHLQN�� NXWDWiVDLQN� VRUiQ� V]iPRV� KDVRQOy� MHOHQVpJHW� ILJ\HOW�QN� PHJ�� $� KRUGDOpNV]iOOtWiV�
PyGMDLQDN�YiOWR]iVDL��D�Y|OJ\NpS] GpV� WtSXVDLQDN�VRNV]tQ VpJH��D]�DQWURSRJpQ�KDWiVRN�N|YHWNH]PpQ\HL� WHV]LN�
KLKHWHWOHQ�O�ERQ\ROXOWWi��|VV]HWHWWp�pV�H]iOWDO�UHQGNtY�O�YiOWR]DWRVVi�D�7RNDML�KHJ\HQ� WDOiOKDWy�HUy]LyV�Y|OJ\HN��
iUNRN��O|V]PpO\XWDN�UHQGV]HUpW���

�
�
�

)HOKDV]QiOW�LURGDORP��%RURV�/iV]Oy���������7RNDM�+HJ\DODMD�V] O �pV�ERUJD]GiONRGiViQDN�I|OGUDM]L�DODSMDL�pV�MHOOHP] L��6]DEROFV�6]DWPiU�%HUHJ�
PHJ\HL�3HGDJyJLDL�,QWp]HW��1\tUHJ\Ki]D�
'DQL�=ROWiQ���������$�7RNDML�ERUYLGpN�N ]HWHL��
+DUWDL�eYD��������$�YiOWR]y�)|OG��0LVNROFL�(J\HWHPL�.LDGy��0LVNROF�
/yNL�-y]VHI�6]DEy�-y]VHI���������$�N�OV �HU N�PRUIROyJLiMD��'HEUHFHQL�(J\HWHP�.LDGyMD��'HEUHFHQ�
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$�FVDOiGRN� OHJQDJ\REE� N|OWVpJHL� iOWDOiEDQ� D]� HQHUJLDV]iPOiN��1DSMDLQNEDQ� D]RQEDQ� QHPFVDN� D�PDJDV�
N|OWVpJHN�� LG QNpQW� D]� DNDGR]y� HQHUJLDHOOiWiV�� KDQHP� D� N|UQ\H]HWUH� J\DNRUROW� QHJDWtY� KDWiV� LV� PHJROGDQGy�
SUREOpPiW�MHOHQW��

5HQGNtY�O� IRQWRV�� KRJ\� D� PDL� WiUVDGDORP� NHOO � ILJ\HOPHW� IRUGtWVRQ� D]� DOWHUQDWtY� HQHUJLDIRUUiVRN�
IHOKDV]QiOiViUD�� 0HJOHS �� KRJ\� PLO\HQ� QDJ\� N|OWVpJEHOL� GLIIHUHQFLiN� YHKHW N� pV]UH� D]� DOWHUQDWtY�
HQHUJLDIHOKDV]QiOiVRN�DONDOPD]iViYDO��

$� OHJWLV]WiEE� pV� D]� HJ\LN� OHJtJpUHWHVHEE� HQHUJLDIRUUiV� D� QDSHQHUJLD�� (EE O� K HQHUJLiW� pV� HOHNWURPRV�
HQHUJLiW�WXGXQN�HO iOOtWDQL��

$� QDSNROOHNWRU�� D� QDSHOHP� pV� D� OpJNROOHNWRU�� DPHO\HNNHO� QDSHQHUJLiW� Q\HUKHW�QN�� 1DSNROOHNWRURNNDO�
NLYiOyDQ�OHKHW�PHOHJYL]HW�HO iOOtWDQL��I WHQL��(J\�QDSNROOHNWRURV�UHQGV]HU�D�KDV]QiODWL�PHOHJYt]�������V]i]DOpNiW��
D�I WpVL�HQHUJLDLJpQ\�������V]i]DOpNiW��HJ\�PHGHQFH�K LJpQ\pQHN�DNiU����V]i]DOpNiW�LV�EL]WRVtWKDWMD�pYHQWH��$�
QDSNROOHNWRU� D� QDSVXJiU]iVEyO� N|]YHWOHQ�O� K HQHUJLiW� iOOtW� HO �� $� P N|GpVL� HOY� V]HULQW� D]� �YHJERUtWiVD� DODWW�
HOKHO\H]HWW�HQHUJLDHOQ\HO ��DEV]RUEHU��IHOPHOHJV]LN��D�K iWDGy�IDJ\iOOy�IRO\DGpN�iWYHV]L�D�PHOHJHW��PDMG�D�V]ROiU�
YH]HWpNHQ�NHUHV]W�O�HJ\�K WiUROyEDQ�OHDGMD�D]�HQHUJLiW��

$�QDSHOHP�D�IpQ\�HOQ\HOpVpYHO�PR]JiVNpSHV�W|OW|WW�UpV]HFVNpNHW�JHQHUiO��PHO\HNHW�D�EHpStWHWW�HOHNWURPRV�
WpU� PHJIHOHO � PR]JiVUD� NpQ\V]HUtW�� $� FV~FVWHFKQROyJLDL� IHMOHV]WpV�N� PLDWW� D� QDSHOHPHN� iUD� NLPDJDVOy�� GH� D�
QDSHOHPHN� IHOKDV]QiOiViW� NLVHEE� EHUXKi]iVRNNDO� LV� NH]GKHWM�N��PLQW� SpOGiXO� D� QDSHOHPHV� NHUWL� OiPSD� YDJ\� D�
QDSHOHPPHO�P N|G �SDUNROy�DXWRPDWD��

�$� QDSHOHPHN� DODSDQ\DJXNWyO� pV� WHFKQROyJLiMXNWyO� I�JJ HQ� N�O|QE|] � KDWiVIRNNDO� NpSHVHN� YLOODPRV�
HQHUJLiW� WHUPHOQL�� 0HJN�O|QE|]WHW�QN�� HJ\NULVWiO\RV� V]LOtFLXP�� SROLNULVWiO\RV� V]LOtFLXP�� DPRUI� V]LOtFLXP�
YDODPLQW�IpP��IpOYH]HW �IpPV]HUNH]HWHN��DGDOpNROW�DPRUI�IpOYH]HW �pV�V]HUYHV�DODSDQ\DJ~�QDSHOHPHNHW��

$�OpJNROOHNWRU�D�QDSNROOHNWRUKR]�KDVRQOyDQ�D�QDS�HQHUJLiMiW�DODNtWMD�iW�K HQHUJLiYi��$�NHWW �N|]|WW�D]�D�
N�O|QEVpJ�� KRJ\� PtJ� D� QDSNROOHNWRUEDQ� D� K W� IDJ\iOOy� IRO\DGpN� YHV]L� IHO�� pV� WRYiEEtWMD� D�PHOHJYt]WiUROyKR]��
SXIIHUWDUWiO\KR]��D�OpJNROOHNWRU�D�UDMWD�iWiUDPOy�OHYHJ W�PHOHJtWL�IHO��

$� QDSHQHUJLD� IHOKDV]QiOiViUD� ~MDEE� SUyEiONR]iVRN� LV� YDQQDN�� SpOGiXO� KDOOKDWWXQN� D� V]ROiU� HQHUJLiW�
IHOKDV]QiOy�DXWy�VLNHUpU O�D�6KHOO�(FR�PDUDWKRQ�YHUVHQ\pQ���

$�EHUXKi]iV�N|OWVpJHL�VRNV]RU�HOULDV]WMiN�D]�HPEHUHNHW�DWWyO��KRJ\�LO\HVIpOH�YiOODONR]iVED�NH]GMHQHN��GH�
DKRJ\� D� WDSDV]WDODWRN� LV� PXWDWMiN�� D� NLDGiVRN� �PpUHW�NW O� I�JJ HQ�� U|YLG� LG Q� EHO�O� PHJWpU�OQHN�� pV� D]�
HON|YHWNH]HQG � pYHNEHQ� D]� HQHUJLDV]iPOiN� FV|NNHQQHN��&VDOiGRP� WDSDV]WDODWDL� DODSMiQ� LV� WiPRJDWQL� WXGRP� D�
QDSHQHUJLD�IHOKDV]QiOiViW��PLQG�SpQ]�J\L��PLQG�N|UQ\H]HWEDUiW�V]HPSRQWEyO��-y�YROQD��KD�PLQpO�W|EEHQ�pOQpQHN�
H]]HO� D]� HQHUJLDWHUPHOpVL� OHKHW VpJHNNHO�� PHUW� D� IRVV]LOLV� HQHUJLDIRUUiVRN� N|UQ\H]HWNiURVtWy�� IHOHPpV]W �
KDWiViQDN�N|YHWNH]PpQ\H�V]DNHPEHUHN�V]HULQW�D�YiUWQiO�KDPDUDEE�pU]pNHOKHW �OHV]��
�
�
�
)HOKDV]QiOW�LURGDORP��KWWS���ZZZ�ZLNLSHGLD�KX�
KWWS���ZZZ�PXV]DNLDN�FRP�
KWWS���ZZZ�]ROGWHFK�KX�
KWWS���ZZZ�]HK�KX�
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� +D�D�YiURVRNWyO�PHVV]H�WDOiOKDWy�NLVHEE�WHOHS�OpVHN��WDQ\iN�ODNyL�KDOOMiN�PHJ�HPH�NpUGpVW��YDOyV]tQ OHJ�
IXUFViQ�IRJQDN�Qp]QL��PLpUW�NpUGH]�QN�LO\HW��DPLNRU�FVDN�IHO�NHOO�Qp]QL�D]�pJUH��DKRO�FVLOODJRN�H]UHL�UDJ\RJQDN�������
+D� HJ\� QDJ\YiURV� ODNyLQDN� WHQQpQN� IHO� XJ\DQH]W� D� NpUGpVW�� DNNRU�PHJOHKHW�� KRJ\� YLVV]DNpUGH]QpQHN�� YDQQDN�
HJ\iOWDOiQ�FVLOODJRN"�(]�D�NpUGpV�QHP�IHOWpWOHQ�O�DUUyO�iUXONRGLN��KRJ\�D�PRGHUQ��QDJ\YiURVL�HPEHU�QHP�KDOORWW�
PpJ�LO\HQ�pJLWHVWHNU O��VRNNDO�LQNiEE�D]W�VXJDOOMD��KRJ\� N�PpJ�QHP�OiWWDN�FVLOODJRW��+RJ\�OHKHW�H]"�$�NXOFVV]y��
DPHO\�PDQDSViJ� HJ\UH� LQNiEE� HO WpUEH� NHU�O�� IpQ\V]HQQ\H]pV� �DQJROXO�� OLJKW� SROOXWLRQ���$� IpQ\V]HQQ\H]pV� D]�
HVWL� pJEROW� PHVWHUVpJHV� IpQ\IRUUiVRNNDO� W|UWpQ � PHJYLOiJtWiVD�� (QQHN� ELROyJLDL� KDWiVDL� LV� YDQQDN�� DPLpUW� PL��
HPEHUHN�YDJ\XQN�IHOHO VHN��PLQW�PiV�WHUPpV]HWNiURVtWy�KDWiVRNpUW��
� $� IpQ\V]HQQ\H]pV� D]� pO OpQ\HNUH� LV� KDWiVVDO� YDQ�� ]DYDUMD� D� PDGDUDN� IpV]NHOpVpW� pV� YiQGRUOiViW��
HOFVDORJDWMD�D]�iOODWRNDW�D]�pO KHO\�NU O��D�NLNHOW�WHQJHUL�WHNQ V|N�QHP�D�WHQJHU�IHOp�LQGXOQDN�HO��]DYDUMD�D]�pMMHO�
DNWtY�iOODWRNDW��D]�|NRV]LV]WpPiN�IpQ\YiOWR]iVKR]�LJD]RGy�ULWPXVDLW�PHJ]DYDUMD��D]�HPEHUHNQpO�DOYiV]DYDURNDW�
RNR]��0DJ\DU�RUV]iJRQ�D]�HPEHUHN�����D�WLV]WD�LG EHQ�VHP�OiWMD�D�7HM~W�ViYMiW���
� 3HGLJ�D�IpQ\V]HQQ\H]pV�HJ\V]HU �PyGV]HUUHO�FV|NNHQWKHW ��WHOMHVHQ�IHOHVOHJHV�D�N|]YLOiJtWiVQDN�D]�HJHW�
LV�PHJYLOiJtWDQL��HOpJ��KD�D�IpQ\W�D�OiPSDE~UiNNDO�OHIHOp�LUiQ\tWMXN��/iWYiQ\RVDEE�DNFLy�D]�Ä(J\�yUD�D�)|OGpUW´�
SURJUDP�� HJ\� yUiUD� OHNDSFVROMiN� D� YiURVRNEDQ� D� GtV]NLYLOiJtWiVW�� ������ PiUFLXV� ���pQ� ��� pV� ��� yUD� N|]|WW�
%XGDSHVWHQ�� 3pFVHWW�� 'HEUHFHQEHQ�� 0LVNROFRQ� pV� W|EE� NLVHEE� YiURVEDQ� LO\� PyGRQ� ���NDO� FV|NNHQW� D�
IpQ\V]HQQ\H]pV��$�*/2%(� DW�1LJKW� SURJUDP�NHUHWpQ� EHO�O� ����� pV������ WDYDV]iQ� YpJ]HWW� VDMiW�PpUpVHLQN� LV�
DOiWiPDV]WMiN�D]W�D� WpQ\W��KRJ\�0DJ\DURUV]iJ� IpQ\V]HQQ\H]HWWVpJH�N|]HSHV�PpUWpN ��$�NLOHQFIRNR]DW~�%RUWOH�
VNiOiQ�����|V�pUWpNHNNHO�MHOOHPH]KHW ��$�V]DEDGV]HPHV�pU]pNHOpV�SUREOpPiLW��PHJILJ\HO �OiWiVpOHVVpJH��V|WpWKH]�
YDOy�DONDOPD]NRGiV� LGHMH��N�V]|E|OL�NL�D�Ä6N\�4XDOLW\�0HWHU´� �eJEROW�0LQ VpJ�0pU ��640��KDV]QiODWD��(]�D�
EHUHQGH]pV�D]�pMV]DNDL�pJEROW�IpQ\HVVpJpW�PpUL�PDJQLW~Gy�HJ\VpJHNEHQ��
� 6DMiW� ODNyKHO\HPHQ� LV� PHJILJ\HOWHP� H]W� D� IpQ\V]HQQ\H]HWWVpJL� PpUWpNHW� D]� 2ULRQ� FVLOODJNpSEHQ� pV�
N|UQ\H]HWpEHQ� OiWKDWy� FVLOODJRN� V]iPiQDN� PHJDGiViYDO�� YDJ\� PiV� QpYHQ� D� KDWiUPDJQLW~GyQDN� D�
PHJKDWiUR]iViYDO�� $� PHJILJ\HOpVHN� DODSMiQ� D� OHJDOiEE� ��HV� PDJQLW~GyM~� FVLOODJRN� OiWKDWyN� ODNyKHO\HPU O�
� $�)|OG�ODNKDWyViJiQDN�KRVV]~WiY~�EL]WRVtWiVD�±�PHO\EH�EHOHWDUWR]LN�D�IpQ\V]HQQ\H]pV�³NH]HOpVH´�LV�±�
UDMWXQN�P~OLN��tJ\�PHJ�NHOO�SUyEiOQL�FV|NNHQWHQL�D]�HPEHUL�WHUMHV]NHGpV�HPH�NHOOHPHWOHQ�³PHOOpNWHUPpNpW´��LV����
�
�
�
)HOKDV]QiOW�LURGDORP��(J\�yUD�D�)|OGpUW��ZZZ�HDUWKKRXU�RUJ�
*OREH�DW�1LJKW��ZZZ�JOREH�JRY��
*|U|J�2NWDWiV��pV�9DOOiV�J\L�0LQLV]WpULXP��ZZZ�GEZHE�JU�HDDH�/3�OS�KWP�
0DJ\DU�&VLOODJiV]DWL�(J\HV�OHW��ZZZ�PFVH�KX�
%LEy�,VWYiQ�*LPQi]LXP�DGDWDL�



)g/'��$�/(*1$*<2%%�0È*1(6��
35$171(5�0È7e�
�,��%pOD�*LPQi]LXP��6]HNV]iUG��.DGDUND�X���������SUDQWLPDWH#IUHHPDLO�KX�)HONpV]tW �WDQiU��0iWLVQp�6]XOWRV�(U]VpEHW�
�
�
�

0DQDSViJ� D]� LUiQ\W � KpWN|]QDSL� pOHW�QN� V]HUYHV� UpV]H�� 0LQGHQNLQHN� PHJIRUGXOW� PiU� D� NH]pEHQ�
W~Ui]iVQiO��KDMy]iVQiO��YDJ\� OHJDOiEE� OiWRWW�PiU� LO\HQ�HV]N|]W��0LQGHQNL� WXGMD��KRJ\� WiMpNR]yGiVUD�KDV]QiOMXN��
PHJPXWDWMD� D]� pV]DN�GpO� LUiQ\W��'H� YDMRQ�KiQ\DQ� LVPHULN� SRQWRV�P N|GpVL� HOYpW"�+iQ\DQ� WXGMiN� D�PiJQHVHV�
SyOXVRN� SRQWRV� LUiQ\iW"� 9DJ\� KiQ\DQ� WXGQiN� PHJPRQGDQL�� PL� D� VDUNL� IpQ\� RNR]yMD"� $� YiODV]� H]HNUH� D�
NpUGpVHNUH�OiWV]yODJ�HJ\V]HU ��

$�ERO\Jy��PHO\HQ�pO�QN�QHP�FVDN�J|PEKpMDN�VRNDViJD��PHO\HNQHN�OHJN�OV �IHO�OHWpQ�D]�pO OpQ\HN�pOQHN��
.|U�O|WW�QN�LV�V]iPRV�V]IpUD�YDQ��W|EEHN�N|]W�D�PDJQHWRV]IpUD�LV��(]�D]RQ�V]IpUiN�N|]p�WDUWR]LN��DPHO\HN�Np]]HO�
QHP� IRJKDWyN�� V W� V]HPPHO� VHP� OiWKDWyN�� KDWiVD�YLV]RQW� OpWIRQWRVViJ~�D� I|OGL� pOHW� V]iPiUD��)|OG�QN�KDWDOPDV�
ÄJ|PE´�DODN~�PiJQHVNpQW�YDQ�MHOHQ�D�1DSUHQGV]HUEHQ��$�WXGyVRN�V]iPRV�1DSUHQGV]HU�PDNHWWHW�NpV]tWHWWHN��pV�
UiM|WWHN��KRJ\�ERO\JyQNDW�OHJMREEDQ�HJ\�RO\DQ�PiJQHVKH]�OHKHW�KDVRQOtWDQL��PHO\�QHP�U~G����QHP�SDWNy�DODN~��
KDQHP�J|PE|O\GHG��

$�PiJQHVHVVpJHW�PHJPXWDWy�HU YRQDODN�NRUiQWVHP�iOODQGyDN��+HO\]HW�N��HU VVpJ�N��V W�D�VDUNSRQWRNWyO�
YDOy�WiYROViJXN�LV�YiOWR]LN��6RNDQ�D]W�KLQQpN��KRJ\�D�NpW�SyOXV�YpJSRQWMD�PHJHJ\H]LN�D]�eV]DNL���pV�'pOL�VDUN�
SRQWMDLYDO��iP�H]�QHP�tJ\�YDQ��-HOHQOHJ�D�'pOL�VDUN�pV�D�GpOL�SyOXV�WiYROViJD�QDJ\REE��PLQW�D]�eV]DNL�VDUNp�pV�D]�
pV]DNL� SyOXVp�� $� YpJSRQWRN� pYHQWH� NE�� ��� NP�W� PR]GXOQDN� HO�� $]� XWROVy� ���� PLOOLy� pYEHQ� ��� PiJQHVHV�
SyOXVIRUGXOiV� W|UWpQW��$�JHROyJLDL�EL]RQ\tWpNRN�V]HULQW�D�)|OG|Q�H]�XWROMiUD�����H]HU�pYYHO�H]HO WW�N|YHWNH]HWW�
EH��(�N|YHWNH]WHWpVHNUH�D�ERO\Jy�W|EE�UpV]pU O�|VV]HJ\ MW|WW�YXONiQL�N ]HWHN��I OHJ�ED]DOWRN�YL]VJiODWiEyO�M|WWHN�
Ui��$]�D]RNEDQ�OpY �PDJQHWLW�iVYiQ\RN�DWRPMDLQDN�PiJQHVHV�LUiQ\DL�D�ED]DOWOiYD�PHJV]LOiUGXOiVDNRU�D�SRODULWiV�
LUiQ\iED�iOOWDN�EH��PLQW�HJ\� LUiQ\W ��$� OiYD�PHJV]LOiUGXOiViQDN� LGHMpW� UDGLRPHWULNXV�NRUPpUpVL� YL]VJiODWRNNDO�
PHJKDWiUR]YD�� D� SRODULWiV� LUiQ\iW� pV� DNNRUL� LGHMpW� LV�PHJ� WXGMXN� iOODStWDQL��.HOO � V]iP~�PLQWD� DODSMiQ� LG EHQ�
IHOYi]ROKDWy�D�PDJQHWRV]IpUD�iOODSRWD�pV�DQQDN�YiOWR]iVDL��

$� YiOWR]iVRN� RNDLW� QHP� LVPHUM�N� SRQWRVDQ�� GH� YDOyV]tQ OHJ� D� N�OV �� IRO\pNRQ\� I|OGPDJEDQ� ]DMOy�
iUDPOiVRN� YiOWR]iVDLUD� YH]HWKHW N� YLVV]D�� (J\HV� YpOHPpQ\HN� V]HULQW� D� SRODULWiV�PHJYiOWR]iVD� |VV]HI�JJpVEHQ�
YDQ�D�I|OGUHQJpVHNNHO�LV��D]W�YLV]RQW�QHP�VLNHU�OW�PpJ�NLGHUtWHQL��KRJ\�PHO\LN�MHOHQVpJ�N|YHWNH]LN�D�PiVLNEyO��

$� PDJQHWRV]IpUD� QHP� FVDN� LUiQ\W QNHW� ÄYH]pUOL´� GH� PHJ� LV� YpG� PLQNHW� D� 1DSEyO� pUNH] � W|OW|WW�
UpV]HFVNpNW O��DPHO\HN�NRPRO\�SUREOpPiNDW�RNR]KDWQDN�WiYN|]OpVL��QDYLJiFLyV�pV�HQHUJHWLNDL�UHQGV]HUHNEHQ��$�
PiJQHVHV�SDM]VEDQ�D]RQEDQ�LG QNpQW�KDWDOPDV�UpVHN�NHOHWNH]QHN��(]HN�DNNRU�M|QQHN�OpWUH��DPLNRU�D�QDSV]pO�D�
)|OG� PiJQHVHV� WHUpYHO� HOOHQWpWHV� LUiQ\~� PiJQHVHV� NRPSRQHQVW� KRUGR]�� $� PiJQHVHV� WHUHN� WDOiONR]iVXNNRU�
J\HQJtWLN���NLROWMiN�HJ\PiVW��tJ\�M|Q�OpWUH�D�PiJQHVHV�PH] EHQ�D�UpV���

(]HN� D� UpVHN� KRVV]DEE�U|YLGHEE� LGHLJ� WDUWy� YHV]pO\IRUUiVRN�� iP� OpWUHM|WW�N� N|YHWNH]WpEHQ� HOE Y|O �
OiWYiQ\EDQ� OHKHW� UpV]�QN�� (� UpVHNHQ� XJ\DQLV� D� W|OW|WW� UpV]HFVNpN� EHiUDPROKDWQDN�� PDMG� D� OpJN|U� DWRPMDLYDO�
�WN|]KHWQHN��$]��WN|]pV�N|YHWNH]WpEHQ�LRQL]iOMiN�D]RNDW��YpJ�O�H]HN�D]�DWRPRN�IpQ\NLVXJiU]iVVDO�WpUQHN�YLVV]D�
DODSiOODSRWXNKR]��(]�D�MHOHQVpJ�D�VDUNL�IpQ\�MHOHQVpJH��PHO\HW�D�VDUNRN�N|]HOpEHQ�J\DNUDQ�OiWKDWXQN��$]�HJ\HV�
Ji]RN�N�O|QE|] �V]tQ �IpQ\W�HUHGPpQ\H]QHN��V]HEEQpO�V]HEE�OiWYiQ\W�WiUYD�HOpQN��

�
�
�

)HOKDV]QiOW�LURGDORP��'U��-XULVLWV�-y]VHI��'U��6] FV�-y]VHI���������$�WHUPpV]HWU O�WL]HQpYHVHNQHN�±�)L]LND��0R]DLN�.LDGy��6]HJHG�
$PEUXV�eYD��6]LODVV\�-iQRV���������$�PRGHUQ�WHFKQLND�Np]LN|Q\YH��0DJ\DU�.|Q\YNOXE��%XGDSHVW�
ZZZ�VXOLQHW�KX�
ZZZ�PWD�KX�
ZZZ�PHWDO�HOWH�KX�
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$�.iUSiW�PHGHQFH�� pV� tJ\�0DJ\DURUV]iJ� N�O|QOHJHV� I|OGWDQL� DGRWWViJDLQDN� PHJIHOHO HQ� LJHQ� JD]GDJ�
J\yJ\YL]HNEHQ��$�WpUVpJ�H]HQ�WXODMGRQViJDLW�pYV]i]DGRN�yWD�NXWDWMiN��pV�J\yJ\YL]HLW�IHOKDV]QiOMiN���

0HJ� NHOO� N�O|QE|]WHWQ�QN� D� KiURP� DODSIRJDOPDW�� J\yJ\Yt]�� WHUPiOYt]�� iVYiQ\Yt]�� $]RNDW� D� YL]HNHW�
QHYH]]�N�J\yJ\Yt]QHN��DPHO\HN�J\yJ\KDWiViW�V]LJRU~�V]DEiO\RN�V]HULQW��RUYRVL�YL]VJiODWRNNDO�NLPXWDWWiN��$�
WHUPiOYL]HN� iOWDOiQRV� GHILQtFLyMD� V]HULQW� KpYt]QHN� �WHUPiOYt]�� D� N|UQ\H]HWpQpO�� YDJ\� HJ\� PHJKDWiUR]RWW�
K IRNQiO� PHOHJHEE�� D� )|OG� K MH� iOWDO� IHOPHOHJtWHWW� YL]HNHW� QHYH]]�N�� �1LQFV� QHP]HWN|]LOHJ� HOIRJDGRWW�
V]DEYiQ\RV� KDWiUpUWpN��� ÈVYiQ\YL]HNQHN� D]RNDW� D� IHOV]tQ� DODWWL� YL]HNHW� QHYH]]�N�� DPHO\HN� ROGRWW� iVYiQ\L�
DQ\DJ�WDUWDOPD�W|EE�PLQW���J�O��pV�QHP�WDUWDOPD]QDN�HJpV]VpJUH�NiURV�DQ\DJRNDW���

$� .iUSiW�PHGHQFH� J\yJ\YL]HNEHQ� YDOy� JD]GDJViJiW� HOV VRUEDQ� WHNWRQLNDL� VDMiWViJDLYDO�
PDJ\DUi]KDWMXN��$�.iUSiWRN�KHJ\NRV]RU~MD�HJ\�DOiEXNy� OHPH]V]HJpO\�PHQWpQ�HPHONHGHWW�NL��$�PpO\WHQJHUL�
iURN�D�KHJ\VpJ�N�OV �SHUHPpQ�K~]yGRWW��$]�HJ\NRUL�7HWK\V�DOM]DWiQDN�DOiEXNiViYDO�K~]y�KDWiVRN� OpSWHN�IHO��
HQQHN� N|YHWNH]WpEHQ� D� OLWRV]IpUD� HOYpNRQ\RGRWW�� PHJUHSHGH]HWW�� tJ\� D]� DV]WHQRV]IpUD� IHO O� pUNH] � K iUDP�
IRNR]yGRWW�� $� KDUPDGLG V]DNEDQ� HU VHEEHQ� V�OO\HGW�� WHQJHU� |QW|WWH� HO�� V� �OHGpNJ\ MW NpQW� P N|G|WW� �tY�
P|J|WWL�PHGHQFH���

$� J\yJ\YL]HNHW�� PLQW� IHOV]tQ� DODWWL� YL]HNHW� FVRSRUWRVtWKDWMXN� WiUROyMXN� WtSXVD� V]HULQW�� (]� DODSMiQ�
N�O|QE|]WHWM�N�PHJ�D�UpWHJ��pV�D�UpVYL]HNHW��

$� J\yJ\YL]HN� NRPSOH[� PyGRQ� IHMWLN� NL� KDWiVXNDW�� PHO\HNEHQ� V]HUHSHW� MiWV]DQDN� IL]LNDL� pV� NpPLDL�
MHOOHP] L��V W�PpJ�D]�LV��KRJ\�KRO�KHO\H]NHGQHN�HO��0LYHO�D]�HPEHU�D�OHYHJ �N|UQ\H]HWpKH]�V]RNRWW��D�Yt]EH�
PHU�OW� WHVWUH� V]RNDWODQ� HU N� KDWQDN�� DPHO\HN� D� V]HUYHN� P N|GpVpW� QDJ\PpUWpNEHQ� EHIRO\iVROMiN�� SO��
K PpUVpNOHW��IHOKDMWyHU ��.pPLDL�KDWiVXN�VRUiQ�D]�iVYiQ\L�DQ\DJRN�EHNHU�OQHN�D�YpUNHULQJpVEH��H]iOWDO�KDWQDN�
D]�LGHJUHQGV]HUUH��HU VtWLN�D]�LPPXQUHQGV]HUW��UHJHQHUiOy�IRO\DPDWRNDW�LQGtWDQDN�HO�D�V]HUYH]HWEHQ��)RQWRVDEE�
iVYiQ\L�DQ\DJRN��NRQ\KDVy��MyG��NDOFLXP��PDJQp]LXP��QiWULXP��NiOLXP��NpQ��V]pQVDY�pV�UDGRQ��

$� J\yJ\I�UG NHW� pV� D� J\yJ\YL]HNHW� K PpUVpNOHW�N�� LOO�� iVYiQ\L� DQ\DJ� WDUWDOPXN� V]HULQW� VRNIpOH�
NDWHJyULiED� VRUROKDWMXN�� ,O\HQHN� SpOGiXO� D� NDUERQiWRV�� V]XOIiWRV�� KDORLG� YDJ\� NpQHV� YL]HN�� PHO\HN� N�O|Q�
NDWHJyULiNDW�DONRWQDN�D�KpYL]HNHQ��pV�D�KLGHJ�iVYiQ\RV�YL]HNHQ�EHO�O�LV���

$�J\yJ\YL]HNHW�PiU�D]�yNRUL�LG NEHQ�LV�HO V]HUHWHWWHO�DONDOPD]WiN��D�I�UG �D�UyPDLDNQiO�D�WiUVDViJL�pOHW�
HJ\LN� V]tQWHUH� YROW�� D� QpSYiQGRUOiV� NRUiEyO� V]iPRV� WHOHS�OpV� PD� LV� U]L� D� KpYIRUUiV� QHYpW� �SO�� 7DSROFD��� D�
N|]pSNRUEyO�D�EXGDL� I�UG N�KDV]QiODWiW� LVPHUM�N��GH�HQQpO� MyYDO� MHOHQW VHEE�YROW� D� W|U|N�NRU� I�UG NXOW~UiMD��
ÒMDEE�IHMO GpV�FVDN�D�;9,,,��V]i]DGEDQ�MHOHQWNH]HWW��PDQDSViJ�SHGLJ�LVPpW�pOpQN�O���

0DJ\DURUV]iJ� HJ\LN� OHJQpSV]HU EE� I�UG KHO\H� D� PLVNROF�WDSROFDL� %DUODQJI�UG �� PHO\QHN� YL]pW�
KLYDWDORVDQ������EHQ�Q\LOYiQtWRWWDN�J\yJ\Yt]]p��7|UWpQHWH�HJpV]HQ�D]� VNRULJ�Q\~OLN�YLVV]D��$�N|]pSNRUEDQ�
HJ\�%HQHGHN�UHQGL�NRORVWRUKR]� WDUWR]RWW��PDMG� W|U|N�IHQQKDWyViJ�DOi�NHU�OW��$�I�UG �pOHWpEHQ�IRQWRV�iOORPiV�
YROW� D�;9,,,�� V]i]DG� HOHMH��PDMG� D�;;�� V]i]DG�� DPLNRU� D� NRUiEEDQ�*|U|PE|O\K|]� WDUWR]y� WHU�OHWHW�0LVNROF�
PHJYiViUROWD�� $� OHJ~MDEE� IHMOHV]WpVL� IRO\DPDW� �����EDQ� NH]G G|WW�� pV� PpJ� PLQGLJ� WDUW�� )RUPDNLQFVH� LJHQ�
JD]GDJ�� DODSN ]HWH� NE�� ���� PLOOLy� pYHV� PpV]N �� 7DOiOKDWyN� LWW� V]DOPDFVHSSN|YHN�� QDJ\� PpUHW �
NDOFLWNULVWiO\RN��WHWDUiWiN��YDVDV�NLYiOiVRN���
�
�
�

)HOKDV]QiOW�LURGDORP�%ROHPDQ�,VWYiQ���������0DJ\DU�I�UG N�pV�iVYiQ\RV�YL]HN�D]�H]UHGpYHV�RUV]iJRV�NLiOOtWiV�DONDOPiEyO��0DJ\DU�%DOQHRORJLDL�
(J\HV�OHW��%XGDSHVW��

+ROOy�&VDED���������$�PLVNROF�WDSROFDL�WHUPiO±EDUODQJI�UG ���KWWS���PHUQRN�KX�ED]PPN�"S KLU	KLG ������
GU�� /pQiUW� /iV]Oy� �p�Q���� $� 0LVNROF�7DSROFDL� %DUODQJI�UG �� $� 7DYDV�EDUODQJ� pV� I�UGpVL� FpO~� OpWHVtWPpQ\HL�� .p]LUDW��
�KWWS���ZZZ�EDUODQJIXUGR�KX�LQGH[�SKS"SDJHBLG �����

KWWS���ZZZ�WHUPDOIXUGR�QHW�LQGH[�SKS"S IRJDORPWDUBDVYDQ\YL]��
KWWS���ZZZ�WHUPDOIXUGR�QHW�LQGH[�SKS"S IRJDORPWDUBYL]HNURO��
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$]�HOV �KD]DL�PHWHRUROyJLDL�iOORPiVW�%XGiQ�������EDQ�iOOtWRWWiN�IHO��WHKiW�PRQGKDWMXN��KRJ\�D]�RUV]iJEDQ�
W|EE� PLQW� NpW� pYV]i]DGD� IRO\QDN� IRO\DPDWRV� PpUpVHN�� PHO\HN� IHOMHJ\]pVHL� pV� SRURVRGy� DGDWDL� N|]|WW� QDJ\�
PHJOHSHWpV�QNUH� LJHQFVDN� V]pOV VpJHV� OpJN|UWDQL�� K PpUVpNOHWL� pV� FVDSDGpNYLV]RQ\ODWL� UHNRUGRNUD�
EXNNDQKDWXQN��PpJ�0LVNROF�N|UQ\pNpQ�LV��

6RNDQ� QHP� LV� JRQGROMiN�� KRJ\�0LVNROF�� %RUVRG�$ED~M�=HPSOpQ� PHJ\H� V]pNKHO\H�� PLO\HQ� V]pOV VpJHV�
pJKDMODW~��KLV]HQ�D�YiURV�QHP�pSSHQ�NLV]iPtWKDWDWODQ�LG MiUiViUyO�pV�IXUFVD�LG MiUiVL�DGDWDLUyO�LVPHUW���

0XQNiP�FpOMD�pSSHQ�H]W�EHEL]RQ\tWDQL��pV�V]HPOpOWHWQL�NpSHNNHO�pV�UDGDUWpUNpSHNNHO���
$]� HJ\LN� V]pOV VpJHV� LG MiUiVL� HVHW� ����� WHOpQ� W|UWpQW�� IHEUXiU� ���pQ�� DPLNRU� *|U|PE|O\�7DSROFiQ� D�

K PpU �KLJDQ\V]iOD���������&�RW�PXWDWRWW��(]�LJHQFVDN�UDGLNiOLVQDN�PRQGKDWy��PLYHO��PLQW�WXGMXN�0DJ\DURUV]iJ�
iWODJ�N|]pSK PpUVpNOHWH�MDQXiUEDQ����YDODPLQW����&�N|]|WW�LQJDGR]LN��

'H�QHP�FVDN�D�QHJ\YHQHV�pYHN�WDUWRJDWWDN�V]HV]pO\HV�PHJOHSHWpVHNHW��KDQHP�D�N|]HOP~OWEDQ�XJ\DQFVDN�
IHOOHOKHW �QpKiQ\�V]pOV VpJHV�HVHW��������MDQXiU����pQ�HJ\�HU V�FLNORQ�KHO\H]NHGHWW�HO�.|]pS��(XUySD�IHOHWW��DPL�
0DJ\DURUV]iJRQ��H]HQ�EHO�O�0LVNROFRQ�LV�RNR]RWW�NiURNDW��YDODPLQW�~MDEE�UHNRUGRNDW��$�FLNORQ�N|]HOHGWpYHO�D]�
RUV]iJ�pV]DNL�pV�GpOL�UpV]H�N|]|WW�HJ\UH�QDJ\REE�Q\RPiVN�O|QEVpJ�DODNXOW�NL��DPL�HU V�Q\XJDWLDV�V]HOHW�YiOWRWW�
NL��0LVNROFRQ��H]iOWDO�D]�iWODJRV�����K3D����yUiV�Q\RPiVV�OO\HGpV�HOpUWH�D]���K3D����yUiW��DPL�QHP�FVDN�0LVNROF��
GH� D]�RUV]iJ�PD[LPiOLV� V]pOO|NpVpW� LV� RNR]WD� ������P�V���7HKiW� LWW� D� Q\RPiVN�O|QEVpJ� iOOW� D� KiWWpUEHQ�� DPL� D�
FLNORQ�PDJMD�N|]HOVpJpQHN�WXGKDWy�EH��

$� K PpUVpNOHWL� pV� OpJN|UL� Q\RPiV� H[WUpPLWiVRN� PHOOHWW� D� FVDSDGpNYLV]RQ\RNEDQ� LV� IHOOHOKHW�QN�
UHNRUGRNDW�� (POpNH]]�QN� FVDN� YLVV]D� D� PDMGQHP� ��� FP�HV� KyUD� PpJ� D� NLOHQFYHQHV� pYHNEHQ�� YDJ\� D� QDJ\�
iUYL]HNUH��PHO\HN�HJpV]�IDOYDNDW�VHSHUWHN�HO��pV�WHWWHN�W|QNUH�NLVHEE�JD]GDViJRNDW�0LVNROF�N|UQ\pNpQ��(]�SHGLJ�
D�IURQWKDWiVRNQDN�YROW�ÄN|V]|QKHW ´��

'H�H]HQ�HVHWHN�N|]p�OHKHWQH�VRUROQL�D�PHOHJUHNRUGRNDW�LV��PHO\�RUV]iJRVDQ�QHP��GH�0LVNROF�VDMiW�Q\iUL�
K PpUVpNOHWL�PDJDVODWDLW�LJHQFVDN�PHJKDODGMD�QDSMDLQNEDQ��

$]�XWyEEL�pYHN��pYWL]HGHN�LG MiUiVL�V]pOV VpJHL�P|J|WW�QDJ\�YDOyV]tQ VpJJHO�D�JOREiOLV�IHOPHOHJHGpV�iOO��
PHO\�NDSFVROWEDQ�YDQ�D�OpJV]HQQ\H]pVVHO�pV�HJ\pE�N|UQ\H]HW�QNUH�NiURV�WHYpNHQ\VpJHLQNNHO��
�
�
�
)HOKDV]QiOW�LURGDORP���'U��1HPHUNpQ\L�$QWDO���������+D]iQN��0DJ\DURUV]iJ�±�1HP]HWL�7DQN|Q\YNLDGy�
KWWS���ZZZ�PHW�KX�SDJHV�FOLPDWH�%HV]DPRORB����BLGRMDUDVDURO�SGI�
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�
�
�

,VNROiPEDQ�D�*/2%(�SURJUDP�WDJMDNpQW�IHODGDWRP�HJ\�WXOLSiQID�PHJILJ\HOpVH�YROW�������pV������ V]pQ�
����KyQDSLJ�ILJ\HOW�N�PHJ�QpJ\�QpJ\�OHYpO�V]tQHOYiOWR]iVDLW��(J\�V]tQVNiOD�DODSMiQ�OHMHJ\H]W�N�D�OHYpO�V]tQpKH]�
OHJN|]HOHEE�iOOy�NyGRW��$�OHYHOHNHW�pV�D�IiW�PLQGHQ�DONDORPPDO�OHIRWy]WXN��D�OHHVHWW�OHYHOHNHW�SHGLJ�OHSUpVHOW�N��

VV]HO�� DPLNRU�HJ\UH�NHYHVHEE�D�QDSV�WpV�pV�FV|NNHQ�D�K PpUVpNOHW�� D� IiN� IHONpV]�OQHN�D� WpOUH��$�]|OG�
OHYHOHN�ViUJiUD��Y|U|VUH�YiOWR]QDN��PDMG�OHKXOODQDN��$�V]tQYiOWR]iVW�D�OHYHOHN�SLJPHQWMHLQHN�YiOWR]iVD�LGp]L�HO ��

$� VHMWHN� SURJUDPR]RWW� VHMWKDOiOODO�� PiV� QpYHQ� DSRSWy]LVVDO� SXV]WXOQDN�� (]HQ� IRO\DPDW�� D� W|EEVHMW �
pO OpQ\HNEHQ�OpY �I|O|VOHJHVVp�YiOW�VHMW�Ä|QJ\LONRVViJD´�PHO\HW�HJ\�EHOV ��D�VHMW�DQ\DJFVHUH�HJ\HQV~O\iW�ILJ\HO �
Jp�SH]HW�V]HUYH]HWWHQ�KDMW�YpJUH���

$� WXOLSiQID� �/LULRGHQGURQ� WXOLSLIHUD�� D� OLOLRPID�YLUiJ~DN� �0DJQROLDOHV�� UHQGMpEH� WDUWR]y�� NHGYHOW�
GtV]Q|YpQ\�� $� ����� V]pQ� YL]VJiOW� �� OHYpO� YiOWR]iVD� HJ\PiVKR]� KDVRQOyDQ� DODNXOW�� $]� pOpQN]|OG� HJ\UH�
ViUJiVDEE��YLOiJRVDEE�iUQ\DODWDL�V]LQWH�VRUEDQ�N|YHWNH]WHN��MHOHQWHN�PHJ�QDSUyO�QDSUD��+DVRQOy�KHO\]HW�iOOW�HO �
�����RNWyEHUpEHQ�LV��-HOHQW V�N�O|QEVpJ�YROW�D]RQEDQ��KRJ\������EHQ�D�OHYHOHN�N|]HO�HJ\�KyQDSSDO�KDPDUDEE�
OHKXOORWWDN��(QQHN�RNiW�D������RV�pV������HV�pY�Q\iUL�LG MiUiVL�DGDWDLQDN�|VV]HKDVRQOtWiVDNRU�NDSWDP�PHJ��
�
�
�
)HOKDV]QiOW�LURGDORP��KX�ZLNLSHGLD�RUJ�ZLNL�3URJUDPR]RWWBVHMWKDO�&��$�O�
KX�ZLNLSHGLD�RUJ�ZLNL�7XOLS�&��$�QID�
VDMiW�*/2%(�PHJILJ\HOpVHN��
�
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�+HUPDQ�2WWy�*LPQi]LXP��0LVNROF��7t]HVKRQYpG�X������YL]LGRU#IUHHPDLO�KX�)HONpV]tW �WDQiU��)DUNDV�$QQD�
�
�
� $]�e1\�L�pV�e.�L�.iUSiWRN�OHJEHOV �YXONiQL�YRQXODWiQDN�HJ\LN�iWPHQHWL�WDJMD�D�%RGURJ�pV�+HUQiG�IRO\yN�N|]|WW�
QDJ\MiEyO�e�'�L�FVDSiVVDO�K~]yGy�7RNDML�KHJ\VpJ��PHO\�PLQG�NRUiW��PLQG�|VV]HWpWHOpW�WHNLQWYH�H�YXONiQL�|Y�OHJWHOMHVHEE�
JHQHWLNDL�VRUR]DWiW�WiUMD�HOpQN��$]�LWW�PHJWDOiOKDWy�YXONiQL�NpS] GPpQ\HN�LJHQ�YiOWR]DWRVDN��PLQG�NpPLDL�|VV]HWpWHO�N��
PLQG�NHOHWNH]pVL�N|U�OPpQ\HLNHW�WHNLQWYH��(�WHU�OHWHQ�D�YXONiQL�DNWLYLWiV�LG EHQ�LV�HOK~]yGRWW��tJ\�PpJ�MyO�Q\RPR]KDWyN�
D�KHJ\VpJ�HUHGHWL�YXONiQL�IRUPiLQDN�PDUDGYiQ\DL��IHOV]tQIHMO GpVpQHN�VDMiWViJDL��

(�YXONiQL�KHJ\VpJ�N|]SRQWL�UpV]pQ��HJ\�KDWDOPDV�OiYDiUDNNDO�IHGHWW�WHU�OHW�V]HJpO\pQ�PDJDVRGLN�6yO\RPEpUF�
�WV]I������P��e�'�L�FVDSiV~�JHULQFH��PHO\QHN�1\�L�ROGDOiQ�WiUXO�IHO�D�.LUiO\N~WL�SDWDN�pV�ROGDOY|OJ\HL�UpYpQ�D�KHJ\VpJ�
WDOiQ�OHJQDJ\REE��OHJLPSR]iQVDEE�WHUPpV]HWHV�V]LNODIHOWiUiVD��

$�WpUVpJ�I|OGWDQL�IHMO GpVW|UWpQHWH�QHP�PLQGHQ�UpV]OHWpEHQ�HJ\IRUPiQ�LVPHUW��$�YXONiQL�|VV]OHW�IHN�MpW�DONRWy��
NE�������P�PpO\VpJEH�]|NNHQW�DOM]DW�|VV]HWpWHOH�EL]RQ\WDODQ��D�=HPSOpQL�U|J�IHOV]tQUH�EXNNDQy�LG V�NpS] GPpQ\HL�
DODSMiQ�DUUD�FVDN�N|YHWNH]WHWQL�OHKHW��$]�DODSKHJ\VpJHW�IHOV]DEGDOy�N�O|QE|]}�LUiQ\~�V]HUNH]HWL�W|UpVHN�G|QW �KDWiVW�
J\DNRUROWDN�D�PLRFpQ�LGHMpQ�WHW ] �YXONDQL]PXVUD��PLQW�I �KHJ\VpJIRUPiOy�IRO\DPDWUD��$��������PLOOLy�pY�N|]|WWL�
YXONiQL�NpS] GPpQ\HN�|VV]YDVWDJViJD�HOpUKHWL�D������P�W�LV��

$�WHU�OHW�OHJLG VHEE��LVPHUW�EiGHQL�YXONiQL�NpS] GPpQ\HLW�PpO\I~UiVRN�WiUWiN�IHO��PHO\�YHJ\HV�|VV]HWpWHO �
�ULROLWRV��GiFLWRV��DQGH]LWHV��WXIDWDNDUy��5LWNiQ�E~MLN�IHOV]tQUH��V�DKRO�QHP�IHGWpN�OH�V]LOiUGDEE�OiYDN ]HWHN��D]�HUy]Ly�PiU�
OHSXV]WtWRWWD��(UUH�WHOHS�O�D]�D�����P�UH�LV�NLYDVWDJRGy�SLUR[pQGiFLW�OiYDN ]HW�W|PHJ��DPHO\�D�PDL�IHOV]tQKH]�NpSHVW�
QDJ\UpV]W�IHGHWW��FVDN�D�Y|OJ\WDOSDN�pV�D]RN�ROGDODL�WiUMiN�IHO�KHO\HQNpQW��

$�6yO\RPEpUF�NLPDJDVRGy�W|PHJpW�HJ\��D]�HO EELHNUH�N|YHWNH] ��YDOyV]tQ OHJ�V]XEYXONiQL�HUHGHW ��W|PE|V�
HOYiOiV~��PDMG�HUUH�|PO|WW�OHPH]HV�HOYiOiV~�YXONiQL�SLUR[pQDQGH]LW�pStWL�IHO��) OHJ�H]�XWyEEL�DONRWMD�D�FV~FVUpJLy�PHUHGHN�
V]LNODIDODLW��

(�SLUR[pQDQGH]LWHN�V]tQH�N|]pS��pV�V|WpWV]�UNH��FVDSDGpNYt]�ROGy�KDWiVD�N|YHWNH]WpEHQ�D�)H�WDUWDP~�iVYiQ\RV�
DONRWyN�HOERQWiVD�PLDWW�IHO�OHWLOHJ�KHO\HQNpQW�Y|U|VHVUH�EDUQiVUD�V]tQH]HWW��)ULVV�W|UpVHLQ�MyO�OiWKDWy�D�YXONDQLWRNUD�
MHOOHP] �SRUILURV�V]|YHW��$]��YHJHV�pV�V]DEDG�V]HPPHO�HJ\QHP QHN�OiWV]y�V]�UNH�DODSDQ\DJEDQ�My�DODN~��QpKD�W|EE�PP�
HV�KRVV]~ViJ~��IHKpU�SODJLRNOiV]�NULVWiO\RN�ILJ\HOKHW N�PHJ��

$]�HPOtWHWW�N ]HWHNE O�D�WpUNpSH] �IHOYpWHOHN�VRUiQ�6yO\RPEpUF�N|]YHWOHQ�N|UQ\H]HWpEHQ�QHP�NpV]�OW�JHRNpPLDL�
HOHP]pV��$�N ]HWHN�WHOHS�OpVL�KHO\]HWH��NLIHMO GpVL�MHOOHJH��V]|YHWH�pV�iVYiQ\RV�|VV]HWpWHOH�DODSMiQ�D]RQEDQ�D]�HPOtWHWW�
YiOWR]DWRN�D]RQRVQDN�WHNLQWKHW N�D�W|PE|V�VDYDQ\~��IHOV ��SLUR[pQDQGH]LW��LOO��D�6yO\RPEpUF�QDJ\IDOiW�DONRWy�N ]HW�
HVHWpEHQ�D�W OH�e�e1\�UD�HV �ILDWDO�IHG DQGH]LWWHO��D]�XQ��VDYDQ\~��OHPH]HV�SLUR[pQDQGH]LW��WHW DQGH]LW��
NpS] GPpQ\HLYHO��$�WHW DQGH]LWHNE O�N|]HOL�WHU�OHWHNHQ�NpV]tWHWW�.�$U�UDGLRPHWULNXV�NRUpUWpNHN�DUUD�XWDOQDN��KRJ\�D�
WpUVpJ�H�]iUy�YXONiQL�V]DNDV]iQDN�P N|GpVH�PiU�QHP�D�V]DUPDWiED��KDQHP�D�IHOV PLRFpQ�SDQQyQLDL�HPHOHWpEH�VRUROKDWy��

$�VDODNRV�pV�OHPH]HV�YiOWR]DWRN�W~OQ\RPy�UpV]pW�D]�HUy]Ly�OHSXV]WtWRWWD��DQ\DJXN�D�PHUHGHN�OHMW ROGDODNRQ�
N IRO\iVRNDW��N WHQJHUHNHW�DONRW��$�YLVV]DPDUDGy�W|PHJ�VRNKHO\�WW�PHUHGHN�IDODNNDO�SUHSDUiOyGLN�NL�D�3HQJ N �
7RNiUWHW ��%RKy�KHJ\��+HP]V EpUF��5HV]HOWEpUF�pV�0DJRV�WpU�YRQXODW�FV~FVUpJLyMiEDQ��,JHQ�MHOOHJ]HWHV�D�PHUHGHN�
IDODNUyO�RV]ORSRVDQ�HOYiOy��GH�OHPH]HV�VWUXNW~UiM~�N WRUQ\RN�PHJMHOHQpVH��.|]�O�N�D]RQEDQ�UHODWtY�YpGHWWVpJH�IRO\WiQ�D�
VyO\RPEpUFL�IDO�IiFLHV��pV�IRUPDHJ\�WWHVH�PpUHWHL�pV�IHOWiUWViJD�PLDWW�HJ\DUiQW�D�OHJQDJ\REE�pV�OHJV]HEE��
�
�
)HOKDV]QiOW�LURGDORP��*\DUPDWL�3iO���������0DJ\DUi]y�0DJ\DURUV]iJ�I|OGWDQL�WpUNpSVRUR]DWiKR]���������HV�VRUR]DW��+iURPKXWD��
0È),��%XGDSHVW�
*\DUPDWL�3iO���������$�7RNDML�KHJ\VpJ�LQWHUPHGLHU�YXONDQL]PXVD��0È),�eYN������
,ONH\�3HUODN\�(���������0DJ\DUi]y�D�7RNDML�KHJ\VpJ�I|OGWDQL�WpUNpSpKH]���������HV�VRUR]DW��*|QF��0È),��
%XGDSHVW��
.R]iN�0LNOyV���������7HONLEiQ\D�N|UQ\pNpQHN�N ]HWI|OGWDQL�IHOpStWpVH�pV�IHMO GpVW|UWpQHWH��7RSRJUDSKLD�
0LQHUDORJLFD�+XQJDULDH��0LVNROF��
:DOODFKHU�/����������0DJPiV�pV�PHWDPRUI�N ]HWHN�,,����1HP]HWL�7DQN|Q\YNLDGy�
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6iJYiUL�(QGUH�*LPQi]LXP�������.D]LQFEDUFLND�-yV]HUHQFVpW�~W����YLWH]BDJQHV#FLWURPDLO�KX�)HONpV]tW �WDQiU��%RODFVHN�/iV]Oy���
�� $�V]PRJ�QDSMDLQN�HJ\LN�OHJMHOOHP] EE�N|UQ\H]HWNiURVtWy�MHOHQVpJH��1DJ\�KDWiVVDO�EtU�HPEHUUH��iOODWUD�
pV�Q|YpQ\UH�HJ\DUiQW��*\DNUDQ�KDV]QiOMXN�D� V]yW�PDJiW�� D]RQEDQ�VRNDQ�PpJVHP� WXGMXN��PLU O� YDQ�V]y��0L� LV�
YDOyMiEDQ�D�V]PRJ�pV�PLO\HQ�KDWiVVDO�YDQ�D�N|UQ\H]HWUH"�
� $� V]PRJ� D� N|UQ\H]HWV]HQQ\H]pV� N|YHWNH]WpEHQ� NLDODNXOy� I�VWN|G�� -HOHQOHJ� NpW� WtSXVD� LVPHUW��PHO\HN�
|VV]HWpWHOEHQ�pV�D�N|UQ\H]HWUH�NLIHMWHWW�KDWiVXNEDQ�N�O|QE|]QHN��$]�HJ\LN�D�/RQGRQ�WtSXV~��D�PiVLN�SHGLJ�D�/RV�
$QJHOHV�WtSXV~�V]PRJ��
� $� /RQGRQ�WtSXV~� V]PRJ� UHGXNiOy� KDWiV~�� .LDODNXOiVD� D� IRVV]LOLV� W�]HO DQ\DJRN� QDJ\PpUWpN �
HOpJHWpVpQHN� �N|V]|QKHW ��� $� NHOHWNH]HWW� NRURP� SRUUDO� YHJ\�OYH� VHJtWL� D� OHYHJ EHQ� D� NRQGHQ]iFLyV� PDJRN�
HOV]DSRURGiViW�� YDODPLQW� NpQ�GLR[LG�V]HQQ\H]pVW� RNR]�� $� NpQ�GLR[LG� R[LGiFLyMDNRU� SHGLJ� VDYDV� HV � pV� N|G�
NpS] GLN��(]�D� WtSXV~�V]PRJ� I NpQW� WpOHQ�DODNXO�NL��XJ\DQLV�NLDODNXOiViQDN�IHOWpWHOHL�D�N|YHWNH] N�� V]pOFVHQG��
PDJDV� OpJQ\RPiV�� ������&�K PpUVpNOHW��PDJDV�SiUDWDUWDORP�pV� V]HQQ\H] GpV� �SRU��NRURP���1HYpW�D]������HV�
QDJ\� ORQGRQL� I�VWN|GU O� NDSWD�� DPLNRU� �� WHOMHV� QDSLJ� N|G� DODWW� IHN�GW� D� YiURV�� 0DJ\DURUV]iJRQ� �����EHQ�
pV]OHOWHN�LO\HQ�I�VWN|G|W��

$�PiVLN� WtSXV~� I�VWN|G�D�/RV�$QJHOHV�WtSXV~��PiV�QpYHQ� IRWRNpPLDL� YDJ\�R[LGiOy� V]PRJ��(]�D� WtSXV�
IRUJDOPDV�QDJ\YiURVRNEDQ�IRUGXO�HO ��I �RNR]yL�D]�y]RQ��D�V]pQKLGURJpQHN�pV�D�NLSXIRJyJi]RN�HOHJ\H��$]�89�
VXJiU]iV�KDWiViUD�y]RQ�pV�UHDNWtY�V]HUYHV�V]DEDGJ\|N|N�NHOHWNH]QHN��(�WtSXV~�V]PRJ�NLDODNXOiVL�IHOWpWHOHL��HU V�
QDSVXJiU]iV��J\HQJH�OpJPR]JiV��N|]OHNHGpVL�V]HQQ\H] GpVHN��(]�D]�R[LGiOy�I�VWN|G�I NpQW�RO\DQ�QDJ\YiURVRNDW�
pULQW�� DKRO� PHJUHNHG� D� OHYHJ �� ,O\HQ� D� QpYDGy� YiURVD�� /RV� $QJHOHV�� YDJ\� (XUySiEDQ� $WKpQ� pV� %DUFHORQD�
N|UQ\pNH��0DJ\DURUV]iJRQ�HO V]|U������EHQ�pV]OHOWHN�IRWRNpPLDL�V]PRJRW��
� $� V]PRJ� EiUPHO\� WtSXViUyO� OHJ\HQ� LV� V]y�� HOPRQGKDWy� UyOD�� KRJ\� MHOHQW V� PpUWpNEHQ� V]HQQ\H]L� D�
N|UQ\H]HWHW�� pV� NiURVtWMD� D]� pO � V]HUYH]HWHW�� 6~O\RV� HJpV]VpJ�J\L� N|YHWNH]PpQ\HL� D]� DV]WPD� pV� D� W�G |GpPD��
PHO\� KDOiORV� NLPHQHWHO � OHKHW�� �����EHQ� SpOGiXO� HJ\� KpWHQ� EHO�O� ����� HPEHU� KDOiOiW� RNR]WD� D� V]PRJ�� $�
IRWRNpPLDL�V]PRJ�SHGLJ�LUULWiOKDWMD�D�Q\iONDKiUW\iW��$�NLDODNXOy�y]RQ�N|]YHWOHQ�O�KDW�D�Q|YpQ\HNUH��SXV]WtWMD�D�
]|OG�OHYHOHNHW�pV�D�YLUiJRNDW��8J\DQDNNRU�D]�y]RQ�NiURVtWMD�OHJLQNiEE�D]�HPEHUL�V]HUYH]HWHW�LV��QHP�V]tYyGLN�IHO��
KDQHP� D]RNEDQ� D� V]|YHWHNEHQ� IHMWL� NL� KDWiViW�� DPHO\HNNHO� NDSFVRODWED� WXG� OpSQL�� &V|NNHQ� D� W�G NDSDFLWiV��
URPOLN�D�OiWiVpOHVVpJ��pV�IHMIiMiV��WRURNIiMiV�OpSKHW�IHO��
� (�NiURV�KDWiVRN� LVPHUHWpEHQ� MRJRVDQ� WHKHWM�N� IHO�D�NpUGpVW��PLpUW�KDJ\MXN��KRJ\� tJ\�DODNXOMRQ"�0LpUW�
QHP� JiWROMXN� PHJ� D� V]PRJ� NLDODNXOiViW"� (J\iOWDOiQ� PHJ� WXGMXN� JiWROQL"� $]� R[LGiOy� I�VWN|G� NLDODNXOiViW�
PLQGHQNpSSHQ�PHJ� WXGQiQN�DNDGiO\R]QL��YDJ\� OHJDOiEELV� V]DEiO\R]QL��FVDN�ILJ\HOQL�NHOOHQH�D]�y]RQV]LQWHW��$�
YHV]pO\WHOHQ�y]RQV]LQW������J�P � �DODWW�YDQ��D]�HQQpO�QDJ\REE�NRQFHQWUiFLy�PiU�SUREOpPiNDW�RNR]��(OV GOHJHVHQ�
KLEi]WDWKDWMXN�D�J\iUDNDW��GH�QHP�V]DEDG�HOIHOHGNH]Q�QN�D�OHYHJ �V]HQQ\H]pVpU O�DNNRU�VHP��DPLNRU�DXWyQNEDQ�
�OYH� NpQ\HOPHVHQ� XWD]XQN��$NiUKRJ\� LV� Qp]]�N�� D� V]PRJ� HOOHQL� KDUFEDQ� D� N|]OHNHGpV� NRUOiWR]iVD� pV� D]� LSDUL�
WHYpNHQ\VpJHN�V]DEiO\R]iVD�OHQQH�D�PHJROGiV��

)RQWRV�WXGQXQN��KRJ\�KD�NLHPHOWHQ�YHV]pO\HV�PpUWpNEHQ�W~OV]DSRURGLN�D�V]PRJ��V]PRJULDGyW�UHQGHOQHN�
HO��(J\�HO tUW�N�V]|EpUWpN�DODSMiQ�G|QWLN�HO��PLNRU�NLiOWKDWy�NL�D�V]PRJULDGy��,O\HQNRU�D�KDWyViJRN�WXGyVtWMiN�D�
ODNRVViJRW� D� IHQQiOOy� YHV]pO\HNU O� pV� NpULN� D� JpSNRFVLKDV]QiODW� PHOO ]pVpW� pV� D� I WpV� FV|NNHQWpVpW�� $]� LSDUL�
V]HUHSO NHW� SHGLJ� IHONpULN� D� V]HQQ\H] � DQ\DJ� NLERFViWiViQDN� FV|NNHQWpVpUH�� (]HN� D]� LQWp]NHGpVHN� NH]GHWEHQ�
FVDN� DMiQORWWDN�� D]RQEDQ� D� I�VWN|G� Q|YHNHGpVpYHO� N|WHOH] � MHOOHJ Yp� YiOQDN�� $� I WpV� PD[LPXP� ��� �&� OHKHW��
PHO\HW� PpJ� WRYiEE� V]LJRUtWKDWQDN�� KD� D� KHO\]HW� QHP� MDYXO�� $]� LSDUL� OpJV]HQQ\H]pV� NLERFViWiViW� ����NDO�
FV|NNHQWHQL�NHOO��D�EHQ]LQNXWDN�FVDN�EL]RQ\RV�PHQQ\LVpJ ��]HPDQ\DJRW�iUXOKDWQDN��+D]iQNEDQ�D�OpJV]HQQ\H]pV�
PpUWpNH� PpJ� VRVHP� pUWH� HO� D� ULDV]WiVL� pUWpNHW�� PpJLV� IRQWRV�� KRJ\� WXGDWiEDQ� OHJ\�QN�� PLW� NHOO� WHQQ�QN� HJ\�
HVHWOHJHV�ULDV]WiVNRU��
�
�
)HOKDV]QiOW�LURGDORP��'U��3DSS�6iQGRU���������6]HUYHWOHQ�NpPLD�,,���7DQN|Q\YNLDGy��%XGDSHVW�
'U��9iUNRQ\L�7LERU���������$�OHYHJ V]HQQ\H] GpV��0 V]DNL�.|Q\YNLDGy��%XGDSHVW�
KWWS���ZZZ�JHRJUDSKLF�KX�
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$� OHYHJ EHQ� HJ\UH� G~VXOQDN� D]� �YHJKi]KDWiV~� Ji]RN�� N|]W�N� LV� HOV VRUEDQ� D� V]pQ�GLR[LG�� $]� LSDUL�
IRUUDGDORP�HO WW�D� OpJN|UEHQ�D�V]pQ�GLR[LG�DUiQ\D�PLQG|VV]H�����PLOOLRPRG�UpV]W� WHWW�NL��D]D]�����SSP�YROW�D�
NRQFHQWUiFLyMD��$�P V]DNL�IHMO GpV�N|YHWNH]WpEHQ�D]RQEDQ�HJ\UH�W|EE�N V]HQHW��I|OGJi]W�pV�N RODMDW�pJHWWHN�HO��
DPLQHN�N|YHWNH]PpQ\H�PiU�D]������HV�pYHNEHQ� WDSDV]WDOKDWy�YROW��0RVWDQiUD�H]�D]�pUWpN�����SSP�UH�Q WW��pV�
pYHQWH�iWODJRVDQ���SSP�PHO�HPHONHGLN��DPL�PLDWW�D�)|OG�pYHV�iWODJK PpUVpNHOHWH�����&HOVLXV�IRNNDO�HPHONHGHWW��
$� I|OPHOHJHGpV� KDWiViUD� ROYDGiVQDN� LQGXOW� D� VDUNL� MpJ� pV� D� WHQJHUHN� Yt]V]LQWMH� Q �� $� V]pQ�GLR[LG�NLERFViWiVW�
WHKiW�PLQpO� HO EE� FV|NNHQWHQL� NHOO��(UUH� J\yJ\tU� OHKHW� D�PHJ~MXOy� HQHUJLDIRUUiVRN�N|]�O� D� ]|OG��]HPDQ\DJRN�
J\iUWiVD��

h]HPDQ\DJQDN� V]iQW� DONRKRO� PD� OHJLQNiEE� KDV]RQQ|YpQ\HNE O�� HOV VRUEDQ� NXNRULFiEyO� pV� V]yMiEyO�
NpV]�O�� GH� PiV� Q|YpQ\L� DQ\DJRN� LV� PHJIHOHOQHN� D� FpOQDN�� FXNRUQiG�� UHSFHRODM�� +D� D� ]|OG� �]HPDQ\DJRNQDN�
VLNHU�OQH�WHUHW�Q\HUQL�N�D�EHQ]LQQHO�pV�Gt]HORODMMDO�V]HPEHQ��DNNRU�HQ\K�OQH�D�N|]HO�NHOHWL�RODMWyO�YDOy�I�JJpV��pV�
FV|NNHQKHW�D�V]pQ�GLR[LG�NLERFViWiV��$�IRVV]LOLV�pV�D�ELR�]HPDQ\DJ�N|]WL�N�O|QEVpJ��KRJ\�D�IRVV]LOLV�pJpVHNRU�
D]� VLG NEHQ� PHJN|W|WW� V]pQ� V]DEDGXO� IHO�� PtJ� D� ELR�]HPDQ\DJ� HVHWpEHQ� D� J\iUWiV� DODSDQ\DJiXO� V]ROJiOy�
Q|YpQ\HN�D�OpJN|UL�V]HQHW�pStWLN�EH�OpJ]pV�N�VRUiQ��

$� NXNRULFDDODS~� HWDQRO� HO iOOtWiVD� VRUiQ� FVDNQHP� XJ\DQDQQ\L� IRVV]LOLV� �]HPDQ\DJRW� pJHWQHN� HO�� PLQW�
DPHQQ\LW� D]�HWDQRO�XWyEE�KHO\HWWHVLW��7HUPHV]WpVH�D� VRN�J\RPLUWy�pV�P WUiJ\D�PLDWW� V~O\RV� WDODMURPOiVW�RNR]�����
$� V]yMDDODS~� ]|OG� �]HPDQ\DJ� HVHWpEHQ� VHP� MREE� D� KHO\]HW�� $� Q|YpQ\L� RODMRNEyO� NpV]�OW� ELRGt]HO� NHYHVHEE�
HQHUJLiED� NHU�O�� PLQW� NXNRULFiEyO� HWDQROW� NpV]tWHQL�� 0LQGNpW� HVHWEHQ� PDJDV� D� N|OWVpJ� pV� NHYpV� D� KR]DP�� $�
FHOOXOy]EyO�J\iUWRWW�HWDQRO�DODFVRQ\�KDWiVIRN~��D�N RODMKR]�NpSHVW�pV�N|OWVpJHV�LV��

%UD]tOLiEDQ�FXNRUQiGEyO�NpV]tWHQHN�HWDQROW��DPLE O�NpWV]HU�DQQ\L�Q\HUKHW ��PLQW�D�NXNRULFiEyO��0RVWDQUD�
PiU� %UD]tOLD� QHP� V]RUXO� N�OKRQL� RODMUD�� D]� HWDQROJ\iUWiV� pV� D� KD]DL� RODMNLWHUPHOpV� UpYpQ�� (]� HVHWEHQ�� PLNRU�
FXNRUQiG�D]�DODSDQ\DJ��D]�HWDQRO�HO iOOtWiVD�pV�HOpJHWpVH�VRUiQ�������V]i]DOpNNDO�NHYHVHEE�V]pQ�GLR[LG�V]DEDGXO�
IHO��PLQW�D�EHQ]LQ�HOpJHWpVHNRU��$]RQEDQ�D�FXNRUQiGDW�Np]]HO�DUDWMiN�OH��HO WWH�SHGLJ�IHOpJHWLN�D�I|OGHNHW��KRJ\�
NLLUWViN� D� NtJ\yNDW�� DPLQHN� VRUiQ� KDWDOPDV� PHQQ\LVpJ � PHWiQ� pV� GLQLWURJpQ�R[LG� NHU�O� D� OHYHJ EH�� DPL� NpW�
YHV]pO\HV��YHJKi]KDWiV~�Ji]���

$� 0DVVDFKXVHWWVL� 0 HJ\HWHPHQ� NLIHMOHV]WHWWHN� HJ\� PyGV]HUW�� DPHO\QHN� OpQ\HJH�� KRJ\� P DQ\DJ�
WDVDNRNEDQ� WHQ\pV]WHWW� PRV]DWRNDW� WiSOiOQDN� D]� HU P YHN� NpPpQ\HLQ� NLiUDPOy� V]pQ�GLR[LGGDO�� $� PRV]DWRN�
QHPFVDN� D]� HU P E O� IHOV]DEDGXOy� �YHJKi]KDWiV~� Ji]RN�� KDQHP� PiV� V]HQQ\H] � DQ\DJRN� PHQQ\LVpJpW� LV�
FV|NNHQWLN�D�OHYHJ EHQ��0tJ�HJ\�KHNWiU�NXNRULFiEyO�pYHQWH������OLWHU�HWDQRO��V]yMDEDEEyO�SHGLJ�FVXSiQ�����OLWHU�
ELRGt]HO� iOOtWKDWy� HO �� DGGLJ� HJ\� KHNWiUQ\L�PRV]DWWHQ\pV]HW� HOPpOHWLOHJ� DNiU� ��� H]HU� OLWHU� ]|OG��]HPDQ\DJRW� LV�
DGKDW�pYHQWH��$]�DGDWRN�EL]WDWyDN��GH�D�PDJDV�WHUPHOpVL�N|OWVpJHN�PLDWW�OHiOOtWRWWiN�D�PRV]DWSURJUDPRW��

1LQFV� WHKiW� RO\DQ� WHUPpQ\�� DPHOO\HO� D� N|UQ\H]HW� NiURVtWiVD� QpON�O� PHJROGKDWy� OHQQH� YDODPHQQ\L�
HQHUJLDSUREOpPD��GH�WpQ\��KRJ\�D�PRV]DWRN�PLQGHQ�PiV�Q|YpQ\QpO�MREE�HUHGPpQ\HNNHO�NHFVHJWHWQHN���
�
�
�
)HOKDV]QiOW�LURGDORP��1DWLRQDO�*HRJUDSKLF�������RNWyEHU��
KWWS���ZZZ�JOREDO�JUHHQKRXVH�ZDUPLQJ�FRP�ELRGLHVHO�IURP�DOJDH�KWPO�
KWWS���KX�ZLNLSHGLD�RUJ�ZLNL�6]�&��$�Q�GLR[LG�
KWWS���ZZZ�JHRJUDSKLF�KX�LQGH[�SKS"DFW QDSL	URY �	LG �����
KWWS���ZZZ�IUHHQHZPH[LFDQ�FRP�UHDGHUEORJV�������KWPO��
�
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$� .iUSiW�PHGHQFpQHN� FVDNQHP� HJpV]H� D� 'XQD� Yt]J\ MW � WHU�OHWpKH]� WDUWR]LN�� GH� QHP� FVDN� IHOV]tQL�
pGHVYL]HNEHQ�� KDQHP� IHOV]tQ� DODWWL� iVYiQ\L� pV� WHUPiOYL]HNEHQ� LV� JD]GDJ�� .|V]|QKHW � H]� KD]iQN� PHGHQFH�
MHOOHJpQHN��YDODPLQW�D�PDJDV�JHRWHUPLNXV�JUDGLHQVQHN��$]�DV]WHQRV]IpUiEDQ�]DMOy�K IHOiUDPOiV�PLDWW�D.iUSiW�
PHGHQFH�DODWW� D� OLWRV]IpUD�D]�iWODJRVQiO�YpNRQ\DEE��H]pUW� OHIHOp�KDODGYD�D]�iWODJRV���&�KHO\HWW�KD]iQN�DODWW���
��&�NDO�Q|YHNHGLN�D�K PpUVpNOHW�����PpWHUHQNpQW��$�%XGDL�KHJ\VpJ�'XQD�IHO OL�SHUHPpQ�H]�D]�pUWpN�����&��(�
J\RUV�K PpUVpNOHW�HPHONHGpVQHN�N|V]|QKHW HQ�JD]GDJ�KD]iQN�KpYL]HNEHQ��

0DQDSViJ� D� WHUPiOYt]� IRJDOPiW� J\DNUDQ� KHO\WHOHQ�O� D]RQRVtWMiN� D� J\yJ\Yt]� IRJDOPiYDO�� SHGLJ� D� NHWW �
QHP�XJ\DQD]��$�WHUPiOYt]�YDJ\�PiV�QpYHQ�KpYt]�D�UpWHJYt]�D]RQ�IRUPiMD��DPHO\QHN�K PpUVpNOHWH�PHJKDODGMD�D�
���&�RW��HJpV]�(XUySiEDQ�tJ\�YDQ�PHJiOODStWYD���*\yJ\Yt]QHN�SHGLJ�D]RNDW�D�KpYL]HNHW�QHYH]]�N��DPHO\HNEHQ�
V]iPRWWHY �PpUWpNEHQ�PHJWDOiOKDWyDN�iVYiQ\L�DQ\DJRN��H]pUW�J\yJ\iV]DWL�FpORNUD�LV�DONDOPD]KDWy��$]�iVYiQ\L�
DQ\DJRNEDQ�G~V�J\yJ\YL]HN�K PpUVpNOHWH�DNiU��������&�I|Op�LV�HPHONHGKHW��

$� N�O|QIpOH� SDODFNR]RWW� iVYiQ\YL]HLQN� LV� D� PpO\E O� W|UQHN� IHO�� KRVV]~� XWDW� PHJWpYH�� PLN|]EHQ�
NLROGKDWQDN� W|EEIpOH� iVYiQ\L� DQ\DJRW�� ÈVYiQ\Yt]QHN� D]RNDW� D� IHOV]tQ� DODWWL� YL]HNHW� QHYH]]�N�� DPHO\HNEHQ�
���PJ�OLWHUW� PHJKDODGMD� D]� iVYiQ\L� DQ\DJ� WDUWDORP�� $� WHUPpV]HWHV� iVYiQ\YL]HN� YpGHWW� Yt]DGy� UpWHJHNEHQ�
WiUROyGQDN�� pV� D� Yt]DGy� NXWDW� HJ\� YpG WHU�OHW� YHV]L� N|U�O�� DPL� PHJDNDGiO\R]]D�� KRJ\� YDODPLO\HQ� V]HQQ\H] �
DQ\DJ�MXVVRQ�D�Yt]EH��$]RNDW�D�YL]HNHW�QHYH]KHWM�N�WHUPpV]HWHV�iVYiQ\Yt]QHN��DPHO\HNQHN�|VV]HWpWHOH�LVPHUW�pV�
iOODQGy�� QpKiQ\� IL]LNDL� HOMiUiVRQ� NtY�O� QHP� V]DEDG� NH]HOQL�� QHP� V]DEDG� D� &2 � NLYpWHOpYHO� LGHJHQ� DQ\DJRW�
KR]]iDGQL��pV�D�IRUUiVN~W�KHO\pQ�NHOO�SDODFNR]QL��KRJ\�WLV]WDViJiW�pV�|VV]HWpWHOpW�PHJ UL]]H��

$� IHOW|U � WHUPiOYL]HW� pV�PHOOpNDQ\DJDLW� VRN� KHO\HQ� KDV]QiOWiN� IHO� N�O|QE|] � FpORNUD�� 6RN� WHOHS�OpV� pOW�
LO\HQ�OHKHW VpJJHO��SO��J\iUDN��J\yJ\V]iOOyN��J\yJ\I�UG N�pStWpVH��XWFiN��IyOLDViWUDN�pV�N|]pS�OHWHN�I WpVH�WpOHQ��
*\yJ\I�UG MpU O� KtUHV� WHOHS�OpVHN�� +DMG~V]RERV]Oy�� 'HEUHFHQ�� +pYt]�� %HUHNI�UG �� &VHUNHV]|O �� 6]ROQRN��
%XGDSHVW��VWE���

eQ�H]HN�N|]�O�ODNKHO\HPHW��%HUHNI�UG W�pV�6]ROQRNRW�YiODV]WRWWDP��DKRO�MHOHQOHJ�WDQXORN��$�NpW�WHOHS�OpV�
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