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)|OGUDM]L�WiMHJ\VpJ�pV�YDJ\�LURGDOPLODJ�WHUHPWHWW�YLOiJ" 
%HQJW�3RKMDQHQ�QDUUDWtYiL 

 
7DQXOPiQ\RPPDO�D����pYHV�%HQJW�3RKMDQHQ�tUyW�N|V]|QW|P��DNL�IHOEHFV�OKHWHWOHQ�O�
VRNDW� WHWW�D�PHlQNLHOL� LURGDOPL�Q\HOY� IHMOHV]WpVppUW�pV�H�Q\HOYHQ� tURWW� V]pSLURGDORP�
NLERQWDNR]WDWiVipUW� 
$�QDJ\YLOiJRQ�NHYHVHQ�WXGQDN�UyOD��KRJ\�eV]DN-6YpGRUV]iJEDQ�pO�HJ\�RO\DQ� 
ILQQXJRU� Q\HOYĦ� NLVHEEVpJ�� DPHO\QHN� WDJMDL� W|EE�� PLQW� HJ\� NXOW~UiKR]� WDUWR]QDN��
W|EE��PLQW� HJ\� Q\HOYHW� EHV]pOQHN� �VYpG��PHlQNLHOL� pV� HJ\HVHN� ILQQ� Q\HOYHW��� W|EE��
PLQW� HJ\� LGHQWLWiVVDO� UHQGHONH]QHN�� pV� PHJWDQXOWiN� D� N�O|QE|]Ę� NXOW~UiN� N|]|WW�
KDWiURNDW�~MUD�pV�~MUD�iWOpSQL� 
$�N|YHWNH]ĘNEHQ�HJ\�RO\DQ�YLGpNUH�YH]HWHP�HO�ROYDVyLPDW��DPHO\�HJ\UpV]W�NRQNUpW�
I|OGUDM]L�WiMHJ\VpJ��PiVUpV]W�HJ\�YLUWXiOLV�RUV]iJ� 
 
$�7RUQLR-Y|OJ\ 
)|OGUDM]L� pUWHOHPEHQ� D� )LQQRUV]iJ� pV� 6YpGRUV]iJ� N|]|WWL� KDWiUYLGpNUĘO� YDQ� V]y��
DPHO\HW�7RUQLR-Y|OJ\QHN�QHYH]QHN��ILQQ�O��7RUQLRQODDNVR��VYpG�O�7RUQHGDOHQ�� 
(]� D� WHU�OHW� YDOyV]tQĦOHJ� D� N|]pSNRU� HOĘWWL� LGĘNWĘO� D� ���� V]i]DG� HOHMpLJ� PLQG�
Q\HOYLOHJ��PLQG�NXOWXUiOLVDQ�HJ\VpJHV�WHU�OHW�YROW� 
)LQQRUV]iJ�NE������-WĘO�����-LJ�VYpG�IHQQKDWyViJ�DODWW�YROW��PDMG�D]�����-����-HV�
RURV]-VYpG� KiERU~� N|YHWNH]WpEHQ� D� FiUL� ELURGDORP� UpV]pYp� YiOW�� $� )LQQRUV]iJ� pV�
6YpGRUV]iJ�N|]|WWL�KDWiUNpQW�D�7RUQLR�IRO\yW�MHO|OWpN�NL��pV]DNDEEUD�D�0XRQLR�pV�D�
.|QNlPl�IRO\yW���DPHO\HW�QHPFVDN�RUV]iJ-�KDQHP�Q\HOYKDWiUUi�LV�LJ\HNH]WHN�WHQQL��
$�7RUQLR�NHOHWL�SDUWMiQ�PDUDGW�ILQQHN�EHpS�OWHN�D�ILQQ�QHP]HWEH��pV�Q\HOY�N�D�ILQQ�
QHP]HWL�Q\HOY�HJ\LN�Q\HOYMiUiVD�PDUDGW��$�IRO\y�Q\XJDWL�SDUWMiQ�pOĘ�7RUQLR-Y|OJ\L�
ILQQVpJ�SHGLJ�Q\HOYL�NLVHEEVpJ�OHWW�6YpGRUV]iJEDQ� 
1HPFVDN�D�V]RURVDQ�YHWW�IRO\yY|OJ\�NpW�ROGDOiQ�ODNWDN�ILQQ�Q\HOYHW�EHV]pOĘN��KDQHP�
WiYRODEEL� V]RPV]pGViJiEDQ� LV�� )ĘOHJ� D� Y|OJ\� N|]pSVĘ� pV� GpONHOHWL� UpV]pQ� pOQHN�
MHOHQWĘV�V]iPEDQ�HJ\NRU�ILQQW��PD�PHlQNLHOLW�EHV]pOĘN��6YpGRUV]iJEDQ�+DDSDUDQWD��
0DWDULQNL�� $ODNDLQXV�� 3DMDOD�� .LUXQD� pV� -HOOLYDDUD�� D]D]� VYpG�O� +DSDUDQGD��
gYHUWRUQHn�� .DOL[�� 3DMDOD�� .LUXQD� pV� *lOOLYDUH�� PtJ� )LQQRUV]iJEDQ� 7RUQLR��
<OLWRUQLR��3HOOR��.RODUL��0XRQLR�pV�(QRQWHNL|�MiUiVRN�WHU�OHWpQ� 
$� 7RUQLR-Y|OJ\L� ILQQW� EHV]pOĘN� NXOWXUiOLV� pV� HWQLNDL� pEUHGpVL� IRO\DPDWD�
6YpGRUV]iJEDQ� D]� ����-DV� pYHNEHQ� NH]GĘG|WW� HO�� $� Q\HOY� IHOpOHV]WpVpW� %HQJW�
3RKMDQHQ�tUy�NpSYLVHOL�D�OHJN|YHWNH]HWHVHEEHQ��(]W�D�Q\HOYHW�PHlQNLHOL�QpYHQ�����-
EHQ� KLYDWDORVDQ� HOIRJDGWiN� |QiOOy� Q\HOYNpQW�� PpJLV� PLQGPiLJ� V~O\RVDQ�
YHV]pO\H]WHWHWW��PLYHO�KLiQ\]LN�D�SROLWLNDL� DNDUDW� pV�D� WiUVDGDOPL� VWUXNW~UD�D�Q\HOYL�
WHUYH]pV�PHJYDOyVtWiViKR]��$�PHlQNLHOL�N|]|VVpJ�RO\DQ�PpUWpNEHQ�DVV]LPLOiOyGRWW�
Q\HOYLOHJ��KRJ\�D]�DNWtY�Q\HOYKDV]QiOyN�W~OQ\RPy�W|EEVpJH�KDWYDQ�pY�I|O|WWL� 
 
 
0HlQPDD��¶D�PL�I|OG�QN¶� 
$� 0HlQPDD-JRQGRODW� PHJiOPRGyMD� pV� LURGDOPL� PHJWHUHPWĘMH� %HQJW� 3RKMDQHQ��
(]HQ�HJ\�RO\DQ�YLUWXiOLV�RUV]iJRW�pUW��DPHO\QHN�ODNyLW�|VV]HN|WL�D�N|]|V�Q\HOY�pV�D�
N|]|V� NXOW~UD�� 0HlQPDD� PDJiEDQ� IRJODOMD� D� 7RUQLR� IRO\y� Y|OJ\pQHN� PLQG� D�
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VYpGRUV]iJL�� PLQG� D� ILQQRUV]iJL�
ROGDOiW�� GH� SROJiUiYi� IRJDG�
PLQGHQNLW�� DNL� LVPHUL�� pUWpNHOL� pV�
YDJ\� EHV]pOL� D� PHlQNLHOLW�� (]� D]�
LPDJLQiULXV� N|]|VVpJ� YDOyMiEDQ�
HJ\� KDWiUWHU�OHW� QHPFVDN�
I|OGUDM]LODJ�� KDQHP� NXOWXUiOLVDQ�
LV�� QHP� IHGL� VHP� D� ILQQ�� VHP� D�
VYpG� HONpS]HOW� N|]|VVpJHW�� KDQHP�
HJ\� N|]WHV� WHU�OHW�� ÄD� KDWiU�
KDUPDGLN� V]REiMD´�� DKRJ\�
3RKMDQHQ� |QpOHWUDM]L� UHJpQ\pEHQ�
QHYH]L� 
 
 

0HlQPDD�YLOiJiQDN�PHJWHUHPWĘMH 
%HQJW�3RKMDQHQ��V]������-EHQ��D�7RUQLR-Y|OJ\�EiPXODWRVDQ�VRNROGDO~�pV�WHUPpNHQ\�
tUyMD��V�H]HQ�EHO�O�D�PHlQNLHOL�V]pSLURGDORP�HOKLYDWRWW�NpSYLVHOĘMH��6]pSLURGDOPL�pV�
SXEOLFLV]WLNDL� PXQNiVViJD� KiURP� Q\HOYĦ�� VYpG�� PHlQNLHOL� pV� ILQQ�� V� QDJ\RQ�
YiOWR]DWRV� PĦIDMRNDW� |OHO� IHO�� W|EEHN� N|]|WW� UHJpQ\W�� YHUVHW�� GDOW�� HVV]pW�� GUiPiW��
WiUFiW�� PXVLFDO� V]|YHJHW�� QRYHOOiW�� 3RKMDQHQ� IRUGtW� LV� NLOHQF� Q\HOY� N|]|WW� �VYpG��
PHlQNLHOL��ILQQ��DQJRO��QpPHW��IUDQFLD��RURV]��OtY�pV�NDUMDODL�� 
3RKMDQHQ�tUWD�D]�HOVĘ�PHlQNLHOL�Q\HOYĦ�UHJpQ\W�pV�GUiPiW��.XXWRW�������–�PDJ\DUXO��
.XXWWypN���(]HN� pV� D� NpVĘEELHNEHQ� tURWW�PHlQNLHOL�PĦYHL�� HV]WpWLNDL� pUWpN�N|Q� W~O�
DUUyO� LV� WDQ~VNRGQDN�� KRJ\� D]� LURGDOPRQ� NHUHV]W�O� D]� HJ\pQ� RV]WR]KDW� VDMiW� QpSH�
NROOHNWtY�HPOpNH]HWpEHQ��3RKMDQHQ�HJ\LN�IRQWRV�FpOMD�tUyNpQW��KRJ\�NpSHW�Q\~MWVRQ�D�
PHlQNLHOL�NXOW~UD�YLV]RQ\iUyO�D�W|EEVpJL��PLQG�D�VYpG��PLQG�D�ILQQ��NXOW~UiKR]��pV�
KRJ\� N|]|VVpJH� V]iPiUD� HJ\�� D� KLYDWDORV� VYpG� W|UWpQHWtUiVWyO� HOWpUĘ� QDUUDWtYiW�
pStWVHQ� 
 
$�QDUUDWtYD�IRQWRVDEE�HOHPHL 
3RKMDQHQ� tUiVDLEDQ� J\DNUDQ�PHJILJ\HOKHWM�N�� KRJ\� D� N|]|VVpJH� V]iPiUD� IHOLGp]HWW�
P~OWED� EHOHpStWL� VDMiW� pOHWW|UWpQHWpW� LV�� 0ĦYHL� HPLDWW� UpV]EHQ� V]HPpO\HV�
GRNXPHQWXPRN� LV�� DPHO\HN�PLQGLJ� D� QDUUiWRU� V]HPV]|JpEĘO� MHOHQtWLN�PHJ� D� N�OVĘ�
HVHPpQ\HNHW�� 8J\DQDNNRU� D]� HOEHV]pOW� HJ\HGL� pOHWW|UWpQHW� LV� HJ\� N|]|VVpJ� NpSpW�
Q\~MWMD��D]�HOEHV]pOĘ�HJ\pQL�pOHWpQ�iWV]ĦUYH� 
3RKMDQHQ� GHNRQVWUXiOMD� D]W� D� NpSHW�� DPHO\HW� D� N�OFVRSRUW� �D� VYpG� Q\HOYĦHN��
Q\~MWDQDN� D� EHOFVRSRUWUyO� �D� PHlQNLHOL� NLVHEEVpJUĘO��� (]� D� NpS� PDUJLQiOLVQDN� pV�
MHOHQWpNWHOHQQHN� iEUi]ROMD� D]� XWyEELKR]� WDUWR]yNDW�� 3RKMDQHQ� JHV]WXVD� UHQGNtY�O�
IRQWRV��PLYHO�D�NLVHEEVpJ�V]LQWH�pV]UHYpWOHQ�O�NpSHV�PDJipYi�WHQQL�D�PiVRNWyO�UyOD�
DONRWRWW�NpSHW��N�O|Q|VHQ�KD�D�ÄPiVRN´�D�VDMiW�RUV]iJiQDN�W|EEVpJpW�MHOHQWLN� 
$�SRKMDQHQL�QDUUDWtYD�HOHPHLW�$�FVHPSpV]NLUiO\�ILD�FtPĦ�|QpOHWUDM]L�UHJpQ\pUH�pV�D�
-yO�IRUJy�Q\HOY�FtPĦ�WiUFDN|WHWpUH�KLYDWNR]YD�Yi]RORP�IHO�D]�DOiEELDNEDQ� 
 
$]�HPOpNH]HW�N|]HJH 
3RKMDQHQQpO�D�NXOWXUiOLV�HPOpNH]HW�N|]HJH�HJ\�WiMHJ\VpJ��D�7RUQLR-Y|OJ\��(]�WHOMHV�
HJpV]pEHQ�V]HPLRWL]iOyGLN� 
7iUFDN|WHWpEHQ� YDODPLIpOH� SDUDGLFVRPL� iOODSRWRW� UHNRQVWUXiO�� DPLNRU� OHtUMD� D�
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VYpGHVtWpVL� NRUV]DN� ����� V]�� PiVRGLN� IHOH�� HOĘWWL� KHO\]HWHW� D� 7RUQLR-Y|OJ\EHQ��
0LWROyJLiW�LV�WHUHPW��Wt]H]HU�pYUH�YH]HWL�YLVV]D�D�EpNHVVpJ�pV�JD]GDJViJ�NRUiW��0iU-
PiU�D�NDOHYDODL�YLOiJRW�LGp]L�IHO� 
Ä&VHQGHV�YROW�I|OG��D�YL]HN�KDOEDQ��D]�HUGĘN�SHGLJ�PDGiUEDQ�pV�YDGEDQ�JD]GDJRN��-y�
YROW�LWW�pOQL�´ 
*D]GDJ�YLGpNNpQW�tUMD�OH�D�7RUQLR-Y|OJ\HW�|QpOHWUDM]L�UHJpQ\pEHQ�LV� 
Ä$�7RUQLR-Y|OJ\�D�FVHPSpV]HW�pV�D�OD]DFKDOiV]DW�PLDWW�PLQGLJ�LV�6YpGRUV]iJ�HJ\LN�
OHJJD]GDJDEE�YLGpNH�YROW��$�6YpG�$NDGpPLiW� LV� UpV]EHQ� D� OD]DFEyO� EHM|WW� SpQ]EĘO�
DODStWRWWiN�´ 
$�My�pOHWN|U�OPpQ\HNQHN�N|V]|QKHWĘHQ�D�7RUQLR-Y|OJ\�ODNRVViJD�Q|YHNHGHWW� 
Ä$�7RUQLR-Y|OJ\EHQ�RO\DQ�MyO�pOWHN�D]�HPEHUHN��KRJ\�D�QpSHVVpJ�W~OViJRVDQ�LV�J\RUV�
�WHPEHQ� V]DSRURGRWW�� (J\� ����-HV� WXGyVtWiV� V]HULQW� H]� YROW� 6YpGRUV]iJ�
OHJWHUPpNHQ\HEE�YLGpNH�´ 
8J\DQDNNRU� D�7RUQLR-Y|OJ\� RO\DQ� V]HOOHPL� KHO\V]tQW� LV� MHOHQWHWW�PpJ� D� ���� V]i]DG�
HOHMpQ�� DKRO� D]� HPEHUHN� N|Q\YHW� pV� ~MViJRW� ROYDVWDN� ILQQ�O� pV� VYpG�O�� V]tQGDUDERW�
DGWDN� HOĘ�� N|]|VHQ� ROGRWWiN� PHJ� D� IDOXN|]|VVpJHN� SUREOpPiLW�� pV� D� EHFV�OHWHVVpJ�
HUpQ\QHN�V]iPtWRWW� 
)RQWRVQDN�WDUWRP�NLHPHOQL��KRJ\�D]�HPOpNH]HW�KHO\V]tQH�3RKMDQHQ�V]iPiUD�KDWiURQ�
iWtYHOĘ��D�7RUQLR-Y|OJ\QHN�NpW�ROGDOD�YDQ��V�HJ\LN�D�PiVLN�QpON�O�HONpS]HOKHWHWOHQ��(�
KDWiUYLGpN� N�O|QE|]Ę� NXOW~UiN� pV� Q\HOYHN� WDOiONR]iVL� KHO\H�� ÄD� KDWiU� KDUPDGLN�
NLVV]REiMD´� 
 
$�Q\HOY 
$�SRKMDQHQL� QDUUDWtYD� KiURP�Q\HOY� �D�PHlQNLHOL�� D� VYpG� pV� D� ILQQ�� pV� XJ\DQDNNRU�
KiURP�NXOW~UD�N|]|WWL�IRUGtWiV�KHO\H��7|EE�t]EHQ�YDOORWWD�D]�tUy��KRJ\�KiURP�Q\HOYHW�
pUH]�VDMiWMiQDN��GH�KDOODWODQXO�pUGHNHV�D]�LURGDORPNXWDWy�V]iPiUD�PHJILJ\HOQL��KRJ\�
H�KiURP�Q\HOYQHN�QHP�D]RQRV�D�IXQNFLyMD�QiOD� 
$]� DQ\DQ\HOYHW� D]� HJ\pQ� |QD]RQRVViJD� V]HPSRQWMiEyO� PHJKDWiUR]yQDN� WDUWMD�� D]�
HJ\HGLVpJ�pV�D�PiV�FVRSRUWRNWyO�YDOy�HON�O|Q�OpV�LVPHUWHWĘMHJ\pQHN� 
Ä$� Q\HOY� D� OpOHN� XMMOHQ\RPDWD�� 6HKRO�PiVKRO� QHP� RO\DQ� N|QQ\Ħ� HJ\LN� WiUVDGDOPL�
RV]WiO\EyO� D� PiVLNED� NHU�OQL�� PLQW� D� 7RUQLR-Y|OJ\EHQ�� eSSHQ� FVDN� VYpG�O� NHOO� D�
J\HUPHNHNNHO� EHV]pOQL�� 'H� PL� EL]RQ\� PDNDFV� HQJHGHWOHQVpJJHO� WRYiEEUD� LV�
PpHQNLHOL�O�EHV]pO�QN�´ 
(J\LN� OtUDL� KDQJYpWHOĦ� WiUFiMiEDQ�Ki]QDN�� RWWKRQQDN�QHYH]L� DQ\DQ\HOYpW��$� WiUFD� D�
UpJL� pV� D� PRGHUQ� Ki]� HOOHQWpWpQHN� EHPXWDWiViUD� pS�O�� $� UpJL� LGĘN� RWWKRQiQDN� D]�
DQ\DQ\HOYĦ�NXOW~UD�YROW�D�IĘ�PHJKDWiUR]yMD��ËPH�QpKiQ\�SpOGD� 
Ä$� PHlQNLHOL� KiWVy� NLVV]REiMD� D� OHJEHOVĘ� V]RED�� DPHO\� D� V]tYEHQ� YDQ� HOUHMWYH��
7DSpWiL��URQJ\V]ĘQ\HJHL��SDGOyMD�pV�I�JJ|Q\HL�PLQG�PHlQNLHOL�Q\HOYĦHN�´ 
Ä$�PHlQNLHOL� Ki]� WRUQiFD� D� YLOiJUD� Q\tOW�� $� WRUQiFRQ�PHlQNLHOL� EHV]pGQHN� NHOOHWW�
KDOODWV]DQLD��KRJ\�NpSYLVHOQL�WXGMD�|QPDJiW�´ 
(KKH]�NpSHVW�D]�~M�Ki]�WHOMHVHQ�PiV�NpSHW�PXWDW��DPHO\HW�LGHJHQ�Q\HOY�XUDO� 
Ä+RO�YDQQDN�D�J\HUPHNHN"�&VDN�LGHJHQ�KDQJRW�pV�LGHJHQ�Q\HOYHW�KDOORN�´ 
5HJpQ\pEHQ�MHOHQ�YDQ�HJ\IHOĘO�D]�DQ\DQ\HOY�D�E�V]NHVpJ�WiUJ\DNpQW��LOOHWYH�D�Q\HOYL�
pV�YDOOiVL�LGHQWLWiV�V]RURV�|VV]HWDUWR]iVD� 
Ä0L�� Q\HOYWHOHQHN�� FVDN� DNNRU� YDJ\XQN� D]� HJ\Q\HOYĦ� XPPLNNyNQiO� JD]GDJDEEDN��
DPLNRU�,VWHQ�RUV]iJiQDN�GROJDLKR]�N|]HOHG�QN��(EEHQ�D�PHlQNLHOL�KLKHWHWOHQ�O�JD]�
GDJ�pV�SRQWRV��(]�PpOWyViJJDO�W|OW�HO�EHQQ�QNHW��H]iOWDO�YiOXQN�OHONLOHJ�VRNNDO�JD]�
GDJDEEi��PLQW� D� VYpGHN�� DNLNQHN� KLQQL�N� NHOO� DQpON�O�� KRJ\� LVPHUQpN� D� PHQQ\HN�
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RUV]iJiQDN�Q\HOYpW�´ 
0iVIHOĘO� PHJIRJDOPD]yGLN� D]� D� NHVHUĦVpJ�� DPHO\HW� Q\HOY�N� PLDWWL�
PHJN�O|QE|]WHWpV�N�IRO\WiQ�WDSDV]WDOQDN�D�NLVHEEVpJKH]�WDUWR]yN� 
Ä0HlQPDDEDQ�� D� PL� I|OG�QN|Q� D]� HPEHUHN� HJ\HQOĘWOHQVpJH� PiU� D]� DQ\DPpKEHQ�
NH]GĘGLN��pV�Q\HOYL�DODS~�´ 
3RKMDQHQ� PiU� J\HUPHNNRUiEDQ� IHOILJ\HOW� DUUD�� KRJ\� D� VYpG� Q\HOYĦ� YLOiJ� WHOMHVHQ�
N�O|QE|]LN�D]�Ę�DQ\DQ\HOYH�YLOiJiWyO��pV�LGHJHQ�V]iPiUD� 
Ä$NLQHN� VYpG� D]� HOVĘ� Q\HOYH�� DQQDN� VYpG� Q\HOYĦ� D� YLOiJD�� DNLQHN�PHJ�PpHQNLHOL��
DQQDN� D� YLOiJD� LV� PpHQNLHOL� Q\HOYĦ�� 6� H]HN� D� YLOiJRN� VRKD� QHP� WDOiONR]QDN�
HJ\PiVVDO�´ 
 
.pW�GRPLQiQV�NXOW~UiQDN�DOiYHWYH 
3RKMDQHQ� PĦYHLEHQ� MyO� OiWKDWyDQ� N|UYRQDOD]yGQDN� D� PHlQNLHOL� NXOW~UiQDN� D� NpW�
GRPLQiQV� NXOW~UiYDO�� D� VYpGGHO� pV� D� ILQQHO� YDOy� NDSFVRODWDL�� /pQ\HJHV�
PRQGDQLYDOyMD� H]� D� 3RKMDQHQ� UHJpQ\pQHN�� ÒJ\� pU]L�� PHlQNLHOLNpQW� PLQGNpW�
GRPLQiQV�NXOW~UD�PDUJLQDOL]iOMD�ĘW� 
Ä6YpG�DODWWYDOyQDN� OHQQL�� DQpON�O��KRJ\�D]�HPEHU� LJD]iQ�VYpG� OHQQH��0LNRU� VYpG�O�
EHV]pO�QN��NiURPNRGKDWXQN��PLQW�D]�HJ\V]HUL�NDOHQGiULXPNpV]tWĘ�GHFHPEHU�YpJpQ��
KRJ\� V]LWNR]yGiV� N|]EHQ� UipUM�QN� NHUHVJpOQL� D� V]DYDNDW�� )LQQ�O� EHV]pOQL�
)LQQRUV]iJEDQ�~J\��KRJ\�N|]EHQ�DNL�KDOOJDWMD��PDMG�PHJSXNNDG�D�QHYHWpVWĘO�´ 
$�Ui�MHOOHP]Ę�KXPRUUDO�MHJ\]L�PHJ�D]�tUy��KRJ\�PiV�Q\HOYHQ�V]DEDG�KD]XGQL��PLYHO�
DQQDN� QLQFV� RO\DQ� HUN|OFVL� V~O\D�� PLQW� KD� D]� HPEHU� DQ\DQ\HOYpQ� iOOtW� YDOyWODQ�
GROJRNDW�� $NL� KiURP� Q\HOYHW� EHV]pO�� DQQDN� V]iPiUD� YLOiJRV�� PHO\LNHW� PLO\HQ�
NRQWH[WXVEDQ�LOOLN�KDV]QiOQLD��DPLQW�H]�D]�DOiEEL�LGp]HWEĘO�LV�NLGHU�O� 
Ä$� V]�NVpJV]HUĦ� KD]XJViJRN� PLQG� VYpG�O� YDQQDN�� H]pUW� QHP� LV� OHKHWQHN� RO\DQ�
YHV]pO\HVHN��pV�EĦQQHN�VHP�V]iPtWKDWQDN��6YpG�O�WDOiQ�QHP�LV�pUW�D]�,VWHQ��6YpG�O�
D]�XUDNNDO�EHV]pO�QN��ILQQ�O�D]�,VWHQQHO�´ 
$� SRKMDQHQL� QDUUDWtYiEDQ� KiURP� N�O|QE|]Ę� NXOW~UD� YDQ� MHOHQ�� V� H]HN� HOVĘVRUEDQ�
Q\HOY�NEHQ� WpUQHN� HO� HJ\PiVWyO�� $� VYpG� Q\HOY� PHJWDQXOiViW� NLKtYiVQDN� WHNLQWL��
DPHO\� NRQRN� HOV]iQWViJRW� pV� VRN� J\DNRUODWRW� LJpQ\HO�� &pOMD� D]�� KRJ\� HOIRJDGMD� D�
VYpG�WiUVDGDORP��V�HKKH]�WXGQLD�NHOO�D�W|EEVpJL�Q\HOYHW� 
Ä6�tJ\�NpUGH]JHWHP�PLQGHQ�DONDORPPDO��PLNRU�VYpG�V]DYDNNDO�pV�ILQQ�NLWDUWiVVDO�
J\|WU|P� PDJDP�� 0HJIHOHO"� %ĘU|P� HPOpNH]HWpEH� LV� EHOHYpVĘGLN��
ª0HJIHOHOHN"©´ 
$� ILQQ�Q\HOY� V]iPiUD�HJ\�RO\DQ�NXOW~UD�Q\HOYH�� DPHOO\HO� HJ\IHOĘO�N|QQ\HQ� WXG�
D]RQRVXOQL��PLYHO�D�NXOWXUiOLV�J\|NHUHNHW�MHOHQWL�V]iPiUD��PiVIHOĘO�LGHJHQ��PHUW�
VHP�Ę��VHP�D�V]�OHL�QHP�DEEDQ�V]RFLDOL]iOyGWDN� 
Ä.RUiQ� HONH]GHN� ILQQ�O� ROYDVQL�� $� VRUV� LUyQLiMD�� KRJ\� D� VYpG� RNWDWiVL� UHQGV]HU�
V]tQYRQDODV� DQ\DQ\HOYRNWDWiVW� EL]WRVtW� V]iPRPUD� HJ\� RO\DQ� Q\HOYHQ�� DPHO\HW� QHP�
EHV]pOHN��VHP�DQ\iPQDN��VHP�DSiPQDN��VHP�QHNHP�QHP�VDMiW�Q\HOYHP� 
6YpG�O� pV� ILQQ�O�� NpW�� V]iPRPUD� LGHJHQ� Q\HOYHQ� NH]GHN� NLIHOp� OpSNHGQL�
J\HUPHNNRURPEyO�´ 
 
$�KXPRU 
3RKMDQHQ� LURGDOPLODJ� WHUHPWHWW� YLOiJiEDQ� IRQWRV� KHO\H� YDQ� D� KXPRUQDN�� 6RNIpOH�
V]HUHSHW� W|OW� EH�� SpOGiXO� HQ\KtWL� D]� tUy� EHOFVRSRUWMiQDN� D� W|UWpQHOPL� WHUKpW� YDJ\�
PHJIHGGL� D� N�OFVRSRUWRW� D]iOWDO�� KRJ\� QHYHWVpJHVVp� WHV]L�� QpKD� PHJ� NLJ~Q\ROMD��
0LQGHQ� NLVHEEVpJ� |QEHFV�OpVH� V]HPSRQWMiEyO� UHQGNtY�O� IRQWRV�� KRJ\� WDJMDLQDN�



��� 

OHJ\HQHN� N|]|V� WDSDV]WDODWDLN�� DPHO\HNHW� PHJRV]WKDWQDN� HJ\PiVVDO�� 9LLQLNND-
.DOOLQHQ� PHJiOODStWMD� HJ\LN� WDQXOPiQ\iEDQ�� KRJ\� D� YHUEiOLV� KXPRUQDN� J\DNUDQ� D�
NLVHEEVpJL�Q\HOYKH]�N|WĘGĘ�ILQRPViJDL�VRN�HVHWEHQ�N�O|QE|]QHN�D�W|EEVpJLWĘO� 
$�VYpG�Q\HOYĦ�SDS��DNL�D�N�OFVRSRUW�WDJMD�pV�WXG�ILQQ�O��HJ\V]HUUH�WiUJ\D�D�NLVHEEVpJL�
N|]|VVpJ�FVRGiODWiQDN�pV�LGHJHQNHGpVpQHN��3RKMDQHQ�V]iPiUD�H]�HVHWEHQ�LV�D�KXPRU�
D� OHJMREE� HV]N|]� H� ILJXUD� EHPXWDWiViUD� pV� HJ\~WWDO� VDMiW� N|]|VVpJH� Qp]HWHLQHN�
PHJYLOiJtWiViUD� 
Ä(J\� KpWUH� Ui� PHJM|Q� D� VYpG� Q\HOYĦ� SDS�� cEHUJ�� V]HJpQ\�� DNL� YHJHWiULiQXV� pV�
PHJWDQXOW�KHO\HVHQ�ILQQ�O�EHV]pOQL��DPLWĘO�D]�HPEHUHN�PDMG�PHJ]DYDURGQDN��~J\�
OHONHQGH]QHN� pV� FVRGiONR]QDN�� $]� PpJ� UHQGEHQ� YDQ�� KRJ\� JL]JD]RNDW� HV]LN��
EHQQH� YDQ� D� %LEOLiEDQ� LV�� PLNRU� ,VWHQ� HPEHUH�� 0y]HV� D]W� PRQGMD�� KRJ\� D�
J\HQJpN� NiSRV]WiW� HV]QHN�� GH� KRO� YDQ� D]� PHJtUYD� D� %LEOLiEDQ�� KRJ\� D� VYpG�
Q\HOYĦ� PHJpUGHPOL� D� PHQQ\HN� RUV]iJiW�� SOiQH� KD� D� NHUHV]WQHYH� .XQR�� 'H�
PHJWDQXOW� ILQQ�O�� pV� tJ\� V]LQWH� PiU� NHUHV]WpQQ\p� LV� YiOW�� (]� D� MHOHQVpJ�
PHJIRJKDWDWODQ��IXUFVD�pV�RO\DQ�ULWND��PLQW�D�IHKpU�KROOy�´ 
$� 3RKMDQHQ� KXPRUiQDN� HJ\LN� DODSYHWĘ� MHOOHJ]HWHVVpJH�� KRJ\� PHVWHULHQ� WXGMD�
YiOWDNR]WDWQL� D� EHO-� pV� D� N�OFVRSRUW� V]HPV]|JpW��PtJ� D]� HOVĘ� HVHWEHQ� D]� HPSDWLNXV�
KXPRU� HV]N|]HLW� KDV]QiOMD� WpPiMD� NLIHMWpVpKH]�� D]� XWyEELEDQ� VRNNDO� LQNiEE�
LURQLNXVDQ� YLV]RQ\XO� DKKR]�� $]� LV� N�O|Q� pUGHNHVVpJH� HQQHN� D� tUyL� SHUVSHNWtYD-
YiOWRJDWiVQDN��KRJ\�D�EHO�pV�D�N�OFVRSRUW�N|]|WWL�KDWiURN�QHP�PHUHYHN��.�OFVRSRUW�
OHKHW� D]� HJ\Q\HOYĦ� VYpGHNHQ� NtY�O� D� PHlQNLHOL� EHV]pOĘN� DPD� UpV]H� LV�� DPHO\� D�
VYpGHNQpO�LV�VYpGHEE�SUyEiO�OHQQL� 
 
=iUy�JRQGRODWRN 
$� NLVHEEVpJHN� QDUUDWtYiL� LJHQ� IRQWRV� V]HUHSHW� MiWV]DQDN� DQQDN� D� PHJPXWDWiViEDQ��
KRJ\�D�P~OW�HVHPpQ\HLW�PiV��D�W|EEVpJpWĘO�HOWpUĘ�V]HPV]|JEĘO�LV�HO�OHKHW��pV�HO�NHOO�
PRQGDQL�� 3RKMDQHQ� LV� HJ\�PiVIDMWD�� DOWHUQDWtY� W|UWpQHWHW� NtYiQ� tUQL�� DPHO\EHQ� VDMiW�
N|]|VVpJH� ~MUD�PHJWDOiOKDWMD� |QEHFV�OpVpW� pV� ĘVHL� Q\HOYpQHN� pUWpNpW��$]� DOWHUQDWtY�
W|UWpQHW�XJ\DQDNNRU�D]�RWWKRQRVViJ�pU]HWpW�LV�Q\~MWMD� 
3RKMDQHQQHN� UHQGNtY�O� IRQWRV� V]HUHSH� YROW� pV� YDQ� D� PHlQNLHOL� Q\HOY� pV� NXOW~UD�
UHYLWDOL]iFLyMiEDQ� D]� ����-DV� pYHN� yWD�� DPLNRU� NH]GHWpW� YHWWH� H]� D� PR]JDORP��
)HODGDWiQDN�WHNLQWL�tUyNpQW�pV�N|]pOHWL�V]HPpO\LVpJNpQW�Q\HOYL�pV�NXOWXUiOLV�LGHQWLWiVW�
pStWHQL� VDMiW� N|]|VVpJH� V]iPiUD�� 3RQWRVDEEDQ� ~MUD� NtYiQMD� WHUHPWHQL� D]W� D]�
DQ\DQ\HOYEHQ� YDOy� RWWKRQRVViJRW�� DPHO\� HJ\� pYV]i]DGGDO� H]HOĘWW� PpJ�PLQGHQQDSL�
YDOyViJ�YROW�D�7RUQLR-Y|OJ\EHQ� 
3RKMDQHQ� D]� DQHNGRWi]iV�QDJ\PHVWHUH��0ĦYHL� IpQ\W��PHOHJVpJHW�� OHONL� JD]GDJViJRW�
pV� HJpV]VpJHV� KXPRUW� LV� VXJiUR]QDN��.L�PHU�PRQGDQL� IiMGDOPDV� HWQLNDL�� Q\HOYL� pV�
YDOOiVL�NLVHEEVpJL�VRUVKR]�N|WĘGĘ�HPOpNHNHW��YLV]RQW�pSS�D�KXPRUQDN�N|V]|QKHWĘHQ�
D�PHJUi]y� WDSDV]WDODWRN� V~O\D� QHP� WDJOy]]D� OH� D]� ROYDVyW�� KDQHP� D]� iWpOW� NDWDU]LV�
UpYpQ�pUHWWHEEp�pV�PHJpUWĘEEp�WHV]L� 
 
-HJ\]HWHN 
(�WDQXOPiQ\�KRVV]DEE�YiOWR]DWD�PHJMHOHQW�0��%ඈൽඋඈ඀ං�(QLNĘ��.ROOHNWtY�LGHQWLWiV�pV�
HPOpNH]pVWHUiSLD�–�%HQJW�3RKMDQHQ�WiUFiL�–�� �(POpNH]HW�pV�IHOHMWpV��
,QWHUGLV]FLSOLQiULV�SiUEHV]pG����V]HUN��9HUHVV�.iURO\��.ROR]VYiU��(J\HWHPL�0ĦKHO\�
.LDGy�–�%RO\DL�7iUVDViJ��(J\HWHPL�)�]HWHN��������������–���� 
$�PHlQNLHOL�Q\HOYHW�EHV]pOĘN�pV�YDJ\�pUWĘN�OpOHNV]iPiW������-������N|]p�VRUROMiN��
�6ඎඅ඄ൺඅൺ��+HOHQD��,QWURGXFWLRQ��5HYLWDOLVDWLRQ�RI�WKH�)LQQLF�PLQRULW\�ODQJXDJHV�� �



��� 

3ODQQLQJ�D�QHZ�VWDQGDUG�ODQJXDJH��)LQQLF�PLQRULW\�ODQJXDJHV�PHHW�WKH�QHZ�
PLOOHQQLXP��V]HUN��6XONDOD��+HOHQD�–�0DQWLOD��+DUUL��+HOVLQNL��6.6��6WXGLFD�)HQQLFD�
/LQJXLVWLFD������������$උඈඅൺ��/DXUD�–�.ൺඇ඀ൺඌ��(OLQD�–�3ൾඅ඄ඈඇൾඇ��0LQQD��
0HlQNLHOL�5XRWWLVVD��5DSRUWLQ�\KWKHHQYHWR�(/',$-SURMHNWLVVD��0DLQ]�–�:LHQ�–�
+HOVLQNL�–�7DUWX�–�0DULHKDPQ�–�2XOX�–�0DULERU��5HVHDUFK�&RQVRUWLXP�(/',$��
���������(]HNQHN�YLV]RQW�PD�PiU�FVDN�HJ\�W|UHGpNH�EHV]pOL�DQ\DQ\HOYpW��tUiVEDQ�
SHGLJ�PpJ�NHYHVHEEHQ�KDV]QiOMiN��3RQWRV�V]iPDGDWDLQN�QLQFVHQHN��PHUW�
6YpGRUV]iJEDQ�QHP�YpJH]QHN�D�ODNRVViJ�Q\HOYL�pV�HWQLNDL�KRYDWDUWR]iViYDO�
NDSFVRODWRV�KLYDWDORV�IHOPpUpVHNHW� 
3ඈඁඃൺඇൾඇ��%HQJW��$�FVHPSpV]NLUiO\�ILD��.ROR]VYiU��.RLQyQLD�.LDGy����������� 
3ඈඁඃൺඇൾඇ��%HQJW��/\\NHUL��gYHUNDOL[��.DDPRV���������$�FtP�MHOHQWpVH�PDJ\DUXO��$�
OXJHU�� 
3ඈඁඃൺඇൾඇ��%HQJW��7XQJDQ�PLWW�L�PXQQHQ�–�.LHOL�NHVNHOl�VXXWD��7RUQHGDOLFD�����/X�
OHD������� 
3ඈඁඃൺඇൾඇ��%HQJW��6WRUVYHQVNHQ�NRPPHU�WLOO�0HlQPDD��–�,VROLQHQ�WXOOHH�0HlQPDDOH��
 �3RKMDQHQ��%HQJW��7XQJDQ�PLWW�L�PXQQHQ�–�.LHOL�NHVNHOl�VXXWD��7RUQHGDOLFD�QU������
��������� 
3ඈඁඃൺඇൾඇ��%HQJW��$�FVHPSpV]NLUiO\�ILD����������� 
8R������ 
3ඈඁඃൺඇൾඇ��%HQJW��:LOOLDP�6QHOOV�NUDVVH�RFK�YDOOPR�–�6QHOOLQ�9LONRQ�NUDVVLW�MD�
XQLNRW�� �3RKMDQHQ��%HQJW��7XQJDQ�PLWW�L�PXQQHQ�–�.LHOL�NHVNHOl�VXXWD��7RUQHGDOLFD�
QU��������������� 
32+-$1(1��$�FVHPSpV]NLUiO\�ILD����������� 
8ඈ����� 
3ඈඁඃൺඇൾඇ��%HQJW��0HlQNLHOL�–�HWW�KXV�–�0HlQNLHOHQ�WDOR�� �3RKMDQHQ��%HQJW��7XQJDQ�
PLWW�L�PXQQHQ�–�.LHOL�NHVNHOl�VXXWD��7RUQHGDOLFD�QU���������������� 
8ඈ������ 
8ඈ������ 
8PPLNNR��FVDN�D]�DQ\DQ\HOYpW�LVPHUĘ��DQ\DQ\HOYpEH�EH]iUW��EHFVRQWRVRGRWW�
V]HPpO\� 
32+-$1(1��$�FVHPSpV]NLUiO\�ILD����������� 
8ඈ����� 
8ඈ������ 
8ඈ����� 
8ඈ����� 
8ඈ������ 
8ඈ������ 
9,,1,..$-.$//,1(1�� $QLWWD��.XND� NHUWRR� PHLNlOlLVLVWl"� 7HNVWLW� MD� WDULQDW� Yl�
KHPPLVW|LGHQWLWHHWLQ�NDQWDMDQD�� �7XWNLHOPLD�YlKHPPLVW|NLHOLVWl�-llPHUHOWl�/LLYLQ�
UDQWDDQ�� 9lKHPPLVW|NLHOWHQ� WXWNLPXV-� MD� NRXOXWXVYHUNRVWRQ� UDSRUWWL� ,,�� 1�R� �����
V]HUN��0LNNRQHQ��0LLD�–� 6XONDOD��+HOHQD�–�0DQWLOD��+DUUL�� ������2XOX��2XOXQ� \OL�
RSLVWR������ 
32+-$1(1��$�FVHPSpV]NLUiO\�ILD����������-��� 
32+-$1(1��%HQJW�� 7XQJDQ�PLWW� L�PXQQHQ�–�.LHOL� NHVNHOl� VXXWD�� 7RUQHGDOLFD� ����
/XOHD������� 
68/.$/$��+HOHQD��,QWURGXFWLRQ��5HYLWDOLVDWLRQ�RI�WKH�)LQQLF�PLQRULW\�ODQJXDJHV�� �
3ODQQLQJ� D� QHZ� VWDQGDUG� ODQJXDJH�� )LQQLF� PLQRULW\� ODQJXDJHV� PHHW� WKH� QHZ�
PLOOHQQLXP��V]HUN��6XONDOD��+HOHQD�–�0DQWLOD��+DUUL��+HOVLQNL��6.6��6WXGLFD�)HQQLFD�



��� 

/LQJXLVWLFD���������–��� 
9,,1,..$-.$//,1(1�� $QLWWD�� .XND� NHUWRR� PHLNlOlLVLVWl"� 7HNVWLW� MD� WDULQDW�
YlKHPPLVW|LGHQWLWHHWLQ� NDQWDMDQD��  � 7XWNLHOPLD� YlKHPPLVW|NLHOLVWl� -llPHUHOWl�
/LLYLQUDQWDDQ��9lKHPPLVW|NLHOWHQ�WXWNLPXV-�MD�NRXOXWXVYHUNRVWRQ�UDSRUWWL�,,��1�R������
V]HUN�� 0LNNRQHQ�� 0LLD� –� 6XONDOD�� +HOHQD� –� 0DQWLOD�� +DUUL�� ������ 2XOX�� 2XOXQ�
\OLRSLVWR�����–���� 
.|Q\YpV]HW 
$52/$�� /DXUD� –� .$1*$6�� (OLQD� –� 3(/.21(1�� 0LQQD�� 0HlQNLHOL� 5XRWWLVVD��
5DSRUWLQ� \KWKHHQYHWR� (/',$-SURMHNWLVVD�� 0DLQ]� –� :LHQ� –� +HOVLQNL� –� 7DUWX� –�
0DULHKDPQ�–�2XOX�–�0DULERU��5HVHDUFK�&RQVRUWLXP�(/',$������� 
0�� %2'52*,� (QLNĘ�� .ROOHNWtY� LGHQWLWiV� pV� HPOpNH]pVWHUiSLD� –� %HQJW� 3RKMDQHQ�
WiUFiL� –� �  � (POpNH]HW� pV� IHOHMWpV�� ,QWHUGLV]FLSOLQiULV� SiUEHV]pG� ��� V]HUN�� 9HUHVV�
.iURO\�� .ROR]VYiU�� (J\HWHPL�0ĦKHO\�.LDGy�–� %RO\DL� 7iUVDViJ�� (J\HWHPL� )�]HWHN�
�������������–���� 
32+-$1(1��%HQJW��/\\NHUL��gYHUNDOL[��.DDPRV������� 
32+-$1(1��%HQJW��$�FVHPSpV]NLUiO\�ILD��.ROR]VYiU��.RLQyQLD�.LDGy������� 
32+-$1(1��%HQJW�� 7XQJDQ�PLWW� L�PXQQHQ�–�.LHOL� NHVNHOl� VXXWD�� 7RUQHGDOLFD� ����
/XOHD������� 
68/.$/$��+HOHQD��,QWURGXFWLRQ��5HYLWDOLVDWLRQ�RI�WKH�)LQQLF�PLQRULW\�ODQJXDJHV�� �
3ODQQLQJ� D� QHZ� VWDQGDUG� ODQJXDJH�� )LQQLF� PLQRULW\� ODQJXDJHV� PHHW� WKH� QHZ�
PLOOHQQLXP��V]HUN��6XONDOD��+HOHQD�–�0DQWLOD��+DUUL��+HOVLQNL��6.6��6WXGLFD�)HQQLFD�
/LQJXLVWLFD���������–��� 
9,,1,..$-.$//,1(1�� $QLWWD�� .XND� NHUWRR� PHLNlOlLVLVWl"� 7HNVWLW� MD� WDULQDW�
YlKHPPLVW|LGHQWLWHHWLQ� NDQWDMDQD��  � 7XWNLHOPLD� YlKHPPLVW|NLHOLVWl� -llPHUHOWl�
/LLYLQUDQWDDQ��9lKHPPLVW|NLHOWHQ�WXWNLPXV-�MD�NRXOXWXVYHUNRVWRQ�UDSRUWWL�,,��1�R������
V]HUN�� 0LNNRQHQ�� 0LLD� –� 6XONDOD�� +HOHQD� –� 0DQWLOD�� +DUUL�� ������ 2XOX�� 2XOXQ�
\OLRSLVWR�����–���� 
 

 
0ROQiU�%RGURJL�(QLNĘ� 
�V]�� ����-EHQ� .ROR]VYiURWW��� E|OFVpV]GRNWRU�� D�
NROR]VYiUL� %DEHú-%RO\DL� 7XGRPiQ\HJ\HWHP�
0DJ\DU� ,URGDORPWXGRPiQ\L� ,QWp]HWpQHN�GRFHQVH��
0DJ\DU� LURGDORPW|UWpQHWEĘO� GRNWRUiOW�� ����� yWD�
WDQtW� ILQQ� Q\HOYHW�� ILQQ� LURGDORP-� pV�
NXOW~UW|UWpQHWHW�� YDODPLQW� D� ILQQ� V]DNRV�
KDOOJDWyNQDN� YiODV]WKDWy� WDQWiUJ\NpQW� PHlQNLHOL�
Q\HOYHW� 
.XWDWiVL� V]DNWHU�OHWHL�� -yVLND� 0LNOyV� PĦYHLQHN�
IRJDGWDWiVW|UWpQHWH�� ILQQ� LURGDORP-� pV�
NXOW~UW|UWpQHWHW�� D� VNDQGLQiYLDL� ILQQXJRU�
NLVHEEVpJHN� KHO\]HWH� YDODPLQW� Q\HOYL� pV� HWQLNDL�
LGHQWLWiVD� 
-HOHQOHJL� NXWDWiVL� WpPiMD�� Q\HOYL� pV� HWQLNDL�
LGHQWLWiV� D� PHlQNLHOL�� NYpQ� pV� FViQJy�

N|]|VVpJHNEHQ�� YDODPLQW� D]� DQ\DQ\HOYĦ� tURWW� V]|YHJHN� V]HUHSH� D� NLVHEEVpJL�
N|]|VVpJHN�LGHQWLWiViQDN�DODNtWiViEDQ� 


