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ääýíìýëæ

0R'R
/lJJHUýIDVWýILQDQVLHOODýPnOýRFKýVWUDWHJLVNýYHUNVDPKHWVLQULNWQLQJ
)|UHVOnUýH[WUDXWGHOQLQJýRFKýK|MGýXWGHOQLQJ

0R'RVýUHVXOWDWýHIWHUýILQDQVQHWWRýI|UýìääåýXSSJLFNýWLOOýëýêêåý0NUï
9LQVWHQýSHUýDNWLHýEOHYýëåýNUïý6W\UHOVHQýI|UHVOnUýDWWýXWGHOQLQJHQýK|MVýWLOO
ìíýNUïý'HVVXWRPýI|UHVOnVýHQýH[WUDXWGHOQLQJýRPýêèýNUýSHUýDNWLHï

0R'RVýPnOýI|UýVNXOGVlWWQLQJVJUDGHQýlUýíñèýðýíñæýRFKýHQýnUOLJýXWGHOQLQJ
RPýèýðýæýSURFHQWýDYýHJHWýNDSLWDOïý0R'RýEHG|PHUýDWWýGHýElVWDýI|UXWVlWWð
QLQJDUQDýI|UýWLOOYl[WýRFKýO|QVDPKHWýILQQVýLQRPý+ROPHQý3DSHUýõWLGQLQJVð
RFKýMRXUQDOSDSSHUôýRFKý,JJHVXQGý3DSHUERDUGýõNDUWRQJôïý7LOOYl[WHQýNDQ
VNHýVnYlOýRUJDQLVNWýVRPýJHQRPýI|UYlUYïý0R'Rý3DSHUýõILQSDSSHUô
NRPPHUýDWWýIRUWVlWWDýVLQýNRQFHQWUDWLRQýWLOOýNRQWRUVSDSSHUïý)|UýDWWýVWlUND
NRQNXUUHQVNUDIWHQýLQRPýILQSDSSHUýlUý0R'Rý|SSHWýI|UýVDPYHUNDQýPHG
DQGUDýI|UHWDJï

%HWUý0R'RVýUHVXOWDWýI|Uýìääå
VHýYLGDUHýGHQýIXOOVWlQGLJDýERNVOXWVNRPPXQLNpQ
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)LQDQVLHOODýPnOýRFKýVWUDWHJLVNýLQULNWQLQJ

0R'RýKDUýXQGHUýGHýVHQDVWHýnUHQýLQULNWDWýVLJýSnýDWWýNRQFHQWUHUDýYHUNVDPKHWHQýRFKýVWlUND
ERODJHWVýILQDQVLHOODýVWlOOQLQJïý0HGýHQýVNXOGVlWWQLQJVJUDGýYLGýVOXWHWýDYýìääåýRPýíñëýKDUý0R'R
HQýILQDQVLHOOýVWlOOQLQJýVRPýlUýVWDUNDUHýlQýYDGýVRPýEHG|PVýHUIRUGHUOLJWýI|UýYHUNVDPKHWHQV
XWYHFNOLQJïý0RWýGHQQDýEDNJUXQGýKDUýVW\UHOVHQýIDVWVWlOOWýI|OMDQGHýILQDQVLHOODýPnOýI|UýERODJHWã

0R'RýVNDOOýKDýHQýVWDUNýILQDQVLHOOýVWlOOQLQJýPHGýPnOVlWWQLQJHQýDWWýVNXOGVlWWQLQJVJUDGHQýVNDOO
XSSJnýWLOOýíñèýðýíñæï
.DSLWDOVWUXNWXUHQýDYVHVýKnOODVýLýOLQMHýPHGýGHWýXSSVDWWDýPnOHWýJHQRPýnWJlUGHUýDYýHQJnQJVð
NDUDNWlUýQlUýVnýlUýSnNDOODWï

0R'RVýPnOýlUýDWWýnUOLJHQýGHODýXWýèýðýæýSURFHQWýDYýHJHWýNDSLWDOï

%DVHUDWýSnýRYDQVWnHQGHýPnOýI|UýNDSLWDOVWUXNWXUHQýNRPPHUýVW\UHOVHQýDWWýI|UHVOnýERODJVVWlPPDQ
HQýH[WUDXWGHOQLQJýRPýêèýNUýSHUýDNWLHñýWRWDOWýêýììíý0NUñýXW|YHUýI|UHVODJHQýRUGLQDULHýXWGHOQLQJ
RPýìíýNUýSHUýDNWLHïý(IWHUýGHWWDýXSSJnUý0R'RVýVNXOGVlWWQLQJVJUDGýSURýIRUPDýWLOOýíñèï

+XYXGSXQNWHUýLýGHQýQXýIDVWODJGDýVWUDWHJLQýI|UýGHQýRSHUDWLYDýYHUNVDPKHWHQýlUã

0R'RýNRPPHUýDWWýIRNXVHUDýSnýWLOOYl[WýRFKýXWYHFNOLQJýLQRPý+ROPHQý3DSHUýõWLGQLQJVðýRFK
MRXUQDOSDSSHUôýRFKý,JJHVXQGý3DSHUERDUGýõNDUWRQJôýVRPýLGDJýVYDUDUýI|UýFLUNDýKlOIWHQýDYý0R'RV
RPVlWWQLQJïý,QRPýGHVVDýRPUnGHQýKDUý0R'RýEUDýNRQNXUUHQVNUDIWýRFKýJRGDýI|UXWVlWWQLQJDUýDWW
\WWHUOLJDUHýVWlUNDýVLQDýSRVLWLRQHUïý7LOOYl[WHQýNDQýVNHýVnYlOýRUJDQLVNWýVRPýJHQRPýI|UYlUYï

,QRPý0R'Rý3DSHUñýPHGýFLUNDýHQýIMlUGHGHOýDYýRPVlWWQLQJHQñýNRPPHUýYHUNVDPKHWHQýDWWýNRQð
FHQWUHUDVýWLOOýNRQWRUVSDSSHUýGlUý0R'Rý3DSHUýlUýVWDUNWýRFKýKDUýJRGDýXWYHFNOLQJVP|MOLJKHWHUïý)|U
DWWýVWlUNDýNRQNXUUHQVNUDIWHQýLQRPýILQSDSSHUVRPUnGHWýlUý0R'Rý|SSHWýI|UýVDPYHUNDQýPHGýDQGUD
I|UHWDJïý0R'Rý3DSHUýNRPPHUýRFNVnýDWWýVWUlYDýHIWHUýDWWýPLQVNDýGHQýUHGDQýOnJDýH[SRQHULQJHQýI|U
DYVDOXPDVVDï

ðý 6WUDWHJLQýLQQHElUýDWWýYLýLýK|JUHýJUDGýIRNXVHUDUýYnUýYHUNVDPKHWýWLOOýGHýRPUnGHQýGlUýYLýlU
VWDUNDVWýRFKýKDUýVW|UVWýP|MOLJKHWýDWWý\WWHUOLJDUHýI|UElWWUDýYnUýPDUNQDGVSRVLWLRQñýVlJHU
%HQJWý3HWWHUVVRQñý9'ýI|Uý0R'Rïý6DPWLGLJWýELEHKnOOHUý0R'RýHQýP\FNHWýVWDUNýILQDQVLHOO
VWlOOQLQJýVRPýJHUýRVVýJRGDýI|UXWVlWWQLQJDUýI|UýIRUWVDWWýXWYHFNOLQJýDYýYnUDýYHUNVDPKHWHUïý(Q
VNXOGVlWWQLQJVJUDGýRPýíñèýWLOOK|UýGHýOlJVWDýLýEUDQVFKHQýRFNVnýLýHQýLQWHUQDWLRQHOOýMlPI|UHOVHï

ðý 0R'RVýVWUDWHJLýSUHFLVHUDVýQXý\WWHUOLJDUHýRFKýPDUNHUDUýHQýPHUýRIIHQVLYýLQULNWQLQJñýVlJHU
)UHGULNý/XQGEHUJñýVW\UHOVHRUGI|UDQGHýLý0R'Rïý6DPWLGLJWýOlJJVýW\GOLJDýPnOýIDVWýI|UýNDSLWDOð
VWUXNWXUýRFKýXWGHOQLQJñýYLONHWýVW\UHOVHQýEHG|PHUýSRVLWLYWýI|Uý0R'RýRFKýGHVVýDNWLHlJDUHïý'HQ
I|UHVODJQDýH[WUDXWGHOQLQJHQýlUýHQýNRQNUHWýNRQVHNYHQVýDYýGHWWDï
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0R'RVýNlUQRPUnGHQ

+ROPHQý3DSHU

'HQýJRGDýO|QVDPKHWHQýLQRPý+ROPHQý3DSHUñýVRPýWLOOYHUNDUýWLGQLQJVðýRFKýMRXUQDOSDSSHUñýVNDOO
EHIlVWDVýJHQRPý|NDGýSURGXNWI|UlGOLQJýRFKýYRO\PWLOOYl[WýVlUVNLOWýLQRPýVSHFLDOSURGXNWHUï
+ROPHQý3DSHUýKDUýHQýVWDUNýSRVLWLRQýEODQGýVWRUDýHXURSHLVNDýI|UODJïý8WYHFNOLQJHQýSnýPDUNQDGHQ
JnUýIUnQýVWDQGDUGLVHULQJýWLOOýVSHFLDOLVHULQJýRFKýNXQGDQSDVVQLQJýRFKý+ROPHQý3DSHUýOLJJHUýOnQJW
IUDPPHýLýGHQQDýXWYHFNOLQJïý+ROPHQý3DSHUýKDUýRFNVnýHQýP\FNHWýHIIHNWLYýRFKýXWYHFNOLQJVEDU
LQGXVWULVWUXNWXUï

0HGýHQýPDUNQDGVDQGHOýSnýëíýSURFHQWýlUý+ROPHQý3DSHUýGHQýWUHGMHýVW|UVWDýOHYHUDQW|UHQýDYýVýN
I|UElWWUDWýWLGQLQJVSDSSHUýLý(XURSDïý'HWWDýlUýGHQýGHOýDYýWLGQLQJVSDSSHUVPDUNQDGHQýVRPýYl[HU
VQDEEDVWýSnýJUXQGýDYý|NDGýDQYlQGQLQJýI|UýWýH[ýGDJVWLGQLQJVELODJRUñýUHNODPWLGQLQJDUñýI|UHWDJVð
LQWHUQDýWLGQLQJDUýRFKýGLUHNWUHNODPýDYýROLNDýVODJï

bYHQýGHQýWRWDODýNRQVXPWLRQHQýDYýWU\FNWDýPHGLHSURGXNWHUýYlQWDVýIRUWVlWWDý|NDýYLONHWýEHG|PV
NRPPDýDWWýJ\QQDýVDPWOLJDýSURGXNWHUýLQRPý+ROPHQý3DSHUï

+ROPHQý3DSHUVýWLOOYl[WýNDQýVNHýVnYlOýRUJDQLVNWýVRPýJHQRPýI|UYlUYï

,JJHVXQGý3DSHUERDUG

,JJHVXQGý3DSHUERDUGýIRUWVlWWHUýDWWýLQULNWDýVLJýSnýGHýK|JVWDýNYDOLWHWVVHJPHQWHQýSnýNDUWRQJð
PDUNQDGHQýI|UýNRQVXPHQWI|USDFNQLQJDUýRFKýJUDILVNDýlQGDPnOñýGlUýSRWHQWLDOHQýI|UýWLOOYl[WýRFK
IRUWVDWWýJRGýO|QVDPKHWýEHG|PVýYDUDýVWRUï

,QRPýGHWýK|JVWDýNYDOLWHWVVHJPHQWHWñýKHOEOHNWýNDUWRQJñýlUý,JJHVXQGý3DSHUERDUGýVHGDQýOlQJH
PDUNQDGVOHGDUHýLý(XURSDýPHGýVWDUNDýYDUXPlUNHQýõ,QYHUFRWHýPýIOôýRFKýHQýPDUNQDGVDQGHOýRP
FLUNDýèíýSURFHQWïý,QRPýYLVVDýQLVFKHUýKDUý,JJHVXQGý3DSHUERDUGýRFNVnýEHW\GDQGHýPDUNQDGVð
DQGHODUýlYHQýXWDQI|Uý(XURSDïý0DUNQDGHQýI|UýO\[I|USDFNQLQJDUýGlUýGHQQDýNDUWRQJýDQYlQGVýlU
UHODWLYWýREHURHQGHýDYýNRQMXQNWXUHUïý,JJHVXQGý3DSHUERDUGýKDUýP\FNHWýHIIHNWLYDýRUJDQLVDWLRQHU
I|UýSURGXNWXWYHFNOLQJýRFKýPDUNQDGVI|ULQJïý7LOOYHUNQLQJýRFKýPDUNQDGVI|ULQJýDYýK|JNYDOLWDWLY
NDUWRQJýlUýHQýNRPSOLFHUDGýSURFHVVýRFKýGHWýlUýGlUI|UýVYnUWýI|UýQ\DýI|UHWDJýDWWýHWDEOHUDýVLJýLQRP
GHWWDýVHJPHQWï

bYHQýLQRPýIDOVNDUWRQJVRPUnGHWýKDUý,JJHVXQGý3DSHUERDUGýHQýOHGDQGHýSRVLWLRQýVRPýDYVHV
I|UVWlUNDVýJHQRPýIRUWVDWWýXWYHFNOLQJýDYýVnYlOýSURGXNWHUýVRPýSURGXNWLRQï

,JJHVXQGý3DSHUERDUGVýWLOOYl[WýNDQýVNHýVnYlOýRUJDQLVNWýVRPýJHQRPýI|UYlUYï
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0R'Rý3DSHU

0R'Rý3DSHUýVNDOOýI|UElWWUDýO|QVDPKHWHQýJHQRPýDWWýNRQFHQWUHUDýVLJýWLOOýNRQWRUVSDSSHUñýHQýGHOýDY
PDUNQDGHQýI|UýREHVWUXNHWýILQSDSSHUýVRPýEHG|PVýKDýHQýJRGýWLOOYl[WýRFKýGlUý0R'Rý3DSHUýPHG
HQýPDUNQDGVDQGHOýSnýìíýSURFHQWýlUýHQýDYýGHýOHGDQGHýOHYHUDQW|UHUQDýLý(XURSDýPHGýGHWýYlOHWDEOHð
UDGHýYDUXPlUNHWý'DWD&RS\ï

*HQRPýVXFFHVVLYýLQWHUQýRPVWlOOQLQJýDYýSURGXNWLRQHQýIUnQýUXOODUýWLOOýNRQWRUVSDSSHUýNDQý0R'R
3DSHUýPHGýPnWWOLJDýLQYHVWHULQJDUýDYVHYlUWýK|MDýVLQýOHYHUDQVI|UPnJDýI|UýNRQWRUVSDSSHUýLQRP
UDPHQýI|UýUHGDQýEHILQWOLJýWLOOYHUNQLQJVNDSDFLWHWýDYýEDVSDSSHUï

)|UXWVlWWQLQJDUýI|UýO|QVDPKHWýSnýGHQýHXURSHLVNDýILQSDSSHUVPDUNQDGHQýlUýEOýDýVWRUDýYRO\PHUýRFK
HIIHNWLYýSURGXNWLRQVVWUXNWXUñýVWDUNDýYDUXPlUNHQýRFKýHIIHNWLYýGLVWULEXWLRQïý)LQSDSSHUVLQGXVWULQ
JOREDOLVHUDVýVDPWLGLJWýDOOWPHUýRFKýHQýRPVWUXNWXUHULQJýDYýEUDQVFKHQýKDUýLQOHWWVýLý(XURSDïý'HQýlU
GRFNýIRUWIDUDQGHýWRWDOWýVHWWýIUDJPHQWHUDGýRFKý|YHUNDSDFLWHWýUnGHUï

)|UýDWWýXSSQnýElWWUHýNDSDFLWHWVXWQ\WWMDQGHýRFKýVW|UUHýHIIHNWLYLWHWýlUý0R'Rý3DSHUý|SSHWýI|U
VDPYHUNDQýPHGýDQGUDýI|UHWDJýLQRPýILQSDSSHUVRPUnGHWï

0R'Rý3DSHUýNRPPHUýRFNVnýDWWýVWUlYDýHIWHUýDWWýPLQVNDýGHQýUHGDQýOnJDýH[SRQHULQJHQýI|U
DYVDOXPDVVDïý,ýOLQMHýPHGýGHWWDýVNMXWVýGHQýGLVNXWHUDGHýXWE\JJQDGHQýDYý+XVXPVýPDVVDIDEULNýSn
IUDPWLGHQï

gYULJDýDIIlUVRPUnGHQ

0R'Rý0HUFKDQWVñý0R'RVýSDSSHUVJURVVLVWñýNRPPHUýDWWýIRUWVlWWDýVLQýLQULNWQLQJýSnýDWWýEOLýHQ
VWDUNDUHýGLVWULEXWLRQVNDQDOýI|UýVLQDýOHYHUDQW|UHUýPHGýHQýJRGýPDUNQDGVWlFNQLQJýSnýVLQDýKXYXGð
PDUNQDGHUï

9HUNVDPKHWHUQDýLQRPý,JJHVXQGý7LPEHUýRFKý0R'Rý6NRJýVNDOOýIRUWVlWWDýPHGýRI|UlQGUDG
LQULNWQLQJï


