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• BENKES Mihály : Fekete-Afrika helyzete a posztbipoláris korszak
küszöbén [189.30 kB - PDF]
Benkes  Mihály  a  tanulmányában  a  Szaharától  délre  elterülő,  ún.  Fekete-Afrika
makroszintű összehasonlító elemzésére tesz kísérletet. A vállalt korszak a posztbipoláris
időszakról  való  áttérés  ideje,  amelynek  megértéséhez  viszont  elkerülhetetlen  a
kolonizáció-dekolonizáció processzusának behatóbb elemzése.

A címben jelzett  problematika  alapja  nem más,  mint  az  a  megállítás,  hogy az  afrikai
kontinens országai, népei, népcsoportjai, különösen Fekete-Afrika új államai elvesztették,
egyes elemzők szerint "eltékozolták" azt az esélyt, amit 1960 és 1964 között a politikai-
jogi  függetlenné  válás  hordozott  magában.  Az  afrikai  államok  egy  részében  belső
polgárháború  szaggatta  szét  a  korábbi  rendszereket,  és  szinte  általános  trendként
figyelhető meg az életszínvonal csökkenése (28 ország esetében volt kimutatható a súlyos
hanyatlás).

A főbb irányvonalak felvázolása után a szerző azt vizsgálja és foglalja össze, hogy milyen
külső  és  belső  lépések  lennének  szükségesek,  ahhoz  hogy  ezek  a  folyamatok
megforduljanak vagy legalábbis stagnáljanak.

A szerzőről:  A szerző  az ELTE BTK Történeti Intézet Politikaelméleti Tanszék docense,
habilitált  doktor, a történettudomány kandidátusa. Az Afrikanisztikai Oktatási Program
(ELTE) alapítója és a program társgazdája.

• GAZDIK Gyula : A palesztin politikai rendszer fejlődésének főbb
jellemzői [399.09 kB - PDF]
A  tanulmány  az  első  világháború  utáni  időszaktól  napjainkig  mutatja  be  a  palesztin
politikai  rendszer  struktúraelemeinek  formálódását,  az  arab-izraeli  konfliktusnak  a
palesztin társadalomra, a nacionalista mozgalomra gyakorolt  kihatásait.  Az e történeti
folyamatok  kontextusába  illesztett  elemzés  nagy  hangsúly  helyez  a  hatvanas  években
szinrelépő  PFSZ  irányvonalában  bekövetkező  változások,  a  neopatrimoniális
hatalomgyakorlás,  az  államisággal  kapcsolatos  korai  palesztin  politikai  lépések
bemutatására.

Kitér  az  oslói  egyezmények  révén  létrejövő  palesztin  autonómia  főbb  intézményi
jellegzetességeire,  a  kialakuló  sajátos  prezidenciális  rendszernek  a  többi  hatalmi  ág
függetlenségét  beárnyékoló  működésére,  az  alkotmányozás  során  jelentkező
érdekellentétekre,  a  civil  társadalom szerveződésének  nehézségeire,  a  külső  és  belső
nyomás hatására napirendre került politikai reform kapcsán jelentkező kihívásokra.

A szerzőről:  az ELTE TÁTK Politikai Tudományok Tanszékének docense, posztgraduális
tanulmányait  Moszkvában,  Brüsszelben  és  Bradfordban  végezte.  Szűkebb  kutatási
területei: a közel-keleti térség 19-20. századi története, a közel-keleti politikai rendszerek
sajátosságai, Magyarország és a közel-keleti államok diplomáciai kapcsolatai, a politikai
iszlám.  Az  utóbbi  években  megjelent  publikációi  elsősorban  a  közel-keleti  rendezési
folyamattal, az izraeli pártrendszerrel, s a térség biztonságpolitikájával foglalkoztak.

• LOSONCZ Miklós : A kőolaj szerepe a világgazdaságban stratégiai
megközelítésben [310.96 kB - PDF]
A kőolaj ára rég nem látott magasságokban van, és egyes nézetek szerint az Egyesült
Államok az olaj miatt támadta meg Irakot. Milyen tényezők befolyásolják e nyersanyag
árát, mekkora készletekkel rendelkeznek a világ olajexportőrei, és honnan importál az
Európai Unió és az Egyesült Államok, kik lesznek a jövő nagyfogyasztói? Milyen készletek
állnak  rendelkezésre  napjainkba  és  milyen  új  piacok  nyílhatnak  a  jövőben.  Ezekre  a



kérdésekre kínál választ a Losoncz Miklós két részes tanulmánya. A most megjelent első
részben  a  folyamatokat  történelmi  kontextusba  helyezve  láthatjuk  az  olajtermelő
országok megszerveződést, az olajár rendkívül érdekes összehasonlító elemzését 1970 és
2003 között.

A szerző választ keres az elmúlt évek áringadozásaira valamint arra a nagy vitát kiváltó
kérdésre,  miszerint  az  egyesült  államoknak  érdekében  állhatott-e  Irakot  pusztán
kőolajáért megtámadni.

A szerzőről: Losoncz Miklós a GKI Gazdaságkutató Rt. kutatásvezetője és főiskolai tanár a
Modern  Üzleti  tudományok  Főiskoláján.  A  Marx  Károly  Közgazdaságtudományi
Egyetemen  1977-ben  végzett.  Egyetemi  doktori  címet  1978-ban  kapott,  a
közgazdaságtudomány  kandidátusa  1984-ben  lett.  Átfogó  kutatási  területe  a
világgazdasági  növekedés,  beleértve a kőolaj  szerepet,  azon belül  az Európai  Unió és
Magyarország és az EU közötti kapcsolatok.

• PÓLYI Csaba : A mexikói migráció okai és néhány
következménye [445.20 kB - PDF]
A  legális  és  illegális  migráció  a  globális  világ  egyik  jellemzőjévé  vált  az  elmúlt
évtizedekben. Az egypólusú világ vezető hatalma, az Amerikai Egyesült Államok és déli
szomszédja, a Mexikói Egyesült Államok között lévő 3 152 km hosszú határ a háromoldalú
(Kanada is részese) szabadkereskedelmi megállapodás 1994-es életbe lépése óta a világ
egyik legforgalmasabb határa lett. Az USA-ban a legutóbbi (2000) népszámlálás szerint
mintegy  39-40  millió  hispán/latin  származású  ember  él,  aminek  közel  2/3-a  mexikói
származásúnak vallja magát.

A  világ  legjelentősebb  emigrációjának  gyökerei  részben  történelmiek  (XIX.  századi
területvesztés),  nagyobb  részben  azonban  gazdasági  és  szociális  természetűek.  A
mexikóiak  beáramlása  gazdasági  szükségszerűség,  de  kezdi  megváltoztatni  az  ország
etnikai  összetételét  annak  politikai  következményeivel  együtt.  Mexikóban  pedig  a
hazautalások révén enyhíti a nyomort, csökkenti a szociális feszültségeket, de a szavazati
jog felvetésével veszélyes vizekre csábíthatja a mexikói politikai pártokat.

A  szerzőről:  A  szerző  közgazdász,  diplomata,  a  Pécsi  Tudományegyetem végzős  PhD
hallgatója.  Posztgraduális  tanulmányokat  folytatott  biztonságpolitikai  (G.  C.  Marshall
European  Center  for  Security  Studies,  Garmisch)  és  európai  ismeretekből  (Ecole
Nationale  d'Administration),  valamint  nemzetközi  kapcsolatokból  (Instituto  Matías
Romero  de  Estudios  Diplomaticos,  México).  Több,  mint  20  éve  foglalkozik  Latin-
Amerikával,  tanulmányai  jelentek  meg  a  mexikói  politikai  rendszer  fejlődéséről,  a
mexikói-amerikai  viszonyról,  valamint  az  EU  -  Latin-Amerika  kapcsolatokról.  A
Geopolitikai Tanács Alapítvány Kuratóriumának tagja.



Nekrológ
Elhunyt lapunk olvasószerkesztője, Holtzer Lóránt

A BME és a Közgazdaságtudományi egyetem elvégzése mellett több helyen dolgozott, de fő munkahelyének
az MTA Központi Fizikai Kutató Intézetét tartotta (MTA KFKI), ahol 1975 és 1989 között dolgozott és ahol
gazdag munkásságát számos találmány és szabadalom kísérte. Nyugdíjba vonulása után, 63 évesen régi
szenvedélye, a történelem kutatása felé fordulva a Közép-Európai Egyetem (CEU) első vendéghallgatója lett.
Az elmúlt 5 évben elsősorban a Holocaust témájával és az ötvenes évekkel foglalkozva tárlatot rendezett,
levéltárakban kutatott és első történelmi témájú tudományos publikációi is megjelentek.

Egy tisztázatlan körülmények között kapott kórházi fertőzés után 2004. augusztus 15-én hunyt el.

Emlékét megőrizzük.

A Kül-Világ folyóirat szerkesztői
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LSDURVtWiV� YRQDWNR]iViEDQ� �KLEiV�� LGHJHQ� WH UYHN�� NRQFHSFLyN� pV� VHJpO\SURJUDPRN� WHWWpN�

NLV]iPtWKDWDWODQQi��KHNWLNXVVi�D�I�JJHWOHQ�DIULNDL�iOODPRN�WHOMHVtWPpQ\HLW�� �

$� WHOMHVtWPpQ\HN� HOPDUDGiVipUW� QDJ\� PpUY? IHOHO+VVpJ� WHUKHOL� D� VHJpO\H]pVL�

HJ\�WWP?N|GpVL�SURJUDPRN�WHFKQRNUDWL]PXViW��D]D]�D�N�OV+ V]DNpUW+N�DWWLW?GMpW��DPHO\HW�D]�

DIULNDL� NXOW~UiN�� D]� DIULNDL� N|UQ\H]HW� I|OGUDM]L�� HWQLNDL�� W|UWpQHWL�� WiUVDGDOPL�� PHQWiOLV� pV�

NpS]HWWVpJL�UHDOLWiVDLQDN�KDQ\DJROiVD��YDJ\�HJ\HQHVHQ�PHOO +]pVH��PHJNHU�OpVH�MHOOHP]HWW���$]�

DIULNDL� WHUHSUH� EHOpS+ V]RYMHW�� NtQDL� pV�PiV� NHOHWL� V]DNpUW+NUH� H]� pSS~J\� pUYpQ\HV� iOWDOiQRV�

PHJiOODStWiV�� PLQW� D� PHWURSROLV]RNEyO� pUNH]+NUH�� MyOOHKHW� H]� XWyEELDN� HVHWpEHQ�

SUREOHPDWLNXVDEE�D�MHOHQVpJ��

9pJ�O� HJ\� iWIRJy�NpS�HVHWpQ�PHJ�NHOO� HPOtWHQ�QN��KRJ\� D�ELSROiULV�YLOiJUHQGV]HUEHQ�

)HNHWH�$IULNiW� ÅHONHU�OWpNµ� D� GRPLQiOy� W|UpVYRQDODN�� (� NRQVWDWiFLy� DOyO� NLYpWHOW� NpSH]� D�

OX]RIyQ� $IULNiEDQ�� D� IURQWRUV]iJRN� WpUVpJpEHQ� NLDODNXOW� DNXWW� EHOV + pV� N�OV+ �$IULND�N|]L��

NRQIOLNWXVRVViJ�� DPHO\� WHUPpV]HWHVHQ� MHOHQW+V� KDWiVVDO� MiUW� D� NRQWLQHQV� IHMO+GpVpUH�� DPHO\�

MHOHQVpJHW�D�YLOiJ�$IULND�OHpUWpNHO+GpVpYHO�N|W|WWH�|VV]H��(EEHQ�D�NRQWH[WXVEDQ�~MDEE�VWUDWpJLDL�

ODWROJDWiVRN�NHOHWNH]WHN��DPHO\HN�N|]|V�YRQiVD�YROW�D]�(XUySD �N|]SRQW~ViJ��LOOHWYH�D�YLUWXiOLV�

N|]HOtWpVL�PyG��)HOPHU�OW�D]�~Q��PiVRGLN�GHNRORQL]iFLy�WHUYH��D�NLYRQXOiV�pV�D�VWLJPDWL]iOiV�

NRQFHSFLyMD��

,GH� WDUWR]LN� D]� DIULNDL� IHMO+GpVL� XWDN�� D� Q\XJDWLDVRGiV� NRQWUD� V]RFLDOLVWD� RULHQWiFLy�

NtVpUOHWH�� iP�PLQGNpW� FVRSRUWEDQ� YiOViJED� WRUNROORWWDN� D]� HVHPpQ\HN� � $� V]RYMHWL]iOW� EORNN�

|VV]HRPOiViW� N|YHW+HQ� D]� DIULNDL� YH]HW+NEHQ� PHJQ+WW� D� IpOHOHP�� KRJ\� HXUySDL�

UHQGV]HUYiOWR]iVRN�Q\RPiQ�D�P?N|G+ W+NH�pV�D�VHJpO\H]pV�LV�.HOHW�.|]pS�(XUySD�IHOp�IRUGXO��

DPL� IRNR]]D� $IULND� PDUJLQDOL]iOyGiViW�� �$]� $IULNDL� (J\VpJ� 6]HUYH]HW� ² $(6=� ² ����� XWiQ�

W|EEV]|U�ILJ\HOPH]WHWHWW�HJ\�LO\HQ�YiOWiV�YHV]pO\HLUH��

$�SROLWLNDL� UHDOL]PXVW�pV�D�QHP]HWN|]L�YLV]RQ\RN� WXGRPiQ\RV�DODS~�PDJ\DUi]DWiEyO�

V]iUPD]WDWKDWy� iOOiVIRJODOiVW� W�NU|]WH� D� VHJpO\SROLWLND� PHJ~MtWiVD�� ~MUDJRQGROiVD�� (]� D�

W|UHNYpV� NULWLNDL� HOHP]pVHNHQ� Q\XJRGRWW� pV� D]RQ� D� EHLVPHUpVHQ�� K RJ\� pYWL]HGHNHQ� iW� D�

VHJpO\H]+N� SXV]WiQ� VDMiW� IHMO+GpVL� V]LV]WpPiLN� iW�OWHWpVpEHQ�� DONDOPD]iViEDQ� JRQGRONRGWDN��

(QQHN�OHJNLUtYyEE�KLEiMDNpQW�N|Q\YHOKHW+ HO��KRJ\�D]�HXUySDL�VHJpO\H]+N�W|EEVpJ�NEHQ�FVDN�

D]�DIULNDL�NRUPiQ\RNNDO�N|W|WW� �]OHWHN�pV�DONXN�N|UpEHQ�PR]RJWDN��$]������DV�pYHNEHQ�PiU�

LVPHUWWp� YiOW� D� VHJpO\SROLWLND� NXGDUFD�� 1\LOYiQRVViJRW� NDSRWW� D]� D]� pUWpNHOpV�� DPHO\� D]�

HJ\�WWP?N|GpVL�VHJpO\H]pVL�SURFHG~UiW�~M�DODSRNUD�NtYiQWD�KHO\H]QL��9pJUH�NLPRQGDWRWW��KRJ\�

D�SXV]WiQ�KLWHOHNHQ�Q\XJYy�VHJtWVpJ�QHP�V ]ROJiOMD�D]�DIULNDLDN�IHMO+GpVpW��PHJ�NHOO�YiOWR]WDWQL�D�

VHJpO\SROLWLND�V]HUNH]HWpW��tJ\�
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x NHOO� Q|YHOQL� D� KHO\L� HU+N� pV� HV]N|]|N� IHMOHV]WpVpW� V]ROJiOy� DODSRN� pV� SURJUDPRN�

UpV]DUiQ\iW�

x EH�NHOO�V]�QWHWQL�D�FVXSiQ�YiURVRNQDN�FtP]HWW�NRRSHUiFLyV�SURMHNWHNHW��PL QWKRJ\�D]RN�

HJ\UpV]W�D�ÅYDG�XUEDQL]iFLyV�KXOOiP�WHUPpNHLµ��pV�My�HVHWEHQ�LV�FVDN�D]�~MUDHORV]WiVUD�

NpSHVHN��D�NRUUXSFLy�IRO\WiQ�HQQHN�KDWiVD�LV�FVHNpO\�PpUWpN ?QHN�PRQGKDWy��

x HO+WpUEH�NHU�OW�D�YLGpN�pV�D�SDUDV]WL�UpWHJHN�IHMOHV]WpVpQHN��WiPRJDWiViQDN�NpUGpV H��RO\�

PyGRQ��KRJ\�D�PH]+JD]GDViJL�pOHOPH]pVL�VHJtWVpJ�iUXFLNNHL�pV�IDMWiL�QH�MHOHQWKHVVHQHN�

NRQNXUUHQFLiW�D�KHO\L�WHUPHO+NQHN�

x YLVV]D� NHOO� IRUGtWDQL� D� YpJ]HWHVHQ� HOXUDONRGy� I�JJ+VpJHW� D� N�OV+ VHJpO\H]pVW+O��

NLYiOWNpSS�D]�pOHOPH]pVL�V]HNWRUEDQ� �

$� NXGDUF� WHUPpV]HWHV� YHOHMiUyMDNpQW� U|J]tWKHWM�N�� KRJ\� D]� DIULNDL� YiOViJ� WRYiEE�

PpO\�OW�� WRYiEE� WDUWRWW� D� YLOiJNHUHVNHGHOHPEHQ� YDOy� WpUYHV]WpV�� D]� HODGyVRGiV�� D� KDOPR]RWW�

HOPDUDGRWWViJ�HV]NDOiOyGRWW��

$IULND�pV�D�YLOiJUHQG�HQWUySLiMD

$]� �����HV� pYHN� HOHMpQ� D]� DIULNDL� iOODPRN� ����iW� D� ÅNHYpVEp� IHMOHWW� RUV]iJRNµ�

FVRSRUWMiEDQ� WDOiOMXN�� 2O\DQ� RUV]iJRN� LV� YLVV]DFV~V]WDN� D]� (16=� iOWDO� GHILQLiOW�

NODVV]LILNiFLyEDQ��PLQW� *KDQD�� 1LJpULD�� /LEpULD�� =DPELD�� (OHIiQWFVRQWSDUW�� pV�PiV� NRUiEEDQ�

MREE� KHO\]HW? iOODP�� ��� DIULNDL� RUV]iJ� HVHWpEHQ� YROW� NLPXWDWKDWy� D� V~O\RV� KDQ\DWOiV� �D]�

DQDOIDEpWL]PXV�� D]� LSDURGRWWViJ� pV� Np]P?YHVVpJ�� YDODPLQW� D]� HJ\� I+UH� MXWy� M|YHGHOHP� DOVy�

N�V]|EpUWpNHNHW�MHOH]��

$� JD]GDViJL� VWDWLV]WLNDL� DGDWRN� D]� iOODPRN� HJ\IDMWD� ÅpOHWNpSWHOHQ VpJpWµ� W�NU|]WpN� D]�

�����pV������N|]|WWL�V]DNDV]EDQ�

x D]�HJ\�ODNRVUD�HV+ iWODJM|YHGHOHP�FV|NNHQpV�IHOWDUWy]WDWKDWDWODQXO�HU+V|G|WW�

x D]� $IULNiED� LUiQ\XOy� W+NHWUDQV]IHU� FV|NNHQW�� D� PHJUHQG�OW� EL]DORP� MHOHNpQW� D�

W+NHEHIHNWHWpVHN�GUiPDLDQ�YLVV]DHVWHN�

x D]�DIULNDL�RUV]iJRN�HODGyVRGiViQDN�Q|YHNHGpVH� WDUWyV� MHOHQVpJ�� FV|NNHQ�D]�HVpO\H�D]�

DIULNDL�JD]GDViJL�WHOMHVtWPpQ\HN�Q|YHOpVpE+O�V]iUPD]y�HOOHQWpWHOH]pVQHN����������yWD�D]�

LPSRUWRN� pV� H[SRUWRN� IRO\DPDWRVDQ� FV|NNHQ+ WHQGHQFLiW� PXWDWQDN�� D]� �����HV�

DGyVViJiOORPiQ\� W~OOpSWH� D� ���� PG� 86'�W�� H]� ���V]RURVD� D]� �����HV� DGyVViJQDN��

HJ\HG�O�$IULND�NRQWLQHQV� HVHWpEHQ� YROW� UHJLV]WUiOKDWy� D� WHUPHOpV� FV|NNHQpVH� ����� pV�

�����N|]|WW��
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x D�IRJODONR]WDWRWWViJ�����NDO�FV|NNHQW�

x D�IL]HWpVLPpUOHJ�KLiQ\���V]|U|VpUH�Q+WW�

$� IHQWL� JD]GDViJL� PXWDWyN� FVXSiQ� D]� DIULNDL� WiUVDGDOPDN� SR]tFLyYHV]WpVpW� MHO]LN�� $�

EHKDWyEE�YL]VJiODWRN�IpQ\pEHQ�N�O|Q|V� IXQNFLRQiOLV�SUREOpPiNUD�ILJ\HOKHW�QN�IHO��

$IULND� WiUVDGDOPL� YLV]RQ\DLEDQ� D]� HWQLFLWiV pV� D]� HOYLVHOKHWHWOHQ� WiUVDGDOPL�

HJ\HQO+WOHQVpJ |VV]HIRQyGiVD� YiOW� XUDONRGyYi�� 1HP� FV|NNHQW� D� I�JJHWOHQQp� YiOiVNRU� PpJ�

WHUPpV]HWHV� MHOHQVpJNpQW� ÅNH]HOWµ� WULEDOL]PXV�� D]� HWQLNDL� YLOORQJiV� pV� D� WHU�OHWHN� N|]|WWL�

SHUPDQHQV� NRQIOLNWXVRVViJ�� $]� HWQLNDL�PHJKDWiUR]RWWViJ�� D]� HWQLFLWiV� ILOWUiOyGLN� D� SROLWLNDL�

N�]GHOPHNEHQ��V+W�GHVWDELOL]iOMD�D�YROW�J\DUPDWRN�Q\RPiEDQ�pOHWUH�KtYRWW�DIULNDL�iOODPLViJRW��

$]�HWQLNDL�FVRSRUWRN�HJ\�UpV]H�PHJUHNHGW�D� WUDGLFLRQDOL]PXV�UHQGV]HUpEHQ��PDJDWDUWiVXNUD�D�

PLQGHQW�WDJDGy��HOKDWiUROyGy�HOOHQ]pNLVpJ��|QYpGHOHP��D� MHOOHP] +��$]�HWQLNDL�HOOHQWpWHNHW �O��

/LEpULD��'pO�$IULND��6]XGiQ��5XDQGD��=DLUH�VWE���D� UDVV]RN�N|]|WWL�EL]DOPDWODQViJ pV�NRQIOLNWXV�

HJpV]tWL�NL��O��0DXULWiQLD��&ViG��1LJHU�pV�PiV�iOODPRN�UDVV]N|]L�YLOORQJiVDLW�pV�KiERU~LW��

$IULND� PLQGH]HQ� KiWUiQ\RN� PHOOHWW� HO� NHOO�� KRJ\� V]HQYHGMH� D� KHO\L� KiERU~N�� D�

KDGVHUHJHN� N|]|WWL� HOK~]yGy� |VV]HW?]pVHN� WHUKpW� �O�� D� IHNHWH�DIULNDL� NpWROGDO~�

KDWiUNRQIOLNWXVRNDW��(WLySLD²6]RPiOLD��6]RPiOLD².HQ\D��0DOL²%XUNLQD�)DVR��6]HQHJiO²%LVVDX�

*XLQHD��6]HQHJiO²0DXULWiQLD��*DERQ²(J\HQOtW+L�*XLQHD�VWE����8J\DQFVDN�NLPHUtW+HN�D] $IULND�

N|]L� NDWRQDL�SROLWLNDL� LQWHUYHQFLyNKR]� NDSFVROyGy� HU+IHV]tWpVHN �����������EHQ� D]� DIULNDL�

NDWRQDL�NLDGiVRNDW�D]�|VV]DIULNDL�QHP]HWL�WHUPpN�pUWpNpQHN���� �UD�EHFV�OWpN��D�PLQWHJ\����PG�

86'�D�NRQWLQHQV�DGyVViJiQDN�����RG�UpV]pYHO�YROW�HJ\HQO+��

$IULND D� ÅV]pWKXOOiVµ�� Å|VV]HRPOiVµ� NRQWLQHQVHNpQW� HPOtWLN� D� SRV]WELSROiULV� NRUV]DN�

N�V]|EpQ��1HP]HWN|]L�|VV]HKDVRQOtWiVEDQ�N�O|Q|VHQ�PHJG|EEHQW+ D�NRQWLQHQV�OHPDUDGiVD�D�

I�JJHWOHQVpJL�NRUV]DNEDQ�PiV�HJ\NRU�N|]HO�D]RQRV�KHO\]HW? YLOiJUpV]HNKH]�NpSHVW� $IULND�W|EE�

YRQDWNR]iVEDQ� VHP� iOOWD� D� YHUVHQ\W� É]VLiYDO�� (]� D� VRPPiV� tWpOHW� DOiWiPDV]WKDWy�

RUV]iJWDQXOPiQ\RNNDO�� �3O�� KRJ\DQ� KyGtWRWWD� HO� 0DODM]LD� D� SiOPDRODM �SLDFRW� $IULNiWyO�� $�

W|UWpQHOHP�N�O|Q|V�ILQWRUD��KRJ\�D�SLDFYHV]WpV�RNDL�N|]|WW�V]HUHSHO��KRJ\�D]�DIULNDL� ² MHOHVHQ�

HOHIiQWFVRQWSDUWL� ² �OWHWYpQ\HNHQ� Wt]V]HU� W|EE� DONDOPD]RWWDW� IRJODONR]WDWQDN�� PLQW�

0DODM]LiEDQ��� 7|EE� �]HPV]HUYH]pVL�� WHFKQROyJLDL�� SpQ]�J\L� N�O|QEVpJ�� D]� LQQRYiFLyUD� YDOy�

NpV]VpJEHQ� pV� D� YHUVHQ\NpSHVVpJEHQ� PHJPXWDWNR]y� HOWpUpVHN� PDJ\DUi]]iN� D�

WHOMHVtWPpQ\N�O|QEVpJHNHW�� $� PHJG|EEHQW+ OHpUWpNHO+GpV� N�O|Q|V� HVHWH� D]� ~Q�� ÅNRQJyL�

NpUGpVµ�� 7DQXOViJRV� OHQQH� OHYH]HWQ�QN�� PLNpQW� DODNXOW� YROW� %HOJD �.RQJy� IHMO+GpVL� J|UEpMH��

PLQWKRJ\������WiMiQ�D�EHOJiN�ÅPLQWDJ\DUPDWiQDNµ�iOWDOiQRV�PXWDWyL�PHJIHOHOWHN�2ODV]RUV ]iJ�

N|]pSV+ UpJLyMD� VWDWLV]WLNiLQDN�� $� PREXWL]PXV� NRUV]DND� Q\RPiQ� D]� ���� �HV� pYHN� HOHMpUH�

Å$IULND�PRWRUMDµ� QHPFVDN� KRJ\� OHiOOW�� KDQHP� ÅWRWiONiURVµ� OHWW�� DQDUFKLiED�� SROJiUKiERU~ED�
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]XKDQW��.pWVpJWHOHQ��KRJ\�H]�D]�|VV]HKDVRQOtWiV�D�JHRSROLWLNDL �I|OGUDM]L�pV�NXOWXUiOLV�WpQ\H]+N�

MHOHQW+VpJpUH�LV�XWDO�

$�V]DNLURGDORPEDQ�H�V�OO\HG+ WHQGHQFLD�OiWWiQ�PHJMHOHQW�D]�D�PLQ+VtWpV��KRJ\�$IULNiW�D�

GHNRORQL]iFLy� IRO\DPDWD� WHWWH� W|QNUH��(]�D�PHJN|]HOtWpV�HU +VHQ�NLKtYy��D�NRUiEEDQ�W~O]RWWDQ�

HJ\VtN~DQ� WiUJ\DOW� pV� IHOHO+VVp� WHWW� NRORQLDOLVWD� UHQGV]HU�� NRQNUpWDEEDQ� D]� HXUySDLDN�

IHOPHQWpVpW�FpO]y�DWWLW?G��$�KLJJDGWViJ� MHJ\pEHQ�pUGHPHV�PHJHPOtWHQL��KRJ\�H]�D]�pUYHOpV�D]�

DIULNDQL]iFLyW� KHO\WHOHQtWL�� DQpON�O�� KRJ\�PpO\UHKDWyEEDQ� YL]VJiOQi� D� I�JJHWOHQVpJL� SHULyGXV�

$IULND�HJpV]pUH�pV�HJ\HV�RUV]iJDLUD�pUYpQ\HV�N|UQ\H]HWL�IHOWpWHOHL��D]RN�YiOWR]iVDLW���,O\HQ�LVNROD�

WHUHPW+G|WW�D�/\RQ�,,,��(J\HWHPHQ���

$� SROpPLD� MHJ\pEHQ� HPOtWV�N� PHJ�� KRJ\DQ� YLV]RQ\XOWDN� D� V]XSHUKDWDOPDN� D� IHNHWH�

NRQWLQHQVKH]��0LQG�0RV]NYD��PLQG�:DVKLQJWRQ�$IULND�SROLWLNiMiW�EL]RQ\RV�IRN~�WDUWy]NRGiV�

MHOOHPH]WH� $]� (J\HV�OW� ÉOODPRN� VRNiLJ� QHP� pUGHNO+G|WW� D]� DIULNDL� WHUHS� LUiQW�� FVDN� D�

V]RYMHWL]iOW� EORNN� |VV]HRPOiVDNRU� YiOW� DNWtYYi� �O�� D]� $IULND� V]DUYiEDQ� YDJ\� =DLUpEHQ� YiOODOW�

V]HUHSpW���$IULNiW�PLQWHJ\�)UDQFLDRUV]iJ�ÅJ\iPViJiUDµ�KDJ\WiN�NDWRQDLODJ�LV� ��

$� 6]RYMHWXQLy� IRO\DPDWRVDEE� pUGHNO+GpVH� VHP� HUHGPpQ\H]HWW� NLWHUMHGW� MHOHQOpWHW� D�

WpUVpJEHQ��D�V]RYMHW�VWUDWpJLD�V]HOHNWtY�$IULND �SROLWLNiW� tUW�HO+��PHO\�D�KLGHJKiERU~�HQ\K�OpVL�

pUiMiQDN�PHJIHOHO+ N�V]|E|N�ILJ\HOHPEHYpWHOpQ�DODSXOW��H]�LQGRNROWD�UpV]EHQ��KRJ\�D�SRUWXJiO�

J\DUPDWRN� KiERU~MiKR]� .XED� Q\~MWRWW� KDWKDWyV� VHJtWVpJHW��� $� NRORQLDOL]PXV� IHOPHQWpVL�

NtVpUOHWHLQHN� HJ\LN� NODVV]LNXV� NpUGpVH�� PHQQ\LEHQ� YROWDN� RNR]yL� D]� HXUySDLDN�� LOOHWYH� D�

YLOiJKDWDOPDN�D� WULEDOLVWD� YpUHQJ]pVHNQHN�� NRQIOLNWXVRNQDN"� �(]� D� NpUGpVIHOWHYpV� HO+NHU�OW� D�

WXV]L�KXWX�HWQLNDL�HOOHQWpWHN�IHOOiQJROiVD�LGHMpQ�LV��

$�M|Y,W�WHUKHO, NpUGpVHN

$� PDJXQN� UpV]pU+O� LJD]ROYD� OiWXQN� V]iPRV�� D]� DIULNDL� HOLWHNHW�� D]� DIULNDL� QpSHVVpJ�

N�O|QIpOH� UpWHJHLW� pULQW+ HOHP]pVL� HUHGPpQ\W�� $� SUREOpPiN� VRUiEDQ� HPOtWHQG+ D] DIULNDLDN�

V]RFLRW|UWpQHWL� YDOyViJD�� D]� HWQLFLWiV�� D� PRGHUQ� SROLWLNDL�LGHROyJLDL� GHILFLWHN�� D� NXOWXUiOLV�

LQNRPSDWLELOLWiV��D]�DWDYLV]WLNXV��KDJ\RPiQ\RV�VWUXNW~UiN�pV�LQWp]PpQ\HN��YDODPLQW�DWWLW?G|N�

OpWH]pVH pV�PiV N�O|Q|V�MHJ\HL�D�VRNV]tQ? DIULNDL�PLYROWQDN��'H�XJ\DQFVDN�YL]VJiODW�WiUJ\iYi�

NHOO�WHQQL�D]�HXUySDL�H[SDQ]Ly�DIULNDL�N|YHWNH]PpQ\HLW��WRYiEEi�D�YiOWR]y�QHP]HWN|]L�UHQGV]HU�

KDWiVDLW�� N�O|Q|VNpSSHQ� D� J\DUPDWL� LPSHULDOL]PXV� pV� NpV+EEL� KLGHJKiERU~� NRUV]DNiQDN� D�

NLNpQ\V]HUtWHWW�GHNRORQL]iFLy�DOWHUQDWtY�PHJYDOyVXOiViQDN�N|YHWNH]PpQ\HLW��$�SRV]WELSROiULV�
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iWPHQHWL� IHMO+GpVL� V]DNDV]EDQ� PLQGH]HQ� KDWiVRNDW� PDJiEDQ� KRUGYD� $IULND� OHpUWpNHO +GpVH�

WRYiEE�IRO\WDWyGLN�

$�QHP]HWN|]L�UHQGV]HU�DQDUFKLiMD�HOYLOHJ�PHJHQJHGL��KRJ \�D�YLOiJ�N�O|QE|]+ UpV]HLQ�

HOWpU+ �WHPEHQ� YDOyVXOMRQ� PHJ� D� IHMO+GpV�� 0L� W|EE�� MHOHL� PXWDWNR]QDN� HJ\� PXOWLSROiULV�

YLOiJUHQG� LUiQWL� pUGHNO+GpVQHN�� $]� DIULNDL� RUV]iJRN� HVHWpEHQ� D]RQEDQ� QHP� EL]WRVtWRWW� D]� D�

NpSHVVpJPLQLPXP��DPHO\�D�PRGHUQL]iFLyV�IRUGXODWKR]�V]�NVpJHV��(J\�RO\DQ�PRGHUQL]iFLyKR]��

DPHO\�QHP�V]iPROMD� IHO�D]�DIULNDL�NXOW~UiNDW��$�KLiQ\ROW�NpSHVVpJV]LQW�D]�DIULNDLDN�HVHWpEHQ�

VHP��PLNpQW�PiV�QpSHN�pV�FLYLOL]iFLyN�HVHWpEHQ�VHP�SXV]WiQ�D�KHO\L�DGRWWViJRN�]iUW�N|UpE +O�

V]iUPD]WDWKDWy�� VRNNDO� LQNiEE� D� QHP]HWN|]L� pULQWNH]pVL� YLV]RQ\RN� UHQGMpE+O�� D]RNEyO� D]�

LQWHUDNWtY�NDSFVRODWRNEyO��DPHO\HN�D]�XQLYHU]DOL]iFLyV�IRO\DPDW�NHUHWHL�N|]|WW�FVHOHNYpVL�WHUHW�

EL]WRVtWDQDN�D�ÅJ\HQJpEEµ�V]HUHSO+N�V]iPiUD�LV��

$� SRV]WELSROiULV� NRUV]DN� N�V]|EpQ� LQGRNRODWODQXO� QDJ\REE� PpUY? D� QHP]HWN|]L�

WiUVDGDORP� UpV]YpWOHQVpJH� D]� DIULNDL� SUREOHPDWLND� LUiQW� $]� RNRNDW� NXWDWYD� HOV+ KHO\HQ�

V]HUHSHOWHWKHW+ D� YLOiJUHQGV]HU� HQWUySLiMD�� PHO\� QHKH]HQ� PHJV]�QWHWKHW + pV� QHP� OH]iUKDWy�

RO\DQ� NpWVpJWHOHQ�O� QDJ\� KRUGHUHM? OpSpVHNNHO�� PLQW� DPLO\HQ� D]� HXUySDL� HJ\HV�OpV�� D�

WUDQV]DWODQWL�GRPLQDQFLD�PHJWHUHPWpVH��+D�D�GHNRORQL]iFLy�SURFHVV]XVD�HJ\DUiQW�V]ROJiOWD�D�

J\DUPDWELURGDOPDNDW� IHQQWDUWy� PHWURSROLV]RN� NRUV]HU?EEp� WpWHOpW�� YDODPLQW� D� NRORQL]iOW�

QpSHN�YDOyGL�IHMO+GpVpW��DNNRU�D�NLDODNtWDQGy�~M�YLOiJUHQG�P?N|G+NpSHVVpJpQHN�EL]WRVtWiVD�LV�

PHJN|YHWHOL�D�UHQGV]HUEHQ�IHOOHOKHW+ HOYLVHOKHWHWOHQ�HJ\HQO+WOHQVpJHN��YiOViJJyFRN�NH]HOpVpW�pV�

PHJV]�QWHWpVpW��,O\HQ�QHP]HWN|]L�KRUGHUHM? NpUGpV�D�OHV]DNDGy�$IULND�LQWHJUiOiViQDN��J\H�

$� M|Y+ V]HPSRQWMiEyO� D]� DIULNDL� PLOL+EHQ� EHYH]HWHQG+ P?N|G+NpSHV� WiUVDGDOPL�

SROLWLNDL� UHQGV]HU� NpUGpVH� PpJ� YLWDWRWW�� (� WHNLQWHWEHQ� ~M� LPSHUDWtYXV]NpQW� MHOHQWNH]LN� D�

GHPRNUDWL]PXV� LGHiMiQDN� EHYLWHOH�� D]� DIULNDL� GHPRNUDWLNXV� UHQGV]HUHN� PHJKRQRVtWiVD� pV�

IHMOHV]WpVH���/��D]������EHQ�PHJWDUWRWW IUDQFLD�DIULNDL�FV~FVpUWHNH]OHWHW�/D�%DXOH�EDQ��YDODPLQW�

D� ����� IHEUXiUL� SiUL]VL� DIULNDL� UHQGH]YpQ\W��� $IULND� GHPRNUDWL]iOiVD� V]iPRV� EXNWDWyW� UHMW�

PDJiEDQ��

$�GHPRNUDWL]iOiV� pUWpNUHQGMpQHN� W|EE�DODSHOHPpW�QHKH]HQ� IRJDGMiN�D]�DIULNDLDN�� tJ\�

SpOGiXO�D]�LQGLYLGXXP�pUYpQ\HV�OpVpKH]�NDSFVROyGy�MHJ\HNHW��$]�WpUVpJEHQ�D]�HPEHU�PpJ�VRN�

WHNLQWHWEHQ� D� FVRSRUWRQ�� D� NOiQLNXV� YDJ\� WHU�OHWL� N|]|VVpJHNHQ� NHUHV]W�O� pUYpQ\HV�OKHW �� $�

PHJN|YHWHOW� GHPRNUiFLD� LV� FVDN� LO\HQ� VWUXNW~UiN� V]?U+MpQ� NHUHV]W�O� LQGtWKDWy� ~WMiUD�� 'H�

PLQWKRJ\�H]HQ�D]�~WRQ�PiU�HJ\V]HU�PHJUHNHGW�D�IHMO +GpV��W|EEOHWPRWLYiFLy�EHYH]HWpVpUH�YDQ�

V]�NVpJ�� .pWVpJHV�� KRJ\� H]� D� W|EEOHW� |VV]HN|WKHW+�H� D]� DSiWLiED� pV� W|PHJHV GHSUHVV]LyED�

V�OO\HGW� DIULNDLDN�PRELOL]iOiViYDO�� $]� RO\DQ� FpOPHJKDWiUR]iVRN��PLQW� D� ÅW|EE�GHPRNUiFLD� ²
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W|EE�IHMO+GpVµ��DYDJ\�D�VHJpO\H]pV�SURJUHVV]tY�IRO\yVtWiViQDN�D�ÅW|EE�GHPRNUiFLiKR]µ�NDSFVROW�

J\DNRUODWD�QHP�W?QQHN�WDUWyVDQ�HUHGPpQ\HVQHN�

$]� DIULNDL� GHPRNUDWL]iFLy� FVDN� DNNRU� OHKHW� VLNHUHV�� KD� |QQ|Q� HV]N|]HLNNHO� pV� VDMiW�

HQHUJLiLN� EHYHWpVpYHO� HJ\� N�O|Q|V� ÅDIULNDL� ~Wµ� GHILQLiOiVD� pV� NLPXQNiOiVD�PHJW|UWpQLN�� (J\�

LO\HQ�~W�PHJIRJDOPD]iVDNRU�QHP�KDJ\KDWy�ILJ\HOPHQ�NtY�O�D]�DIULNDL�WiUVDGDOPDN�WDJROWViJD��D�

MHOHQKH]�YH]HW+ P~OWEpOL�XWDN�VRNIpOHVpJH��DPHO\�V]iPWDODQ�HQWLWiVW�N�O|QtW�HO��VRUDNR]WDW�IHO��

YDJ\�pSSHQVpJJHO�iOOtW�V]HPEH�HJ\PiVVDO��1\LOYiQYDOyDQ�V]iPROQXQN�NHOO�D]RNNDO�D]�HXUREDUiW�

N|]YHWtW+ FVRSRUWRNNDO� �D� GHNRORQL]iFLy� LGHMpQ� +NHW� KtYWiN� ÅIHMOHWWHNQHNµ�� ÅpUHWWHNQHNµ��

ÅDVV]LPLOiOWDNQDNµ��� DPHO\HN� IXQNFLyMXN� YiOODOiViYDO� D]RQEDQ� ~M� HOOHQWpWHN� HOLQGtWyL� pV�

KRUGR]yL� OHV]QHN� �O�� D� NXOWXUiOLV� QHRNRORQLDOL]PXV� HXURSDL]iOW� NiGHUHLQHN� WiUVDGDOPL�

PHJtWpOpVpW�� OHJLWLPL]iFLyMiQDN� NpUGpVpW��� .pUGpV� D]� LV�� KRJ\� D ]� DIULNDL� WiUVDGDOPDN� HJ\LNH�

PiVLND� V]iPiUD� QHP� pUNH]LN�H� NpV+Q� ÅGHPRNUDWLNXV� GLNWiWXPNpQWµ� H]� D� SURWHNFLRQLVWD �

GHPRNUDWL]iOy�YiOODONR]iV�

$IULND� QDJ\� RUV]iJDL� NHU�OWHN� D� UREEDQiV�� D� V]pWKXOOiV� VWiGLXPiED� �=DLUH�� 6]XGiQ��

(WLySLD�� 6]RPiOLD� pV� PiVRN��� 7RYiEEL� NLKtYiVW� MHOHQW�� KRJ\� D� GHPRNUiFLD� EHYH]HWpVH�

QpON�O|]KHWL�H�D�V]LOiUG��V]HUYH]HWW�QHP]HWL�iOODP�OpWpW��PDJiW�D�QHP]HWL�LGHQWLWiV�NRUV]DNRNRQ�

iWtYHO+ HQHUJLDNpV]OHWpW�� D� IHQQWDUWKDWy�pOHW��D� IHMO+GpV�pV�D�QHP]HWL� V]LQW? N|]|VVpJL� UHDJiOy�

NpSHVVpJHW�

$� N|]HOP~OW� YLOiJSROLWLNDL� IHMOHPpQ\HL�� G|QW+HQ� D]� (J\HV�OW� ÉOODPRN� iOWDO� NpSYLVHOW�

YLOiJVWUDWpJLDL� NRQFHSFLyKR]� N|WKHW+ ÅEHDYDWNR]iVL� SROLWLNDµ� DUUyO� WDQ~VNRGLN�� KRJ\� $IULND�

PHOO+]|WWVpJH��PDUJLQiOLV�V]HUHSO+NpQW�YDOy�NH]HOpVH�WRYiEE�WDUW��0D�QHP�D]�D�I+ NpUGpV��KRJ\�

Å0HUUH�WDUW�$IULND"µ��KDQHP�D]��KRJ\�PHJiOOtWKDWy �H�D]�iOWDOiQRV�GHJUDGiFLy���
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$�V]HU]+ iOWDO�Yi]ROW�PHJiOODStWiVRNDW�YHVG�|VV]H�

&��&RTXHU\�9LGURYLWFK�� +��0RQLRW��/·$IULTXH�1RLUH�GH������j�QRV�MRXUV��3UHVV��8QLY��GH�)UDQFH��

����

5��'XPRQW��/·$IULTXH�QRLUH�HVW�PDO�SDUWLH��eG��GX�6HXLO������

+��*ULPDO��/D�GpFRORQLVDWLRQ�GH������j�QRV�MRXUV��$UPDQG�&ROLQ������

+��6��:LOVRQ��$IULFDQ�GHFRORQLVDWLRQ��(��$UQROG��/RQGRQ�1HZ�<RUN������

%��/XJDQ��$IULTXH��ELODQ��GH�OD�GpFRORQLVDWLRQ��3HUULQ��3DULV������

/��%DHFN��3RVW�ZDU�GHYHORSPHQW�WKHRULHV�DQG�SUDFWLFH��81(6&2��,66&�������

)LVFKHU� )HUHQF� $�PHJRV]WRWW� YLOiJ�� ,.9$�� ������ O��PpJ� D� V]HU]+ ´7|UWpQHOPL�SROLWLNDL� DWODV]�

���������µ�F��NLDGYiQ\iW��3pFV�%S�������

%HQNHV�0LKiO\��6]XSHUKDWDOPDN�NRUD��.RURQD��%S�������

,�<��&DUIDQWDQ�&��&RQGDPLQHV� 4XL�D�SHXU�GX�WLHUV�PRQGH"�eG��GX�6HXLO������
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-HJ\]HWHN

� (]�D]�HO+DGiV�D�������PiUFLXV��� �L�WXGRPiQ\RV�NRQIHUHQFLi Q�KDQJ]RWW�HO��3pFVHWW��$�V]HU] + (�WiUJ\N|UEHQ�HO+V]|U�
D]�������M~QLXV��������N|]|WW�WDUWRWW�RUV]iJRV�7,7 �HO+DGyL�NRQIHUHQFLiQ�OpSHWW�Q\LOYiQRVViJ�HOp��DPHO\HW�´0HUUH�WDUW�
)HNHWH�$IULND"µ�FtPPHO�IRO\WDWWDN�OH�D�UpV]WYHY +N��QpKDL�%RUViQ\L�.iURO\��QpKDL�(FVH GL�&VDED��QpKDL�.HQGH�,VWYiQ��
%DORJK� $QGUiV�� 6DOJy� /iV]Oy� pV� PiVRN��� (]W� D� NRQIHUHQFLiW� D]� (/7( �Q� ~MMipOHV]WHWW� DIULNDQLV]WLNDL� NXWDWiVRNKR]�
NDSFVROyGy�KD]DL�pV�QHP]HWN|]L�NRQIHUHQFLiN�N|YHWWpN�D�UHQGV]HUYiOWiVLJ��ÔMDEEDQ�D]�(/7(�$IULNDQLV]WLNDL�2NWDWiVL�
3URJUDPMD��YDODPLQW�PiV�HJ\HWHPL�N|]SRQWRN��3pFV��6]HJHG��%XGDSHVWL�.|]J��(J\���NtVpUOLN�PHJ�D]�$IULND �NXWDWiVRN�
IRO\WRQRVViJiW�IHQQWDUWDQL�
� $�SROLWLNDL�$IULND�QpKiQ\�SUREOpPiMD LQ��$�7|UWpQHOHPWDQiUL�7RYiEENpS]pV�.LVN|Q\YWiUD�,9���(/7(�%7.��%S��������
SS� ���������$IULND LQ��'LyV]HJL� ,���+DUViQ\L� ,���1pPHWK�,�� �V]HUN�������V]i]DGL�HJ\HWHPHV� W|UWpQHW� ,,,��N|WHW�.RURQD�
.LDGy�� %XGDSHVW�� ������ SS�� ��� ������� $� GHNRORQL]iFLy� DOWHUQDWtYiL �� .RURQD� .LDGy�� %S��� ������ S�� ����� 6]RFLDOL]PXV�
$IULNiEDQ�² DIULNDL�V]RFLDOL]PXVRN� ,Q��0~OWXQN��������� ����V]��3S������������$�NRQJyL�YiOViJ�W|UWpQHWL�J\|NHUHL� ² D�

PREXWL]PXV�SROLWLNDL�KDJ\DWpND� LQ��.�O�9LOiJ����������ZZZ�NXO�YLODJ�KX
� $]�$&3�RUV]iJRN� �$IULND��.DULE � pV�FVHQGHV�yFHiQL� WpUVpJ�RUV]iJDL��V]iPiUD�D]�(XUySDL�.|]|VVpJ�D]�HOV + /RPp�
.RQYHQFLy�NHUHWpEHQ�NHUHVNHGHOPL�pV�VHJpO\SURJUDPRW�OpSWHWHWW�pOHWEH��
� -��-��*DEDV��/·DLGH�FRQWUH�OH�GpYHORSSHPHQW"�)RQG��/LEHUWp�VDQV�IURQWLqUHV�������
� 5HYXH�MXULGLTXH�HW�SROLWLTXH ��Q������������SS���������Y�|��PpJ�5��'XPRQW�YRQDWNR]y�HOHP]pVHLYHO�
� /��HUU+O�D�V]HU]+ WDQXOPiQ\iW��6]RFLDOL]PXV�$IULNiEDQ�² DIULNDL�V]RFLDOL]PXVRN LQ��0~OWXQN��������� ����V]��SS������
������
� /��HKKH]�D�0DUFKpV�WURSLFDX[ ������MDQXiU���L�V]iPiW��Y�|��PpJ�%pFKLU�EHQ�<DPH G�WDQXOPiQ\iYDO�� -HXQH�$IULTXH����
DRXW������
� /��D�0DUFKpV�WURSLFDX[ YRQ��V]iPDLW��N�O|Q|VHQ����IpEU������
� /��HKKH]�%��/XJDQ�$IULND�WiUJ\~�P ?YHLW�
�� /·$IULTXH�HW�O·(XURSH �V��G��3K��/HPDUFKDQG���eG��&RPSOH[H��������SS����� �����
�� $�V]HU]+ D]�(/7(�$IULNDQLV]WLNDL�2NWDWiVL�3URJUDPMD��YDODPLQW�D�3ROLWLNDHOPpOHWL�7DQV]pN�W|U]VNpS]pVH�NHUHWpEHQ�
W|EE�NROOpJLXPRW�KLUGHWHWW�D�WDQXOPiQ\EDQ�Yi]ROW�W|UWpQHWL��SROLWLNDL�MHOHQVpJHN�YL]VJiODWiUD�
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ZZZ�NXO�YLODJ�KX

$�SDOHV]WLQ�SROLWLNDL�UHQGV]HU�IHMO,GpVpQHN�I,EE�MHOOHP],L

*D]GLN�*\XOD
$]� (/7(� 7É7.� 3ROLWLNDL� 7XGRPiQ\RN� 7DQV]pNpQHN�
GRFHQVH�� SRV]WJUDGXiOLV� WDQXOPiQ\DLW� 0RV]NYiEDQ��
%U�VV]HOEHQ� pV� %UDGIRUGEDQ� YpJH]WH�� 6]?NHEE� NXWDWiVL�
WHU�OHWHL�� D� N|]HO�NHOHWL� WpUVpJ� ������� V]i]DGL� W|UWpQHWH�� D�
N|]HO�NHOHWL�SROLWLNDL�UHQGV]HUHN�VDMiWRVViJDL��0DJ\DURUV]iJ�
pV�D�N|]HO�NHOHWL�iOODPRN�GLSORPiFLDL�NDSFVRODWDL��D�SROLWLNDL�
LV]OiP��$]�XWyEEL�pYHNEHQ�PHJMHOHQW�SXEOLNiFLyL�HOV+VRUEDQ�
D� N|]HO�NHOHWL� UHQGH]pVL� IRO\DPDWWDO�� D]� L]UDHOL�
SiUWUHQGV]HUUHO�� V� D� WpUVpJ� EL]WRQViJSROLWLNiMiYDO�
IRJODONR]WDN�

$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX



*D]GLN�*\XOD�
$�SDOHV]WLQ�SROLWLNDL�UHQGV]HU�IHMO +GpVpQHN�I+EE�MHOOHP]+L

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD

,��pYIRO\DP��������V]iP
ZZZ�NXO�YLODJ�KX

� � �
�

*D]GLN�*\XOD

$�SDOHV]WLQ�SROLWLNDL�UHQGV]HU�IHMO,GpVpQHN�I,EE�MHOOHP],L

$�WDQXOPiQ\�D]�HOV+ YLOiJKiERU~�XWiQL�LG+V]DNWyO�QDSMDLQNLJ�PXWDWMD�EH�D�SDOHV]WLQ�SROLWLNDL�

UHQGV]HU� VWUXNW~UDHOHPHLQHN� IRUPiOyGiViW�� D]� DUDE�L]UDHOL� NRQIOLNWXVQDN� D� SDOHV]WLQ�

WiUVDGDORPUD�� D� QDFLRQDOLVWD� PR]JDORPUD� J\DNRUROW� NLKDWiVDLW�� $]� H� W|UWpQHWL� IRO\DPDWRN�

NRQWH[WXViED� LOOHV]WHWW� HOHP]pV� QDJ\� KDQJV~O\� KHO\H]� D� KDWYDQDV� pYHNEHQ� V]LQUHOpS+ 3)6=�

LUiQ\YRQDOiEDQ�EHN|YHWNH]+ YiOWR]iVRN��D�QHRSDWULPRQLiOLV�KDWDORPJ\DNRUOiV��D]�iOODPLViJJDO�

NDSFVRODWRV�NRUDL�SDOHV]WLQ�SROLWLNDL�OpSpVHN�EHPXWDWiViUD�

.LWpU� D]� RVOyL� HJ\H]PpQ\HN� UpYpQ� OpWUHM|Y+ SDOHV]WLQ� DXWRQyPLD� I+EE� LQWp]PpQ\L�

MHOOHJ]HWHVVpJHLUH�� D� NLDODNXOy� VDMiWRV� SUH]LGHQFLiOLV� UHQGV]HUQHN� D� W|EEL� KDWDOPL� iJ�

I�JJHWOHQVpJpW�EHiUQ\pNROy�P?N|GpVpUH��D]�DONRWPiQ\R]iV�VRUiQ�MHOHQWNH]+ pUGHNHOOHQWpWHNUH��

D�FLYLO�WiUVDGDORP�V]HUYH]+GpVpQHN�QHKp]VpJHLUH��D�N�OV+ pV�EHOV+ Q\RPiV�KDWiViUD�QDSLUHQGUH�

NHU�OW�SROLWLNDL�UHIRUP�NDSFViQ�MHOHQWNH]+ NLKtYiVRNUD�

(J\�HJ\�SROLWLNDL�UHQGV]HU�VDMiWRVViJDLQDN�IHOIHMWpVpQpO� D�YL]VJiOyGiV�HJ\�IXQNFLRQiOy�

iOODPL� HQWLWiVEyO� LQGXO� NL�� $� MHOHQ� WDQXOPiQ\� WpPiMD� D]RQEDQ� VDMiWRV� HVHW�� SDOHV]WLQ� iOODP�

XJ\DQLV�PLQG�D�PDL�QDSLJ�QHP�OpWH]LN��XJ\DQDNNRU�D�NLOHQFYHQHV�pYHNEHQ�SDOHV]WLQ�DXWRQyP�

LJD]JDWiV�DOi�NHU�OW�WHU�OHWHNHQ�D]�iOODPLViJ� W|EE�IRQWRV�DWWULE~WXPD�LV�NLDODNXOW��$�SDOHV]WLQ�

iOODPLViJ�PHJWHUHPWpVH�UpJyWD�MHOHQW+V�QHP]HWN|]L�WiPRJDWiVW�pOYH]��V]�NVpJHVVpJpW�D]�HOP~OW�

pYHNEHQ� D� NRUiEEDQ� H]W� HOOHQ]+ DPHULNDL� pV� L]UDHOL� NRUPiQ\]DW� KLYDWDORVDQ� LV� HOLVPHUWH� �

0LQGH]�D]RQEDQ�HJ\HO+UH�V]LPEROLNXV�DNWXV��PLYHO�HQQHN�J\DNRUODWL�PHJYDOyVXOiViW�PRVW� LV�

EL]RQ\WDODQViJ� |YH]L�� (J\UpV]W� D]]i� WHV]L�� KRJ\� D� ����� V]HSWHPEHUpEHQ� NLUREEDQW�� V� D�

QDSMDLQNEDQ�LV�WDUWy�LQWLIDGD�|VV]HFVDSiVDL�VRUiQ�IRJDQDWRVtWRWW�L]UDHOL�NDWRQDL�OpSpVHN�D�Ji]DL �

FLV]MRUGiQLDL� DXWRQyP� WHU�OHWHNHQ� D� NRUiEEL� pYHNEHQ� NLpStWHWW� SROLWLNDL� VWUXNW~UD�

DOUHQGV]HUHLQHN�P?N|GpVpW�VRN�YRQDWNR]iVEDQ�HOOHKHWHWOHQtWHWWpN��0iVUpV]W�D�ZDVKLQJWRQL�pV�

MHUX]ViOHPL�NRUPiQ\]DW�OiWKDWyDQ�D]�HGGLJL�SDOHV]WLQ�SROLWLNDL�UHQGV]HU�Å~MMipStWpVpW +Oµ�WHV]L�

I�JJ+Yp�� KRJ\� ]|OG� XWDW� DG�H� HJ\� SDOHV]WLQ� iOODP� OpWUHKR]iViKR]�� $� WHNLQWpO\HV� HJ\LSWRPL�

VDMWyRUJiQXPQDN�� D]� $O�$KUDPQDN� �����PiMXViEDQ� DGRWW� H[NOX]tY� LQWHUM~MiEDQ�PDJD� %XVK�

HOQ|N�N|]|OWH��KRJ\�D]�iOWDOD�HUHGHWLOHJ�EHKDUDQJR]RWW����� �|V�GiWXP�D�EL]WRQViJL�KHO\]HW��D]�
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86$� iOWDO� V]RUJDOPD]RWW� UHIRUPRNDW� WiPRJDWy� SDOHV]WLQ� YH]HW +N� KiWWpUEH� V]RUtWiVD� PLDWW�

LUUHiOLVQDN�WHNLQWKHW+��

$ULHO� 6DURQ� L]UDHOL� PLQLV]WHUHOQ|N� D� QHP� VRNNDO� NRUiEEDQ� VRUUD� NHU�OW� DPHULNDL�

WiUJ\DOiVDL� VRUiQ� %XVKQDN� iWDGRWW� OHYHOpEHQ� PHJLVPpWHOWH� D� PiU� W|EEV]|U� KDQJR]WDWRWW�

iOOiVSRQWMiW��PLV]HULQW�D�SDOHV]WLQ�iOODP�OpWUHKR]iVD�FVDN�D�WHUURU�IHOV]iPROiVD��iWIRJy�UHIRUP�

pV�~M�YH]HWpV�PHOOHWW�NpS]HOKHW+ HO��

$� SDOHV]WLQ� QDFLRQDOL]PXV� OHJI+EE� DVSLUiFLyMiQDN�� D]� iOODPDODStWiVQDN� WRYiEEL�

PHVWHUVpJHV� IpNHQ� WDUWiVD� ]ViNXWFiV� PHJROGiV�� V� iOODQGy� IHV]�OWVpJJHUMHV]W + WpQ\H]+�� $]�

DPHULNDL�N|YHWHOpVHN�D�WHUURUL]PXV�HOOHQL�KDUFUyO��D]�LQWp]PpQ\L�UHIRUPRNUyO��D�KDWDOPL�HOLWEHQ�

YpJEHPHQ+ YiOWR]iVRNUyO�� D� GHPRNUDWL]iOiVUyO� YDOyV� LJpQ\HN�� GH� FVDN� DNNRU� V]iPtW KDWQDN�

VLNHUUH��KD�P|J|WWH�HJ\� MHOHQW+V�SDOHV]WLQ�WiUVDGDOPL�NRQV]HQ]XV�iOO��(]HNQHN�D]�LJpQ\HNQHN�

iOODQGy�QDSLUHQGHQ�WDUWiVD�DQpON�O��KRJ\�D�SDOHV]WLQRN�MRJRV�LJpQ\HLQHN�NLHOpJtWpVH�WHUpQ�YDMPL�

NHYpV� W|UWpQLN�� D]� LWWHQL� N|]YpOHPpQ\� V]HPpEHQ� LQNiEE� LG +K~]iVQDN�� HJ\� YD]DOOXV� iOODP�

OpWUHKR]iVD�LUiQ\iED�WHWW�OpSpVQHN�W?QLN��$]�H]]HO�MiUy�YHV]pO\UH�PiU�%LEy�,VWYiQ�LV�IHOKtYWD�D�

ILJ\HOPHW�D�Å1HP]HWN|]L�N|]|VVpJ�EpQXOWViJD�pV�DQQDN�RUYRVViJDLµ�FtP ?PXQNiMiQDN�D]�DUDE�

L]UDHOL�NRQIOLNWXVVDO�IRJODONR]y�HVHWWDQXOPiQ\iEDQ��6]HULQWH�HJ\�LO\HQ�I�JJ+ WHU�OHW�D�NDWRQDL�

PHJV]iOOiVQiO� LV� ÅQDJ\REE� VpUHOPH� OHQQH� D]� DUDE� QHP]HWL� WXGDWQDN�� V� NRUPiQ\]iVD� RO\DQ�

iOODQGyVtWRWW� HU+V]DNDONDOPD]iVW� NtYiQQD�� PHO\� D� NLHJ\HQOtW+GpV� OHKHW+VpJpW� PHVV]H�

HOWiYR]WDWQiµ�� $� V]XYHUHQLWiV� V]iPRV� IRQWRV� HOHPpW� QpON�O|]+ iOODP� OpWUHM|WWH� SHGLJ� H]W� D]�

DOWHUQDWtYiW�YDOyV]tQ?VtWL��

$�SDOHV]WLQ�iOODPLViJ�N|U�O�V?U?V|G+ YLWiN�PpJ�LQNiEE�DOiK~]]iN�DQQDN�IRQWRVViJiW��

KRJ\� D]�DXWRQyP�WHU�OHWHNHQ� OpWUHM|WW�SROLWLNDL� VWUXNW~UD� I +EE�HOHPHLW�� D]� HKKH]�NDSFVROyGy�

W|UWpQHOPL�HO+]PpQ\HNHW�NLVVp�MREEDQ�N|U�OMiUMXN�

$�SDOHV]WLQ�QDFLRQDOL]PXV�MHOHQWNH]pVH��D�NH]GHWL�V]HUYH],GpVHN

$� )|OGN|]L�WHQJHUW+O� D� -RUGiQ� IRO\yLJ� K~]yGy� WpUVpJEHQ� pO+�� ]|PpEHQ� DUDE� SRSXOiFLy�

LGHQWLWiVD� D]� RWWRPiQ� LG+V]DNEDQ� D� Å1DJ\� 6]tULiKR]µ�� YDJ\LV� D� PRVWDQL� 6]tULiW�� /LEDQRQW��

-RUGiQLiW��,]UDHOW�V�D�SDOHV]WLQ�DXWRQyP�|YH]HWHNHW�PDJiEDQ�IRJODOy�UpJLyKR]�N|W +G|WW��$�����

V]i]DG� yWD� D� W|U|N� ELURGDORP� IHQQKDWyViJD� DODWW� iOOy� WHU�OHW� D]� HOV + YLOiJKiERU~� HO+WW� NpW�

N|]LJD]JDWiVL�N|U]HWKH]��D�EHMU~WL�YL OiMHWKH]�V�D�MHUX]ViOHPL�|QiOOy�V]DQG]ViNKR]�WDUWR]RWW���$]�

LWW�pO+ N|]|VVpJEHQ�D�YH]HW+ V]HUHSHW�D]�HJ\PiVVDO�ULYDOL]iOy�QDJ\REE�FVDOiGL�NOiQRN�W|OW|WWpN�

EH�� PHO\HN� W|EE� NpSYLVHO+MH� D� N|]pSUpWHJHNE+O� V]iUPD]y� pUWHOPLVpJLHNNHO�� WLV]WYLVHO+NNHO�
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NDU|OWYH� EHNDSFVROyGRWW� D� ���� V]i]DG� HOHMpQ� D� V]XOWiQL� KDWDORP� HOOHQ� V]HUYH] +G+

UHIRUPPR]JDOPDNED�� 7HYpNHQ\VpJ�NHW� HOV+VRUEDQ� NpW� FpONLW?]pV� YH]pUHOWH�� D]� DUDERN� D�

ELURGDOPRQ� EHO�O� NDSMDQDN� QDJ\REE� |QiOOyViJRW�� YDODPLQW� JiWDW� DNDUWDN� YHWQL� D� FLRQLVWiN�

I|OGYiViUOiVDLQDN�� D� IRNR]yGy� ]VLGy� EHYiQGRUOiVQDN� � $]� HOV+ YLOiJKiERU~� DODWW� D]� LWWHQL�

QDFLRQDOLVWiN�� D]� iOWDOXN� OpWUHKR]RWW� ,IM~�$UDE�7iUVDViJ� �,)7�� MHOHQW +V� V]HUHSHW� YiOODOW�� D� EULW�

EL]WDWiVUD� +XV]HLQ� LEQ� $OL� PHNNDL� VDUtI� YH]HWpVpYHO�� D� W|U|N|N� HOOHQ� ���� �EDQ� NLUREEDQW�

IHONHOpVEHQ��$�FpO�D�)|OGN|]L�WHQJHUW+O�NHOHWUH�pO+ DUDERN�HJ\�NLUiO\ViJED�YDOy�W|P|UtWpVH�YROW��

$� 3RUWD W|EE� SDOHV]WLQ� QDFLRQDOLVWD� YH]HW+W� NLYpJH]WHWHWW�� UiDGiVXO� +XV]HLQ� HONpS]HOpVpW� D�

QDJ\KDWDOPDN�V]tQIDODN�P|J|WWL�DONXGR]iVDL�OHYHWWpN�D�QDSLUHQGU +O��

$�QDFLRQDOLVWiN�V]iPiUD�HJ\�~MDEE�FVDSiV�YROW��KRJ\�IUDQFLD�V]|YHWVpJHVpEHQ�NRPRO\�

SRWHQFLiOLV� YHWpO\WiUVDW� OiWy� EULW� NRUPiQ\]DW� IHONDUROWD� D� SDOHV]WLQDL� ]VLGy� QHP]HWL�

LQWHJUiFLyYDO� NDSFVRODWRV� FLRQLVWD� W|UHNYpVHNHW�� $]� LWWHQL� DUDERN� SROLWLNDL� V~O\iW� QH P� VRNUD�

WDUWy�EULW� NRUPiQ\]DW� D]� �����QRYHPEHUL�%DOIRXU�'HNODUiFLyYDO� V]LPSiWLiMiUyO�EL]WRVtWRWWD�D�

SDOHV]WLQDL�]VLGy�ÅQHP]HWL�RWWKRQµ�PHJWHUHPWpVpUH�LUiQ\XOy�W|UHNYpVHNHW��LJD]�KDQJV~O\R]WD��

KRJ\� PLQGH]� QHP� VpUWKHWL� D]� LWW� pO+�� HOWpU+ IHOHNH]HW?HN� SROJiUL�� YDOOiVL� MRJDLW�� $� EULW�

N�O�J\PLQLV]WHU� QHYpYHO� IpPMHO]HWW� GHNODUiFLyQDN� D� Å]VLGy� QHP]HWL� RWWKRQµ� OpWUHKR]iViUD�

YRQDWNR]y�NLWpWHOpW�D�&LRQLVWD�9LOiJV]HUYH]HW�NH]GHWW+O�~J\�pUWHOPH]WH��KRJ\�H]�HJ\HW�MHOHQW HJ\�

]VLGy� iOODP� 3DOHV]WLQiEDQ� W|UWpQ+ IRNR]DWRV� NLDODNtWiViYDO�� 1RKD� D� KLYDWDORV� SROLWLND� HWW +O�

yYDNRGRWW��/RQGRQEDQ�VRNDQ�HJ\HWpUWHWWHN�H]]HO�D]�pUWHOPH]pVVHO��

$�3RUWD�KiERU~V�YHUHVpJH�XWiQ�D]�DUDE�QDFLRQDOLVWiN�V]iPiUD�PLQG�HJ\pUWHOP ?EEp�YiOW��

KRJ\� D� W|U|N�ELURGDORP�PHOOHWW� +N�D� WpUVpJEHOL� YiOWR]iVRN�QDJ\�YHV]WHVHL��(OOHQV~O\R]iVNpQW�

PHJSUyEiOWDN�V]HUYH]HWLOHJ�KDWpNRQ\DEEDQ�IHOOpSQL�������MDQXiUMiEDQ�|VV]H�OW�D]�HOV + SDOHV]WLQ�

QHP]HWL�NRQJUHVV]XV��PHO\�D�SiUL]VL�EpNHNRQIHUHQFLiKR]�HOMXWWDWRWW��]HQHWpEHQ HOXWDVtWRWWD�D�

%DOIRXU�'HNODUiFLyW��V�|QiOOyViJRW�N|YHWHOW�D]�LWW�pO+ DUDERN�V]iPiUD��(QQHN�HO+PR]GtWiViUD�D]�

,)7� XWyGV]HUYH]HWHNpQW� PpJ� XJ\DQHEEHQ� D]� pYEHQ� OpWUHM|WW� D]� $UDE� )�JJHWOHQVpJL� 3iUW�

�,V]WLNOiO�� KHO\L� V]HUYH]HWH�� $]� |QiOOyViJRW� D� 1DJ\ �6]tULiQ� EHO�O� NpS]HOWpN� HO�� V� D� M~OLXVEDQ�

'DPDV]NXV]EDQ� WDUWRWW�ÉOWDOiQRV� 6]tULDL�.RQJUHVV]XVRQ� WiPRJDWWiN� HQQHN� HJ\� DONRWPiQ\RV�

PRQDUFKLD�NHUHWpEHQ�YDOy�OpWUHKR]iViW��$�WDQiFVNR]iV�HOXWDVtWRWWD�D�]VLGy�LPPLJUiFLyW��D�6]tULD�

GpOL� UpV]pQHN� WHNLQWHWW� 3DOHV]WLQiEDQ� NL DODNtWDQGy� ]VLGy� QHP]HWL� RWWKRQ� JRQGRODWiW�� 1DJ\ �

6]tULD� PHJDODNXOiViW� D� SiUL]VL� EpNHNRQIHUHQFLD� iOWDO� D� Q\iU� IRO\DPiQ� NLN�OG|WW� WpQ\IHOWiUy�

EL]RWWViJ�LV�WiPRJDWWD��GH�D�J\+]WHVHN�YpJ�O�LV�H]HNHW�QHP�N�O|Q|VHEEHQ�PpOWiQ\ROWiN� �

$� WpUVpJ� DGGLJL� I+ LQWHJUiOy� HJ\VpJpW� DONRWy� 7|U|N� %LURGDORP� URPMDLQ� ~M� iOODP RN�

MHOHQWHN�PHJ��0LQW�RO\�J\DNUDQ�D�W|UWpQHOHPEHQ��D�MHOHQ�HVHWEHQ�LV�LJD]ROyGRWW��KRJ\�HJ\ �HJ\�

QDJ\REE�SROLWLNDL�HQWLWiV�V]pWHVpVpQHN�iUD�YDQ��V�D�N|YHWNH]PpQ\HN�J\DNRUWD�KRVV]~�LG +Q�iW�
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pUH]WHWLN�D�KDWiVXNDW��$]�~M�RUV]iJRN�KDWiUDLQDN�PHJYRQiVDNRU�FVDN�Up V]EHQ�YHWWpN�ILJ\HOHPEH�

D�W|UWpQHOPL��HWQLNDL�pV�YDOOiVL�V]HPSRQWRNDW��$�NRUiEEL�ELURGDOPL�NHUHWHN�KHO\pEH�D�1HP]HWHN�

6]|YHWVpJH� iOWDO� pOHWUH� KtYRWW� PDQGiWXPUHQGV]HUW� iOOtWRWWiN�� PHO\QHN� N|YHWNH]WpEHQ� D�

)|OGN|]L�WHQJHUW+O�D�3HU]VD�|E|OLJ�K~]yGy�UpJLy�iWPHQHWLOHJ�1DJ\�%ULWDQQLD�pV�)UDQFLDRUV]iJ�

HOOHQ+U]pVH�DOi�NHU�OW�� (]HQ�iOODPRN�I�JJHWOHQQp�YiOiVL�IRO\DPDWD�D�PiVRGLN�YLOiJKiERU~�XWiQL�

pYHNEHQ� IHMH]+G|WW� EH�� $� PDQGiWXPNRUV]DN� D� OHJKRVV]DEE� LGHLJ� D]� ���� �EDQ� EULW� NDWRQDL�

PHJV]iOOiV�DOi�NHU�OW�3DOHV]WLQiEDQ� WDUWRWW��D�ORQGRQL�NRUPiQ\�D]�H]]HO�MiUy�MRJRNDW�IRUPiOLVDQ�

�����V]HSWHPEHUpW+O��N|]HO�QHJ\HGV]i]DGRQ�iW�J\DNRUROWD� ��

$�PHJYiOWR]RWW�UHJLRQiOLV�KHO\]HW�D�SDOHV]WLQ�PDQGiWXPWHU�OHW�QDFLRQDOLVWiL�V]iPiUD�~M�

IHOWpWHOUHQGV]HUW� WHUHPWHWW�� PLQGH]� D]RQEDQ� D]� ���� �LJ� UHQGV]HUHVHQ� PHJWDUWRWW� QHP]HWL�

NRQJUHVV]XVRN�KDWiUR]DWDLEDQ�PpJ�NHYpVVp� W�NU|] +G|WW�� D�]VLGy�EHYiQGRUOiV�pV� I|OGYiViUOiV�

OHiOOtWiVD�� D� I�JJHWOHQVpJ� N|YHWHOpVH� PHOOHWW� QDJ\� KDQJV~OO\DO� V]yOWDN� D]� DUDE� V]ROLGDULWiV�

IRQWRVViJiUyO�� $� WiJDEE� LGHQWLILNiFLyV HOHPHN� iOWDO� GRPLQiOW� SDOHV]WLQ�� V� D]� LWW� QHP]HWL�

LQWHJUiFLyUD� W|UHNY+ ]VLGy� QDFLRQDOL]PXV� N|]WL� NRPSURPLVV]XP� OHKHW +VpJH� KDPDU� KiWWpUEH�

V]RUXOW�� 0LQGNpW� N|]|VVpJ� D]� XUDONRGy� SR]tFLyEyO� WXGWD� YROQD� D� PiVLNNDO� YDOy� HJ\�WWpOpVW�

HONpS]HOQL��� $]�HOOHQWpWHN�PiU�D�K~V]DV�pYHNEHQ�LV�W|EEV]|U�V~O\RV�|VV]HW?]pVHNKH]�YH]HWWHN��

$� SDOHV]WLQRN� SROLWLNDL� pOHWpEHQ� D� NH]GHWL� LG+V]DN� SUyEiONR]iVDL� XWiQ� D� ILJ\HOHPUH�

PpOWyEE�SiUWV]HUYH]+GpVHN�D�KDUPLQFDV�pYHNEHQ�MHOHQWNH]WHN��,JD]��H]HN�]|PpEHQ�EHIRO\iVRV�

FVDOiGRN�SROLWLNDL DUWLNXOiFLyL�YROWDN��HJ\HWOHQ�NLYpWHOW�WDOiQ�D]����� �EHQ�~MMiV]HUYH]HWW�,V]WLNOiO�

MHOHQWHWWH�� $� I+NpSS� pUWHOPLVpJL� Ei]LVUD� WiPDV]NRGy� SiUW� QHPFVDN� I�JJHWOHQVpJHW� N|YHWHOW��

KDQHP�pOHVHQ�NULWL]iOWD�D�KHO\L� DUDE� WiUVDGDORP� IpOIHXGiOLV�YLV]RQ\DLW�� V� IHOHPHOWH D�V]DYiW�D�

Q+N� KHO\]HWpQHN� MDYtWiVipUW�� $� NOiQV]ROLGDULWiVUD� pS�O+ FVRSRUWRVXOiVRN� N|]�O� D]� HJ\LN�

OHJEHIRO\iVRVDEE� WpQ\H]+QHN� V]iPtWy� 1DVDVLEL�FVDOiG� MyYROWiEyO� �����EHQ� DODNXOW� PHJ� D�

1HP]HWL� 9pGHOHP� 3iUWMD�� PHO\� I+OHJ� D� YiURVL� NHUHVNHG+NUH�� �]OHWHPEHUHNUH�� WLV]WYLVHO+NUH�

WiPDV]NRGRWW��

$� PDQGDWiULXV� KDWDORPPDO� V]HPEHQ� PpUVpNHOWHEE� PDJDWDUWiVW� WDQ~VtWy�� NLW ?Q+

WUDQV]MRUGiQ�NDSFVRODWRNNDO�UHQGHONH]+ NOiQ�OHJQDJ\REE�ULYiOLVD�D�+XV]HLQL �FVDOiG�YROW��PHO\�

�����EHQ�KR]WD�OpWUH�FVRSRUWRVXOiViW�D�3DOHV]WLQDL�$UDE 3iUWRW��$�NpW�YLOiJKiERU~�N|]WL�NRUV]DN�

OHJEHIRO\iVRVDEE� SDOHV]WLQ� SROLWLNXVD�� +iGG]V� $PLQ� DO �+XV]HLQL� MHUX]ViOHPL� I+PXIWL�

iUQ\pNiEDQ� WHYpNHQ\NHG+�� UDGLNiOLV�SiQDUDE�KDQJYpWHO? V]HUYH]+GpV�HOV+VRUEDQ�D� I|OGHV~UL�

QDJ\NHUHVNHG+L� pUGHNHN�V]yV]yOyMD�YROW��� 8J\DQFVDN�HEEHQ�D]�pYEHQ�DODNXOW�PHJ�NpW�NLVHEE�

FVRSRUWRVXOiV�� D]� HJ\LN� D�+XV]HLQLHNNHO� V]|YHWVpJHV�5HIRUP�3iUW�� V� D� ULYiOLV� NOiQW� WiPRJDWy�

1HP]HWL� %ORNN�� $]� HPOtWHWW� V]HUYH]+GpVHN� YH]HW+L� DONRWWiN� D� JHULQFpW� D]� ����� iSULOLViEDQ�

+iGG]V�$PLQ�DO�+XV]HLQL�YH]HWpVpYHO�OpWUHM|WW�$UDE�0DJDVDEE�%L]RWWViJQDN��PHO\�D�IRNR]yGy�
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]VLGy�EHYiQGRUOiV��V�D�V]RFLiOLV�IHOWpWHOHN�QDJ\IRN~�URPOiVD�PLDWW�HNNRU�NLUREEDQW�DUDE�IHONHOpV�

OHJI+EE�LUiQ\tWy�WHVW�OHWpYp�YiOW��

$� ORQGRQL� NRUPiQ\� iOWDO� NLN�OG|WW� YL]VJiOyEL]RWWViJ� ����� M~OLX ViEDQ� D�

PDQGiWXPWHU�OHW�SDOHV]WLQ�pV�]VLGy�iOODPUD�YDOy�IHORV]WiViW�MDYDVROWD��GH�H]W�PLQG�D�KHO\L�DUDE�

N|]|VVpJ�YH]HW+L��PLQG�D�6]tULiEDQ��OpVH]+ $UDE�1HP]HWL�.RQJUHVV]XV�HOXWDVtWRWWD� �� $�EULWHN�

D]�$UDE�0DJDVDEE�%L]RWWViJ�IHORV]ODWiViYDO��D�I+EE�YH]HW+N�GHSRUWiOiViYDO�LJ\HNH]WHN�OHW|UQL�D�

PHJPR]GXOiVRNDW��GH�D]�YiOWDNR]y�KHYHVVpJJHO����� �LJ�WRYiEE�IRO\WDWyGRWW��$�IHONHOpV�QHPFVDN�

D]� HWQLNDL� HOOHQWpWHN� LQWHQ]LWiViW� MHOH]WH�� KDQHP� D]W� LV�� KRJ\� D]� DGGLJL� NHUHWHN� N|]W� D�

PDQGDWiULXV�KDWDORP�SROLWLNiMD�LV�V]LQWH IHOROGKDWDWODQ�HOOHQWPRQGiVED�NHU�OW��

$� IHORV]WiVL� MDYDVODW� NXGDUFED� IXOODGW�� H]W� N|YHW+HQ� D� EULW� NDELQHW� �����EHQ� )HKpU�

.|Q\YHW�DGRWW�NL��$�GRNXPHQWXP�D�]VLGy�EHYiQGRUOiV�NRUOiWR]iVD�PHOOHWW�EHMHOHQWHWWH��KRJ\�

HJ\�Wt]pYHV�iWPHQHWL�LG+ XWiQ�HJ\�|QiOOy�SDOHV]WLQ�iOODPRW�IRJQDN�OpWUHKR]QL��$]�pO HV�SROLWLNDL�

IRUGXODW�D�FLRQLVWD�YH]HW+NHW�QHKp]�KHO\]HWEH�KR]WD��QHPFVDN�D]�HXUySDL�]VLGyViJ�KHO\]HWpQHN�

V~O\RVERGiViYDO�� KDQHP� D]� iOODPLViJ� NpUGpVHVVp� YiOiViYDO� LV� V]HPEH� NHOOHWW� Qp]QL�� 0LYHO� H�

SHULyGXVEDQ� D]� LWW� pO+ ]VLGyN� D]� |VV]ODNRVViJ� DOLJ� HJ\� KDUPDGiW� WHWWpN� NL�� QHP� YROW� QHKp]�

NLN|YHWNH]WHWQL�� KRJ\� D� OpWUHKR]DQGy� DONRWPiQ\RV� WHVW�OHWHNEHQ� D]� DUDERN� V]iPDUiQ\XNQiO�

IRJYD� W|EEVpJEH� IRJQDN� NHU�OQL�� (]� SHGLJ� D� EHYiQGRUOiVL� OHKHW +VpJHNHW� LV� DODSYHW+HQ�

EHIRO\iVROQL� IRJMD��&LRQLVWD�ROGDOUyO�HOXWDVtWRWWiN�D� )HKpU�.|Q\YHW��V�D]� LG+N|]EHQ�NLUREEDQW�

YLOiJKiERU~� ERQ\ROXOW� N|U�OPpQ\HL� N|]HSHWWH� PHJSUyEiOWiN� PLQGHQ� HV]N|]]HO� IRNR]QL� D]�

LPPLJUiFLyW��-HOHQW+V�Yt]YiODV]Wy�YROW��KRJ\�D]������PiMXViEDQ��1HZ�<RUNEDQ�WDUWRWW�FLRQLVWD�

NRQIHUHQFLiQ�FpONpQW� MHO|OWpN�PHJ�3DOH V]WLQD�Å]VLGy�QHP]HWN|]|VVpJJpµ��D]D]�]VLGy�iOODPPi�

W|UWpQ+ iWDODNtWiViW��

$�PiVRGLN�YLOiJKiERU~�EHIHMH]pVH�XWiQ�D�KHO\]HW�3DOHV]WLQiEDQ�PLQG� WDUWKDWDWODQDEEi�

YiOW��$]�DQJRO�DPHULNDL�HJ\�WWP?N|GpVVHO������M~OLXViEDQ�QDSYLOiJRW�OiWRWW�I|GHUDWtY�MDYDVODW�

J\RUV�KiWWpUEH�V]RUXOiVD�XWiQ�D]�(16=�.|]J\?OpV�������QRYHPEHU����pQ�HOIRJDGRWW������V]iP~�

KDWiUR]DWD�HJ\�]VLGy�pV�HJ\�DUDE�iOODPUD��YDODPLQW�HJ\�QHP]HWN|]L�HOOHQ +U]pV�DODWW�iOOy�|YH]HWUH�

RV]WRWWD�IHO�3DOHV]WLQiW��$UDE�UpV]U+O�D�YLOiJV]HUYH]HW�G|QWpVpW�QHP�IRJDGWiN�HO��D�NpW�HWQLNXP�

N|]WL� IHJ\YHUHV� |VV]HW?]pVHN� HJ\UH� J\DNRULEEi� YiOWDN�� $� EULW� PDQGiWXP� HJ\� QDSSDO� ,]UDHO�

NLNLiOWiVD�XWiQ�������PiMXV����pQ�YpJHW�pUW��GH�NH]GHWpW�YHWWH�D]�HOV+ DUDE�L]UDHOL�KiERU~��PHO\�

D]� (16=�KDWiUR]DWRW� J\DNRUODWLODJ� VHPPLVVp� WHW WH�� V�PHVV]HPHQ+ KDWiVVDO� YROW� D� SDOHV]WLQDL�

DUDE� N|]|VVpJ� pV� D]� HJpV]� UpJLy� M|Y+MpUH� Qp]YH�� $� KiERU~W� OH]iUy� �����HV� IHJ\YHUV]�QHWL�

HJ\H]PpQ\HN�UpYpQ�D�PHJ�VHP�DODNXOW�DUDE�iOODP�WHU�OHWpQ�,]UDHO��7UDQV]MRUGiQLD�pV�(J\LSWRP�

RV]WR]RWW���
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$]� (16=�G|QWpV� XWiQL� |VV]HFVDSiVRN�� D� ]VLGy� IHJ\YHUHVHN� iOWDO� ����� iSULOLViEDQ�

HON|YHWHWW�'HU�-DV]LQ�L�W|PHJJ\LONRVViJ�XWiQ�HOXUDONRGRWW�SiQLN��D�KiERU~�N|YHWNH]PpQ\HL��D]�

pOHWIHOWpWHOHN�HOOHKHWHWOHQ�OpVH��D�KHO\L�N|]|VVpJHN�YH]HW +LQHN�IHOV]yOtWiVD�N|YHWNH]WpEHQ�N|]HO�

����H]HU�SDOHV]WLQDL�DUDE�PHQHN�OW�HO�D�ODNKHO\pU+O��(]HN�W~OQ\RPy�W|EEVpJH�&LV]MRUGiQLiEDQ��

*i]iEDQ� V� D� V]RPV]pGRV� iOODPRNEDQ� IHOiOOtWRWW� PHQHN�OWWiERURNED� NHU�OW�� $]� DUDERN� iOWDO�

QDNEiQDN�� YDJ\LV� V]HUHQFVpWOHQVpJQHN� QHYH]HWW� W|UWpQHOPL� IRUGXOySRQW� V]pW]LOiOWD D� KHO\L�

SDOHV]WLQ�WiUVDGDOPDW���

(� NULWLNXV� LG+V]DNEDQ� D� SDOHV]WLQ� KDWDOPL� HOLWHW� WRYiEEUD� QDJ\IRN~� PHJRV]WRWWViJ�

MHOOHPH]WH��PHO\� MyO� WHWWHQ� pUKHW+ YROW� D� W|EEV]|U� LV� ~MMiV]HUYH]HWW�$UDE�0DJDVDEE�%L]RWWViJ�

WHYpNHQ\VpJpEHQ�� ,WW� D� IRUGXODW� ����� V]HSWHPEHUp EHQ� N|YHWNH]HWW� EH�� DPLNRU� D]� $UDE� /LJD�

WiPRJDWiVD�PHOOHWW� D� %L]RWWViJ� NLQFVWiUQRND� $KPHG�+LOPL� SDVD� YH]HWpVpYHO� Å|VV]SDOHV]WLQµ�

NRUPiQ\� M|WW� OpWUH�� (]W� N|YHW+HQ� HJ\� VHEWpEHQ� |VV]HKtYRWW�� I+NpSS�+XV]HLQL� KtYHLW� W|P|UtW+

3DOHV]WLQ�1HP]HWL� 7DQiFV D]� HJ\NRUL PDQGiWXPWHU�OHWL� KDWiURNNDO RNWyEHU� HOVHMpQ�*i]iEDQ�

NLNLiOWRWWD� HJ\� I�JJHWOHQ� SDOHV]WLQ� iOODP� OpWUHM|WWpW�� PHO\QHN� HOQ|NpYp� +iGG]V� $PLQ� DO �

+XV]HLQLW�MHO|OWpN��$�NRUPiQ\W�D]�$UDE�/LJD�iOODPDL�7UDQV]MRUGiQLD�NLYpWHOpYHO�HOLVPHUWpN� ��

$� FLV]MRUGiQLDL� UpJLy� EHNHEHOH]pVpUH�� 1DJ\�6]tULD� PHJWHUHPWpVpUH� LUiQ\XOy�

W|UHNYpVHLQHN� V]HUWHIRV]OiViWyO� WDUWy� WUDQV]MRUGiQ� XUDONRGy� D]RQQDO� HOOHQOpSpVHNHW� WHWW���

$EGDOOiK�XWDVtWiViUD�D�Ji]DL�J\?OpVVHO�SiUKX]DPRVDQ�D�1\XJDWL�3DUWRQ�pO+ SDOHV]WLQ�HO+NHO+N�

DPPiQL�WDQiFVNR]iVD�LOOHJLWLPQHN�Q\LOYiQtWR WWD�D�Ji]DL�IyUXPRW��V�WHOMHV�IHOKDWDOPD]iVW�DGRWW�

D]�XUDONRGyQDN��KRJ\�D�SDOHV]WLQRN�QHYpEHQ�WiUJ\DOMRQ��1pKiQ\�KpWWHO�NpV +EE��GHFHPEHU���MpQ�

-HULNyEDQ� |VV]HJ\?OW� FLV]MRUGiQLDL� WHNLQWpO\HV� V]HPpO\LVpJHN�� WHOMHVVp� WpYH� D� V]DNDGiVW��

MyYiKDJ\WiN�D�7UDQV]MRUGiQLiYDO�YDOy�HJ\HV�OpVW��$EGDOOiK�IHOYHWWH�D�Å-RUGiQLD�NLUiO\Dµ�FtPHW�

pV������iSULOLViEDQ�D�NpW�WHU�OHW�-RUGiQ�+iVLPLWD�.LUiO\ViJ�QpYHQ�HJ\HV�OW��D�YiOWR]iVRNDW�HJ\�

pYUH�Ui�QpSV]DYD]iVRQ�LV�PHJHU+VtWHWWpN��

$�SDOHV]WLQ�WiUVDGDORPEDQ�YpJEHPHQ,YiOWR]iVRN������XWiQ

$]�HOV+ DUDE�L]UDHOL�KiERU~��D�SDOHV]WLQDL�DUDERN�iOWDO�ODNRWW�WHU�OHWHN�IHOGDUDEROiVD�D�

QHP]HWL� PR]JDORP�� D]� HOLWIRUPiOyGiV� V]HPSRQWMiEyO� HJ\� PHU +EHQ� ~M� IHOWpWHOUHQGV]HUW�

WHUHPWHWW��PHO\�D�WUDGLFLRQiOLV�YH]HW+UpWHJ�KHO\]HWpW�WHOMHVHQ�DOiiVWD��(] D�IRO\DPDW�D]�pULQWHWW�

RUV]iJRNEDQ� pO+ SDOHV]WLQ� N|]|VVpJHN� N|UpEHQ� PiV� pV� PiV� YROW�� $� W|UWpQHOPL� YiOWR]iVRN�

HUHGPpQ\HNpQW��N�O|Q|VHQ�D]������HV�KDUPDGLN�DUDE�L]UDHOL�KiERU~�XWiQ�D�V]pOHVHEE�Ei]LVRQ�

NLERQWDNR]y�QHP]HWL�PR]JDORP�PiU�PiV�PLOL+E+O�YHUEXYiOyGy�HOLW�LUiQ\tWiVD�DOi�NHU�O��
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$�NRUiEEL�PDQGiWXPWHU�OHWHN�N|]�O�D]�HJ\LSWRPL�NDWRQDL�LUiQ\tWiV�DOi�NHU�OW��MHOHQW +V�

V]iP~�PHQHN�OWQHN� RWWKRQW� DGy� *i]DL �|YH]HWEHQ�� D� KDWyViJRN� D� KHO\L� WHNLQWpO\HN� V]iPiUD�

FVHNpO\� PR]JiVWHUHW� EL]WRVtWRWWDN�� $� NDLUyL� NRUPiQ\� S ROLWLNiMiYDO� YDOy� HOpJHGHWOHQVpJ� D]�

|WYHQHV� pYHNEHQ� W|EEV]|U� LV� PHJPR]GXOiVRNKR]� YH]HWHWW�� PHO\HN� V]HUYH]pVpEHQ� D]�

LOOHJDOLWiVEDQ�OpY+ NRPPXQLVWiN�pV�D�0X]XOPiQ�7HVWYpUHN�MHOHQW+V�V]HUHSHW�MiWV]RWWDN��/HJiOLV�

NHUHWHN�N|]WL�SROLWLNDL�WHYpNHQ\VpJUH�FVDN�D�KD WYDQDV�pYHNEHQ�Q\tOW�QDJ\REE�OHKHW+VpJ��DPLNRU�

D�KHO\L� W|UYpQ\KR]y� WDQiFVED�D�KHO\HNHW�UpV]EHQ�YiODV]WiV�~WMiQ�W|OW|WWpN�EH��pV�PHJ� OHKHWHWW�

YiODV]WDQL� D� NpSYLVHO+NHW� D� UHQGV]HU� HJ\HWOHQ� HQJHGpO\H]HWW� SROLWLNDL� V]HUYH]HWpEH�� D]� $UDE�

6]RFLDOLVWD�8QLyED��

7RYiEEL� HO+UHOpSpV�� D� SDOHV]WLQ� �J\� D]� DUDEN|]L� SROLWLNiEDQ� YDOy� LVPpWHOW�

IHOpUWpNHO+GpVH�Q\RPiQ��D�KDWYDQDV�pYHN�HOV+ IHOpEHQ�N|YHWNH]HWW�EH��(NNRU�HQJHGpO\H]WpN�D]�

DGRWW� SROLWLNDL� NHUHWHNHW� HOIRJDGy� V]DNV]HUYH]HWHN�� HJ\HV�OHWHN�� NDWRQDL� V]HUYH] +GpVHN�

OpWUHM|WWpW��$�UHQGV]HUUHO�V]HPEHQ�NULWLNXV�FVRSRUWRVXOiVRN�D]RQEDQ�WRYiEEUD� LV�LOOHJDOLWiVED�

V]RUXOWDN���

0HU+EHQ� PiV� YROW� D� KHO\]HW� ,]UDHOEHQ�� DKRO� D]� LWW� PDUDGW�� I|OGGHO� UHQGHONH] +�� GH�

YiURVRNEDQ�pO+ WUDGLFLRQiOLV�HOLW�V~O\iW�D�I|OGWHU�OHW��LOOHWYH�D�SROLWLN DL�EHIRO\iV�HOYHV]WpVH�PiU�D�

NRUDL� LG+V]DNEDQ� PHJUHQGtWHWWH�� $]� DUDERN� iOWDO� ODNRWW� WHU�OHWHNHQ� ���� �LJ� NDWRQDL�

N|]LJD]JDWiV�YROW�pOHWEHQ��(QQHN�PHJV]?QWH�LG+YHO�OHKHW+Yp�WHWWH�D]�pUGHNNpSYLVHOHW��D�SROLWLNDL�

V]HUYH]NHGpV� QDJ\REE� IRN~� NRRUGLQiOiViW�� GH� D� E HOSROLWLND� V]tQWpUHQ� D]� DUDE� HWQLNDL� SiUWRN�

V]iPRWWHY+EE�V~OO\DO�FVDN�D�Q\ROFYDQDV�pYHNEHQ�MHOHQWNH]WHN��

$�NRUiEEL�SDOHV]WLQ�YH]HW+ UpWHJ�D�KDWDOPL�EHIRO\iViW�OHJLQNiEE�D�MRUGiQLDL�IHQQKDWyViJ�

DOi�NHU�OW�WHU�OHWHNHQ�WXGWD�PHJ+UL]QL��(KKH]�D�W|U|N�LG+V]DNEDQ�MHOHQWNH]+��D�EULW�PDQGiWXP�

SHULyGXViQ�iWtYHO+��V�D�KiVLPLWD�LG+V]DNEDQ�PHJV]LOiUGXOy�QHRSDWULPRQLiOLV�NDSFVRODWUHQGV]HU�

WHUHPWHWWH�PHJ�D�IHOWpWHOHNHW��9H]HW+ FLV]MRUGiQLDL�FVDOiGRN�ORMDOLWiViW�IRQWRV��MyO�M|YHGHOPH] +

iOODPL�iOOiVRNNDO��SROLWLNDL�NpSYLVHOHW�EL]WRVtWiViYDO�YiViUROWiN�PHJ��DPL�OHKHW+ WHWWH�D�V]?NHEE�

SiWULiEDQ� PHJOpY+ SDWUyQXVL� V]HUHS�N� IHQQWDUWiViW�� -yO� SpOGi]]D� H]W� D� +XV]HLQLHN� QDJ\�

HOOHQOiEDViQDN��5iJLE�HO�1DVDVLELQDN�D�J\RUV�NDUULHUMH��HO+V]|U�PHQHN�OW�J\L�PLQLV]WHU��PDMG�

FLV]MRUGiQLDL� I+NRUPiQ\]y�� V� ~MDEE� NRUPiQ\SRV]WRN� XWiQ� +W� Et]]D� PHJ� D]� XUDONRGy� D�

MHUX]ViOHPL� LV]OiP� V]HQW� KHO\HN� IHO�J\HOHWpYHO�� $� KiVLPLWD� XUDONRGyN� �J\HOWHN� DUUD�� KRJ\� H�

FVDOiGRN�OHKHW+OHJ�YHWpONHGMHQHN�HJ\PiVVDO��

$� SROLWLNDL� pUYpQ\HV�OpV� EL]WRVtWiViUD� D� NRUPiQ\KLYD WDORN� PHOOHWW� D� MRUGiQLDL�

SDUODPHQW�pV�V]HQiWXV�² PHO\HNEHQ�D�NpSYLVHO+N�IHOpW�D�FLV]MRUGiQ��PiVLN�IHOpW�D�WUDQV]MRUGiQ�

NpSYLVHO+N�WHWWpN�NL�² ~J\V]LQWpQ�QDJ\RQ�My�OHKHW+VpJHNHW�EL]WRVtWRWW��'H�D�UHQGV]HU�QHPFVDN�D�

YH]HW+ FVDOiGRN�ORMDOLWiViW�LJ\HNH]HWW�EL]WRVtWDQL��KDQHP�JRQGRW�IRUGtWRWW�DUUD�LV��KRJ\�SpOGiXO�



*D]GLN�*\XOD�
$�SDOHV]WLQ�SROLWLNDL�UHQGV]HU�IHMO +GpVpQHN�I+EE�MHOOHP]+L

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD

,��pYIRO\DP��������V]iP
ZZZ�NXO�YLODJ�KX

� � �

D� IDOXVL� HO|OMiURN� LV� pUGHNHOWHN� OHJ\HQHN� D� NRUPiQ\]DW� WiPRJDWiViEDQ�� $� PiVLN� ROGDORQ� D�

UHQGV]HUUHO� HOpJHGHWOHQ�� GHPRNUDWL]iOiVW� V�UJHW+ YiURVL� N|]pSUpWHJHNHW�� KD� NHOOHWW��

DGPLQLV]WUDWtY� HV]N|]|NNHO� LV� PHJSUyEiOWiN� IpNHQ� WDUWDQL�� $� QHRSDWULPRQLiOLV� UHQGV]HU�

NHUHWpEHQ�EL]WRVtWRWW�NHGYH]PpQ\HN�UHQGV]HUEL]WRVtWy�MHOOHJH�D�MHOHQW +V�SDOHV]WLQ�SRSXOiFLyYDO�

UHQGHONH]+ -RUGiQLD�HVHWpEHQ�N�O|Q|VNpSS�V]HPOpOHWHV�YROW��

$]������HV�IRUGXODW�KDWiVD�D�SDOHV]WLQ�WiUVDGDORPUD

1pPL� W~O]iVVDO� D]W� OHKHW� PRQGDQL�� KRJ\� D]� ���� �HV� KDUPDGLN� DUDE�L]UDHOL� KiERU~� D�

KiQ\DWDWRWW�WpUVpJ�KXV]DGLN�V]i]DGL�W|UWpQHWpQHN�HJ\LN�IRQWRV�Yt]YiODV]WyMD�YROW��$�M~QLXV�� �pQ�

NLUREEDQW� ~MDEE� NRQIOLNWXV� D� ]VLGy� iOODP� DGGLJL� OHJQDJ\REE� NDWRQDL� VLNHUpW� KR]WD�� FVDSDWDL�

HOIRJODOWiN�D�6tQDL�IpOV]LJHWHW��D�*ROiQ�IHQQVtN�QDJ\�UpV]pW��&LV]MRUGiQLiW��.HOHW �-HUX]ViOHPHW�

H]]HO� D� IHQQKDWyViJXN� DODWW� iOOy� WHU�OHW� W|EE�� PLQW� QpJ\V]HUHVpUH� Q|YHNHGHWW�� $� KDWQDSRV�

KiERU~� ,]UDHO� VWUDWpJLDL� SR]tFLyLW� D� N|UQ\H]+ iOODPRN� URYiViUD� UDGLNiOLVDQ� PHJYiOWR]WDWWD��

RO\DQ� KHO\]HW� DODNXOW� NL�� PHO\QHN� NLKDWiVDL� iOODQGyVtWRWWiN� D� IHV]�OWVpJHW� D� WpUVpJEHQ�� D�

PHJROGiVUD�WHWW�NtVpUOHWHN�SHGLJ�PLQG�D�PDL�QDSLJ�FVDN�UpV]HUHGPpQ\HNHW�KR]WDN��

$]� ~MDEE� WHU�OHWIRJODOiVRNNDO� D� SROLWLNDL� FLRQL]PXV� H[SDQ]tY� V]DNDV]iQDN�

FV~FVSRQWMiKR]� pUNH]HWW�� )HOHO+V� L]UDHOL� NRUPiQ\WpQ\H]+N� N|]�O� V]LQWH� VHQNL� VHP� YROW�� DNL�

NRPRO\DQ� JRQGROWD� YROQD�� KRJ\� D]� |VV]HV� PHJV]iOOW� WHU�OHWHW� |U|NUH� PHJ� OHKHW� WDUWDQL�� $�

IRJODOiVRN� D� ]VLGy� iOODPRW� NLW?Q+ DONXSR]tFLyED� KR]WiN�� KLV]HQ� D]� HVHWOHJHV� WHU�OHW �

YLVV]DDGiVRNKR]�PDJDV�iUDW�OHKHWHWW�NpUQL��D]�pULQWHWW�DUDE�iOODPRN��(J\LSWRP��-RUGiQLD��6]tULD�

IRJDGMiN� HO� ,]UDHO� EL]WRQViJL� LJpQ\HLW�� D]D]� HJ\H]]HQHN� EHOH� D� KiERU~� NLW|UpVH� HO +WW� IHQQiOOy�

KDWiUYRQDODN�NRUULJiOiViED�� LVPHUMpN�HO� ,]UDHO�ÉOODPRW��P?N|GMHQHN�N|]UH�D]�DUDE�JD]GDViJL�

ERMNRWW�IHOROGiViEDQ��D�]VLGy�iOODP�pV�D]�DUDE�YLOiJ�NDSFVRODWiQDN�QRUPDOL]iOiViEDQ��

$�PHJHJ\H]pVKH]�I?]+G+ LOO~]LyN�D]RQEDQ������M~QLXVD�XWiQ�J\RUVDQ�V]HUWHIRV]ORWWDN�

0DUDGW�D]�DUDE�pV�D�]VLGy�QDFLRQDOL]PXV�N|]WL�LV]DSELUNy]iV��PHO\KH]�PLQGNpW�IpO�SDM]VNpQW�

KDV]QiOWD� IHO� D]� (16=� %7� ������ QRYHPEHUL� ����� V]iP~� KDWiUR]DWiW�� $]yWD� LV� D� UHQGH]pV� I +

NLLQGXOySRQWMiQDN� WHNLQWHWW� GRNXPHQWXP� HJ\LN� I+ HOHPH� HO+tUWD� D]� ,]UDHO� iOWDO� HOIRJODOW�

WHU�OHWHN�NL�UtWpVpW��D�PiVLN�SHGLJ�DOiK~]WD��KRJ\�D�WpUVpJ�PLQGHQ�iOODPiQDN�MRJD�YDQ�DKKR]��

KRJ\� ÅEL]WRQViJRV� pV� HOLVPHUWµ� KDWiURN� N|]W� pOMHQ�� $UDE� UpV]U +O� HOV+VRUEDQ� D� PHJV]iOOiV�

PHJV]�QWHWpVpYHO��D�PiVLN�ROGDORQ�D�EL]WRQViJRV�KDWiURNNDO�IRJO DONR]y�UpV]HNUH�KLYDWNR]WDN�

$�KDUFL�FVHOHNPpQ\HN�N|YHWNH]WpEHQ�D�SDOHV]WLQ�PHQHN�OWHN�V]iPD�W|EE�V]i]H]HU�I +YHO�

J\DUDSRGRWW�D�KLYDWDORV�(16=�DGDWRN������M~QLXVD�XWiQ�PiU�N|]HO���PLOOLy���� H]HU�PHQHN�OWHW�
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WDUWRWWDN� Q\LOYiQ�� $]� HJpV]� NRUiEEL� PDQGiWXPWHU�OH W� HOIRJODOiViYDO� QDJ\V]iP~� SDOHV]WLQDL�

DUDE� NHU�OW� L]UDHOL� IHQQKDWyViJ� DOi� �� $� WHU�OHWHN� SDFLILNiOiVD� QHP� YROW� HJ\V]HU? IHODGDW�� D�

*i]DL�|YH]HWEHQ�D]�HOOHQiOOiVW�6DURQ�WiERUQRNQDN�FVDN����� �EHQ�VLNHU�OW�PHJW|UQLH��$�SROLWLNDL�

HOOHQ+U]pV�PHFKDQL]PXVDLQDN�NLDODNtWiViQiO�D�NRUiEEDQ�(J\LSWRPKR]�WDUWR]y�WHU�OHWHQ�,]UDHO�

PHJSUyEiOW�D�JHULOOiN�DNFLyLQDN�N|YHWNH]PpQ\HLW�HJ\UH�QDJ\REE�DJJRGDORPPDO�V]HPOpO + KHO\L�

HOLWUH� IRNR]RWWDEEDQ� WiPDV]NRGQL�� $� 1\XJDWL� 3DUWRQ� SHGLJ� $PPiQ� KDOOJDWyODJRV�

WiPRJDWiViYDO�NtVpUOHWHW�WHWWHN�D�NRUiEEL�MRUGiQLDL�J\DNRUODW�IRO\WDWiViUD��

'H� QDJ\RQ� LV� REMHNWtY� RNRN� PLDWW� H]� D� IRO\DPDW� PiU� NRUiQW� VHP� YROW� VLNHUHV�� $�

WUDGLFLRQiOLV�HOLW������XWiQ�QHPFVDN�SROLWLNDLODJ��KDQHP�JD]GDViJLODJ�LV�PHJJ\HQJ�OW��(PHOOHWW�

D� SDUDV]WViJ� N|UpEHQ� IHOJ\RUVXOW� SUROHWDUL]iOyGiV�� D� EpUPXQND� V]HUHSpQHN� MHOHQW+V�

IHOpUWpNHO+GpVH�� D]� ,]UDHOEHQ� pV� PiV� RUV]iJRNEDQ� ~MRQQDQ� NtQiONR]y� PXQNDYiOODOiVL�

OHKHW+VpJHN� Q\RPiQ� EHN|YHWNH]+ DQ\DJL� J\DUDSRGiV�� D]� RNWDWiVEDQ� UpV]WYHY+N� N|UpQHN�

QDJ\IRN~� E+Y�OpVH�� D� P?YHOW� YiURVL� N|]pSUpWHJ� V~O\iQDN� Q|YHNHGpVH� |VV]HVVpJpEHQ� PLQG�

V]HUHSHW�MiWV]RWWDN�D�UpJL�SDWUyQXV�NOLHQV�YLV]RQ\�KiWWpUEH�V]RUXOiViEDQ��

(]HN� D� WiUVDGDOPL� YiOWR]iVRN� LV� KR]]iMiUXOWDN� D� QHP]HWWp� YiOiVL� IRO\DPDW�

IHOJ\RUVXOiViKR]�� $� WiJDEE� DUDE� HJ\VpJWXGDW� PHOOHWW� D� KHO\L� LGHQWL ILNiFLyV� HOHPHN�

PHJHU+V|GpVH� I+NpSS� D]� �����DV� WUDXPD� XWiQ� ILJ\HOKHW+ PHJ�� $� QDJ\V]iP~� PHQHN�OW�

NLOiWiVWDODQ�KHO\]HWH��D�PHJDOi]WDWiVRN��DQQDN�WXGDWRVRGiVD��KRJ\�VRUVXN�PHJYiOWR]WDWiViEDQ�

HOV+VRUEDQ� VDMiW�PDJXNUD� WiPDV]NRGKDWQDN��%LEy� V]DYDLYDO� ÅHU +V�N|]|VVpJL� NRKp]LyW�KR]RWW�

OpWUH�� GH� HJ\EHQ�D]�|VV]DUDE� WXGDWRW� LV�PHJHU+VtWHWWHµ��� �����NLKDWiVDLQDN� HUHGPpQ\HNpQW� D�

SDOHV]WLQ� QDFLRQDOL]PXV� WiUVDGDOPL� Ei]LVD� QDJ\PpUWpNEHQ� NLV]pOHVHGHWW�� DPL� D]� ~M�

YLV]RQ\RNEyO�NLHPHONHG+ KDWDOPL�HOLW�iOWDO�LUiQ\tWRWW�IHOV]DEDGtWy�KDUFKR]�NHGYH]+ IHOWpWHOHNHW�

WHUHPWHWW�

$�3)6=�PHJDODNXOiVD��$UDIDW�V]tQUHOpSpVH��KDWDOPiQDN�PHJV]LOiUGXOiVD�

$�SDOHV]WLQRN� KDUFiEDQ�PHJKDWiUR]y� V]HUHSHW� MiWV]y�SROLWLNDL �NDWRQDL� V]HUYH]+GpVHN�

PHJMHOHQpVH��DNWLYL]iOyGiVD�I+NpQW�D�KDWYDQDV�pYHNW+O� ILJ\HOKHW+ PHJ��(J\LSWRP�pV�PiV�DUDE�

iOODPRN�|V]W|Q]pVpUH�$KPHG�6XNHLUL�YH]HWpVpYHO������PiMXViEDQ�D�MRUGiQLDL�IHQQKDWyViJ�DODWW�

OpY+ .HOHW�-HUX]ViOHPEHQ�PHJDODNXOW�D�3DOHV]WLQ�)HOV]DEDGtWiVL�6]HUYH]HW��3)6=�� �� /pWUHM|WWpW�

HOV+VRUEDQ�D]�LQVSLUiOWD��KRJ\�D]�L]UDHOL�QXNOHiULV�SURJUDP�HO+UHKDODGiVD��D�*DOLOHDL�WHQJHUW+O�D�

1HJHY�VLYDWDJLJ�K~]yGy�Yt]YH]HWpN�NLpStWpVpQHN�EHIHMH]pVH�IRNR]WD�D�WpUVpJEHOL�IHV]�OWVpJHW��$�

W|P|U�OpVW� .DLUy� V]RURV� SROLWLNDL� IHO�J\HOHWH� PHOOHWW� 1DVV]HU� HJ\LSWRPL� HOQ|N� D]� ,]UDHOOHO�
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V]HPEHQL� Q\RPiVJ\DNRUOiV� HJ\LN� HV]N|]pYp� NtYiQWD� WHQQL�� 6XNHLUL� D]� DODNXOy� �OpVHQ�

NLMHOHQWHWWH��KRJ\�D�3)6=�D�SDOHV]WLQDL�DUDE�QpS�IHOV]DEDGXOiVpUW�YtYRWW�KDUF�I +PR]JyVtWy�HUHMH��

$�����N�OG|WW�UpV]YpWHOpYHO�OH]DMORWW�WDOiONR]yQ�HOIRJDGWiN�D����FLNNHO\E +O�iOOy�1HP]HWL�&KDUWiW�

pV�D�3)6=�DONRWPiQ\iW��

$]� ~MRQQDQ� DODNXOW� V]HUYH]+GpV� SURJUDPMD� DOiK~]WD�� KRJ\� D� EULW� PDQGiWXPWHU�OHW�

KDWiUDL�N|]WL�3DOHV]WLQD�DUDE�I|OG��PHO\QHN�IHOV]DEDGtWiViKR]�PR]JyVtWDQL�NHOO�D]�DUDE�iOODPRN�

NDWRQDL��DQ\DJL�pV�V]HOOHPL�HU+IRUUiVDLW��$] DUDE�RUV]iJRNWyO�YDOy�I�JJpVW�QDJ\RQ�MyO�MHOH]WH�D]�D�

SRQW��PHO\�OHV]|JH]WH��KRJ\�D�V]HUYH]HW�QHP�J\DNRURO�VHPPLIpOH�V]XYHUpQ�MRJRW�D�1\XJDWL�3DUW�

V� D� *i]D� |YH]HW� IHOHWW�� 7HUPpV]HWHVHQ� H]� D� NLV]ROJiOWDWRWWViJEyO� IDNDGy�PHJIRJDOPD]iV� YROW��

SDOHV]WLQ� YH]HW+N� LJD]iEyO� H]W� HJ\� LGHLJOHQHV� iOODSRWQDN� IRJWiN� IHO� �� $� WDOiONR]yQ� HOIRJDGRWW�

DONRWPiQ\WHUYH]HW�-HUX]ViOHP�V]pNKHOO\HO�NLPRQGWD�D�3)6=�PHJDODNXOiViW��$�V]HUYH]HW�OHJI +EE�

G|QWpVL� V]HUYpQHN� D� NpSYLVHO+WHVW�OHWNpQW� IXQNFLRQiOy� 1HP]HWL� 7DQiFVRW� Q\LOYiQtWRWWD��

PHO\QHN� WDJMDL� D� N�O|QE|]+ SROLWLNDL� IUDNFLyN�� KHO\L� pV� GLDV]SyUiEDQ� pO+ SDOHV]WLQRN��

V]DNV]HUYH]HWHN�� PiV� WiUVDGDOPL� V]HUYH]HWHN� NpSYLVHO +LE+O� NHU�OKHWWHN� NL�� $� 3)6=� RSHUDWtY�

�J\HLQHN� LUiQ\tWiViW� D� GRNXPHQWXP� HJ\� YiODV]WRWW� 9pJUHKDMWy� %L]RWWViJUD� Et]WD� �� $]�

DONRWPiQ\EDQ�U|J]tWHWW�LQWp]PpQ\L�VWUXNW~UD�HJ\�iWPHQHWL�iOODSRWUD�OHWW�WHUYH]YH��PHO\HW�HJ\�

YDODPLNRUL�YiODV]WiV�XWiQ�PyGRVtWDQL�DNDUWDN��

$�SROLWLNDL�SURJUDP�D�MHUX]ViOHPL�WDOiONR]y�W|EE�UpV]WYHY +MpEHQ�QpPL�FVDOyGiVW�NHOWHWW��

.|]pM�N� WDUWR]WDN� D� 3DOHV]WLQDL� 1HP]HWL� )HOV]DEDGtWiVL� 0R]JDORP� �+DUDNDW� DO �7DKULU� DO�

)LODVWLQL\\D��NpSYLVHO+L��$�NH]G+EHW?NE+O�)DWDK��+yGtWiV��QpYHQ�LVPHUWWp�YiOW�V]HUYH]HW�HNNRU�

PpJ�QHP�FVDWODNR]RWW�D�3)6=�KH]��GH�PHJILJ\HO+NNHO�NpSYLVHOWHWWH�PDJiW�D�WDQiFVNR]iVRQ��*N�

LV� UDGLNiOLVDEE� KDQJYpWHO?�� D� IHJ\YHUHV� IHOOpSpV� PHOOHWW� HJ\pUWHOP?EEHQ� HON|WHOH]HWW�

GRNXPHQWXPRW� YiUWDN�� $� MHUX]ViOHPL� IyUXP� HOIRJDGWD� XJ\DQ� D� 3DOHV]WLQ� )HOV]DEDGtWiVL�

+DGVHUHJ� �3)+�� IHOiOOtWiViQDN� WHUYpW�� GH� D� V]HUYH]pV� ² W�NU|]YH� D]� DUDE� iOODPRN� yYDWRV�

PDJDWDUWiViW�² FVDN�ODVVDQ�KDODGW�HO+UH��$�)DWDK��PHO\�QpKiQ\�pYHQ�EHO�O�V]iPRWWHY+ HU+Yp�YiOW�

D� SDOHV]WLQ� PR]JDORPEDQ�� D� KDWYDQDV� pYHN� HOV+ IHOpEHQ� PpJ� HJ\� MHOHQWpNWHOHQHEE� Ei]LVVDO�

UHQGHONH]+ V]HUYH]+GpV�YROW��

$]� ����� +V]pQ� OpWUHM|WW� V]HUYH]HW� OHJLVPHUWHEE� V]HPpO \LVpJH� -DVV]HU� $UDIDW� �$EX�

$PPDU�� YROW�� DNL� D]� HON|YHWNH]HQG+ pYWL]HGHNEHQ� D� QHP]HWL� PR]JDORP� PHJKDWiUR]y�

V]HPpO\LVpJH� OHWW��� 0iU� D]� �����DV� KiERU~� XWiQ� WiUVDLYDO� HOKDWiUROWD� PDJiW� D� NRUiEEL�

QHP]HGpNW+O��PHO\� HOYHV]WHWWH� 3DOHV]WLQiW��1RKD� D� WiJDEE� DUDE�N|] |VVpJL� V]ROLGDULWiVQDN�� D]�

DUDE� RUV]iJRN� WiPRJDWiViQDN� + LV� MHOHQW+V� V]HUHSHW� WXODMGRQtWRWW�� IHOIRJiViEDQ� D� SDOHV]WLQ�

QDFLRQDOL]PXV� pUGHNHL� pOYH]WHN� HOV+EEVpJHW�� 6]HULQWH� D� SDOHV]WLQRNQDN� DODSYHW+HQ� D� VDMiW�

NH]�NEH� NHOO� YHQQL�N� D� VRUVXN� DODNtWiViW�� KLV]HQ� KD� iOODQGyDQ� DUUD� YiUQDN�� KRJ\� PiVRN�
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KR]]DQDN� G|QWpVW� KHO\HWW�N�� DNNRU� VRKDVHP� IRJMiN� YLVV]DV]HUH]QL� HOYHV]WHWW� I|OGM�NHW� pV�

MRJDLNDW���

$� FpO�� DKRJ\� D� )DWDK� �����W+O� NLDGRWW� LG+V]DNL� ODSMiEDQ�� D� Å0L� 3DOHV]WLQiQNµ�EDQ�

PHJMHOHQW�FLNNHLEHQ�LV�PHJIRJDOPD]iVW� Q\HUW��HJ\�LJD]L�SDOHV]WLQ�HQWLWiV�PHJWHUHPWpVH��V�QHP�

HJ\�RO\DQ�SROLWLNDL�NHUHW�NLDODNtWiVD��PHO\HW�N�OV+ DUDE�pV�PiV�KDWDOPL�WpQ\H]+N�SUyEiOQDN�D�

SDOHV]WLQRNUD� UiHU+OWHWQL�� $UDIDW� pV� WiUVDL� QDJ\� pUGHNO+GpVVHO� WDQXOPiQ\R]WiN�0DR�&H�WXQJ��

)UDQ]�)DQRQ��&KH� *XHYDUD��5pJLV�'HEUD\��9R�1JX\rQ�*LDS�Qp]HWHLW��D�NtQDL��YLHWQiPL��NXEDL�

iWDODNXOiV�� D]� DOJpULDL� 1HP]HWL� )HOV]DEDGtWiVL� )URQW� IUDQFLiN� HOOHQ� YtYRWW� KiERU~MiQDN�

WDSDV]WDODWDLW��$�KDWYDQDV� pYHN�)DWDK�NLDGYiQ\DL� DUUyO� WDQ~VNRGWDN�� KRJ\�HJ\�NLV�RUV]iJEDQ�

J\+]WHV�IRUUDGDORPNpQW�.XED�pV�JXHYDUL]PXV�iOOW�KR]]iMXN�D�OHJN|]HOHEE��9DJ\LV�D]�D�IHOIRJiV��

PHO\� V]HULQW� QHP� NHOO� PHJYiUQL� D� IRUUDGDORP� PLQGHQ� IHOWpWHOpQHN� PHJWHUHPW +GpVpW�� H]HN�

NLDODNXOiVD�D�IRUUDGDOPiURN�NLVHEE�FVRSRUWMD�iOWDO�PHJNH]GHWW�JHULOODKDUF�UpYpQ�J \RUVtWKDWy��V�

D�FpORN�PHJYDOyVtWiVD�HJ\�MyO�IHOIHJ\YHU]HWW�KDGVHUHJJHO�UHQGHONH] + iOODPKDWDORPPDO�V]HPEHQ�

LV�VLNHUUH�YLKHW+��

$� V]HUYH]HW� D� KDUFiW� D]� i]VLDL�� DIULNDL�� ODWLQ �DPHULNDL� QpSHN� NRORQLDOL]PXV� pV�

LPSHULDOL]PXV� HOOHQ� YtYRWW� KDUFD� UpV]pQHN� WHNLQWHWW H�� $� )DWDK� .|]SRQWL� %L]RWWViJiQDN� �����

MDQXiUMiEDQ� Q\LOYiQRVViJUD� NHU�OW� �� SRQWRV� WHUYH� OHJI +EE� FpOQDN� D� SDOHV]WLQ� QpS� ]VLGy�

NRORQL]iFLyWyO� YDOy� PHJV]DEDGtWiViW�� V� HJ\� I�JJHWOHQ�� GHPRNUDWLNXV� SDOHV]WLQ� iOODP�

OpWUHKR]iViW� MHO|OWH� PHJ�� (EEHQ�PLQGHQ� HJ\HV� iOO DPSROJiU�� EHOHpUWYH� D� ]VLGyNDW� D� SURJUDP�

pUWHOPpEHQ�HJ\HQO+ MRJRNDW�pOYH]QH��� $UDIDW�XJ\DQH]HQ�pY�DXJXV]WXViEDQ�DGRWW�LQWHUM~MiEDQ�

HJ\pUWHOP?Yp� WHWWH�� KRJ\� HJ\� OpWUHM|Y+ ~M� HQWLWiV� DUDE� NDUDNWHU? OHQQH�� $� ODNRVViJ� DUDE�

W|EEVpJH�PHOOHWW�H]W�D]]DO�LQGRNROWD� KRJ\�D]�iOODPDODNXODW�VWDELOLWiVD�QHP�XWROVy�VRUEDQ�D]RQ�

P~OLN��KRJ\�PHQQ\LUH�VLNHU�O� LQWHJUiOyGQL�D�UHJLRQiOLV�DUDE�N|UQ\H]HWEH��(�QpON�O�XJ\DQLV�D�

PXV]OLP�� ]VLGy�� NHUHV]WpQ\� iOODPSROJiURNEyO� iOOy� ~M� iOODP� D]� HOV + ]VLGy� iOODPKR]�� V� D�

NHUHV]WHVHN�iOODPiKR]�KDVRQOyDQ�D�N|UQ\H]HWpEHQ� LGHJHQ�� V� LG+OHJHV�NpS]+GPpQ\� OHQQH��� $�

)DWDK� SURJUDP� pV� $UDIDW� WHKiW� HOpJJp� HJ\pUWHOP?HQ� HJ\� |QiOOy� SDOHV]WLQ� iOODPUyO� EHV]pOW��

PHO\EHQ�D�]VLGyN�pV�D�NHUHV]WpQ\HN�NLVHEEVpJHW�DONRWQiQDN��

$�)DWDK��PHO\�D�3)6=�PHJDODNXOiVD�LGHMpQ�PpJ�QHP�D]�HJ\LSWRPL��KDQHP�HOV+VRUEDQ�D�

V]tULDL�YH]HWpVUH�WiPDV]NRGRWW�� L]UDHOL�FpOSRQW�HOOHQL�V]DERWi]VDNFLyW�HO +V]|U������EHQ�KDMWRWW�

YpJUH��$�ILJ\HOHPIHONHOWpV�PHOOHWW�D]�LG+]tWpVEHQ�D]�LV�N|]UHMiWV]RWW��KRJ\�SDVV]LYLWiVD�HOOHQpUH�D�

3)6=�QHN��PLQW� LQWHJUiOy� V]HUYH]HWQHN� D� SXV]WD� OpWH� HJ\UH� QDJ\REE� UHPpQ\HNHW� pEUHV]WHWW� D�

SDOHV]WLQRNEDQ��(QQHN�N|YHWNH]WpEHQ�D�)DWDK�WDJViJD�LV�iWPHQHWLOHJ�IRJ\DWNR]RWW��H]pUW�H]W�D�

IRO\DPDWRW�N|]YHWOHQ�DNFLyNNDO�SUyEiOWiN�HOOHQV~O\R]QL��
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$�IRNR]RWW�DNWLYLWiV�PHJIHOHO+ V]HUYH]HWL�KiWWHUHW�N|YHWHOW��PHO\QHN�NLpStWpVH�KRVV]DEE�

LG+W� YHWW� LJpQ\EH�� $]� RSHUDWtY� LUiQ\tWiV� KDWpNRQ\DEEi� WpWHOH� pUGHNpEHQ� D� )DWDK� DODStWyLQDN�

UpV]YpWHOpYHO������EDQ�.|]SRQWL�%L]RWWViJRW�KR]WDN�OpWUH��-yUpV]W�HWW+O�D]�LG+V]DNWyO�NH]G+G|WW�

DQQDN�D�V]HUYH]HWL�VWUXNW~UiQDN�D�V]LV]WHPDWLNXV�NLpStWpVH��PHO\�D�WpUVpJ�V]iPRV�RUV]iJiEDQ�

WDSDV]WDOKDWy� WUDGLFLRQiOLV� SiUWV]HUYH]+GpVL� J\DNRUODW� KHO\HWW� D]� ÅDSSDUiWXV� HOYpUHµ�

DODSR]yGRWW�� $� KHWYHQHV� pYHNUH� W|EEp�NHYpVEp� NLIRUPiOyGy� V]HUYH]HWL� NHUHWHN� DONDOPDVVi�

WHWWpN D� FVRSRUWRVXOiVW� D� IHJ\YHUHV� KDUFUD� pV� D� PLQG� QDJ\REE� V]iP~� WiPRJDWy� SROLWLNDL�

LQWHJUiOiViUD�� $� FHQWUDOL]iFLy�GHFHQWUDOL]iFLy� VDMiWRV� NRPELQiOiVD� HJ\� RO\DQ� DODN]DWRW�

HUHGPpQ\H]HWW�� PHO\EHQ� D� YH]HWpV� OHJLWLPLWiViW� D� KHO\L� V]LQWHNHQ� PHJIRJDOPD]yGy�

HOOHQYpOHPpQ\HN�NHYpVVp�WXGWiN�PHJNpUG+MHOH]QL���

$� )DWDK� W|PHJEi]LViQDN� NLV]pOHVtWpVH�� V]HUYH]HWL� VWUXNW~UiMiQDN� NLpStWpVH�

V]HPSRQWMiEyO�MHOHQW+V�IRUGXODW�YROW�D]������M~QLXVL�KiERU~��$]�DUDERN�PHJDOi]y�YHUHVpJH�XWiQ�

$UDIDWpN� JHULOODVWUDWpJLiMD� IHOpUWpNHO+G+W� D� V]HUYH]HW� WHYpNHQ\VpJpW� DGGLJ� IHQQWDUWiVRNNDO�

NH]HO+ NDLUyL�NRUPiQ\�V]HPpEHQ��(QQHN�MHOH�YROW��KRJ\�1DVV]HU������YpJpQ�HMWHWWH�6XNHLULW��pV�

~M� IHMH]HWHW�Q\LWRWW� D�)DWDK�YH]HW+LYHO� YDOy�NDSFVRODWRNEDQ��� $]�HJpV]�DUDE�YLOiJEDQ� MHOHQW+V�

YLVV]KDQJRW�NHOWHWW�D]������PiUFLXVL�NDUDPHKL��WN|]HW��PHO\EHQ�D�)DWDK�IHJ\YHUHV�FVRSRUWMD��D]�

$VV]LID�� MHOHQW+V� YHV]WHVpJHN� iUiQ�� GH� YLVV]DIRUGXOiVUD� NpQ\V]HUtWHWW� HJ\�PHJHU +VtWHWW� L]UDHOL�

FVRSRUWRVtWiVW��(QQHN�KDWiViUD�VRNDQ�FVDWODNR]WDN�D�V]HUYH]HWKH]��PHO\QHN�Q|YHNY + SROLWLNDL�

EHIRO\iVD�W�NU|]+G|WW�D�3DOHV]WLQ�1HP]HWL�7DQiFV������M~OLXViEDQ��.DLUyEDQ�WDUWRWW�QHJ\HGLN�

�OpVV]DNiQ�� DPHO\� VRUiQ� UHYLGHiOWiN� D�1HP]HWL� &KDUWiW�� $� KpW� ~M� HOHPPHO� |VV]HVVpJpEHQ� ���

FLNNHO\UH�E+Y�OW�GRNXPHQWXP�D�SDOHV]WLQ�QDFLRQDOL]PXV�FpONLW?]pVHLW�D]�DGGLJLDNKR]�NpSHVW�D�

OHJiWIRJyEEDQ� |VV]HJH]WH�� 0LQGH]� HJ\� WiJDEE� pUWHOHPEHQ� YHWW� DUDE� HJ\VpJWXGDWWDO� V]HUYHV�

HJ\VpJEHQ� MHOHQW� PHJ�� GH� H� GXDOLWiVRQ� EHO�O� D� SDOHV]WLQ� QDFLRQDOL]PXV� SULPiWXVD� D�

NRUiEELDNKR]�NpSHVW�MyYDO�QDJ\REE�KDQJV~O\�NDSRWW� ��

$�SDOHV]WLQ�DONRWPiQ\EDQ�D�NDLUyL��OpVHQ�FVDN�NLVHEE�MHOHQW+VpJ? YiOWR]iVRN�W|UWpQWHN��

ÌJ\� SpOGiXO� D� 3)6=� OHJI+EE� WHVW�OHWH�� D� 3DOHV]WLQ� 1HP]HWL� 7DQiFV� WDJMDLQDN� PHJEt]iViW�

KiURPUyO� NpW� pYUH�� D� 9pJUHKDMWy� %L]RWWViJ� WDJMDLQDN� V]iPiW� �� �U+O� ��� I+UH� FV|NNHQWHWWpN�� $�

V]HUYH]HW�P?N|GpVpEHQ� MHOHQW+V� IRUGXODWRW� KR]RWW� D� SDOHV]WLQ� SDUODPHQW� ����� IHEUXiUMiEDQ��

.DLUyEDQ�WDUWRWW�9���OpVV]DND��DKRO�D�)DWDK�KLYDWDORVDQ�LV�UpV]H�OHWW�D�3)6= �QHN��$UDIDWRW�D�9%�

EH� NRRSWiOWiN�� PDMG� PHJYiODV]WRWWiN� H� NXOFVIRQWRVViJ~� WHVW�OHW� YH]HW +MpQHN�� $]� RSHUDWtY�

SROLWLNDL�LUiQ\tWy�SRV]W�PHJV]HU]pVH�PHOOHWW�XJ\DQFVDN� + OHWW�D�3)+�I+SDUDQFVQRND���

$�3)6=�~M�YH]HW+MH� HO+GHLQpO� MyYDO�QDJ\REE�KDWDORPPDO� UHQGHONH]HWW��$�KiERU~�XWiQ�

PpJ� FVHSSIRO\yVDEEi� YiOy� N|]HO�NHOHWL� KHO\]HW�� D� SDOHV]WLQ�PR]JDOPRQ� EHO�OL� PHJRV]WRWWViJ�

IRNR]yGiVD�� D]� HOOHQiOOiVL� PR]JDORP� Ei]LVWHU�OHWpQHN� /LEDQRQED� W|UWpQ + iWKHO\H]pVpW�
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NLNpQ\V]HUtW+ �����HV� MRUGiQLDL� YiOViJ� D� FHQWUDOL]iFLy� HU+VtWpVpW� LJpQ\HOWH��� $� V]HUYH]HW� HJ\�

VDMiWRV� |VV]SDOHV]WLQ� W|P|U�OpVNpQW� IXQNFLRQiOW�� HJ\HVtWYH� PDJiE DQ� D� W|UYpQ\KR]y� pV�

YpJUHKDMWy� KDWDOPDW�� D� N�O|QE|]+ SROLWLNDL�NDWRQDL�� V]DNPDL� pV� W|PHJV]HUYH]HWHNHW� �� $�

VRUR]DWRVDQ� IHOV]tQUH� W|U+ HOOHQWpWHV� pUGHNHN� NH]HOpVpW� QHKH]tWHWWH�� KRJ\� D� SDOHV]WLQ�

V]HUYH]HWHNHQ�NHUHV]W�O�N�OV+ KDWDOPL�WpQ\H]+N�LV�PHJSUyEiOWiN�D SDOHV]WLQ�QHP]HWL�PR]JDORP�

LUiQ\YRQDOiW� EHIRO\iVROQL�� (]HNHW� D� QHKp]VpJHNHW� $UDIDW� SROLWLNDL� PDQ +YHUH]pVVHO�� D� 3)6=�

V]HUYH]HWL� VWUXNW~UiMiEDQ� YpJUHKDMWRWW� YiOWR]WDWiVRNNDO�� D� PDJD� pV� D� KDWDOPL� FVRSRUWMiQDN�

KHO\]HWpW�HU+VtW+ OpSpVHNNHO�SUyEiOWD�iWKLGDOQL��

(]HN�N|]p�WDUWR]RWW������EHQ�D�3)6=�.|]SRQWL�%L]RWWViJiQDN�IHOiOOtWiVD��$]�XJ\DQFVDN�

$UDIDW� YH]HWWH� WHVW�OHW� HJ\UpV]W� NRRUGLQiOWD� D� -RUGiQLiEDQ� OpY + IHJ\YHUHV� FVRSRUWRN� OpSpVHLW��

PiVUpV]W� EL]RQ\RV� MRJN|U|N� HOYRQiViYDO� ÅWiPRJDWQLµ� NtYiQWD� D]� HOQ|NOHWH� DODW W� iOOy� 9%�

PXQNiMiW�� DPHO\EHQ� HNNRU� PpJ� QHP� YROW� HJ\pUWHOP? W|EEVpJH�� $]� HJ\UH� HU+V|G+ NULWLNiN�

KDWiViUD�D�317������EHQ�PHJV]�QWHWWH�D�.%�W��pV�~MUD�D�UpJL�MRJN|U|NHW�EL]WRVtWRWWD�D�9%�QHN��

0DUDGDQGy� LQWp]PpQ\L� ~MtWiVQDN� EL]RQ\XOW� YLV]RQW� D� 3)6=�.|]SRQWL� 7D QiFVD� �.7��� D� ÅPLQL�

SDUODPHQWµ��PHO\QHN�IHOiOOtWiViW�D�317������OpVV]DND�KDWiUR]WD�HO������MDQXiUMiEDQ��) + IHODGDWiW�

DEEDQ� MHO|OWpN� PHJ�� KRJ\� D� 317� NpW� �OpVV]DND� N|]|WW� G|QWV|Q� D� YpJUHKDMWy� WHVW�OHW� iOWDO�

HO+WHUMHV]WHWW� MDYDVODWRNUyO��� $�.7�SROLWLNDL� MHOHQW+VpJH� D� SDOHV]WLQ� SDUODPHQW��OpVV]DNiLQDN�

ULWNXOiViYDO�PLQGLQNiEE�Q|YHNHGHWW�

$� 3)6=� YH]HW+ KDWDOPD� VWDELOL]iOiViKR]� V]�NVpJH� YROW� D]� DQ\DJL� IRUUiVRN� IHOHWWL�

HOOHQ+U]pV�PRQRSROL]iOiViUD�� V� D� NpSYLVHOHWL� LQWp]PpQ\HNEHQ� YDODPLQW� D�9% �EHQ� HJ\� V]LOiUG�

W|EEVpJ EL]WRVtWiViUD��$�)DWDK�SpQ]IRUUiVDL�PHOOHWW�$UDIDW�YLV]RQ\ODJ�J\RUVDQ�PHJV]HUH]WH�D]�

HOOHQ+U]pVW� D� 3)6=� SpQ]�J\HL� IHOHWW�� $� 3DOHV]WLQ� 1HP]HWL� $ODS�� D� 3)6=� ���� �EHQ� OpWUHKR]RWW�

ÅSpQ]�J\PLQLV]WpULXPiQDNµ� DODSV]DEiO\]DWD� NLPRQGWD�� KRJ\� D� N�O|QE|] + SROLWLNDL�NDWRQDL�

V]HUYH]HWHNQHN�� D�3)+�KDUFRVDLQDN��PiUWtURN�FVDOiGMiQDN��D�KDUFRNEDQ�PHJVHEHV�OWHNQHN��D�

3)6=� N�O|QE|]+ UpV]OHJHLQHN�� LVNROiNQDN�� NXOWXUiOLV� pV� HJpV]VpJ�J\L� OpWHVtWPpQ\HNQHN��

ODSRNQDN��WXGRPiQ\RV�NXWDWiVVDO�IRJODONR]y�LQWp]PpQ\HNQHN�VWE���MXWWDWDQG y�SpQ]HV]N|]|NHW�

D� 9%� HOQ|NpQHN�� YDJ\LV� $UDIDWQDN� NHOO� MyYiKDJ\QLD�� $]� DUDE� RUV]iJRNEyO�� N�O|QE|] +

DGRPiQ\RNEyO�� J\?MWpVHNE+O�� iWXWDOiVRNEyO� V]iUPD]y�SpQ]HV]N|]|N� IHOHWWL� UHQGHONH]pV� D�9%�

YH]HW+MpQHN�QDJ\�PDQ+YHUH]pVL�OHKHW+VpJHW�EL]WRVtWRWW��/HKHW+Yp�WHWWH��KRJ\�HOOHQIHOHL�WiERUiW�

J\HQJtWVH��V�D�VDMiW�Ei]LViW�NLV]pOHVtWVH��

$�V]|YHWVpJHVHN�EL]WRVtWiVD�QHPFVDN�D�3)6= �HQ�EHO�O�YROW�IRQWRV��KDQHP�SpOGiXO�DEEDQ�

D]� RUV]iJEDQ�� DKRO� D� OHJIRQWRVDEE� SDOHV]WLQ� Ei]LVWHU�OHW� YROW� �� $UDIDW� PpJ� �����EHQ�

HOKDWiUR]WD��KRJ\�Å6]DPPHGµ�QpYHQ�HJ\�JD]GDViJL�WHYpNHQ\VpJJHO�IRJODONR]y�LQWp]PpQ\W�iOOtW�

IHO��PHO\�D]�pYHN�HO+UHKDODGWiYDO�D�N�O|QE|]+ DUDE�RUV]iJRNEDQ�HJ\UH�W|EE�FpJJHO�UHQGHONH]HWW��
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V� W|EE�H]HU�HPEHUW� IRJODONR]WDWRWW��$�YiOODONR]iVRNEDQ� MXWWDWRWW�iOOiVRN��D� M|YHGHOHP E+O�YDOy�

UpV]HVHGpV� VRNDNDW� WHWW� D� 9%� YH]HW+MpQHN� OHN|WHOH]HWWMpYp�� $UDIDW� KDWDOPL� KHO\]HWpQHN�

PHJHU+V|GpVpEHQ� MHOHQW+V� V]HUHSHW� MiWV]RWW�D�3)6=�HQ�EHO�OL�~Q��NYyWD�UHQGV]HU��(]� OHKHW+Yp�

WHWWH�� KRJ\� D� N�O|QE|]+ SDOHV]WLQ� LQWp]PpQ\HNEHQ� D� )DWDK� D� OHJW|EE� NpSYLVHO+YHO� pV� D�

OHJQDJ\REE�DQ\DJL�IRUUiVVDO�UHQGHONH]]HQ��$�V]HUYH]HW�KHO\]HWpW�PpJ�LQNiEE�HU +VtWHWWpN�D�317�

EHQ� pV� D� .7�EDQ� KHO\HW� IRJODOy� I�JJHWOHQ� NpSYLVHO+N�� H]HN� W|EEVpJpEHQ� XJ\DQLV� )DWDK�

V]LPSDWL]iQVRN�YROWDN��

+DVRQOy� YROW� D� KHO\]HW� D� W|PHJV]HUYH]HWHN�� V]DNPDL� pV� pUGHNYpGHOPL� V]HUYH]+GpVHN�

NpSYLVHO+L� HVHWpEHQ� $� ORMDOLWiVQDN� DQ\DJL� YRQ]DWDL� LV� YROWDN�� QHP� LV� V]yOYD� DUUyO�� KRJ\� D�

V]LPSDWL]iQVRN�D�)DWDK�WDJRNKR]�KDVRQOyDQ�IRQWRV�SRV]WRNUD�LV�NLQHYH]pVW�NDSKDWWDN��$�3)6= �

YH]HW+ V]iPiUD�WHUPpV]HWHVHQ�NXOFVIRQWRVViJ~�YROW��KRJ\�D�NpSYLVHO+WHVW�OHWHNEHQ�pV�D�9%�EHQ�

V]LOiUG� W|EEVpJH� OHJ\HQ� pV� H]� iOODQGyVXOMRQ�� (QQHN� HJ\LN� MyO� EHYiOW� PyGV]HUH� D� WHVW�OHWHN�

OpWV]iPiQDN� iOODQGy� Q|YHOpVH� YROW�� 0LYHO� D� 317� ����� HOHMpQ� WDUWRWW� ��� �OpVpQ� $UDIDW� pV� D�

SDUODPHQW� HOQ|NH NDSRWW� IHOKDWDOPD]iVW� D� V]HPpO\L� MDYDVODWRN�|VV]HiOOtWiViUD�� H� WHVW�OHWHN�~M�

WDJMDL� I+NpQW� D� 3)6=� YH]HW+MpQHN� YRQDOiW� WiPRJDWyNNDO� E+Y�OWHN��� $� IRO\DPDWRV� E+YtWpVQHN�

YROW� HJ\� PiVLN�� SROLWLNDL� V]HPSRQWEyO� XJ\DQFVDN� MyO� NDPDWR]WDWKDWy� N|YHWNH]PpQ\H�� D�

KDWYDQDV�pYHN�YpJpQ�PpJ�D�IHJ\YHUHV�V]HUYH]HWHN�NpSYLVHO +L�DONRWWiN�D�N�OG|WWHNQHN�W|EE��PLQW�

D� IHOpW�� D� I+NpQW� D� SROJiUL� V]IpUiEyO� V]iUPD]y� NpSYLVHO+N� V]iPiQDN� Q|YHNHGpVpYHO� D�

UpV]DUiQ\XN�D]RQEDQ�MHOHQW+VHQ�FV|NNHQW�

$�KHWYHQHV�pYHN�GHUHNiUD�$UDIDW�pV�D�)DWDK� MHOHQW+VHQ�PHJV]LOiUGtWRWWD�D�3)6=�HQ�EHO�OL�

SR]tFLyMiW��0HJNH]G+G|WW��LJD]�HJ\HO+UH�FVDN�D�GLDV]SyUiEDQ��HJ\�~M�QHRSDWULPRQLiOLV�VWUXNW~UD�

NLpStWpVH��(UUH�D]�LG+UH�HVHWW�D�KDWYDQDV�pYHN�YpJpQ�NLWHOMHVHG+ PD[LPDOLVWD�SROLWLNDL�SURJUDP�

iWpUWpNHOpVpQHN� NH]GHWH�� $� YiOWR]y� PHJN|]HOtWpV� OHJLQNiEE� D� SDOHV]WLQ� iOODP� OpWUHKR]iViYDO�

NDSFVRODWRV�HONpS]HOpVHNHW� pULQWHWWH��PHO\HN� WHU�OHWLOHJ�D�EULW�PDQGiWXP�KDWiUDLEyO� LQGXOWDN�

NL��

$�PyGRVXOiVQDN� W|EE� |VV]HWHY+MH� LV� YROW��PHO\HN� N|]�O� FVDN� HJ\UH� D]� ���� �DV� DUDE�

L]UDHOL KiERU~UD�V]HUHWQpQN�XWDOQL��0pJ�D�KiERU~�QDSMDLEDQ�D�)DWDK�.%��OpVpQ�IHOYHW +G|WW��KRJ\�

PLYHO�-RUGiQLD�NLPDUDGW�D�NRQIOLNWXVEyO�+XV]HLQ�NLUiO\QDN�&LV]MRUGiQLiYDO�NDSFVRODWRV�MRJDL�LV�

HOYHV]WHN�� V� H]]HO�PHJWHUHPW+GLN� HJ\� ÅPLQL�SDOHV]WLQ� iOODPµ� OpWUHKR]iViQDN� OHKHW+VpJH��� $]�

H]~WWDO�NtQNHVHUYYHO�NLYtYRWW�L]UDHOL�J\+]HOHP�XWiQ�D�NRUiEELDNQiO�LV�HJ\pUWHOP?EEp�YiOW��KRJ\�

D]�DUDE�L]UDHOL�NRQIOLNWXVW�WiUJ\DOiVRV�~WRQ�OHKHW�FVDN�UHQGH]QL��(]�D�SDOHV]WLQRNWyO�LV�PHJIHOHO +

DONDOPD]NRGiVW�NtYiQW��DPLW�HJ\iOWDOiQ�QHP�YROW�HJ\V]HU? PHJWHUYH]QL��PLYHO�D�)DWDK�OHJI+EE�

Ei]LViQDN� V]iPtWy� PHQHN�OWWiERURNEDQ� pV� W|EE� UDGLNiOLV� V]HUYH]HW� N|UpEHQ� D� EpNpV�

PHJROGiVVDO�HJ\�WW�MiUy�NRPSURPLVV]XPRN�HJ\iOWDOiQ�QHP�YROWDN�QpSV]HU ?HN��
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$� PiVLN� ROGDORQ� D� UpJL� VWUDWpJLD� IHQQWDUWiVD� D]]DO� D YHV]pOO\HO� MiUW�� KRJ\� D� 3)6=�

QHP]HWN|]LOHJ� WHOMHVHQ� HOV]LJHWHO+GLN�� (J\IDMWD� NRPSURPLVV]XPRV� NLLQGXOySRQWNpQW� HJ\HV��

SDOHV]WLQ� YH]HW+N� D� KiERU~� XWiQ� Q\tOW� IyUXPRNRQ� LV� PHJIRJDOPD]WiN� D� ÅPLQL� iOODPµ�

NRQFHSFLyMiW��PHO\�pUGHNHV�PyGRQ�MHOOHJpW� WHNLQWYH�KDVRQO tWRWW�%HQ�*XULRQQDN�D�]VLGy�iOODP�

IRNR]DWRV�PHJWHUHPWpVpYHO�NDSFVRODWRV����� �HV�HONpS]HOpVpKH]��

9pJ�O� D� 317� ����� Q\DUiQ� D� .DLUyEDQ� WDUWRWW� ���� �OpVpQ� HO +WHUMHV]WHWW� SROLWLNDL�

SURJUDPEDQ�� yYDWRV� PHJIRJDOPD]iVEDQ�� GH� D� NRQFHSFLyW� HOIRJDGWiN� D� NpSYLVHO +N�� $�

GRNXPHQWXP� WRYiEEUD� LV� D� IHJ\YHUHV� KDUF� SULRULWiViW� KDQJV~O\R]WD�� XJ\DQDNNRU� PiV�

HV]N|]|NHW� VHP� ]iUW� NL� D� SDOHV]WLQ� WHU�OHWHN� IHOV]DEDGtWiVD� pV� H� WHU�OHWHNHQ� HJ\� QHP]HWL�

KDWyViJ��YDJ\LV�HJ\�iOODP�OpWUHKR]iVD�pUGHNpEHQ� �� $�ÅPLQL�iOODPµ�NRQFHSFLyMiW�D]�$UDE� /LJD�

����� RNWyEHUL� UDEDWL� pUWHNH]OHWH� LV� WiPRJDWWD�� HJ\EHQ� HOLVPHUYH� D� 3)6= �W� D� SDOHV]WLQ� QpS�

HJ\HWOHQ�MRJRV�NpSYLVHO+MpQHN��8J\DQFVDN�MHOHQW+V�iWW|UpV�YROW��DPLNRU�HJ\�KyQDSSDO�NpV+EE�D]�

(16=�.|]J\?OpV��D�SDOHV]WLQRN�UpJL�VpUHOPpW�RUYRVROYD��HOLVPHUWH�D�S DOHV]WLQ�QpS�3DOHV]WLQiEDQ�

YDOy�|QUHQGHONH]pVL�MRJiW�pV�D�V]HUYH]HWQHN�PHJILJ\HO +L�VWiWXVW�EL]WRVtWRWW��

$]�H]W�N|YHW+ SHULyGXVEDQ�D�QDJ\SROLWLND�V]LQWMpQ�HJ\�SDOHV]WLQ�DXWRQyPLD�OpWUHKR]iVD�

NHU�OW�HO+WpUEH��GH�D�KHWYHQHV�pYHN�YpJpQHN�UHJLRQiOLV�IRO\DPDWDL QHP�NHGYH]WHN�D]�H]W�FpO]y�

WiUJ\DOiVRNQDN��� ,]UDHO�� N�O|Q|VNpSS� D� /LNXG� W|PE� ����� PiMXVL� YiODV]WiVL� J\ +]HOPH� XWiQ��

IHOJ\RUVtWRWWD� D� PHJV]iOOW� WHU�OHWHNHQ� D� ]VLGy� WHOHS�OpVHN� pStWpVpW�� $� ]VLGy� iOODP� VWUDWpJLDL�

SR]tFLyMiW� D� NDWRQDLODJ� OHJHU+VHEE� DUDE� RUV]iJJDO�� (J\LSWRPPDO� �����EHQ� PHJN|W|WW�

EpNHV]HU]+GpV��V�NpW�WpUVpJEHOL�ULYiOLViQDN�,UDNQDN�pV�,UiQQDN�D�N|YHWNH] + pY�+V]pQ�NLUREEDQW�

KiERU~MD�QDJ\EDQ�PHJHU+VtWHWWH��

$� MHUX]ViOHPL� NRUPiQ\� LO\HQ� N|U�OPpQ\HN� N|]|WW� My� DONDOPDW� OiWRWW� DUUD�� KRJ\� D�

SDOHV]WLQ� QHP]HWL� PR]JDORPQDN� D� PHJV]iOOW� WHU�OHWHNHQ�� V� N�O|Q|VNpSS� D� /LEDQRQEDQ�

NLDODNtWRWW� SR]tFLyLW� PHJW|UMH�� 6DURQ� L]UDHOL� KDG�J\PLQLV]WHU� ����� WDYDV]iQ� V]iPRV�

FLV]MRUGiQLDL� 3)6=�EDUiW� SROJiUPHVWHUW�� |QNRUPiQ\]DWL� WHVW�OHWHW� HOWiYROtWRWW� pV� QpKiQ\�

KyQDSSDO� NpV+EE� KDVRQOy� OpSpVHNHW� WHWW� *i]iEDQ� LV�� -~QLXVEDQ� D]� L]UDHOL� HU +N� /LEDQRQED�

W|UWpQ+ EHQ\RPXOiViYDO�NLUREEDQW�D]�|W|GLN�DUDE �L]UDHOL�KiERU~��PHO\QHN�VWUDWpJLDL�YpJFpOMiW��

D� 3)6=� NDWRQDL� V]pW]~]iViW�� ,]UDHOQHN� QHP� VLNHU�OW� HOpUQLH�� $� NDWRQDLODJ� PHJJ\HQJtWHWW��

SROLWLNDLODJ�PpJ�LQNiEE�PHJRV]WRWW�3)6=�7XQp]LiED�KHO\H]WH�iW�D�V]pNKHO\pW��V�V]HPEH�NHOOHWW�

Qp]QLH� D]]DO�� KRJ\� D� PHJV]iOOW� WHU�OHWHNHQ� LV� ~M� NLKtYiVRN� MHOHQWNH]QHN�� $� )DWDK� iOWDO� LV�

IDYRUL]iOW��LOOHWYH�D]�~MRQQDQ�OpWUHM|Y+ JUDVV�URRW�V]HUYH]+GpVHNEHQ������XWiQ�PHJHU+V|G|WW�D�

EDOROGDO�EHIRO\iVD��XJ\DQDNNRU�D�3)6=�V]HO�V]LPSDWL]iQV�pUWHOPLVpJL�FVRSRUWRN�W|PHJEHIRO\iVD�

HOpJJp� OHKDWiUROW� YROW�� $� Q\ROFYDQDV� pYHNEHQ� $UDIDW� MHOHQW +V� |VV]HJHNHW� XWDOW� iW� D� )DWDK�

OLEDQRQL�� FLV]MRUGiQLDL�� Ji]DL� SR]tFLyLQDN� PHJHU+VtWpVpUH�� � (QQHN� HOOHQpUH� D� PHJV]iOOW�
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WHU�OHWHNHQ� ����� YpJpQ� NLUREEDQW� SDOHV]WLQ� IHONHOpVUH� �LQWLIDGD�� D� )DWDK� FVDN� Ii]LVNpVpVVHO�

WXGRWW�UHDJiOQL��$]�HOV+ DUDE�L]UDHOL�KiERU~�yWD�HOV+ t]EHQ�IRUGXOW�HO+��KRJ\�D�KDUF�V~O\SRQWMD�

NtY�OU+O��D�GLDV]SyUiEyO�D�PHJV]iOOW�WHU�OHWHNUH�KHO\H]+G|WW�iW��

$� 3)6=� 9pJUHKDMWy� %L]RWWViJD� D� EHIRO\iViW� LJD]iEyO� FVDN� D� N|YHWNH] + pY� VRUiQ�� D�

EpNHIRO\DPDW�LUiQ\iED�WHWW�VWUDWpJLDL�RSFLyYDO�WXGWD�PHJHU +VtWHQL��0DJD�D�IRUGXODW�D�SDOHV]WLQ�

DXWRQyPLD� NpUGpVpQHN� QHP]HWN|]L� IHOpUWpNHO+GpVH�� YDODPLQW� +XV]HLQ� MRUGiQLDL� XUDONRGy�

G|QWpVH� Q\RPiQ� N|YHWNH]HWW� EH�� DNL� ����� M~OLXViEDQ� D� PXV]OLP� V]HQW� KHO\HN� NLYpWHOpYHO�

OHPRQGRWW� RUV]iJiQDN� &LV]MRUGiQLiYDO� NDSFVRODWRV� MRJDLUyO�� $� NHOHWNH]HWW� ?UW� FVDN� D� 3)6=�

W|OWKHWWH� EH�� PHO\QHN� OHJI+EE� WHVW�OHWH� D� 317� QRYHPEHUL� DOJtUL� �OpVpQ� D]� iOODPLViJ�

V]HPSRQWMiEyO� IRQWRV�G|QWpVHNHW�KR]RWW��$]� LWW�HOIRJDGRWW�I�JJHWOHQVpJL�Q\LODWNR]DW�DOiK~]WD��

KRJ\�D�SDOHV]WLQDL�DUDE�QpS�D�W|UWpQHOHP�]LYDWDUDL��D�ODNRVViJ�W|EEVpJpQHN�D�ÅV]HUYH]HWW�WHUURUµ�

N|YHWNH]WpEHQ� W|UWpQ+ NL?]HWpVH HOOHQpUH� PLQGLJ� LV� PHJ+UL]WH� LQWHJUiQV� NDSFVRODWiW�

3DOHV]WLQiYDO��

$� GRNXPHQWXP� -HUX]ViOHP� I+YiURVVDO� SURNODPiOWD� D]� DUDE� QHP]HW� UpV]pW� DONRWy�

3DOHV]WLQ�ÉOODP� OpWUHM|WWpW��PHO\�PLQGHQ�SDOHV]WLQQDN� D]� RUV]iJD�� WHNLQWHW� QpON�O� DUUD�� KRJ\�

DGRWW� SLOODQDWEDQ� KRO� WDUWy]NRGQDN�� $]� iOODPLViJ� MRJIRUUiVDNpQW�� D� SDOHV]WLQ� V]XYHUHQLWiV�

QHP]HWN|]L� OHJLWLPiFLyMDNpQW� D]� (16=� .|]J\?OpV� PiU� HPOtWHWW� ����� V]iP~� KDWiUR]DWiUD�

KLYDWNR]RWW��)RUPiOLVDQ�H]�YiOWiVW�MHOHQWHWW�D�NRUiEEL�LG +V]DNKR]�NpSHVW��KLV]HQ�D�YLOiJV]HUYH]HW�

G|QWpVpW� DQQDN� LGHMpQ� D]� DUDE� RUV]iJRNKR]� KDVRQOyDQ� D� SDOHV]WLQ� N|]|VVpJ� YH]HW +L� VHP�

IRJDGWiN�HO��7pQ\OHJHVHQ�D]RQEDQ�H�NpUGpVEHQ�D�3)6=�YH]HW +L�UpV]pU+O�D�IRUGXODW�PiU�D�ÅPLQL�

iOODPµ� NRQFHSFLyMiQDN� IHOEXNNDQiViYDO� D� KHWYHQHV� pYHN� HOHMpQ� PHJW|UWpQW�� KLV]HQ� H] ]HO� GH�

IDFWR�HOIRJDGWiN�D�ÅNpW�iOODPLViJ�HOYpWµ��

8J\DQFVDN� ÅUpJL�~Mµ� HOHP�YROW� D]��OpVV]DNRQ� HOIRJDGRWW�SROLWLNDL�Q\LODWNR]DWQDN�DPD�

UpV]H��PHO\E+O�NLGHU�OW��KRJ\�D�3DOHV]WLQ�ÉOODPRW�D]����� �EHQ�PHJV]iOOW�SDOHV]WLQ�WHU�OHWHNHQ��

&LV]MRUGiQLiEDQ��*i]iEDQ�pV .HOHW�-HUX]ViOHPEHQ�NpS]HOWpN�HO��$]�HJ\NRUL�PDQGiWXPWHU�OHW�

YDODPLYHO� W|EE�� PLQW� ��� V]i]DOpNiQ� HJ\� GHPRNUDWLNXV� SDUODPHQWiULV� UHQGV]HUW� DNDUWDN�

WHUHPWHQL�� PHO\� PHVV]HPHQ+NLJ� UHVSHNWiOQi� D� YDOOiVL�HWQLNDL� NLVHEEVpJHN� MRJDLW�� $�

GHNODUiFLyEDQ�D]� LJD]iQ�~M� HOHPHW� D]�(16=�%7������ pV� ����� V]iP~�KDWiUR]DWiQDN�HOIRJDGiVD�

MHOHQWHWWH�� PHOO\HO� D� 317� N|]YHWYH� HOIRJDGWD� ,]UDHO� OpWpW� �� $� I�JJHWOHQVpJL� GHNODUiFLyYDO� D]�

iOODPLViJ� DWWULE~WXPDLW� QpON�O|]+ V]LPEROLNXV� HQWLWiV� OpWUHM|WWpW� SURNODPiOWiN�� PHO\QHN�

HJ\IDMWD� OHJLWLPLWiVW� D� YLV]RQ\ODJ� V]pOHVN|U? QHP]HWN|]L� HOLVPHUpV� EL]WRVtWRWW� �� $� 3DOHV]WLQ�

ÉOODP�HOQ|NpYp�3.7������iSULOLVL�WXQLV]L��OpVpQ�-DVV]HU�$UDIDWRW�YiODV]WRWWiN�
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$]� RVOyL� IRO\DPDW�� D� SDOHV]WLQ� DXWRQyPLD� LQWp]PpQ\L� NHUHWHL�� D]� DONRWPiQ\R]iVW� NtVpU,

YLWiN

$�SDOHV]WLQ�YH]HWpV�D]�(16=�IyUXPRNRQ��V�D�N�O|QE|]+ QHP]HWN|]L�HV]PHFVHUpN�VRUiQ�

LJ\HNH]HWW� HJ\pUWHOP?Yp� WHQQL�� KRJ\� D� YDOyGL� iOODPLViJ� PHJWHUHPWpVpW� D� 317� VWUDWpJLDL�

G|QWpVpQHN� V]HOOHPpEHQ� WiUJ\DOiVRV� ~WRQ� DNDUMiN� HOpUQL�� (KKH]� D� N�OV + IHOWpWHOHN� MyYDO�

NHGYH]+EEHN�YROWDN��PLQW�NRUiEEDQ��$�KLGHJKiERU~V�NRUV]DN�YpJpQ�D�6]RYMHWXQLy�QHP]HWN|]L�

EHIRO\iViQDN� FV|NNHQpVH�� N|WHOH]HWWVpJ �YiOODOiVDLQDN� iWpUWpNHOpVH� D� SDOHV]WLQ� �J\�

WiPRJDWRWWViJD�V]HPSRQWMiEyO�NpWVpJNtY�O�QHJDWtY�IHMOHPpQ\�YROW��GH�D�3)6=�YH]HW +L�LJ\HNH]WHN�

NLDNQi]QL�� KRJ\� D� YLOiJ� HOV+ V]iP~�KDWDOPiYi� OHWW�(J\HV�OW�ÉOODPRN� pUGHNHOWWp� YiOW� D�N|]HO �

NHOHWL�UHQGH]pVL�IRO\DPDW�NLERQWDNR]WDWiViEDQ��0LQGH]�D]RQEDQ�DPHULNDL�UpV]U +O�QHP�OHKHWHWW�

YROQD�HJ\�UHiOLV�N�OSROLWLNDL�RSFLy��KD�L]UDHOL�YH]HW+ N|U|NEHQ�QHP�HU+V|GLN�IHO�D]�D�YpOHPpQ\��

KRJ\� D� WRYiEEUD� LV� NRPRO\� EL]WRQViJL� NRFNi]DWRW� MHOHQW + SDOHV]WLQ� LQWLIDGD� EHIHMH]pVH�

pUGHNpEHQ�D�NDWRQDL�UHQG+UL�HV]N|]|N�PHOOHWW�PHJIHOHO+ SROLWLNDL�PHJROGiVW�NHOO�WDOiOQL��

$]� �����EHQ� NH]G+G+ gE|O�YiOViJ� D� 3)6=� SR]tFLyLW� iWPHQHWLOHJ� J\HQJtWHWWH�� GH� D]�

$PHULND�YH]HWWH�NRDOtFLyQDN�,UDN�IHOHWW�DUDWRWW�J\+]HOPH�XWiQ�D�SDOHV]WLQRN�LV�UpV]HVHL�OHWWHN�D�

VSDQ\RO�I+YiURVEDQ������+V]pQ�HOLQGXOW�UHQGH]pVL�WiUJ\DOiVRNQDN� �� $�PDGULGL�IRO\DPDW�VRUiQ�

D]�HOV+ iWW|UpV�pSSHQ�D]�L]UDHOL�SDOHV]WLQ�WiUJ\DOiVRNRQ�N|YHWNH]HWW�EH��D�N|OFV|Q|V�HOLVPHUpVW�

N|YHW+HQ������V]HSWHPEHUpEHQ�:DVKLQJWRQEDQ�D�NpW�IpO�NpSYLVHO + DOitUWiN�D]�Å(OYL�Q\LODWNR]DW�

D]�iWPHQHWL�|QNRUPiQ\]DWWDO�NDSFVRODWRV�V]DEiO\R]iVRNUyOµ��'23��F��YLVHO + GRNXPHQWXPRW���

$]�D]yWD�W|UWpQHOPL�MHOHQW+VpJ?Yp�YiOW�PHJiOODSRGiV�D�NpW�IpO�N|]W�D]�(16=�%7������pV�

����� KDWiUR]DWD� DODSMiQ� IRO\y� WiUJ\DOiVRN� FpOMiW� N|YHWNH] +NEHQ� MHO|OWH� PHJ�� |W� pYUH� V]yOy�

iWPHQHWL� SDOHV]WLQ� DXWRQyPLD� IHOWpWHOUHQGV]HUpQHN� NLDODNtWiVD� D� 1\XJDWL� 3DUWRQ� pV� D� *i]DL �

|YH]HWEHQ�� H� SHULyGXV� NpWROGDO~� NDSFVRODWDLQDN� V]DEiO\R]iVD�� WRYiEEi� D� YpJOHJHV� UHQGH]pV�

HO+NpV]tWpVH��$�NRUiEEL�&DPS�'DYLG�L�NHUHWHNE+O�NLLQGXOy�PHJiOODSRGiV�HO+NpV]W+L�~J\�YpOWpN��

KRJ\�HEEHQ�D]�iWPHQHWL�LG+V]DNEDQ�KiURP�HJ\PiVUD�pS�O+ HJ\H]PpQ\W�NHOO�WHW+ DOi�KR]QL��D]�

HOV+ D�Ji]D�MHULNyL�DXWRQyPLD��D�PiVRGLN�HQQHN�FLV]MRUGiQLDL�NLWHUMHV]WpVH��D�KDUPDGLN�SHGLJ�D�

YpJOHJHV�UHQGH]pVL�WpPiNEDQ�W|UWpQ+ PHJHJ\H]pV��$�WiUJ\DOyIHOHN�~J\�JRQGROWiN��KRJ\�D]�HOV +

NpW�V]DNDV]W�LOOHW+HQ�N|QQ\HEE�OHV]�D�N|]|V�QHYH]+W�PHJWDOiOQL�pV�NLDODNXO�D]�D�EL]DOPL�OpJN|U��

PHO\� IHOWpWOHQ�O� V]�NVpJHV� DKKR]�� KRJ\� D� KDUPDGLN� LG +V]DN� QHKp]� WiUJ\DOiVL� WpPiLUyO� ² tJ\�

SpOGiXO�-HUX]ViOHP�pV�D�]VLGy�WHOHS�OpVHN�M|Y+MH��D�PHQHN�OWNpUGpV��D�Yt]PHJRV]WiV��KDWiURN��

VSHFLiOLV� EL]WRQViJL� SUREOpPiN� ² LV� HJ\HWpUWpVUH� MXVVDQDN��� 1HP� YROW� OHtUYD� XJ\DQ�� GH� D�

GRNXPHQWXPEyO� NLpU]+G|WW�� KRJ\� |W� pY� HOWHOWpYHO� HOYLOHJ� OHKHWVpJHVQHN� WDUWMiN� HJ\� SDOHV]WLQ�

iOODP�OpWUHM|WWpW��
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$�JRQGRVDQ�|VV]HiOOtWRWW� IRUJDWyN|Q\YHW�D]RQEDQ�D�YDOyViJ�PiU�V]LQWH�D]�'23�pOHWEH�

OpSpVH�XWiQ�iWtUWD��$�YLOiJ�HWW+O� IRJYD� ODVVDQ�KR]]iV]RNKDWRWW�DKKR]��KRJ\�D�QDJ\�KtUYHUpVVHO�

EHKDUDQJR]RWW�KDWiULG+N�D]�L]UDHOL�SDOHV]WLQ�UHQGH]pVL�IRO\DPDW�VRUiQ�UHQGV]HUHVHQ�FV~V]QDN��

$]�HOV+ OpSFV+IRNRW�MHOHQW+ *i]D�MHULNyL�(J\H]PpQ\W�PLQWHJ\�IpOpYHV�NpVpVVHO��� ������PiMXV���pQ�

KDJ\WiN� MyYi�� tJ\� H]� D� QDS� OHWW� D]� |WpYHV� iWPHQHWL� SDOHV]WLQ� DXWRQyPLD� NH]GHWH�� $� NDLUyL�

NRQJUHVV]XVL�SDORWD�.KHRSV]�WHUPpEHQ�PHJV]�OHW+ PHJiOODSRGiV�XWiQ�QHP�VRNNDO�D�3DOHV]WLQ�

$XWRQyP�7HU�OHWHQ��3$7��PHJW|UWpQW�D]�L]UDHOL�FVDSDWRN�NLYRQi VD��LOOHWYH�iWFVRSRUWRVtWiVD��$]�

~M� SROLWLNDL� HQWLWiV� N|]LJD]JDWiViQDN� LUiQ\tWyMD� D]� HJ\H]PpQ\� HO +tUiVDLQDN� PHJIHOHO+HQ� D�

W|UYpQ\KR]yL�pV�YpJUHKDMWy�KDWDORPPDO�UHQGHONH] + 3DOHV]WLQ�+DWyViJ��3+��OHWW��PHO\�PiMXV����

����N|]|WW�WDUWRWWD�HOV+ �OpVpW�D�3)6=�V]pNKHO\pQ��7XQLV]EDQ��� $UDIDW�HUHGHWLOHJ�~J\�JRQGROWD��

KRJ\� D]� iOWDOD� YH]HWHWW� ��� I+V� WHVW�OHW� HJ\LN� IHOH� D� GLDV]SyUiEyO�� PiVLN� SHGLJ� D� PHJV]iOOW�

WHU�OHWHNU+O� V]iUPD]y� SROLWLNXVRNEyO�� V]DNpUW+NE+O� IRJ� iOOQL�� 9pJ�O� LV� FVDN� ���HQ� YiOODOWDN�

WiUFiW�D]�HJ\IDMWD��J\YLY+ NRUPiQ\NpQW�WHYpNHQ\NHG+ WHVW�OHWEHQ��PHO\QHN�KDWiVN|UH�D]RQEDQ�

QHP�WHUMHG�NL�D�N�OSROLWLNiUD�pV�D�N�OV+ YpGHOHPUH���

$�3+�HOV+ �OpVpQ�HJ\�SROLWLNDL�SURJUDPRW�LV�HOIRJDGWDN��PHO\�D�3+�OHJLWLPiFLyMiW�QHP�D�

'23�E+O��YDJ\�D�*i]D�MHULNyL�(J\H]PpQ\E+O��KDQHP�H]HN�HJ\LN�pOHWUH�KtYyMiWyO��D�SDOHV]WLQ�QpS�

|VV]HVVpJpW�PHJWHVWHVtW+ 3)6=�W+O� V]iUPD]WDWWD�� $� SURJUDP� D� WHVW�OHW� IHODGDWDL� N|]p� VRUROWD�

W|EEHN� N|]|WW� D� 3$7� LQWp]PpQ\HLQHN�� |QNRUPiQ\]DWL� VWUXNW~UiMiQDN� PHJWHUYH]pVpW�� HJ\�

SOXUiOLV�SROLWLNDL�UHQGV]HU�IHOWpWHOHLQHN�PHJWHUHPWpVpW��$�N|]LJD]JDWiVL�KDWiVN|U|N�iWYpWHOpYHO�

D]� DXWRQyP� ]yQiEDQ� D� 3+� ����� I+E+O� iOOy� UHQG+UL� HU+W� KR]KDWRWW� OpWUH�� $UDIDW� HJ\LN� HOV+

UHQGHOHWpYHO� D]� YLVV]DiOOtWRWWD� D]� �����HV� L]UDHOL� PHJV]iOOiV� HO+WW� pUYpQ\HV� MRJUHQGHW�� YDJ\LV�

*i]iEDQ D]�HJ\LSWRPL�� -HULNyEDQ�SHGLJ�D�1\XJDWL�3DUWRQ�NRUiEEDQ�pUYpQ\EHQ�OpY + MRUGiQLDL�

W|UYpQ\NH]pV� OpSHWW�pOHWEH��$� OpSpV� L]UDHOL�NRUPiQ\N|U|NEHQ�QDJ\� IHOKiERURGiVW�NHOWHWW�� V�D]�

DXWRQyPLD�HJ\H]PpQ\�PHJVpUWpVpU+O�EHV]pOWHN���

$� SDOHV]WLQ� I|OGUH� ��� pYHV� WiYROOpW� XWiQ� ������ M~OLXV� ��MpQ� YLVV]DWpUW� -DVV]HU� $UDIDW�

Q\XJRGWDQ� IRUPiOKDWWD� LWWHQL� KDWDOPL� Ei]LViW��PLYHO� D]� HJ\H]PpQ\HN� ILJ\HOHPEH� YpWHOpQ� W~O�

DONRWPiQ\RV� HO+tUiVRN� QHP� N|W|WWpN� PHJ� D� NH]pW�� (OYLOHJ� EL]RQ\RV� HOOHQV~O\W� WHUHPWKHWHWW�

YROQD�D�'23�EDQ�KDQJV~O\RV�V]HUHSHW�NDSRWW�Å7DQiFVµ��GH�HQQHN�D�NpSYLVHOHWL�LQWp]PpQ\QHN�D�

PHJWHUHPWpVpUH� FVDN� DNNRU� YROW� OHKHW+VpJ�� KD� D]� iWPHQHWL� SDOHV]WLQ� DXWRQyPLiUyO� V]yOy�

PHJiOODSRGiVW�PiU�WHW+ DOi�KR]WiN��V�PHJWDUWRWWiN�D�YiODV]WiVRNDW��ÉP�D]�~MDEE�HJ\H]PpQ\U +O�

V]yOy� WiUJ\DOiVRN� D]� L]UDHOL� KDGVHUHJQHN� D]� ~M� KHO\]HWKH]� YDOy� DONDOPD]NRGiVD�� D� WHUURULVWD�

PHUpQ\OHWHN��D]�DXWRQyPLD�FLV]MRUGiQLDL�NLWHUMHV]WpVH�NDSFViQ�MHOHQWNH] + pUGHNHOOHQWpWHN�PLDWW�

LJHQ�FVDN�HOK~]yGWDN���
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9pJ�O� LV� ������ V]HSWHPEHU� ���iQ� W|EE�� PLQW� HJ\� pYHV� NpVpVVHO�� :DVKLQJWRQEDQ�

PHJV]�OHWHWW� D]� iWPHQHWL� SDOHV]WLQ� DXWRQyPLiUyO� V]yOy�PHJiOODSRGiV��$� YDVNRV�� HOV + OiWiVUD�

PLQGHQ� UpV]OHWUH� NLWHUMHG+ GRNXPHQWXP� W|EEHN� N|]W� QpJ\� Ii]LVEDQ� YpJUHKDMWDQGy� L]UDHOL�

FVDSDWiWFVRSRUWRVtWiVUyO� UHQGHONH]HWW��PHO\QHN�HOV + V]DNDV]iW��D�QpSHVHEE�SDOHV]WLQ�YiURVRN��

IDOYDN��PHQHN�OWWiERURN�NL�UtWpVpW�PpJ�D�SDOHV]WLQ�YiODV]WiVRN�HO +WW�YpJUH�NHOOHWW�KDMWDQL��$]�

HJ\H]PpQ\� D� NRUPiQ\]iV� IHOHO+VVpJpW� D� ��� WDJ~� W|UYpQ\KR]y� pV� YpJUHKDMWy� KDWDORPPDO�

UHQGHONH]+ 7DQiFVUD� Et]WD�� GH� QHP� VRNNDO� NpV+EE� D�PDQGiWXPRN� V]iPiW�$UDIDW� NpUpVpUH� ��

NLQHYH]HWW�NpSYLVHO+YHO� ���UD�E+YtWHWWpN��$�GRNXPHQWXP�~J\�UHQGHONH]HWW��KRJ\�D]�DXWRQyP�

WHU�OHW� RSHUDWtY� �J\HLW� D� 7DQiFV� HJ\LN� EL]RWWViJD�� D� 9pJUHKDMWy� +DWyViJ� IRJMD� LUiQ\tWDQL��

PHO\QHN�YH]HW+MpW�pV�D�NpSYLVHO+WHVW�OHW�WDJMDLW�HJ\�LG+EHQ��GH�N�O|Q�N�O|Q�NHOO�PHJYiODV]WDQL��

$�7DQiFV�pV�D�9pJUHKDMWy�+DWyViJ�HOQ|NH�DONRWMiN�D�3DOHV]WLQ�ÉWPHQHWL�gQNRUPiQ\]DWL�

+DWyViJRW��PHO\QHN�PDQGiWXPD� D]� DXWRQyPLD� NH]GHWpW +O� V]iPtWRWW� |W� pYHW� QHP� KDODGKDWMD�

PHJ��$�9pJUHKDMWy�+DWyViJ�WDJMDLW�D�7DQiFV�WDJMDL�N|]�O�NHOO�NLYiODV]WDQL��GH�D]�HOQ|NQHN�MRJD�

YDQ�NtY�OiOOyNDW�NLQHYH]WHWQL��H]HN�V]iPD�D]RQEDQ�QHP�KDODGKDWMD�PHJ�D�WHVW�OHW�WDJMDLQDN����

V]i]DOpNiW�� $� PHJiOODSRGiV� V]�NVpJHVQHN� WDUWRWWD�� KRJ\� D� 7DQiFV� D]� iWPHQHWL� LG +V]DNUD�

pUYpQ\HV�DODSW|UYpQ\W�IRJDGMRQ�HO��$�IHOHN�D]�DXWRQyP�WHU�OHW�UHQG +UL�iOORPiQ\iW�����H]HU�I+UH�

HPHOWpN��D]�HJ\H]PpQ\�U|J]tWHWWH�D]�L]UDHOL�FVDSDW �iWFVRSRUWRVtWiVRN�PHQHWUHQGMpW�D�EL]WRQViJL��

LJD]ViJ�J\L�� JD]GDViJL� HJ\�WWP?N|GpVVHO�� YDODPLQW� D� SDOHV]WLQ� YiODV]WiVRNNDO� NDSFVRODWRV�

WHHQG+NHW���

$�PHJiOODSRGiVQDN�D]�DXWRQyP�WHU�OHW�KDWDOPL�LQWp]PpQ\HLYHO�IRJODONR]y�HOHPHL�QHP�

YROWDN�PHQWpVHN�D]�HOOHQWPRQGiVRNWyO��$�V]|YHJEHQ�D�9pJUHKDMWy�+DWyViJ�D�7DQiFVWyO�NDSMD�D�

OHJLWLPiFLyMiW��XJ\DQDNNRU�YH]HW+MH�~J\PRQG�KLYDWDOEyO�WDJMD�HQQHN��0LYHO�$UDIDWUyO�YROW�V]y��D�

3)6=� YH]HW+MpU+O�� QHP� OHKHWHWW� +W� ~J\� WHNLQWHQL�� PLQW� HJ\� NLVHEE� WHU�OHWHQ� pO+ SDOHV]WLQRN�

�J\HLEHQ�NRPSHWHQV�7DQiFVQDN�D]�DOiUHQGHOWMpW�� �$]�D�NLWpWHO��KRJ\�D�7DQiFV�pV�D�YpJUHKDMWy�

WHVW�OHW� YH]HW+MH� DONRWMiN� D] gQNRUPiQ\]DWL� +DWyViJRW�� DNLNUH� N�O|Q� NHOO� V]DYD]QL��

HJ\pUWHOP?Yp�WHWWH��KRJ\�HJ\�VDMiWRV�HOQ|NL�UHQGV]HU�NLDODNtWiViUD�NHU�O�VRU��

$�KDWDOPL�NRQFHQWUiFLyW�HOYLOHJ�D]�DODSW|UYpQQ\HO� OHKHWHWW�YROQD�HOOHQV~O\R]QL��DPHO\�

NRQWUROO� PHFKDQL]PXVRNQDN� pV� D� GHPRNUDWLNXV� MRJRNQDN� PHJIHOHO+ DONRWPiQ\RV� KiWWHUHW�

EL]WRVtW�� V� DPLW� D�PHJiOODSRGiV� LV� V]RUJDOPD]RWW�� (J\� DONRWPiQ\WHUYH]HW� NLGROJR]iVD�PiU� D�

'23� DOitUiVD� XWiQ� PHJNH]G+G|WW�� GH� D]� L]UDHOLHN� DNDGpNRVNRGiVD� LOOHWYH� $UDIDW�

HOOHQpUGHNHOWVpJH�PLDWW�D�MRJiV]RN�HU+IHV]tWpVHL�KRVV]~�LG+Q�iW�QHP�MiUWDN�HUHGPpQQ\HO��

3DOHV]WLQ�ROGDORQ�QHP�YROW�NHOO+NpSS�WLV]Wi]RWW��KRJ\�D]�iWPHQHWL�MHOOHJ�KDWiUDL�KRO�LV�

K~]yGQDN�� VRNDQ� WDUWRWWDN� DWWyO�� KD� D� WHUYH]HWHW� HOIRJDGMiN�� DNNRU� QHKp]� OHV]� D]RQ�

V]iPRWWHY+EE�PyGRVtWiVRNDW�HV]N|]|OQL ��3ROLWLNDLODJ�D]�DONRWPiQ\R]iV�V]iPiUD�PpJ�QDJ\REE�
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WHUKHW� MHOHQWHWW�� KRJ\�NpW� IHOIRJiV��WN|]|WW� HJ\PiVVDO�� D]� HOV + V]HULQW�D�3)6=�V]HPSRQWMDLEyO�

NHOO�NLLQGXOQL��V�HJ\�DODSW|UYpQ\QHN�D]�|VV]HV�SDOHV]WLQ�pUGHNHLW�NHOO�W�NU|]QLH��D�PiVLN�pUYHOpV�

~J\�KDQJ]RWW�� KRJ\� HJ\� iWPHQHWL� DONRWPiQ\QDN�FVDN�D]�DXWRQyP�WHU�OHW�PLQGHQQDSMDLW�NHOO�

V]DEiO\R]QLD��(]�EL]RQ\RV�IRNLJ�D�3)6=�V]HUHSpQHN�FVRUEtWiViW�MHOHQWHWWH�YROQD��DPLQHN�$UDIDW�

QHP�DNDUW�]|OG�XWDW�EL]WRVtWDQL��KLV]HQ�H]]HO�VDMiW�PDQ +YHUH]pVL�OHKHW+VpJHLW�LV�V]?NtWHWWH�YROQD���

ÌJ\�H�WpUHQ�LQNiEE�WRYiEEUD�LV�PHJPDUDGW�HJ\�SDWWKHO\]HW��PHO\QHN�PLQpO�KRVV]DEE�LGHLJ�WDUWy�

IHQQPDUDGiViEDQ�D�SDOHV]WLQ�YH]HW+ LV�pUGHNHOW�YROW���

$�WpUVpJEHQ�HOpJJp�YHJ\HV�YLVV]KDQJRW�NLYiOWy�ZDVKLQJWRQL�PHJiOODSRGiV�DOitUiVD�XWiQ�

QpKiQ\� KpWWHO�� QRYHPEHU� ��pQ� D]� RVOyL� IRO\DPDWRW� pOHVHQ� HOOHQ]+ ]VLGy� V]pOV+VpJHVHN� -LFKiN�

5DELQ� ������������ PLQLV]WHUHOQ|N|W� PHJJ\LONROWiN�� 6RNDQ� DWWyO� WDUWRWWDN�� KRJ\� H]� D�

PHJiOODSRGiV� HOV+ OpSFV+MpQHN� YpJUHKDMWiViW�� D]� L]UDHOL� FVDSDWNLYRQiVRN� HOV + V]DNDV]iW�

YHV]pO\EH� IRJMD� VRGRUQL�� DPL� D�SDOHV]WLQ� YiODV]WiVRNDW� LV�PHJWRUSHGy]KDWMD��PLYHO� D� NDWRQDL�

P?YHOHWHNHW����QDSSDO�D�YRNVROiV�HO+WW�EH�NHOOHWW�IHMH]QL��6LPRQ�3HUHV]��J\YLY+ PLQLV]WHUHOQ|N�

D]RQEDQ� QHP� VRNNDO� D� WUDJpGLD� XWiQ� VLHWHWW� HJ\pUWHOP?Yp� WHQQL�� KRJ\� IRO\WDWMD� HO+GMH�

SROLWLNiMiW��$]�L]UDHOL�HU+N�QRYHPEHU����iQ�HONH]GWpN��V�GHFHPEHU����pQ�EHIHMH]WpN�KDW�YiURV�pV�

V]iPRV� SDOHV]WLQ� IDOXVL� N|U]HW� NL�UtWpVpW�� OHKHW+Yp� WpYH� H]]HO� D� UpJyWD� WHUYH]HWW� DXWRQyPLD�

YiODV]WiVRN�NLtUiViW��'HFHPEHU�IRO\DPiQ�D�3DOHV]WLQ�+DWy ViJ��LOOHWYH�DQQDN�YH]HW+MH�UDWLILNiOWD�

D�YiODV]WiVL�W|UWYpQ\W��V���iQ�KLYDWDORVDQ�LV�EHMHOHQWHWWpN��KRJ\�D�YiODV]WiVRNDW�������MDQXiU��� �

iQ� IRJMiN�PHJWDUWDQL��� 0iU� H]W�PHJHO+]+HQ�PHJNH]G+G|WW� D�PLQWHJ\� ����PLOOLy� YiODV]WiVUD�

MRJRVXOW�SDOHV]WLQ�ODMVWURPED�YpWHOH��$�3)6=�9%�QRYHPEHUL�NDLUyL��OpVpQ�PLQGHQ�SROLWLNDL�HU +W�

IHOV]yOtWRWWDN�DUUD��KRJ\�LQGXOMRQ�D�YiODV]WiVRNRQ��9ROWDN�RO\DQ�SROLWLNDL�FVRSRUWRVXOiVRN��tJ\�

SpOGiXO�D]�,V]OiP�']VLKiG��D�1)3)��LOOHWYH�D�')3)�QHY? V]HUYH]HWHN��PHO\HN�PiU�HOHYH�N|]|OWpN��

KRJ\�ERMNRWWiOMiN�D�YiODV]WiVRNDW��$�PHJILJ\HO+N�N�O|Q|VNpSS�NtYiQFVLDQ�YiUWiN��KRJ\DQ�G|QW�

D� QDJ\REELN� IXQGDPHQWDOLVWD� V]HUYH]HW�� D� +DPiV]�� PHO\� D� WiUJ\DOiVL� IRO\DPDW� DGGLJL�

HUHGPpQ\HLW�YLVV]DIRUGtWKDWDWODQQDN�YpOYH�PiU�EHMHOHQWHWWH��KRJ\�1HP]HWL�,V]OiP�3i UW�QpYHQ�

SROLWLNDL� SiUWWi� IRJ� iWDODNXOQL��'HFHPEHUEHQ� D�+DPiV]� pV� D� )DWDK� NpSYLVHO +L� N|]W�.DLUyEDQ�

WiUJ\DOiVRN�NH]G+GWHN�D]�LV]OiPLVWD�FVRSRUWRVXOiV�UpV]YpWHOpU+O���0LYHO�D�+DPiV]�WRYiEEUD�VHP�

DGWD�IHO�DEEpOL�V]iQGpNiW��KRJ\�L]UDHOL�FpOSRQWRNDW�IRJ�WiPDGQL ��D�WiUJ\DOiVRN�HUHGPpQ\WHOHQ�O�

YpJ]+GWHN�� $� V]HUYH]HW� YpJ�O� LV� VDODPRQL� G|QWpVW� KR]RWW�� KLYDWDORVDQ� QHP� LQGXOW� D�

YiODV]WiVRNRQ�� GH� KtYHLQHN� QHP� WLOWRWWD� PHJ�� KRJ\� YDODPLO\HQ� IRUPiEDQ� UpV]W� YHJ\HQHN� D�

YRNVROiVRQ�

$]� ������ MDQXiU� ���L� V]DYD]iVW�� WDOiQ� D]pUW LV� PLYHO� H]� YROW� D]� HOV+ V]DEDG�� GHPRNUDWLNXV�

YiODV]WiV�� D� *i]DL� |YH]HWEHQ� pV� &LV]MRUGiQLiEDQ�� UHQGNtY�O� PDJDV�� N|]HO� ��� V]i]DOpNRV�

UpV]YpWHOL� DUiQ\� MHOOHPH]WH��$� V]DYD]iVRQ�PHJMHOHQWHN�DUiQ\D�*i]iEDQ�YROW� D� OHJPDJDVDEE� ��
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.HOHW�-HUX]ViOHPEHQ� PLQG|VV]H� ��� V]i]DOpNRV� YROW� D� UpV]YpWHO�� H]� SHUV]H� LQNiEE� YROW�

WXODMGRQtWKDWy� N�OV+ WpQ\H]+NQHN�� VHPPLQW� D]� LWWHQLHN� SROLWLNDL� DNDUDWiQDN� �� $� 7DQiFV� ���

PDQGiWXPipUW�YpJ�O�LV����SROLWLNDL�V]HUYH]+GpV�NpSYLVHOHWpEHQ�����MHO|OW�YHUVHQJHWW��D]�HOQ|NL�

SR]tFLypUW� $UDIDW�PHOOHWW� HJ\� I�JJHWOHQ� MHO|OW� 6]DPLKD�+DOtO� LV� LQGXOW�� DNL� NRUiEEDQ� MHOHQW +V�

V]HUHSHW�W|OW|WW�EH�D�SDOHV]WLQ�Q+PR]JDORPEDQ��� $KRJ\�D]�YiUKDWy�YROW��$UDIDW�V]HUH]WH�PHJ�D�

V]DYD]DWRN� W~OQ\RPy� W|EEVpJpW� � ����� �� V]i]DOpN��� � HOOHQIHOH� HQQpO� MyYDO� NHYHVHEEHW� ������

V]i]DOpN��NDSRWW��� $�PHJYiODV]WRWW�WHVW�OHWEHQ�D�)DWDK�NpQ\HOPHV�W|EEVpJJHO�UHQGHONH]HWW�����

NpSYLVHO+MH� NHU�OW� D� 7DQiFVED�� D� W|EEL� ��� ULYiOLV� SROLWLNDL� V]HUYH] +GpVE+O� FVDN� NpW� NLVHEE�

FVRSRUWRVXOiV�WXGRWW�����PDQGiWXPRW�V]HUH]QL�D�WHVW�OHWEHQ� �� $�3)6=�YH]HW+ SROLWLNDL�HUHMpQHN�

KHO\]HWpW� WRYiEE� HU+VtWHWWH�� KRJ\� YLV]RQ\ODJ� MHOHQW+V� V]iP~�� I�JJHWOHQ� NpSYLVHO+ V]LQWpQ� D�

QDFLRQDOLVWD�FVRSRUWRVXOiVW�WiPRJDWWD��

$�YiODV]WiVRNNDO��D]�~MRQQDQ�IHOiOOy�LQWp]PpQ\HNNHO�PHJV] ?QW�D�3DOHV]WLQ�+DWyViJ��V�~M�

IHMH]HW� NH]G+G|WW D� SDOHV]WLQ� SROLWLNDL� UHQGV]HU� IHMO+GpVpEHQ�� -DVV]HU� $UDIDW� D� 7DQiFV�

9pJUHKDMWy�+DWyViJiQDN�HOQ|NH�������IHEUXiU��� �pQ�WHWWH�OH�D�KLYDWDOL�HVN�W�*i]iEDQ��* YROW�D�

3DOHV]WLQ�ÉWPHQHWL� gQNRUPiQ\]DWL�+DWyViJ� pV� D� NRUPiQ\]DW� YH]HW +MH�� $]� HO+EEL�PHJMHO|OpV�

KHO\HWW� D]RQEDQ� D� N|]pOHWEHQ� D� QHP]HWL� FpORN� KDQJV~O\R]iViQDN� MREEDQ�PHJIHOHO + 3DOHV]WLQ�

1HP]HWL� +DWyViJ� �31+�� HOQHYH]pV� KDV]QiOWiN�� 1HP� VRNNDO� NpV +EE�PiUFLXV� ��pQ� XJ\DQFVDN�

*i]iEDQ��OW�|VV]H�HO+V]|U�D�7DQiFV��PHO\QHN�HNNRUUD�PiU�3DOHV]WLQ�7|UYpQ\KR]y�7DQiFV�� 377��

OHWW� D]� HOIRJDGRWW� HOQHYH]pVH��$�377�DODNXOy��OpVHQ�PHJYiODV]WRWWiN�D� WHVW�OHW� HOQ|NVpJpW�� pV�

$KPHG� .RUHL� �$EX� $OD�� V]HPpO\pEHQ� D� W|UYpQ\KR]iV� HOV + HOQ|NpW��� $� N|YHWNH]+ MHOHQW+V�

IHMOHPpQ\� D� 317� iSULOLV� ������ N|]W� OH]DMORWW� Ji]DL� �OpVV]DND� YROW�� PHO\� MHOHQW+V� QHP]HWN|]L�

ILJ\HOPHW�NDSRWW��$�3)6=�OHJI+EE�G|QWpVKR]y�V]HUYpQHN������yWD�H]�YROW�D]�HOV+ �OpVH�SDOHV]WLQ�

WHU�OHWHQ��� $�317�]iUW��OpVpQ� W|U|OWH�D�1HP]HWL�&KDUWiEyO�D� ]VLGy�iOODPUD�Qp]YH�N�O|Q|VHQ�

VpUHOPHV�FLNNHO\HNHW��V�HOKDWiUR]WiN��KRJ\�KDW�KyQD SRQ�EHO�O�~M�GRNXPHQWXPRW�GROJR]QDN�NL��

8J\DQDNNRU�~M����WDJ~�YpJUHKDMWy�EL]RWWViJRW�YiODV]WRWWDN��PHO\QHN�LVPpW�$UDIDW�OHWW�YH]HW +MH��

$�VRUW�YpJ�O�D]�DXWRQyP�WHU�OHW�NRUPiQ\]DWiQDN�PHJDODNXOiViUyO�D�31+�HOQ|NpQHN�PiMXV�� �

pQ�HOKDQJ]y�EHMHOHQWpVH�]iUWD�����

$]� ~MRQQDQ� IRUPiOyGy� SROLWLNDL� VWUXNW~UiW� HOHPH]YH� VRN� PHJILJ\HO + OHJLQNiEE� D]W�

ODWROJDWWD�� KRJ\� OHV]� H� D� NpSYLVHO+WHVW�OHWQHN� YDODPLO\HQ� HVpO\H� DUUD�� KRJ\� D� W~OV~O\RV�

YpJUHKDMWy�KDWDORPPDO�V]HPEHQ�YDODPLIpOH�NRQWUROOW�pUYpQ\HVtWVHQ��$�NpUGpV�HOH YH�N|OW+LQHN�

W?QW��PLYHO�D�NpSYLVHO+N�QDJ\�UpV]H�D�)DWDK�YRQ]iVN|UpEH�WDUWR]RWW��HQQHN�HOOHQpUH�U|YLGHVHQ�

V~UOyGiVRN� MHOHQWNH]WHN�� $� 377� PHJDODNXOiVD� XWiQ� PHJNH]GWpN� D� NpSYLVHO +WHVW�OHW�

V]DNEL]RWWViJDLQDN� OpWUHKR]iViW�� HOV+NpQW� D� MRJL� EL]RWWViJ� M|WW� OpUH�� KRJ\� NLGROJR]]iN� D�

Ki]V]DEiO\W�� V� OHQG�OHWHW� DGMDQDN� D]� LG+N|]EHQ� HODNDGW� DONRWPiQ\R]iVQDN� �� (]� XWyEEL�
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NXOFVNpUGpV�YROW��KLV]HQ�D]�iWPHQHWL�LG+V]DNUD�V]yOy�DODSW|UYpQ\�QpON�O�QHP�OHKHWHWW�D�KDWDOPL�

iJDN� HJ\PiVKR]� YDOy� YLV]RQ\iW� NLHOpJtW+HQ� V]DEiO\R]QL�� D� WiUVDGDOPL� pOHW� W|UYpQ\HV�NHUHWHLW�

EL]WRVtWDQL�� $]� DONRWPiQ\R]iVEDQ� D� NH]GHPpQ\H]pVW� D� 377� HO +V]|U� D� NRUPiQ\]DWWyO� YiUWD��

PLXWiQ� H]� QHP� W|UWpQW� PHJ� D� WHVW�OHW� VDMiW� PDJD� YHWWH� Np]EH� D� IRO\DPDW� LUiQ\tWiViW�� $]�

HONpV]�OW� WHUYH]HWHW� D� NpSYLVHO+Ki]� ����� RNWyEHUpEHQ� KDUPDGLN� ROYDVDWEDQ� LV� HOIRJDGWD�� D]�

iWPHQHWL� LG+V]DNUD� V]yOy�DODSW|UYpQ\W�D]RQEDQ�$UDIDW�pYHNLJ�QHP�tUWD�DOi��YpJ�O� LV�HU +WHOMHV�

QHP]HWN|]L� Q\RPiVUD� ������PiMXV� ���pQ� UDWLILNiOWD� D� ���� FLNNHO\E+O� iOOy�GRNXPHQWXPRW�� (]�

HOYLOHJ� D]� DUDE� WpUVpJ� V]iPRV� RUV]iJiEDQ� PHJOpY+ SUH]LGHQFLiOLV� UHQGV]HU� OLEHUiOLVDEE�

YiOWR]DWiW�NtYiQWD�PHJDODSR]QL� ��

$� QHP� NHOO+NpSS� PHJIRJDOPD]RWW�� YDJ\� KLiQ\]y� DONRWPiQ\RV� JDUDQFLiN�� GH� PpJ�

LQNiEE� D� QHRSDWULPRQLiOLV� YLV]RQ\RN� iOWDO� GHWHUPLQiOW� pUGHNVWUXNW~UiN� D� KDWDOPL� iJDN�

HOYiODV]WiViQDN�� D� V]DEDGViJMRJRN� PDUDGpNWDODQ� EL]WRVtWiViQDN� DONRWPiQ\RV� HOYpW� D]RQEDQ�

HOpJJp�IHOHPiVVi�WHWWpN��$�YpJUHKDMWy�KDWDORP�HJ\LN�HOOHQV~O\R]y�WpQ\H] +MpU+O�D�EtUyL�KDWDORP�

I�JJHWOHQVpJpU+O�NHYpVVp�OHKHW�EHV]pOL��$]�DXWRQyPLD�LG+V]DNiEDQ�NLDODNXOy�EtUyViJL�V]HUYH]HW�

PHO\QHN�PXQNiMiW�HOHYH�EHIRO\iVROWD��KRJ\�&LV]MRUGiQLiEDQ�pV�*i]iEDQ�PiV�MRJL�V]DEiO\R]iV�

V]HULQW�NHOO�P?N|GQL�N��V�D]��J\HNKH]�NpSHVW�NHYpV�YROW�D�V]DNHPEHU� �� (]HN�WHYpNHQ\VpJH�LV�

VRNV]RU� YROW� NULWLND� WiUJ\D� D� NLOHQFYHQHV� pYHNEHQ��$]� DOiUHQGH OW�KHO\]HWHW� MyO� MHOH]WH��KRJ\�D�

KDWDORP�PpJ�D�OHJIHOV+ EtUyL�WHVW�OHW�G|QWpVHLW�LV�V]iPRV�DONDORPPDO�LJQRUiOWD��

$PL� D� YpJUHKDMWy� KDWDORP� NRQWUROOMiQDN� I+ LQWp]PpQ\pW� DONRWy� W|UYpQ\KR]iVW� LOOHWL��

HQQHN� ����� WDYDV]iQ� iWGROJR]RWW� Ki]V]DEiO\D� D� SUHDPEXOXPEDQ OHV]|JH]WH�� KRJ\� D� 377�

WHYpNHQ\VpJH�VRUiQ�D�KDWDOPL�iJDN�I�JJHWOHQVpJpE+O�LQGXO�NL��� $�WHVW�OHW�D]�iWPHQHWL�NRUV]DNUD�

NLGROJR]RWW� DONRWPiQ\� pUWHOPpEHQ� MHOHQW+V� MRJRVtWYiQ\RNNDO� UHQGHONH]HWW�� GH� D� KDWDOPL�

YLV]RQ\RN�N|YHWNH]WpEHQ�QHP�YROW�RO\DQ�KHO\]HWEHQ�� KRJ\�D�YpJUHKDMWy�KDWDORP�P?N|GpVpW�D]�

DONRWPiQ\� HO+tUiVDLQDN� PHJIHOHO+HQ� NRQWUROOiOMD�� $� 31+� YH]HW+MpQHN� PDQ+YHUH]pVL�

OHKHW+VpJHLW� QDJ\EDQ� PHJN|QQ\tWHWWH�� KRJ\� D]� DONRWPiQ\� FVDN� KpW� pY� P~OYD� HPHONHGHWW�

W|UYpQ\HU+UH�� *\DNRUODWLODJ� HJ\� RO\DQ� KHO\]HW� iOOW� HO+�� KRJ\� FVDN� RO\DQ� W|UYpQ\HN� NHU�OWHN�

ÅDONRWPiQ\RVµ� ~WRQ� HOIRJDGiVUD�� PHO\HN� QHP� VpUWHWWpN� D� YH]HWpV� pUGHNHLW�� $KRO� YDODPLO\HQ�

RNEyO�LJHQ��RWW�J\DNRUWD�WDSDV]WDOKDWy�YROW�D�377�iOWDO�MyYiKDJ\RWW�W|UYpQ\HN�V]HQWHVtWpVpQHN�

KDORJDWiVD�� ÅHOIHOHMWpVHµ�� %L]RQ\RV NpUGpVHN�� tJ\� SpOGiXO� NRUUXSFLyV� �J\HN� My� QpKiQ\V]RU�

iOOtWRWWiN�V]HPEH�W|UYpQ\KR]yNDW��LOOHWYH�D]RN�HJ\�UpV]pW�D�31+�HOQ|NpQHN�N|UQ\H]HWpYHO� �� $�

NULWLNXV�YpOHPpQ\W�NpSYLVHO+ W|UYpQ\KR]yYDO�V]HPEHQ�pOWHN�D�Q\RPiVJ\DNRUOiV�HV]N|]HLYHO��KD�

NHOOHWW� D� KDWDORP� NpSYLVHO+L� IL]LNDL� IHQ\HJHWpVW+O� VHP� ULDGWDN� YLVV]D�� 8J\DQDNNRU� YROW� D]�

pUHPQHN�HJ\�PiVLN�ROGDOD�LV��D�IHOOpSpVEHQ�D�W|UYpQ\KR]yN�VHP�YROWDN�HJ\VpJHVHN��6 +W�D]W�OHKHW�

PRQGDQL��KRJ\�V]iPRV�RO\DQ�NpSYLVHO+ �OW�D�V]HUYH]HWEHQ��DNLNQHN�pUGHN�NEHQ�iOOW�D�IHOHPi V�
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KHO\]HW�IHQQWDUWiVD��9ROWDN��DNLN�IRQWRV�iOOiVRNDW�NDSWDN�D�31+�DSSDUiWXViEDQ��VRN�PLQLV]WHU�

HJ\EHQ�SDUODPHQWL�NpSYLVHO+ LV�YROW��V+W�D�377�YH]HW+MH�LV�UHQGV]HUHVHQ�UpV]W�YHWW�D�SDOHV]WLQ�

YH]HWpV��OpVHLQ�

$]� DXWRQyPLD� LG+V]DNiEDQ� NLpS�O+ SROLWLNDL� LQWp]PpQ\UHQGV]HU� VRN� YRQDWNR]iVEDQ�

ÅLQWHJUiOyGRWWµ�D�QHRSDWULPRQLiOLV�KDWDOPL�VWUXNW~UiED��$�31+�HOQ|NH�D�SROLWLNDL��SpQ]�J\L��

EL]WRQViJL�V]IpUiN�IHOHWWL�HOOHQ+U]pVW�V]LOiUGDQ�D�NH]pEHQ�WDUWRWWD��$�QHP]HWN|]L�WpQ\H] +NQHN�D]�

D� YiUDNR]iVD�� KRJ\� D]� RVOyL� IRO\DPDW� D� SDOHV]WLQ� WHU�OHWHNHQ� LV� GLQDPL]iOMD� D� JD]GDViJRW�� V�

HQQHN�I+PRWRUMD�D�N�OI|OGL�pV�KHO\L�PDJiQW+NH�OHQQH��QHP�UHDOL]iOyGRWW��$�EpNHIRO\DPDW�J\RUV�

HO+UHKDODGiViKR]� I?]+G+ UHPpQ\HN� V]HUWHIRV]OiViYDO� PLQG� HJ\pUWHOP?EEp� YiOW�� KRJ\� D]�

ÅiOODPµ�� D]D]� D� 31+� PDUDG� D� OHJIRQWRVDEE� PXQNDDGy�� $]� iOODPDSSDUiWXVEDQ�� EL]WRQViJL�

V]HUYHNQpO��EL]RQ\RV�N|]DONDOPD]RWWL�WHU�OHWHNHQ��D�N|]SRQWL�LUiQ\tWiV�DODWW�iOOy�JD]GiONRGiVL�

HJ\VpJHNQpO� iOOiVEDQ� OHQQL� MyYDO� EL]WRVDEE� PHJpOKHWpVL� IRUUiVW� MHOHQWHWW�� PLQW� D�

PDJiQV]IpUiEDQ��$�PiVRGLN�LQWLIDGD�NLUREEDQiVD������V]HSWHPEHUpEHQ�D]�ÅiOODPLµ�V]IpUiW�LV�

pU]pNHQ\HQ�pULQWHWWH��GH�D�PDJiQJD]GDViJRW�PpJ�LQNiEE�HOOHKHWHWOHQtWHWWH��$�31+�HOOHQ +UL]WH�

iOOiVRN� HOQ\HUpVH� PiU� NRUiEEDQ� LV� ÅNDSFVRODWL� W+NpWµ�� J\DNRUWD� PDJDV� V]LQW? SDWUyQXVW�

LJpQ\HOW�� (]HQ� DOVyEE� V]LQW? iOOiVRN� EHW|OWpVpQpO� V]iPRV� HVHWEHQ� $UDIDW� LV� V]HPpO\HVHQ�

LQWHUYHQLiOW��$�SDOHV]WLQ�YH]HW+ V]iPiUD�D�P|J|WWH�iOOy�KDWDOPL�FVRSRUW�K?VpJpQHN�IRO\DPDWRV�

EL]WRVtWiVD� WHUPpV]HWHVHQ� NXOFVNpUGpV�� 0LQLV]WHUHN�� WDQiFVDGyN�� PiV� YH]HW + HPEHUHN�

EHIRO\iVRV�FVDOiGRN��JD]GDJ��]OHWHPEHUHN��NHGYH]PpQ\H]HWW�FpJHN�MHOHQW +V�M|YHGHOHPUH�WHWWHN�

pV� WHV]QHN� V]HUW� D� PRQRSROMRJRN�� NRQFHVV]LyN�� PDQLSXOiOW� WHQGHUHN� UpYpQ�� 8J\DQFVDN� LGH�

WDUWR]LN� iOODPL� I|OGHN� NHGYH]PpQ\HV� EL]WRVtWiVD� N�O|QIpOH� SURMHNWHN� PHJYDOyV tWiViUD� D�

NOLHQW~UD� WDJMDL� V]iPiUD��1DJ\RQ� IRQWRV�D]� HJpV]� OiQFRODWEDQ�D�KHO\L�EHIRO\iVRV�FVDOiGRNEyO�

V]iUPD]y� IDOXVL� HO|OMiUyN� WiPRJDWiViQDN�EL]WRVtWiVD�� 6]iPXN�D�SDOHV]WLQ�DXWRQyPLD�NH]GHWH�

yWD�D�W|EEV]|U|VpUH�Q|YHNHGHWW��

$� ODVVDQ� IRUPiOyGy� SDOHV]WLQ� FLYLO� WiUVDGDORP� V]HUYH]+GpVHL� LV� W�NU|]WpN� D� SROLWLNDL�

YLV]RQ\RN� iWPHQHWLVpJpW�� 0iU� D]� DXWRQyPLD� LG+V]DNiW� PHJHO+]+HQ� D� MHOHQW+V� N�OI|OGL�

WiPRJDWiVEDQ� UpV]HV�O+ SDOHV]WLQ� 1*2�N� IRQWRV� V]HUHSHW� MiWV]RWWDN� D� V]RFLiOLV�

V]ROJiOWDWiVRNEDQ�� D]� LSDUL��PH]+JD]GDViJL�� LGHJHQIRUJDOPL� LQYHV]WiOiVRN�� D� ODNiVpStWpVHN�� D�

KHO\L� |QNRUPiQ\]DWRN� LQIUDVWUXNWXUiOLV� SURMHNWMHLQHN� WiPRJDWiViEDQ�� $� 3+� OpWUHM|WWpYHO� D�

NRUiEEDQ�D]�1*2�N�UpV]pUH�pUNH]+ WiPRJDWiVRN�QDJ\�UpV]H�D�3+�UpV]OHJHLKH]�NH]GHWW�EHIRO\QL��

V� V]iPRV� V]HUYH]+GpV� DQ\DJLODJ� HOpJJp�QHKp]�KHO\]HWEH�NHU�OW��$�NLDODNXOy�~M� KHO\]HW� HOpJJp�

QHJDWtYDQ� pULQWHWWH� SpOGiXO� D]� HJpV]VpJ�J\HW�� DKRO� D� NLOHQFYHQHV� pYHN�GHUHNiQ�D]� HOV +GOHJHV�

V]ROJiOWDWiVRNDW�MHOHQW+V�UpV]EHQ�D]�1*2�N�EL]WRVtWRWWiN��$�SUREOpPiN�RUYRVOiViUD�D]�DXWRQyP�

KDWyViJ�UpV]pU+O�LV�LJ\HNH]WHN�PHJWHUHPWHQL�D]RNDW�D�W|UYpQ\L�NHUHWHNHW��PHO\HN�D�NRUPiQ\]DW�
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pV� D]� 1*2�N� NDSFVRODWiW� V]DEiO\R]]iN�� $� KHO\]HW� NH]HOpVpEHQ� IRQWRV� V]HUHSHW� MiWV]RWW� D�

9LOiJEDQNQDN�HJ\�VSHFLiOLV�WiPRJDWiVL�DODS�OpWUHKR]iViUyO�V]yOy�G|QWpVH��$�3+� OpWUHM|WWH�XWiQ�D�

W|EE� pYWL]HGHV� P~OWUD� YLVV]DWHNLQW+ HPEHUMRJL� V]HUYH]+GpVHN� pV� D� NRUPiQ\]DW� NDSFVRODWD�

HOpJJp� HOOHQWPRQGiVRVDQ� DODNXOW�� $]� L]UDHOL� KDGVHUHJ� DNFLyL� PHOOHWW� D� SDOHV]WLQ� EL]WRQViJL�

V]HUYHN�IHOOpSpVH�LV�IRNR]RWWDEEDQ�D�YL]VJiOyGiV�IyNXV]iED�N HU�OW��$]�HQQHN�NDSFViQ�WDSDV]WDOW�

MRJVpUWpVHN� N|]]pWpWHOH� D� KDWyViJRN� UpV]pU+O� QHP� HJ\V]HU� pOHV� UHDNFLyNDW� YiOWRWW� NL�� $�

MRJVpUWpVHN� MHO]pVpQHN� PyGMiEDQ� D]� HPEHUMRJL� V]HUYH]HWHN� N|]W� LV� HOWpU + PHJROGiVRNNDO�

WDOiONR]KDWWXQN��

$� SDOHV]WLQ� SROLWLNDL� V]HUYH]+GpVHN� MyO� UHSUH]HQWiOMiN� D� WiUVDGDORP� SROLWLNDL�

SOXUDOLWiViW�� $� FVRSRUWRVXOiVRN� W|EEVpJpQHN� LGHROyJLDL �SROLWLNDL� IHOIRJiVD� D� QDFLRQDOLVWD��

EDOROGDOL� pV� LV]OiPLVWD� pUWpNRULHQWiFLyED� VRUROKDWy�� PHO\HNHQ� EHO�O� VRNIpOH� V]tQiUQ\DODWWDO�

WDOiONR]XQN��$�SROLWLNDL� UHQGV]HU�HJpV]pKH]�KDVRQOyDQ�D�SiUWUHQGV]HU�LV�iWPHQHWL�VWiGLXPEDQ�

YDQ��D]�LV]OiPLVWiN�SpOGiXO�PpJ�QHP�LQWHJUiOyGWDN�D]�DXWRQyP�WHU�OHW�SROLWLNDL�VWUXNW~UiMiED��

$�FVRSRUWRVXOiVRN�N|]�O�MHOHQW+VHEE�WiPRJDWRWWViJJDO��WiUVDGDOPL�EHiJ\D]RWWViJJDO�D�377 �W�pV�

NRUPiQ\W�XUDOy�QDFLRQDOLVWD�)DWDK�pV�D]�LV]OiPLVWD�+DPiV]�UHQGHONH]LN��$�W|EELHN�MyYDO�NLVHEE�

Ei]LVW� WXGKDWQDN�PDJXN�P|J|WW��V�H]HQ�HU+N�N|]|WW�EL]RQ\RV�LGHROyJLDL�PH]+NEHQ�QDJ\IRN~�

IUDJPHQWiFLyYDO� WDOiONR]XQN��$�QDFLRQDOLVWD�PH]+ EDOROGDOiQ� OpY+N�� tJ\� D�1)3)�� D�1)3))�� D�

31+)� D� )DWDK� PRQRSROKHO\]HWpW� D]� DXWRQyP� NRUV]DNEDQ� HJ\iOWDOiQ� QHP� WXGWiN�

PHJNpUG+MHOH]QL�� V+W� D� EHIRO\iVXN� EL]RQ\RV� PpUWpNLJ� YLVV]D� LV� HVHWW�� -HOHQOHJ� D�

W|UYpQ\KR]iVEDQ�FVDN�D]�1)3)�QHN�YDQ�HJ\�NpSYLVHO+MH��$�V]RURVDEE�pUWHOHPEHQ�YHWW�EDOROGDOL�

FVRSRUWRVXOiVRN�D�)DWDK�EyO��D]�HPOtWHWW�UDGLNiOLV�QDFLRQDOLVWD�V]HUYH]+GpVHNE+O�pV�D�SDOHV]WLQ�

NRPPXQLVWD� PR]JDORPEyO� M|WWHN� OpWUH�� $� NRUiEEDQ� PiU� HPOtWHWW� ')3)� PHOOHWW� D]� XWyEEL�

pYWL]HG� SROLWLNDL� IRO\DPDWDL� NDSFViQ� NL� OHKHW� HPHOQL� D� -DVV]HU�$EHG�5DEE R�YH]HWWH�3DOHV]WLQ�

'HPRNUDWLNXV� 8QLyW� �),'$��� PHO\� V]iPRV� IHQQWDUWiVVDO� XJ\DQ�� GH� WiPRJDWMD� D]� RVOyL�

IRO\DPDWRW��V�NpSYLVHO+YHO�UHQGHONH]LN�D�SDUODPHQWEHQ��V�D�NRUPiQ\EDQ��8J\DQFVDN�D�NRUPiQ\�

WDJMD� D� NRPPXQLVWD� SiUW� XWyGV]HUYH]HWH�� D� 3DOHV]WLQ� 1pSSiUW� �33 3��� PHO\QHN� HOP~OW�

LG+V]DNEDQ�W|EE�HVHWEHQ�LV�V~O\RV�IUDNFLyKDUFFDO�NHOOHWW�V]HPEHV�OQLH��6DMiWRV�KHO\HW�IRJODO�HO�D�

PH]+EHQ� D� V]RFLiOGHPRNUDWD� pUWpNHNKH]� N|]HO� iOOy� 3DOHV]WLQ� 'HPRNUDWLNXV� 3iUW�� $�

GHPRNUDWLNXV� iWDODNXOiV� HO+VHJtWpVpW�� D]� LV]OiPLVWD� EHIRO\iV� YLVV]DV]RUtWiViW� IRQWRV� FpOQDN�

WHNLQW+ FVRSRUWRVXOiVW�%iVViP�$EX�6iUtI�D�SDOHV]WLQ�YH]HW+ HJ\LN�LVPHUW�WDQiFVDGyMD�KR]WD�OpWUH�

�����EHQ�� $]� LV]OiPLVWD� FVRSRUWRVXOiVRN�� N|]�O�N� LV� D� +iPiV]� D� PiVRGLN� LQWLIDGD� pYHLEHQ�

WXGWiN� PHJHU+VtWHQL� D� EHIRO\iVXNDW�� $]� iOWDOXN� NH]GHWW+O� EtUiOW� RVOyL� IRO\DPDW�

PHJNpUG+MHOH]+GpVH��D�ODNRVViJ�PLQG�V~O\RVDEE�V]RFLiOLV�KHO\]HWH�MHOHQW +V�V]HUHSHW�MiWV]RWW�D�

EHIRO\iVXN�NLV]pOHVHGpVpEHQ��$]�DXWRQyPLD�LG+V]DNiEDQ�RO\DQ�SROLWLNDL�VWUXNW~UD�N|UYRQDODL�
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ERQWDNR]WDN� NL�� PHO\� VRN� YRQDWNR]iVEDQ� KDVRQODWRV� D� V]iPRV� PiV� DUDE� RUV]iJEDQ�

WDSDV]WDOWKR]�� HOQ|NL� UHQGV]HU�� PHO\� KHJHPyQ� KHO\]HWEHQ� OpY + NRUPiQ\SiUWUD� WiPDV]NRGYD�

HJ\�HU+VHQ�NRQWUROOiOW�SOXUDOLVWD�UHQGV]HUW�DODNtW�NL��

$�)DWDK� pV�D�31+� LQIUDVWUXNW~UiMiW�D]�~MDEE� LQWLIDGD�pYHL� LG +V]DNiEDQ� OH]DMOy� L]UDHOL�

NDWRQDL�OpSpVHN�LJHQ�pU]pNHQ\HQ�pULQWHWWpN��.�O|Q|VNpSS�%XVK�DPHULNDL�HOQ|N������M~QLXViEDQ�

N|UYRQDOD]RWW� UHQGH]pVL� MDYDVODWDL� XWiQ� HU+V|G|WW� D� N�OV+ Q\RPiV� HJ\� SDOHV]WLQ� SROLWLNDL�

UHIRUP� YpJUHKDMWiVD� pUGHNpEHQ�� PHO\QHN� HJ\LN� VDUNDODWRV SRQWMD� D� PLQLV]WHUHOQ|NL�

LQWp]PpQ\QHN�D�VWUXNW~UiED�YDOy�EHpStWpVH�YROW��.pW�QDSSDO�D]�LUDNL�KiERU~�NLUREEDQiVD�HO +WW�

������ PiUFLXV� ���iQ� D� 377� QDJ\� W|EEVpJJHO� MyYiKDJ\WD� D]� DODSW|UYpQ\� H]]HO� NDSFVRODWRV�

PyGRVtWiViW��� 1pKiQ\� QDSSDO� NpV+EE� QDSYLOiJRW� OiWRWW� D]� HOM|YHQG+ SDOHV]WLQ� iOODP�

DONRWPiQ\WHUYH]HWH�� PHO\QHN� NLGROJR]iViUD� D� .7� PpJ� ���� �EHQ� DGRWW� IHOKDWDOPD]iVW�� $�

NRUPiQ\�PHJDODNtWiViUD�0DKP~G�$EEiV]�NDSRWW�PHJEt]iVW��D]�iOWDOD� +VV]iOOtWRWW�NDELQHWQHN�D�

W|UYpQ\KR]y� WHVW�OHW� iSULOLV� ���pQ� V]DYD]RWW� EL]DOPDW��� 0DJiQDN� D� PLQLV]WHUHOQ|NL�

LQWp]PpQ\QHN� YROW� WUDGtFLyMD� D� SDOHV]WLQ� W|UWpQHOHPEHQ�� V� D]� 2VOR ��� HJ\H]PpQ\W� N|YHW+

DONRWPiQ\WHUYH]HWHN�N|]�O�YROW� LV�� DPHO\�H]W� WDUWDOPD]WD��GH�D�377�iOWDO����� �EHQ�HOIRJDGRWW�

YDULiQV� PiU� QHP�� $UDIDW� V]HUHSpW� D� PyGRVtWiVRN� D� NRUPiQ\� LUiQ\tWiViEDQ� N|]YHWHWWHEEp�

WHWWpN��GH�SROLWLNDL�EHIRO\iViW�QHP�WXGWiN�NRUOiWR]QL��$�N�OV + Q\RPiV�QHPFVDN�HWW+O��KDQHP�D�

SpQ]�J\L�pV�EL]WRQViJL�V]IpUiWyO��D�KDWDORPJ\DNRUOiV�V]HPSRQWMiEyO�NpW� IRQWRV�V]IpUiWyO�LV�HO�

DNDUWD� WiYROtWDQL��0LQGH]� QHP VLNHU�OW�� $EEiV]� WLV]DYLUiJ� pOHW? PLQLV]WHUHOQ|NL� LG+V]DND� MyO�

pU]pNHOWHWWH�� KRJ\� D� SDOHV]WLQ� YH]HW+ WRYiEEUD� LV� PHJKDWiUR]y� SR]tFLyNNDO� UHQGHONH]LN���

0LQGD]RQiOWDO�~J\�W?QLN�D�UHQGV]HU�WRYiEEL�GHPRNUDWL]iOiViW�$UDIDW�VHP�WXGMD�HONHU�OQL��PLYHO�

H]W� PDJXN� D� SDOHV]WLQRN� N|]|WW� LV� HJ\UH� W|EEHQ� N|YHWHOLN�� $� N|]HO �NHOHWL� NRQIOLNWXV�

PHJROGDWODQViJD� WHUPpV]HWHVHQ� H]W� D� IRO\DPDWRW� QDJ\EDQ� ODVVtWKDWMD�� $� SDOHV]WLQ� YH]HW +

LJ\HNV]LN�D�UHIRUPRW�Np]EHQ�WDUWDQL��V�D�NRUiEEL�LG +V]DNQiO�QDJ\REE�KDMOpNRQ\ViJRW�WDQ~VtWDQL��

$�W|UYpQ\HVVpJ�KDQJV~O\R]iVD�MHJ\pEHQ�]|OG�XWDW�NDSRWW�EL]RQ\RV�NRUUXSFLyV��J\HN�IHOWiUiVD��

tJpUHW� W|UWpQW� D� EL]WRQViJL� V]HUYHN� P?N|GpVpQHN� PHJIHOHO+ W|UYpQ\L� NHUHWHN� N|]W� W|UWpQ+

V]DEiO\R]iViUD��V�V]HUYH]HWL�P?N|GpV�N�UDFLRQDOL]iOiViUD��

gVV]HJ]pVNpQW� HOPRQGKDWy�� KRJ\� N�O|Q|VNpSS� D]� DXWRQyP� LG+V]DNEDQ� YpJEHPHQW�

YiOWR]iVRN� HUHGPpQ\HNpQW� D� SDOHV]WLQ� SROLWLNDL� HQWLWiV� D]� iOODPLViJ� V]iPRV� IRQWRV� HOHPpYHO�

UHQGHONH]LN�� (]HN�P?N|GpVpW�� V� WRYiEEIHMO+GpVpW� D]RQEDQ� D� WUDGLFLRQiOLV� KDWDORPJ\DNRUOiVL�

QRUPiN� HU+WHOMHV� MHOHQOpWH�� V� D]� L]UDHOL�SDOHV]WLQ� UHQGH]pV�PHJROGDWODQViJD� QHJDWtYDQ� pULQWL��

6]iPRV� MHO� DUUD� PXWDW�� KRJ\�PHJNH]G+G|WW� iWPHQHW� D]� $UDIDW� XWiQL� NRUV]DNUD�� $� SDOHV]WLQ�

YH]HW+ � DNL�PiUD�PiU�V]LPEyOXPPi�YiOW�D�QpS�V]HPpEHQ� ² WiYR]iViYDO�NHOHWNH]+ ?UW�My�LGHLJ�

QHKp]�OHV]�EHW|OWHQL��$UDIDWQDN�QDJ\RQ�VRN�IXQNFLyMD�YDQ��D]�XWyGQDN��YDJ\�XWyGRNQDN�IHO�NHOO�
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pStWHQL� D� KDWDOPXNDW� D� )DWDK�EDQ�� D� 3)6=�EHQ�� PDJiEDQ� D� SDOHV]WLQ� SROLWLNDL� HQWLWiVEDQ��

0HJIHOHO+ V~O\~�SROLWLNDL�V]|YHWVpJHVHN��DQ\DJL�IRUUiVRN��EL]WRQViJL�V]HUY HN�WiPRJDWiVD�QpON�O�

H]� HONpS]HOKHWHWOHQ�� 9DOyV]tQ?OHJ� OiWV]LN� D� SDOHV]WLQ� YH]HW+ MHOHQOHJL� IXQNFLyLQDN� D�

PHJRV]WiViYDO�HJ\�~M�YH]HWpVL�VWUXNW~UD�NLDODNtWiVD��KD�H]�tJ\�OHV]��DNNRU�PHQQ\LUH�OHKHW�WDUWyV�

DUUD�PD�PpJ�QHP�OHKHW�YiODV]ROQL����
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-HJ\]HWHN

� %XVK�DPHULNDL�HOQ|N�D]�$IJDQLV]WiQ�HOOHQL�KiERU~�PHJNH]GpVH�HO +WW�������RNWyEHU���iQ�Q\LODWNR]RWW�HUU+O�HO+V]|U��$�
6DURQ�YH]HWWH�L]UDHOL�NRUPiQ\]DW�������PiMXV��� �pQ�IHQQWDUWiVRNNDO�XJ\DQ��GH�HOIRJDGWD�%XVK�HOQ|N������M~QLXViEDQ�
URDG� PDS� �~WLWHUY�� QpYHQ� LVPHUWWp� YiOW� UHQGH]pVL� MDYDVODWDLW�� PHO\HN� ���� �UH� HJ\� SDOHV]WLQ� iOODP� OpWUHKR]iViW� LV�
PDJXNEDQ�IRJODOWiN�
� $O�$KUDDP�:HHNO\�������PiMXV�����KWWS���ZHHNO\�DKUDP�RUJ�HJ�SULQW����������IU��KWP
��KWWS���ZZZ�PID�JRY�LO�0)$�3HDFH�3URFHVV�5HIHUHQFH�'RFXPHQWV�([FKDQJH�RI�OHWWHUV�6KDURQ �%XVK����$SU�
�����KWP�
� %LEy�,VWYiQ��9iORJDWRW W�WDQXOPiQ\RN�,9��N|WHW��0DJYHW + .|Q\YNLDGy�������S�������
� $]� �����XWiQ�NH]G+G+ V]iPRWWHY+EE� ]VLGy�EHYiQGRUOiV� HUHGPpQ\HNpQW� ���� �UH�PiU� ��� H]HU� ]VLGy� pOW� D�NpV +EEL�
PDQGiWXPWHU�OHWHQ��DPL�D� ODNRVViJ����V]i]DOpNiW� MHOHQWHWWH������ ������N|]|WW�D�W|U|N�KDWy ViJRN�QDJ\V]iP~�]VLGy�
EHYiQGRUOyW� NLXWDVtWRWWDN�� tJ\� D]� LWW� pO + ]VLGyN� V]iPD� D� YLOiJKiERU~� YpJpUH� ��� H]HUUH� FV|NNHQW�� =XUHLN�� (�7��� 7KH�
3DOHVWLQLDQV�LQ�,VUDHO��$�VWXG\�LQ�LQWHUQDO�FRORQLDOLVP��/RQGRQ��������S������
� $]� �����EHQ� NH]G+G+ WLWNRV� DONXVRUR]DW� OHJIRQWRVDEELND� D]� ����� PiMXVL� 6\NHV �3LFRW� HJ\H]PpQ\� YROW�� PHO\� D]�
$QDWyOLDL�IpOV]LJHW�GpONHOHWL�ViYMiWyO�D�PRVWDQL�/LEDQRQRQ��6]tULiQ�iW�D�PRV]XOL�UpJLyLJ�K~]yGy�WHU�OHWHQ�N|]YHWHWW�pV�
N|]YHWOHQ�IUDQFLD��D�QHP]HWN|]L�LJD]JDWiV�DOi�NHU�O + MHUX]ViOHPL�V]DQG]ViNWyO�NHOHWUH��D�PRVWDQL�,UDN�N|]pSV + pV�GpOL�
UpV]pW� PDJiEDQ� IRJODOy� WHU�OHWHQ� SHGLJ� N|]YHWHWW� pV� N|]YHWOHQ� EULW� LJD]JDWiVW� YH]HWHWW� YROQD� EH�� � +XUHZLW]��
-�&��'LSORPDF\�LQ�WKH�1HDU�DQG�0LGGOH�(DVW��9RO��,��3ULQFHWRQ�������SS���� ��������������
� .KDOLO��0���7KH�$UDE�6WDWHV�DQG�$UDE�/HDJXH�� %HLUXW�������,��S�������
�$� EHMU~WL� DPHULNDL� HJ\HWHP� WDQiUD�� 'U�� +HQU\� .LQJ� pV� &KDUOHV� 5�� &UDQH� GHPRNUDWD� V]HQiWRU� iOWDO� YH]HWHWW�
YL]VJiOyGiVEDQ�D�W|EEL�V]|YHWVpJHV�URVV]DOOiVD�PLDWW�YpJ�O�LV�FVDN�DPHULNDLDN�YHWWHN�UpV]W ��$]������DXJXV]WXViEDQ�
HONpV]tWHWW�MHOHQWpV�NEHQ�W|EEHN�N|]W�KDQJV~O\R]WiN��KRJ\�1DJ\�6]tULD�iOODPRNUD�YDOy�V]pWERQWiVD�FVDN�Q|YHOQp�D]�
DP~J\� LV� PHJOpY+ DQWDJRQL]PXVRNDW�� ,GHiOLV� HJ\� iWPHQHWLOHJ� PDQGDWiULXV� LUiQ\tWiV� DOi� NHU�O +�� � DUDE� W|EEVpJ?
DONRWPiQ\RV� PRQDUFKLD� OHQQH�� PHO\� EL]WRVtWDQi� D� NLVHEEVpJL� MRJRNDW�� D� V]DEDG� YDOOiVJ\DNRUODWRW�� V� QHP]HWN|]L�
JDUDQFLiNNDO� D� 6]HQW� +HO\HN� VpUWKHWHWOHQVpJpW�� $� E L]RWWViJ� KDQJV~O\R]WD�� KRJ\� 3DOHV]WLQiED� W|UWpQ + ]VLGy�
EHYiQGRUOiV�PHJKDWiUR]RWW�NHUHWHN�N|]p�NHOO�V]RUtWDQL��V�HJ\pUWHOP ?Yp�NHOO�WHQQL��KRJ\�D�]VLGyN�V]iPiUD�NLOiWiVED�
KHO\H]HWW�QHP]HWL�RWWKRQ�QHP�HJ\HQO + D]]DO��KRJ\� WHU�OHWHW� ]VLGy�iOODPPi� OHKHW�iWDODNtW DQL��5HFRPPHQGDWLRQV�RI�
WKH�.LQJ�&UDQH�&RPPLVVLRQ�ZLWK�5HJDUG� WR�6\ULD �3DOHVWLQH�DQG� ,UDT�� ,Q��*HRUJH�$QWRQLXV��7KH�$UDE�$ZDNHQLQJ��
7KH�6WRU\�RI�$UDE�1DWLRQDO�0RYHPHQW��/RQGRQ��������SS����� �����
� $�1pSV]|YHWVpJ������M~QLXViEDQ�HOIRJDGRWW�HJ\H]VpJRNPiQ\D� D�PDQGiWXP�LJD]JDWiV�DOi�NHU�O + WHU�OHWHNHW�KiURP�
FVRSRUWED�RV]WRWWD��$]�$UDE �IpOV]LJHWW+O�e�UD��e.�UH� OpY+ W|U|N�YLOiMHWHN�D]� � Å$µ�NDWHJyULiED�NHU�OWHN��PHO\HN�HJ\�
PDQGDWiULXV�KDWDORP�LUiQ\tWiViYDO�ÅU|YLGHEEµ�LG + DODWW�HOMXWKDWWDN�D�I�JJHWOHQVpJKH]��$]��� ���iSULOLVL�6DQ�5HPR�L�
HJ\H]PpQ\�0H]RSRWiPLiW��3DOHV]WLQiW� ² PHO\�D�-RUGiQ�IRO\yWyO�NHOHWUH�OpY + ]yQiW�LV�PDJiEDQ�IRJODOWD� � EULW��6]tULiW�
pV�/LEDQRQW�SHGLJ�IUDQFLD�HOOHQ +U]pV�DOi�KHO\H]WH��
�� 8J\DQFVDN������UD�DODNXOQDN�NL�D�PDQGiWXP�WHU�OHW�KDWiUDL��D�O HJIRQWRVDEE�YiOWR]iVW�D�-RUGiQ�IRO\yWyO�NHOHWUH�
OpY+ WHU�OHWHN������EHQ�W|UWpQW�OHYiODV]WiVD�NpSH]WH��
�� $� FLRQLVWD� YH]HW+N� N|]�O� PLQGH]� PiU� +HU]OQHN� D� V]i]DGIRUGXOyW� N|YHW +HQ� PHJMHOHQW� *V~MRUV]iJ� F�� XWySLNXV�
UHJpQ\pEHQ� LV� MyO� WHWWHQ� pUKHW +�� $]� tUiV� D]� HOPDUDGRWW� 3DOHV]WLQiW� HJ\� RO\DQ� YLUiJ]y� FLYLOL]iFLyYi� DODNtWy� ]VLGy�
W|EEVpJ? iOODP� Yt]LyMiW� WiUMD� D]� ROYDVy� HOp�� DKRO� QLQFV� KHO\H� D� J\ ?O|ON|GpVQHN�� V� D]� DUDE� NLVHEEVpJ� MRJDLW�
PHVV]HPHQ+HQ�UHVSHNWiOMiN���'U��'U��+HU]O�7LYDGDU�� *V~MRUV]iJ��$OWQHXODQG���IRUG��� 0iUNXV�$ODGiU��%HWKOHQ�*iERU�
.|Q\YNLDGy��������$�PiVLN�ROGDORQ�SpOGDNpQW�OHKHWQH�HPOtWHQL�D]������HOHMpQ�V]�OHWHWW��HJ\�OpWUHM|Y + DUDE�iOODP��V�
HJ\� SDOHV]WLQDL� ]VLGy� QHP]HWL� RWWKRQ� N|]WL� N�O|QOHJHV� NDSFVRODWRNUyO� V]yOy�� GH� YpJ�O� SDStURQ� PDUDGW� ���� �HV�
)HMV]iO�:HL]PDQQ�PHJiOODSRGiVW� �*��$QWRQLXV� ��LP��SS�� ���������� )HMV]iO� HPtU� LJD]iEyO�QHP�DNDUW� D� SDOHV]WLQ�
WHU�OHWU+O� OHPRQGDQL�� GH� UHDOLWiVNpQW� HOIRJDGWD�� KRJ\� D� UpJLy� KX]DPRVDEE� LG +Q� iW� EULW� HOOHQ+U]pV� DODWW� PDUDG��
.RQNUpWDEE� WHUY� YROW� ����� YpJpQ� 3DOHV]WLQD pV� 7UDV]MRUGiQLD� ~MUDHJ\HVtWpVH�� YDJ\� ���� �EDQ�� D� PHNNDL� VDUtI�
YH]HWpVpYHO�+LG]Vi]�� ,UDN�� 7UDQV]MRUGiQLD� pV� 3DOHV]WLQD� NRQI|GHUDWtY� iOODPED� YDOy� W|P|UtWpVH��0LQGNpW� WHUYEHQ� D�
SDOHV]WLQDL� ]VLGy� N|]|VVpJ� NLWHUMHGW� DXWRQyPLiW� NDSRWW� YROQD�� 'H� H]HN� D]� HONpS]H OpVHN� LV� YLV]RQ\ODJ� J\RUVDQ�
OHNHU�OWHN�D�QDSLUHQGU+O��&DSODQ��1����3DOHVWLQH�-HZU\�DQG�WKH�$UDE�4XHVWLRQ��SS���� ������
�� +iGG]V� $PLQ� DO�+XV]HLQL� ������������ D� NDLUyL� $O�$]KDU� EHIHMH]pVH� XWiQ� N|]LJD]JDWiVL� V]DNLVPHUHWHW� WDQXOW�
,V]WDPEXOEDQ��$�KiERU~�EHIHMH] pVH�XWiQ� D� W|U|N�KDGVHUHJE +O� OHV]HUHO+ +XV]HLQL� HJ\LN� I+ V]HUYH]+MH�YROW� D� ]VLGyN�
HOOHQL� �����DV� NLOHQJpVHNQHN�� DPLpUW� HOtWpOWpN�� GH� D]� DQJRO� KDWyViJRN� PHJNHJ\HOPH]WHN� QHNL�� VHJtWVpJ�NNHO� �����
PiMXViEDQ�MHUX]ViOHPL�I+PXIWLYi�YiODV]WRWWiN��PDMG�QHP�VRNNDO�N pV+EE�D�/HJI+EE�0XV]OLP�7DQiFV�HOV+ HOQ|NH�OHWW��
$]�HO+EEL�WLV]WVpJpW������LJ��D]�XWyEELW������LJ�W|OW|WWH�EH��$�)HOV+EE�$UDE�%L]RWWViJ�YH]HW+MHNpQW�+ YROW�D]���������HV�
DUDE� IHONHOpV� HJ\LN� V]HUYH] +MH�� ~MDEE� OHWDUWy]WDWiVD� HO+O� N�OI|OGUH� V]|N|WW�� W|EE� iWPH QHWL� iOORPiV�XWiQ� D�PiVRGLN�
YLOiJKiERU~� DODWW�+LWOHU� YHQGpJHNpQW�%HUOLQEHQ�N|W|WW� NL�� * YROW� D]� HPLJUiFLyEDQ� pO+ 1HP]HWL�9H]HWpV� LUiQ\tWyMD��
�����XWiQ�(J\LSWRPEDQ�PHQW��LQQHQ�LJ\HNH]HWW�EHIRO\iVW�J\DNRUROQL�D�QHP]HWL�PR]JDORPUD��$�SDOHV]WLQRN�V]iPiUD�
NDWDV]WURIiOLV� N|YHWNH]PpQ\HNNHO� MiUy� ���� �DV� DUDE�L]UDHOL� KiERU~� XWiQ� V]HUHSHW� MiWV]RWW� D]� +W� D� I+PXIWL� FtPW+O�
PHJIRV]Wy� $EGDOOiK� MRUGiQLDL� XUDONRGy� ���� �EHQ� W|UWpQ+ PHJJ\LONROiViEDQ�� (]W� N|YHW +HQ� SROLWLNDLODJ� WHOMHVHQ�
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KiWWpUEH� V]RUXOW�� HOOHQWPRQGiVRV� SiO\iMD� %HMU~WEDQ� pUW� YpJHW�� 3DOHVWLQLDQ� $FDGHPLF� 6RFLHW\� IRU� WKH� 6WXG\� RI�
,QWHUQDWLRQDO�$IIDLUV�KWWS���ZZZ�SDVVLD�RUJ�SDOHVWLQHB�IDFWV�SHUVRQDOLWLHV�FKURQR���KWP
�� &LRQLVWD�9LOiJV]HUYH]HW�=�ULFKEHQ�������DXJXV]WXViEDQ�WDUWRWW�;;��NRQJUHVV]XVD�D�IHORV]WiV�HOYpW� HOIRJDGWD��GH�D�
PpUWpNpW��D�PLQG|VV]H���H]HU�QpJ\]HWNLORPpWHUW�QHP��(J\HG�O�D�KHO\L�]VLGy�N|]| VVpJ�YH]HW+MH�%HQ�*XULRQ�IRJDGWD�
YROQD�HO�D�G|QWpVW��PHO\HW�HJ\�OpWUHKR]DQGy�]VLGy�iOODP�HOV + OpSFV+IRNiQDN�WHNLQWHWW�����

�� $�W|EE��PLQW����H]HU�QpJ\]HWNLORPpWHUW�NLWHY + PDQGiWXPWHU�OHWE+O�,]UDHO���������&LV]MRUGiQLD�pV�.HOHW �-HUX]ViOHP�
EHNHEHOH]pVpYHO� 7UDQV]MRUGiQLD� W|EE�� PLQW� ������ D� *i]DL� |YH]HWWHO� (J\LSWRP� SHGLJ� ���� QpJ\]HWNLORPpWHUQ\L�
WHU�OHWKH]�MXWRWW���
�� ,]UDHO�OpWUHM|WWH�HO+WW�D�PDQGiWXPWHU�OHWQHN�NE����PLOOLy�ODNRVD�YROW��HQQHN�NpWKDUPDGD�DUDE�YROW��DNLN�N|]�O�N|]HO�
����H]UHQ�D]RQ�D�WHU�OHWHQ�RW W�pOWHN��DKRO�D�]VLGy�iOODP�OpWUHM|WW��$�KiERU~�XWiQ�,]UDHO�ÉOODP�WHU�OHWpQ�FVDN�����H]HU�
I+ PDUDGW�������EHQ�D]�����PLOOLy�SDOHV]WLQ�ODNKHO\�V]HULQWL�PHJRV]OiVD�D�N|YHWNH] + YROW��V]i]DOpN���,]UDHO�������*i]DL�
|YH]HW�������&LV]MRUGiQLD�������/LEDQRQ������6 ]tULD������7UDQV]MRUGiQLD������PiVXWW������*KDQHP��$V·DG��7KH�3DOHVWLQLDQ�
5HJLPH��$�Å3DUWLDO�'HPRFUDF\µ��6XVVH[�$FDGHPLF�3UHVV��������S������
�� $�NpV+EELHNEHQ�LV�*i]iEDQ�OpY+ V]pNHO+��MHONpSHV�V]HUHSHW�MiWV]y�SDOHV]WLQ�NRUPiQ\�KLYDWDODLW�1DVV]HU�HJ\LSWRPL�
HOQ|N������EHQ�]iUDWWD�EH�
�� $� KiERU~� NLUREEDQiVD� HO+WW� D� SDOHV]WLQDL� DUDERN� V]iPD� ���� PLOOLy� I +W� WHWW� NL�� (EE+O� NE�� �� PLOOLy� I+ YROW�
PHQHN�OWNpQW�I+NpQW�D�V]RPV]pGRV�DUDE�RUV]iJRNEDQ��$�1\XJDWL�3DUWRQ�V]LQWpQ���PLOOLy��D�*i]DL�|YH]HWEHQ�����H]HU��
PDJiEDQ�,]UDHOEHQ�SHGLJ�����H]HU�SDOHV]WLQ�pOW������ �EHQ�NE����PLOOLy�SDOHV]WLQEyO�����H]HU�,]UDHOEHQ����PLOOLy�SHGLJ�D�
PHJV]iOOW�1\XJDWL� 3DUWRQ� pV� D�*i]DL� |YH]HWEHQ� pOW��$� IHQQPDUDGy� ����PLOOLy� I +E+O� ����H]HU� -RUGiQLiEDQ�� ����H]HU�
6]tULiEDQ�pV�/LEDQRQEDQ��V�����H ]HU�I+ PiV�RUV]iJRNEDQ�pOW���7KH�5LJKW�RI�5HWXUQ�RI�WKH�3DOHVWLQLDQ�3HRSOH��8QLWHG�
1DWLRQV��������S��������������
�� %LEy�,VWYiQ��LP��S������
�� $KPHG�6XNHLUL� ����� ������� -HUX]ViOHPEHQ� pV� D� EHMU~WL�$PHULNDL�(J\HWHPHQ� IRO\WDWWD� MRJL� WDQXOPiQ\DLW�PDMG�D�
KDUPLQFDV� pYHNEHQ� D]� ,V]WLNOiO� 3iUW� DNWLYLVWiMD� OHWW�� ���� �EHQ� HJ\� U|YLG� LGHLJ� D]� 86$ �EDQ� IHOiOOtWRWW� SDOHV]WLQ�
WiMpNR]WDWiVL� N|]SRQWRW� LUiQ\tWRWWD�� ���� �EDQ� D]� $UDE� 0DJDVDEE� %L]RWWViJ� WDJMD� OHWW�� PDMG� SHGLJ� ���� ���� N|]W� D�
V]tULDL� (16=� GHOHJiFLyEDQ� WHYpNHQ\NHGHW W�� ���������� N|]|WW� D]� $UDE� /LJiQDN� D� SDOHV]WLQ� �J\HNNHO� IRJODONR]y�
I+WLWNiUKHO\HWWHVH�� (]W� N|YHW +HQ� �����LJ� iOODPPLQLV]WHUL� UDQJEDQ� 6]D~G �$UiELD� (16=� GHOHJiFLyMiQDN� YH]HW +MH�� $�
ULMDGL� YH]HWpVVHO� YDOy� NRQIOLNWXVD� XWiQ�� D]� ���� �EDQ� HOKXQ\W�$KPHG�+LOPL� KHO\pUH� OpSYH� + OHWW� D]�$UDE�/LJiEDQ� D�
SDOHV]WLQRN�NpSYLVHO+MH��$�N|YHWNH]+ pYEHQ�1DVV]HU� IHONpUpVpUH�HOYiOODOWD�D�3)6=�� LOOHWYH�D�3DOHV]WLQ�)HOV]DEDGtWiVL�
+DGVHUHJ� � PHJV]HUYH]pVpW�� V� ���� �LJ� + YROW� D� 3)6=� HOQ|NH�� $� KDUPDGLN� DUDE �L]UDHOL� KiERU~� XWiQ� SROLWLNDLODJ�
V~O\WDODQQi� YiOW�� YLVV]DYRQXOW� ���� �EDQ� $PPiQEDQ� KDOW� PHJ�� 3DOHVWLQLDQ� $FDGHPLF� 6RFLHW\� IRU� WKH� 6WXG\� RI�
,QWHUQDWLRQDO�$IIDLUV�� KWWS���ZZZ�SDVVLD�RUJ�SDOHVWLQHBIDFWV�SHUVRQDOLWLHV�FKURQR���KWP
�� 6XNHLUL�SpOGiXO������M~OLXViEDQ�D]W�D�ERWUiQ\W�NDYDUy�NLMHOHQW pVW�WHWWH��KRJ\�D�-RUGiQ�.LUiO\ViJRW�DONRWy�WHU�OHWHN�
YDOyMiEDQ� 3DOHV]WLQD� UpV]HL�� &REEDQ�� +��� 7KH� 3DOHVWLQLDQ� /LEHUDWLRQ� 2UJDQL]DWLRQ�� 3HRSOH�� 3RZHU� DQG� 3ROLWLFV��
&DPEULGJH�8QLYHUVLW\�8QLYHUVLW\�3UHVV��������S��������
�� /DTXHXU��:�� � 5XELQ��%���V]HUN����7KH�,VUDHO�$UDE�5HDGHU��$�'RFXPHQWDU\�+LVWRU\�RI�WKH�0LGGOH�(DVW�&RQIOLFW�SS��
����������
�� -DVV]HU�$UDIDW������DXJXV]WXViEDQ�.DLUyEDQ�V]�OHWHWW��D�+XV]HLQL�FVDOiGKR]�WiYROL�URNRQL�NDSFVROyGy�ILDWDOHPEHU�
HV]PHLVpJpUH�D�QDFLRQDOL]PXV�pV�D�0X]XOPiQ�7HVWYpUHN�J \DNRUROWDN�LUiQ\DGy�EHIRO\iVW������ �W+O�.DLUyEDQ��D�)XDG�
(J\HWHP� P?V]DNL� IDNXOWiViQ� WDQXOW�� ����� GHFHPEHUpW +O� + OHWW� D� 3DOHV]WLQ� 'LiNV]|YHWVpJ� HOQ|NH�� HJ\HWHPL�
WDQXOPiQ\DL� EHIHMH]pVH� XWiQ� SHGLJ� XJ\DQFVDN� .DLUyEDQ� OpWUHKR]WD� D� 3DOHV]WLQ� 'LSORPiVRN� 6]|YHWVpJ pW�� $� V]XH]L�
KiERU~�LG+V]DNiEDQ�|QNpQWHVNpQW�FVDWODNR]RWW�D]�HJ\LSWRPL�KDGVHUHJKH]��$]�HJ\LSWRPL�KDWyViJRNNDO�YDOy�YLV]RQ\�
PHJURPOiVD�XWiQ�W|EE�N|]EHHV + iOORPiV�XWiQ�.XYDLWED�NHU�O��DKRO�.KDOLO�DO �9D]LUUDO��$EX�']VLKiG���6DODK�.KDOHIIHO�
�$EX�,MiG��W|EE�PiV N|]HOL�EDUiWMiYDO�OpWUHKR]]iN�D]�$O �)DWDK�QHY? V]HUYH]HWHW��3DOHVWLQLDQ�$FDGHPLF�6RFLHW\�IRU�WKH�
6WXG\� RI� ,QWHUQDWLRQDO� $IIDLUV�� KWWS���ZZZ�SDVVLD�RUJ�SDOHVWLQHB� IDFWV�SHUVRQDOLWLHV�FKURQR���KWP�� ÐQRG\� *\|UJ\��
3DOHV]WLQD�pV�D�SDOHV]WLQRN��.RVVXWK��������S S������������
�� +DUW��$���$UDIDW��$�3ROLWLFDO�%LRJUDSK\��%ORRPLQJWRQ�DQG�,QGLDQDSROLV��������S�����
�� ,Q��/DTXHXU��:�� 5XELQ��%���V]HUN����LP��SS����� �����
�� ,Q��/DTXHXU��:�� 5XELQ��%���V]HUN����LP��SS����� ������
�� $� )DWDK� OHJDOVy� V]HUYH]HWL� HJ\VpJpW� D� � �� I+E+O� iOOy� VHMWHN� NpSH]WpN�� � ��� VHMW� HJ\� OiQFRODWRW�� � ��� OiQFRODW� HJ\�
FVRSRUWRW�� ���� FVRSRUW� HJ\� iJD]DWRW�� OHJDOiEE� �� iJD]DW� HJ\� WHU�OHWHW�� � PLQLPXP� �� WHU�OHWL� HJ\VpJ� SHGLJ� HJ\ �HJ\�
NHU�OHWL� V]HUYH]+GpVW�DONRWRWW��$�)DWDK� OHJI+EE�WHVW�OHWH� MHOHQOHJ� LV�D]�| W�pYHQNpQW�|VV]H�O+ ÉOWDOiQRV�.RQIHUHQFLD�
�É.���PHO\HW�UHQGNtY�OL�HVHWHNEHQ�HJ\�V] ?NHEE�N|U? NpSYLVHO+WHVW�OHW��D]�XQ�� ÉOWDOiQRV�7DQiFV�LV�KHO\HWWHVtWKHW��$]�
É.� G|QWpVHL� EHWDUWiVD�� D]� RSHUDWtY� �J\HN� iOWDOiQRV� IHO�J\HOHWH� NpW� É.� N|]WL� LG +V]DNEDQ� D� )RUUDGDOPL� 7DQiFV�
IHODGDWD�� $]� É.� YpJUHKDMWy� V]HUYH� D� .|]SRQWL� %L]RWWViJ�� PHO\� D]� RSHUDWtY� �J\HN� LUiQ\tWiVD� PHOOHWW� D� N�OV +

NDSFVRODWpStWpVEHQ�LV�IRQWRV�V]HUHSHW�MiWV]LN��(�WHVW�OHW�MHO|OL�NL�D�)DWDK�NpSYLVHO +LW�D�SDOHV]WLQ�SDUODPHQWEH��(J\ �HJ\�
NHU�OHW�� LOOHWYH� WHU�OHWL� HJ\VpJ� LUiQ\tWiVD� YiODV]WRWW� EL]RWWViJRN� NH]pEHQ� YDQ�� H]HN� PXQNiMiW� LUiQ\tWy� WLWNiURN�
NLQHYH]pVpKH]�D� IHOV+ WHVW�OHWHN�MyYiKDJ\iVD�V]�NVpJHV��$]�RSHUDWtY�G|QWpVHN�HO +NpV]tWpVpEHQ�N|]SRQWL�pV�NHU�OHWL�
V]LQWHQ� IRQWRV� V]HUHSHW� MiWV]DQDN� D� JD]GDViJL�� SpQ ]�J\L�� DGPLQLV]WUDWtY�� NDWRQDL� VWE�� NpUGpVHNNHO� IRJODONR]y�
EL]RWWViJRN��7KH�&RQVWLWXWLRQ�RI�)DWDK�0RYHPHQW��Np]LUDW��
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�� $�3)6=�YH]HW+MH�LGHLJOHQHV�MHOOHJJHO�HJ\�YHWHUiQ�SROLWLNXV�-DKMD�+DPPXGD�OHWW��
�� $�&KDUWD� W|EEHN� N|]W� DOiK~]WD�� KRJ\� 3DOHV]WLQD� D� SDOHV ]WLQDL� DUDE� QpS� KD]iMD�� DNLN� LGHQWLWiVWXGDWiW� D� FLRQLVWD�
PHJV]iOOiV�� D� NpQ\V]HU? V]pWV]yUyGiV� QHP� WXGWD�PHJW|UQL�� V� SDOHV]WLQRN� QHP]HWL� KDUFRW� IRO\WDWQDN� V]�O +I|OGM�N�
IHOV]DEDGtWiVipUW�� PHO\QHN� PHJYDOyVtWiViKR]� HJ\HWOHQ� OHKHW +VpJQHN� D� IHJ\YHUHV� KDUFRW� WDUW RWWD�� (OtWpOWH� D� %DOIRXU�
'HNODUiFLyW��D�FLRQLVWD�PR]JDOPDW��D]����� �HV�(16=�KDWiUR]DWRW��V�,]UDHO�ÉOODP�OpWUHKR]iViW��$�&KDUWD�V]HULQW�D�]VLGy�
iOODP� D� YLOiJLPSHULDOL]PXVQDN� D]� DUDE� WpUVpJEH� WHOHStWHWW� Ei]LVD�� PHO\QHN� I + FpOMD� D]� DUDE� QpSHN�
V]DEDGViJW|UHNYpVHLQHN� HOOHQV~O\R]iVD�� $]� LWW� pO + ]VLGyN� N|]�O� FVDN� D]RN� WHNLQWKHW +N� SDOHV]WLQQDN�� DNLN� ���� ����
HO+WW�LV�LWW�ODNWDN��3DOHV]WLQD�IHOV]DEDGtWiViW�DUDE�QHP]HWL�N|WHOHVVpJQHN�QHYH]WH��V�N|OFV|QKDWiVW�WpWHOH]HWW�IHO�D]�DUDE�
HJ\VpJ� pV� 3DOHV]WLQD� IHOV]DEDGtWiVD� N |]|WW�� *HGGHV�� &�� /�� �V]HUN�� � $� � 'RFXPHQWDU\� +LVWRU\� RI� WKH� $UDE �,VUDHOL�
&RQIOLFW��1HZ�<RUN��������SS����� ������
�� $�6XNHLUL� LG+V]DNEDQ�OpWUHM|WW�3)+�I+SDUDQFVQRNL�WLV]WVpJH�|QPDJiEDQ�QHP�MHOHQWHWW�WHOMHV�NRQWUROOW�D�FVDSDWRN�
IHOHWW��$]�DODNXODWRNDW�I+NpSS�(J\LSWRPEDQ��6]tULiEDQ��V�,UDNEDQ�KR]WiN�OpWUH��(]HN�D]�RUV]iJRN�FVHUpEH�D]pUW��KRJ\�
N|]UHP?N|GWHN�D]�DODNXODWRN�IHOiOOtWiViEDQ�EHOHV]yOWDN�D�FVDSDWRN�IHOKDV]QiOiViED��.pV +EE�D�JHULOODVWUDWpJLiUD�YDOy�
iWWpUpVVHO�D�3)+�HU+N�]|PH�6]tULiEDQ�pV�/LEDQRQEDQ�NR QFHQWUiOyGRWW��$]�RVOyL�HJ\H]PpQ\HN�PHJV]�OHWpVH�XWiQ��D�
NLOHQFYHQHV� pYHNEHQ� D]� DODNXODWRN� HJ\� UpV]H� D� SDOHV]WLQ� DXWRQyP� WHU�OHWUH� NHU�OW�� DKRO� UpV]HL� OHWWHN� D� EL]WRQViJL�
HU+NQHN���0DJXN�D]�HJ\HV�SDOHV]WLQ�V]HUYH]HWHN�PHJWDUWRWWiN�D]�HOOHQ +U]pVW�VDMiW�IHJ\YHUHV�FVRSRUWMDLN�IHOHWW����������
�� 5DGLNiOLV�SDOHV]WLQ�V]HUYH]HWHN�V]DNtWYD�D�PiV�DUDE�RUV]iJRN�EHO�J\HLEH�YDOy�EH�QHP�DYDWNR]iV�SROLWLNiMiYDO������
Q\DUiQ� Q\tOWDQ� D� 1\XJDW �EDUiW� +XV]HLQ� MRUGiQLDL� XUDONRGy� ����� ������� KDWDOPiQDN� PHJG|QWpVpUH� W|UWHN��
6]HSWHPEHU�HOHMpQ�KiURP�QHP]HWN|]L�OpJL�MiUDWRW�-RUGiQLiED��HJ\HW�SHGLJ�(J\LSWRPED�WpUtWHWWHN�� $�JHULOOiN�ROGDOiQ�D�
KDUFRNED�HJ\�U|YLG�LG+UH�V]tULDL�SiQFpORVRN�LV�EHDYDWNR]WDN��$�YiOViJ�PDMGQHP�D]�HJpV]�WpUVpJHW�OiQJED�ERUtWRWWD��
KLV]HQ� -RUGiQLiEDQ� LUDNL� FVDSDWRN� LV� YROWDN�� ,]UDHO�PR]JyVtWRWW�� V� D]� DPHULNDL� ��� IORWWiW� LV� D� )|ON|]L �WHQJHU�NHOHWL�
SDUWMiKR]�YH]pQ\HOWpN��$�NLUiO\L�KDGVHUHJ�YLVV]DYRQXOiVUD�NpQ\V]HUtWHWWH�D�V]tULDL�SiQFpORVRNDW�� V�V~O\RV�YHUHVpJHW�
PpUW� D� SDOHV]WLQ� IHJ\YHUHVHNUH�� DNLN� NLV]RUXOWDN� -RUGiQLiEyO�� %iU� 1DVV]HU� HOQ|NQHN� pOHWH� XWROVy� GLSORPiFLDL�
VLNHUHNpQW�HOpUWH��KRJ\�D]�DUDE�YH]H W+N�NDLUyL�WDOiONR]yMiQ�+XV]HLQ�pV�$UDIDW�NH]HW�IRJMRQ�HJ\PiVVDO��GH�D�3)6=�pV�
-RUGiQLD�YLV]RQ\D�KX]DPRVDEE�LGHLJ�IHV]�OW�PDUDGW���������������������
�� $� )DWDK�PHOOHWW� D� 3)6= �HQ� EHO�O� D� OHJIRQWRVDEE� SROLWLNDL �NDWRQDL� FVRSRUWRN� D�'HPRNUDWLNXV�� LOOHWYH� D�1HP ]HWL�
�)RUUDGDOPL�� 6]|YHWVpJEH� W|P|U�OW� V]HUYH]HWHN�YROWDN�� $�'HPRNUDWLNXV�6]|YHWVpJ� WDJMDL�� ���1pSL�)URQW�3DOHV]WLQD�
)HOV]DEDGtWiVipUW� �1)3)�� ������� ��� �1pSL�� 'HPRNUDWLNXV� )URQW� 3DOHV]WLQD� )HOV]DEDGtWiVipUW� ��1�')3)�� ������� ���
3DOHV]WLQ�)HOV]DEDGtWiVL�)URQ W��3/)������������3DOHV]WLQ�.RPPXQLVWD�3iUW��3.3����������$�1HP]HWL�6]|YHWVpJ�WDJMDL�����
1pSL�)URQW�3DOHV]WLQD�)HOV]DEDGtWiVipUW� ² )+SDUDQFVQRNViJ��1)3))������������6]DLND��9LOOiPFVDSiV�������������1pSL�
+DUFL�)URQW��1+)����������$]�HPOtWHWW�V]HUYH] +GpVHNHQ�NtY�O�PpJ�D�3)6=�UpV]pU�DONRWMD�D]�$UDE�)HOV]DEDGtWiVL�)URQW�
�$))���������������������������������
�� ,WW�NHOO�PHJMHJ\H]QL��KRJ\�N� O|Q|VNpSS�VDMWypUWpNHOpVHNEHQ�D�.% �W�pV�D�.7�W�J\DNRUWD�|VV]HNHYHULN������
�� .�O|Q|VHQ�MHOHQW+V�|VV]HJHNHW�HPpV]WHWW�IHO�D�OLEDQRQL�Ei]LVWHU�OHW��PHO\�HJ\HV�EHFVOpVHN�V]HULQW����� ������N|]|WW�
����PLOOLy�GROOiUW�WHWW�NL��$]����� �HV�|W|GLN�DUDE�L]UDHOL�KiERU~�� PHO\EHQ�D�3)6=�D�YiUWQiO�MyYDO�V~O\RVDEE�KDUFRNUD�
NpQ\V]HUtWHWWH�,]UDHOW��GH�PDJD�LV�V~O\RV�YHV]WHVpJHNHW�V]HQYHGHWW� ² XWiQ�OLEDQRQL�MHOHQOpWpQHN�~MV]HUYH]pVpUH�D�3)6=�
V]LQWpQ�MHOHQW+V�|VV]HJHNHW�IRUGtWRWW�� %U\QHQ��5���7KH�1HRSDWULPRQLDO�'LPHQVLRQ�RI�3 DOHVWLQLDQ�3ROLWLFV��-RXUQDO�RI�
3DOHVWLQH�6WXGLHV��-36���9RO������1R�����S���������
�� $�317�QHN�D�����OpVHQ����� �EDQ�����NpSYLVHO+MH�YROW��$�HPHONHG+ WUHQGHW�MyO�MHOOHP]L��KRJ\�PtJ�D����317��OpVHQ�����
N�OG|WW� YHWW� UpV]W�� D� ���� pV�D������OpVV]DNRQ������ LOOH WYH������ -HOHQOHJ����� WDJMD�YDQ�D�317 �QDN�� HEEHQ�EHQQH�YDQ�D�
7|UYpQ\KR]y�7DQiFV����N�OG|WWH�� YDODPLQW�D]����� �EHQ�PHJV]iOOW� WHU�OHWHNU+O� V]iUPD]y����GHOHJiWXV��$�.7�WDJRN�
V]iPiQDN�DODNXOiVD�������������������������������� -HOHQOHJ����� WDJMD�YDQ�� $�9%�QHN�NH]GHWEHQ����������EDQ����WDJMD�
YROW��MHOHQOHJ�D�WHVW�OHW����WDJ~��)RUUiV��5XELQ��%DUU\��:KR�ZLOO�VXFFHHG�<DVLU�$UDIDW��7KH�0LGGOH�(DVW�4XDWHUO\��������
PiUFLXV��ZZZ�PHIRUXP�RUJ�DUWLFOH������&REEDQ��LP���S������
�� +XV]HLQ�NLUiO\�D]����� �HV�KiERU~�XWiQ�LV�VRNU pW? NDSFVRODWEDQ�PDUDGW�D]�,]UDHO�iOWDO�HOIRJODOW�&LV]MRUGiQLiYDO��$�
MRUGiQLDL�SDUODPHQW�WDJMDLQDN�IHOH�WRYiEEUD�LV�FLV]MRUGiQLDL�YROW��D�1\XJDWL�3DUWRQ�D�N|]V]IpUiEDQ�GROJR]yN�MHOHQW +V�
UpV]pQHN�IL]HWpVH�~J\V]LQWpQ�$PPiQEyO�pUNH]HWW��QHP�LV�V]yOYD�D�6]HQW�+H O\HN�IHQQWDUWiVL�N|OWVpJHLU +O�����
�� 3ROLWLFDO�3URJUDP�)RU�7KH�3UHVHQW�6WDJH�RI�7KH�3DOHVWLQH�/LEHUDWLRQ�2UJDQLVDWLRQ��&DLUR��-XQH����������,Q � -36�������
�����S������
�� $�SDOHV]WLQ�DXWRQyPLD�PHJWHUHPWpVpQHN�V]�NVpJHVVpJpYHO�D]�DUDE �L]UDHOL�NRQIOLNWXV�W|UWpQHWpEHQ�PpUI|OG|NQHN�
V]iPtWy� ����� V]HSWHPEHUL� &DPS�'DYLG �L� NHUHWHJ\H]PpQ\HN� LV� IRJODONR]WDN�� $]� LWW� NLDODNtWRWW� NRQVWUXNFLy�� YDJ\LV�
1\XJDWL�3DUWRQ�pV�D�*i]DL�|YH]HWEHQ�NLDODNtWDQGy�|WpYHV�iWPHQHWL�SDOHV]WLQ�DXWRQyPLD��V�HQQHN�KDUPDGLN�pYpEHQ�D�
YpJOHJHV�UHQGH]pVU+O�V]yOy�WiUJ\DOiVRN�FVDN�D�NpV +EELHNEHQ�YiOWDN�D�UHQGH]pVL�IRO\DPDW�PHJKDWiUR]y�HOHPpYp���
�� 3DOHVWLQLDQ�'HFODUDWLRQ�RI�,QGHSHQGHQFH��������,Q��*HGGHV��&��/���V]HUN�� � $��'RFXPHQWDU\�+LVWRU\�RI�WKH�$UDE �
,VUDHOL�&RQIOLFW��1HZ�<RUN���������SS����� �����
�� .�O|Q|V�MHOHQW+VpJH�YROW�DQQDN��KRJ\�D]�(16=�.|]J\ ?OpV�������GHFHPEHU��� �pQ�HOIRJDGRWW�KDWiUR]DWD�HOLVPHUWH�D]�
�����EHQ�PHJV]iOOW� WHU�OHWHNUH�YRQDWNR]WDWRWW�SDOHV]WLQ�iOODPLViJRW��$�G|QWpVW����� WDJiOODP� WiPRJDWWD�� ���RUV]iJ��
N|]W�N� D]� (*.� WDJMDL� WDUWy] NRGWDN�� V� NpW� RUV]iJ� D]�86$� pV� ,]UDHO� HOOHQH]WH�� $�3DOHV]WLQ�ÉOODPRW� ����� IHEUXiUMiLJ�
KLYDWDORVDQ����iOODP�LVPHUWH�HO��$�V]RFLDOLVWD�RUV]iJRN�PHOOHWW�H]HN�QDJ\�UpV]H�DUDE��LOOHWYH�IHMO +G+ iOODP�YROW�
�� $PLNRU������DXJXV]WXViEDQ�,UDN�HOIRJODOWD�.XYDLWRW��%D JGDG� OpSpVpW�D]�$UDE�/LJD�FV~FVNRQIHUHQFLiMD�HOtWpOWH��$�
3)6=�HWW+O�WDUWy]NRGRWW��ÅDUDE�PHJROGiVWµ�V�UJHWHWW��V�SR]LWtYDQ�IRJDGWD�D]�LUDNL�YH]HW + UHQGH]pVL�MDYDVODWDLW��(PLDWW�
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D�V]HUYH]HW�YH]HW+LW�,]UDHOEHQ��V]iPRV�Q\XJDWL�RUV]iJEDQ�pOHV�WiPDGiVRN�pUWpN��Q HP�LV�V]yOYD�W|EE�gE|O �PHQWL�iOODP�
SDOHV]WLQ�HOOHQHV�PHJWRUOy�OpSpVHLU +O�
�� 'HFODUDWLRQ�RI�3ULQFLSOHV�RQ�,QWHULP�6HOI �*RYHUQPHQW�$UUDQJHPHQWV��6HSWHPEHU�������0LQLVWU\�RI�)RUHLJQ�$IIDLUV��
-HUXVDOHP��SS�������
�� $�3+�PHJDODNXOiViUyO�D�*i]D �MHULNyL�(J\H]PpQ\KH]�FVDWROW�I�JJHOpN�~J\�UHQGHONH]HWW��KRJ\�D�NDLUyL�PHJiOODSRGiV�
DOitUiVD�XWiQ�HJ\�KpWHQ�EHO�O�NHOOHWW�D�3)6= �QHN�HOMXWWDWQL�D�QpYVRUW�D]�L]UDHOL�NRUPiQ\KR]��V�D�WHVW�OHW�WDJMDL�D�NpW�IpO�
N|]WL� ÅOHYpOYiOWiVµ�� YDJ\LV� ,]UDHO� EHOHHJ\H]pVH� XWiQ� NH]GKHWWpN� HO� D� PXQNiMXNDW�� ÉOWDOiQRV� V]DEiO\NpQW� LV�
PHJIRJDOPD]yGRWW��KRJ\�D�3+ �EDQ�W|UWpQW�V]HPpO\L�YiOWR]iVRNDW�PHJ�NHOO�HO +]QLH�D�3)6=�pV�D]�L]UDHOL�NRUPiQ\�N|]WL�
OHYpOYiOWiVQDN�� 8J\DQFVDN� D� I�JJHOpNEHQ� V]HUHSHOW�� KRJ\� $UDIDW� D� Å3DOHV]WLQ� ÉOODP� HOQ|NHµ� HOQHYH]pVW� QHP�
KDV]QiOKDWMD�D]�DXWRQyP�WHU�OHWHQ��0LYHO�3+�YH]HW +NpQW�$UDIDW�WLWXOXViQiO�D]�DQJRO�Q\HOY ? V]|YHJHNQpO�D]�L]UDHOLHN�
UDJDV]NRGWDN� D� Å&KDLUPDQµ�� D� SDOHV]WLQRN� SHGLJ� D]� iOODPLViJUD� LV� pUWHOPH]KHW + Å3UHVLGHQWµ� V]yKR]�� H]pUW� ÅLJD]L�
N|]HO�NHOHWL�NRPSURPLVV]XPµ�V]�O HWHWW��D]�DQJRO�Q\HOY? V]|YHJHNEHQ�D�Å&KDLUPDQµ �W�KDV]QiOWiN��GH�]iUyMHOEH�XWiQD�
OHKHWHWW�WHQQL�D]�DUDE�ÅUDLV]µ�YH]pU��YH]HW +��V]yW��PHOO\HO�D�GLOHPPiW�IHO�OHKHWHWW�ROGDQL���([FKDQJH�RI�OHWWHUV�EHWZHHQ�
WKH�3/2�DQG� WKH�JRYHUQPHQW�RI� WKH� VWDWH�RI� ,VUDHO��0D\ ��� ������ ,Q��$JUHHPHQW�RQ� WKH�*D]D�6WULS�DQG�WKH� -HULFKR�
$UHD��&DLUR��0D\����������0LQLVWU\�RI�)RUHLJQ�$IIDLUV��-HUXVDOHP
�� $UDIDW�W|EE�N|]HOL�PXQNDWiUVD��tJ\�SpOGiXO�0DKP~G�$EEiV]��)DUXN�.iGGXPL�QHP�YiOODOWDN�WiUFiW�D�WHVW�OHWEHQ��
8J\DQFVDN� WiYRO� PDUDGW� D� QHYHV� SDOHV]WLQ� SROLWLNXV� DVV]RQ\�� D� ZDVKLQJWRQL� ELODWHUiOLV� WiUJ\DOiVRNRQ� UpV]WYHY +

SDOHV]WLQ� GHOHJiFLy� V]yYLY +MH� +DQQiQ� $V]UiYL�� $� )DWDK� OHJQDJ\REE� ULYiOLVD�� D� ZDVKLQJWRQL� PHJiOODSRGiVW� HOYHW +

LV]OiPLVWD� +iPiV]� LV� HOXWDVtWRWWD� D� IHONpUpVW�� KLV]HQ� H]]HO� Q HPFVDN� D]� '23� MRJRVViJiW� LVPHUWH� YROQD� HO�� KDQHP�
QDFLRQDOLVWD�YHWpO\WiUViQDN�DOiUHQGHOYH�LQWHJUiOyGRWW�YROQD�D�IRUPiOyGy�SDOHV]WLQ�LQWp]PpQ\VWUXNW~UiED����������������
�� $�*i]D�MHULNyL� HJ\H]PpQ\� ��� FLNNHO\H� NLPRQGWD�� KRJ\� D� 3+� D� IHQQKDWyViJD� DODWW� iOOy� WHU �OHWHNHQ� UHQGHOHWHNHW��
W|UYpQ\HNHW��N|]W�N�VDUNDODWRV�W|UYpQ\HNHW�DONRWKDW��V�NRUiEEDQ�KDWiO\RV�UHQGHONH]pVHNHW�D]�HJ\H]PpQ\�HO +tUiVDLYDO�
|VV]KDQJEDQ�PHJYiOWR]WDWKDW��(]HNHW�D]RQEDQ�HO +]HWHVHQ�EH�NHOO�WHUMHV]WHQLH�D�.|]|V�3ROJiUL�hJ\HNNHO�)RJODONR]y�
.RRUGLQiFLyV� pV� (J\�WWP?N|GpVL� %L]RWWViJ� W|UYpQ\NH]pVL� DOEL]RWWViJiQDN�� ,]UDHO� ��� QDSRQ� EHO�O� NpUKHWWH� DQQDN�
PpUOHJHOpVpW��KRJ\�D�UHQGHONH]pV�PHJIHOHO �H�D]�HJ\H]PpQ\�HO+tUiVDLQDN��+D�D]�DOEL]RWWViJ�QHP�MXWRWW�G ?O+UH�DNNRU�
�J\� D]� ,]UDHOL�SDOHV]WLQ� gVV]HN|W+ %L]RWWViJ� KDWiVN|UpEH� NHU�OW�� �LP��� SS�� � ������� ,]UDHOQHN� WHKiW� YROW� HJ\IDMWD�
YpWyMRJD��$UDIDW�UHQGHONH]pVH�D]RQEDQ�YpJ�O�PHJPDUDGW��LJD]�D�J\DNRUODWEDQ�D]�L]UDHOL�NDWRQDL�N|]LJD]JDWiV�V]iPRV�
UHQGHONH]pVH�WRYiEEUD�LV�pUYpQ\EHQ�PDUDGW�����������
�� $�HJ\LN� OHJI+EE�YLWD�D� ÅNRUDL� IHOKDWDOPD]iVUyOµ��YDJ\LV�DUUyO�ERQWDNR]RWW�NL��KRJ\�iWPHQHWL�DXWRQyPLiUyO�V]yOy�
HJ\H]PpQ\�DOitUiVD�HO+WW�KiQ\�SROJiUL�KDWiVN|UW�HQJHGMHQ�iW�,]UDHO�D�SDOHV]WLQRNQDN�&LV]MRUGiQLiEDQ��9pJ�O�LV������
DXJXV]WXViEDQ� ��� HJ\� pYYHO� NpV +EE� �� KDWiVN|U iWHQJHGpVpU+O� iOODSRGWDN�PHJ�� *D]GLN� *\XOD�� $]� iWDODNXOy� .|]HO �
.HOHW��D�SDOHV]WLQ�DXWRQyPLD��7iUVDGDOPL�6]HPOH����������SS���������
�� ,VUDHOL�3DOHVWLQLDQ� ,QWHULP�$JUHHPHQW� RQ� WKH�:HVW� %DQN� DQG� WKH�*D]D� 6WULS��:DVKLQJWRQ��'�&��� 6HSWHPEHU� ����
������0LQLVWU\ RI�)RUHLJQ�$IIDLUV��-HUXVDOHP

�� $]�HNNRU�HOIRJDGRWW�YiODV]WiVL�W|UYpQ\�PLQGHQ�����pOHWpYpW�EHW|OW +��D�V]DYD]y�OLVWiUD�IHOYHWW�SDOHV]WLQ�iOODPSROJiU�
V]iPiUD� OHKHW+Yp� WHV]L��KRJ\� UpV]W�YHJ\HQ�D�YRNVROiVRQ��$�7DQiFVED�YDOy�EHNHU�OpV�NRUKDWiUD����pY��D� MHO|O WQHN�D�
YRNVROiV� N|U]HWpEHQ� iOODQGy� ODNKHOO\HO� NHOOHWW� UHQGHONH]QLH�� HJ\� SiUW� NpSYLVHO +MpQHN� NHOO� OHQQLH�� YDJ\� I�JJHWOHQ�
LQGXOyNpQW�D]�DGRWW�N|U]HWE +O�����WiPRJDWy�DMiQOiVVDO�NHOO�UHQGHONH]QLH�� 0LQGHQ�MHO|OW�FVDN�HJ\�N|U]HWEHQ�LQGXOKDW��
0LQLV]WHUHNQHN��N|]W LV]WYLVHO+NQHN�EL]WRQViJL�DSSDUiWXV�WDJMDLQDN�MHO|OWVpJ�HVHWpQ�iOOiVDLNUyO�OH�NHOO�N|V]|QQL�N��$�
9pJUHKDMWy� +DWyViJ� HOQ|NpQHN� WLV]WVpJppUW� PLQGHQ� ���� pYpW� EHW|OW +�� YDODPHO\LN� SiUW� iOWDO� LQGtWRWW�� YDJ\� |WH]HU�
DOitUiVVDO�UHQGHONH]+ I�JJHWOHQ�MHO|OW�LQGXOKDW� $]�HOQ|NYiODV]WiV�V]HPSRQWMiEyO�D]�DXWRQyP�WHU�OHWHW�HJ\�YiODV]WiVL�
N|U]HWQHN�WHNLQWLN��D�7DQiFVED�YDOy�YiODV]WiV�SHGLJ����N|U]HWE +O�W|UWpQLN��*KDQHP��$���LP���SS���� ����������������������
�� 3DOHVWLQLDQ�/HJLVODWLYH�&RXQFLO��KWWS���ZZZ�SDO �SOF�RUJ�HQJOLVK�DERXW�KLVWRU\�KWPO
�� $� YiODV]WiVL� UHJLV]WUiFLyED� IHOYHWW� MHUX]ViOHPL� SDOHV]WLQRN� NLMHO|OW� SRVWDKLYDWDORNEDQ� DGKDWWiN� OH� D� YRNVDLNDW��
6RNDQ� D]� XWROVy� SLOODQDWEDQ� WXGWiN� PHJ�� KRJ\� KRO� YDQ� D]� D� SRVWDKLYDWDO�� VRN� V]DYD]yW� YLVV]DULDV]WRWW� D]� L]UDHOL�
NDWRQiN� MHOHQOpWH�� (]W� -LPP\� &DUWHU� YROW� DPHULNDL� HOQ|N� LV� V]yYi� WHWWH�� DNL� HJ\� PHJILJ\HO + FVRSRUW� pOpQ� NtVpUWH�
ILJ\HOHPPHO�D�YiODV]WiVRNDW�� �0DJ\DU�1HP]HW��������MDQXiU������
�� 3DOHVWLQLDQ�/HJLVODWLYH�&RXQFLO� KWWS���ZZZ�SDO�SOF�RUJ�HQJOLVK�DERXW�KLVWRU\�KWPO
�� *KDQHP��$���LP���S�������
�� *KDQHP��$���XR�
�� $KPHG�.RUHL��$EX�$OD���DNL������yWD�D�)DWDK�.%�WDJMD��NRUiEEDQ�D�3)6=�JD]GDViJL�UpV]OHJpW�YH]HWWH��UpV]W�YHWW�D]�
RVOyL� WLWNRV� WiUJ\DOiVRNRQ�� D� JD]GDViJL�� NHUHVNHGHOPL� WHU�OHWHW� IHO�J\HOWH� D� 3+� ÅNRUPiQ\iEDQµ�� V� + OHWW� �����
QRYHPEHUpEHQ�D�)HMOHV]WpV�pV�ÔMMipStWpV�3DOHV]WLQ�*D]GDViJL�7DQiFViQDN�I +WLWNiUD���
�� $�317�NRUiEEL��OpVHL����������-HUX]ViOHP����������.DLUy����������*i]D����������.DLUy����������IHE��.DLUy����������V]HS��
.DLUy�� ��� �����.DLUy�� ��� ����� IHE��.DLUy�� ��� ����� M~O��.DLUy�� ���� �����.DLUy�� ���� �����.DLUy�� ���� �����.DLUy�� ���� �����
.DLUy�����������'DPDV]NXV]�����������'DPDV]NXV]�����������$OJLU�����������$PPDQ�����������$OJLU�����������$OJLU������
�����$OJLU�����������*i]D��.pV +EE�YROW�PpJ�HJ\��OpV�*i]iEDQ��� ���EDQ���&REEDQ��+��LP��S��������3DOHVWLQLDQ�1DWLRQDO�
$XWKRULW\��
KWWS���ZZZ�SQD�JRY�SV�*RYHUQPHQW�JRY�SDOHVWLQLDQBQDWLRQDOBFRXQFLO�DVS�
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�� $�377����iOODQGy�EL]RWWViJRW�KR]RWW�OpWUH��PHQHN�OW�J\L��SROLWLNDL��MRJL��N|OWVpJYHWpVL��JD]GDViJL��EHO�J\L��RNWDWiV�
pV�V]RFLiOLV�J\L��WHUPpV]HWL�HU +IRUUiVRN�pV�HQHUJLD�KDV]QRVtWiViYDO��-HUX]ViOHP�pV�D�I|OG � pV�WHOHS�OpV�J\�NpUGpVpYHO��
D]�HPEHUL�MRJRNNDO�IRJODONR]y��YDODPLQW�D�Ki]EL]RWWViJ�� *KDQHP��É���LP��SS���� ����
�� $� 3DOHV]WLQiW� D]� DUDE� YLOiJ� UpV]pQHN�� -HUX]ViOHPHW� SH GLJ� D� SROLWLNDL� HQWLWiV� I+YiURViQDN� WHNLQW+ DODSW|UYpQ\�
V]|YHJpEHQ�D]�HJ\LN�ROGDORQ�PHJWDOiOKDWy�D�OLEHUiOLV�DONRWPiQ\R]iV�V]iPRV�IRQWRV�HOHPH��tJ\�D�QpSV]XYHUHQLWiV��D�
KDWDOPL�iJDN�HOYiODV]WiViQDN��D�GHPRNUDWLNXV�V]DEDGViJMRJRN�V]pOHV�N|U ? pUYpQ\HVtWpVpQHN�HOYH��$�PiVLN�ROGDORQ�
SHGLJ�D�WUDGtFLy�EHOHIRJODOiVD��DQQDN�OHV]|JH]pVH��KRJ\�D�ViULD�MRJ�DODSHOYHL�D�W|UYpQ\NH]pV�ÅHJ\LN�OHJI +EE�IRUUiViWµ�
MHOHQWLN��V�D]�LV]OiP�KLYDWDORV�YDOOiV��$�W|UYpQ\KR]y�KDWDORPQDN�D]�DXWRQyPLD�LG +V]DNiUD�V]yOy�DONRWPiQ\�V]iPRV�
IRQWRV� IHOKDWDOPD]iVW�DG��$� W|UYpQ\KR]y�pV�HOOHQ +U]+ IXQNFLyN�PHOOHWW�D� WHVW�OHW� IRJDGMD�HO�D]�iOWDOiQRV� IHMOHV]WpVL�
WHUYHW�� V� D� N|OWVpJYHWpVW�� MRJLODJ� LQGRNROW� HVHWEHQ� NH]GHPpQ\H]KHWL� PLQLV]WHU� YLVV]DKtYiViW�� V� NpWKDUPDGRV�
HJ\HWpUWpVVHO�D]�HOQ|NL�YpWyW�DQQX OOiOKDWMD��$�W|UYpQ\HN�YpJUHKDMWiVD�D�31$�HOQ|NpE +O��V�D�NDELQHWE+O�iOOy�9pJUHKDMWy�
+DWyViJ� IHODGDWD�� $� NRUPiQ\]DW� D]� HOQ|NQHN� pV� D� NRUPiQ\]DWQDN� WDUWR]RWW� IHOHO +VVpJJHO�� $� NRUiEEL�
DONRWPiQ\WHUYH]HWHNKH]� NpSHVW� D]� HOQ|NL� KDWDORP� ÅQpPLNpSS� NDUFV~EEµ� OHWW�� G H� D� 31+� QpSV]DYD]iV� ~WMiQ�� D]�
iWPHQHW� LG+V]DNUD� YiODV]WRWW� YH]HW+MpQHN� D� VWUXNW~UiEDQ� WRYiEEUD� LV� HU +V� KDWDOPL� KHO\]HWH� YDQ�� $]� iOODPI +L�
SURWRNROOiULV� IHODGDWRN�PHOOHWW� D� IHJ\YHUHV� HU +N� I+SDUDQFVQRND�� + YiODV]WMD� NL� D�PLQLV]WHUHNHW�� HOQ|N|OW� D�NDELQHW�
�OpVHNHQ��W|UYpQ\MDYDVODWRNDW�WHUMHV]WKHW�D�377�HOp��9pWyMRJJDO�UHQGHONH]LN��D�NpSYLVHO +N�iOWDO�HOIRJDGRWW�W|UYpQ\HNHW�
LVPpWHOW�PHJIRQWROiVUD� YLVV]DN�OGKHWL� D� W|UYpQ\KR]iVQDN��$]� HOQ|N� QDJ\RQ�QHKH]HQ�PR]GtWKDWy� HO�� IXQNFLyMiQDN�
PHJ�UHVHGpVH�HOKDOiOR]iV�� D�NpSY LVHO+N�NpWKDUPDGD�iOWDO� WiPRJDWRWW� OHPRQGiV�� D� MRJL�NRPSHWHQFLiQDN�D�/HJIHOV +

$ONRWPiQ\EtUyViJ� G|QWpVH� Q\RPiQ� W|UWpQ + HOYHV]WpVH� HVHWpQ� NpS]HOKHW + HO�� PHO\HW� D� 377� WDJMDL� NpWKDUPDGiQDN�
~J\V]LQWpQ�MyYi�NHOO�KDJ\QLD�� 3DOHVWLQH�%DVLF�/DZ��KWWS���ZZZ�PLGHDVWZH E�RUJ�EDVLFODZ�KWP��
�� $�EtUyViJL�V]HUYH]HW�VRNV]tQ ?��PHJWDOiOKDWyN�HEEHQ�D�EpNpOWHW + EtUyViJRN��HOV+ pV�PiVRGIRN~�SROJiUL�EtUyViJRN��V�
NDWRQDL�EtUyViJRN�� �/HJIHOV + %tUyViJ�P?N|GLN�*i]iEDQ�pV�&LV]MRUGiQLiEDQ��$UDIDW������IHEUXiUL�UHQGHOHWH�DODSMiQ�
*i]iEDQ�pV�&LV]MRUGiQLiEDQ�HJ\ �HJ\�iOODPEL]WRQViJL�EtUyViJRW�iOOtWRWWDN�IHO��$�N�OI|OG|Q�LV�VRNDW�EtUiOW�WHVW�OHWHNHW�
�����EDQ�PHJV]�QWHWWpN��$�EtUyViJRN�N|]W�PHJ�NHOO�PpJ�HPOtWHQL�D�PXV]OLP�pV�NHUHV]WpQ\�YDOOiVL�EtUyViJRNDW��$UDE�
7KRXJKW�)RUXP��KWWS���ZZZ�PXOWDTD �RUJ�*HQHUDO���5HSRUW����KWP
�� 6WDQGLQJ�2UGHUV�IRU�WKH�3DOHVWLQLDQ�/HJLVODWLYH�&RXQFLO�� *KDQHP��$���LP��S������
�� *\DNRUWD� HPOHJHWHWW�� V� D� YLV]RQ\RNDW� HOpJJp� V]HPOpOHWHVHQ�PHJYLOiJtWy� SpOGD� D� 377� ����� M~OLXV� YpJL� IHOOpSpVH��
DPLNRU�NRUUXSFLyV�YiGDN�PLDWW�NL OiWiVED�KHO\H]WpN��KRJ\�D]�HJpV]�NRUPiQ\]DWWyO�PHJYRQMiN�D�EL]DOPDW�� $UDIDW�HUUH�
IHONpUWH�D�PLQLV]WHUHNHW�D�OHPRQGiVUD��V�HJ\�DODSRV�NDELQHW�iWDODNtWiVW�tJpUW��(J\�pYHQ�iW�D]RQEDQ�J\DNRUODWLODJ�QHP�
W|UWpQW�VHPPL��D�31+�YH]HW +MH�YpJ�O�LV�������DXJXV]WXV�� �pQ�WHUMHV]WHWWH�EH�D]�~M�NRUPiQ\�WDJMDLQDN�QpYVRUiW��HEE +O�
NLGHU�OW��KRJ\�D�NRUiEEL�PLQLV]WHUHN�MyUpV]W�D�KHO\�N|Q�PDUDGWDN��V +W�D�NDELQHWHW�QpKiQ\�~M�WDJJDO�NL�LV�HJpV]tWHWWpN��
9ROW� DNLN� KHYHVHQ� WLOWDNR]WDN�� GH� D� W|UYpQ\KR]yN� QDJ\� UpV]H� EL]DOPDW� V]DYD]RWW� D� NDELQHWQHN�� %URZQ�� 1�� -���
&RQVWLWXWLQJ�3DOHVWLQH��7KH�(IIRUW�WR�:ULWH�$�%DVLF�/DZ�IRU�WKH�3DOHVWLQLDQ�$XWKRULW\��0LGGOH�(DVW�-RXUQDO��9RO������
1R�����:LQWHU��������S�������
�� $�PLQLV]WHUHOQ|NL�LQWp]PpQQ\HO�D�NRUPiQ\�V]HUHSH�LV�IHOpUWpNHO +G|WW�D]�iWPHQHWL DONRWPiQ\EDQ��0tJ�NRUiEEDQ�D�
9pJUHKDMWy� +DWyViJRQ� EHO�O� D� NDELQHW� D]� HOQ|N� iUQ\pNiEDQ� YROW�� PRVW� OHV]|JH]WpN�� KRJ\� D� YpJUHKDMWiV� pV�
N|]LJD]JDWiV� LUiQ\tWiVD� D�NRUPiQ\�NH]pEHQ�YDQ��NLYpYH�D]RNDW�D� MRJN|U|NHW��PHO\HNHW�D]�DONRWPiQ\�D]�HOQ|NQHN�
EL]WRVLW�� $� �� WDJ~� NRUPiQ\� pOpQ� iOOy� NRUPiQ\I +QHN� MRJD� YDQ� D� PLQLV]WHUHN� PHJYiODV]WiViUD�� V� D� NDELQHWEHQ� D�
V]�NVpJHV�YiOWR]WDWiVRN�YpJUHKDMWiViUD��$�PLQLV]WHUHOQ|N�D]�HOQ|N�HO +WW�IHOHO+V�D�NRUPiQ\�SROLWLNiMipUW��XJ\DQDNNRU�
D� NRUPiQ\]DW� NROOHNWtYH� pV� HJ\pQLOHJ� IHOHO +V� D 377� HO+WW� D� SROLWLNiMipUW�� $� 31+� HOQ|NpQHN� MRJD� D�PLQLV]WHUHOQ|N�
NLYiODV]WiVD�� HOWiYROtWiVD�� OHPRQGiViQDN� HOIRJDGiVD�� V� KD� ~J\� OiWMD� NpUKHWL� D� NDELQHW� |VV]HKtYiViW�� $� NDELQHWQHN�
HJ\LN� DODSYHW+ IHODGDWD� D]� HOQ|N� PXQNiMiQDN� WiPRJDWiVD�� 7KH� $PHQGHG� %DVLF� /DZ ��
KWWS���ZZZ�XVDLG�JRY�ZEJ�PLVF�$PHQGHGB%DVLFB/DZ�SGI�� $]� iWPHQHWL� DONRWPiQ\� PyGRVtWiVD� XWiQ� QHP� VRNNDO�
PiMXV� ���pQ� WHWWpN�N|]]p� D]� HOM|YHQG + SDOHV]WLQ� iOODP�DONRWPiQ\WHUYH]HWpQHN�KDUPDGLN� iWGROJR]RWW� YiOWR]DWiW��$�
GRNXPHQWXP� NLGROJR]iViUD� PpJ� ���� �EHQ� D� .7� DGRWW� XWDVtWiVW�� YDJ\LV� $UDIDW� V]iQGpNDLQDN� PHJIHOHO +HQ� D]�
DONRWPiQ\R]iV�D�3)6= �W+O�LQGXOW�NL��$�����FLNNHO\E+O�iOOy�GRNXPHQWXP�OHV]|JH]WH��KRJ\�D�SDOHV]WLQ�iOODP�WHU�OHWpW�
D]� �����EHQ� PHJV]iOOW� SDOHV]WLQ� WHU�OHWHN� DONRWMiN�� V� I +YiURVD� -HUX]ViOHP�� (OYLOH J� EL]WRVtWMD� D� KDWDOPL� iJDN�
V]pWYiODV]WiViQDN�HOYpW��V�PHVV]HPHQ +NLJ�JDUDQWiOMD�D�V]DEDGViJMRJRNDW��$�V]iPRV�pUGHNHV�HOHP�N|]�O�NLHPHOHQG +��
KRJ\� D� ���� I+UH� Q|YHOW� NpSYLVHO+WHVW�OHW� PHOOp� XJ\DQFVDN� ���� I +V� 7DQiFVDGy� 7DQiFVRW� LV� pOHWUH� V]HUHWQH� KtYQL��
PHO\EHQ�D�N�OI|OG|Q�pO+ SDOHV]WLQRN�LV�PHJIHOHO+ DUiQ\EDQ�NpSYLVHOQpN�PDJXNDW��7KH�UHYLVLRQ�RI�WKH�WKLUG�GUDIW�RI�
WKH�FRQVWLWXWLRQ�RI�WKH�VWDWH�RI�3DOHVWLQH��KWWS���ZZZ�PRID�JRY�SV�FRQVWLWXWLRQ��HQJOLVK���FRQVWLWXWLRQ�DVS
�� 0DKP~G� $EEiV]� �$EX�0i]HQ�� ���� �EHQ� V]�OHWHWW� 6]DIHGEHQ�� ���� �EDQ� FVDOiGMiYDO� HPLJUiFLyED� NpQ\V]HU�OW�� $�
)DWDK�HJ\LN�DODStWyMD��D�V]HUYH]HW�.% � QDN�pV�D�317�QHN�D�WDJMD�������yWD�D�3)6=�9%�WDJMD�� * YROW�D]�,]UDHOOHO�YDOy�
WiUJ\DOiVRN�HJ\LN� I+ NRRUGLQiOyMD�� V�SDOHV]WLQ� UpV]U +O�+ tUWD�DOi������EDQ D]�(OYL�1\LODWNR]DWRW�������yWD� + D�3)6=�
I+WLWNiUD�� -RJRW� pV� W|UWpQHOPHW� WDQXOW�� H]� XWyEELEyO� 3K'� IRNR]DWWDO� UHQGHONH]LN�� $UDELF�0HGLD� ,QWHUQHW� 1HWZRUN��
KWWS���ZZZ�DPLQ�RUJ�HQJ��XQFDW�������DSU�DSU�����KWPO���



,��pYIRO\DP��������

ZZZ�NXO�YLODJ�KX

$�N,RODM�V]HUHSH�D�YLOiJJD]GDViJEDQ�VWUDWpJLDL�

PHJN|]HOtWpVEHQ

/RVRQF]�0LNOyV
$�*.,�*D]GDViJNXWDWy�5W��NXWDWiVYH]HW+MH�pV�I+LVNRODL�WDQiU�
D� 0RGHUQ� h]OHWL� WXGRPiQ\RN� )+LVNROiMiQ�� $�0DU[� .iURO\�
.|]JD]GDViJWXGRPiQ\L� (J\HWHPHQ� �����EHQ� YpJ]HWW��
(J\HWHPL� GRNWRUL� FtPHW� �����EDQ� NDSRWW�� D�
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PiVRN�V]HULQW������GROOiURV�SROLWLNDL�IHOiUDW�WDUWDOPD]��DPHO\�D� .|]HO�.HOHW�|VV]HV�IHV]�OWVpJpW�

�,UDN��D]�L]UDHOL�SDOHV]WLQ�V]HPEHQiOOiV��$IJDQLV]WiQ�VWE����D]�HOOiWiVL�OiQF�OHKHWVpJHV�]DYDUDLW��D�

YLOiJPpUHW? WHUURUIHQ\HJHWpVW�pV�D�SLDFL�VSHNXOiFLyN�KDWiVDLW�NRQFHQWUiOWDQ�W�NU|]L��$�SLDFRN�
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SLDFL�V]HUNH]HWpEHQ�YpJEHPHQW�YiOWR]iVRN��$]������HV�pYHN�N|]HSpLJ�D�YLOiJ�N+RODMLSDUiEDQ��D]�

86$�pV�D]�DNNRUL�6]RYMHWXQLy�NLYpWHOpYHO��GRPLQiQV�V]HUHSH�YROW�HJ\�NLV�V]iP~�RODMWiUVDViJEyO�

iOOy�YiOODODWFVRSRUWQDN��D]�~Q��ÅKpW�Q+YpU��QHN�� (EEHQ�D]�LG+V]DNEDQ�PpJ�QHP�OHKHWHWW�EHV]pOQL�D�

N+RODM�V]DEDG�SLDFiUyO��$�N+RODM�NHUHVNHGHOHP�YiOODODWRN�N|]|WW�]DMORWW��D]�pUGHNHOW�YiOODODWRN�iOWDO�

NLGROJR]RWW� V]DEiO\RN� V]HULQW�� $� �KpW� Q+YpU�� D]� iUDW� QHP�NHUHVNHGHOPL� iUNpQW� KDWiUR]WD�PHJ��

KDQHP�D�YiOODODWRN�N|]|WWL�FVHUH�pV�D� IRJDGy�RUV]iJ�NRUPiQ\iQDN� IL] HWHQG+ DGyN�pV�UR\DOW\�N�

UHIHUHQFLD�pUWpNHNpQW��$]�DGyNDW�pV�UR\DOW\�NDW�D�KRUGyQNpQWL�RODMiU�V]i]DOpNiEDQ�U|J]tWHWWpN� �

$]������HV�pYHN�YpJpUH�NH]GHWW�D�N�OV+ |YH]HWEHQ��D]D]�D�KpW�Q+YpU�iOWDO�QHP�HOOHQ+U]|WW�

UpJLyNEDQ�� PHJMHOHQQL� D� V]DEDG� SLDF�� DPL� NLKt YiVW� LQWp]HWW� D� NRUiEEL� YiOODODWL� J\DNRUODWWDO�

V]HPEHQ�� )�JJHWOHQ� RODMYiOODODWRN� M|WWHN� OpWUH� D]� 86$ �EDQ� pV� 1\XJDW�(XUySiEDQ�� DPHO\HN�

NLWHUPHOpVL�MRJRNUD�WHWWHN�V]HUW�D]�~M�RODMWHUPHO+ UpJLyNEDQ��(]HN�SpQ]�J\L�IHOWpWHOHL�N�O|QE|]WHN�

D�N|]HO�NHOHWL�RUV]iJRNUD�MHOOHP]+ KDJ\RPiQ\RV�NRQFHVV]LyNWyO��

$� V]DEDG� SLDFRQ�P?N|G+ YiOODODWRN� VRNNDO� NHYHVHEE� DGyW� pV� UR\DOW\ �W� IL]HWWHN��PLQW� D�

N|]HO�NHOHWL�WpUVpJEHQ��(]iOWDO�D]�~MRQQDQ�M|WWHN�N|OWVpJHL�NLVHEEHN�YROWDN��pV�DODFVRQ\DEE�iUDNDW�

WXGWDN�NtQiOQL��(]W�OiWYD�D�ÅKpW�Q+YpU�������EHQ�pV������EDQ�W|EE�DONDORPPDO�LV�FV|NNHQWHWWH�iUDLW��

H]iOWDO�D]�iOWDOXN�IL]HWHWW�DGyN�pV�UR\DOW\�N�|VV]HJH�LV�PpUVpNO+G|WW��$]�HUUH�DGRWW�YiODV]�YROW�D]�

23(&�PHJDODNXOiVD� �����EDQ� ,UiQ�� ,UDN�� .XYDLW�� 6]D~G�$UiELD� pV� 9HQH]XHOD� UpV]YpWHOpYHO�� $]�

23(&�WDJiOODPRN�EHIDJ\DV]WRWWiN�D]�RODMiUDNDW��H]iOWDO�PHJiOOtWRWWiN�N +RODMM|YHGHOPHLN�WRYiEEL�

FV|NNHQpVpW��9pJHW�YHWHWWHN�D�QDJ\YiOODODWRN�HJ\ROGDO~�G|QWpVHLQHN�LV��

$]�23(&�PHJDODNXOiVD�PHJDNDGiO\R]WD�D�NRUiEEDQ�NLDODNXOW�OHIHOp�LUiQ\XOy�iUYHUVHQ\W ��

pV� WDJRUV]iJDL� GRPLQiQV� SLDFL� V]HUHSpUH� WiPDV]NRGYD�KR]]iMiUXOW� D]� RODMLSDU� VWDELOL]iOiViKR]��

$OJpULD��,QGRQp]LD��/tELD��1LJpULD��.DWDU�pV�D]�(J\HV�OW�$UDE�(PLUiWXVRN�NpV +EEL�FVDWODNR]iVD�D�

V]HUYH]HWKH]� PpJ� MREEDQ� VWDELOL]iOWD� D� SLDFRW�� $� V]HUYH]HWEHQ� QH P� YROW� W~OViJRVDQ� QDJ\� D�

IOXNWXiFLy��WHUPHOpVpQHN�YLVV]DHVpVH��LOOHWYH�D]�H[SRUW�EL]RQ\RV�NULWLNXV�V]LQW�DOi�FV|NNHQpVH�PLDWW�

(FXDGRU� �����EDQ��*DERQ�SHGLJ� �����EDQ� OpSHWW� NL� D]�23(&�E+O��8J\DQDNNRU� D� V]HUYH]HW�QHP�

EL]RQ\XOW� YRQ]yQDN�PiV� RUV]iJRN� V]iPiUD�� 1LJpULD� ������ pYL� FVDWODNR]iVD� yWD� QHP� YHWW� IHO� ~M�

WDJRW�� $]� 23(&� WDJiOODPDLQDN� RODMLSDUiEDQ� D]� iOODPL� WXODMGRQ� GRPLQiO�� .HYpV� WDJiOODP�

HQJHGpO\H]L�N�OI|OGL�YiOODODWRN�WHYpNHQ\VpJpW��
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$]�23(&�HOHLQWH�GHIHQ]tY�V]HUYH]HW�YROW��2IIHQ]tYiED������RNWyEHUpEHQ�P HQW�iW��DPLNRU�

HJ\ROGDO~DQ�� QHP� SHGLJ� D]� RODMYiOODODWRNNDO� YDOy� NRQ]XOWiFLyQ� iOODStWRWWD� PHJ� D]� iUDW�� ����

V]i]DOpNRV� iUHPHOpVUH� NHU�OW� VRU�� N+RODM� KRUGyQNpQWL� iWODJiUiW� ����� GROOiUUD� HPHOWpN��� (KKH]�

NDSFVROyGRWW� D� Q\XJDWL� RUV]iJRNNDO� V]HPEHQL� RODMHPEDUJy�� WLOWDNR]iVXO� D� -RP�.LSSXU� KiERU~�

HOOHQ��(EEH�D�VRUED�LOOHV]NHGHWW�D]������MDQXiUL�iUHPHOpV��DPLQHN�Q\RPiQ�D�KRUGyQNpQWL�N +RODMiU�

���GROOiUUD�Q+WW��$�NpW�YLOiJSLDFL�VRNN�Q\RPiQ�PHJLQGXOW�D�NHUHVOHWL�ROGDO�DONDOPD]NRGiVD��

$]������HV�pV������DV�pYHNEHQ�D]�23(&�V]iPRWWHY+ EHIRO\iVW�J\DNRUROW�D�N+RODM�YLOiJSLDFL�

iUiUD�� DPHO\� YLV]RQW� D]� �����DV� pYHN� YpJpW+O� V]LQWH� IRO\DPDWRVDQ�J\HQJ�OW��$]� ������ pYL�gE|O �

KiERU~�D�FVRSRUW�HUHMpW�OpQ\HJpEHQ�HJ\HWOHQ�WDJiOODPUD��6]D~G �$UiELiUD�NRUOiWR]WD��(PHOOHWW�RO\DQ�

JHRSROLWLNDL� SUREOpPiNNDO� LV� PHJ� NHOOHWW� ELUNy]QLD�� DPHO\HN� PHJKDODGWiN� HUHMpW�� $� PiVLN� I +

WHUPHO+UH�� ,UDNUD� NLUyWW� QHP]HWN|]L� NRUOiWR]iVRN� N|YHWNH]WpEHQ� WRYiEEL� HU +YLV]RQ\�HOWROyGiV�

N|YHWNH]HWW�EH�D�V]HUYH]HWHQ�EHO�O��$�W|EEL�23(&�WDJiOODP�V]HUHSH�XJ\DQLV�WHOMHVHQ�LUUHOHYiQV�YROW�

D� V]HUYH]HW� G|QWpVHLEHQ�� PLYHO� QHP� WDUWRWWiN� EH� D� PHJiOODSRGRWW� NLWHUPHOpVL� NYyWiNDW�� (�

WHNLQWHWEHQ�D]�23(&�KH]�QHP�WDUWR]y�RUV]iJRNKR]�KDVRQOtWRWWDN��

$]� 23(&� KDWDOPiW� D]� �����HV� pYHN� YpJpLJ� WDUWy� LG+V]DNEDQ� W|EE�� D� V]HUYH]HW� HUHMpW+O�

I�JJHWOHQ�WpQ\H]+ LV�J\HQJtWHWWH���(�WpQ\H]+N�N|]|WW�HPOtWKHW+ D�I|OGJi]��D�QXNOHiULV�HQHUJLD�pV�D�

V]pQ�Q|YHNY+ IHOKDV]QiOiVD��DPL�PpUVpNHOWH�D�N+RODM�LUiQWL�NHUHVOHWHW��YDODPLQW�D�N+RODM�NXWDWiVL�

pV�NLWHUPHOpVL�WHFKQROyJLiN�IRUUDGDOPL�IHMO+GpVH��$�OHJXWyEEL�LG+N�LQQRYiFLyL�Q\RPiQ�FV|NNHQWHN�

D� N+RODMIHOWiUiVVDO� pV� NLWHUPHOpVVHO� NDSFVRODWRV� NRFNi]DWRN� pV� N|OWVpJHN�� (� WHFKQROyJLiN�

HUHGPpQ\HNpQW� D]� 23(&�KH]� QHP� WDUWR]y� RUV]iJRN� NtQiODWD� Q+WW� PHJ� LJHQ� HU+WHOMHVHQ�� $�

WHFKQROyJLDL�LQQRYiFLy�WHWWH�OHKHW+Yp�D]�DODV]NDL�pV�D]�pV]DNL�WHQJHUL�OHO+KHO\HN�NLDNQi]iViW��1HP�

OHKHW� ILJ\HOPHQ� NtY�O� KDJ\QL� PiV� UHJLRQiOLV� N+RODM�NtQiODWL� IRUUiVRN� PHJMHOHQpVpW�� LOOHWYH�

WHUPHOpVpQHN� E+Y�OpVpW� �0H[LNy�� 1RUYpJLD�� (J\HV�OW� .LUiO\ViJ� VWE��� VHP�� DPL� HJ\HV� HVHWHNEHQ�

MyUpV]W�I�JJHWOHQ�YROW D�WHFKQROyJLDL�IHMO+GpVW+O��SpOGiXO�0H[LNy�HVHWpEHQ���

$]�23(&�HUHMpW�J\HQJtWHWWH�D�GHUHJXOiFLy�pV�SULYDWL]iFLy�JOREiOLV�HO +UHW|UpVH��EHOHpUWYH�D�

N+RODMNXWDWiV� WHUpQ� NLERQWDNR]RWW� GHUHJXOiFLyW� LV�� (]]HO� |VV]HI�JJpVEHQ� PpUVpNO +GWHN� D]� ~M�

YiOODODWRN� V]iPiUD� D� N+RODMSLDFUD� YDOy� EHOpSpV� NRUOiWDL�� $� QHP]HWN|]L� N|UQ\H]HWYpGHOPL�

HJ\H]PpQ\HN�V]LQWpQ�J\HQJtWHWWpN�D�V]HUYH]HW�DONXHUHMpW��

$]� D]RQQDOL� �VSRW�� SLDF� NLV]iPtWKDWDWODQViJD� HUHGPpQ\H]WH� D]� RODM� KDWiULG +V� pV�

V]iUPD]pNRV��J\OHWHN�PHJMHOHQpVpW��$�W+]VGHL�KDWiULG+V��J\OHWHN�ROFVyEEDN��VRNNDO�iWOiWKDWyEEDN��

QHP�YDJ\�NHYpVEp�PDQLSXOiOKDWyN�N|]YHWOHQ�O��pV�D�N +RODMQDN�D�U|YLG� WiY~�NHUHVOHW�pV�NtQiODW�

HJ\PiVKR]� YDOy� YLV]RQ\iQ� DODSXOy� SLDFL� iUiW� W�NU|]LN� PLQGHQ� SLOODQDWEDQ�� +DWpNRQ\ViJiW�

MDYtWRWWD�D]�LQIRUPiFLyNKR] YDOy�KR]]iMXWiV�IHOWpWHOHLQHN�D�MDYXOiVD�D]�XWyEEL�Wt]�pYEHQ��$]�23(& �

RUV]iJRN� N+RODMXN� V]HU]+GpVHV� iUEi]LViW� D� VSRW� SLDFLKR]� NDSFVROyGy� IRUPXOD� VHJtWVpJpYHO�
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KDWiUR]]iN�PHJ��$� VSRW� iUDN� YLV]RQW� HU+VHQ� N|W+GQHN� D� W+]VGHL� KDWiULG+V� iUDNKR]�� (]iOWDO� D]�

RODMiUDNDW�V]HUYH]HWW�FVHUH�NHUHWpEHQ�DODNtWMiN�NL�D]RN��DNLNUH�D]�WDUWR]LN��6]D~G �$UiELD�����������

EDQ�N|W|WWH�D]�iOWDOD�NLWHUPHOW�N+RODM�iUiW�D�V]DEDGSLDFL�W+]VGHL�iUDNKR]��

$]� 23(&� iOWDO� NLGROJR]RWW� pV� pUYpQ\HVtWHWW� iUVWUDWpJLD� pUWHOPpEHQ� D� V]HUYH]HW� DUUD�

W|UHNV]LN��KRJ\�D]�iOWDOD�H[SRUWiOW�N+RODM�KRUGyQNpQWL�iWODJiUiW�D����pV����GROOiU�N|]|WWL�ViYEDQ�

WDUWVD��+D�D]�iU����HJ\PiV�N|YHW+ NHUHVNHGpVL�QDSRQ����GROOiU�DOi�FV|NNHQ��DNNRU�D]�23(&�D�

NLWHUPHOpVW�PpUVpNOL��KD����GROOiU�I|Op�HPHONHGLN��DNNRU�Q|YHOL��-HO HQOHJ�V]y�YDQ�DUUyO��KRJ\�D�

ViY�IHOV+ KDWiUiW����UyO����YDJ\����GROOiUUD�HPHOMpN��$�WDSDV]WDODWRN�DODSMiQ�H]�D�IRUPXOD�QHP�

MiUXOW�KR]]i�D�N+RODM�YLOiJSLDFL�iUiQDN�VWDELOL]iOiViKR]��(J\UpV]W�D]pUW��PHUW�D�V]DEiO\�N|QQ\HQ�

NLMiWV]KDWy�� +D� XJ\DQLV� D� ���� NHUHVNHGpVL� QDSRQ� YLVV]DWHUHOLN� D]� iUDW� D]� 23(&� iOWDO�

PHJiOODStWRWW� ViYED�� DNNRU� D� V]iPOiOiV� ~MUDNH]G+GLN�� 0iVUpV]W� D]� 23(&� WDJiOODPDL�

H[SRUWEHYpWHOHLN�Q|YHOpVH�pUGHNpEHQ�KDMODPRVDN�D�V]iPXNUD�PHJiOODStWRWW�WHUPHOpVL�NYyWiNDW�

W~OOpSQL��

$]�iUXW+]VGHL�KDWiULG+V�SLDFRN� IRNR]WiN�D�N+RODM� YLOiJSLDFL� iUiQDN�D�YRODWLOLWiViW�YDJ\�

YiOWR]pNRQ\ViJiW�� $� W+]VGH� XJ\DQLV� QHPFVDN� D� UHiOJD]GDViJL� WpQ\H]+NEHQ� EHN|YHWNH]HWW� YDJ\�

EHN|YHWNH]+ YiOWR]iVRNDW�iUD]]D�EH��KDQHP�PLQGHQ�RO\DQ�SROLWLNDL��SV]LFKROyJLDL�VWE��WpQ\H] +W��

SLDFL�KDQJXODWRW�pV�YiUDNR]iVW��DPHO\�KDW�D]�iUUD��)HOIRNR]RWW�SLDFL�KDQJXODWEDQ�D�KRUGyQNpQWL�

N+RODMiU�QDSRQ�EHO�O�W|EE�GROOiUUDO�LV�HOPR]GXOKDW��UiDGiVXO�QHP�LV�HJ\V]HU��

$�N+RODM�pV�D�EHO+OH�NpV]�OW�WHUPpNHN�QpPHO\LNpQHN�W+]VGHFLNNp�YiOiVD�Q\RPiQ�NLWiJXOWDN�

D SLDF�GLPHQ]LyL��$�IL]LNDL�pUWHOHPEHQ�OpWH]+ �D]D]�IHOV]tQUH�KR]RWW��GH�PpJ�IHO�QHP�GROJR]RWW��

N+RODM� pV�I|OGJi]NpV]OHWHN�W|EEV]|U|VH�FVHUpO�JD]GiW�D�YLOiJ�N�O|QE|] + UHJXOiOW��W+]VGH��pV�QHP�

UHJXOiOW� �IRUZDUG� SLDFRN�� GHULYDWtY� LQVWUXPHQWXPRN� � KDWiULG+V� SLDFDLQ�� (QQHN� N|YHWNH]WpEHQ�

QHPFVDN�D�YDOyViJRV�IL]LNDL�pUWHOHPEHQ�YHWW�WHUPpNHN�LUiQWL�NHUHVOHW�pV�NtQiODW�PR]JDWMD�D�SLDFRW��

KDQHP�D�KtUHNNHO��SLDFL�YiUDNR]iVRNNDO�pV�IHOWpWHOH]pVHNNHO�NHUHVNHG +N�LV��DNLN�yULiVL�|VV]HJHNHW�

KDMODQGyN� EHIHNWHWQL� HJ\�HJ\� IHOWHYpV� YDJ\� YiUDNR]iV� EHLJD]ROyGiViUD ��� .|YHWNH]pVNpSSHQ�

PHJIHOHO+ PHQQ\LVpJ? W+NpYHO�D]�D]RQQDOL�pV�D�KDWiULG+V�iUDNDW��H]HQ�NHUHV]W�O�D]�HJpV]�SLDFRW�

V]iPRWWHY+PpUWpNEHQ�OHKHW�EHIRO\iVROQL��

1HP� XWROVy� VRUEDQ� D� VSHNXOiFLyV� PRWtYXP� PLDWW�� D� W+]VGHL� iUDN IHOHU+VtWLN� D]�

iUPR]JiVRNDW�PLQGNpW�LUiQ\EDQ��6]DNpUW+L�EHFVOpVHN�V]HULQW�MHOHQOHJ�D�QHP]HWN|]L�N+RODMiUDN����

V]i]DOpND� QLQFV� |VV]HI�JJpVEHQ� D� JD]GDViJL� IXQGDPHQWXPRNNDO�� D� NHUHVOHWWHO� pV� D� NtQiODWWDO��

KDQHP�D�1HZ�<RUN�L�pV�ORQGRQL�KDWiULG+V�N+RODMSLDFRQ�IRO\WDWRWW�VSHNXOiFLyUD�YH]HWKHW+ YLVV]D��

$]�iUHPHONHGpVUH�V]iPtWy�KDWiULG+V�NRQWUDNWXVRN�V]iPD�D]�XWyEEL�KHWHNEHQ�UHNRUGQDJ\ViJRW�pUW�

HO�D]�XWyEEL�Wt]�pYHW�WHNLQWYH��
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$� N+RODM� PLQW� HQHUJLDKRUGR]y� pV� Q\HUVDQ\DJ�PHJMHOHQpVH� D]� iUXW +]VGpQ� QHP� FVHNpO\�

PpUWpNEHQ� J\HQJtWHWWH� D]�23(&� iUDODNtWy� V]HUHSpW� pV� DONXHUHMpW�� $� VSHNXOiFLy� D]� ���� �HV� pYHN�

PiVRGLN�IHOpEHQ�D]�23(&�HOOHQ�GROJR]RWW��PtJ����� �EDQ�pV������EHQ�D]�23(&�U|YLG�WiY~�pUGHNHLW�

V]ROJiOWD�~J\��KRJ\�DUUD�D]�23(&�RUV]iJDLQDN�NHYpV�EHIRO\iVD�YROW��2O\DQ�N| U�OPpQ\HN�N|]|WW��

DPLNRU�D]�iUDNDW�NLHPHONHG+ PpUWpNEHQ�DODNtWMD�D�VSHNXOiFLy��D�J\RUV�iUHPHONHGpVW�XJ\DQRO\DQ�

J\RUV�iUHVpV�N|YHWKHWL��

.HUHVOHWL�pV�NtQiODWL�WUHQGHN

$QQDN� HOOHQpUH�� KRJ\� D� N+RODM� YLOiJSLDFL� iUiW� QDJ\� V]iP~� QHP� JD]GDViJL� WpQ\H] +

DODNtWMD��QHP�pUGHNWHOHQ�HOHPH]QL�D]�iUDW� ² I+NpQW�KRVV]~�WiYRQ�² PHJKDWiUR]y�UHiOJD]GDViJL�

IXQGDPHQWXPRNDW��7pQ\�D]��KRJ\�D]�XWyEEL�LG+EHQ�D�N+RODM�LUiQWL�NHUHVOHW YLOiJYLV]RQ\ODWEDQ�

PHJQ+WW�� $� 1HP]HWN|]L� (QHUJLD�J\Q|NVpJ� OHJXWyEEL� N+RODMSLDFL� MHOHQWpVH� V]HULQW� D� N+RODM�

LUiQWL�YLOiJPpUHW? NHUHVOHW������EHQ�QDSL�����PLOOLy�KRUGyYDO�D]�HO+]+ pYL������UyO������PLOOLy�

KRUGyUD� HPHONHGHWW�� �����UH� QDSL� ����PLOOLy� KRUGy� Q|YHNPpQ\W� SURJQRV]WL]iOQDN�� ���PLOOLy�

KRUGyV�|VV]HV�NHUHVOHWWHO��$�NHUHVOHW�E+Y�OpVpQHN�OHJOpQ\HJHVHEE�KDMWyHUHMH�D�YLOiJJD]GDViJEDQ�

PHJLQGXOW� IHOOHQG�OpV�� (]HQ� EHO�O� OpQ\HJHV� V]HUHSH� YROW� DQQDN�� KRJ\� D� QHP]HWN|]L�

LGHJHQIRUJDORP� IHOpS�OW�86$�HOOHQL� ������ V]HSWHPEHU� �� �L� WHUURUWiPDGiVW�N|YHW+ VRNNEyO�� pV�

H]]HO� |VV]HI�JJpVEHQ� PHJQ|YHNHGHWW� D� UHS�O+JpS�KDMWyDQ\DJ� LUiQWL� NHUHVOHW� �HUUH� MXW� D�

YLOiJPpUHW? NHUHVOHW�KiURPQHJ\HGH���YDODPLQW�D�UREEDQyPRWRURN��]HPDQ\DJ �NHUHVOHWH�LV��(]�
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0HJMHJ\]pV� 
�$QJROD��1LJpULD��*DERQ��.RQJy��.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ

8J\DQDNNRU� D� JpSNRFVL�LSDU� HU+WHOMHV OREEL]iVD� Q\RPiQ� VLNHU�OW� HOpUQL� D]W�� KRJ\� D�

&$)(�W|UYpQ\�KDWiO\D�DOyO�NLYRQWiN�D�QDJ\�IRJ\DV]WiV~�WHKHUDXWyNDW�pV�D�WHUHSMiUyNDW��DPLQHN�

Q\RPiQ� D]� XWyEEL� NpW� pYEHQ� D]� 86$�EDQ� J\iUWRWW� PRWRURV� JpSMiUP?YHN� �]HPDQ\DJ�

KDWpNRQ\ViJD�PpO\SRQWUD�V�OO\HGW��$�����H]HU�N|EFHQWLPpWHUHV�PRWRUUDO� IHOV]HUHOW� WHUHSMiUyN�

�]HPDQ\DJ�IRJ\DV]WiVD�������OLWHU��0LQGH]HN�D�WpQ\H]+N�OHJIHOMHEE�PpUVpNHOKHWLN�D]�HVHWOHJHV�

NtQiODWV]?N�OpV�N|YHWNH]PpQ\HLW��WHOMHVHQ�QHP�NpSHVHN�NLN�V]|E|OQL� +NHW��$]�LJD]L�iWW|UpVW�D]�

MHOHQWHQp�� KD� VLNHU�OQH� NLGROJR]QL� pV� W|PHJHVHQ� HOWHUMHV]WHQL� QHP� N +RODMEi]LV~�

PRWRUKDMWyDQ\DJRNDW��$�OHJtJpUHWHVHEEQHN�D�KLGURJpQFHOOiV�JpSMiUP ?PRWRURN�W?QQHN��GH�PpJ�

W~O�GUiJiN�D�W|PHJHV��]HPHOWHWpVKH]��QHP�LV�EHV]pOYH�D�IRO\DPDWRV�P ?N|GWHWpVKH]�V]�NVpJHV�

W|OW+iOORPiVRN�NLpStWpVpU+O��$�*HQHUDO�0RWRUV�pV�PiV�QDJ\�DXWyJ\iUDN�Et]QDN�DEEDQ��KRJ\�� �
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��� pYHQ� EHO�O� NpSHVHN� OHV]QHN� RO\DQ� KLGURJpQFHOOiV� PRWRURNDW� HO +iOOtWDQL�� DPHO\HN�

YHUVHQ\NpSHVHN�D�EHQ]LQHVHNNHO�V]HPEHQ ����

7RYiEEL�OHKHW+VpJ�D]�HVHWOHJHV�NtQiODWL�Q\RPiV�HQ\KtWpVpU H�D�N+RODMNpV]OHWHN�Q|YHOpVH��

(KKH]�NHGYH]+ IHOWpWHOHNHW�WHUHPW�D�IHMOHWW�LSDUL�RUV]iJRNEDQ�DODFVRQ\�NDPDWOiE �V]LQW��PHUW�D�

KLWHOE+O�W|UWpQ+ YiViUOiVRNDW�ROFVyQ�OHKHW�ILQDQV]tUR]QL��(QQHN�KDWiViW�HOOHQV~O\R]]D�YLV]RQW�D�

N+RODM� PDJDV� iUD�� UiDGiVXO� D� W|PHJHV NpV]OHWIHOW|OWpV� HU+VtWHQp� D� WRYiEEL� iUHPHOpVL�

W|UHNYpVHNHW��$]�2(&'�EHQ�HJ\pELUiQW�N|YHWHOPpQ\��KRJ\�D�WDJiOODPRN����QDSL�IRJ\DV]WiVQDN�

PHJIHOHO+ NpV]OHWHNNHO�UHQGHONH]]HQHN��

$�NtQiODW�HOOHQ,U]pVH�pV�PHJ]DYDUiVD�

7|UWpQHOPL�YLVV]DSLOODQWiVEDQ�D]������HV�pV�NLVHEE�PpUWpNEHQ�D]������DV�pYWL]HGEHQ�D�

IHMOHWW�RUV]iJRN�QDJ\YiOODODWDL�QDJ\�MHOHQW+VpJHW�WXODMGRQtWRWWDN�D�WHUPpV]HWL�HU+IRUUiVRN��D]RN�

N|]�O� LV� D� N+RODM� N|]YHWOHQ� HOOHQ+U]pVpQHN�� W|EEHN� N|]|WW� P?N|G+W+NH�EHUXKi]iVRN�

VHJtWVpJpYHO��$�IHMO+G+ YLOiJEDQ�YpJEHPHQW�iOODPRVtWiVRN��PDMG�D�V]HUYH]HWL�UHQGV]HU�pV�D�SLDFL�

V]HUNH]HW�iWDODNXOiVD�Q\RPiQ�D�N+RODM�HOOiWiV�EL]WRVtWiViEDQ�D�SLDFL�HOHPHN�NHU�OWHN�HO+WpUEH�D�

N|]YHWOHQ�WXODMGRQRVL�HOOHQ+U]pV�URYiViUD��

(QQHN�HOOHQpUH�D�N|]YpOHPpQ\EHQ�HOWHUMHGW�D]�D�IHOW pWHOH]pV��KRJ\�D�OHJXWyEEL�KiERU~YDO�

D]�86$�D]� LUDNL�N+RODMNpV]OHWHNHW�NtYiQMD�PHJV]HUH]QL��YDJ\� OHJDOiEELV�N|]YHWOHQ�HOOHQ +U]pVH�

DOi�YRQQL��(]W�WiPDV]WMD�DOi�D]�LV��KRJ\�D�%XVK �NRUPiQ\]DW�VRN�WDJMD�NRUiEEDQ�D]�RODMLSDUEDQ�

GROJR]RWW��0LNpQW�DUUD�-RKQ�7DWRP��D�FKLFDJyL�'H3DXO�(J\HWHP�WDQiUD�UiPXWDWRWW ����,UDN�������

PLOOLiUG�KRUGyQ\L� NpV]OHWH� �6]D~G�$UiELD�XWiQ� D�PiVRGLN� OHJQDJ\REE�D�YLOiJRQ�����GROOiURV�

KRVV]~�WiY~�KRUGyQNpQWL�iWODJiUUDO�V]iPROYD�N|]HO������PLOOLiUG�GROOiUW�pU��$�NLWHUPHOpVL�pV�D]�

HOKDQ\DJROW LUDNL� RODMWHUPHOpVL� LQIUDVWUXNW~UD� NRUV]HU?VtWpVpKH]� V]�NVpJHV� EHUXKi]iVL�

N|OWVpJHN�OHYRQiViYDO�D]�LVPHUW�LUDNL�NpV]OHW�pUWpNH�PHJHJ\H]LN�D�Wt]�pYUH�NLYHWtWHWW�KiERU~V�pV�

PHJV]iOOiVL� N|OWVpJHN� QDJ\ViJUHQGMpYHO�� (EE+O� SHGLJ� UDFLRQiOLV� PpUOHJHOpV� DODSMiQ� D]

N|YHWNH]LN��KRJ\�D]�86$�QDN�ROFVyEE�D�SLDFRQ�PHJYiViUROQL�D�N+RODMDW��+DVRQOy�N|YHWNH]WpVUH�

MXWRWWDN�PiU�HJ\pENpQ�D]�������pYL�gE|O �KiERU~�WDQXOViJDLQDN�|VV]HJ]pVHNRU�LV��

(]]HO�HJ\�WW�W|EE�PLQW�YDOyV]tQ?��KRJ\�D�KiERU~�HO+NpV]tWpVpU+O�pV�NpV+EE�D]�HVHWOHJHV�

PHJLQGtWiViUyO� V]yOy� G|QWpVEHQ� QHP� MiWV]RWWDN�� LOOHWYH� MiWV]DQDN� V]HUHSHW� D]� LVPHUWHWHWW�

N|]JD]GDViJL�pUYHN�pV�V]iPtWiVRN��0LNpQW�D]�DPHULNDL�SROLWLNiW�HOOHQ] + 1$72�V]|YHWVpJHVHNHW�

LV� YDJ\� EHOSROLWLNDL� WpQ\H]+N� PRWLYiOWiN�� YDJ\� D]� 86$� ÅW~OKDWDOPiYDOµ� �XQLODWHUDOL]PXV��

V]HPEHQL�IpOHOPHN��$]�,UDN�HOOHQL�KiERU~�JD]GDViJL�N|YHWNH]PpQ\HLW�WHOMHV�SRQWRVViJJDO�QHP�

OHKHW� HO+UH� MHOH]QL�� +D� HOIRJDGMXN� D� QHP]HWN|]L� V]DNWHNLQWpO\HN� iOWDO� SXEOLNiOW� V]iPtWiVRNDW�
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�H]HNHW� FiIROy� LQIRUPiFLy� QHP� iOO� UHQGHONH]pVUH��� DNNRU D� KiERU~� pV� D�PHJV]iOOiV� N|OWVpJHL�

QHP�W~OViJRVDQ�Et]WDWyDN�D]�(J\HV�OW�ÉOODPRN�V]iPiUD��$]�86$�,UDN�HOOHQL�KiERU~MiQDN�HJ\LN�

OHJOpQ\HJHVHEE�FpOMD�D]�YROW��KRJ\�HO+VHJtWVH�D�N|]HO�NHOHWL�UpJLy�KRVV]~�WiY~�VWDELOL]iOiViW��$]�

XWyODJRV� HOHP]pV� IpQ\pEHQ� YLV]RQW� D]� iOODStWKDWy�PHJ�� KRJ\� D�KiERU~W�N|YHW+HQ� DQDUFKLNXV�

YLV]RQ\RN� M|WWHN� OpWUH� ,UDNEDQ�� pV�D]�RUV]iJ�N+RODMWHUPHOpVH�VHP�pUWH�PpJ�HO�D�KiERU~�HO+WWL�

V]LQWHW��

$�NHUHVOHW�Yi]ROW�E+Y�OpVH�HJ\iOWDOiQ�QHP�LQGRNROQD�V]iPRWWHY+ iUHPHONHGpVW��KD�QHP�

OHQQpQHN� ]DYDURN�� LOOHWYH� V]?N�NHUHV]WPHWV]HWHN�D�NtQiODWL�ROGDORQ��N�O|Q|VHQ�D� I + WHUPHO+N�

HVHWpEHQ��$�]DYDURNDW� IRNR]KDWMD�D]� LV��KRJ\������� V]HSWHPEHU�����XWiQ�D]�86$�NRQIOLNWXVED�

NHU�OW� D� YLOiJ� W|EE� QDJ\� N+RODMWHUPHO+MpYHO�� $]� 86$� HVHWpEHQ� D� N+RODMNtQiODW� QDSL� �� PLOOLy�

KRUGyV�FV|NNHQpVH�V]iPtWiVRN�V]HULQW�DNiU����GROOiU�I|Op�LV�KDMWKDWMD�D�N +RODMiUDW����

$]�HOOiWiVL�OiQF�PHJ]DYDUiViUD�W|EE�OHKHW+VpJ�YDQ��$]�HOV+ OHKHW+VpJ��KRJ\�D�WHUURULVWiN�

WDNWLNDL� QXNOHiULV� IHJ\YHUW� YHWQHN� EH� N|]HO �NHOHWL� N+RODMLSDUL� EHUHQGH]pVHN�� KDMyN� YDJ\�

YH]HWpNHN� HOOHQ�� (QQHN� D� YDOyV]tQ?VpJH� PLQLPiOLV�� PLYHO� KtUV]HU]pVL� DGDWRN� V]HULQW� D�

WHUURULVWiN�QHP�UHQGHONH]QHN�LO\HQ�HV]N|]|NNHO��6]D~G �$UiELD�HOOHQ�DONDOPD]YD�PLQGHQHVHWUH�

KHWHNUH�YDJ\�PpJ�KRVV]DEE�LG+UH�QDSL�����PLOOLy�KRUGy�N+RODMNLYLWHOpW�DNDGiO\R]KDWQi�PHJ����

$� PiVRGLN� OHKHW+VpJ� D]�� DPLNRU� D� WHUURULVWiN� N+RODMYH]HWpNHNHW� UREEDQWDQDN� IHO�� $�

YH]HWpNHN� UHQGNtY�O� VpU�OpNHQ\HN�� N|QQ\HQ� PHJURQJiOKDWyN�� PLYHO� D� W|EE� V]i]� NLORPpWHU�

KRVV]~� YH]HWpNHNHW� D� GRORJ� WHUPpV]HWpE+O� DGyGyDQ� QHP� OHKHW� W|NpOHWHVHQ� +UL]QL�� ,UDNEDQ��

1LJpULiEDQ�pV�.ROXPELiEDQ�UHQGV]HUHVHQ�URQJiOWDN�PHJ�N +RODMYH]HWpNHNHW��$�NiURN�D]RQEDQ�

YLV]RQ\ODJ� U|YLG� LG+ DODWW� KHO\UHiOOtWKDWyN�� tJ\� D� YH]HWpNHN� HOOHQL� WiPDGiVRN� QHP� NpSHVHN�

KRVV]~�LG+UH�PHJEpQtWDQL�D�N+RODMHOOiWiVW��(J\�LG+EHQ�VRN�YH]HWpNHW�NHOOHQH�W|QNUHWHQQL�DKKR]��

KRJ\�pU]pNHOKHW+ ]DYDUW�RNR]]DQDN�D�YLOiJPpUHW? NtQiODWEDQ��(]�PLQGHQHNHO+WW�V]D~G�DUiELDL�

N+RODMLSDUL�OpWHVtWPpQ\HN�HOOHQL�WiPDGiVRNUD�YRQDWNR]LN��

.DWRQDL� V]DNpUW+N� V]HULQW� D]� DO�.DLGD� V]HUYH]HWL� UHQGV]HUH� QHP� WHV]L� OHKHW+Yp�

NRQFHQWUiOW�WiPDGiVW�QDJ\�V]iP~�FpOSRQW�HOOHQ�HJ\�LG +EHQ��$]�DO�.DLGD�FpOMD�LQNiEE�D]�OHKHW��

KRJ\�D�N�OI|OGLHN�HOOHQL�WiPDGiVRNNDO�D�N�OI|OGL�V]DNHPEHUHN�W|PHJHV�WiYR]iViW�LGp]]H�HO + D]�

RUV]iJEyO�� DNiU� ~J\� LV�� KRJ\� D� N�OI|OGLHN� D� OHMiUDWNRU� Q H� KRVV]DEEtWViN� PHJ�

PXQNDV]HU]+GpVHLNHW�� DPL� PiU� pU]pNHOKHW+ IHQQDNDGiVRNDW� RNR]KDW� D� V]D~GL�

N+RODMWHUPHOpVEHQ� pV� �NLYLWHOEHQ���� (]� D� VWUDWpJLD�PLQGHQHNHO+WW� D� NLVHEE� YiOODODWRNDW� pULQWL�

KiWUiQ\RVDQ�� D]� V]D~GL� iOODPL� RODMYiOODODW�� D]�$UDPFR�KHO\]HWpW� NHYpVE p� UHQJHWQp�PHJ� OpYpQ�

DONDOPD]RWWDLQDN����V]i]DOpND�V]D~GL��$�N�OI|OGLHN�WiYR]iVD�D]�iOODPL�RODMYiOODODW�KRVV]~�WiY~�

WHUPHOpVL� SURMHNWMHLQHN� D� PHJYDOyVtWiViW� DNDGiO\R]Qi�� 1DJ\REE� D� YHV]pO\H� DQQDN�� KRJ\� D�
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IRO\DPDWRV� WiPDGiVRN� D� SROLWLNDL� EL]RQ\WDODQViJ� pU]HW pW�� DNiU� D� SROJiUKiERU~� YHV]pO\pW�

HU+VtWLN�D�JD]GDViJL�V]HUHSO+NEHQ���$]�DO�.DLGD�YH]HW+L�6]D~G�$UiELiEyO�V]iUPD]QDN���

$�KDUPDGLN�OHKHW+VpJ�D�N+RODM�ILQRPtWyN�HOOHQL�WiPDGiV��$�ILQRPtWyN�VRN�RUV]iJEDQ�NL�

YDQQDN� WpYH� WHUURULVWD� WiPDGiVRNQDN�� GH� D� WDSDV]WDODWRN� DUUD� XWDOQDN�� KRJ\� QDJ\REE� D�

YDOyV]tQ?VpJH�D� ILQRPtWyN��]HP]DYDU�PLDWW� W|UWpQ+ OHiOOiViQDN��$�V]D~G�DUiELDL� ILQRPtWyNDW�

HJ\pENpQW� UHQGNtY�O� V]LJRU~DQ� +U]LN�� H]� D� V]D~G�DUiELDL� $ETDLT� N+RODMNRPSOH[XPD� HOOHQL�

HVHWOHJHV�WiPDGiV�QDSL���PLOOLy�KRUGyYDO�PpUVpNHOQp�D�NtQiODWRW ����

1HJ\HGV]HU�QHP�OHKHW�NL]iUQL�D�NLN|W+N�HOOHQL�WiPDGiVRNDW�VHP��SpOGiXO�NLV��QHKH]HQ�

pV]OHOKHW+��J\RUV�PRWRUFVyQDNRN�VHJtWVpJpYHO��$�QHP]HWN|]L�N|]|VVpJ�PpJ�HPOpNV]LN�D]�86$�

&ROH� QHY? KDGLKDMyMD� HOOHQL� WRUSHGyWiPDGiVUD�� DPHO\HW� ���� �EHQ� -HPHQEHQ� KDMWRWWDN� YpJUH��

8J\DQtJ\��D]�LUDNL�%DVUD�NLN|W+MpW�LV�pUWH�WiPDGiV��5iDGiVXO�VRN�N+RODMWHUPHO+ RUV]iJ�HJ\HWOHQ�

NLN|W+E+O� H[SRUWiOMD� D� N+RODMDW�� tJ\� D� NLN|W+N� PHJURQJiOiVD� PiU� QDJ\REE� ]DYDURNDW�

HUHGPpQ\H]KHW�D�N+RODMNtQiODWEDQ��ÌJ\�D�V]D~GL�5DV�7DQXUD��D�YLOiJ�OHJQDJ\REE�N +RODMNLN|W+MH�

HOOHQL�WHUURUDNFLy�KRVV]DEE�U|YLGHEE�LG+UH�QDSL�����PLOOLy�KRUGy�V]iOOtWiViW�WHQQp�OHKHWHWOHQQp��

9pJ�O�WiPDGKDWy�FpOSRQWi�YiOOKDWQDN�D�N+RODMDW�V]iOOtWy�WDQNHUHN�LV��$]�LO\HQ�HOV]LJHWHOW�

WiPDGiVRNQDN�FVHNpO\�KDWiVXN�OHQQH�D�YLOiJPpUHW? NtQiODWUD� PHUW�HJ\�HJ\�KDMy�PD[LPXP���

PLOOLy� KRUGy� N+RODM� V]iOOtWiViUD� NpSHV�� $� QDJ\REE� YHV]pO\� D]�� KRJ\� D� WDQNHUHN� HOOHQL�

WiPDGiVRNNDO� HOWRUODV]ROKDWyN� D� YLOiJ� N+RODMHOOiWiVD� V]HPSRQWMiEyO� IRQWRV� WHQJHUV]RURVRN�

�6]XH]L�FVDWRUQD��3DQDPD�FVDWRUQD��+RUPX]L�V]RURV��D�%RV]SRUXV]�7|U|NRUV]iJEDQ�VWE����DPL�

PiU�pU]pNHOKHW+ KLiQ\RNDW�HUHGPpQ\H]KHWQH�D�YLOiJSLDFRQ��

$�N|YHWNH]PpQ\HN�pUWpNHOpVpKH]�QHP�KDJ\KDWy�ILJ\HOPHQ�NtY�O�D]�D�WpQ\��KRJ\�D�N +RODM�

6]D~G�$UiELiEyO� KDW� KpW� DODWW� pUL� HO� D]�86$�W��$� WHQJHUL� V]iOOtWiVL� WDULIiN� DODNXOiVD� LV� MHO]L� D�

N+RODM� LUiQWL� YiUKDWy� NHUHVOHWHW�� $� WHUPHO+ RUV]iJRN� KLiQ\RV� DGDWV]ROJiOWDWiViYDO� V]HPEHQ�

PHJEt]KDWyEE� DGDWRNUD� OHKHW� V]HUW� WHQQL� D� NtQiODWUyO� D� WHQJHUL� IXYDUR]iV� ILJ\HOHPPHO�

NtVpUpVpYHO��

1LJpULiEDQ� pV�9HQH]XHOiEDQ�D�SROLWLNDL� HJ\HQV~ O\KLiQ\RN� IHQ\HJHWLN�D�N+RODMNLYLWHOW��

$]�,UDN�HOOHQL�KiERU~�HO+WW�D�YHQH]XHODL�HOOHQ]pN�J\DNRUODWLODJ�EHIDJ\DV]WRWWD�D�N +RODMH[SRUWRW��

$NNRU�6]D~G�$UiELD�SyWROWD�D�PLQWHJ\�QDSL���PLOOLy�KRUGyQ\L�NLHVHWW�PHQQ\LVpJHW��

$� GRORJ� WHUPpV]HWpE+O� DGyGyDQ� LO\HQ� ÅNDWDV]WUyID�IRUJDWyN|Q\YHNHWµ� QHP� OHKHW�

NpV]tWHQL��KLV]HQ�D� WHUURULVWD� WiPDGiVRN�QHP�MHOH]KHW +N�HO+UH��XJ\DQDNNRU�NL]iUQL�VHP�OHKHW�

+NHW��$�NtQiODW�PHJ]DYDUiVD�D�SLDFL�NRFNi]DW�HJ\LN�OHJOpQ\HJHVHEE�IRUPiMD�



/RVRQF]�0LNOyV�
$�N+RODM�V]HUHSH�D�YLOiJJD]GDViJEDQ�VWUD WpJLDL�PHJN|]HOtWpVEHQ�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� �� �

$� WDQXOPiQ\� IRO\WDWiVD� D� .�O�9LOiJ� �������HV� V]iPiEDQ� IRJ�PHJMHOHQQL�� DPHO\EHQ� D� V]HU]+

6]D~G�$UiELD�pV�2URV]RUV]iJ�V]HUHSpW�YL]VJiOMD�D�N+RODMWHUPHOpVEHQ�YDODPLQW�D�Q\HUVDQ\DJ�D�

YLOiJJD]GDViJUD�J\DNRUROW�KDWiViW�HOHP]L�D�V]HU]+�
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-HJ\]HWHN

� 9LOiJPpUHWHNEHQ�D�N|]~WL�N|]OHNHGpV�DUiQ\D�D�N +RODM�IHOKDV]QiOiVEDQ����V]i]DOpN��D�OpJN|]OHNHGpVp���V]i]DOpN��
� $�YLOODPRVHQHUJLD� pV�K+WHUPHOpV�DUiQ\D�D�N+RODM�IHOKDV]QiOiVEDQ���V]i]DOpN�N|U�OL��
� %iU�D�N+RODM�YLV]RQ\ODJ�KRPRJpQ�WHUPpN��YDQQDN�N�O|QEVpJHN�D]�HJ\HV�OHO +KHO\HNHQ�NLWHUPHOW�Q\HUVDQ\DJ�IL]LNDL�
MHOOHP]+LEHQ� �IDMV~O\�� NpQWDUWDORP� VWE���� DPHO\HN� D]� iUEDQ� LV� NL IHMH]pVUH� MXWQDN�� (]pUW� KD� D]� iUUyO� YDQ� V]y�� DNNRU�
PLQGLJ�PHJ�NHOO� MHO|OQL�� KRJ\� D]�PLO\HQ�N +RODMIDMWiUD� YRQDWNR]LN��1\XJDW �(XUySiEDQ� D�%UHQW� WtSXV~�N +RODM� iUD� D�
OHJHOWHUMHGWHEE� UHIHUHQFLDiU�� 2URV]RUV]iJ� ~Q�� 8UDO� WtSXVW� H[SRUWiO�� $� N�O|QE|] + N+RODMIDMWiN� iUiEyO� iWODJiUDW� LV�
V]iPROQDN��
� $�KpW�Q+YpU��6WDQGDUG�2LO�&RPSDQ\�RI�1HZ�-HUVH\��6WDQGDUG�2LO�&RPSDQ\�RI�1HZ�<RUN���6WDQGDUG�2LO�&RPSDQ\�RI�
&DOLIRUQLD� �PLQGKiURP� D� WU|V]WHOOHQHV� W|UYpQ\HN� NHUHWpEHQ�� ���� �EHQ� IHORV]WRWW� pV� D� 5RFNHIHOOHU� FVDOiG� iOWDO�
LUiQ\tWRWW�6WDQGDUG�2LO�7UXVW�XWyGMD��7H[DFR��*XOI�2LO��5R\DO�'XWFK�6KHOO�pV�D�%ULWLVK�$QJOR �3HUVLDQ�2LO�&RPSDQ\��$�
6WDQGDUG�2LO�&RPSDQ\�RI�1HZ�-HUVH\�NpV +EE�D]�(;;21�QHY? FpJJp�DODNXOW��6WDQGDUG�2LO�&RPSDQ\�RI�1HZ�<RUN�OHWW�
D� 02%,/� RODMYiOODODW�� D� NHWW+ �����EHQ� HJ\HV�OW� (;;2102%,/�� U|YLGHQ� ;20� QpYHQ�� 6WDQGDUG� 2LO� &RPSDQ\� RI�
&DOLIRUQLD� pV� D�*XOI�2LO� NpV +EE� D�&+(9521�YiOODODW� WDJMiYi� YiOW��PDMG� ���� �EHQ�D�&+(9521�HJ\HV�OW�7H[DFRYDO�
&+(95217(;$&2�QpYHQ��$�%ULWLVK�$QJOR �3HUVLDQ�2LO�&RPSDQ\�QHYH�NpV +EE�%ULWLVK�3HWUROHXPUD�YiOWR]RWW��PDMG�D]�
$UDPFRYDO� �H]� D� FpJ� 6WDQGDQG�2LO� RI� ,QGLDQD� UpYpQ�NRUiEEDQ� V]LQWpQ� D�5RFNHIHOOHUHN� YH]HWWH� 6WDQGDUG�2LO�7UXVW�
UpV]H�YROW���W|UWpQW�HJ\HV�OpV�XWiQ��D�%3�QHYHW�YHWWH�IHO��)RUUiV��-DPHV�$��3DXO��2LO�&RPSDQLHV�LQ�,UDT��*OREDO�3ROLF\�
)RUXP�� ����� 1RYHPEHU�� KWWS���ZZZ�JOREDOSROLF\�RUJ�VHFXULW\�RLO����������FRPSDQLHVLQLUDT�KWP�QRWHV��
7KH)UHHGLFWLRQDU\�&RP�� KWWS���HQF\FORSHGLD�WKHIUHHGLFWLRQDU\�FRP�6HYHQ� 6LVWHUV��RLO�FRPSDQLHV ���
� $� UR\DOW\ iOWDOiQRV� pUWHOHPEHQ� HJ\� HU +IRUUiV� NLDNQi]iViEyO� V]iUPD]y� JD]GDViJL� MiUDGpN�PHJV]HU]pVpQHN� GXUYD�
HV]N|]H��$�EUXWWy� WHUPHOpVL� pUWpNHQ�DODSXO�� H]pUW�QHP�YHV]L� ILJ\HOHPEH�D�N|OWVpJHNHW�� tJ\�DNiU�JD]GDViJWDODQQi� LV�
WHKHWL HJ\� iVYiQ\NLQFV� NLDNQi]iViW�� 0LYHO� HJ\� EiQ\iEDQ� YDJ\� HJ\� RODMPH] +Q� D� PDUJLQiOLV� N|OWVpJHN�� D]D]� D�
NLWHUPHOpV�XWROVy�HJ\VpJpUH� MXWy�N|OWVpJHN�DQQiO�PDJDVDEEDN��D�NpV]OHW�PLQpO�QDJ\REE�KiQ\DGiW�DNQi]WiN�NL��HJ\�
RUWRGR[�UR\DOW\�SROLWLND�D]W�HUHGPpQ\H]KHWL��K RJ\�D�EHIHNWHW+N�LG+ HO+WW�V]iOOQDN�NL�D�EiQ\iEyO�YDJ\�D]�RODMPH] +E+O��
$]� DGy]iV� NLILQRPXOWDEE� IRUPiL� D� Q\HUHVpJHQ� DODSXOQDN�� �)RUUiV�� 'DYLG� :�� 3HDUFH�� $� PRGHUQ� N|]JD]GDViJWDQ�
LVPHUHWWiUD��.|]JD]GDViJL�pV�-RJL�.|Q\YNLDGy��%XGDSHVW��������SS����� ������
� &KDODEL��)DGKLO�-���23(&��$Q�2ELWXDU\��)RUHLJQ�3ROLF\����������:LQWHU��S��������
� )RUZDUG�SLDF��2O\DQ� iUX � pV�GHYL]DSLDF�� DKRO� HO+UH� U|J]tWHWW� iURQ� DGMiN�pV�YHV]LN�D�Q\HUVDQ\DJRNDW�HJ\�� D� M|Y +EHQ�
PHJKDWiUR]RWW� QDSRQ� W|UWpQ + WHOMHVtWpVUH�� $� JD]GDViJL� V]HUHSO +N� HO+UH� HODGKDWMiN� YDJ\� PHJYiViUROKDWMiN� D]� DGRWW�
Q\HUVDQ\DJRW�� H]]HO� EL]WRVtWYD�PDJXNDW� D]� DGRWW� LG +V]DN�iUYiOWR]iVDL� HOOHQ��9DQQDN�� DNLN�FVDN� VSHNXOiFLyV�FpOEyO�� D]�
iUDNUD�YRQDWNR]y�M|Y+EHOL�YiUDNR]iVRN�DODSMiQ�YHV]QHN�UpV]W�H]HQ�D�SLDFRQ��(]HQ�D�SLDFRQ D�JD]GDViJL�V]HUHSO+N�PLQGHQ�
HJ\HV� �J\OHW� IHOWpWHOHLEHQ� �iU�� KDWiULG +�� PHQQ\LVpJ� VWE��� HJ\PiV� N|]|WW� HJ\H]QHN�PHJ�� (WW +O� D� IXWXUHV�� D]D]� W+]VGHL�
KDWiULG+V� SLDF�DEEDQ� WpU� HO��KRJ\�D� M|Y +EHOL�DGiVYpWHOL� V]HU]+GpVHN� OHMiUDWiW��D]�D]RNEDQ�V]HUHSO + iUXN�YDJ\� GHYL]iN�
PHQQ\LVpJHW� pV� D� WHUPpNHN�SDUDPpWHUHLW� V]DEYiQ\RVtWMiN��$� IHOHN�QHP�HJ\PiVVDO�� KDQHP�D]� HOV]iPROyKi]]DO� iOOQDN�
NDSFVRODWEDQ��DPHO\�QDSRQWD�V]iPROMD�HO�D�SR]tFLyNDW��(KKH]�PHJKDWiUR]RWW� OHWpWL�N|YHWHOPpQ\HNHW�NHOO� WHOMHVtWHQL��$�
GHULYDWtY� LQVWUXPHQWXPRN�RO\DQ��J\OHWHN�� DPHO\HN� WDUWDOPD�YDODPLO\HQ�PiV� WHUPpN�iU �� iUIRO\DP� YDJ\�D�NDPDWOiE�
YiOWR]iViWyO�I�JJ�
� .DMiUL�*\XOD���0�RODMiUDN�IHQW�pV�OHQW��9LOiJJD]GDViJ��������M~OLXV������SS��� �����
� ,QWHUQDWLRQDO�(QHUJ\�$JHQF\��2LO�0DUNHW�5HSRUW��$�PRQKWO\� RLO�PDUNHW�DQG�VWRFN�DVVHVVPHQW��������DXJXV]WXV�����
S�����
�� 'DYLG�%XFKDQ��&ROOHFWLQJ�GDWD�LV�VWLOO�D�FUXGH�VFLHQFH��)LQDQFLDO�7LPHV��������M~QLXV�����S�����
�� &DUROD�+R\RV��6WULFWHU�ODZV�SURPSW�UHILQHU\�FORVXUHV��)LQDQFLDO�7LPHV��������QRYHPEHU������S��� ��
�� &V~FVRQ�D]�23(&�RODMWHUPHOpVH��9LOiJJD]GDViJ��������M~QLXV�����S����
�� 7LP�$SSHQ]HOOHU��1LQFV�W|EEp�ROFVy�RODM�� 1DWLRQDO�*HRJUDSKLF�0DJ\DURUV]iJ��������M~QLXV��S������
�� ,Gp]L��6WLOO�KROGLQJ�FXVWRPHUV�RYHU�D�EDUUHO��7KH�(FRQRPLVW��������RNWyEHU������S �����
��0DUWLQ�:ROI��2LO�LV�PRUH�YXOQHUDEOH�WR�SROLWLFV�WKDQ�WR�JHRORJ\��)LQDQFLDO�7LPHV��������M~QLXV�����S������
�� 3DSS�=ROWiQ��1DJ\EHUXKi]iVRNRQ�P~OLN�D]�RODMiU�DODNXOiVD��1DSL�*D]GDViJ��������M~OLXV�����S����
�� %RURV�-HQ+��2ODM�QpON�O�QHP�PHJ\��1pSV]DE DGViJ��������M~QLXV�����S�������
�� 6WLOO�KROGLQJ�FXVWRPHUV�RYHU�D�EDUUHO��7KH�(FRQRPLVW��������RNWyEHU������S�����
�� *DUU\�6��%HFNHU��0HGGLJ�WDUWKDWy�D�N +RODMI�JJ+VpJ"�)LJ\HO+��������M~QLXV���������S�������
�� -RKQ�7DWRP��,UDTL�RLO�LV�QRW�$PHULFD·V�REMHFWLY H��)LQDQFLDO�7LPHV��������IHEUXiU������S�������
�� 6WDQOH\�5HHG�³ -DPHV�&��&RRSHU�³ 6WHSKDQLH�$QGHUVRQ�)RUHVW��&RSLQJ�ZLWK�VN\ �KLJK�RLO�SULFHV��%XVLQHVV�:HHN��
������DXJXV]WXV������S������
��:KDW�LI"�6DXGL�$UDELD�DQG�RLO��7KH�(FRQRPLVW��������PiMXV������S��� ��
�� .HYLQ�0RUULVRQ�² &DUROD�+R\RV�² 5RXOD�.KDODI��7HUURU�DWWDFNV��FDSDFLW\�VKRUWDJHV�DQG�D�KHUG�RI�VSHFXODWRUV��KRZ�
FDQ�2SHF�EULQJ�FDOP�WR�WKH�ZRUOG�RLO�PDUNHW"�)LQDQFLDO�7LPHV��������M~QLXV�����S�����
��:KDW�LI"�6DXGL�$UDELD�DQG�RLO��7KH�(FRQRPLVW������� PiMXV������S�����
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YpJ]+V� 3K'� KDOOJDWyMD�� 3RV]WJUDGXiOLV� WDQXOPiQ\RNDW�
IRO\WDWRWW� EL]WRQViJSROLWLNDL� �*�� &�� 0DUVKDOO� (XURSHDQ�
&HQWHU� IRU� 6HFXULW\� 6WXGLHV�� *DUPLVFK�� pV� HXUySDL�
LVPHUHWHNE+O� �(FROH� 1DWLRQDOH� G
$GPLQLVWUDWLRQ��� YDODPLQW�
QHP]HWN|]L� NDSFVRODWRNEyO� �,QVWLWXWR� 0DWtDV� 5RPHUR� GH�
(VWXGLRV� 'LSORPDWLFRV�� 0p[LFR��� 7|EE�� PLQW� ��� pYH�
IRJODONR]LN� /DWLQ�$PHULNiYDO�� WDQXOPiQ\DL� MHOHQWHN� PHJ� D�
PH[LNyL�SROLWLNDL�UHQGV]HU�IHMO+GpVpU+O��D�PH[LNyL�DPHULNDL�
YLV]RQ\UyO��YDODPLQW�D]�(8�� /DWLQ�$PHULND�NDSFVRODWRNUyO��
$�*HRSROLWLNDL�7DQiFV�$ODStWYiQ\�.XUDWyULXPiQDN�WDJMD�

$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX
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3yO\L�&VDED

$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H

$�OHJiOLV�pV�LOOHJiOLV�PLJUiFLy�D�JOREiOLV�YLOiJ�HJ\LN�MHOOHP]+MpYp�YiOW�D]�HOP~OW�pYWL]HGHNEHQ��$]�

HJ\SyOXV~�YLOiJ�YH]HW+ KDWDOPD��D]�$PHULNDL�(J\HV�OW�ÉOODPRN�pV�GpOL�V]RPV]pGMD��D�0H[LNyL�

(J\HV�OW� ÉOODPRN� N|]|WW� OpY+ �� ���� NP� KRVV]~� KDWiU� D� KiURPROGDO~� �.DQDGD� LV� UpV]HVH��

V]DEDGNHUHVNHGHOPL� PHJiOODSRGiV� �����HV� pOHWEH� OpSpVH� yWD� D� YLOiJ� HJ\LN� OHJIRUJDOPDVDEE�

KDWiUD� OHWW�� $]� 86$�EDQ� D� OHJXWyEEL� ������� QpSV]iPOiOiV� V]HULQW� PLQWHJ\� ������ PLOOLy�

KLVSiQ�ODWLQ�V]iUPD]iV~�HPEHU�pO��DPLQHN�N|]HO�����D�PH[LNyL�V]iUPD]iV~QDN�YDOOMD�PDJiW�

$� YLOiJ� OHJMHOHQW+VHEE� HPLJUiFLyMiQDN� J\|NHUHL� UpV]EHQ� W|UWpQHOPLHN� �;,;�� V]i]DGL�

WHU�OHWYHV]WpV��� QDJ\REE� UpV]EHQ� D]RQEDQ� JD]GDViJL� pV� V]RFLiOLV� WHUPpV]HW?HN�� $�PH[LNyLDN�

EHiUDPOiVD�JD]GDViJL�V]�NVpJV]HU?VpJ��GH�NH]GL�PHJYiOWR]WDWQL�D]�RUV]iJ�HWQLNDL�|VV]HWpWHOpW�

DQQDN� SROLWLNDL� N|YHWNH]PpQ\HLYHO� HJ\�WW��0H[LNyEDQ� SHGLJ� D� KD]DXWDOiVRN� UpYpQ� HQ\KtWL� D�

Q\RPRUW��FV|NNHQWL�D�V]RFLiOLV�IHV]�OWVpJHNHW��GH�D�V]DYD]DWL�MRJ�IHOYHWpVpYHO�YHV]pO\HV�YL]HNUH�

FViEtWKDWMD�D�PH[LNyL�SROLWLNDL�SiUWRNDW�

$�;;,�� V]i]DG�HJ\LN�QDJ\�NLKtYiVD�D�QHP]HWN|]L�PLJUiFLyV� IRO\DPDWRN�NH]HOpVH�� DPL�

QHPFVDN�D�EHIRJDGy�RUV]iJRNEDQ��KDQHP�NLERFViWy�QHP]HWHN�HVHWpEHQ�LV�NRPRO\�SUREOpPiNDW�

YHW�IHO��$�IHMOHWW�RUV]iJRN�HO|UHJHG+ WiUVDGDOPD�pV�PXQNDHU+�KLiQ\D�HU+V�V]tYyKDWiVW�IHMW�NL�D�

IHMO+G+ YLOiJ� PXQNDSLDFiUD�� DKRQQDQ� D� EHOV+ PHJpOKHWpVL� QHKp]VpJHN�� HVHWOHJ� YpUHV�

SROJiUKiERU~N�PLDWW� VRNPLOOLyV� HPEHUW|PHJ�NHUHVL� D�PHQHN�OpV�~WMiW��$�JOREiOLV�YLOiJEDQ�D�

QHP]HWN|]L� YHUVHQ\NpSHVVpJ�NHW� IHQQWDUWDQL� NtYiQy� QDJ\YiOODODWRN�� NXWDWyLQWp]HWHN� pV�

WDQiFVDGy�FpJHN�iOWDO�ILQDQV]tUR]RWW�OHJiOLV�EHYiQGRUOiV�HQQHN�D�QDJ\�PR]JiVQDN�FVDN�HJ\�NLFVL�

pV� V]DEiO\R]RWW� V]HOHWH� �PiU� DPL� D� PXQNDYiOODOyL� Yt]XPRNDW�� WDUWy]NRGiVL� pV� OHWHOHSHGpVL�

HQJHGpO\HNHW LOOHWL���$]�LOOHJiOLV�PLJUiFLy�QHPFVDN�D�V]HUYH]HWW�E?Q|]pV��HPEHUFVHPSpV]HW��pV�

D]� DGRWW� IRJDGy� RUV]iJQDN� RNR]RWW� SpQ]�J\L� NLDGiVRN� PLDWW� NHU�OW� D]� HOP~OW� pYHNEHQ� D]�

pUGHNO+GpV�KRPORNWHUpEH��KDQHP�D�QHP]HWN|]L�WHUURUL]PXV�HOOHQL�N�]GHOHP�RNiQ�LV��

0H[LNy�DEEDQ�D�ÅV]HUHQFVpVµ�KHO\]HWEHQ�YDQ��KRJ\�D�QHP]HWN|]L�PLJUiFLy�NpUGpVpEHQ�

DQQDN�PLQGKiURP�YRQDWNR]iViEDQ�pULQWHWW��HJ\V]HUUH�NLERFViWy��WUDQ]LW�~WYRQDO�pV�EHIRJDGy�

RUV]iJ�� /DNyL� pYV]i]DGRN� yWD�PR]RJQDN�� V� D]� $PHULNDL� (J\HV�OW� ÉOODPRNNDO� D� ;,;�� V]i]DG�

PiVRGLN� IHOpEHQ� NLDODNXOW� ����� NP� KRVV]~� V]iUD]I|OGL� KDWiUD� PHQWpQ� D� OHJiOLV� pV� LOOHJiOLV�

KDWiUIRUJDORP�HJ\UH�MHOHQW+VHEE��$�NpW�RUV]iJ�N|]|WW�PHJOpY+ WiUVDGDOPL�JD]GDViJL�IHMOHWWVpJL�
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V]LQWN�O|QEVpJ�PLDWW� MHOHQOHJ�NE�����PLOOLy��PDJiW�PH[LNyL�V]iUPD]iV~QDN�YDOOy�HPEHU�pO�D]�

86$�EDQ��V�HEE+O�PHJN|]HOtW+OHJ���PLOOLy�I+ LOOHJiOLVDQ�WDUWy]NRGLN�RWW��$]�HOP~OW�pYWL]HGHNEHQ��

D� JD]GDViJL� pV� SROLWLNDL� YiOViJRN�PLDWW�.|]pS � pV�'pO�$PHULNiEyO� LQGXOy� V� D]�86$�ED� WDUWy�

PLJUiFLy� I+ ~WYRQDOD� V]LQWpQ� 0H[LNyQ� NHUHV]W�O� YH]HW�� 8J\DQDNNRU� D� N|]pS �DPHULNDL�

iOODPRNKR]� YLV]RQ\tWRWW� IHMOHWWVpJH�� EHOSROLWL NDL� VWDELOLWiVD� PLDWW� pYWL]HGHN� yWD� HJ\EHQ�

FpORUV]iJD�LV�D�Q\RPRU�pV�D�SROJiUKiERU~N�HO+O�PHQHN�O+NQHN�

$� MHOHQ� WDQXOPiQ\� FpOMD� D]�� KRJ\� HJ\UpV]W� U|YLGHQ� HOHPH]]H�0H[LNy� YRQDWNR]iViEDQ�

HQQHN� D� ERQ\ROXOW� KHO\]HWQHN� D� OHJIRQWRVDEE� WiUVDGDORP �I|OGUDM]L� |VV]HWHY+LW� �GHPRJUiILDL�

IRO\DPDWRN�� JD]GDViJL� IHMO+GpV�� V]HJpQ\VpJ�� VWE���� PDMG� H]HN� DODSMiQ� UiPXWDVVRQ� D]RNUD� D�

N|YHWNH]PpQ\HNUH�� DPHO\HN� HJ\UH� MHOHQW+VHEE� RGDILJ\HOpVW� LJpQ\HOQHN�� PLJUiFLy� pV�

WHUURUL]PXV��D�YHQGpJPXQNiVRN�SpQ]�J\L�KD]DXWDOiVDL�pV�DQQDN�WiUVDG DOPL�N|YHWNH]PpQ\HL��D�

ODWLQ� V]DYD]DWRN� Q|YHNY+ V~O\D� D]� 86$�EDQ�� D� N�OI|OG|Q� pO+ PH[LNyLDN� V]DYD]DWL� MRJiQDN�

NpUGpVH��VWE�

$�WDQXOPiQ\�D]�HOV+ UpV]pEHQ�D�PH[LNyL�NLYiQGRUOiV�KD]DL�RNDLW�WHNLQWL�iW��GHPRJUiILDL�

UREEDQiV��JD]GDViJL�KHO\]HW�DODNXOiVD��D�V]HJ pQ\VpJ�D]�HOP~OW�pYV]i]DG�XWROVy�pYWL]HGHLEHQ���

(]W� N|YHW+HQ� EHPXWDWMD� D]� 86$�ED� LUiQ\XOy� PLJUiFLy� WHQGHQFLiLW� QDSMDLQNLJ�� $� PH[LNyL �

DPHULNDL� NpWROGDO~� NDSFVRODWRN� HJ\LN� OHJERQ\ROXOWDEE� HOHPpQHN�� D� PLJUiFLyQDN� V]iPRV�

N|YHWNH]PpQ\H� YDQ� PLQGNpW� RUV]iJUD� Qp]Y H�� H]HN� N|]�O� NLHPHONHGLN� D� PH[LNyL�

YHQGpJPXQNiVRN� KD]DXWDOW� SpQ]|VV]HJHLQHN� SR]LWtY� KDWiVD� D� PH[LNyL� V]HJpQ\VpJ�

FV|NNHQpVpUH��$�0H[LNyEyO� pV�/DWLQ�$PHULNiEyO� pYWL]HGHN�yWD� ]DMOy�QDJ\� OpWV]iP~�PLJUiFLy�

(J\HV�OW� ÉOODPRNEHOL� N|YHWNH]PpQ\HL� UpV]EHQ� SR]LWtYDN� �SyWROMD� D KLiQ\]y� PXQNDHU+W��

KR]]iMiUXO�D]�DPHULNDL�YHUVHQ\NpSHVVpJ�IHQQWDUWiViKR]���XJ\DQDNNRU�ÅODWLQL]iOMDµ�D]�86$�GpOL�

UpV]pW� �6DPXHO� 3�� +XQWLQJWRQ� pUWpNHOpVH� V]HULQW� URPEROMD� D]� DPHULNDL� NXOW~UiW ���� pV� D]�

iOODPSROJiUViJ�PHJV]HU]pVpQ�NHUHV]W�O��YDODPLQW�D�OpQ\HJ HVHQ�PDJDVDEE�QpSV]DSRUXODWXNNDO��

PHJQ|YHOWH�D]�XQ��ODWLQ�V]DYD]DWRN�MHOHQW+VpJpW�D]�DPHULNDL�HOQ|NYiODV]WiVUD�LV�

$�PLJUiFLy�PLQW�YLOiJMHOHQVpJ

$�1HZVZHHN�F��IRO\yLUDW�������MDQXiU����L�V]iPiEDQ�WHUMHGHOPHV�WDQXOPiQ\W�N|]|OW�Å$�

PLJUiFLy� JD]GDViJDµ� FtPPHO�� NLHPHOYH�� KRJ\� D� ÅK+VNpQWµ� YDJ\� ÅE?Q|]+NpQWµ� NH]HOW�

HPLJUiQVRN� HJ\UH� MHOHQW+VHEE� SROLWLNDL� NpUGpVVp� YiOWDN� D]� HJ\HV� RUV]iJRN� EHO � pV�

N�OSROLWLNiMiEDQ� D]� HJpV]� YLOiJRQ� � $� IHMOHWW� YLOiJ� JD]GDViJDLEDQ� WDSDV]WDOKDWy� PXQNDHU +�

NHUHVOHW� �UpV]EHQ� D]� HO|UHJHG+ WiUVDGDOPDN� KLiQ\]y� ILDWDO� JHQHUiFLyLQDN� SyWOiViUD�� UpV]EHQ�

SHGLJ�D� MyOpWL� WiUVDGDOPDN� WDJMDL� iOWDO�QHP�SUHIHUiOW�PXQNDN|U|N�EHW|OWpVpUH��|QPDJiEDQ� LV�
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JHUMHV]WL� D� PLJUiFLyV� IRO\DPDWRW� D� NDSLWDOL]PXV� iOWDOiQRV� DODSWpWHOH�� D� NHUHVOHW� pV� NtQiODW�

W|UYpQ\H�DODSMiQ��1HP�NHYpVEp�IRQWRV�HOHP�D]RQEDQ�D�IHMO+G+ YLOiJ�ÅPXQNDHU+�W~OWHUPHOpVHµ��

DPHO\� D� VWDJQiOy� YDJ\� URPRNEDQ� KHYHU+ QHP]HWJD]GDViJ� PLDWW� D� EHOV+ SLDFRQ� QHP� WDOiO�

OHKHW+VpJHW��pV�D�V]HJpQ\VpJ�HO+O�PHQHN�OYH�NHUHV�PHJpOKHWpVW�D�YLOiJ�IHMOHWWHEE�UpV]pQ�

(]� D� PLJUiFLyV� IRO\DPDW� QHP� UpJLyVSHFLILNXV�� KDQHP� PHJILJ\HOKHW + pV� pU]pNHOKHW+

YDODPHQQ\L� NRQWLQHQVHQ�� $� JOREiOLV� YLOiJ� HJ\LN� MHOOHP] +MH�� KRJ\� QHPFVDN� D� NpS]HWOHQ�

PXQNDHU+ LUiQW�YDQ�NHUHVOHW��KDQHP�J\DNRUODWLODJ�PLQGHQ�PXQNDN|UEHQ� MHOHQWNH]KHWQHN�D]�

DGRWW� RUV]iJ� iOODPSROJiUDL� iOWDO� QHP� SUHIHUiOW� LJpQ\HN�� $� QHP]HWiOODPRN� iOWDO� EHYH]HWHWW�

V]LJRU~�KDWiUYpGHOPL��D�EHOV+ PXQNDHU+SLDF�pUGHNpEHQ��UHQGV]DEiO\RN�D]RQEDQ�QHP�WXGMiN�

~WMiW�iOOQL�D]� LOOHJiOLV�EHYiQGRUOiVQDN��V�QLQFV�H]�PiVNpQW�D]�DPHULNDL �PH[LNyL�KDWiURQ�VHP��

9LOiJYLV]RQ\ODWEDQ� D� �����HV� NLPXWDWiVRN� V]HULQW� PLQWHJ\� ���� PLOOLy� HPEHUW� pULQWHWW� D�

QHP]HWN|]L�PLJUiFLy��V�D]�LV�WHOMHVHQ�Q\LOYiQYDOy��KRJ\�W|EEVpJ�N�D�IHMOHWW�YLOiJ�RUV]iJDL�IHOp�

LJ\HNH]HWW�

���V]��WiEOi]DW� $�QHP]HWN|]L�PLJUiFLy�I|OGUDM]L�UpJLyQNpQW������� ����

)|OGUDM]L�UpJLyN
0LJUiFLy��PLOOLy�

I,�
1|YHNPpQ\�
�PLOOLy�I,�

1|YHNPpQ\����
EDQ�

���� ����

9LOiJ�|VV]HVHQ ������ ������ ���� ����

)HMOHWW�UpJLyND ����� ������ ���� ����
.HYpVEp�IHMOHWW�UpJLyNE ����� ����� ���� ����

$IULND ����� ����� ��� ���
É]VLD ����� ����� ���� ����
(XUySD ����� ����� ��� ����
/DWLQ�$PHULND�pV�D�.DULE�WpUVpJ ���� ���� ���� �����
eV]DN�$PHULND ����� ����� ���� ����

ÐFHiQLD ���� ���� ��� ����
)RUUiV��,QWHUQDWLQDO�0LJUDWLRQ�5HSRUW��8QLWHG�1DWLRQV��1HZ�<RUN������

0HJMHJ\]pV��D��(XUySD��eV]DN�$PHULND��$XV]WUiOLD��ÔM �=pODQG�pV�-DSiQ�
E��$IULND��É]VLD��-DSiQ�QpON�O���/DWLQ �$PHULND�pV�D�.DULE�WpUVpJ��0HODQp]LD��0LNURQp]LD�pV�3ROLQp]LD

$�PLJUiFLy� DQQ\LEDQ� YiOWR]LN�� KRJ\� D� UHODWtY� IHMOHWWVpJ� LV� LQGRNROKDWMD� D� V]RPV]pGRV�

RUV]iJRN�HVHWpEHQ�LV�QDJ\REE�QpSFVRSRUWRN��YDJ\�HJ\HV�V]DNPiN�NpSYLVHO +LQHN�PR]JiViW��$]�

DGDWRN� V]HULQW� /DWLQ�$PHULNiEDQ� ����� pV� ����� N|]|WW� FV|NNHQW� D� NLYiQGRUOiV� �WHPH��PtJ� D�

PH[LNyL� HPLJUiFLy� HOHP]pVpQpO� SRQWRVDQ� HOOHQWpWHV� LUiQ\~� IHMO +GpVW� WDSDV]WDOKDWXQN�� DPHO\�

MHOHQVpJHN�P|J|WW�NRPRO\�SROLWLNDL�YiOWR]iVRN�K~]yGWDN�PHJ�



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� � �

$� ���HV� pYHN� D� KLGHJKiERU~� YpJpW� MHOHQWHWWpN� /DWLQ �$PHULNiEDQ� LV�� DPHO\� D� NpW�

YLOiJUHQGV]HU� N|]|WWL� N�]GHOHP� HJ\LN� V]tQWHUH� YROW�� $� ODWLQ �DPHULNDL� JHULOODPR]JDOPDN�

PHJIpNH]pVpUH�NDWRQDL�GLNWDW~UiN�NHU�OWHN�KDWDORPUD�V]iPRV�RUV]iJEDQ��V�H]�D�SROJiUKiERU~V�

LG+V]DN�MHOHQW+V�PLJUiFLyV�IRO\DPDWRNDW�LQGtWRWW�HO�D��� �HV�pYHNEHQ��$�QHP]HWN|]L�YLV]RQ\RN�

YiOWR]iVD�D�WpUVpJEHQ�D�GHPRNUiFLD�~MMiV]�OHWpVpW�KR]WD��D�N|]pS �DPHULNDL� WpUVpJEHQ�SHGLJ�D�

YpUHV� SROJiUKiERU~N� QHP]HWN|]L� N|]YHWtWpVVHO� �&RQWDGRUD� � FVRSRUW�� W|UWpQ+ PHJROGiViW�� $�

GHPRNUDWLNXV�YiODV]WiVRN�PHJWDUWiVD�pV�SROLWLNDL�V]DEDGViJMRJRNKR]�YDOy�YLVV]DWpUpV�HEEHQ�D]�

pYWL]HGEHQ�ÅYLVV]DV]tYWDµ�D�NRUiEEL�HPLJUiFLy�HJ\�UpV]pW�LV�

$]�$PHULNDL�(J\HV�OW ÉOODPRNED�LUiQ\XOy�PH[LNyL�HPLJUiFLy�MHOOHP],L

$�NpW�RUV]iJ�N|]|WW�D V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV��1$)7$������ �HV�DOitUiVD�yWD�

pYHQWH� W|EE�� PLQW� ���� PLOOLy� KDWiUiWOpSpVW� UHJLV]WUiOQDN�� $� I|OGUDM]L� N|]HOVpJ�� D� OpQ\HJHV�

IHMOHWWVpJEHOL�V]LQWN�O|QEVpJ�pV� D]�HJ\UH�Q|YHNY+ JD]GDViJL�LQWHJUiOyGiV�LV�HU+VtWL�D�PLJUiFLyV�

IRO\DPDWRW�� -yOOHKHW� HOWpU+ QDJ\ViJUHQGEHQ�� GH� D� PLJUiFLy� NpWLUiQ\~�� PLYHO� PHJN|]HOtW +OHJ�

IpOPLOOLy� DPHULNDL� iOODPSROJiU� WDUWy]NRGLN� iOODQGy� MHOOHJJHO� 0H[LNyEDQ� �HOV +VRUEDQ�

Q\XJGtMDVRN�pV�DPHULNDL�FpJHN�DONDOPD]RWWDL���PH[LNyL�EHFVOpVHN�V]HULQW�D]�V]iPXN�HOpUKHWL�D]�

HJ\PLOOLy� I+W� LV�� /pWV]iPXN� PLDWW� D� QRYHPEHUL� HOQ|NYiODV]WiVL� NDPSiQ\� NHUHWpEHQ�PLQG� D�

GHPRNUDWiN�� PLQG� D� UHSXEOLNiQXVRN� NDPSiQ\LURGiW� Q\LWRWWDN� 0H[LNyYiURVEDQ� D]� LWW� pO +N�

V]DYD]DWDLQDN�PHJV]HU]pVpUH��

$]�86$�ED�LUiQ\XOy�PH[LNyL�NLYiQGRUOiV�QDJ\RQ�ERQ\ROXOW�IRO\DPDW��DPHO\QHN�HJ\LN�

HOHPH�D�KRVV]~�LG+V]DNUD�YLVV]DWHNLQW+ W|UWpQHOPL�PRWLYiFLy��D]������EHQ�HOYHV]WHWW�WHU�OHWHN���

$]� pYWL]HGHN� VRUiQ�� D� KDWiU� PLQGNpW� ROGDOiQ� NLDODNXOW� VWUXN WXUiOLV� J\|NHUHNHW� 5REHUW� '��

3XWQDP��D�+DUYDUG�(J\HWHPH�WDQiUD��ÅWiUVDGDOPL�W+NpQHNµ��VRFLDO�FDSLWDO�� QHYH]L��6]HULQWH�H]�

D� MHOHQVpJ�� D� NpW� WiUVDGDORP� N|]|WW� NLpS�OW� UHQGNtY�O� V]RURV� pV� V]pOHVN|U ? NDSFVRODWL� KiOyQ�

NHUHV]W�O��|QPDJD�LV�JHUMHV]WL�D�NpWLUiQ\~�PLJUiFLyW��

0LQGH]W�FVDN�WRYiEE�HU+VtWHWWH�D�NpWROGDO~�NHUHVNHGHOPL�IRUJDORP�PHJVRNV]RUR]yGiVD�

D]� HOP~OW� ��� pY� DODWW�� DPL� PLQ+VpJLOHJ� ~M� KHO\]HWHW� WHUHPWHWW� D� NpW� RUV]iJ� LQWHJUiOyGiVD�

V]HPSRQWMiEyO��(OpJ�HJ\�SLOODQWiVW�YHWQL�D�PH[LNyL�N�ONHUHVNHGHOHP �IHMOHV]WpVL�EDQN�DGDWDLUD���

�����EDQ�0H[LNy� ������PLOOLiUG� 86'� pUWpNEHQ� H[SRUWiOW� D]� 86$ �ED�� DKRQQDQ� ������PLOOLiUG�

86'� LPSRUW�PHOOHWW� �����PLOOLiUG� NHUHVNHGHOPL� W|EEOHWHW� pUW� HO��$� IHQWLHN�PHOOHWW� D]� LOOHJiOLV�

PLJUiFLy�NpUGpVH�iOODQGy�IHV]�OWVpJHNNHO�WHUKHOW HOHPH�OHWW�D�NpWROGDO~�NDSFVRODWRNQDN��DPL�D]�

HOP~OW� pYWL]HGEHQ� ² N�O|Q|VHQ� SHGLJ� D� V]HSWHPEHU� ���L� WHUURUFVHOHNPpQ\HN� PLDWW� ² H]�
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QHXUDOJLNXV� SRQWWi� YiOW�� $� PH[LNyL� PLJUiFLy� ��� � �D� D]� (J\HV�OW� ÉOODPRNED� LUiQ\XO�� D�

IHQQPDUDGy�����.DQDGD�pV�D]�(XUySDL�8QLy� �HOV+VRUEDQ�6SDQ\RORUV]iJ��N|]|WW�RV]OLN�PHJ��

$� OHJQ\LOYiQYDOyEE� PDJ\DUi]DW� V]HULQW� D� PH[LNyL� NLYiQGRUOiV� HOV +VRUEDQ� JD]GDViJL�

LQGtWWDWiV~��DPHO\�D]�DOiEELDN�V]HULQW�PDJ\DUi]KDWy�

� D� PH[LNyL� QpSHVVpJ� Q|YHNHGpVH�� N�O|Q|V� WHNLQWHWWHO� D� PXQNDNpSHV� NRU~� ODNRVV iJ�

DUiQ\iQDN�GLQDPLNXV�HPHONHGpVpUH�

� D�PH[LNyL�JD]GDViJ�PXQNDKHO\WHUHPW+ NpSHVVpJpQHN�J\HQJpONHGpVH�

� D�PH[LNyL�PXQNDEpUHN�DODFVRQ\�V]LQWMH�

� D�PH]+JD]GDViJL�IRJODONR]WDWRWWDN�PXQNDQpON�OLVpJH��KLWHOHN�KLiQ\D�

� D�YiURVL�PXQNDQpON�OLVpJ�HPHONHGpVH�

� D�V]HJpQ\VpJ�pV�D�Q\RPRU�

9L]VJiOMXN� PHJ� N|]HOHEEU+O� LV�� KRJ\� H]HN� D� IHQW� HPOtWHWW� WpQ\H]+N� KRJ\DQ� DODNXOWDN�

0H[LNyEDQ� D]� HOP~OW� pYWL]HGHN� VRUiQ�� V� HEE+O� YLOiJRVDEE� NpSHW� DONRWKDWXQN� D� PH[LNyL�

PLJUiFLy�PR]JDWyUXJyLUyO�

$�PH[LNyL�GHPRJUiILDL�UREEDQiV�pV�N|YHWNH]PpQ\HL

0H[LNy� MHOHQOHJ� D� YLOiJ� ���� OHJQpSHVHEE� RUV]iJD�� DPHO\QHN� ODNRVViJD� D� OHJXWyEEL�

KLYDWDORV� VWDWLV]WLNiN� V]HULQW� ����� M~OLXViEDQ� HOpUWH� D� ���� PLOOLy� I +W�� D� YiUKDWy� iWODJpOHWNRU�

PHJKDODGMD� ��� pYHW�� (]� KDWDOPDV� QpSHVVpJUREEDQiV�� KD� ILJ\HOHPEH� YHVV]�N�� KRJ \� �����EDQ�

PpJ� DOLJ� ���PLOOLy� I+W� UHJLV]WUiOWDN�� ���pYHV�iWODJpOHWNRUUDO��$�GLQDPLNXV�Q|YHNHGpV�DODSMD�D�

PDJDV� V]�OHWpVL� DUiQ\V]iP� pV� D� MDYXOy� RUYRVL� HOOiWiV�PLDWW� OHFV|NNHQW� KDOiOR]iVL� DUiQ\V]iP�

MHOHQW+V�HOWpUpVH��

$� J\HUPHNYiOODOiVL� KDMODQGyViJ� D]� LVNROi]RWWViJL� V]LQW� Q|YHNHGpVpYHO�� D� MREE�

HJpV]VpJ�J\L� KHO\]HWWHO� pV� D� IRJDP]iVJiWOy� PyGV]HUHN� HOWHUMHGpVpYHO� IRNR]DWRVDQ� FV|NNHQW��

�-HOHQOHJ�D�VWDWLV]WLNDL�DGDWRN�V]HULQW�D�V]H[XiOLV�pOHWHW�IRO\WDWy�IRJDP]iVNpSHV�NRU~�Q +N������D�

KDV]QiO�YDODPLO\HQ�IRJDP]iVJiWOy�PyGV]HUW��� $�PH[LNyL�Q+N�UHSURGXNFLyV�DUiQ\V]iPD������

EDQ� ���� J\HUHN� �D� YLGpNL� Q+N� HVHWpEHQ�� pV� ���� �D� YiURVL� Q+N� HVHWpEHQ��� DPL� IRNR]DWRVDQ�

OHFV|NNHQ������UH�����pV�����J\HUHNUH��$]�RUV]iJRV�iWODJ����� �EHQ�PiU�FVDN�����J\HUHN�Q+��PLQW�

D]W�D�N|YHWNH]+ WiEOi]DW�LV�PXWDWMD�
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���V]��WiEOi]DW��$�PH[LNyL�Q,N�V]�OpVL�UiWiMD����������

������� ������� ������� ������� ����

���� ���� ���� ��� ���

)RUUiV��2UV]iJRV�1pSHVVpJL�7DQiFV��&RQVHMR�1DFLRQDO�GH�3REODFLyQ��ZZZ�FRQDSR�JRE�P[

$�PH[LNyL�GHPRJUiILDL�UREEDQiV�pU]pNHOpVHNRU�D�KDWyViJRN�KDWiUR]RWW�OpSpVHNHW�WHWWHN�

D� IRO\DPDWRN� PHGHUEHQ� WDUWiVD� pUGHNpEHQ�� $]� RUV]iJRV� WHUYH]pV� HO +VHJtWpVpUH� �����EHQ�

OpWUHKR]WiN� D]� 2UV]iJRV� 1pSHVVpJL� ,QWp]HWHW�� pV� DQQDN� LUiQ\tWiViUD� D� W|EE� PLQLV]WpULXP� pV�

I+KDWyViJ� iOWDO� GHOHJiOW� WDJRNEyO� iOOy�2UV]iJRV�1pSHVVpJL� 7DQiFVRW� � $�KDWiVRV� NRUPiQ\]DWL�

IHOYLOiJRVtWy� LQWp]NHGpVHNQHN� N|V]|QKHW+HQ� D]� �����HV� FV~FV� XWiQ� D� QpSHVVpJQ|YHNHGpV�

PpUVpNO+G+ �WHPEHQ�IRO\W��RO\�PyGRQ��KRJ\�D�ODNRVViJ�pYHV�Q|YHNHGpVL��WHPH����� �EHQ��������

�����EHQ�������������UH�����V]i]DOpN�YROW��(JpV]HQ������LJ�NHOOHWW�YiUQL��KRJ\�D�Q|YHNHGpV�FVDN�

������RV�OHJ\HQ�

$]�2UV]iJRV�6WDWLV]WLNDL�,QWp]HW��D]�,1(*,�DGDWDL�D]�HOP~OW�pYWL]HGHN�QpSV]iPOiVDLUyO�

�OiVG� D]� ��� V]��PHOOpNOHWEHQ�� MyO�PXWDWMiN�� KRJ\� ����� pV� ����� N|]|WW� D� ��� pY� DODWWL� NRURV]WiO\�

OpWV]iPD�����V]HUHVpUH�Q+WW������PLOOLyUyO������PLOOLyUD���V�H]]HO�D]�|VV]ODNRVViJRQ�EHO�OL�DUiQ\D�

PHJHPHONHGHWW�������KHO\HWW��������8J\DQH]HQ�LG+V]DN�DODWW�D����pV����pY�N|]|WWL�PXQNDNpSHV�

NRU~�IHOQ+WW�ODNRVViJ�V]iPD�FVDN NpW�pV�IpOV]HUHVpUH������PLOOLyUyO������PLOOLyUD��YiOWR]RWW��DPL�

PDJD�XWiQ�YRQWD�D]�|VV]ODNRVViJRQ�EHO�O�HOIRJODOW�DUiQ\iQDN�FV|NNHQpVpW�������KHO\HWW�FVDN����

���

$� GHPRJUiILDL� UREEDQiV� HJ\LN� N|YHWNH]PpQ\H� D]� OHWW�� KRJ\� PHJQ +WW� D]� HOWDUWRWWDN�

V]iPD� �D� ILDWDORN� pV� LG+VHN��� tJ\� ���� GROJR]yUD� D� NRUiEEL� ����� KHO\HWW� ���� �EHQ� PiU� �����

HOWDUWRWW� MXWRWW�� $� PiVLN� ILJ\HOPHW� pUGHPO+ YiOWR]iV�� KRJ\� XJUiVV]HU?HQ� Q|YHNHGHWW� D�

PXQNDNpSHV� NRU~� NRURV]WiO\RN� OpWV]iPD�� $� �� �DV� pYHNW+O� pYHQWH� �������� PLOOLy� ILDWDO� OpSHWW�

PXQNDYiOODOyL� NRUED�� DNLNHW� D� PXQNDHU+SLDF� QHP� YROW� NpSHV� IHOV]tYQL�� 1DJ\� UpV]�N� D]�

LQIRUPiOLV�JD]GDViJEDQ�NHUHVHWW�PHJpOKHWpVW��MHOHQW +V�UpV]�N�YLV]RQW�D]�HPLJUiFLyW��D]�86$�ED�

W|UWpQ+ OHJiOLV� YDJ\� LOOHJiOLV� NLYiQGRUOiVW� YiODV]WRWWD��1DSMDLQNUD�0H[LNy�PiU�D� GHPRJUiILDL�

iWPHQHW� LG+V]DNiEDQ�WDOiOKDWy��DKRO�PpJ�OpQ\HJHVHQ�Q|YHNV]LN�D�PXQNDNpSHV�NRU~�ODNRVViJ�

�D]�HO+UHMHO]pVHN�V]HULQW�D�N|YHWNH]+ ���pYEHQ�PpJ�pYL���������PLOOLy��V�H]�FVDN������XWiQ�HVLN���

PLOOLy�DOi���GH�PiU�PHJMHOHQQHN�D]�HO|UHJHGpV�MHOHL�LV�
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3ROLWLNDL�pV�JD]GDViJL�YiOWR]iVRN����������

$� ���HV� pV� ���DV� pYHN� WXODMGRQNpSSHQ� JD]GDViJSROLWLNDL� NRUV]DNKDWiUW� MHOHQWHQHN�

0H[LNyEDQ�� $� ,,�� YLOiJKiERU~� XWiQ� NLHJ\HQV~O\R]RWW� Q|YHNHGpVW� KR]y� LPSRUWKHO\HWWHVtW +

LSDURVtWiV�WDUWDOpNDL�NLPHU�OWHN��pV�H]W�D�KHO\]HWHW�FVDN�V~O\RVEtWRWWiN�D�/XLV�(FKHYHUULD������ �

���� pV� -RVp� /RSH]� 3RUWLOOR� ������������ HOQ|N|N� LG+V]DNiEDQ� HON|YHWHWW� JD]GDViJSROLWLNDL�

WpYHGpVHN��$]�XWyEEL�iOWDO�D�PH[LNyL�N+RODMH[SRUWUD�DODSR]RWW�N�OSROLWLNDL�V]HUHSYiOODOiV�YpJ�O�

D]� �����HV� SpQ]�J\L YiOViJED� WRUNROORWW�� $� JD]GDViJ� iOWDOiQRV� J\HQJpONHGpVH� D]RQEDQ� QHP�

WXGWD� NLWHUPHOQL� D� V]�NVpJHV� ~M� PXQNDKHO\HNHW�� V� D� ILDWDO� NRURV]WiO\RNDW� D� V] ?N|V� RNWDWiVL�

LQIUDVWUXNW~UD�LV�V~MWRWWD��1HP�FVRGD�H]HN�XWiQ��KRJ\�IHV]�OW�WiUVDGDOPL �JD]GDViJL�iWDODNXOiV�

NH]HOpVpW�D�PHUHYYp�YiOW��NYi]L�HJ\SiUWL�SROLWLNDL�VWUXNW~UD�QHP�YROW�NpSHV�NH]HOQL��0H[LNyEDQ�

XJ\DQLV� D]� �����HV� V]RFLiOLV� IRUUDGDORPEyO� NLQ|Y+ ~M� SROLWLNDL� UHQGV]HUW� D]� �����EHQ�

OpWUHKR]RWW� IRUUDGDOPL� SiUW� WHVWHVtWHWWH�PHJ�� DPHO\� W|EEV]|UL�QpYYiOWR]WDWiVVD O� �QDSMDLQNEDQ�

,QWp]PpQ\HV�)RUUDGDOPL�3iUW��35,��HJpV]HQ����� �LJ�LUiQ\tWRWWD�D]�RUV]iJRW�

$� UXJDOPDWODQ�SROLWLNDL�N|U�OPpQ\HN�N|YHWNH]PpQ\HL�YLV]RQ\ODJ�NHYpVVp� LVPHUWHN��D�

QHP]HWN|]L� N|]YpOHPpQ\� LV� FVDN� D]� HOP~OW� QpKiQ\� pYEHQ� V]HU]HWW� WXGRPiVW� UyOXN�� $�

7LHQDQPHQ� WpUL� YpUHQJ]pVHN� HO+WW�PDMG� ��� pYYHO� D�PH[LNyL� NRUPiQ\� KDVRQOy� SUREOpPiNNDO�

V]HPEHV�OW��pV�D]RNUD�KDVRQOy�YiODV]W�LV�DGRWW��$]����� �DV�PH[LNyYiURVL�ROLPSLD�HO+WW�RNWyEHU�

��iQ�7ODWHOROFRQ��D�+iURP�NXOW~UD�WHUpQ�EHOHO|YHWHWW�D�WLOWDNR]y�HJ\HWHPLVWiN�W |PHJpEH��PDMG�

������M~QLXV����pQ�SDUDPLOLWiULV�FVRSRUWRNDW�YHWHWW�EH�D�EpNpV�W�QWHW +N�PHJIpNH]pVpUH���

$]� ~M� JD]GDViJSROLWLNDL� NRUV]DNRW� D� SROLWLNXV� HOQ|N|NHW� IHOYiOWy� WHFKQRNUDWD�

NRUPiQ\RN�LQGtWRWWiN�HO��$]�RODMH[SRUWUD�pStWHWW��U|YLG�pOHW ?��DNWtY�KDUPDGLN XWDV�QHP]HWN|]L�

V]HUHSYiOODOiVW�D]������HV�DGyVViJYiOViJ�]iUWD�OH��(]W�N|YHW+HQ�0LJXHO�GH�OD�0DGULG������������

pV�I+OHJ�&DUORV�6DOLQDV�GH�*RUWDUL�����������HOQ|NVpJH�DODWW�HOLQGXOW�D�N�OJD]GDViJL�Q\LWiVUD��D�

V]DEDGNHUHVNHGHOPL�PHJiOODSRGiVRNUD��D�SULYDWL] iFLyUD�pV�D]�iOODP�|QNRUOiWR]iViUD�pS�O+ XQ��

QHROLEHUiOLV�JD]GDViJSROLWLNDL�V]DNDV]��

$�EHOSROLWLNiEDQ� H]� D]� HOOHQ]pNL�SiUWRN�PHJHU+V|GpVpQHN� LG+V]DND��PLYHO� D]� �����HV�

HOV+ SiUWSROLWLNDL� UHIRUP� OHKHW+Yp� WHV]L� SDUODPHQWL� V]HUHSYiOODOiVXNDW�� $� &DUORV� 6DOLQD V� GH�

*RUWDUL� HOQ|NMHO|OWVpJpW� |YH]+ pOHV� |VV]H�WN|]pVHN� D]� iOODPSiUW�� D� 35,� V]DNDGiViKR]�� V� D�

'HPRNUDWLNXV�)RUUDGDOPL�3iUW� �35'��PHJDODNtWiViKR]�YH]HWWHN��$]����� �HV�pYHNW+O�PHJOpY+

NRQ]HUYDWtY�1pSL�$NFLy�3iUWMD��3$1��pV�D�35,�PHOOp����� �W+O�IHOVRUDNR]RWW�D�35'��V�H]�D�KiURP�

SiUWL�GRPLQDQFLD�MHOOHP]L�D]yWD�LV�D�PH[LNyL�SROLWLNDL�pOHWHW� ��
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$�PH[LNyL�YLGpNL�ODNRVViJ�WHU�OHWL�HOKHO\H]NHGpVH

$�GHPRJUiILDL�Q|YHNHGpV�HOV+VRUEDQ�D�YLGpNL�ODNRVViJ�KHO\]HWpW�V~O\RVEtWRWWD��PLYHO�D�

JD]GDViJL�QHKp]VpJHN�HOV+VRUEDQ�D]�+ PXQNDKHO\HLNHW�WL]HGHOWpN�PHJ��$�IRO\DPDW�HJ\�WW�MiUW�

HJ\�QDJ\RQ�J\RUV�XUEDQL]iFLyYDO��GH�HQQHN�HOOHQpUH�D�IHMOHWW�RUV]iJRN�DUiQ\DLW�MyYDO�PHJKDODGy�

DJUiUQpSHVVpJ�PDUDGW�IHQQ�0H[LNyEDQ��$]����� �|V�DGDWRN�V]HULQW�PpJ�W|EE��PLQW����PLOOLyDQ�

pOWHN� D� �� ��� I+W�PHJ�QHP�KDODGy�PLQWHJ\���������NLVWHOHS�OpVHQ��$� WHOHS�OpVHN�GXUYiQ� IHOH�

YiURVL� YRQ]iVN|U]HWEHQ� �D� WiEOi]DWEDQ� U|YLGtWYH�99.���õ �H�N|]OHNHGpVL�XWDN�PHOOHWW� �.Ô0��

YDQ��GH�PLQWHJ\�����PLOOLy�ODNRV�WHOMHVHQ�HO]iUW��V]LQWH�PHJN|]HOtWKHWHWOHQ�pV�LQIUDVWUXN WXUiOLVDQ�

HOOiWDWODQ�WHOHS�OpVHNHQ�pO��OiVG����V]��PHOOpNOHW���

eUGHPHV� PHJILJ\HOQL�� KRJ\� D� WXGDWRV� pV� WHUYH]HWW� WHOHS�OpVIHMOHV]WpVL� SROLWLND�

J\HQJHVpJHL�PLDWW�0H[LNyEDQ�PLQWHJ\����H]HU�RO\DQ�HJ\ �NpW� ODNiVRV� WHOHS�OpV�YDQ��DPL�D�PL�

WDQ\D�UHQGV]HU�QNHW�LGp]L��(]�D]�D�WHOHS�OpVL�IRUPD��DPHO\QHN�HOOiWiVD�Y LOODQQ\DO��LYyYt]]HO�pV�

V]HQQ\Yt]�FVDWRUQiYDO� PHJKDODGMD� PpJ� D� OHJIHMOHWWHEE� RUV]iJRN� iOODPL� N|OWVpJYHWpVpQHN�

OHKHW+VpJHLW�LV�

$� PH[LNyL� YLGpNL� ODNRVViJRW� QDJ\RQ� J\DNUDQ� D]� LQGLiQ� ODNRVViJ� V]LQRQLPiMDNpQW�

KDV]QiOMD�PLQG�D�KD]DL��PLQG�D�QHP]HWN|]L� V]DNLURGD ORP��$�NHWW+ N|]|WW� MHOHQW+V�iWIHGpVHN�

YDQQDN�� GH� QHP� WHOMHVHQ� XJ\DQD]W� MHOHQWLN�� $]� RUV]iJ� WHOMHV� LQGLiQ� ODNRVViJD� D]� ���� �|V�

QpSV]iPOiOiVL� DGDWRN� V]HULQW� ����PLOOLy� I+ �D� WHOMHV� ODNRVViJ� ����D��� D]�2UV]iJRV� ,QGLiQ�J\L�

,QWp]HW� pV� PiV� I�JJHWOHQ� IRUUiVRN� D] LQGLiQRN� WpQ\OHJHV� V]iPiW� ������ PLOOLy� I+UH� WHV]LN����

DPHO\QHN� My� HJ\KDUPDGD� FVDN� D� VDMiW� W|U]VL� Q\HOYpW� EHV]pOL ���� $]� LQGLiQ� ODNRVViJ� W~OQ\RPy�

W|EEVpJH�D�GpOL�iOODPRNEDQ�pO��PLQWHJ\������D�SHGLJ�YiURVL� WHOHS�OpVHN� ODNyMD� OHWW�D]�HOP~OW�

pYWL]HGHNEHQ���(]�HOV+VRUEDQ�D]W�MHOHQWL��KRJ\�D]�LQGLiQRN�ODNyKHO\p�O�V]ROJiOy�DGRWW�PXQLFLSLR�

² D� UpJL� PDJ\DU� MiUiVQDN� PHJIHOHO+ N|]LJD]JDWiVL� HJ\VpJ� ² D]� HOP~OW� LG+V]DNRNEDQ�

YiURVLDVRGRWW�� iP� D]� LQGLiQRN� D]RQ� EHO�O� PHJWDUWRWWiN� HO]iUNy]iVXNDW��� $]� ���� �DV�

QpSV]iPOiOiV�V]HULQW�W|EEVpJ�NUH�PpJ�PLQGLJ�QHP�MHOOHP]+ D�KHO\YiOWR]WDWiV��KLV]HQ�D�WHOMHV�

LQGLiQ� ODNRVViJ� DOLJ� ��� ��D� WDOiOKDWy� PiVKRO�� PLQW� DPL� D]� HWQLNXP� W|UWpQHOPL� ODNyKHO\H�

0H[LNyEDQ�� (]� D�PDJ\DUi]DW� DUUD� D� MHOHQVpJUH� LV�� KRJ\� D]�86$ �EDQ� LG+V]DNL�PXQNiW� YiOODOy�

LQGLiQRN�PLQGHQ�pYEHQ�YLVV]DWpUQHN�ODNyKHO\�NUH�

-yOOHKHW� D]� HOV+ 1HP]HWL� ,QGLiQ� ,QWp]HWHW�PpJ������GHFHPEHUpEHQ�KR]WD� OpWUH�0LJXHO�

$OHPDQ� HOQ|N�� D]� HOP~OW� IpO� pYV]i]DG� DODWW�PpJ�PLQGLJ�QHP� UHQGH] +G|WW�PHJQ\XJWDWyDQ�D]�

LQGLiQ�NpUGpV�0H[LNyEDQ�� $]� +VL� KDJ\RPiQ\RN� pV� D]� �����HV�PH[LNyL� V]RFLiOLV� IRUUDGDORP�

|WY|]HWpE+O� V]�OHWHWW� HMLGR �QHP� QHYHVtWHWW�� tJ\� KLWHO� IHOYpWHOpUH� VHP� DONDOPDV� I|OGWXODMGRQ �
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IRUPD��VHJtWL�XJ\DQ�D�KDJ\RPiQ\+U]pVW��GH�QHKH]tWL�D�YLGpNIHMOHV]WpVW��&DUORV�6DOLQDV�GH�*RUWDUL�

HOQ|NVpJH� DODWW� �����EHQ� PyGRVtWRWWiN� D]� HUUH� YRQDWNR]y� ���� DONRWPiQ\FLNNHO\W�� V� D]yWD�

MHOHQW+V�UpV]EHQ�V]pWYiODV]WRWWiN�D�N|]|V�pV�D�QHYHVtWHWW�I|OGWXODMGRQW��GH�PpJ�PLQGLJ�QDJ\�D]�

HOOHQiOOiV� D]� LQGLiQ� N|]|VVpJHN� UpV]pU+O�� $� I|OGWXODMGRQOiV� HJ\pENpQW� PiLJ� QHP�

PHJQ\XJWDWyDQ� PHJROGRWW� 0H[LNyEDQ� �PpJ� PLQGLJ� P?N|GLN� D� V]|YHWVpJL� $JUiUUHIRUP�

0LQLV]WpULXP��� D]� HOP~OW� ���� pYEHQ� OHJDOiEE� ���� KDOiORV� iOGR]DWD� YROW� D� V]RPV]pGRV�

IDOXN|]|VVpJHN�UHQGH]HWOHQ�KDWiUYLWiLQDN�

$�QHP]HWN|]L�YiOWR]iVRN�pV�D]�HPEHUL�MRJRN�iOWDOiQRV�HOWHUMHGpVpYHO� UpJL�~M�HOHPNpQW�

YHW+GLN� IHO� D]� LQGLiQRN� HJ\pQL� pV� NROOHNWtY� MRJDL� WLV]WHOHWEHQ� WDUWiViQDN�NpUGpVH��0H[LNyEDQ�

pSSHQ� D� NULWLNXV� SLOODQDWEDQ�� ������ MDQXiU� � �MpQ�� YDJ\LV� D]� 86$�YDO� pV� .DQDGiYDO� DOitUW�

V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV��1$)7$��pOHWEH�OpSpVpQHN�Q DSMiQ�W|UW�NL�&KLDSDV�V]|YHWVpJL�

iOODPEDQ�D]�LQGLiQ�IHONHOpV��D�1HP]HWL�)HOV]DEDGtWiV�=DSDWLVWD�+DGVHUHJH� ² (=/1���

$� QHP]HWN|]L� N|]YpOHPpQ\UH� YDOy� WHNLQWHWWHO� D� NRUPiQ\� D� NRQIOLNWXV�PHJROGiViQDN�

WiUJ\DOiVRV�~WMiW�YiODV]WRWWD��V�D�UHQGH]pV�HUHGPpQ\HNpQW��� ���EDQ�HJ\�PHJiOODSRGiV�V]�OHWHWW��

$]� DEEDQ� OHIHNWHWHWW� HOYHN� D]RQEDQ� D� PDL� QDSLJ� QHP� |OW|WWHN� W|UYpQ\L� IRUPiW�� D� OHJXWyEEL�

LQGLiQW|UYpQ\�PyGRVtWiV� �������DXJXV]WXV������ WRYiEEUD�VHP�EL]WRVtWMD�D]� LQGLiQ�N|]|VVpJHN�

iOWDO�N|YHWHOW�DXWRQyPLiW��.|YHWNH]pVNpSSHQ�D� IHJ\YHUHV� IHONHO+N� LV�RWW�YDQQDN�D�/DFDQGRQD�

+VHUG+EHQ�� pV� D]� HOOHQ+U]pV�N� DODWW� iOOy� WHU�OHWHQ� LJ\HNH]QHN� PHJYDOyVtWDQL� D� N|]LJD]JDWiV�

iOWDOXN�HONpS]HOW�YiOWR]DWiW�D]�pEHUHQ�+UN|G+��GH�EH�QHP�DYDWNR]y�KDGVHUHJ�V]HPH�OiWWiUD� ��

$�IHOJ\RUVXOW�XUEDQL]iFLy

$� GHPRJUiILDL� UREEDQiV� pV� D� JD]GDViJL� IRO\DPDWRN� KDWiViUD� D�PH[LNyL� YiURVKiOy]DW�

XJUiVV]HU? IHMO+GpVW� SURGXNiOW� ��� V]�� PHOOpNOHW��� $]� �������� N|]|WWL� LG+V]DNEDQ� D� YiURVRN�

ODNRVViJD�iWODJEDQ����W�Q+WW�pYHQWH��GH�YROWDN�RO\DQ�YiURVRN��DKRO�D�Q|YHNHGpV�D� ���W�LV�HOpUWH��

$�NLKtYiVRN�QHPFVDN�D�ODNiVpStWpVHN��D]�RNWDWiVL�LQWp]PpQ\HN�pV�HJpV]VpJ�J\L�OpWHVtWPpQ\HN�

PHJVRNV]RUR]iViW� LJpQ\HOWpN�� KDQHP� D� N|]OHNHGpVL� LQIUDVWUXNW~UD� IHMOHV]WpVpW� pV� D� YiURVRN�

HOOiWiViKR]�V]�NVpJHV� ORJLV]WLNDL� UHQGV]HUHN�PHJWHUHPWpVpW� LV��$]�RUV]iJ�I|OGUDM]L�DGRWWViJDL�

PLDWW� J\pUHQ� NLpS�O� YDV~WKiOy]DW� QHP� YROW� NpSHV� GLQDPL]iOQL� D� JD]GDViJRW�� KHO\HWWH� D�

V]iOOtWiVEDQ� IRNR]DWRVDQ� D� N|]~WL� N|]OHNHGpVL� KiOy]DW� YHWWH� iW� D� V]HUHSHW�� LOOHWYH� D� &VHQGHV�

yFHiQ� pV� D�0H[LNyL� |E|O� IHO+OL� SDUWV]DNDV]RNRQ� D� WHQJHUL� V]iOOtWiV�� $� WXUL]PXV� IHOOHQG�OpVH�

KR]]iMiUXOW� D� NXOWXUiOLV� ² pStWpV]HWL� HOHPHN�� D]� LQGLiQ� W|UWpQHOPL� HPOpNHN� pV� D� NRORQLiOLV�

YiURVRN�pUWpNHLQHN�PHJ+U]pVpKH]�
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$]�RUV]iJ�I+YiURViQDN��0H[LNyYiURV�ODNRVViJiQDN�Q|YHNHGpVH�����PLOOLyUyO����������� ��

PLOOLyUD� �������� DQQDN� PLQGHQ� LQIUDVWUXNWXUiOLV� NpQ\V]HUpYHO� pV� N|UQ\H]HWURPEROy�

N|YHWNH]PpQ\HLYHO� HJ\�WW�� NRPRO\� PHJSUyEiOWDWiVW� MHOHQWHWW� D� YiURVYH]HWpV� V]iPiUD��

0H[LNyYiURV� PHOOHWW� D]� RUV]iJ� N|]pSV+ pV� pV]DNL� UpV]pQ� HOKHO\H]NHG+ NpW� QDJ\YiURV�

�*XDGDODMDUD�pV�0RQWHUUH\��WHUMHV]NHGHWW���PLOOLy�I|Op��

$� YLGpNL� ODNRVViJ� YiURVRNED� W|UWpQ+ iUDPOiViYDO� PHJMHOHQW� D� W|PHJHV� YiURVL�

V]HJpQ\VpJ� MHOHQVpJH� LV�� DPHO\QHN� NH]HOpVH� PiV� WtSXV~� PHJN|]HOtWpVW� LJpQ\HOW�� $� YiURVL�

V]HJpQ\VpJ� VRNNDO� OiWKDWyEEi� WHWWH� D]� RUV]iJ� HOPDUDGRWWViJiW�� J\|NpUWHOHQVpJH� SHGLJ� D�

PHJpOKHWpVL�E?Q|]pV�PHOHJiJ\D�YROW��� $]�LSDUKR]�pV�D�V]ROJiOWDWiVRNKR]�N|W+G+PXQNDKHO\HN��

D�V]HJpQ\VpJ�Q|YHNHGpVH�YDJ\�FV|NNHQpVH�V]HPSRQWMiEyO��pU]pNHQ\HQ�UHDJiOWDN�D�JD]GDViJL�pV�

SpQ]�J\L�YiOViJUD��SO��D]�������� N|]|WWL�D�SHVR�YiOViJ�KDWiViUD�D]�RUV]iJ�Q\RPRUV]LQWHQ�HO+

ODNyLQDN� V]iPD�PHJHPHONHGHWW� �����KHO\HWW� �����UD���$�QDJ\YiURVRN�SHUHPNHU�OHWHLEHQ� pV�

YiURVL� YRQ]iVN|U]HWpEHQ� PHJMHOHQ+�� HOV+VRUEDQ� D� EHOV+ PLJUiFLyEyO� WiSOiONR]y� IRO\DPDW�

PLQGHQ�KHO\L�|QLJD]JDWiVQDN�NHPpQ\�NLKtYiVRNDW�MHOHQW��$�SDXSHUL]iFLy�SHGLJ�pUWHOHPV]HU ?HQ�

D]� HOP~OW� pYHNEHQ� D]� 86$�ED� LUiQ\XOy� PH[LNyL� HPLJUiFLy� PiVRGLN� IRQWRV� PR]JDWyUXJyMiW�

MHOHQWHWWH�D�YLGpNL�V]HJpQ\��MHOHQW+V�UpV]pEHQ�LQGLiQ�ODNRVViJ�NLYiQGRUOiVD�PHOOHWW�

$�PH[LNyL� YiURVL� KiOy]DW� D� �����HV� QpSV]iPOiOiV� DODSMiQ� ���� RO\DQ� WHOHS�OpVE+O� iOOW��

DPHO\QHN� ODNRVViJD�PHJKDODGWD� D� ��� H]HU� I+W� �HEE+O� ��PHJDSROLV]QDN� pV� ���PHWURSROLV]QDN�

WHNLQWKHW+��� $� WHOMHV� ODNRVViJ� ������PLOOLy� I+�� ����� ��D� ODNRWW� YiURVRNEDQ� D]� H]UHGIRUGXOyQ��

PLN|]EHQ D]�|VV]HV�YiURVODNy�������PLOOLy���������D�D���� OHJQDJ\REE�WHOHS�OpVHQ�]V~IROyGRWW�

|VV]H�� 0pJ� HQQpO� LV� PHJG|EEHQW+EE�� KRJ\� KiURP� YiURV� pV� NRQJORPHUiFLyMD� �0H[LNyYiURV��

0RQWHUUH\� pV� *XDGDODMDUD�� DGMiN� D� WHOMHV� YiURVODNyN� ����� � �iW�� QHP� DNiUPLO\HQ� ORJLV]WLNDL�

IHODGDW� HOp� iOOtWYD� D]� �]HPHOWHW+ |QNRUPiQ\]DWRNDW�� $� ODNRVViJ� LO\HQ� NRQFHQWUiFLyMD� VHP�

SROLWLNDL�� VHP� JD]GDViJL� pUWHOHPEHQ� QHP� WHNLQWKHW + HJpV]VpJHV� MHOHQVpJQHN�� (]HN� D�

GHPRJUiILDL�pV�XUEDQL]iFLyV�IRO\DPDWRN��LOOHWYH�D�QHP]HWJD]GDViJ�YiOViJRNNDO�WDUNtW RWW�ODVV~�

Q|YHNHGpVH� pUWHOHPV]HU?HQ� YH]HWHWW� D� V]HJpQ\VpJL� N�V]|E� DODWW� pO+ ODNRVViJ� V]iPiQDN�

Q|YHNHGpVpKH]�

$�PH[LNyL�V]HJpQ\VpJ�MHOOHP],L

$�KLYDWDORV�VWDWLV]WLNDL�DGDWRN �� V]HULQW������EHQ�D�ODNRVViJ��������D�NHYHVHEE��PLQW�NpW�

PLQLPiOEpUQHN�PHJIHOHO+ M|YHGHOPHW�NDSRWW��D�PLQLPiOEpU �� MHOHQOHJ�D�KiURP�WHU�OHWL�]yQiUD�

RV]WRWW�RUV]iJEDQ�QDSL����pV����SHVR��D]D]�QDSL�� ���86'�² N|]|WW�PR]RJ��� V�D��������D�QHP�

IHMH]WH�EH�D]�iOWDOiQRV�LVNROD���RV]WiO\iW�
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)RUUiV� KWWS���ZZZ�VUH�JRE�P[�PH[LFR�JHQHUDO�PDSDPH[�� KWP

$� ��� V]|YHWVpJL� iOODPEyO� pV� D� 6]|YHWVpJL� .HU�OHWE+O� �'LVWULWR� )HGHUDO�� iOOy� 0H[LNyL�

(J\HV�OW� ÉOODPRN� WHU�OHWpQ� D� V]HJpQ\VpJL� MHOOHP]+N� DODSMiQ� D]� HJ\HV� V]|YHWVpJL� iOODPRN�

N�O|QE|]+ FVRSRUWRNED�VRUROKDWyN���

D���$�OHJHOPDUDGRWWDEE��PDJDV�IRN~�KiWUiQ\RV�KHO\] HWEHQ�OpY+N�FVRSRUWMiED���V]|YHWVpJL�iOODP�

WDUWR]LN��&KLDSDV��*XHUUHUR��9HUDFUX]�pV +LGDOJR� (J\�WWHV�ODNRVViJXN�V]iPD������PLOOLy�I+��DPL�

D]�RUV]iJ�QpSHVVpJpQHN�D������W�MHOHQWL��+D�QHP�LV�DXWRPDWL]PXV��GH�HU+V�NRUUHOiFLy�iOO�IHQQ�D]�

LQGLiQ�ODNRVViJ�DUiQ\D�pV�D]�DGRWW�V]|YHWVpJL�iOODP�HOPDUDGRWWViJD�N|]|WW��

/iVVXN�PLW�MHOHQW�&KLDSDV�V]|YHWVpJL�iOODP�HVHWpEHQ�D�KDOPR]RWWDQ�KiWUiQ\RV�KHO\]HW�D�

V]HJpQ\VpJL�PXWDWyN�V]HULQW�

� D]�iOODP����pYHQ� IHO�OL� ODNRVViJiQDN������D�DQDOIDEpWD��pV������D�QHP�IHMH]WH�EH�D���

RV]WiO\RV�iOWDOiQRV�LVNROiW�

� D�ODNRVViJ�����H�V]HQQ\Yt]FVDWRUQD�pV�:&�QpON�OL�������D�SHGLJ�I|OG�ODNiVEDQ�ODNLN�

� D]�HPEHUHN�õ�H�QHP�UHQGHONH]LN�YH]HWpNHV�LYyYt]]HO�

� D� ODNRVViJ� ��� ��D� �� H]HU� I+QpO� NLVHEE�� D� N|]OHNHGpVW+O� HO]iUW� pV� HOPDUDGRWW�

WHOHS�OpVHNHQ�ODNLN�

� D�IRJODONR]WDWRWWDN������D�NHYHVHEE��PLQW���PLQLPiOEpUQHN�PHJIHOHO+ M|YHGHOPHW�NDS�

2D[DFD��*XHUUHUR� pV�9HUDFUX]� DGDWDL�YDODPLYHO� MREEDN��GH�D]�RUV]iJRV�iWODJ� DODWWLDN��

9DODPHQQ\L�iOODPEDQ�D]�DQDOIDEpWiN�V]iPD�PHJKDODGMD�D����pYHQ�IHO�OL�ODNRVViJ����� �iW��������
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V]i]DOpNXN� QHP� IHMH]WH� EH� D]� iOWDOiQRV� LVNROiW�� pV� D� ODNRVViJ� QDJ\� UpV]H� HO]iUW� YLGpNL�

NLVWHOHS�OpVHNHQ�pV�URVV]�ODNiVN|U�OPpQ\HN�N|]|WW�pO�

E���$�MHOHQW+VHQ�HOPDUDGRWW�iOODPRN�PiVRGLN�FVRSRUWMiED���V]|YHWVpJL�iOODP�WDUWR]LN�� 6DQ�/XLV�

3RWRVL�� 3XHEOD�� &DPSHFKH�� 7DEDVFR��0LFKRDFDQ�� <XFDWDQ�� =DFDWHFDV�� *XDQDMXDWR� pV� 1D\DULW��

(J\�WWHV�ODNRVViJXN������PLOOLy�I+��DPL�D]�RUV]iJ�QpSHVVpJpQHN������D�

-HOOHP]+ YRQiVXN��KRJ\�D�PXWDWyN�W|EEVpJpW�WHNLQWYH�iOWDOiEDQ�D]�HO +]+ FVRSRUWQiO�HJ\�

IRNR]DWWDO� MREE�KHO\]HWEHQ�YDQQDN��$]�DQDOIDEpWL]PXV�SO��� ������N|]|WW�YDQ��pV��������QHP�

IHMH]WH� EH� D]� iOWDOiQRV� LVNROiW�� /DNiVN|U�OPpQ\HLN� YDODPLYHO� MREEDN�� GH� LWW� VHP� ULWND� D�

YH]HWpNHV� Yt]� KLiQ\D� �7DEDVFR� pV� 6DQ� /XLV� 3RWRVL� HVHWpEHQ� ��� pV� ��� � �RV� D� OHIHGHWWVpJ���

=DFDWHFDV�pV�7DEDVFR�ODNRVViJiQDN���������D�HO]iUW�NLV�WHOHS�OpVHNHQ�ODNLN��<XFDWDQ�HVHWpEHQ�

SHGLJ�D�GROJR]yN������D���PLQLPiOEpU�DODWWL�M|YHGHOPHW�NDS��RUV]iJRV�iWODJ�������

F���$�N|]HSHVHQ�HOPDUDGRWWDN�FVRSRUWMiED���V]|YHWVpJL�iOODP�WDOiOKDWy�� 4XLQWDQD�5RR��6LQDORD��

'XUDQJR��7OD[FDOD��0RUHORV�pV�4XHUpWDUR��gVV]ODNRVViJXN�����PLOOLy��D]�RUV]iJ�QpSHVVpJpQHN���

��D��

-HOOHP]+M�N��KRJ\�SO��D]�DQDOIDEHWL]PXV�D]�RUV]iJRV�iWODJ���������N|]HOpEHQ�PR]RJ��D]�

iOWDOiQRV�LVNROiW�EH�QHP�EHMH]HWWHN�DUiQ\D�� ���V]i]DOpNNDO�D]�RUV]iJRV�iWODJ��������I|O|WW��PtJ�D�

NLVWHOHS�OpVHN�DUiQ\D�D]�RUV]iJRV��������V]LQW�N|]HOpEHQ�YDQ�

G��� $� NHYpVVp� HOPDUDGRWW� IRNR]DWQiO� �� V]|YHWVpJL� iOODPRW� WDOiOXQN�� 7DPDXOLSDV�� 6RQRUD��

&KLKXDKXD�� %DMD� &DOLIRUQLD� 6XU�� (VWDGR� GH� 0H[LFR���� &ROLPD�� -DOLVFR� pV� $JXDVFDOLHQWHV� $]�

iOODPEDQ� |VV]HVHQ� �����PLOOLy� HPEHU� pO�� DPL� D]� RUV]iJ� QpSHVVpJpQHN� ��� V]i]DOpND�� -HOHQW +V�

HOHP��KRJ\�HJ\HG�O�(VWDGR�GH�0H[LFR����PLOOLy�ODNRVVDO�EtU��PLN|]EHQ�%DMD�&DOLIRUQLD�6XU������

H]HU��pV�&ROLPD������H]HU��IpOPLOOLy�N|U�OL�QpSHVVpJJHO�UHQGHONH]LN�

-HOOHP]+M�N��KRJ\�V]LQWH�PLQGHQ�PXWDWyMXN�PHJKDODGMD�D]�RUV]iJRV�iWODJRW��HEE +O�WDOiQ�

FVDN�$JXDVFDOLHQWHV�OyJ�NL�D�URVV]�ODNiVN|U�OPpQ\HN�DODSMiQ�

H��� $]� DOLJ� HOPDUDGRWW� V]|YHWVpJL� iOODPRN� QpJ\HQ� YDQQDN�� &XDKXLOD�� %DMD� &DOLIRUQLD�� 1XHYR�

/HRQ�pV�D�'LVWULWR�)HGHUDO��/DNRVViJXN�|VV]HVHQ������PLOOLy�I+��DPL�D]�RUV]iJ�QpSHVVpJpQHN����

V]i]DOpND� �D� 'LVWULWR� )HGHUDO ����PLOOLy� ODNRVVDO� UHQGHONH]LN�� DPL� QHP� D]RQRV�0H[LNyYiURV�

NRQJORPHUiFLy�PD�PiU����PLOOLyW�PHJKDODGy�QpSHVVpJpYHO��

eUGHPOHJHV�DGDW��KRJ\�D]�iOWDOiQRV�LVNROiW�EH�QHP�IHMH]HWWHN�DUiQ\D�D� 'LVWULWR�)HGHUDO�

HVHWpEHQ�������1XHYR�/HRQ�������&RXKXLOD ����pV�1XHYR�/HRQ��� ���D]�RUV]iJRV�iWODJ�������

$�&21$32��2UV]iJRV�1pSHVVpJL�7DQiFV��D]������pV������N|]|WWL�YiOWR]iVRN�DODSMiQ�D]W�

HPHOWH� NL�� KRJ\� �� V]|YHWVpJL� iOODP�PXWDWyL� �*XHUUHUR��&DPSHFKH��1D\DULW� pV�%DMD�&DOLIRUQLD�

6XU� URPORWWDN�D]�|VV]HKDVRQOtWiVL�DODSQDN�WHNLQWHWW�'LVWULWR�)HGHUDO�KR] YLV]RQ\tWYD��$�PiVLN�
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ROGDOUyO� SHGLJ� �� V]|YHWVpJL� iOODP� �1XHYR� /HRQ�� &RXKXLOD�� $JXDVFDOLHQWHV�� %DMD� &DOLIRUQLD��

4XHUHWDUR��7DPDXOLSDV� OpQ\HJHVHQ�MDYtWRWWD����������N|]|WWL�IHMO+GpVL�DUiQ\EDQ��PXWDWyLW�

$�9LOiJEDQN D]�LGpQ�M~OLXVEDQ�KR]WD�Q\LOYiQRVViJUD�D�PH[LNyL�V]HJpQ\VpJU +O�NpV]tWHWW�

WDQXOPiQ\iW��� DPHO\�SR]LWtY�IHMOHPpQ\HNU+O�V]iPROW�EH��$�YLGpNL�V]HJpQ\VpJ�IHOV]iPROiViEDQ�

OpQ\HJHV� HO+UHOpSpVW� MHOHQW� SpOGiXO� D]�� KRJ\� ���������� N|]|WW� D]� HPOtWHWW� UpJLyN� HOHNWURPRV

iUDPPDO�YDOy�HOOiWRWWViJD�������KHO\HWW������UD���D]�LYyYt]KH]�YDOy�KR]]iMXWiV�������KHO\HWW����

��UD���pV�D�ODNiVRN�I�UG+V]REiYDO�YDOy�HOOiWRWWViJD�������KHO\HWW������UD��MHOHQW+VHQ�MDYXOW�

$� WDQXOPiQ\� PHJiOODStWRWWD�� KRJ\� D� Q\RPRUV]LQWHQ� pO + ODNRVViJ� V]iPiUD� V~O\RV�

FVDSiVW� MHOHQWHWW� D]� ��������|V�SpQ]�J\L� |VV]HRPOiV��PLYHO� HQQHN�N|YHWNH]WpEHQ�DUiQ\XN� D]�

|VV]ODNRVViJRQ�EHO�O�MHOHQW+VHQ�PHJQ+WW�������EHQ������������EDQ��������PDMG�RQQDQ������UH�

YLVV]DWpUW� D]� HUHGHWL� V]LQW� DOi� ��������$� YLOiJEDQNL� V]DNpUW +N� V]HULQW� HEEHQ�NRPRO\� V]HUHSHW�

MiWV]RWW� D� NRUPiQ\]DW� WXGDWRV� V]RFLiOSROLWLNiMD� �2325781,'$'(6�  � OHKHW +VpJHN��� DPL� D�

WpUVpJEHQ� HJ\HG�OiOOy� PyGRQ� PRQLWRUR]]D� D]� HUHGPpQ\HNHW�� pV� D� WiPRJDWiVW� D� NLVNRU~DN�

HVHWpEHQ�LVNROiED�MiUiVKR]�N|WL��$�WDQXOPiQ\�D]W�LV�KR]] iWHV]L��KRJ\�H]�D]�HUHGPpQ\�EL]RQ\iUD�

HONpS]HOKHWHWOHQ�OHWW�YROQD�D�PH[LNyL�YHQGpJPXQNiVRN�HJ\UH�Q|YHNY + KD]DXWDOiVD�QpON�O��OiVG�

NpV+EE��

$]�86$�ED�LUiQ\XOy�PH[LNyL�HPLJUiFLy�DGDWDL

$� NpW� RUV]iJ� N|]|WWL�PLJUiFLyV�PR]JiVRNQDN� NRPRO\� W|UWpQHOPL� RNDL� pV� HO +]PpQ\HL�

YDQQDN��0LQW�D]�PiU�NRUiEEDQ�HPOtWpVUH�NHU�OW��D�PH[LNyL�WHU�OHWHN�IHOH�D�;,;��V]i]DG�VRUiQ�

iOGR]DWXO� HVHWW� D]� DPHULNDL� WHOHSHVHN� pWYiJ\iQDN� pV� D� 0RQURH �GRNWUtQD� iOWDO� IpPMHO]HWW�

WpUKyGtWiVQDN��� $]�86$�GpOL� iOODPDLEDQ� HQQHN�PHJIHOHO+HQ�7H[DV� I�JJHWOHQHGpVH� pV� D� W|EEL�

iOODP�PHJYiViUOiVD�XWiQ�MHOHQW+V�OpWV]iP~�VSDQ\RO�DMN~�ODNRV�PDUDGW�

���V]��WiEOi]DW��$]�86$�EDQ�OHJiOLVDQ�pO,PH[LNyL�V]iUPD]iV~DN�����������N|]|WW��PLOOLy�I,�

eY
0H[LNyL�

V]iUPD]iV~D

0H[LNyL�EHYiQGRUOyE

�DUiQ\XN���EDQ�D]�86$�EDQ�
PH[LNyL�V]iUPD]iV~�

iOODPSROJiURNKR]�YLV]RQ\tWYD

(OV,
JHQHUiFLyF

0iVRGLN�
JHQHUiFLyG

(OV, pV�PiVRGLN�
JHQHUiFLy
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���� ������ ������������ ����� ����� ������
���� ������ ������������ ����� ����� ������

���� ������ ������������ ����� ����� ������
)RUUiV� $]������� �����DGDWRN�5RGROIR�&RURQD�9i]TXH]�5RGROIR�V]iPtWiVDL��(O�&ROHJLR�GH�OD�)URQWHUD�1RUWH�������$�

������ �����DGDWRN�D�&21$32�V]iPtWiVDL�D]�LQWp]HW�pV�D�%XUHDX�RI�&HQVXV��&XUUHQW�3RSXODWLRQ�6XUYH\��&36��
6XSSOHPHQW������������������DODSMiQ �

0HJMHJ\]pV��D��$�PDJiW�PH[LNyL�V]iUPD]iV~QDN�YDOOy� OHJiOLV�pV�LOOHJiOLV�ODWLQ�|VV]HVHQ��E��$]�86$ �EDQ�WDUWy]NRGy�
PH[LNyL�V]�OHWpV?��W~OQ\RPy�W|EEVpJpEHQ�LOOHJiOLV�EHYiQGRUOy���F�� (OV+ JHQHUiFLyV� OHJiOLVDV�WDUWy]NRGy��DNL�PiU�QHP�
0H[LNyEDQ�V]�OHWHWW��GH�YDODPHO\LN�V]�O + PH[LNyL�V]�OHWpV? YROW��G��0iVRGLN�pV�H]W�N|YHW+ JHQHUiFLyN��DNLN�DPHULNDL�
iOODPSROJiURN� VHP�+N��VHP�D�V]�O+N�QHP�PH[LNyL�V]�OHWpV?HN��GH�PH[LNyL�V]iUPD]iV~DNQDN�YDOOMiN�PDJXNDW �

$� WiEOi]DWEyO� HJ\pUWHOP?HQ� OiWKDWy�� KRJ\� PiU� �����EDQ� PLQWHJ\� ���� H]HU� PDJiW�

PH[LNyLQDN� YDOOy� ODNRVD� YROW� D]� 86$�QDN�� V� HNNRU� HQQHN� NHYHVHEE�� PLQW� HJ\KDUPDGD� YROW�

PH[LNyL�V]�OHWpV? EHYiQGRUROW��$ Q|YHNHGpV�D�N|YHWNH]+ pYWL]HGHNEHQ�LV�MHOHQW+V�����pY�DODWW�

V]iPXN�PHJKiURPV]RUR]yGRWW��pV������EDQ�PiU�����PLOOLy�I+W�MHOHQWHWW��$�Q|YHNHGpV�D]������

���DV� JD]GDViJL� YLOiJYiOViJ� DODWW� VHP� V]�QHWHOW�� FVDN� ODVVXOW�� EiU� HNNRU� NRPRO\� HU +V]DNRV�

NLWHOHStWpVHNUH NHU�OW� VRU��� $�PLJUiFLyW� MHO]+ PH[LNyL� V]�OHWpV?HN�DUiQ\D� LWW�PiU�NLFVLW� W|EE�

PLQW�HJ\KDUPDG��$]�LV�NLROYDVKDWy�D]�DGDWRNEyO��KRJ\�D�JD]GDViJSROLWLNDL�NRUV]DNYiOWiVW�KR]y�

����� pV� ����� N|]|WWL� pYWL]HG� PHJGXSOi]WD� D� PDJiW� PH[LNyL� V]iUPD]iV~QDN� YDOOy� ODNRVRN

V]iPiW�D]�86$�WHU�OHWpQ��pV�D�PH[LNyL�EHYiQGRUOyN�V]iPD�KiURPV]RURViUD������H]HUU +O�������

PLOOLyUD��Q+WW��

$� V]iPRN� D]W� LV� HOiUXOMiN�� KRJ\� D]� �����EHQ� pOHWEH� OpS+ V]DEDGNHUHVNHGHOPL�

PHJiOODSRGiV� D� YiUDNR]iVRNNDO� HOOHQWpWEHQ� QHP� MDYtWRWWD� D� PH[LNyL� JD]GDVi J� PXQNDHU+�

PHJWDUWy� NpSHVVpJpW�� V+W�� pSSHQ� HOOHQNH]+OHJ�PHJGXSOi]WD� �������PLOOLyUyO� ������PLOOLyUD�� D�

EHYiQGRUOyN� V]iPiW�� )RQWRV� MHO]pV�� KRJ\� D]� DGDWRN� IRO\DPDWRV� HPHONHGpVW� PXWDWQDN� D�

PDJXNDW�PH[LNyL�V]iUPD]iV~DNQDN�YDOOyN�N|UpEHQ��DNLN�V]iPD����� �UH�PiU PHJKDODGMD�D����

PLOOLy�I+W��$]�HOP~OW�KiURP�pY�DGDWDL�D]W�MHO]LN��KRJ\�D�PH[LNyL�V]�OHWpV ? W|EEVpJpEHQ�LOOHJiOLV�

EHYiQGRUOyN� V]iPD� pYL� ������ H]HUUHO� HPHONHGLN�� (]W� D� WUHQGHW� ILJ\HOHPEH� YpYH� D� ���� �DV� pY�

YpJpUH�� YDJ\� D� �����HV� pY� HOHMpUH� D]� LOOHJiOLVDQ� D]� (J\HV�OW� ÉOODPRNEDQ� WDUWy]NRGy�PH[LNyL�

V]�OHWpV? EHYiQGRUOyN� V]iPD�PHJKDODGKDWWD� D� ���PLOOLy� I+W�� $]� 2UV]iJRV�0LJUiFLyV� ,QWp]HW�

V]HULQW� D� �����HV� DPHULNDL� QpSV]iPOiOiVL� DGDWRNEDQ� V]HUHSO+ ��� PLOOLy� KLVSiQ� V]iUPD]iV~�

PLQWHJ\���������D�PH[LNyL�V]iUPD]iV~�YROW�

$]�86$�EDQ�pO, N�OI|OGL�UH]LGHQVHN�PXQNDYiOODOiVDL�MHOOHP],L

$�PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV� �&RQVHMR� 1DFLRQDO� GH� 3REODFLyQ� D� KLYDWDORV�

DPHULNDL�IHOPpUpVHN�V]HULQW��OiVG����V]��PHOOpNOHW��HOHPH]WH������HV�DGDWRN�DODSMiQ�D]�86$�EDQ�
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WDUWy]NRGiVL�HQJHGpOO\HO�pO+ N�OI|OGLHN�PXQNDYiOODOiVDL�MHOOHP]+LW��$]�DGDWRN�YLOiJRVDQ�MHO]LN��

KRJ\� D]� DNWtY�PXQNDNpSHV� ODNRVViJ� iWODJiKR]� NpSHVW� ��������� D�PH[LNyL�PXWDWy�PDJDVDEE�

���������V�H]]HO�D�OHJPDJDVDEE�pUWpN���pV�H]�D]�DUiQ\�YLVV]DLJD]ROMD�D�WpQ\W��KRJ\�HOV +VRUEDQ�D�

������pYHV�PXQNDNpSHV�NRURV]WiO\RNEyO�NHU�OQHN�NL�D]�HPLJUiQVRN��$�IRJODONR]WDWiV�V]HNWRURN�

V]HULQWL� PHJRV]OiViQiO� D� PH]+JD]GDViJEDQ� HOKHO\H]NHG+ PH[LNyLDN� DUiQ\D� MyYDO� PDJDVDEE�

���������D]�|VV]HV�EHYiQGRUROW�iWODJiKR]����������YLV]RQ\tWYD��(]]HO�V] HPEHQ�D�V]ROJiOWDWiVRN�

WHU�OHWHQ�D�PH[LNyLDN�KiWUiQ\RVDEE�KHO\]HWEHQ�YDQQDN�D�PDJXN������� �V�PXWDWyMXNNDO�D������

��V�RUV]iJRV�iWODJJDO�V]HPEHQ�

$�PH[LNyL�EHYiQGRUROWDN�RNWDWiVL�V]tQYRQDOD�pV�NpS]HWWVpJH�LV�DODFVRQ\DEE�D]�|VV]HV�

EHYiQGRUROW� iWODJiQiO��$]�|VV]HV�EHYiQGRUROW� �������D�HJ\HWHPL�YDJ\� I+LVNRODL� YpJ]HWWVpJJHO�

UHQGHONH]+ V]DNHPEHU��H]]HO�V]HPEHQ�D�0H[LNyEyO�pUNH]+NQHN�FVDN�������D�V]HU]HWW�GLSORPiW��

8J\DQDNNRU�NpWNH]L�IL]LNDL�PXQNiV�YDJ\�PH]+JD]GDViJL�PXQNiW�YpJ]+ D�PH[LNyLDN��������D��

D]�RUV]iJRV�iWODJ�W|EE�PLQW�NpWV]HUHVH��$]�pYHV�M|YHGHOPL�V]LQW�DODSMiQ�|VV]HiOOtWRWW�VWDWLV]WLNiN�

YpJ�O�HJ\pUWHOP?Yp�WHV]LN��KRJ\�D�PH[LNyL�V]iUPD]iV~�DPHULNDL�ODNRVRN�iOWDOiEDQ�D�OHJNHYpVEp�

NpS]HWWHN�� D� QHKH]HEE� IL]LNDL� PXQNiW� YpJ]LN� pV� D� PLQGH]pUW� D� OHJDODFVRQ\DEE� M|YHGHOPHW�

NDSMiN��pYL��������86'�D]�|VV]HV�EHYiQGRUROW��������86'�M|YHGHOPpKH]�NpSHVW���

$�PH[LNyL�HPLJUiFLy�V]iUPD]iVL�KHO\�V]HULQWL�PHJRV]OiVD

$]� $PHULNiEDQ� pO+ HPLJUiFLy� YLV]RQ\ODJ� HU+V� WHU�OHWL� NRQFHQWUiFLyW� PXWDW� D�

V]iUPD]iVL� KHO\HN� YL]VJiODWiQiO�� $� ���� PLOOLyV� HPLJUiF Ly� ������ ��D� PLQG|VV]H� �� V]|YHWVpJL�

iOODPEyO� V]iUPD]LN� �-DOLVFR��0LFKRDFDQ� pV� =DFDWHFDV�� $]� HOV+ KHO\HQ� iOOy� -DOLVFR� V]|YHWVpJL�

iOODP�HJ\PDJD������PLOOLy� I+YHO�JD]GDJtWMD�D]� HPLJUiFLyW��$]�HOV+ KDW�KHO\HQ�iOOyN� MHOHQWLN�D�

WHOMHV�OpWV]iP��������iW�D����V]|YHWVpJL�iOODPEyO�iOOy�0H[LNyEDQ�

���V]��WiEOi]DW��$]�86$�EDQ�pO,PH[LNyL�HPLJUiFLy�V]iUPD]iVL�KHO\�V]HULQW�����

0H[LNyEDQ�V]�OHWHWW�HPLJUiFLy
6]|YHWVpJL�iOODPRN

/pWV]iPD ��RV�DUiQ\D

gVV]HV�������'LVWULWR�)HGHUDO� ��������� �����

-DOLVFR ��������� �����
0LFKRDFiQ ��������� �����
=DFDWHFDV ������� ����
*XDQDMXDWR ������� ����

'LVWULWR�)HGHUDO ������� ����
&KLKXDKXD ������� ����
'XUDQJR ������� ����
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6DQ�/XLV�3RWRVt ������� ����
*XHUUHUR ������� ����
%DMD�&DOLIRUQLD ������� ����

1XHYR�/HyQ ������� ����
0p[LFR ������� ����

7DPDXOLSDV ������� ����
1D\DULW ������� ����
3XHEOD ������� ����
$JXDVFDOLHQWHV ������� ����

2D[DFD ������� ����
6LQDORD ������� ����

0DUDGpN����V]|YHWVpJL�iOODP ������� ����
)RUUiV��$ &21$32�3UR\HFFLRQHV�GH�OD�3REODFLyQ�GH�0p[LFR����� �������0p[LFR������ ��&21$32�DGDWDL�D�;,,��

1pSV]iPOiOiV�DODSMiQ������ �

$� PH[LNyL� HPLJUiFLyW� NLERFViWy� V]|YHWVpJL� iOODPRN� DGDWDLQDN� HOHP]pVpQpO� HOV +

PHJN|]HOtWpVEHQ� D]� iOODStWKDWy� PHJ�� KRJ\� D]� HPLJUiQV� V]HP pO\pU+O� NRUiEEDQ� EHQQ�QN� pO+

V]WHUHRWtSLD� �LQGLiQ� V]iUPD]iV~� V]HJpQ\� ILDWDO�� SRQWRVtWiVUD� V]RUXO�� KLV]HQ� HOV + KHO\HQ� D]� D�

-DOLVFR� V]|YHWVpJL� iOODP� iOO� ����� PLOOLy��� DPHO\LN� D� IHMOHWWVpJL� PXWDWyN� DODSMiQ� D]� NHYpVVp�

HOPDUDGRWW�G���FVRSRUWED�WDUWR]LN��9DOyV]tQ?OHJ�HEEHQ�D]�HVHWEHQ�PiU�NRPRO\�V]HUHSHW�MiWV]LN�D�

5REHUW� '�� 3XWQDP� iOWDO� HOHP]HWW� V]RFLiOLV� W+NH� D� PLJUiFLyV� IRO\DPDW� iOODPRQ� EHO�OL�

JHUMHV]WpVpEHQ��

eUGHNHV� MHOHQVpJ��KRJ\�HJ\LN�KDWiUPHQWL�V]|YHWVpJL�iOODP�VLQFV�D]�HOV + KHO\HN�N|]|WW��

DPL� DUUD� XWDOKDW� KRJ\� V]iPXNUD� D� NLVKDWiUIRUJDORP� HOHJHQG+ PR]JiVWHUHW� EL]WRVtW��

7HUPpV]HWHVHQ�D]�VHP�PiVRGODJRV��KRJ\�D�KDWiU]yQD�MHOHQW +VHQ�IHMOHWWHEE�D]�RUV]iJRV�iWODJKR]�

YLV]RQ\tWYD�� H]pUW� EROGRJXOiVL� OHKHW+VpJHLN� D� KDWiUQDN� H]HQ� D]� ROGDOiQ� LV� HOIRJDGKDWyDN�

V]iPXNUD��

$]� LV� OiWV]LN� D� WiEOi]DWEyO�� KRJ\� ÅHO+Q\EHQµ� YDQQDN� D� KDWiUWyO� QHP� W~O�PHVV]H� OpY+

V]|YHWVpJL�iOODPRN�� �-DOLVFR��0LFKRDFDQ��=DFDWHFDV��VWE����PLQW�D]�DUiQ\DLEDQ�QDJ\REE�LQGLiQ�

ODNRVViJJDO� EtUy� GpOL� iOODPRN� �<XFDWDQ�� 7DEDVFR� YDJ\�2D[DFD��� eUGHPHV� LWW� YLVV]DHPOpNH]QL�

DUUD�D�MHOHQVpJUH��KRJ\�D]�LQGLiQ�V]iUPD]iV~�HPEHUHN�HOV +VRUEDQ�LGpQ\PXQNiUD�MiUQDN�IHO�D]�

86$�ED��PDMG�W|EEVpJ�NEHQ�YLVV]DWpUQHN�V]�O+I|OGM�NUH��

$� PH[LNyL� EHYiQGRUOiV� LUiQ\D� G|QW+HQ� D]� 86$� GpOL� iOODPDLUD� NRQFHQWUiOyGLN�

�.DOLIRUQLD��7H[DV��$UL]RQD���$������HV�DGDWRN�V]HULQW��OiVG����V]��PHOOpNOHW��.DOLIRUQLD�PHVV]H�

NLHPHONHGYH�HJ\PDJD�MHOHQWL�D�EHYiQGRUOyN����� �QDN������PLOOLy�ODNRV���FpOSRQWMiW��H]W�N|YHWL�



3yO\L�&VDED�
$�PH[LNyL�PLJUiFLy�RNDL�pV�QpKiQ\�N|YHWNH]PpQ\H�

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX
� �� �

7H[DV�D�PDJD������V]i]DOpNRV�DUiQ\iYDO� ���PLOOLy���)HOWpWOHQ�O�HPOtWpVW�pUGHPHO�PpJ�$UL]R QD�

��������pV�,OOLQRLV���������LV�

$�PHOOpNOHW�OHJIRQWRVDEE�WDQXOViJD�D]��KRJ\�D�NRUiEEDQ�V]LQWH�NL]iUyODJ�FVDN�QpKiQ\�

DPHULNDL�V]|YHWVpJL�iOODPUD�NRQFHQWUiOyGy�PH[LNyL�HPLJUiFLy�DPHULNDL� MHOHQOpWH� I|OGUDM]LODJ�

PHJRV]OLN��V�PD�PiU�V]LQWH�QLQFV�RO\DQ�V]|YHW VpJL�iOODP��DKRO�QH�OHQQpQHN�MHOHQ�HJ\UH�Q|YHNY+

V]iPEDQ�� (]� WHUPpV]HWHVHQ� QDJ\REE� OHKHW+VpJHNHW� Q\LW� D�PLJUiFLy� ~MDEE� KXOOiPDL� V]iPiUD�

�KHO\LVPHUHW����

$�N�OI|OG|Q�pO,PH[LNyLDN�KD]DXWDOiVDL

$]� $PHULND�N|]L� )HMOHV]WpVL� %DQN� EHUXKi]iVL� �J\YH]HW+ LJD]JDWyMD�� 'RQDOG� )�� 7HUU\�

V]HULQW�� D� ODWLQ�DPHULNDL� RUV]iJRNED� pUNH]+ iWXWDOiV� |VV]HJH�� D� �����HV� ���PLOOLiUG� DPHULNDL�

GROOiUUyO������UD����PLOOLiUGUD�Q+WW��� $�PH[LNyL�N|]SRQWL�EDQN��D�%DQFR�GH�0p[LFR�D��� �DV�pYHN�

YpJpQ� NH]GWH� pU]pNHOQL�� KRJ\� D� N�OI|OG|Q� pO+ pV� GROJR]y� PH[LNyLDN� HJ\UH� MHOHQW+VHEE�

|VV]HJHNHW� N�OGHQHN� KD]D�� $� WpWHOHN� D]RQEDQ� QHP� NHU�OWHN� LO\HQ� IRUPiEDQ� HON�O|QtWpVUH�

HJpV]HQ� �����LJ�� V� tJ\� D� YRQDWNR]y� DGDWRN� LV� HOpJ� PHJEt]KDWDWODQRN� YROWDN�� ���� �W+O�� D]�

iWDODNtWRWW�N|Q\YHOpVL�UHQGV]HUQHN�N|V]|QKHW+HQ��D�EDQN�IRO\DPDWRVDQ�ILJ\HOHPPHO�NtVpUL��pV�

YLV]RQ\ODJ�QDJ\�SRQWRVViJJDO�QHJ\HGpYHQWH�MHO]L�D�EHYpWHOHN�DODNXOiViW��

���V]��WiEOi]DW��$�N�OI|OGL�KD]DXWDOiVRN�0H[LNy�HVHWpEHQ

eY
+D]DXWDOiV��
PLOOLy�86' 1|YHNHGpV���EDQ

���� ����� ²
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���� ����� ����
���� ����� ���
���� ����� ���
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����� ����� ��
)RUUiV��%DQFR�GH�0p[LFR��6LVWHPD�&HQWUDO�GH�,Q IRUPDFLyQ�6,(

��$������HV�DGDWRN�D]�HOV+ ��KyQDS�DODSMiQ
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$�WiEOi]DWEyO�HJ\pUWHOP?HQ�OiWV]LN��KRJ\�D�PH[LNyL�KD]DXWDOiVRN�PHQQ\LVpJH�D]�HOP~OW�

��pYEHQ���������N|]|WWL�Q|YHNHGpVL��WHPHW�PXWDWRWW��$�PH[LNyL�N|]SRQWL�EDQN����� �DV�DGDWDL�

V]HULQW� D]� HOP~OW� pYEHQ� ����� �� Q|YHNHGpV� PHOOHWW� ������� PLOOLiUG� GROOiUUD� HPHONHGHWW� D�

WUDQ]DNFLyN�|VV]HJH��DPHO\�W~OQ\RPy�UpV]H�PD�PiU�HOHNWURQLNXV�~WRQ�pUNH]LN���������PLOOLiUG��

YDJ\LV� D� ��� ���� 1DJ\ViJUHQGMpW� WHNLQWYH� PHJiOODStWKDWy�� KRJ\� H]� 0H[LNyEDQ� D� PiVRGLN�

OHJIRQWRVDEE�GHYL]DEHYpWHOL� IRUUiVVi� OpSHWW�HO+ D�N+RODMEHYpWHOHN�XWiQ��pV�PHJKDODGWD�PLQG�D�

WXUL]PXV��PLQG�D�N|]YHWOHQ�W+NHEHUXKi]iVRN�|VV]HJpW��D�KD]DXWDOiVRN�HOpULN�D�N +RODMEHYpWHOHN�

��� ��W�� D� WXULV]WLNDL� EHYpWHOHNHW� ��� V]i]DOpNNDO�� D� N|]YHWOHQ� W +NHEHUXKi]iVRNDW� SHGLJ� ���

V]i]DOpNNDO�KDODGWiN�PHJ������EDQ���

0H[LNy� QHP]HWN|]L� |VV]HKDVRQOtWiVEDQ� LV� D]� pOYRQDOED� WDUWR]LN� D� KD]DXWDOiVRNDW�

LOOHW+HQ��$�1HP]HWN|]L�9DOXWDDODS������HV�DGDWDL�DODSMiQ�,QGLD�����PLOOLiUG�86'��XWiQ�0H[LNy�

D�PiVRGLN������PLOOLiUGUD�EHFV�OW�pUWpNNHO ��� &VDN�D]�pUGHNHVVpJ�NHGYppUW�NHOO�KR]]iWHQQL��KRJ\�

D� OHJW|EE� SpQ]W� D]� 86$�EyO� ������ PLOOLiUG� 86'��� 6]D~G�$UiELiEyO� ������ PLOOLiUG� 86'�� pV�

1pPHWRUV]iJEyO������PLOOLiUG�86'��XWDOWiN�iW����� �EHQ�

$� PH[LNyL� KD]DXWDOiVRN� IRQWRV� V]HUHSHW� MiWV]DQDN� D]� RUV]iJ� HJ \HV� UpJLyLEDQ� D�

V]HJpQ\VpJ� PpUVpNOpVpEHQ�� PLYHO� D� NRUPiQ\]DWL� V]iQGpNRNWyO� I�JJHWOHQ�O� H]� D�

OHJGHPRNUDWLNXVDEE� HV]N|]�� D]RNDW� D� V]HJpQ\� FVDOiGRNDW� VHJtWL�� DPHO\HN� IpUILWDJMDL�

UiNpQ\V]HU�OWHN� D� NRFNi]DWRN� YiOODOiViUD� D� FVDOiG� IHQQWDUWiVD� pUGHNpEHQ��$]� DPHUL NDL� KDWiU�

LOOHJiOLV� iWOpSpVH� XJ\DQLV� PHVV]H� QHP� WDUWR]LN� D� YHV]pO\WHOHQ� VSRUWRN� NDWHJyULiMiED�� $�

VWDWLV]WLNDL�DGDWRN�V]HULQW�pYHQWH�N|]HO�����KDOiORV�iOGR]DWRW�N|YHWHO�D]�LOOHJiOLV�EHYiQGRUOiV��

PHUW� YDJ\� EHOHIXOODGQDN� D� 5LR� %UDYR� YL]pEH�� YDJ\� D]� DUL]RQDL� V LYDWDJEDQ� WpYHGQHN� HO� D�

V]HUHQFVpWOHQ�O�MiUWDN�

$�KD]DXWDOiVRN�WHU�OHWL�PHJRV]OiVD�WXODMGRQNpSSHQ�D]�HPLJUiFLyW�NLERFViWy�iOODPRNUD�

|VV]SRQWRVXO�� $� VWDWLV]WLNDL� DGDWRN� V]HULQW� D� ���� �DV� KD]DXWDOiVRN� ����� PLOOLy� WUDQ]DNFLyW�

MHOHQWHWWHN��V�D]�iWODJRV�KD]DXWDOiV�pUWpNH�����86'�YROW��$�N|]SRQWL�EDQN�NLPXWDWiVDL�V]HULQW�D�

�������PLOOLiUG�86'�KD]DXWDOiV�D�PH[LNyL�*'3������ �W�WHV]L�NL��$]�HOP~OW�pYWL]HGEHQ�HJ\pENpQW�

H]�YROW�D]�HJ\HWOHQ�RO\DQ�EHYpWHOL�PXWDWyMD�D]�RUV]iJQDN��DPHO\�W|UHWOHQ�Q|YHNHGpVW�SURGXNiOW��

(J\HV�HOHP]pVHN�V]HULQW�D]�LOOHJiOLV�HPLJUiFLy�pYL�� �����H]UHV�Q|YHNHGpVpQHN�N|V]|QKHW+HQ�H]�D�

IRUUiV�DNiU�PiU�U|YLGWiYRQ�LV�PHJKDODGKDWMD�D�N+RODMH[SRUWEyO�V]iUPD]y�EHYpWHOHNHW�

$�KD]DXWDOiVRNEDQ��OiVG� ���V]��PHOOpNOHW��HOV+ 0LFKRDFDQ�pV�D�KDUPDGLN�*XDQDMXDWR D�

V]|YHWVpJL� iOODPRN� V]HJpQ\VpJL� IRNR]DWiEDQ� D� NRPRO\� HOPDUDGiVW� IHOPXWDWy� E��� FVRSRUWEDQ�

KHO\H]NHGQHN� HO�� (]]HO� V]HPEHQ� D� PiVRGLN� KHO\HQ� iOOy� -DOLVFR� D]� NHYpVVp� HOPDUDGRWW� G���

NDWHJyULiEDQ�YDQ��DPL�|QPDJiEDQ�QHP�LQGRNROQi�D�NLYiQGRUOiVW��8J\DQH]�YRQDWNR] LN�(VWDGR�

GH�0p[LFR�pV�D�'LVWULWR�)HGHUDO V]|YHWVpJL�iOODPRNUD�LV��N�O|Q|VHQ�H]�XWyEEL�HVHWpEHQ��PLYHO�D�
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OHJNHYpVEp� HOPDUDGRWW� UpJLyW� MHOHQWL� D]� RUV]iJEDQ��$� MHOHQVpJ�P|J|WW� VRNNDO� LQNiEE� D]W� NHOO�

NHUHVQL�� KRJ\� D� IHMOHWWHEE� UpJLyNKR]� WDUWR]y� iOODPRNEyO� YDO yV]tQ?OHJ� D� V]DNNpS]HWWHEE�

PXQNDHU+ NHUHV� PDJiQDN� ~M� PHJpOKHWpVL� OHKHW+VpJHW�� pV� H]� MHOHQLN� PHJ� D� PDJDVDEE�

iWXWDOiVRNEDQ��

$�PH[LNyL�PLJUiFLy�SROLWLNDL�N|YHWNH]PpQ\HL

$�PH[LNyL�NRUPiQ\��D������EHQ�PHJYiODV]WRWW�9LFHQWH�)R[�HOQ|N�YH]HWpVpYHO�QpJ\�pYH�

V]LQWH�PLQGHQW�DOiUHQGHOW�DQQDN��KRJ\�VLNHU�OM|Q�HJ\�NpWROGDO~�PLJUiFLyV�PHJiOODSRGiVW�N|WQL�

D]�86$�YDO��$����pYHV�35,��,QWp]PpQ\HV�)RUUDGDOPL�3iUW� �NRUV]DN�XWiQ�KDWDORPUD�NHU�O+��HOV+

GHPRNUDWLNXV�PH[LNyL�NRUPiQ\QDN�OiWV]yODJ�PHJ�LV�YROW�D�ÅGHPRNUDWLNXV�EyQXV ]Dµ�HKKH]�D�

OpSpVKH]�� $]� DNNRUL� N�O�J\PLQLV]WHU�� -RUJH� &DVWDxHGD� pSSHQ� HUUH� KLYDWNR]YD� SUyEiOWD� PHJ�

PLQGHQ�HV]N|]]HO�iWYHUQL�H]W�D]�DPHULNDL�HOOHQiOOiVRQ��

$]�HOV+ IRUPiOLV�PHJEHV]pOpVUH������� IHEUXiU��� �pQ�NHU�OW�VRU�D�PH[LNyL�HOQ|N�YLGpNL�

ELUWRNiQ�� DKRYi D� PHJYiODV]WRWW� DPHULNDL� HOQ|N�� *HRUJH� :�� %XVK� HOOiWRJDWRWW�� $� IHOiOOtWRWW�

PDJDV� V]LQW? PXQNDFVRSRUW� �D� NpW�NpW� N�O�J\� pV� EHO�J\PLQLV]WHU�� KyQDSRNRQ� NHUHV]W�O�

IRJODONR]RWW� D� NpUGpVVHO�� EiU� D]� PiU� D]� HOHMpQ� YLOiJRVVi� YiOW�� KRJ\� D]� DPHULNDL� NRUPiQ\� D�

.RQJUHVV]XV�GHPRNUDWD�W|EEVpJH�PLDWW�QHP�VRN�PR]JiVWpUUHO�UHQGHONH]LN�

$�N|YHWN+ OpSpV�D�������V]HSWHPEHU���DL�KLYDWDORV�ZDVKLQJWRQL� OiWRJDWiV�YROW��DPLNRU�

)R[�HOQ|N�² D�MHOHQ�OpY+ -HIIUH\�'DYLGRZ�DPHULNDL�QDJ\N|YHW�NpV+EEL�YLVV]DHPOpNH]pVH�V]HULQW��

² SUyEiOWD� HU+OWHWQL� D� PLJUiFLyV� PHJiOODSRGiVW�� (]� D� PH[LNyL� HONpS]HOpV� V]HULQW� OHJDOL]iOWD�

YROQD� D]� 86$�EDQ� W|EEPLOOLyV� LOOHJiOLV� PXQNDYiOODOyW�� NLWHUMHGW� YROQD� D� PH] +JD]GDViJL�

LGpQ\PXQNiVRN� IRJODONR]WDWiViUD� �D� PH[LNyL �NDQDGDL� PHJiOODSRGiVKR]� KDVRQOyDQ��� pV�

JDUDQWiOWD�YROQD�D]�HPLJUiQVRN�HPEHUL�MRJDLQDN�WLV]WHOHWEHQ�WDUWiViW��

$�SiU�QDS�P~OYD�EHN|YHWNH]+ V]HSWHPEHU����L�WHUURUWiPDGiV�~MUDUDM]ROWD�D]�DPHULNDL�

DGPLQLV]WUiFLy�pV�D�NpWROGDO~�NDSFVRODWRN�SULRULWiVDLW��$]�LUDNL�EHDYDWNR]iVW�HOOHQ] + PH[LNyL�

PDJDWDUWiV��0H[LNy�D]�(16=�%7�QHP�iOODQGy�WDJMDNpQW�QHP�YROW�KDMODQGy�&KLOpYHO�HJ\HWHPEHQ�

WiPRJDWQL� D]� HJ\ROGDO~� DPHULNDL� EHDYDWNR]iVW�� YpJNpS� KROWSRQWUD� MXWWDWWD� D� WiUJ\DOiVRNDW�

HEEHQ�D�NpUGpVEHQ��

%L]RQ\RV�HOPR]GXOiVW�KR]RWW�D]��J\EHQ�%XVK�HOQ|N������MDQXiUL�EHMHOHQWpV H��PLV]HULQW�

D�PLJUiFLyV�W|UYpQ\HN�PHJYiOWR]WDWiViUD�YRQDWNR]y�MDYDVODWRW�WHUMHV]WHWW�D�N|]EHQ�NRQ]HUYDWtY�

W|EEVpJ?Yp�YiOW�.RQJUHVV]XV�HOp��$�MDYDVODW�OpQ\HJH�D]��KRJ\���pYHV�LGHLJOHQHV�PXQNDYiOODOiVL�

HQJHGpO\W� EL]WRVtWDQD� D� PiU� D]� 86$�EDQ� OpY+ LOOHJiOLV� EHYiQGRUROWDNQDN�� DPL� HJ\� ~MDEE�

SHULyGXVUD�PHJKRVV]DEEtWKDWy� OHQQH��$�UHSXEOLNiQXVRN�KDOODQL�VHP�DNDUQDN�D]� LOOHJiOLVRNUD�
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YRQDWNR]y�DPQHV]WLiUyO��PHUW�V]HULQW�N�D]�~MDEE�PLJUiFLyV�KXOOiPRNDW�LQGtWDQD�HO��H]�YROW�D]�

�����RV�5RQDOG�5HDJDQ�iOWDO�HOIRJDGRWW�DPQHV]WLD�N|YHWNH]PpQ\H�LV��

$� %XVK� HOQ|N� iOWDO� HO+YH]HWHWW� W|UYpQ\MDYDVODWRW� D� SROLWLNDL� HOHP]+N� W|EEVpJH�PiU� D�

YiODV]WiVL� pY� HO+MHOHNpQW� pUWHOPH]WH�� KLV]HQ� D]� HOP~OW� pYHNEHQ� EHN|YHWNH]HWW� DPHULNDL�

GHPRJUiILDL� YiOWR]iVRN� �pV� UpV]EHQ� D]� ���� �RV� DPQHV]WLD�� KDWiViUD� ~J\� W?QLN�� PiV�

PHJYLOiJtWiVED�NHU�OKHW�D]�86$�EDQ�pO+ KLVSiQ��ODWLQ��V]DYD]DWRN�SROLWLNDL�pUWpNH��

$�KLVSiQ�ODWLQ�V]iUPD]iV~�DPHULNDL�iOODPSROJiURN�SROLWLNDL�V~O\iQDN�Q|YHNHGpVH

Å$� KLVSiQ� V]DYD]DWRN� NXOFVIRQWRVViJ~DN� OHV]QHN«��� 6RKD� QHP� WDSDV]WDOW�

HU+IHV]tWpVHNHW� OiWKDWXQN�PDMG�D�SiUWRN�UpV]pU+O�D� ODWLQ�V]DYD]yN�PHJQ\HUpVpUH�µ� ² IRJDOPD]�

%LOO�5LFKDUGVRQ����ÔM�0H[LNy�iOODP�NRUPiQ\]yMD������DXJXV]WXViEDQ�D�GHPRNUDWD�NRQYHQFLyQ��

$� PDJD� V]HPSRQWMiEyO� EL]WRV� LJD]D� YDQ�� KLV]HQ� D]� iOODPiEDQ� YiODV]WiVUD� MRJRVXOW� ���� ���

V]DYD]ySROJiU �����D�ODWLQ�V]iUPD]iV~��

$OEHUW� %URZQ�� D� 1RWUH� 'DPH� (J\HWHP� /DWLQ� 7DQXOPiQ\RN� .|]SRQWMiQDN� LJD]JDWyMD�

V]HULQW� PiU� D]� LGHL� YiODV]WiVRNRQ� LV� MHOHQW+V� V]HUHSH� OHV]� D� ODWLQ� V]DYD]yNQDN�� GH� D�

UREEDQiVV]HU? YiOWR]iV�D�GHPRJUiILDL�WpQ\H]+NUH�WiPDV]NRGYD�������pY�P~OYD�YiUKDWy��DPLNRU�

��PLOOLy�~M�ODWLQ�V]iUPD]iV~�V]DYD]y�OpS�EH�D�ÅYiODV]WiVL�SLDFUDµ� �� (]W�WiPDV]WMiN�DOi�D�7KH�3HZ�

5HVHDFK�&HQWHU�DGDWDL�LV��PLV]HULQW����� �W+O�pYHQWH�PLQWHJ\�����H]HU�ODWLQ�V]iUPD]iV~�DPHULNDL�

iOODPSROJiU�W|OWL�EH�D����pYHW��YDJ\LV�D SRWHQFLiOLV�ODWLQ�YiODV]WyN�HOpUKHWLN�D]�LGpQ�D����PLOOLyW�

:LOEHUW�7RUUH�� D�5HIRUPD�F��PH[LNyL�QDSLODS�DPHULNDL� WXGyVtWyMD� IHOKtYMD�D� ILJ\HOPHW�

DUUD�� KRJ\� D� ODWLQ� V]iUPD]iV~� DPHULNDL� ODNRVViJ� V]iPD� �D]� LOOHJiOLVDNDW� LV� EHOHpUWYH��

PHJKDODGMD� D� ��� PLOOLy� I+W�� V� H]]HO� D� OHJXWyEEL� QpSV]iPOiV� V]HULQW� D� OHJQDJ\REE� OpWV]iP~�

NLVHEEVpJJp� OpSHWW� HO+��� 8J\DQDNNRU� SROLWLNDL� V~O\XN�PpJ� QHP� pUL� HO� D]� DIUR �DPHULNDLDNpW��

PLYHO�D�OHJXWyEEL�HOQ|NYiODV]WiVRQ�NHYHVHEE��PLQW���PLOOLy�ODWLQ�V]DYD]yYDO�V]HPEHQ�D]RN����

PLOOLyDQ� V]DYD]WDN�� (QQHN� HJ\LN� PDJ\DUi]DWD� D]�� KRJ\� D� ODWLQRN� MHOHQW +V� UpV]H� LOOHJiOLV�

EHYiQGRUOy��D�OHJDOL]iOWDN�SHGLJ�MHOHQW+V�UpV]EHQ��������NLVNRU~DN�

$� ODWLQ� ODNRVViJ� QHP� FVDN� OpWV]iPiEDQ�� KDQHP� WHU�OHWL� HOKHO\H]NHGpVpW� WHNLQWYH� LV�

WHUMHV]NHG+EHQ�YDQ��OiVG�D] ���V]��PHOOpNOHW���0LQGH]HN�PHOOHWW�D]RQEDQ�D]W�LV�V]HP�HO+WW�NHOO�

WDUWDQL�� KRJ\� D� YiUDNR]iVRNNDO� HOOHQWpWEHQ� D� ODWLQ� N|]|VVpJ� SROLWLNDL� pUWHOHPEHQ� HJ\iOWDOiQ�

QHP�NpSH]�PRQROLWLNXV�HJ\VpJHW��(OpJ�)ORULGiUD�Qp]QL��DKRO�YLOiJRVDQ�PHJN�O|QE|]WHWKHW +HN�D�

SXHUWR� ULFR�L�� D�NXEDL�� D�PH[LNyL�pV�D�GpO�DPHULNDL�EHYiQGRUROWDN�pUGHNHL��0LQGH]HN�PHOOHWW�

V]iPROQL� NHOO� D�PiU�RWW� V]�OHWHWW� ILDWDORN�� D]�~M� NRURV]WiO\RN� pUGHNHLYHO� LV��$UWXUR�9DUJDV�� D�
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ODWLQ�V]iUPD]iV~�SROLWLNXVRNDW�W|P|UtW+ 1$/(2�HOQ|NH�V]HULQW�D]RQEDQ�HJ\LN�HOQ|NMHO|OW�VHP�

KDOOMD�PHJ��LOOHWYH�IRUGtW�ILJ\HOPHW�D�ODWLQ�V]DYD]yN�V]�NVpJOHWHLUH�pV�UHiOLV�KHO\]HWpUH� ��

(]]HO� V]HPEHQ� -HUyQLPR� 'tD]� 5HEROOHGR�� D� &KLFDJyL� (J\HWHP� WDQiUiQDN� YpOHPpQ\H�

V]HULQW� D� ������ QRYHPEHU� ��iQ� VRUUD� NHU�O+ DPHULNDL� HOQ|NYiODV]WiVRN� NDPSiQ\iQDN� ~M�

MHOHQVpJH��KRJ\�PLQG�D�UHSXEOLNiQXVRN��PLQG�D�GHPRNUDWiN�NRPRO\�HU +IHV]tWpVHNHW�WHV]QHN�D�

ODWLQ�V]iUPD]iV~�DPHULNDL�iOODPSROJiURN�V]DYD]DWDLQDN�PHJV]HU]pVppUW� ��

+D� FVDN� D� VWDWLV]WLNDL� DGDWRNDW� Qp]]�N� DNNRU� QHKH]HQ� PDJ\DUi]KDWy� -RKQ� .HUU\�

GHPRNUDWD� HOQ|NMHO|OW� �� PLOOLy� GROOiURV� VSDQ\RO� Q\HOY ? NDPSiQ\iQDN� V]�NVpJHVVpJH�� +D�

D]RQEDQ�ILJ\HOHPEH�YHVV]�N�D]�DPHULNDL�YiODV]WiVL�V]RNiVRNDW��DKRO�PLQGNpW�SiUWQDN�W|EEp �

NHYpVEp�NLDODNXOW�pV�V]LOiUG���������N|U�OL�WiPRJDWRWWViJD�YDQ�D�EL]WRV�V]DYD]yN�N |]|WW��DNNRU�

iWpUWpNHO+GLN� D� EL]RQ\WDODQ�� LQJDGR]y� V]DYD]yN� PHJQ\HUpVpQHN� V]�NVpJHVVpJH�� (OHJHQG + D�

������ pYL� YiODV]WiVRNDW� HOG|QW+ IORULGDL� V]DYD]DWRN� ~MUDV]iPOiOiViUD� JRQGROQL�� DPL� %XVK�

J\+]HOPpKH]�YH]HWHWW�D�ODWLQRN�IHOp�NHYpV�JHV]WXVW�WHY + GHPRNUDWD�HOQ|NMHO|OW�IHOHWW�

$�NE�����PLOOLyV�V]DYD]DWL� MRJJDO�UHQGHONH]+ KLVSiQ�V]iUPD]iV~�iOODPSROJiUEyO�NE��RO\DQ�

����PLOOLy�IRJ�D]�XUQiNKR]�MiUXOQL��DPL�QHP�W?QLN�W~O�VRNQDN�D�W|EE�PLQW�����PLOOLy�DPHULNDL�

V]DYD]ySROJiUKR]� YLV]RQ\tWYD�� $� �� V]i]DOpN� N|U�OL� ODWLQ� V ]DYD]DWRN� MHOHQW+VpJpW� DODSYHW+HQ�

KiURP�WpQ\H]+PDJ\DUi]]D�

� D]� DPHULNDL� V]RNiVRNNDO� HOOHQWpWEHQ� W|EEVpJ�N� QHP� N|WHOH]WH� HO� PDJiW� HJ\LN� SiUW�

PHOOHWW�VHP��KDWiUR]DWODQ�pV�D]�DGRWW�SLOODQDWEDQ�D�OHJW|EEHW�tJpU + MHO|OW�PHOOp�iOO�

� D� ODWLQ� ODNRVViJ� W|EEVpJH� D� OHJW|EE� HOHNWRUL� V]DYD]DWRW� DGy� �� iOODPEyO� |WEHQ�

NRQFHQWUiOyGLN��.DOLIRUQLD� ������1HZ�<RUN�������7H[DV� ������)ORULGD� ������ ,OOLQRLV� ������

DPL�����HOHNWRUW�MHOHQW�D]�����EyO����������

� D� ODWLQ� LGHQWLWiVXN� DODSMiQ� V]DYD]QDN�� WHKiW� QHP� N�OSROLWLNDL� pV� DGyFV|NNHQ WpVL�

tJpUHWHN�DODSMiQ��KDQHP�D�PLJUiFLyUD��D]�RNWDWiVUD�pV�iOWDOiEDQ�D�MRJDLN�E +YtWpVpW�FpO]y�

OpSpVHNUH�YiUQDN�

$�0LFKLJDQ�L� (J\HWHP� 3ROLWLNDL� 7DQXOPiQ\RN� .|]SRQWMiQDN� IHOPpUpVHL� V]HULQW�PLQGNpW�

SROLWLNDL�SiUW�UiNpQ\V]HU�OW�D�ODWLQ�DMiQODWRN�EHpStWpVpUH�D YiODV]WiVL�SURJUDPMXNEDQ��PpJ�D]RQ�

D]�iURQ�LV��KRJ\�D]RN�HJ\�UpV]H�QHP�OHV]�V]LPSDWLNXV�KDJ\RPiQ\RV�V]DYD]yLNQDN� �� 3pOGDNpQW�

HPOtWKHW+�� KRJ\� %XVK� HOQ|N� ����� MDQXiUL� PLJUiFLyV� W|UYpQ\ �MDYDVODWD�� DPHO\� QHP� NDSRWW�

WiPRJDWiVW�D�UHSXEOLNiQXV�W|EEVpJ? .RQJUHVV]XVEDQ���$�MDYDVODW�HJ\pENpQW�D]pUW�KDQJ]RWW�HO�D�

NDPSiQ\QDN� HJ\� NRUDL� V]DNDV]iEDQ�� PHUW� %XVK� HOQ|N� QHP� DNDUW� �UHV� Np]]HO� UpV]W� YHQQL� D�

0H[LNyEDQ�PHJWDUWRWW�UHQGNtY�OL�$PHULND �N|]L�&V~FVpUWHNH]OHWHQ�
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$������HV�YiODV]WiVRN�VRUiQ�%XVK�V]HUH]WH�PHJ�D�ODWLQ�V]D YD]DWRN������iW�������NDO�W|EEHW��

PLQW�%RE�'ROH���pYYHO�NRUiEEDQ���V�H]�D�Q|YHNHGpV�VRUVG|QW +QHN�EL]RQ\XOW�)ORULGD�HVHWpEHQ��$�

NRUiEEL�KDJ\RPiQ\RN�V]HULQW�D�ODWLQRN�LQNiEE�D�GHPRNUDWiNDW�WiPRJDWWiN��GH�D�KHO\]HW�VRNDW�

YiOWR]RWW�� (]� W|UWpQW� .DOLIRUQLD� HVHWpEHQ�� DKRO� D]� LG+N|]L� NRUPiQ\]yYiODV]WiVRQ� ������� D�

UHSXEOLNiQXV� V]tQHNEHQ� LQGXOW�$UQROG� 6FKZD]HQHJJHU� J\ +]HOPpW�KR]WiN� �D� ODWLQ� V]iUPD]iV~�

V]DYD]yN������D�V]DYD]RWW�Ui��� $����PLOOLyV�.DOLIRUQLD������D� ODWLQ�V]iUPD]iV~�� W|EEVpJpEHQ�

PH[LNyL�� $� VWDWLV]WLNDL� DGDWRN� V]HULQW� ����� pV� ����� N|]|WW� D]� iOODP� ODNRVViJD� �� PLOOLyYDO�

Q|YHNHGHWW�� DPLE+O� ���� PLOOLy� ODWLQ� V]iUPD]iV~�� $� ODWLQ� ODNRVViJEyO� W|EE� PLQW� �� PLOOLy�

QDJ\NRU~��DPL�D�V]DYD]iVUD�MRJRVXOWDN������D�

)ORULGD�iOODP� ODNRVViJD������PLOOLy� �������� HEE+O� ����PLOOLy� ODWLQ�V]iUPD]iV~� ��NXEDL� �����

H]HU��� SXHUWR� ULFR�L� ����� H]HU���PH[LNyL� ������� H]HU��� NROXPELDL� ������� H]HU��� QLFDUDJXDL� ������

H]HU��pV�DUJHQWLQ�������H]HU���$�OHJXWyEEL�HOQ|NYiODV]WiVRQ�����H]HU�ODWLQ�V]DYD]y�YHWW�UpV]W��$�

NpW� SiUW� QDJ\MiEyO� D]RQRV� V]iP~�EL]WRV� V]DYD]yYDO� UHQGHONH]LN�� V� D� NRUiEEDQ� HJ\pUWHOP?HQ�

UHSXEOLNiQXV�RULHQWiOWViJ~�NXEDL�HPLJUiFLy�NRPRO\�YiOWR]iVEDQ�YDQ�D�PpUVpNHOWHEE�SR]tFLyN�

IHOp��

$�N�OI|OG|Q�pO,PH[LNyLDN�V]DYD]DWL�MRJD�

9LFHQWH� )R[� D]� HOP~OW� KHWHNEHQ� D� NRUiEEL� tJpUHWpKH]� KtYH Q� EHWHUMHV]WHWWH� NRUPiQ\D�

W|UYpQ\MDYDVODWiW� D� N�OI|OG|Q� pO+ PH[LNyLDN� SROLWLNDL� MRJDLQDN� EL]WRVtWiViUD�� $� MHOHQOHJL�

HONpS]HOpV�V]HULQW�D�NRQJUHVV]XVL�MyYiKDJ\iV�XWiQ�PHJQ\tOQD�D]�~W��KRJ\�D�N�OI|OG|Q�OpY +N�LV�

UpV]W�YHKHVVHQHN�D������RV�HOQ|NYiODV]WiVRQ�

$�NH]GHPpQ\H]pVW�D�SROLWLNDL�SiUWRN�UpV]pU+O�WHOMHV�WiPRJDWiV�|YH]L��$�NpUGpV�HO+V]|U�
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%LEOLRJUiILD

$OED�� )UDQFLVFR�� ,QWHJUDFLyQ� HFRQyPLFD� \� SROLWLFDV� GH� PLJUDFLyQ�� XQ� FRQVHQVR� HQ� UHYLVLyQ��
0p[LNyYiURV��(O�&ROHJLR�GH�0p[LFR��������

%DLOH\��-RKQ��+XQWLQJWRQ��HO�GHVDItR�KLVSDQR�\�HO�FRQWH[WR�SROtWLFR��(O�8QLYHUVDO ��������PiUFLXV�
���

%DLOH\��-RKQ��5HIRUPD�PLJUDWRULD�\�YRWR�ODWLQR��(O�8QLYHUVDO��������DXJXV]WXV���

%RXLOORQ�� &pVDU� 3�� ² %XYLQLF��0D\UD� DQG� -DUTXH��&DUORV�0���%XLOGLQJ� 6RFLDO�&RKHVLRQ� LQ�7KH�
/DWLQ�$PHULFD�DQG�WKH�&DULEEHDQ��,QWHU �$PHULFDQ�'HYHORSPHQW�%DQN�������

&DUUHxR�� -RVp�� &XHVWDQ� ORV� LQPLJUDQWHV� D� (8� ���PLO�PLOORQHV�GH�GRODUHV�� (O�8QLYHUVDO� ������
DXJXV]WXV����

0LUDQGD� 6DQWLDJR�&UHHO��/D�PLJUDFLyQ�\�OD�VHJXULGDG�HQWUH�0p[LFR�\�(VWDGRV�8QLGRV ��)RUHLJQ�
$IIDLUV HQ�HVSDxRO��9RO�����1XP�����������SS�������

'DYLGRZ��-HIIUH\��/D�QXHYD�HWDSD�GH�OD�UHIRUPD�PLJUDWRULD��(O�8QLYHUVDO��������PiUFLXV���

5HEROOHGR�� -HUyQLPR� 'tD]�� (O� SHVR� HOHFWRUDO� G H� ORV� YRWDQWHV� ODWLQRV� HQ� (VWDGRV� 8QLGRV��
5HIRUPD��������DXJXV]WXV����

(VWHYH]��'ROLD��/D�PHWDPRUIRVLV�GHO�SURIHVRU�+XQWLQJWRQ��(O�)LQDQFLHUR� ������PiUFLXV����

GH� &DVWUR�� 5DIDHO� )HUQDQGH]�� /D� PLJUDFLyQ� VREUH� OD� PHVD� GH� QHJRFLDFLyQ�� /DV� 1XHYDV�
SULRULGDGHV�GH�0p[LFR��&DPELR�\�FRQWLPXLGDG�HQ�OD�SROtWLFD�H[WHULRU�GH�0p[LFR��$ULHO� � ,7$0��
������SS����������

)HUQDQGH]��3DWULFLD�² *DUFtD��-XDQ�(QULTXH�\�ÉYLOD��'LDQD�(VWKHU��(VWLPDFLRQHV�GH�OD�SREODFLyQ�
LQGtJHQD�HQ�0p[LFR��0H[LNyYiURV��&21$32��������SS����������

6DQWLOOiQ�� -RVp� )HUQiQGH]�� 0p[LFR� \� (VWDGRV� 8QLGRV�� YHFLQRV� GLVWDQWHV"�� (O� 8QLYHUVDO� ������
PiUFLXV���

)LVFKHU��)HUHQF��$�PHJRV]WRWW�YLOiJ��'LDOyJ�&DPSXV�.LDGy��%XGDSHVW �3pFV�������

)ULVQHGD��3HGUR�)���/D�SHVDGLOOD�GH�ORV�LQPLJUDQWHV��7LHPSRV�GHO�0XQG R� ������IHEUXiU����

*RORELFV�3iO� pV�0HU]D�3pWHU�� 3RODUL]iOyGy� YLOiJJD]GDViJ� ² 1HP]HWN|]L� HJ\�WWP?N|GpV��37(��
3pFV�������

+HUUHUD�/DVVR��/XLV�² 0RKDU��*XVWDYR��1XHYRV�SDUDGLJPDV�GH�OD�UHODFLyQ�ELODWHUDO��VHJXULGDG��
IURQWHUDV�\�PLJUDFLyQ��(Q�OD�)URPQWHUD�GHO�,PSHULR��$ULHO� ² ,7$0��0H[LNyYiURV� ������SS������
����

+XQWLQJWRQ��6DPXHO�3���(O�GHVDILR�KLVSDQR��/HWUDV�/LEUHV��9RO��9,��1XP������������SS��������

-RKQVRQ��6FRWW�DQG�&RQWUHUDV��-RVHSK��7KH�0LJUDWLRQ�(FRQRP\��1HZVZHHN���-DQXDU\����������
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0D]]D�� -DFTXHOLQH�� 6RFLDO� LQFOXVLRQ�� ODERU�PDUNHWV� DQG� KXPDQ� FDSLWDO� LQ� /DWLQ� $PHULFD� LQ��
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%DQN��������SS����������

0RUHQR�� $OHMDQGUR�� /RV� YDORUHV� GH� ORV� PH[LFDQRV� HQ� (VWDGRV� 8QLGRV �� )RUHLJQ� $IIDLUV HQ�
HVSDxRO�9RO�����1XP������������SS��������

3DUWLGD��9LUJLOLR�� 6LWXDFLyQ� GHPRJUiILFD� DFWXDO�� 6LWXDFLyQ�'HPRJUiILFD GH�0p[LFR��&21$32��
������SS�������

3LQWR��-RUJH��0LJUDFLyQ�\�GHVDUUROOR��SDUD�TXLpQ"��(O�8QLYHUVDO ��������DXJXV]WXV���

3yO\L &VDED��$�PH[LNyL�SROLWLNDL�UHQGV]HU�IHMO+GpVH��37(��3pFV�������

3yO\L�&VDED��9HFLQRV�GLVWDQWHV�R�SDUWQHUHV� HVWUDWpJLFRV�� HO�GHVDUUROOR�GH� ODV� UHODFLRQHV�HQWUH�
0p[LFR�\�(8$��8QLYHUVLGDG�GH�3pFV��+XQJUtD�������

5pGHL� 0iULD�� $� QHP]HWN|]L� PLJUiFLy� LQ�� %HUQHN� ÉJQHV� �V]HUN���� $� JOREiOLV� YLOiJ� SROLWLNDL�
I|OGUDM]D��1HP]HWL�7DQN|Q\YNLDGy��%XGDSHVW��������SS����� �����
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WiUVDGDORPI|OGUDM]�,,��'LDOyJ�&DPSXV�.LDGy��%XGDSHVW �3pFV��������SS����������

7XLUiQ�� 5RGROIR�� 0LJUDFLyQ� 0p[LFR�(VWDGRV� 8QLGRV�� +DFLD� XQD� QXHYD� DJHQGD� ELODWHUDO��
0H[LNyYiURV��&21$32��������

7RUUH��:LOEHUW��(V�YRWR�ODWLQR�FODYH�HQ�HOHFFLRQHV�GH�(8��5HIRUPD��������DXJXV]WXV���

0iUTXH]�� -HV~V�9HODVFR��$PpULFD�/DWLQD�HQ� ODV�SODWDIRUPDV��(VWDGRV�8QLGRV�� OXFKD�HOHFWRUDO ��
)RUHLJQ�$IIDLUV HQ�HVSDxRO��9RO�����1XP������������SS����������

)ORUHV��5DIDHO�9HOD]TXH]��3RVLEOHV�HIHFWRV�GHO�7/&�HQ�ORV�IOXMRV�PLJUDWRULRV�HQWUH�0p[LFR�\�(8��
/D�QXHYD�UHODFLyQ�GH�0p[LFR�FRQ�$PpULFD�GHO�1RUWH��81$0��������SS��� ��������

$�%$1&20(;7�LQWHUQHWHV�SRUWiOMD��ZZZ�EDQFRPH[W�RUJ�P[
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$� &,(6$6� �6]RFLiOLV� $QWURSROyJLDL� )HOV+IRN~� 7DQXOPiQ\RN� pV� .XWDWiVRN� .|]SRQWMD�� $]�
LQIRUPiFLyN� VSDQ\RO� Q\HOYHQ� PHJWDOiOKDWyN� D]� DOiEEL� ZHE� ROGDORQ��
KWWS���ZZZ�FLHVDVLVWPR�HGX�P[�FLHVDVZHE�SHUILOQDFLRQDO�KWPO�

$�PH[LNyL�2UV]iJRV�1pSHVVpJL� 7DQiFV� �&RQVHMR�1DFLRQDO� GH� 3REODFLyQ�� U|YLGtWYH�&21$32��
ZHEROGDOD��ZZZ�FRQDSR�JRE�P[�

,0(��%DODQFH�RI�3D\PHQWV�<HDUERRN��*OREDO�'HYHORSPHQW��)LQDQFH�������

'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ �KLYDWDORV�N|]O|Q\��������GHFHPEHU���� �L�V]iPD�

/D� SREUH]D� HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFLRQHV�� WHQGHQ FLDV� \� OD� HVWUDWpJLD� GHO�
*RELHUQR��%DQFR�0XQGLDO�������´�RUV]iJWDQXOPiQ\���ZZZ�EDQFRPXQGLDO�RUJ��

5HIRUPDV�\�HTXLGDG�VRFLDO�HQ�$PpULFD�/DWLQD�\�HO�&DULEH��%DQFR�,QWHUDPHULFDQR�GH�'HVDUUROOR��

:DVKLQWRQ�������
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-HJ\]HWHN

� Å0H[LNy�HVHWpEHQ�D]�pV]DNL�KDWiUiQDN�LQWHQ]LWiVD�pV�GLQDPL]PXVD�QHKH]HQ�KDVRQOtWKDWy�D�YLOiJ�PiV�KHO\HLKH]��D���
����NP�KRVV]~�KDWiUiQ����� �EHQ�����PLOOLy�J\DORJRV�KDWiUiWOpSpVW�UHJLV]WUiOWDN�D]����KDWiUiW NHO+KHO\pQ��D]�86$�ED�
LUiQ\XOy� KDWiUiWOpSpVHN� ��� � �D��� 0HJN|]HOtW+OHJ� ��� PLOOLy� PDJiQ� JpSNRFVL� pV� ���� PLOOLy� NDPLRQ� OpSL� iW�� V� UDMWD�
NHUHV]W�O� ERQ\ROyGLN� D� N|]HO� ����PLOOLiUG� GROOiURV� NpWROGDO~� NHUHVNHGHOHP� ���� �Dµ� � IRJDOPD]]D�PHJ� D�PH[LNyL�
EHO�J\PLQLV]WHU�� 6DQWLDJR� &UHHO� 0LUDQGD�� /D� PLJUDFLyQ� \� OD� VHJXULGDG� HQWUH� 0p[LFR� \� (VWDGRV� 8QLGRV�� )RUHLJQ�
$IIDLUV�HQ�HVSDxRO��9RO�����1XP�����������S����
� 6DPXHO�3��+XQWLQJWRQ�DPHULNDL�HJ\HWHPL�WDQiU��+DUYDUG�8QLYHUVLW\���D�Å&LYLOL]iFLyN��WN|]pVHµ�F��N|Q\Y�V]HU] +MH�D
)RUHLJQ�$IIDLUV�IRO\yLUDW�������PiMXV �M~QLXVL�V]iPiEDQ��HO+WWH�D�)RUHLJQ�3ROLF\�IRO\yLUDW�PiUFLXV�iSULOLVL�V]iPiEDQ��
D�KLVSiQ�NLKtYiV�YHV]pO\HLUH�KtYMD�IHO�D�ILJ\HOPHW�Å$�KLVSiQ�HPLJUiFLy�IRO\DPDWRV�iUDGDWD�D]]DO�IHQ\HJHWL�D]�(J\HV�OW�
ÉOODPRNDW��KRJ\�NpW� QpSUH��NpW�NXOW~UiUD�pV�NpW�Q\HOYUH�V]DNDG�V]pW��$�NRUiEEL�HPLJUiFLyV�FVRSRUWRNWyO�HOWpU +HQ�D�
PH[LNyL�pV�HJ\pE�KLVSiQ�EHYiQGRUOyN�QHP�LQWHJUiOyGQDN�D�GRPLQiQV�DPHULNDL�NXOW~UiED��KDQHP�NLDODNtWRWWiN�VDMiW�
SROLWLNDL�pV�Q\HOYL�HQNOiYpMXNDW�µ� ² WpPD�UpV]OHWHVHEE�NLIHMWpVH�HJ\�N|YHWNH] + WDQXOPiQ\�DQ\DJiW�NpSH]L�
� 7KH�0LJUDWLRQ�(FRQRP\���1HZVZHHN����-DQXDU\�����������$�FLNNHW�UpV]OHWHVHQ�LVPHUWHWL�D]�(O�8QLYHUVDO�F��PH[LNyL�
QDSLODS�������MDQXiUL�(O�0XQGR�QHY ?PHOOpNOHWH�
� $�PH[LNyL 5HIRUPD� F��QDSLODSQDN�IpOROGDODV�LQWHUM~W�DGRWW�*HRUJH 3UHVFRWW %XVK��D�IORULGDL�NRUPiQ\]y� -HE %XVK�
ILD��D]�DPHULNDL�HOQ|N�XQRND|FFVH��DNL�D�QDJ\EiW\MD�pUGHNpEHQ� NDPSiQ\ROW D�PH[LNyL�I+YiURVEDQ��$]�DQ\DL�ROGDOUyO�
IpOLJ�PH[LNyL� V]iUPD]iV~� ILDWDOHPEHU� V]HULQW� ÅPH[LNyL� J\|NHUHLP� QDJ\� H O+Q\W� MHOHQWHQHN� V]iPRPUDµ�� �5HIRUPD��
������DXJXV]WXV�����
� 5REHUW�'��3XWQDP�HOPpOHWpW� -RVp�)HUQiQGH]�6DQWLOOiQ�� D�PH[LNyYiURVL� ,7(60� ² &&0�HJ\HWHP�6]RFLiOLV�.XWDWiVL�
.|]SRQWMiQDN�LJD]JDWyMD�LVPHUWHWL�D]�(O�8QLYHUVDO�F��QDSLODS�������PiUFLXV�� �L�V]iPiEDQ� Å6]RFLiOLV�W+NH�� YDJ\LV�D]�
HJ\pQHN��FVDOiGRN��EDUiWRN�� LQIRUPiOLV�FVRSRUWRN��FLYLO� V]HUYH]HWHN��V +W�PDJiQYiOODONR]yN�pV�iOODPL�DONDOPD]RWWDN�
N|]|WW�NLDODNXOW�NDSFVRODWRN�pV�V]iODN�µ
� $�%$1&20(;7�LQWHUQHWHV�SRUWiOMD�� ZZZ�EDQFRPH[W�RUJ�P[
� $� PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV� � &RQVHMR� 1DFLRQDO� GH� 3REODFLyQ �� U|YLGtWYH� &21$32�� ������ M~OLXVL�
SXEOLNiFLyMD� pV� 9LUJLOLR� 3DUWLGD�� 6LWXDFLyQ� GHPRJUiILFD� DFWXDO�� 0p[LFR �� ����� WDQXOPiQ\D� DODSMiQ�� $� &21$32�
ZHEROGDOD��ZZZ�FRQDSR�JRE�P[�
� $� V]�OHWpVV]DEiO\R]iVL�PyGV]HUHN HOWHUMHGpVpW� /LDOLDQD� $OFDQWDUD� pV� 5XWK�5RGULJXH]� UpV]OHWHVHQ� LVPHUWHWL� D]� (O�
8QLYHUVDO� F�� ODS� ������ MDQXiU� �� �L� V]iPiEDQ� pV� $UDFHOL� 'DPLiQ� D]� (O� )LQDQFLHUR� ������ IHEUXiU� � �L� V]iPiEDQ�� $]�
pUWpNHOpVHN� V]HULQW� 0H[LNy� ��� KHO\HQ� iOO� D� ODWLQ �DPHULNDL� NRQWLQHQVHQ� D� V]�OHWpVV]DEiO\R]iV� WHUpQ�� V� D]� ���� �HV�
pYHNKH]�YLV]RQ\tWYD�D�IRJDP]iVJiWOyN�KDV]QiODWD���� �DO�HPHONHGHWW��*RQGRW�RNR]�D]�DODFVRQ\�KDV]QiODWL�DUiQ\XN�D�
ILDWDORN� N|]|WW� pV� D� MHOHQW+V� LQGLiQ� ODNRVViJJDO� EtUy� V]|YHWVpJL� iOODPRNEDQ� � &KLDSDV�� 2D[DFD�� *XHUUHUR� pV�
*XDQDMXDWR�
� $�PH[LNyL� 2UV]iJRV� 1pSHVVpJL� 7DQiFV�� D� &21$32� IHOiOOtWiViQDN� HO +]PpQ\HLW� D� WDQiFV� KRQODSMD� D� EHYH]HW +EHQ�
LVPHUWHWL�
�� $� V]iPRV� KDOiORV� iOGR]DWWDO� MiUy�� D]� iOODP� iOWDO� HON|YHWHWW� DWURFLWiVRN� NLYL]VJiOiViUD� D� MHOHQOHJL� NRUPiQ\�
N�O|QOHJHV �J\pV]W�QHYH]HWW�NL��DNL�D�N|]HOP~OWEDQ�WHUMHV]WHWWH�HO + MHOHQWpVpW�/XLV�(FKHYHUULD�YROW�N|]WiUVDViJL�HOQ|N�
pV�N|UQ\H]HWpQHN�IHOHO+VVpJpU+O�
�� /iVG�UpV]OHWHVHEEHQ�3yO\L�&VDED��$�PH[LNyL�SROLWLNDL�UHQGV]HU�IHMO +GpVH��37(��3pFV�������
�� $]� LQGLiQ� ODNRVViJ�KHO\]HWpW� HOHP]L�D�&21$32�iOWDO�NLDGRWW� WDQXOPiQ\N|WHW�� 3DWULFLD�)HUQDQGH]�� -XDQ�(QULTXH�
*DUFtD�pV�'LDQD�(VWKHU�ÉYLOD��(VWLPDFLRQHV�GH�OD�SREODFLyQ�LQGtJHQD�HQ�0p[LFR ��0H[LNyYiURV���������
�� $�PH[LNyL�LQGLiQ�ODNRVViJ�QHP�DONRW�PRQROLWLNXV�HJ\VpJHW�VHP�I|OGU DM]L�HOKHO\H]NHGpVH��VHP�HWQLNDL�|VV]HWpWHOH�
WHNLQWHWpEHQ��$]�ROPpN��PD\D��WRWRQiN�pV�D]WpN�NXOW~UD��|VV]HIRJODOyDQ�PH]R �DPHULNDL�NXOW~UiQDN�V]RNWiN�QHYH]QL��
PDL� |U|N|VHL� ��� LQGLiQ� Q\HOYMiUiVW� EHV]pOQHN�� $� &,(6$6� �6]RFLiOLV� $QWURSROyJLDL� )HOV +IRN~� 7DQXOPiQ\RN� pV�
.XWDWiVRN�.|]SRQWMD��YLOiJEDQNL�ILQDQV]tUR]iVVDO�HONpV]tWHWW�WDQXOPiQ\D�V]HULQW�D��� ����PLOOLyUD�WHKHW+ �D]�DGDWRN�
EL]RQ\WDODQViJD� D]� |QEHYDOOiV�PyGV]HUpQHN� N|V]|QKHW +�� LQGLiQ� ODNRVViJ� I+OHJ� D]� RUV]iJ� GpOL� pV� N|]pSV+ UpV]pQ�
ODNLN��$]�DUiQ\DLEDQ�QDJ\V]iP~�LQGLiQ�ODNRVViJJDO�UHQGHONH] + V]|YHWVpJL�iOODPRN�� &DPSHFKH��&KLDSDV��*XHUUHUR��
+LGDOJR�� 2D[DFD�� 3XHEOD�� 4XLQWDQD� 5RR�� 6DQ� /XLV� 3RWRVt�� 9HUDFUX]� \� <XFDWiQ� $]� LQIRUPiFLyN� VSDQ\RO� Q\HOYHQ�
PHJWDOiOKDWyN�D�IHQWL�NXWDWyN|]SRQW�ZHEROGDOiQ��KWWS���ZZZ�FLHVDVLVWPR�HGX�P[�FLHVDVZHE�SHUILOQDFLRQDO�KWPO
�� $�VRUV� IXUFVD� ILQWRUD ��KRJ\�0H[LNy�D�&RQWDGRUD �FVRSRUW�HJ\LN�I+ OpWUHKR]yMDNpQW�VLNHUHVHQ�N|]YHWtWHWW�D�N|]pS �
DPHULNDL�SROJiUKiERU~N�UHQGH]pVpEHQ��N�O|Q|VHQ�D JXDWHPDODL�GHPRNUDWL]iOyGiVEDQ��PLN|]EHQ�VDMiW�Ki]D�WiMiQ�D�
VHSU? QHP�P?N|GLN��8J\DQH]pUW�pUGHNHV��KRJ\�D�N|]HOP~OWEDQ�8ULEH�NROXPELDL�HOQ|N�NpUpVpUH�PH[LNyL�N|]YHWtWpV�
NH]G+G|WW�D�JHULOODPR]JDOPDN�YH]HW +LYHO��DPLW�HOV+ OpSpVEHQ�PLQGNpW�pUGHNHOW�IpO�HOIRJ DGRWW�
�� 0H[LNyEDQ� D� NpW� OHJV~O\RVDEE� SUREOpPD� D� IHOPpUpVHN� V]HULQW� D� N|]EL]WRQViJ� pV� D� MRJEL]WRQViJ� KLiQ\D�� $�
V]|YHWVpJL� �J\pV]VpJ� �3*5�� IHOPpUpVH� V]HULQW� D]� HOP~OW� �� pYEHQ� DOLJ� ��� �NDO� FV|NNHQW� D� WiUVDGDORPUD� YHV]pO\HV�
E?QFVHOHNPpQ\HN�V]iPD��pYL�����H]HU J\LONRVViJ��UDEOiV��HU+V]DN��VWE����$]�(O�8QLYHUVDO�F�� ODS��������DXJXV]WXV�����
LVPHUWHWpVH�V]HULQW���pY�DODWW��������HPEHUW�J\LONROWDN�PHJ��DPL�V]HULQW�D�V~O\RV�E ?QFVHOHNPpQ\HN�HJ\KDUPDGiUD�D�
NtPpOHWOHQ�HU+V]DN�D�MHOOHP]+��0H[LNy�D]�HOV+N�N|]|WW�YDQ�D]�HPEHUUDEOiVRN�WHNLQWHWpEHQ�LV��$]�iOODPSROJiURN�QHP�
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Et]QDN� D]� LJD]ViJV]ROJiOWDWiVEDQ�� V� D� E ?QFVHOHNPpQ\HNQHN� DOLJ� ��� �iW� MHOHQWLN� EH�� D� E?QFVHOHNPpQ\HN� IHOGHUtWpVL�
DUiQ\D�SHGLJ�D]�����DODWW�YDQ��$�PDJiQYiOODONR]yN�V]|YHWVpJH�V]HULQW�D�PDJiQYpGHOHPUH�N|OW|WW |VV]HJ�D]�RUV]iJ�
*'3�MH�������iW�LV�HOpUKHWL��(O�)LQDQFLHUR��������M~OLXV������
�� $�PH[LNyL�2UV]iJRV�1pSHVVpJL� 7DQiFV� �&RQVHMR�1DFLRQDO� GH�3REODFLyQ�� U|YLGtWYH�&21$32�� ����� pUWpNHOpVH� D]�
RUV]iJRV�VWDWLV]WLNDL�LQWp]HW��,1(*,��������pYL�QpSV]iPOiVD�DODSMiQ� ZZZ�FRQDSR�JRE�P[�
�� 'LDULR�2ILFLDO�GH�OD�)HGHUDFLyQ �KLYDWDORV�N|]O|Q\��������GHFHPEHU���� �L�V]iPD�
�� $�&21$32��D]�,1(*,�pV�D�9LOiJEDQN�N|]|V�NULWpULXPDL�DODSMiQ�LVPHUWHWL�D�������M~OLXViEDQ�N|]]pWHWW�Å /D�SREUH]D�
HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFL RQHV�� WHQGHQFLDV� \� OD� HVWUDWpJLD� GHO� *RELHUQR�� %DQFR� 0XQGLDO�� ����� ´�
RUV]iJWDQXOPiQ\
�� $�6]|YHWVpJL�.HU�OHW� �'LVWULWR�)HGHUDO��QDJ\�UpV]pW�N|U�OYHY + V]|YHWVpJL�iOODP�QHYH�(VWDGR�GH�0p[LFR��0H[LNyL�
iOODP��� DPL� D� PL� 3HVW� PHJ\pQNQHN� IHOHO� PHJ�� GH� HOQHYH]pVH� J \DNRUL� IpOUHpUWpVHN� IRUUiVD�� ) +YiURVD� D]� HJ\LN�
OHJJ\RUVDEEDQ� IHMO+G+ YiURV�� 7ROXFD�� $� V]|YHWVpJL� iOODP� ODNRVViJD� D]� LJHQ� MHOHQW +V� N�OI|OGL� EHUXKi]iVQDN�
N|V]|QKHW+ LSDURVtWiV� PLDWW� D� EHOV+ PLJUiFLy� FpOSRQWMD�� H]pUW� ODNRVViJD� D� WHUPpV]HWHV� V]DSRUXODWRW� MyYDO
PHJKDODGyDQ�Q|YHNV]LN�
�� Å/D� SREUH]D� HQ� 0p[LFR�� XQD� HYDOXDFLyQ� GH� ODV� FRQGLFLRQHV�� WHQGHQFLDV� \� OD� HVWUDWpJLD� GHO� *RELHUQR�� %DQFR�
0XQGLDO��������ZHEROGDO��KWWS���ZZZ�EDQFRPXQGLDO�RUJ��
$� PH[LNyL� DGDWRN� PHJWDOiOKDWyN� D� Q\LWyROGDORQ� � D]� DOiEEL� MHO]pVVHO�� (Y DOXDFLyQ� GH� OD� SREWUH]D� � (YDOXDFLyQ�� /D�
SREUH]D�HQ�0p[LFR
�� $�NpWROGDO~�NDSFVRODWRN�DODNXOiViUyO�OiVG�3RO\L��&VDED��9HFLQRV�GLVWDQWHV�R�SDUWQHUHV�HVWUDWpJLFRV��HO�GHVDUUROOR�GH�
ODV�UHODFLRQHV�HQWUH�0p[LFR�\�(8$��8QLYHUVLGDG�GH�3pFV��+XQJUtD�������
�� $� NDOLIRUQLDL� W|UYpQ\KR]iV� PRVW� IRJDGRWW� HO� HJ\� W|UYpQ\MDYDVODWRW�� DPL� DQ\DJL� NiUWpUtWpVW� EL]WRVtW� D]RNQDN� D]�
HJ\pENpQW�DPHULNDL�iOODPSROJiURNQDN��DNLNHW�PH[LNyL�DUFYRQiVDLN�PLDWW�GHSRUWiOWDN����� �EHQ�
�� 5RGROIR�7XLUiQ�WDQXOPiQ\iEDQ�D� WHU�OHWL�HOHPHN�PHOOHWW�PHJ HPOtWL��KRJ\�D�KDWiU+UL]HW�PHJV]LJRUtWiVD�PLDWW�D]�
LOOHJiOLV� EHYiQGRUOyN� HJ\UH�KRVV]DEE� LG +W� W|OWHQHN�NpW� KD]DXWD]iV�N|]|WW�D]�86$ �EDQ��5RGROIR�7XLUiQ��0LJUDFLyQ�
0p[LFR�(VWDGRV�8QLGRV��+DFLD�XQD�QXHYD�DJHQGD�ELODWHUDO��0H[LFR��&21$32�������
�� )UDQFLVFR $OED HOHP]pVH�V]HULQW�D�V]DEDGNHUHVNHGHOPL�PHJiOODSRGiV�DOitUiViYDO� WXODMGRQNpSSHQ�QHP�FV|NNHQW��
KDQHP�Q+WW�D�PXQNDHU+�NLiUDPOiV�pV�WHU�OHWLOHJ�LV�VRNNDO�HOWHUMHGWHEE�MHOHQVpJJp�YiOW�D]�86$ �EDQ�)UDQFLVFR�$OED��
,QWHJUDFLyQ�HFRQyPLFD�\�SROLWLFDV�GH�PLJUDFLyQ��X Q�FRQVHQVR�HQ�UHYLVLyQ��0p[LFR��(O�&ROHJLR�GH�0p[LFR�������
�� 'RQDOG�)��7HUU\�V]HULQW�D�WpUVpJEHQ����RUV]iJ�HVHWpEHQ�D�N�OI|OGL�KD]DXWDOiVRN�PHJKDODGMiN�D�N|]YHWOHQ�N�OI|OGL�
EHUXKi]iVRN� pV� D� QHP]HWN|]L� IHMOHV]WpVL� VHJpO\HN� |VV]HJpW�� ,QWHU �$PHULFDQ� 'HYHORSPHQW� %DQN��
�KWWS���ZZZ�LDGE�RUJ�H[U�DP���������D�PiUFLXV��� �L�WiMpNR]WDWy�
�� ,0(��%DODQFH�RI�3D\PHQWV�<HDUERRN��*OREDO�'HYHORSPHQW��)LQDQFH��������S������
�� -HIIUH\�'DYLGRZ��/D�QXHYD�HWDSD�GH�OD�UHIRUPD�PLJUDWRULD��(O�8QLYHUVDO��������PiUFLXV���
�� (O�8QLYHUVDO��������DXJXV]WXV�����pV�5HIRUPD��������DXJXV]WXV���
�� ,Gp]L�:LOEHUW�7RUUH��(V�YRWR�ODWLQR�FODYH�HQ�HOHFFLRQHV�GH�(8��5HIRUPD ��������DXJXV]WXV���
�� X�D�
�� $�PH[LNyL�KtU�J\Q|NVpJ��D�1RWLPH[�DODSMiQ�N|]OL�D]�(O�8QLYHUVDO��������M~QLXV����
�� $� ODWLQ� V]DYD]yN�V~O\iQDN�HOHP]pVpW� OiVG� -HUyQLPR�'tD]�5HEROOHGR��(O�SHVR�HOHFWRUDO�GH� ORV�YRWDQWHV� ODWLQRV�HQ�
(VWDGRV�8QLGRV��5HIRUPD��������DXJXV]WXV����
�� -RKQ�%DLOH\��5HIRUPD�PLJUDWRULD�\�YRWR�ODWLQR��(O�8QLYHUVDO��������DXJXV]WXV����$ *HRUJHWRZQ�8QLYHUVLW\�PH[LNyL
WDQXOPiQ\RN�SURMHNWMpQHN�LJD]JDWyMD�D�FLNNEHQ�HOHP]L�D�:DVKLQJWRQ�3RVW pV�D�*DOOXS�,QWp]HW�HJ\ �HJ\�IHOPpUpVpQHN�
HUHGPpQ\HLW�LV��(]HN�V]HULQW�D�ODWLQ�V]DYD]yN�W|EEVpJH�KDJ\RPiQ\RVDQ�D�GHPRNUDWiNUD�V]DYD]RWW��GH�H]�D�WHQGHQFLD�
OpQ\HJHV� YiOWR]iVRNRQ�PHQW� iW� D� ���HV� pYHN� YpJpW+O�� $� WHQGHQFLD� V]HULQW� D� NRQ]HUYDWtYRN�PiU�PHJN|]HOtWHWWpN� D�
GHPRNUDWiNDW�D�EL]WRV�ODWLQ�V]DYD]yN�N|UpEHQ��D]�pUGHPL�KDUF�LWW�LV�D�EL]RQ\WDODQRNpUW�IRO\LN�
�� $]� HPLJUiQVRN� V]iPiEDQ� pV� D� KD]DXWDOiVRNEDQ� LV� HO +NHO+ KHO\HQ� iOOy� =DFDWHFDV� V] |YHWVpJL� iOODPEDQ� ������
M~QLXViEDQ� PHJWDUWRWW� KHO\KDWyViJL� YiODV]WiVRNRQ� ² D� KHO\L� W|UYpQ\PyGRVtWiVQDN� N|V]|QKHW +HQ� ² PRVW� HO+V]|U�
V]DYD]KDWWDN�RO\DQ�NHWW+V�iOODPSROJiUViJJDO�UHQGHONH] + NpSYLVHO+NUH����NpSYLVHO+L�KHO\HW�EL]WRVtWDQDN�V]iPXNUD�D�
V]|YHWVpJL�iOODP�NRQJUHVV]XViEDQ���DNLN�D�N�OI|OG|Q�pO + ]DFDWHFDN�pUGHNpEHQ�WHYpNHQ\NHGQHN�PDMG�
�� 3HGUR�)��)ULVQHGD��/D�SHVDGLOOD�GH�ORV�LQPLJUDQWHV��7LHPSRV�GHO�0XQGR� ������IHEUXiU����$�WDQXOPiQ\�HOHP]L�D]�
DPHULNDL�KDWyViJRN�DGDWDLW�D�GHSRUWiOiVRNUyO��(]HN�V]HULQW� D������HV�SpQ]�J\L�pYEHQ�GHSRUWiOW���������I +E+O�������
E?Q|]+ YROW�� 8J\DQH]� D� ���� �DV� SpQ]�J\L� pYEHQ� ���� ���� GHSRUWiOW� HVHWpEHQ� ��� ���� E ?Q|]+W� MHOHQWHWW�� (QQHN� D]�
pUWHOPH]pVpQpO� D]RQEDQ� yYDWRVQDN� NHOO� OHQQ�QN�� PHUW� D]� DGDWRN� QHP� WHV]QHN� N�O|QEVpJHW� D� N|]W |UYpQ\HV�
E?QFVHOHNPpQ\HN�HON|YHW+L�pV�D�EHYiQGRUOiVL�W|UYpQ\HN�PHJVpUW +L�N|]|WW�
�� -RVp�&DUUHxR��&XHVWDQ� ORV� LQPLJUDQWHV�D�(8����PLO�PLOORQHV�GH�GRODUHV��(O�8QLYHUVDO� ������DXJXV]WXV�����$� ODS�
ZDVKLQJWRQL� WXGyVtWyMD� LVPHUWHWL� D� &,6� �&HQWHU� IRU� ,PPLJUDWLRQ 6WXGLHV�� HJ\LN� WDQXOPiQ\iW�� DPHO\EHQ� 6WHYHQ�
&DPDURWD�NXWDWy�V]HULQW�D����PLOOLy�N|U�OL�LOOHJiOLV�EHYiQGRUOy�D]�86$ �QDN�PLQWHJ\����PLOOLiUG�GROOiUMiED�NHU�O��$�
V]iPtWiVDL�V]HULQW�D]�LOOHJiOLV�V]HPpO\HN�iOWDO�IL]HWHWW�DGy�pYHQWH�NE��������GROOiU��GH�D]�iOWD OXN�LJpQ\EH�YHWW�V]RFLiOLV�
V]ROJiOWDWiVRN�PHJKDODGMiN�D���H]HU�GROOiUW��(U +VtWL�H]W�D]�HOOHQpU]pVW�D]�D�WpQ\�LV��KRJ\�D�OHJIULVVHEE�KLYDWDORV�DGDWRN�
V]HULQW�D�V]HJpQ\HN�DUiQ\D�WRYiEE�Q +WW�D]�86$�EDQ�������EDQ���������D]D]������PLOOLy�I +��H]�������HPHONHGpV�D]�HO+]+
pYKH]� NpSHVW��� $]� (O� )LQDQFLHUR� ������� DXJXV]WXV� ����� FLNNH� V]HULQW� HJ\� pY� DODWW� ���� PLOOLyYDO� Q +WW� D]� DPHULNDL�
V]HJpQ\HN�V]iPD��V�D�ODWLQ�V]HJpQ\HN�V]iPD�����PLOOLy�YROW�
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�� -RUJH�3LQWR��0LJUDFLyQ�\�GHVDUUROOR��SDUD�TXLpQ"�(O�8QLYHUVDO��������DXJXV]WXV����$�3DFH�8QLYHUVLW\�WDQiUD�'LDQH�
&R\OH�� 3DUDGR[HV� RI� 3URVSHULW\� N|Q\YpQHN� LVPHUWHWpVpQpO� KLYDWNR]LN� $ODQ� *UHHQVSDQ� NLMHOHQWpVpUH�� PLV]HULQW� D]�
DPHULNDL�JD]GDViJL�Q|YHNHGpV�FVDN�DNNRU�WDUWKDWy�IHQQ��KD�D]�HPLJUiQVRN�EHiUDPOiVD�NpSHV�OHV]�HOOHQV~O\R]QL�D]�
DPHULNDL�GHPRJUiILDL�SLUDPLV�WRU]XOi ViW�


