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$� WDQXOPiQ\� D]� (J\HV�OW� ÉOODPRN� MHOHQOHJL� N�OSROLWLNiMiUD� OHJQDJ\REE� KDWiVW� J\DNRUOy�
QHRNRQ]HUYDWtY�FVRSRUWRW��DQQDN�LGHROyJLDL�Ei]LViW�pV�JRQGRODWYLOiJiW�PXWDWMD�EH��(OHP]L�/HR�
6WUDXVVQDN� D� N|]|VVpJUH� J\DNRUROW� KDWiViW�� YDODPLQW� iWWHNLQWL� D� QHRNRQ]HUYDWtY SROLWLND�
PHJKDWiUR]y� V]HPpO\LVpJHLQHN� ,UDNNDO� NDSFVRODWRV� PHJQ\LOYiQXOiVDLW�� $� WDQXOPiQ\� FpOMD�
DQQDN� V]HPOpOWHWpVH�� KRJ\� HJ\HV� ILOR]yILiN� PLO\HQ� PDUNiQVDQ� MHOHQKHWQHN� PHJ� D�
N�OSROLWLNiEDQ�pV�D�V]HU]+ V]HULQW�NRUiQWVHP�PLQGHJ\��KRJ\�PLO\HQ�pUWpNHNNHO�LWDWMiN�iW�D]W�

%HYH]HWpV

7DQXOPiQ\RP� FpOMD� D� ÅQHRNRQRNµ� EHPXWDWiVD�� NLN� +N�� KRQQDQ� HUHG� LGHROyJLiMXN�� +N�
PDJXN�KRQQDQ�M|QQHN��KRJ\DQ�KDWiUR]]iN�PHJ�D�MHOHQOHJL�DPHULNDL�N�OSROLWLNiW��pV�PLE +O�iOO�
HJpV]HQ�SRQWRVDQ�LGHROyJLiMXN�pV�N�OSROLWLNiMXN�

$� QHRNRQ]HUYDWLYL]PXV� ILOR]yILDL� J\|NHUHLQHN� IHOYi]ROiVD� XWiQ� U|YLGHQ� EHPXWDWRP��
WXGRPiQ\RV� KiWWpUEi]LVXNDW� pV� I+EE� LQWp]PpQ\HLNHW�� )RJODONR]RP� JD]GDViJL�� SROLWLNDL��
V]RFLROyJLDL�� NXOWXUiOLV� pV� YDOOiVL� NXOFVNpUGpVHNU+O� DONRWRWW� MHOOHJ]HWHV� YpOHPpQ\HLNNHO��
FpOMDLNNDO��

$]�LUDNL�KiERU~�HO+]PpQ\HLQHN�WiUJ\DOiVD�VRUiQ�D�WDQXOPiQ\�NLWpU�D�QHRNRQRN�VDMiWRV�
N�OSROLWLNiMiQDN�pV�D�QHRNRQ�PXOWLODWHUDOL]PXV�VXL�JHQHULV� LQWp]PpQ\pQHN�U|YLG� OHtUiViUD��$�
W|EE� pYWL]HGUH� YLVV]DYH]HWKHW+ QHRNRQ� ,UDN�SROLWLND� pV� D]� DQQDN� VRUiQ� QDSYLOiJRW� OiWRWW�
GRNXPHQWXPRN��WDQXOPiQ\RN�pV�FLNNHN�VHJtWVpJpYHO�D]� tUiV�YpJpQ�N|UYRQDOD]yGLN�D�QHRNRQ�
3D[�$PHULFDQD�Yt]LyMD��DPHOO\HO�HJ\UH�W|EE�RUV]iJ�pV�HPEHU�LVPHUNHGKHW�PHJ�DNiU�WHVWN|]HOE +O�
LV�

$�QHRNRQRN�D�KDWYDQDV�pYHNEHQ

$�QHRNRQRN�HJ\�NLFVL��GH�PDJDVDQ�NpS]HWW�LQWHOOHNWXiOLV�FVRSRUW��$W\MXN��,UYLQJ�.ULVWRO�
GHILQtFLyMD�V]HULQW�ÅD�QHRNRQ]HUYDWtYRN� RO\DQ�OLEHUiOLVRN��DNLNHW�pV]KH]�WpUtWHWW�D�YDOyViJµ�� $�
QHRNRQRN�D�PiVRGLN�YLOiJKiERU~W�N|YHW+HQ� OLEHUiOLVRN�YROWDN��$ODSYHW+ EHO�� pV�N�OSROLWLNDL�
KDWiVRN� N|YHWNH]WpEHQ� D]RQEDQ� ÅiWPHQWHNµ� D�SROLWLNDL�SDOHWWD� MREE�ROGDOiUD�� pV�D]�DPHULNDL�
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NRQ]HUYDWLYL]PXV� HJ\LN� PHJKDWiUR]y� FVRSRUWMiYi� YiOWDN� � $� QHRNRQ]HUYDWtYRN� HOV+
JHQHUiFLyMiQDN�ÅYDOyViJDµ�D� KDWYDQDV�pYHNEHQ NHUHVHQG+��/\QGRQ�%��-RKQVRQ������EDQ�OHWW�D]�
(J\HV�OW� ÉOODPRN� HOQ|NH�� -RKQVRQ� Yt]LyMD� D� Å*UHDW� 6RFLHW\µ� YROW�� DPHO\EHQ� IRO\WDWWD� pV�
NLE+YtWHWWH� .HQQHG\� W|UHNYpVHLW�� ����� pV� ����� N|]|WW� V]iPRV� ~M� W|UYpQ\� N|W +GLN� D]� HOQ|N�
QHYpKH]� pV� SURJUDPMiKR]�� V]pOHVtWHWWpN� D� SROJiUMRJRNDW�� PHJUHIRUPiOWiN� D]� RNWDWiVW� pV� D]�
HJpV]VpJ�J\HW�� QDJ\� KDQJV~O\W� KHO\H]WHN� D]� HOPDUDGW� UpJLyN� IHMOHV]WpVpUH�� N�]G|WWHN� D�
V]HJpQ\VpJ�HOOHQ�� WiPRJDWWiN�D]� LG+VHNHW�pV�D]�HOHVHWWHNHW��KDUFRW� IRO\WDWWDN�D�E?Q|]pV�HOOHQ��
0pJLV� NpW� yULiVL� YiOViJ DODSMDLEDQ� Ui]WD� PHJ� -RKQVRQ� 1DJ\� 7iUVDGDORP� SURJUDPMiW� pV� D]�
ÅLGHJLOHJ�J\HQJpEEµ�GHPRNUDWD�pUWHOPLVpJLHNHW��D�JHWWy �Oi]DGiVRN�pV�D�YLHWQiPL�NXGDUF�

$�V]HJpQ\VpJHW�pV�D�IDML�GLV]NULPLQiFLyW�OHN�]GHQL�KLYDWRWW�W|UYpQ\HN�HOIRJDGiVD�HOOHQpUH�
V~O\RV�]DYDUJiVRN�W|UWHN�NL�$PHULND�IHNHWpN�ODNWD�YiURVDLEDQ �������EDQ�PHJJ\LONROWiN�0DUWLQ�
/XWKHU�.LQJHW��$�W|UYpQ\HNW+O�YiUW�HUHGPpQ\HN�QHP�YH]HWWHN�D]RQQDOL�HUHGPpQ\UH��0LQGH]]HO�
SiUKX]DPRVDQ������EHQ�-RKQVRQ�HOUHQGHOWH�eV]DN�9LHWQiP�ERPEi]iViW��DPLYHO�PHJNH]G+G|WW�
$PHULND� OHJQDJ\REE� NXGDUFiYDO� YpJ]+G+ KiERU~MD�� D]� (J\HV�OW� ÉOODPRN� NE�� ���� PLOOLiUG�
GROOiUW�N|OW|WW�pV����H]HU�NDWRQiW�YHV]WHWW�D�KiERU~EDQ��-RKQVRQ�QHP�WXGWD�OHJ\ +]QL�D]�HJ\UH�
KDWDOPDVDEE�·NRPPXQLVWD·�6]RYMHWXQLyW��DNL�D]�pV]DN �YLHWQiPLDN�ROGDOiQ�VLNHUHVHQ�DYDWNR]RWW�
EH�D�NRQIOLNWXVED��

�����WyO� HOUHQGHOWH� D� ERPEi]iVRN� PpUVpNOpVpW�� KRJ\� OHKHW+Yp� WHJ\H� D� WiUJ\DOiVRNDW� D�
IHOHN�N|]|WW��ÅÉWDGWDµ�D�NRQ]HUYDWtYRNQDN�D]�HOQ|NVpJHW�D]]DO��KRJ\�EHMHOHQWHWWH��QHP�LQGXO�D�
N|YHWNH]+ HOQ|NYiODV]WiVRQ�� 7|EE� LG+W� pV� HQHUJLiW� DNDUW� IRUGtWDQL� D� EpNHWiUJ\DOiVRNUD��
-RKQVRQ� N�OSROLWLNiMD� yULiVL� ULDGDOPDW� NHOWHWW� V]iPRV� GHPRNUDWiEDQ �� ~J\� pUH]WpN�� KRJ\�
HOQ|N�N�QHP�WHV]�PHJ�PLQGHQW�D�QDJ\�HOOHQVpJ�6]RYMHWXQLy� OHJ\ +]pVppUW��KRJ\�-RKQVRQ�pV�D�
'HPRNUDWD�3iUW�QHP�NpSHV�D�KLGHJKiERU~EyO�J\+]WHVHQ�NLYH]HWQL�$PHULNiW��0LQGH]W�HU+VtWHWWH�
D�PiU�HPOtWHWW�EHOSROLWLNDL�NXGDUF�LV��tJ\�D�QHRNRQRN�HOV + JHQHUiFLyMD�ODVVDQ�NH]GWH�~J\�pUH]QL��
KRJ\�KD�N|]pOHWL�VLNHUHNUH�pV�HONpS]HOpVHLN�EHWHOMHVHGpVpUH�YiUQDN��DNNRU�D� 5HSXEOLNiQXV�3iUW�
N|U�O�NHOO�V]HUHQFVpW�SUyEiOQLXN�

$�QHRNRQ]HUYDWtY�LGHROyJLD

$� QHRNRQ]HUYDWLYL]PXV� WDOiQ� OHJNLHPHONHG+EE� DODNMD� ,UYLQJ� .ULVWRO�� DNLW� VRNDQ� D�
PR]JDORP�DW\MDNpQW� WDUWDQDN� V]iPRQ� � *W� WHNLQWKHWM�N�D�QHRNRQ� LGHROyJLD� OHJDXWHQWLNXVDEE�
V]HPpO\LVpJpQHN�� DNLQHN�W|EE��NLIHMH]HWWHQ�D�QHRNRQ]HUYDWLYL]PXV�YLOiJQp]HWpYHO�pV� SROLWLNDL�
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ILOR]yILiMiYDO� IRJODONR]y� N|Q\YH� LV� PHJMHOHQW�� .ULVWRO� PXQNiL� DODSMiQ � D� QHRNRQ]HUYDWtY�
LGHROyJLiW�D�N|YHWNH]+NpSS�MHOOHPH]KHWM�N�

$� QHRNRQ]HUYDWLYL]PXV� HJ\� DNDGpPLDL�LQWHOOHNWXiOLV J\|NHUHNNHO� UHQGHONH]+
HV]PHUHQGV]HU�� ,QNiEE� PHJJ\+]+GpV�� PLQW� PR]JDORP�� 1HP� WDUW� UHQGH]YpQ\HNHW�� QLQFV�
V]HUYH]HWH�� .LYiOWy� RND� D� MHOHQNRUL� OLEHUDOL]PXVEyO� YDOy� NLiEUiQGXOWViJ �� GH� D� KDJ\RPiQ\RV�
NRQ]HUYDWLYL]PXVWyO� LV� N�O|QE|]LN�� EiU� YLV]RQ\XN� QHP� HOOHQVpJHV�� 0LQG� WDUWDOPLODJ�� PLQG�
WHPSHUDPHQWXPiEDQ� DQWL�URPDQWLNXV�� (OXWDVtWMD� D� SROLWLNDL� URPDQWLFL]PXVW� pV� D� SROLWLNDL�
XWySLiNDW�HJ\DUiQW��

0HJN�O|QE|]HWYH� D� IUDQFLD�NRQWLQHQWiOLV� WtSXV~� IHOYLOiJRVRGiVW � D]� DQJRO�VNyW�
IHOYLOiJRVRGiVWyO�� �NHYpVEH�DPELFLy]XV�FpORN��FpOMD�QHP�D]�LQGLYLGXXP�WHOMHV�PHJV]�QWHWpVH��
PpUVpNHOW�UHIRUPRN��PpUWpNOHWHVVpJ�VWE���D�QHRNRQRN�D]�XWyEELKR]�pU]LN�PDJXNDW�N|]HOHEE� ��

$� QHRNRQ]HUYDWtYRN� SROLWLNDL� ILOR]yILiMiQDN� J\|NHUHL� D� NODVV]LNXV� ² SUHPRGHUQ��
SUHLGHRORJLNXV� ² SROLWLNDL� ILOR]yILiEDQ� YDQQDN�� .LHPHONHGLN� /HR� 6WUDXVV� DODNMD�� DNLQHN� D�
PRGHUQLWiVVDO V]HPEHQL�DJJiO\DL� D�QHRNRQRN� I+ NLLQGXOySRQWMD��$�QHRNRQRN�FVRGiOMiN�H]HQ�
NtY�O� 3ODWyQW� pV� $ULV]WRWHOpV]W�� WLV]WHOLN� /RFNH �RW� pV� HOXWDVtWMiN� 5RXVVHDX� Qp]HWHLW�� )RQWRV� D�
QHRNRQ]HUYDWLYL]PXV� YLV]RQ\D� D� SROJiUL� WiUVDGDORPKR]� pV� D� SROJiUL� pWKRV]KR]�� D�QHRNRQR N�
QHP� KLV]LN�� KRJ\� D� OLEHUiOLV�GHPRNUDWLNXV� NDSLWDOL]PXV� D]� HONpS]HOKHW+ YLOiJRN� OHJMREELND��
(]]HO� V]HPEHQ� YDOOMiN�� KRJ\� D� MHOHQOHJL� YLOiJ� MHOHQ� N|U�OPpQ\HN� N|]|WW� D� OHKHWVpJHV� YLOiJRN�
OHJMREELND��(]�D�ÅV]HUpQ\� OHONHVHGpVµ�N�O|QE|]WHWL�PHJ�D�QHRNRQ]HUYDWLY L]PXVW�PLQG�D�UpJL��
PLQG�D]�~M�MREEROGDOWyO�

$� QHRNRQ]HUYDWLYL]PXV� QHP� J\+]L� KDQJV~O\R]QL� D� JD]GDViJL� Q|YHNHGpV� IRQWRVViJiW ��
1HP� D� PDWHULiOLV� MDYDN� KDMV]ROiVD� PLDWW�� KDQHP� PHUW� V]HULQW�N� D� JD]GDViJL� Q|YHNHGpV� D�
WiUVDGDOPL�pV�SROLWLNDL�VWDELOLWiV�VLQH�TXD�QRQ�MD��$�SLDFJD]GDViJ V]�NVpJHV��KD�QHP�HOpJVpJHV�
IHOWpWHOH� HJ\� OLEHUiOLV� WiUVDGDORPQDN� pV� HJ\EHQ� D� JD]GDViJL� Q|YHNHGpV� HJ\LN� OHJIRQWRVDEE�
IHOWpWHOH�� %iU� D� SLDFRW� JD]GDViJL� � PHFKDQL]PXVRN� |VV]HVVpJHNpQW� V]HPOpOLN���
JD]GDViJSROLWLNiMXNEDQ�QHP�OLEHUiOLVRN ���PLQW�SpOGiXO�0LOWRQ�)ULHGPDQ�YDJ\�)ULHGULFK�$��YRQ�
+D\HN��&pOMXN�HJ\� NRQ]HUYDWtY� MyOpWL�iOODP PHJWHUHPWpVH��� $�QHRNRQRN�HOXWDVtWMiN�D]�iOODPL�
EHDYDWNR]iV� WDJDGiViW� pV� D� ODLVVH]� IDLUH� iOOiVSRQWRW�� V]HULQW�N� D]� iOODP� IHOHO +V� SROJiUDLQDN�
MyOpWpQHN� Q|YHOpVppUW�� (� WHNLQWHWEHQ� LV� KDWiVVDO� YROWDN� iOOtWyODJ� D� 5HSXEOLNiQXV� 3iUW�
SROLWLNiMiUD���

$�QHRNRQ]HUYDWtY�JRQGRONRGiV�D�MHOHQOHJL�NDSLWDOLVWD�WiUVDGDORP�NpW�I+ WDUWyRV]ORSiQDN�
D�FVDOiGRW�� pV�D�YDOOiVW�� WDUWMD�V�QHP�J\+]L�KDQJV~O\R]QL�MHOHQW+VpJ�NHW��,UYLQJ�.ULVWRO�D�YDOOiVW�
D�PRGHUQ�NRQ]HUYDWLYL]PXV�OHJIRQWRVDEE�SLOOpUHNpQW�HPOtWL� ��



.DMWiU�*iERU�
$�QHRNRQ]HUYDWtY�JRQGRONRGiV�DODSMDL�pV�KDWiVXN�QDSMDLQN�DPHULNDL�,UDN �SROLWLNiMiUD

.�O�9LOiJ�² D�QHP]HWN|]L�NDSFVRODWRN�IRO\yLUDWD
,��pYIRO\DP��������V]iP

ZZZ�NXO�YLODJ�KX � � �

$�QHRNRQ]HUYDWLYL]PXV�ÅQHRµ�DEEDQ�D]�pUWHOHPEHQ� LV�D�NRQ]HUYDWLYL]PXVVDO�V]HPEHQ��
KRJ\� QHP� pUH]� QRV]WDOJLiW D� ;,;�� V]i]DG� OLEHUDOL]PXVD� LUiQW� �� HJ\LGHM?OHJ� SHGLJ� MyO�
N|U�OKDWiUROKDWy�HONpS]HOpVHL�YDQQDN�D�WiUVDGDORP�M|Y +MpW�LOOHW+HQ��$�QHRNRQ]HUYDWtYRN�QHP�
SXV]WiQ�KD]DILDVDN��KDQHP�Q\tOWDQ�QDFLRQDOLVWiN��DOLJ�WLWNROWDQ�HOLWLVWD EHiOOtWRWWViJ~DN���

)RQWRV� PHJMHJ\H]QL�� KRJ\� PDJXNpQDN� YDOOMiN� $ULV]WRWHOpV] �� pV� 3ODWyQ� HOLWLVWD�
V]HPOpOHWpW�� $� QHRNRQRN� iWYHWWpN� 6WUDXVV� NyURV� IpOHOPpW� D� W|PHJHNW+O�� 3ODWyQ� PLQGHQQpO�
URVV]DEE� ]VDUQRN�XUDOPiEDQ� D� W|PHJHN�� D� W|EEVpJ� XUDOPiW� IHGH]WpN� IHO� �� .ULVWRO� V]HULQW� D]�
DPHULNDL� WiUVDGDORP� IRO\DPDWRVDQ� V]pWHVLN� HUN|OFVHL� OD]XOQDN��� $� IRO\DPDW�D]������DV�pYHN
ÅHOOHQNXOW~UiMiYDOµ� �V]H[XiOLV� IRUUDGDORP� �� SURPLV]NXLWiV�� IHPLQL]PXV�� W~O]RWW� V]DEDGViJ��
KLSSL�pOHW��NiEtWyV]HUH]pV��SRV]WPDWHULiOLV�MDYDN��KRVV]~�KDM~�IpUILDN��PXOWLNXOWXUDOL]PXV �� VWE���
YHWWH�NH]GHWpW��� .ULVWRO�V]iPiUD�D�ÅKDJ\RPiQ\RV�NRQ]HUYDWtYµ�JRQGRONRGiV� W~O V]HNXOiULV�pV�
W~O�·WpQ\V]HU?·��W~OViJRVDQ�MHOHQ�RULHQWiOW��$�QHRNRQRN�YDOOiVRVDN��pV�OHJ\HQ�D]�SURWHVWiQV��YDJ\�
]VLGy��PLQGHQNpSSHQ�PpO\HQ�LVWHQIpO+ HPEHUHNU+O�YDQ�V]y��

6]RURVDQ� NDSFVROyGYD� D� PiU� HGGLJ� OHtUWDNKR]�� QHP� OHKHW� HOpJJp� KDQJV~O\R]QL� D�
QHRNRQ]HUYDWtYRN� UHQGtWKHWHWOHQ� KLWpW� D� OLEHUiOLV� GHPRNUiFLD� IHOV+EEUHQG?VpJpEHQ�� 1DJ\�
KDWiVW� WHWW� JRQGRONRGiVXNUD� 5HLQKROG� 1LHEXKU PXQNiVViJD�� NLHPHOWHQ� D� Å0RUDO� 0DQ� DQG�
,PPRUDO�6RFLHW\µ��������pV�D�Å7KH�&KLOGUHQ�RI�/LJKW�DQG�WKH�&KLOGUHQ�RI�'DUNQHVVµ��������FtP ?
N|Q\YH��1LHEXKU�V]HULQW��PLYHO�D�FVRSRUWRV�HPEHUL�YLVHONHGpV�]VDUQRNViJKR]�YH]HW��D]�pUYHN�pV�
D� UiFLy� KHO\HWW� FVDN� LV� D�PRUiOLV� pV� DONRWPiQ\RV� �WUDGtFLy�� V]RNiV� VWE��� NRUOiWRN� NpSHVHN� D�
V]�NVpJHV�KDWiURN�N|]p�V]RUtWDQL�D�SROLWLNDL�GLQDPL]PXVRNDW� ��

$� QHRNRQRN� DEEDQ� N�O|QE|]QHN� PpJ� D� NRQ]HUYDWtYRNWyO�� KRJ\� PtJ� D]� XWyEELDN� D�
KDJ\RPiQ\RNUD� pV� D� W|UWpQHOHPUH� WiPDV]NRGYD�KDODGQDN� D�NRUUDO�� DGGLJ� D]� HO +EELHN� YLVV]D�
DNDUMiN� IRUJDWQL� D]� LG+ NHUHNpW�� WHY+OHJHVHQ�� DJUHVV]tYHQ� HOOHQH]QHN� PLQGHQ� WiUVDGDOPL�
SURJUHVV]LyW��� )UDQFLV�)XNX\DPD��D]�HJ\LN�OHJLVPHUWHEE��pV�OHJ~MDEE��QHRNRQ�QHP�YpOHWOHQ�O�
QHYH]L�D�KDWYDQDV�pV�D�NLOHQFYHQHV�pYHN�N|]|WWL�LG +V]DNRW�D�Å1DJ\�6]pWERPOiVµ�NRUV]DNiQDN��
)XNX\DPD�D�N|Q\Y�HOHMpQ�N|V]|QHWHW�PRQG�&ODUH�:ROIRZLW]QDN �� pV�PiU�D�EHYH]HW+EHQ�UiWpU�D]�
HJ\LN�I+PRQGDQLYDOyUD��

Å%iU�D«�NRQ]HUYDWtYRNDW�J\DNUDQ�WiPDGMiN�DPLDWW��KRJ\�D]�HUN|OFVL�KDQ\DWOiV�D�
YHVV]+SDULSiMXN��DODSYHW+HQ� LJD]XN�YDQ��KD�~J\�pUH]]�N��KRJ\�D�WiUVDGDOPL�UHQG�
IHOERPOLN�N|U�O|WW�QN��D]�QHP�KROPL�QRV]WDOJLiEyO��URVV]�HPOpNH]pVE+O�YDJ\�pSS�
DEEyO� IDNDG�� KRJ\� YDMPL� NHYHVHW� WXGXQN� D� UpJHEEL� NRURN� iOV]HQWVpJpU+O�� $�
KDQ\DWOiV� N|QQ\HQ� WHWWHQ� pUKHW+ D� E?Q|]pVUH�� D]� DSiWODQ� J\HUHNHNUH�� D]� RNWDWiV�
FV|NNHQ+ V]tQYRQDOiUD�� D� PHJW|UW� EL]DORPUD� pV� PiV� KDVRQOy� WpQ\H]+NUH�
YRQDWNR]y� VWDWLV]WLNDL� DGDWRNEyO� $]� RUYRVL� IHOIHGH]pVHN� ² I+OHJ� D� IRJDP]iVJiWOy�
WDEOHWWip����LOOHWYH�D]�HPEHUL�pOHW�PHJKRVV]DEEtWiVD�FV|NNHQWHWWpN�D�V]DSRURGiV�pV�
D� FVDOiG� V]HUHSpW�D]�HPEHUHN�pOHWpEHQ��eV�D]� LQWHQ]tY� LQGLYLGXDOL]PXV�NXOW~UiMD��
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DPHO\�D�JD]GDViJEDQ�pV�D�ODERUDWyULXPEDQ�J\RUV�HUHGPpQ\HNKH]�pV�Q|YHNHGpVKH]�
YH]HWHWW��iWWHUMHGW�D� WiUVDGDOPL�QRUPiN�ELURGDOPiED�LV��DKRO�NLNH]GWH�D� WHNLQWpO\�
J\DNRUODWLODJ� YDODPHQQ\L� IRUPiMiW�� pV� PHJJ\HQJtWHWWH� D� FVDOiGRNDW�� D�
V]RPV]pGViJL�N|]|VVpJHNHW�pV�D�QHP]HWHNHW�|VV]HWDUWy�N|WHOpNHNHW�µ ��

$�QHRNRQRN�,UYLQJ�.ULVWROODO�D]�pOHQ�ÅUiM|WWHNµ�D�PHJROGiVUD��D�GHPRNUiFLD�HV]PpQ\pW�pV�
LQWp]PpQ\UHQGV]HUpW� NHOO� IHOKDV]QiOQL� D� OLEHUD OL]PXV� OHJ\+]pVpUH�� $]� HPEHUHNHW� NHOO� VDMiW�
V]DEDGViJXN�HOOHQ�IRUGtWDQL��0HJ�NHOO�J\+]QL�+NHW��KRJ\�D�V]DEDGViJ�HUN|OFVWHOHQVpJKH]�YH]HW��
KRJ\� D� OLEHUDOL]PXV� IHOHO+V� D� V]HJpQ\VpJpUW�� D� E?Q|]pVpUW�� D� NiEtWyV]HUH]pVpUW�� D�
KRPRV]H[XDOLWiVpUW��D�FVDOiGRN�IHOERPOiVipUW�pV�D�6]RYMHWXQLy�HO+UHW|UpVppUW�LV���

$�QHRNRQRN�pV�/HR�6WUDXVV��

1HP�HO+V]|U�IRUGXO�HO+ HJ\�DPHULNDL�HOQ|NQpO��KRJ\�WDQiFVDGyL�N|UpW�HJ\HWHPL�N|U|NE +O�
UHNUXWiOMD��-RKQ�)��.HQQHG\�D�EDON|]pSU+O��QHYH]HWHVHQ�D�+DUYDUG�(J\HWHPU+O�J\?MW|WWH�PDJD�
N|Up� D� ÅOHJQDJ\REEDNDW� pV� OHJRNRVDEEDNDW�µ �� *HRUJH�:�� %XVK� N|U�O� NpW� EHIRO\iVRV� FVRSRUW�
WDOiOKDWy�� DNLNHW� -RKQ� $VKFURIW� I+�J\pV]� pV� 3DXO� :ROIRZLW]� YpGHOPL� iOODPWLWNiU �KHO\HWWHV�
QHYpYHO� OHKHWQH� MHONpSH]QL�� $VKFURIW� pV� N|UH� HJ\� NHPpQ\NDODSRV� NHUHV]WpQ\ �YDOOiVRV
LUiQ\YRQDODW�NpSYLVHOQHN��DNLN�VRN�PLQGHQEHQ�HOWpU +HQ�JRQGRONRGQDN�D�QHRNRQ]HUYDWtYRNWyO��
GH�KLF�HW�QXQF�N�OSROLWLNDLODJ�HJ\PiVUD�WDOiOWDN��

$]�DPHULNDL�.RQ]HUYDWtY�3iUW�I+OHJ��]OHWHPEHUHNE+O�pV�HJ\pE�QHP�pUWHOPLVpJLHNE+O�iOO��
$�QHRNRQ]HUYDWtY�PR]JDORP�WDOiQ�D]�HOV+ LQWHOOHNWXiOLV�iUDPODW�D�SiUWEDQ�D�;,;��V]i]DG�yWD��
SROLWLNDL�ILOR]yILiMXN�VRNDW�PHUtW�/HR�6WUDXVV�JRQGRODWDLEyO ��7HUPpV]HWHVHQ�QHP�6WUDXVV�WLV]WD�
DGDSWiFLyMiUyO�YDQ�V]y��GH�D�IHUGtWpVHN�pV�HOWRU]tWiVRN�HOOHQpUH�V]iPRV�JRQGRODW��DODSpUWpN�pV�
V]HPOpOHWPyG� NtVpUWHWLHVHQ� KDVRQOy�� $� MHOHQOHJL� DGPLQLV]WUiFLy� W|EE� WDJMD�� N|]W�N� 3DXO�
:ROIRZLW]� �'HSXW\� 6HFUHWDU\� RI� 'HIHQVH�� YDJ\�$EUDP� 6KXOVN\� �3HQWDJRQ·V� 2IILFH� RI� 6SHFLDO�
3ODQV��LV�6WUDXVVQiO�WDQXOW��pV�D�SURIHVV]RU�N|U�O�NLDODNXOW�EDUiWL�N|UK|]�WDUWR]R WW�

,O\HQ� OpJN|UEHQ� MHOHQW� PHJ� HJ\UH� W|EE�� D� QHRNRQ]HUYDWtYRN� pV� 6WUDXVV� NDSFVRODWiYDO�
IRJODONR]y�WDQXOPiQ\�D]�DPHULNDL�VDMWyEDQ�pV�D�WXGRPiQ\RV�pOHWEHQ��$�WDQXOPiQ\RN�W|EEVpJH�
NLHPHOL� 6WUDXVV� D]RQ� Qp]HWpW�� PLV]HULQW� D� WiUVDGDOPL� pV� W|UWpQHOPL� WXGiVW� FVDN� NHYHVHN�
ELUWRNROKDWMiN��pV�HO�NHOO�]iUQL�PLQGD]RNWyO��DNLNEHQ�QLQFV�HOpJ�HU + D]�LJD]ViJ�PHJLVPHUpVpKH]�
pV�HOYLVHOpVpKH]�

/HR�6WUDXVV�D�:HLPDUL�.|]WiUVDViJ�EXNiViQDN�pOPpQ\pYHO�PHQHN�OW�$PHULNiED�D�QiFLN�
HO+O�� $� ILDWDO� 1pPHW� .|]WiUVDViJ� EXNiViEDQ� D� OLEHUDOL]PXV� EXNiViW� OiWWD�� tJ\� YiOW� D�
IHOYLOiJRVRGiV�XWiQL�OLEHUDOL]PXV�HOOHQVpJpYH��'HPRNUDWD�YROW�HOOHQEHQ� ² OHJDOiEELV�² DEEDQ�D]�
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pUWHOHPEHQ��KRJ\�IHOLVPHUYH�D�W|PHJHN�HUHMpW�� ² YHO�N�NLHJ\H]YH��+NHW�RNRVDQ�EHIRO\iVROYD� ²
QHP� OiWRWW� MREE� SROLWLNDL� EHUHQGH]NHGpVW��PLQW� DPLW�$PHULNiEDQ� WDSDV]WDOW�� )pOWHWWH� YLV]RQW�
$PHULNiW� D� KDWYDQDV�KHWYHQHV� pYHNEHQ�PHJHU+V|G+ OLEHUDOL]PXVWyO�� D� QiFL]PXV� HOOHQV]HUpW�
QHP�D� OLEHUiOLV�GHPRNUiFLD�HU+VtWpVpEHQ��KDQHP�D]�yNRUL�DULV]WRNUDWLNXV�WDQRN�IHO~MtWiViEDQ�
OiWWD��� 6WUDXVV�QHP�YROW�HOOHQVpJH�D�GHPRNUiFLiQDN�pV�I+OHJ�QHP�D]�(J\HV�OW�ÉOODPRNQDN���$�
OHJHU+VHEE�PHJYpGpVH�pUGHNpEHQ��DNLQHN��PLQW�7KUDV]�PDNKRV]WyO�WXGMXN��PLQGLJ�LJD]D�YDQ��
HOXWDVRWWD�D�ZHEHUL�pUWpNUHODWLYL]PXVW��DPL�6WUDXVV�PD�pO + HJ\LN�OHJLVPHUWHEE�WDQtWYiQ\iQDN��
$OODQ %ORRP�PXQNiVViJiEDQ�PiU�PLQW�D� NXOWXUiOLV�UHODWLYL]PXV�HOXWDVtWiVD MHOHQLN�PHJ��Å$]�
DPHULNDL�GHPRNUiFLD�PRUiOLV�IHOV+EEUHQG?VpJpEH�YHWHWW�KLW�D�PDL�QDSLJ�Q\RPRQ�N|YHWKHW+ D�
QHRNRQ]HUYDWtYRN�tUiVDLEDQ�µ��

6WUDXVV� V]HULQW� D� ILOR]yILD� YHV]pO\HV�� PHUW� PHJNpUG+MHOH]L� D� WiUVDGDORP� D]RQ�
KDJ\RPiQ\DLW��DPHO\HNHQ�D�WiUVDGDOPL�pV�PRUiOLV�UHQG�Q\XJV]LN��(]pUW�H]W�D� WXGiVW�FVDN�HJ\�
V]?N�HOLW�ELUWRNROKDWMD��6WUDXVV�V]HULQW�D�PRGHUQ�DPHULNDL�WiUVDGDORPEDQ�HOWHUMHGW�UHODWLYL]PXV�
HUN|OFVL� YiOViJRW�� RNR]�� DPHO\� PHJDNDGiO\R]KDWMD� DEEDQ� $PHULNiW�� KRJ\� IHOLVPHUMH� YDOyGL�
HOOHQVpJHLW��

$� ILOR]yIXV� D]� yNRUL� J|U|J|NQpO� NHUHVHWW� PHJROGiVW� D�PRGHUQVpJ� YiOViJiUD�� pV� HKKH]�
3ODWyQ DULV]WRNUDWLNXV�pV�NLUHNHV]W+ iOODPiW YHWWH�DODSXO��6]�NVpJ�YDQ�KD]XJViJUD DKKR]��KRJ\�
HO� OHKHVVHQ�UHMWHQL�D]�HPEHUHN�HO+O�D�SROLWLND�YDOyV�YLOiJiW��PHO\HW�FVDN�NHYHVHN�LVPHUKHWQHN��
6WUDXVV�KLWW�D�KD]XJViJRN�HUHGPpQ\HVVpJpEHQ�pV�KDV]QRVViJiEDQ� �� $�NHYHVHN�D]]DO�D�WXGiVVDO�
HPHONHGQHN� NL� WiUVDLN� N|]�O�� DPHO\� D� W|PHJHN� HO|O� HO� YDQ� UHMWYH�� $� OiWV]yODJRVDQ� HOUHMWHWW�
LJD]ViJ� SHGLJ� D]�� KRJ\� D� My� DONDOPDNDW� NL� NHOO� KDV]QiOQL�� KRJ\� QLQFV� LVWHQ�� DNL� EiUNLW�
PHJE�QWHWQH�YpWNHLpUW��KRJ\�0DFKLDYHOOLQHN�LJD]D�YROW��DPLNRU�D]�HPEHUHN�N|]|WWL�WHUPpV]HWHV�
KLHUDUFKLiUyO�tUW��KRJ\�D]�XUDONRGy�FVRSRUWRNQDN�NRUOiWR]QLXN�NHOO�D]�iWODJH PEHU�LQIRUPiFLyLW��
pV�NL�NHOO�]ViNPiQ\ROQL�+NHW��6WUDXVV�PXQNiMiW�HJ\HV�N|]tUyN� VLYiU�DQWL�XWySLiQDN WDUWMiN��DPL�
V]LQWH� PLQGHQQHO� HOOHQWpWHV�� DPLEHQ� D]� DPHULNDLDN� KLQQL� V]HUHWQpQHN�� HOOHQWpWHV� D� PRGHUQ�
GHPRNUDWLNXV�WiUVDGDORP�HOYHLYHO�LV� ��

(OLWL]PXVD�� PRUDOL]iOiVD� pV� D� NHJ\HV� KD]XJViJRN� V]�NVpJHVVpJH�� DPLYHO� D� YDOyViJRW�
HOUHMWLN� D� W|PHJHN� HO|O� PLQG�PLQG� RO\DQ� HOHPHL� ILOR]yILiMiQDN�� DPLN� YDODPLO\HQ� IRUPiEDQ��
N|]YHWOHQ�O�YDJ\�N|]YHWHWWHQ�iWNHU�OWHN�D�QHRNRQ]HUYDWtYRN�JRQGRODWDLED � $�NpUGpVW��DPL�DUUyO�
V]yO��KRJ\�PHQQ\LEHQ�pV�KRJ\DQ�KDWRWW�6WUDXVV�D�%XVKW�N|U�OYHY+ QHRNRQ]HUYDWtYRNUD��QDJ\RQ�
QHKp]� PHJYiODV]ROQL�� 0LQGHQHVHWUH� V]pOHV� D]RNQDN� D� WiERUD�� DNLN� D� MHOHQOHJL� DPHULNDL�
N�OSROLWLNiW�6WUDXVV�ILOR]yILiMiQDN�N|]YHWOHQ�PHJYDOyVXOiVDNpQW�IRJMiN�IHO��(J\HV�YpOHPpQ\HN�
V]HULQW�D�VWUDXVVL�3ODWyQ�LQWHUSUHWiFLy�V]HULQW�D�V]HU]+ ÉOODP�FtP? P?YpEHQ�7KUDV]�PDNKRV]�
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DOiEEL�Qp]HWHLYHO�D]RQRVXOW��ÅeQ�D]W�iOOtWRP��KRJ\�D]�LJD]ViJRV�GRORJ�D]��DPL�D]�HU +VHEE�pUGHNpW�
V]ROJiOMD�µ��

ÉWYpYH� 3ODWyQ� HOLWLVWD� HOYHLW� 6WUDXVV� D]W� VXJDOOWD� GLiNMDLQDN�� KRJ\� +N� D� WHUPpV]HW�
W|UYpQ\HLQpO� IRJYD� XUDONRGy� HOLW �� HJ\EHQ� +N� D� W|PHJHN� UpV]pU+O� �OG|]|WWHN� NLV� FVRSRUWMD�� $�
YLOiJRW� XUDOy� ILOR]yIXVRN� IHOV+EEUHQG?VpJH� EHYDOORWWDQ� QHP� PRUiOLV�� KDQHP� LQWHOOHNWXiOLV�
MHOOHJ?��6WUDXVV�N|YHW+L�SHGLJ�D�E|OFVHN��ÅWKH�ZLVHµ���DNLN�Ip OHOHP�QpON�O�NpSHVHN�IDUNDVV]HPHW�
Qp]QL� D� JRQRVV]DO�� VHP� LVWHQL�� VHP� HUN|OFVL� IHOV+EEVpJHW� QHP� LVPHUQHN�� )HOV+EEUHQG?
pOYH]HWHNQHN� V]HQWHOYH�PDJXNDW� D� EHDYDWRWWDN� FVDN� HJ\PiVVDO� pULQWNH]QHN��$� E|OFVHN� D�QpS�
EXWDViJD� pV� QDLYLWiVD� VHJtWVpJpYHO� XUDOMiN� LQWHOO HNWXiOLVDQ� D� YLOiJRW��� (J\HG�O� +N� D]RN�� DNLN�
PiU� MiUWDN� D� EDUODQJRQ� NtY�O�� GH� RGD� YLVV]DWpUYH� LVPHUHWHLNHW� FVDN� HJ\PiVVDO� RV]WMiN�PHJ��
PDQLSXOiOYD� D� EDUODQJ� W|EEL� ODNyMiW�� .|]pM�N� WDUWR]KDW� PLQGHQNL�� DNL� NpSHV� H]RWHULNXV�
tUiVDLNDW� PHJpUWHQL�� DPLUH� D]pUW� YDQ� V]�NVpJ�� KRJ\� QH� ÅL]JDVViN� IHOµ� D� W|EEL� EDUODQJODNyW��
LOOHWYH��KRJ\�PHJYpGMpN�PDJXNDW�D�W|PHJ�KDUDJMiWyO��

1HRNRQ�V]HPpO\LVpJHN�pV�LQWp]PpQ\HLN

$�QHRNRQ�PR]JDORP�HOV+ MHOHQW+VHEE�NLDGYiQ\D�� D�7KH�3XEOLF�,QWHUHVW���������LOOHWYH�D�
&RPPHQWDU\� YROW�� )+ NULWLNiMXN� D� GHPRNUDWD� NRUPiQ\]DW� HOKLEi]RWW� JD]GDViJ � pV�
V]RFLiOSROLWLNDL� LQWp]NHGpVHL� HOOHQ� LUiQ\XOW�� pV� FVDN� LG +YHO� YiOWRWWDN� iW� D� N�OSROLWLNiUD��0iUD�
pUGHNO+GpV�N�N|]pSSRQWMiEDQ�D�VLNHUHV�DPHULNDL�N�OSROLWLND��H]HQ�EHO�O�LV�D�.|]HO �.HOHW�pV�D�
YLOiJ� HU+V]DNRV� GHPRNUDWL]iOiVD� NHU�OW�� $]� DODStWyN� N|]|WW� RO\DQ� V]HPpO\LVpJHNHW� NHOO�
PHJQHYH]QL��PLQW� ,UYLQJ�.ULVWRO��1RUPDQ�3RGKRUHW]��1DWKDQ�*ODW]HU��'DQLHO�%HOO�pV�-DPHV�4��
:LOVRQ��� $� QHRNRQRN� D� KDWYDQDV�KHWYHQHV� pYHNEHQ� NH]GWHN� HO� PR]JROyGQL� D� NRQ]HUYDWtY�
ROGDORQ�� pV� HOV+ MHOHQW+V� VLNHUHLNHW� D� 5HDJDQ�DGPLQLV]WUiFLy� pYHLEHQ� ������������ pUWpN� HO�� $�
QpKDL� GHPRNUDWiNEyO� pV� � WURFNLVWiNEyO� UHNUXWiOyGRWW� FVRSRUW� pYWL]HGHNNHO� NRUiEEDQ� PpJ�
iOPRGQL�VHP�PHUW�YROQD�NRPRO\DEE�SROLWLNDL�EHIRO\iVUyO��GH����� �EHQ�-HDQQH�.LUNSDWULFNRW��D�
*HRUJHWRZQ�HJ\HWHP�SURIHVV]RUiW�PiU�D]�86$�(16= �QDJ\N|YHWpYp�QHYH]WpN�NL�� $�GHPRNUDWD�
NRUPiQ\]DW� iOWDO� KR]RWW� LQWp]NHGpVHNUH� ]~GtWRWW�PDVV]tY� NULWLNiMXN�PHJQ\LWRWWD� V]iPXNUD� D�
NDSXW�D�NRQ]HUYDWtY�DODStWYiQ\RN�pV�D�ZDVKLQJWRQL�NRUPiQ\]DWL�N|U|N�HO +WW�

$PHULNiEDQ� KpW� QDJ\� NRQ]HUYDWtY� DJ\WU|V]W�P?N|GLN�� HEE+O� QpJ\� D� QHRNRQ]HUYDWtYRN�
LQWHOOHNWXiOLV� LQWp]HWH�� D]�$PHULFDQ�(QWHUSULVH� ,QVWLWXWH� IRU�3XEOLF�3ROLF\�5HVHDUFK��D�3URMHFW�
IRU� WKH�1HZ�$PHULFDQ�&HQWXU\� �31$&���D�&HQWHU� IRU�6HFXULW\�3ROLF\�pV�D�+XGV RQ�,QVWLWXWH���
(]HN� D]� LQWp]HWHN� W|EEQ\LUH� iWIHGLN� HJ\PiVW�PLQG�PRQGDQLYDOyMXNEDQ� pV� FpOMDLNEDQ��PLQG�
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V]DNpUW+JiUGiMXNEDQ�� 6RUDLNEDQ� PHJWDOiOMXN� D� OHJNLHPHONHG +EE� QHRNRQ� V]HPpO\LVpJHNHW��
/DZUHQFH�)��.DSODQ� �+XGVRQ��� )UDQFLV�)XNX\DPD� �+XGVRQ���'LFN�&KHQH\�� 'RQDOG�5XPVIHOG�
�&HQWHU� IRU�6HFXULW\�3ROLF\��� ,UYLQJ�.ULVWRO��*HUDOG�5��)RUG�� -HDQQH� -��.LUNSDWULFN��0LFKDHO�$��
/HHGHQ��-RVKXD�0XUDYFKLN��0LFKDHO�1RYDN��7KRPDV�'RQHOO\��$PHULFDQ�(QWHUSULVH�,QVWLWXWH���
:LOOLDP� .ULVWRO�� 5REHUW� .DJDQ�� 5DQG\� 6FKHXQHPDQQ� �31$&� �� 0LQG� D� QpJ\� LQWp]HW�
E�V]NpONHGKHW�D]]DO��KRJ\�WDJMDL�N|]|WW�WXGKDWMD�D�5HDJDQ � pV�D�PiVRGLN�%XVK�DGPLQLV]WUiFLy�
V]iPRV�SURPLQHQV�NpSYLVHO+MpW��

$] $PHULFDQ� (QWHUSULVH� ,QVWLWXWH� PpJ� ���� �EDQ�� :DVKLQJWRQEDQ�� D� +XGVRQ� ,QVWLWXWH�
�����EHQ�M|WW� OpWUH��$�&HQWHU�IRU�6HFXULW\�3ROLF\�LQWp]HWHW����� �EDQ�D]]DO�D�FpOODO�KR]WiN�OpWUH��
KRJ\� LQIRUPiFLyNDW� Q\~MWVRQ�� YLWiNDW� NH]GHPpQ\H]]HQ�� pV� DQ\DJRNDW� NpV]tWVHQ� D]� DPHULNDL�
QHP]HWL� pUGHNHN� WiPRJDWiViKR]�� 'RQDOG� 5XPVIHOG� PDJD� LV� D]� LQWp]HW� HJ\LN� NLW�QWHWHWWMH�
�&HQWHU·V� .HHSHU� RI� WKH� )ODPH� $ZDUG�� �� 0LQG� N|]�O� D� OHJQHYHVHEE� pV� OHJEHIRO\iVRVDEE� D�
3URMHFW�IRU�WKH�1HZ�$PHULFDQ�&HQWXU\��31$&��LQWp]HW��LJD]JDWyMD�*DU\�6FKPLWW��HOQ|NH�:LOOLDP�
.ULVWRO��$�31$&������EHQ�M|WW�OpWUH�pV�D]yWD�D�OHJUDGLNiOLVDEE�QHRNRQRNDW�W|P|UtWL� ��

0XOWLODWHUDOL]PXV�YV��LQWHUQDFLRQDOL]PXV�D�QHRNRQ]HUYDWtY�JRQGRONRGiVEDQ

$� QHRNRQRN� V]HULQW� D� PXOWLODWHUDOL]PXVQDN NpW� YiOWR]DWD� YDQ�� HJ\� HXUySDL� pV� HJ\�
DPHULNDL��$]�HXUySDLW�ÅHOYL�PXOWLODWHUDOL]PXVQDNµ�QHYH]LN��(�IHOIRJiV�V]HULQW�SpOGiXO�D�(16=�
%L]WRQViJL�7DQiFViQDN�KR]]iMiUXOiVD�HJ\�DGRWW��J\EHQ�D�QHP]HWN|]L�UHQG�VLQH�TXD�QRQ �MD��DPL�
D� YpJV+ G|QWpVW� MHOHQWL�� .RIL� $QQDQ� pV� -DFTXHV� &KLUDF� HJ\� %7�KDWiUR]DW� HVHWOHJHV� ILJ\HOPHQ�
NtY�O�KDJ\iViW�DXWRPDWLNXVDQ�D�KREEHVL�YLOiJED�YDOy�YLVV]DV�OO\HGpVQHN�PLQ +VtKHWL��

(]]HO� V]HPEHQ� D]� DPHULNDL�� ÅHJ\�WWP?N|G+ PXOWLODWHUDOL]PXVµ� QHP� HQQ\LUH�PHUHY��$�
QHRNRQRN� iOWDO� PHJiOPRGRWW� $PHULND� W|UHNV]LN� D� PiV� RUV]iJRNNDO� YDOy� HJ\�WWP?N|GpVUH��
PLQGHQ��J\EHQ�NHUHVL�D�QHP]HWN|]L�HJ\�WWP?N|GpV�OHKHW+VpJpW��GH�H]�D�IDMWD�PXOWLODWHUDOL]PXV�
SUDJPDWLNXV� MHOOHJ?�� D�%L]WRQViJL�7DQiFV�G|QWpVH� VHPPLNpSS�VHP�YpJOHJHV� MHOOHJ ?��$PHULND�
QpKiQ\� IRQWRV� V]|YHWVpJHV� PHJQ\HUpVpYHO� LV� PHJHOpJV]LN� �� (]� D]� DPHULNDL� YiOWR]DW� D�
QHRNRQRN�V]HULQW�D]�XQLODWHUDOL]PXVQDN�pV�D�PXOWLODWHUDOL]PXVQDN�HJ\�LGHiOLV�NHYHUpNH��PHO\�
V]HULQW�$PHULND�NHUHVL�D]�HJ\�WWP?N|GpVW�PiVRNNDO��GH�D]RN�HOXWDVtWy�PDJDWDUWiVD�HVHWpQ�HOpJ�
HU+V�DKKR]��KRJ\�HJ\HG�O�FVHOHNHGMHQ��

0iU� D]� ÅHJ\�WWP?N|G+ PXOWLODWHUDOL]PXVµ� MHOOHP]pVpE+O� LV� NLW?QLN�� KRJ\� D� QHRNRQRN�
QHP� WDUWMiN� PDJXNDW� L]RODFLRQLVWiNQDN�� .�OSROLWLNiMXN� HJ\� VDMiWRVDQ� DPHULNDL�
LQWHUQDFLRQDOL]PXV��� PHO\�U|YLGHQ�tJ\�|VV]HJH]KHW+��
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Å«HJ\� VDMiWRVDQ� DPHULNDL� LQWHUQDFLRQDOL]PXV�� PHO\HW� LOO~]LyN� QpON�OL�
LGHDOL]PXV�pV�|QWHOWVpJ�QpON�OL�PDJDEL]WRVViJ�MHOOHPH]��5HDOL]PXV��D]�DPHULNDL�
LGHiORN�V]ROJiODWiEDQ�µ��

$]�HGGLJLHNE+O�YLOiJRVDQ�NLGHU�OW��KRJ\�PLO\HQ�N�OSROLWLNDL�LUiQ\]DWRNWyO�N�O|QE|]WHWLN�
PHJ� PDJXNDW� D� QHRNRQ]HUYDWtYRN�� D� FOLQWRQL� ÅQDLY� pV� XWySLNXVµ� PXOWLODWHUDOL]PXVWyO�� D�
QDJ\KDWDOPDN� HU+HJ\HQV~O\iQ� DODSXOy� UHDOL]PXVWyO�� DPLW� D]� |UHJ� %XVK� LV� NpSYLVHOW�� LOOHWYH�
HJ\HV� QHR�L]RODFLRQLVWD� W|UHNYpVHNW+O�� $]� LIMDEE� %XVK� D]W� D� IDMWD� N�OSROLWLNiW� IRO\W DWMD�� DPLW�
5RRVHYHOW�N|YHWHWW�:LOVRQQDO��5HDJDQ�SHGLJ�-LPP\�&DUWHUUHO�V]HPEHQ� ��

$�QHRNRQ]HUYDWtYRN�,UDN�SROLWLNiMD

$� QHRNRQRN� ,UDNNDO� NDSFVRODWRV� iOOiVIRJODOiVDLW� NURQROyJLDLODJ� QpJ\� FVRSRUWUD�
RV]WKDWMXN�� ��� D� KLGHJKiERU~� LGHMpQ� HOKDQJ]RWW� YpOHPpQ\HN�� � �� D� NLOHQFYHQHV� pYHN� QHRNRQ�
PHJQ\LOYiQXOiVDL�����D�������V]HSWHPEHU�����XWiQL�FLNNHN��WDQXOPiQ\RN�����NLVHEE�KDQJV~OO\DO�
D]�LUDNL�KiERU~W�N|YHW+ tUiVRN�

$� PiVRGLN� gE|O�KiERU~W� PHJHO+]+HQ� 86$� pV� ,UDN� NDSFVRODWD� D]� HOOHQVpJHV� pV� D�
SUDJPDWLNXV�YLV]RQ\�N|]|WW�YiOWR]RWW��:DVKLQJWRQ�V]HPpEHQ�,UDN�HOV+VRUEDQ�HJ\�6]RYMHW~QLy�
EDUiW�� ,]UDHO�HOOHQHV� DUDE� UH]VLP�YROW�� DPHOO\HO� D�QDJ\KDWDORP�YLV]RQ\D� D]� LUDN �LUiQL�KiERU~�
LGHMpQ�PiU�PiU� NRUGLiOLVVi� YiOW�� $� NXYDLWL� KiERU~� YpJpQ� D� QHRNRQRN�QHP� pUWHWWHN� HJ\HW� D]�
LG+VHEE�%XVK�pV�&ROLQ�3RZHOO�G|QWpVpYHO��PLV]HULQW�QHP�V]DEDG�PHJG|QWHQL�6]DGGDP�+XV]HLQ�
KDWDOPiW��eUY�N�LWW�LV�WLSLNXVDQ�ÅPRUiOLVµ��NL�NHOOHWW�YROQD�iOOQL�D]RN�PHOOHWW��DNLNHW�D]�DPHULNDL�
NRUPiQ\]DW� D� GLNWiWRU� HOOHQL� Oi]DGiVUD� EiWRUtWRWW�� pV� DNLN� Oi]DGiViQDN� YpUHV� O HYHUpVpW� D]�
DPHULNDLDN�WpWOHQ�O�Qp]WpN�YpJLJ��

$� QHRNRQRN�QHP�pUWHWWHN� HJ\HW� D]� DPHULNDL� N�OSROLWLNiW�XUDOy� UHDOLVWiNNDO�� DNLN�+DQV�
0RUJHQWKDX� Q\RPiQ� V]iP?]WpN� D�PRUDOL]iOiVW� D� N�OSROLWLNiEyO�� (OXWDVtWRWWiN� D]� |UHJ� %XVK�
yYDWRV� SROLWLNiMiW�� DPHO\EHQ� D� NRUOiWR]RWW� KDGP?YHOHWHN� pV� D� GLSORPiFLDL� WiUJ\DOiVRN�
NRPELQiFLyMD� PHOOHWW� G|QW|WW�� $]� �����HV� HOQ|NYiODV]WiVL� NDPSiQ\� VRUiQ� V]iPRV� QHRNRQ��
SpOGiXO� -RVKXD�0XUDYFKLN� LV�%LOO�&OLQWRQW� WiPRJDWWD��&VDOyGYD�D]� LG��*HRUJH�%XVK�SXKDNH] ?
,UDN�SROLWLNiMiEDQ�� KLWWHN� D� GHPRNUDWD� MHO|OWQHN�� DNL� NHPpQ\NH] ?�� KDWiUR]RWW� IHOOpSpVW� tJpUW�
,UDNNDO�V]HPEHQ��� *\RUVDQ�NLiEUiQGXOWDN�D]RQEDQ�&OLQWRQ�SROLWLNiMiEyO��DPLW�VL HWWHWHWW�D]�D�
WpQ\�LV��KRJ\�QHP�NDSWDN�SR]tFLyNDW�D]�~M�DGPLQLV]WUiFLyEDQ������ �EDQ�PHJLQGXOWDN�D�QHRNRQ�
ÅWiPDGiVRNµ�D]�~M�SROLWLND�HOOHQ� ��
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$� QHRNRQRN� D� NLOHQFYHQHV� pYHN� IRO\DPiQ� YpJLJ� KDWiUR]RWW� HONpS]HOpVVHO� UHQGHONH]WHN�
,UDN� VRUViW� LOOHW+HQ��� 6]LQWH� D� UpV]OHWHNLJ� NLGROJR]RWW� WHUY�N� YROW� ,UDN� OHURKDQiViUyO� pV�
~MMipStWpVpU+O�� GHPRNUDWL]iOiViUyO�� &VDN� D� PHJIHOHO+ QHP]HWN|]L� KHO\]HWUH� YiUWDN�� KRJ\� D�
PLQGHQNRUL�NRUPiQ\]DWWDO�HOIRJDGWDVViN�WHUYHLNHW���.H]GHWW +O�IRJYD�QHP�pUWHWWHN�HJ\HW�D�(16=�
%7�����DV�pV�����HV�KDWiUR]DWiYDO��� V]HULQW�N�YpJLJ�NHOOHWW�YROQD�YLQQL�D]����� �HV�KiERU~W��pV�
HOWiYROtWDQL�+XV]HLQW�� �1HP�HOpJHGWHN�PHJ�D]����� �HV�pV]DNL�pV�D]������HV�GpOL�UHS�OpVWLODOPL�
]yQD� IHOiOOtWiViYDO� VHP�� $]� �����|V� Å2ODMDW� eOHOPLV]HUpUWµ� (16=�SURJUDPRW�� D� QHP]HWN|]L�
N|]|VVpJ�PHJKiWUiOiViQDN�WHNLQWHWWpN��pV�pOHVHQ�NULWL]iOWiN�D]����� ������� N|]|WWL�KX]DYRQiW�D�
IHJ\YHU]HWHOOHQ+U|NU+O�D]�(16=�KDWiUR]RWWDEE�,UDN�HOOHQL�IHOOpSpVW�V�UJHWYH��6]HULQW�N�D]�LUDNL�
QpS� V]HQYHGpVH� QHP� D� QHP]HWN|]L� V]DQNFLyN�� KDQHP� 6]DGGDP� +XV]HLQ� SROLWLNiMiQDN� D�
N|YHWNH]PpQ\H�YROW���

$� QHRNRQRN� pYHNHQ� iW� EtUiOWiN� D� &OLQWRQ�DGPLQLV]WUiFLyW� KDWiUR]DWODQ� pV� EpNHNHUHV+
SROLWLNiMD�PLDWW��� 6]HULQW�N�D]�HOV]LJHWHOpV�HQ\K�OpVKH]��D]�HQ\K�OpV�PHJEpNpOpVKH]�YH]HW��DPL�
D�GLNWiWRU�HPEHUWHOHQ�UHQGV]HUpYHO�HOIRJDGKDWDWODQ� �� ������MDQXiU����iQ����QDJ\QHY? QHRNRQ�
Q\tOW� OHYHOHW� LQWp]HWW &OLQWRQ� HOQ|NK|]��� DPHO\EHQ� KDWiUR]RWWDEE� ,UDN�SROLWLND� IRO\WDWiViUD�
NpUWpN� D]� HOQ|N|W�� (J\� RO\DQ� N�OSROLWLND�� DPHO\HW� D]� HOOHQIpO� $PHULND� J\HQJHVpJHNpQW�
pUWHOPH]KHW�� V]HULQW�N�YHV]pO\H]WHWL� D]�RUV]iJ�EL]WRQViJiW��$PHULND�QHP�HOpJHGKHW�PHJ� ,UDN�
ERPEi]iViYDO��KDQHP�HO�NHOO�WiYROtWDQLD�+XV]HLQW�pV�HPEHUHLW�D�KDWDORPEyO��D]D]�EH�NHOO�IHMH]QL�
D]������EHQ�HONH]GHWW�,UDN�HOOHQL�KiERU~W� ��

$� QHRNRQ� V]HU]+N� SiUKX]DPRW� YRQQDN�+LWOHU� �����RV� 5DMQD�YLGpNL� UHPLOLWDUL]iOiVD� pV�
+XV]HLQ�SROLWLNiMD�N|]|WW���8J\DQFVDN�SiUKX]DPRW�YRQWDN�&KDPEHUODLQ�HQJHGpNHQ\VpJH�pV�D�
&OLQWRQ�NRUPiQ\]DW�SXKDNH]?VpJH�N|]|WW��$�QHRNRQRN�V]HULQW��DKRJ\�PHJHO+]KHW+ OHWW�YROQD�D�
PiVRGLN�YLOiJKiERU~�D�J\HQJH�+LWOHU�NRUDL�HOWiYROtWiViYDO��~J\�NpV +EE�PHJHO+]KHW+ OHWW�YROQD�
V]iPRV�WUDJpGLD��KD�D]�(J\HV�OW�ÉOODPRN����� �EHQ�PHJG|QWL�6]DGGiP�+XV]HLQ�UHQGV]HUpW� ��

,O\HQ� N|U�OPpQ\HN� N|]|WW� �����EDQ� 3DXO� :ROIRZLW]� D]W� MDYDVROWD� D� &OLQWRQ�
NRUPiQ\]DWQDN��KRJ\�HJ\�RO\DQ�|YH]HWHW�NHOOHQH�OpWUHKR]QL�'pO �,UDNEDQ��DKRO�NL�WXG�DODNXOQL�
HJ\��W+NpSHV�HOOHQ]pN��DKRO�PHJ�WXG�HU+V|GQL�HJ\�iWPHQHWL�NRUPiQ\��+XV]HLQ�HOWiYROtWiViUD�D�
KHO\]HW�PpJ� MREE��PLQW� �����EHQ� YROW��PHUW� ,UDN� D]yWD�PHJJ\HQJ�OW�� $PHULND� SHGLJ� UHODWtYH�
PpJ� HU+VHEE� OHWW��� :ROIRZLW]� MDYDVODWDLW� QDJ\� OHONHVHGpVVHO� IRJDGWiN� D� QHRNRQ]HUYDWtY�
N|U|NEHQ�pV�V�UJHWWpN�D�.RQJUHVV]XVW��KRJ\�KD�PiU�&OLQWRQ�HOQ|N�WHKHWHWOHQ��DNNRU�OHJDOiEE�D�
NpW�Ki]�iOOMRQ�NL�MREEDQ�D]�DPHULNDL�QHP]HWL�pUGHNHN�PH OOHWW���

.|]YHWOHQ�O�D������V]HSWHPEHUL�WHUURUWiPDGiVRN�XWiQ�$IJDQLV]WiQ�PHOOHWW�IHOPHU�OW�,UDN�
PHJWiPDGiViQDN� OHKHW+VpJH� LV��$�QHRNRQRN�V]iPiUD�HOM|WW�D�PHJIHOHO+ QHP]HWN|]L�KDQJXODW�
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WHUY�N� YpJKH]YLWHOpUH�� 3DXO� :ROIRZLW]� QHP� J\+]WH� KDQJV~O\R]QL�� KRJ\� NL� NHOO� KDV]QiOQL� D�
PHJIHOHO+ OHKHW+VpJHW�� GH� U|YLGWiYRQ� &ROLQ� 3RZHOO� SROLWLNiMD� pUYpQ\HV�OW�� DNL� V]HULQW� ,UDN�
LQDGHNYiW�PHJWiPDGiVD� IHOERPODV]WDQi� D]� $PHULND� V]iPiUD� RO\� IRQWRV� WHUURUL]PXV �HOOHQHV�
NRDOtFLyW��� 7HUPpV]HWHVHQ� D� QHRNRQRN� W|EEVpJH� PHJ+UL]WH� DNWLYLWiViW� ,UDNNDO� V]HPEHQ��
N|]YHWOHQ�O� D� WHUURUWiPDGiVRN� XWiQ��PpJ� V]HSWHPEHUEHQ� HJ\� ,UDN� HOOHQL� KiERU~W� V�UJHWWHN��
6]HULQW�N� PLQG� ELQ� /DGHQ�� PLQG� 6]DGGiP� +XV]HLQ� D]� 86$� N|]HO �NHOHWL� SR]tFLyLW� DNDUMD�
PHJJ\HQJtWHQL� V� ÅNL?]QLµ�$PHULNiW� D� WpUVpJE+O�� $� QHRNRQRN� V]HULQW�+XV]HLQ� iOOW� D]� �����DV�
%XVK�PHUpQ\OHW� pV� D]� HOV+�� :7&� HOOHQL� WiPDGiV� KiWWHUpEHQ�� DPL� XJ\DQFVDN� EL]RQ\tWMD� ,UDN�
SHUPDQHQV� KiERU~MiW� $PHULND� HOOHQ� �� (UUH� D� NLKtYiVUD� HJ\� YLOiJPpUHW? WHUURUL]PXVHOOHQHV�
KiERU~YDO�NHOO�YiODV]ROQL��DPLQHN�PDJiED�NHOO�IRJO DOQLD�+XV]HLQ�HU+V]DNRV�HOWiYROtWiViW�LV���� $�
QHRNRQRN� WDJDGMiN� D� WHUURUL]PXV� V]RFLROyJLDL� RNDLW�� pV� EHQQH� D� -y� pV� D� 5RVV]� KDUFiW� YpOLN�
IHOIHGH]QL���

$NiU� ,UDNNDO�� ,UiQQDO� YDJ\� 6]tULiYDO� NDSFVRODWEDQ� PHU�OQH� IHO�� KRJ\� N|]�N� YROW� D�
V]HSWHPEHU����L� WiPDGiVRNKR]��%XVKQDN�PHJ�NHOOHQH�WHQQLH�D�V]�NVpJHV�NDWRQDL�OpSpVHNHW� ��
1pKiQ\� FLNNEHQ� HJ\HQHVHQ� D� YpUHV� pV� HPEHUiOGR]DWRNDW� N|YHWHO + KiERU~� DSRORJHWLNiMiW�
ROYDVKDWMXN�� DPHO\� V]HULQW� D� KiERU~UD� IHONpV]�OW� QHP]HW� NpV]� N|YHWQL� YH]HW +LW��� (EEH� D�
ORJLNiED� LOOHV]NHGLN� D� QHRNRQRN� D]RQ� HU+IHV]tWpVH� LV�� DPHO\� V]HULQW� N|]YHWOHQ� NDSFVRODW� iOOW�
IHQQ� ,UDN�pV�D]�DO�.DLGD�N|]|WW��0LQG�'RQDOG�5XPVIHOG� �� PLQG�*HRUJH�7HQHW��D�&,$� I+Q|NH�
Q\LODWNR]WDN�H�NDSFVRODWRW�LOOHW+HQ��D]�XWyEEL�D�N|YHWNH]+NpSS��

Å,UDN� MHOHQW+V� V]HUHSHW� YiOODOW� DO�.DLGD� WDJRN� NLNpS]pVpEHQ�� PHO\QHN� VRUiQ�
PpUJHV�Ji]RNNDO�pV�KDJ\RPiQ\RV�ERPEiNNDO�NDSFVRODWRV�LVPHUHWHNHW�DGRWW�iW�D�
NLNpS]pVEHQ�UpV]WYHY+NQHN�µ��

0tJ�%XVK�EHV]pGHLYHO� HJ\UH� LQNiEE� HON|WHOH]WH�PDJiW� D]� ,UDN� HOOHQL� IHOWpWOHQ� ² D]D]�D]�
HVHWOHJHV�IHJ\YHU]HWHOOHQ+U|N�iOWDO�WHWW�MHOHQWpVW+O�I�JJHWOHQ�O�NtYiQDWRV�² KiERU~�PHOOHWW��DGGLJ�
D�QHRNRQRN�5LFKDUG�$UPLWDJH�W�pV�&ROLQ�3RZHOO�W�NULWL]iOWiN��� DPLpUW�QHP�KLUGHWWpN�D�6]DGGiP�
+XV]HLQ� HOOHQL� KiERU~� V]�NVpJHVVpJpW�� PLQW� SpOGiXO� 'LFN� &KHQH\� DOHOQ|N�� $]� DOHOQ |N� ,UDN�
PHJWiPDGiVD�pV�OHV]HUHOpVH�NDSFViQ�D�N|YHWNH]+NHW�PRQGWD��

Å$]� ~M� pYV]i]DG� NH]GHWpQ� D� W|UWpQHOHP� LVPpW� VHJtWVpJ�O� KtYWD� D]� (J\HV�OW�
ÉOODPRNDW�� KRJ\� D� V]DEDGViJ� YpGHOPpEHQ�KDV]QiOMD� HOV|SU+ HUHMpW�� (OIRJDGWXN�
H]W�D�UiQN�UyWW�N|WHOHVVpJHW�«µ��

$KRJ\�D]�,UDN�HOOHQL�ÅNDPSiQ\µ�D�YpJpKH]�² ������PiUFLXV����iQ��%XVK�EHMHOHQWL�D�KiERU~�
NH]GHWpW� ² N|]HOHGHWW�� ~J\� YiOW� HJ\UH� V]RURVDEEi� D� NDSFVRODW� ,UDN� pV� D� WHUURUL]PXV� HOOHQL�
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YLOiJPpUHW? KiERU~�N|]|WW�D�QHRNRQ]HUYDWtYRN�IHMpEHQ��(J\HV�QHRNRQRN�V]HULQW�$PHU LNiQDN�
UHWWHJpVEHQ�NHOO�WDUWDQLD�HOOHQVpJHLW��PHUW�FVDN�D�IpOHOHP�UpYpQ� +UL]KHWL�PHJ�WHNLQWpO\pW��(]pUW�D�
WHUURUL]PXV�HOOHQL�JOREiOLV�KiERU~�HOHYH�NXGDUFUD�YDQ�tWpOYH��KD�QHP�WiPDGMiN�PHJ�,UDNRW��pV�
QHP� WiYROtWMiN� HO� HU+YHO� D]� LUDNL� GLNWiWRUW��� $� QHRNRQRN ,UDNKR]� YDOy� YLV]RQ\iW� YpJLJ� D�
PHJHO+]pV�E?Y|V�pUYH�KDWRWWD�iW��DPLW�&RQGROHH]]D�5LFH�tJ\�IRJDOPD]RWW�PHJ��

Å$� W|UWpQHOHP� � VRUiQ� V]iPRV� RO\DQ� HVHPpQQ\HO� WDOiONR]KDWWXQN��PHO\HNQpO� D�
V]HUHSYiOODOiVWyO� YDOy� WDUWy]NRGiV� V~O\RV� N|YHWNH]PpQ\HNHW� HUHGPpQ\H]HWW D�
YLOiJ� V]iPiUD�� 9LVV]DWHNLQWYH� OiWKDWy�� KRJ\� KiQ\� RO\DQ� GLNWiWRU� YROW�� DNLN�
JOREiOLV� YHV]pO\W� MHOHQWYH� HPEHUHN� V]i]H]UHLW�� V+W�PLOOLyLW� |OWpN�PHJ�� pV� DNLNHW�
PHJ�NHOOHWW�YROQD�iOOtWDQXQN��µ��

$� QHP]HWEL]WRQViJL� WDQiFVDGy� D]W� LV� PHJPRQGWD�� PLpUW� SRQW� DNNR U� pUNH]HWW� HO� D�
ÅPHJHO+]pVµ�LGHMH�

Å«�1DSMDLQNEDQ�QHPFVDN�D�QDJ\�YHV]pO\��KDQHP�D�QDJ\�OHKHW+VpJHN�NRUV]DNiW�
LV� pOM�N«DPHO\� VRNEDQ� KDVRQOtW� D]� ���������� N|]|WWL� LG+V]DNKR]�� DPLNRU� D]�
(J\HV�OW� ÉOODPRN� V]iPRV� ² N|]W�N� -DSiQ� pV� 1pPHWRUV]iJ� � V]DEDG��
GHPRNUDWLNXV� iOODP� OpWUHM|WWpKH]� MiUXOW� KR]]i� D� V]DEDGViJRW� HU+VtW+ KDWDOPL�
HU+HJ\HQV~O\�pUGHNpEHQ�µ��

%XVK� XJ\DQ� HOKDWiUR]]D�� KRJ\� D]� (16=�KH]� IRUGXO�� GH� PXOWLODWHUDOL]PXVD� Q\tOWDQ�
ÅDPHULFDQ�VW\OHµ��KD�QHP�V]�OHWLN�NHGYH]+ G|QWpV�$PHULND�,UDN�WHUYHLYHO�NDSFVRODWEDQ��DNNRU�
$PHULND�HJ\HG�O�LV�WiPDGQL�IRJ��0pJ�MyYDO�D�%7�QRYHPEHU��� �L������HV�KDWiUR]DWD�HO+WW�² DPL�
UiDGiVXO�VHPPLIpOH�IHOKDWDOPD]iVW�QHP�DG�$PHULNiQDN�HJ\�HVHWOHJHV�,UDN�HOOHQL�WiPDGiVUD� ²
%XVK�&LQFLQQDWWLEDQ�WDUWRWW�EHV]pGpEHQ�RO\DQ�YLOiJRVDQ�IRJDOPD]� KRJ\�OpQ\HJpEHQ�KDGDW��]HQ�
,UDNQDN��� ������V]HSWHPEHU����UH�KLYDWNR]YD�NLIHMWL��KRJ\�PLQG�,UDNQDN��PLQG�D]�DO �.DLGD�QDN�
XJ\DQD]� D]� HOOHQVpJH�� D]�(J\HV�OW�ÉOODPRN�� ,UDN�N�O|QOHJHVHQ�YHV]pO\HV�RUV]iJ�� pV� MHOHQOHJ�D�
OHJQDJ\REE� YHV]pO\W� MHOHQWL� D� YLOiJUD�� $]� HOQ|N� HOPpOHWLOHJ� OiW� PpJ� XJ\DQ� OHKHW+VpJHW� D�
NRQIOLNWXV�EpNpV�UHQGH]pVpUH��GH�D�EHV]pG�YLOiJRVDQ�PXWDWMD�D�NRUPiQ\]DW�·W~O�DODFVRQ\·�W ?UpVL�
N�V]|EpW�� %XVKQDN� HV]H� iJiEDQ� VLQFV� D� NRQIOLNWXVW� EpNpVHQ� UHQGH]QL�� +iURP� QDSUD� Ui� D�
6]HQiWXV�IHOKDWDOPD]]D�D]�HOQ|N|W��KRJ\�KiERU~W�LQGtWVRQ�,UDN�HOOHQ� �� $]������HV�%7�KDWiUR]DW�
HOIRJDGiVD�XWiQ�PiU�&ROLQ�3RZHOO�V]DYDL�LV�IHQ\HJHW+EEHN��

Å«$]�86$�SROLWLNiMD� HWW+O�NH]GYH�D�]pUy� WROHUDQFLD�SROLWLNiMD«�1HP�DNDUXQN�
,UDNNDO� KiERU~]QL�� KDQHP� OH� DNDUMXN� EpNpV� HV]N|]|NNHO� IHJ\YHUH]QL�� 'H� D�
KiERU~WyO�VHP�ULDGXQN�YLVV]D��KD�H]�D]�HJ\HWOHQ�PyGMD�DQQDN��KRJ\�PHJIRVV]XN�
,UDNRW� W|PHJSXV]WtWy� IHJ\YHUHLW+O��$�%L]WRQViJL�7DQiFV�6]DGGDPRW�pV� UH]VLPpW�
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D]� LJD]ViJ�SLOODQDWiYDO� V]HPEHVtWL��+D� IRO\WDWMiN�D�KD]XGR]iVW�� YLVHOQL�N�NHOO� D�
N|YHWNH]PpQ\HNHW�LV�µ��

$� ������ PiUFLXV� ���iQ� PHJNH]G+G|WW� P?YHOHWHN� XWiQ� VHP� YiOWR]RWW� VRNDW� D� QHRNRQ�
N�OSROLWLND�� ,UDN� OHV]HUHOpVH�� LOOHWYH� D]� RUV]iJ� pV� D� WpUVpJ� GHPRNUDWL]iOiVD� �U�J\pQ ��

PHJYDOyVXOQL� OiWMiN�HGGLJL�HONpS]HOpV�NHW��D�PLQGHQNLQpO�HU +VHEE�pV�D]�(16=�IHOKDWDOPD]iVD�
QpON�O� LV� KDUFROQL� NpV]� NDWRQDL� JpSH]HW� EHiUDPOiViW� D� )|OG� HJ\LN� VWUDWpJLDL� WpUVpJpEH�� $�
QHRNRQRN�J\RUVDQ�IHOLVPHUWpN��KRJ\�,UDN�HVHWpEHQ�QHP�D�NDWRQDL�PHJV]iOOiV��KDQHP�D]�RUV]iJ�
VWDELOL]iOiVD� D� QHKp]�� $� VLNHU� WpWMH� yULiVL� D� QHRNRQRN� V]iPiUD�� PDJD� D� QHRNRQ]HUYDWtY�
N�OSROLWLND�pV�YLOiJNpS�EXNLN�HJ\�HVHWOHJHV�LUDNL�NXGDUFFDO��

Å$�WpW�D�MHOHQOHJL�DPHULNDL�N�OSROLWLND�pV�H]]HO�HJ\�WW�$PHULND�YH]HW+ V]HUHSpQHN�
PHJ+U]pVH��YDODPLQW�D]�(J\HV�OW�ÉOODPRN�EL]WRQViJiQDN�IHQQWDUWiVD�µ ��

$� VLNHU� pUGHNpEHQ�V�UJHWLN�D]�(16=��D�1$72��D�9LOiJEDQN�pV�D]� ,0)�UpV]YpWHOpW� LV� D]�
~MMipStWpVEHQ��� 6]HULQW�N� PpJ� MyYDO� W|EE� NDWRQiUD� pV� SpQ]UH� OHQQH� V]�NVpJ� D� VLNHUHV�
NRQV]ROLGiFLyKR]��� D�QDS�PLQW�QDS� LVPpWO+G+ UDMWD�WpVHN� VLNHUHV� HOKiUtWiViKR]� �� $�QHRNRQ�
N�OSROLWLNiW� QHP� ]DYDUMD� D]� D� WpQ\�� KRJ\� VHP� D� KiERU~�PHJLQGtWiVD� HO +WW�� VHP� XWiQD� QHP�
WDOiOWDN�HJ\HWOHQ�HJ\�RO\DQ�EL]RQ\tWpNRW�VHP��DPL�HVHWOHJ�OHJLWLPiOWD�YROQD�D�NDWRQDL�IHOOpSpVW��
$� PDLQVWUHDP� HXUySDL� NULWLNiW� ÅSDUDQRLG�� |VV]HHVN�YpV �HOPpOHWUH� DODSR]RWW� $PHULND�
HOOHQHVVpJJHOµ� pV� D� YLOiJ� ÅQHRNRQ]HUYDWtY �]VLGy� HOUDEOiViQDNµ� NpS]HWpUH� pS�OW� JRQGRONRGiV
MHOOHP]pVpYHO�XWDVtWMiN�YLVV]D���1DSMDLQN�QHRNRQ�V]HPOpOHWpE +O�KLiQ\]LN�D�NRQVWUXNWtY�NULWLNDL�
JRQGRONRGiV�� DPLW� PL� VHP� EL]RQ\tW� MREEDQ�� PLQW� D]� RO\DQ� FLNNHN�� DPHO\HNEHQ� D]� LUDNL�
SUREOpPiN� �W|PHJSXV]WtWy� ² YHJ\L� ² ELROyJLDL� IHJ\YHUHN� KLiQ\D�� UDMWD�WpVHN�� |QJ\LONRV�
PHUpQ\OHWHN��UREEDQWiVRN��WiUVDGDOPL �HWQLNDL�IHV]�OWVpJHN�VWE���PHJROGiViUD�FVDN�HJ\�GROJRW�
MDYDVROQDN��Å%H�SDWLHQW��NHHS�ORRNLQJµ���

3D[�$PHULFDQD

$�QHRNRQ�N�OSROLWLNDL�LGHROyJLiW�|VV]HIRJODOyDQ�3D[�$PHULFDQD �QDN�LV�QHYH]QLN��$�31$&�
�����EHQ� WHWWH� N|]]p� Å5HEXLOGLQJ�$PHULFD·V�'HIHQVHµ� FtP? NLOHQFYHQ� ROGDODV� WDQXOPiQ\iW� ��
PtJ� D�+XGVRQ� ,QVWLWXWH� �����EHQ� SXEOLNiOWD� D� Å3UHVHUYLQJ� 3D[�$PHULFDQDµ� FtP? tUiViW��� (�
GRNXPHQWXPRN� pV� D� QHRNRQRN� SXEOLFLV]WLNiMD� DODSMiQ� D� 3D[� $PHULFDQD HV]PpMH� D�
N|YHWNH]+NpSS�IRJODOKDWy�|VV]H�
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$� 6]RYMHWXQLy� EXNiViQDN� N|YHWNH]PpQ\HL� yULiVLDN�� QDSMDLQNEDQ� D]� ~J\QHYH]HWW�
ÅXQLSRODU� PRPHQWµ�QHN� OHKHW�QN� WDQ~L�� $]� (J\HV�OW� ÉOODPRN� NDWRQDLODJ�� SROLWLNDLODJ��
JD]GDViJLODJ�� NXOWXUiOLVDQ� pV� LGHROyJLDLODJ� PHVV]H� NLPDJDVOLN� D� W|EEL� QHP]H W� N|]�O� D]�
HPEHULVpJ�W|UWpQHWpEHQ�HJ\HG�OiOOy�PyGRQ�

$PHULNiQDN�JHRSROLWLNDLODJ� YH]HW+ V]HUHSHW� NHOO� MiWV]DQLD� D� )|OG�PLQGHQ�� VWUDWpJLDLODJ�
IRQWRV� UpJLyMiEDQ� pV� PHJ� NHOO� DNDGiO\R]QLD� PLQGHQ�PiV� RUV]iJRW� DEEDQ�� KRJ\� D]� (J\HV�OW�
ÉOODPRN� KDWDOPiKR]� KDVRQOy� KDWDOPDW� KR]]RQ� OpWUH�� $�PHJYiOWR]RWW� KHO\]HWEHQ� W|EEp� QHP�
(XUySiUD� NHOO� NRQFHQWUiOQL�� KDQHP� É]VLiUD�� $]� |UHJ� NRQWLQHQV� W|EEp� QHP� IHOWpWOHQ�
V]|YHWVpJHVH�$PHULNiQDN��KDQHP�VRN�HVHWEHQ�YHUVHQ\WiUVD��NULWLNXVD��LG +QNpQW�W|UHNYpVHLQHN�
DNDGiO\D��

$PHULNiQDN�PHJ�NHOO�YpGHQLH�PDJiW�pV�iOODPSROJiUDLW�D]�HJpV]�YLOiJRQ� pV�NpSHVQHN�NHOO�
OHQQLH� W|EE�� HJ\� LG+EHQ� YtYRWW� QDJ\� KiERU~� VLNHUHV� PHJYtYiViUD�� (PHOOHWW� HO� NHOO� OiWQLD� D�
YLOiJUHQG+UL� V]HUHSHW�� DPLW� D� W|UWpQHOHP� V]DERWW� NL� Ui�� pV� DPLQHN� WHOMHVtWpVppUW� IHOHO +VVpJJHO�
WDUWR]LN�� .|WHOHVVpJH� D]� HPEHUL� MRJRN� pV� D� OLEHUiOLV� GHPRNUiFLD� HV]PpMpQHN� WHUMHV]WpVH� D�
)|OG|Q��D�YpJV+ FpO�D�YLOiJGHPRNUiFLD��(]HQ� W~O�YLOiJPpUHW? KiERU~W�NHOO� IRO\WDWQL�D�JOREiOLV�
WHUURUL]PXV�pV�D]�RO\DQ�iOODPRN�HOOHQ��DNLN�E~MWDWMiN��VHJtWLN�D�WHUURULVWiNDW��

&pOMDL� HOpUpVH� pUGHNpEHQ� PHJ� NHOO� UHIRUPiOQL� �D� &OLQWRQ�pUD� DODWW� HOKDQ\DJROW� pV�
DOXOILQDQV]tUR]RWW��D]�DPHULNDL�IHJ\YHUHV�HU+NHW��DPHO\QHN�NpSHVVp�NHOO�YiOQLD�D�OHJPRGHUQHEE�
WHFKQROyJLiNDW� pV� IHJ\YHUHN� DONDOPD]iViUD�� 'UDV]WLNXVDQ� Q|YHOQL� NHOO� D]� 86$� YpGHOPL�
NLDGiVDLW�� DPLW� QHP� OHKHW� NLVHEE� iWFVRSRUWRVtWiVRNNDO� HOpUQL�� FVDN� D� N|OWVpJYHWpV� WHOMHV�
iWDODNtWiViYDO�

$�3D[�$PHULFDQD�PDJiWyO�QHP�PDUDG�IHQQ��HU+IHV]tWpVHNUH�pV�iOGR]DWRNUD�YDQ�V]�NVpJ�D�
IHQQWDUWiViUD���

.|YHWNH]WHWpV

(J\�pYYHO�,UDN�PHJWiPDGiVD�XWiQ�VHP�FVLOODSRGLN�D�QHRNRQ]HUYDWtYRN�OHONHVHGp VH��~J\�
OiWMiN�V]pOHV�N|U? WiUVDGDOPL�WiPRJDWRWWViJRW�pOYH]+��NDWRQDLODJ�VLNHUHV��IHOV+EEUHQG? PRUiOLV�
FpORNDW�N|YHW+ pV�D]�(J\HV�OW�ÉOODPRN�JD]GDViJL��SROLWLNDL��NXOWXUiOLV�pV�NDWRQDL�HUHMpKH]�PpOWy�
KiERU~W�YLVHOQHN�pV�YLVHOWHN�D�YLOiJRW�UHWWHJpVEHQ�WDUWy ��YHV]HGHOPHV�GLNWiWRU�pV�W|PHJSXV]WtWy�
IHJ\YHUHL�HOOHQ��

$� PiUD� MyFVNiQ� OHROYDGW� W|PHJEi]LVXNDW� W|EE� PLQW� NpWHV� HV]N|]|NNHO� EL]WRVtWy�
QHRNRQRN� �OG|]pVL� PiQLiW� pV� IHOV+EEUHQG?VpJL� WXGDWRW� Å|U|N|OWHNµ� V]HOOHPL� DW\MXNWyO�� /HR�
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6WUDXVVWyO��$�SODWyQL�ÅE|OFVHVVpJHNHWµ�D]�HOP~OW�pYHNEHQ�PDJXN�LV�iW�OWHWKHWWpN�D�J\DNRUODWED��
NLKDV]QiOYD� D� ULDGW� DPHULNDL� WiUVDGDORP� UHDNFLy �pKVpJpW�� KD]XGWDN� D� ÅQpSQHNµ�� QHP� D�
WHUURUL]PXV�YDOyGL�RNDLQDN�IHOWiUiViQ�NH]GWHN�HO�GROJR]QL��KDQHP�VDMiW�JD]GDViJL�pV�SROLWLNDL�
pUGHNHLNQHN�PLQGHQW�DOiUHQGHOYH�WDOiQ�YpJ]HWHVHQ�WpYHV�pV�YHV]pO\HV�SiO\iUD�iOOtWRWWiN�D]�86$�
N�OSROLWLNiMiW��

1HP�KLV]HP��KRJ\�6WUDXVV�HJ\HWpUWHQH�D�MHOHQOHJL�DPHULNDL�N�OSROLWLNiYDO�� +PDJD�QHP�LV�
IRJODONR]RWW� N�OSROLWLNDL� NpUGpVHNNHO� PXQNiVViJD� VRUiQ�� 6WUDXVV� V]HUHSH� VDMiWRV�
V]HPOpOHWPyGMiQDN� iWDGiViEDQ� UDJDGKDWy� PHJ�� (J\� GHPRNUDWLNXV� WiUVDGDOPDW� pV� HJ\�
GHPRNUDWLNXV� IHMO+GpVL� WHQGHQFLiW� PXWDWy� QHP]HWN|]L� N|]|VVpJHW� FVDN� RO\DQ� SROLWLNXVRN�
WXGQDN� VLNHUHVHQ� pV� KLWHOHVHQ� YH]HWQL�� DNLN� QHPFVDN� N�OV +OHJ� KLUGHWLN� GHPRNUDWLNXV�
HON|WHOH]HWWVpJ�NHW�� KDQHP� QDS� PLQW� QDS� EL]RQ\RVViJRW� WHV]QHN� UyOD� OHJPpO\HEE�
PHJJ\+]+GpV�N�pV�D]�HPEHUEH�YHWHWW�RSWLPLVWD�KLW�N�VHJtWVpJpYHO��
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-HJ\]HWHN

� $�ÅQHRFRQVHUYDWLYHµ�NLIHMH]pVW�0LFKDHO�+DUULQJWRQ�KDV]QiOWD�HO+V]|U�D]RNUD��DNLN��PLQW�,UYLQJ�.ULVWRO�
HOKDJ\WiN� D� OLEHUiOLV� WiERUW� pV� iW+iUWROWDN� D� NRQ]HUYDWtY� ROGDOUD�� ,UYLQJ� .ULVWRO�� 5HIOHFWLRQV� RI� D�
1HRFRQVHUYDWLYH��/RRNLQJ�%DFN��/RRNLQJ�$KHDG��1HZ�<RUN��%DVLF�%RRNV�3XEOLVKHUV�������S��,;�
� ,UYLQJ�.ULVWRO�V]DYDLYDO��Å$�QHRFRQVHUYDWLYH�LV�D�OLEHUDO�ZKR�KDV�EHHQ�PXJJHG�E\�UHDOLW\µ��&KULVWRSKHU�
'H0XWK�DQG�:LOOLDP�.ULVWRO��7KH�1HRFRQVHUYDWLYH�,PDJLQDWLRQ��:DVKLQJWRQ�'�&��$(,�3UHVV��������S������
� 0DUN�*HUVRQ��0XJJOHG�E\�UHDOLW\��7KH�&RXQWHUFXOWXUH�DQG�,GHRORJ\�LQ�WKH�6L[WLHV ,Q��0DUN�*HUVRQ��7KH�
1HRFRQVHUYDWLYH�9LVLRQ�)URP�WKH�&ROG�:DU�WR�WKH�&XOWXUH�:DUV��1HZ�<RUN��0DGLVRQ�%RRNV�������SS�����
�����
� 0LQWHJ\� WXFDWQ\L� HOPpOHW� SUyEiOMD� PDJ\DUi]QL� D� QHRNRQRN� KLUWHOHQ� LUiQ\YiOWiViW� OLEHUiOLVEyO�
NRQ]HUYDWtYYi��$�KLGHJKiERU~�pV�D�KDWYDQDV�pYHN�WiUVDGDOPL�GLQDPLNiL�PLQGHQ�EL]RQQ\DO�PHJKDWiUR]y�
MHOHQVpJHN�YROWDN��$�QHRNRQRN�V]HULQW�+N�PHJ+UL]WpN�pUWpNHLNHW��FVDN�D�N|UQ\H]HW�N�YiOWR]RWW��9DQ�RO\DQ�
Qp]HW� LV��DPHO\�V]HULQW�SROLWLNiMXN�QHP�PiV��PLQW�D]RNQDN�D�SULYLOpJLXPRNQDN�D�YpGHOPH]pVH��DPLKH]�
KR]]iMXWRWWDN�� PLXWiQ� ÅSLV]NRV� EHYiQGRUOyNµ� J\HUPHNHLNpQW� HJ\HWHPHW� YpJH]WHN�� PXQNiW� WDOiOWDN� pV�
SpQ]KH]� MXWRWWDN�� (J\� WRYiEEL� Qp]HW� V]HULQW� D� +RORFDXVW� RO\DQ PHJUi]y� KDWiVVDO� YROW� UiMXN�� DPL�
J\|NHUHVHQ� PHJYiOWR]WDWWD� JRQGRONRGiVXNDW�� � $]� XWyEEL� HOPpOHW� +DQQDK� $UHQGWUH� KLYDWNR]LN�� D]�
HXUySDL�]VLGyNDW�D]�HU+V�QHP]HWiOODPRN�YpGWpN��PtJ�D�IHO�IHOW|U+ SRSXOLVWD�PR]JDOPDN��SiQV]OiYL]PXV��
SiQJHUPDQL]PXV��YHV]pO\H]WHWWpN��$�]VLGyViJ�FVDN�D�NRQ]HUYDWtY�HOLWEHQ�Et]KDWRWW��DPHO\QHN�pUGHNpEHQ�
iOOW�D�WiUVDGDOPL�VWDXV�TXR�PHJ+U]pVH�pV�UHWWHJQLH�NHOOHWW�D�QpSL�PR]JDOPDNWyO��$]�HOtWHN�YiOViJD�HJ\EHQ�
D�WRWDOLWDUL]PXV�pV�D]�DQWLV]HPLWL]PXV�J\+]HOPpW�LV�MHOHQWHWWH�D]�HXUySDL�RUV]iJRNEDQ����3HWHU�6WHLQIHOV��
7KH�1HRFRQVHUYDWLYHV�7KH�PHQ�ZKR�DUH�FKDQJLQJ�$PHULFD·V�SROLWLFV��1HZ�<RUN��������SS����������
� eUGHPHV�OHQQH�IRJODNR]QL�'DQLHO�3DWULFN�0R\QLKDQ�pOHWpYHO�pV�PXQNiVViJiYDO�LV��$]� + V]HUHSH�LV�yULiVL�
YROW� D� QHRNRQ]HUYDWLYL]PXV� ÅIHOHPHONHGpVpEHQ�µ� 3HWHU� 6WHLQIHOV�� 7KH�1HRFRQVHUYDWLYHV� 7KH�PHQ�ZKR�
DUH� FKDQJLQJ� $PHULFD·V� SROLWLFV�� 1HZ� <RUN� ������ SS�� ��������� pV� -RKQ� (KUPDQ�� 7KH� 5LVH� RI�
1HRFRQVHUYDWLYLVP�,QWHOOHFWXDOV�DQG�)RUHLJQ�$IIDLUV������������1HZ�+DYHQ�<DOH�8QLYHUVLW\�3UHVV�������
SS��������
� Å«WKLV� DQWRORJ\� WUDFHV� WKH� LQWHOOHFWXDO� HYROXWLRQ�RI� RQH�$PHULFDQ� IURP�D�EHOLHI�� \RXWKIXO� VRFLDOLVP��
WKURXJK� D� ORQJ� SHULRG� RI� HYHU� PRUH� VNHSWLFDO� DQG� VHOI�FULWLFDO� OLEHUDOLVP�� WR� VRPHWKLQJ� WKDW� EHFDPH�
NQRZQ�DV�·QHRFRQVHUYDWLVP·��6LQFH�,�DP�JHQHUDOO\�WKRXJKW�WR�EH�WKH�·JRG�IDWKHU·�RI�WKH�QHRFRQVHUYDWLYH�
·PRYHPHQW·«�,�SHUVXPH�WR�WKLQN�WKDW� WKH� LQWHOOHFWXDO�HYROXWLRQ�WKDW�LV�HYLGHQW�LQ�WKLV�ERRN�PD\�EH�RI�
LQWHUHVW� WR�RWKHUV�µ� ,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP�� 7KH�$XWRELRJUDSK\�RI� DQ� LGHD� 1HZ <RUN��7KH�
)UHH�3UHVV��S��,;�
� Å,UYLQJ�.ULVWRO�LV�WKH�VWDQGDUG�EHDUHU�RI�QHRFRQVHUYDWLVP�µ�3HWHU�6WHLQIHOV��7KH�1HRFRQVHUYDWLYHV L�P��
S� ���
� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��������
� )RUUDGDOPL��XWySLV]WLNXV��FpOMD�N|]YHWOHQ�O D�EROGRJViJ��|U|NVpJH�PLQG�D�IDVL]PXV��PLQG�D�PDU[L]PXV�
�� .HYpVEH� DPELFLy]XV� FpORN�� FpOMD� QHP� D]� LQGLYLGXXP� WHOMHV� PHJV]?QWHWpVH�� PpUVpNHOW� UHIRUPRN��
PpUWpNOHWHVVpJ�VWE��
�� $� IUDQFLD� �����HV� pV� D]� RURV]� �����HV� ·Oi]DGiVRNNDO·� V]HPEHQ� D]� DPHULNDL� ·IRUUDGDORP·� D]pUW� LV� YROW�
VLNHUHV�� PHUW� UHiOLV� FpORNDW� W?]|WW� NL� PDJD� HOp�� LQWHOOHNWXiOLVDQ� YpJLJJRQGROW� UHIRUPRNEyO� iOOW� pV�
ILJ\HOHPEH� YHWWH� D]� HPEHUHN�� D� W|PHJ� WXODMGRQViJDLW�� NpSHVVpJHLW� LV�� ,UYLQJ� .ULVWRO�� 5HIOHFWLRQV� RI� D�
1HRFRQVHUYDWLYH�/RRNLQJ�%DFN��/RRNLQJ�$KHDG��L�P���SS��;�;,�pV�SS��������
�� 3HWHU�6WHLQIHOV��7KH�1HRFRQVHUYDWLYHV��L�P���S������
�� Å7KH� 5HSXEOLFDQ� SDUW\� ZDV� QR� ORQJHU� LQWHUHVWHG� LQ� GHVWUR\LQJ� WKH� ZHOIDUH� VWDWH�� LQ� WKH� QDPH� RI�
·DQWLVWDWLVP·��EXW�LQWHQGHG�UDWKHU�WR�UHFRQVWUXFW�LW�DORQJ�PRUH�HFRQRPLFDO�DQG�PRUH�KXPDQH�OLQHV��7KH�
HPSKDVLV� RQ� ·PRUH� KXPDQH·� LV� DQRWKHU� VLJQ� RI� QHRFRQVHUYDWLYH� LQIOXHQFH� µ� ,UYLQJ� .ULVWRO��
1HRFRQVHUYDWLYLVP��L�P���S������
�� 5HIOHFWLRQV�RQ�/RYH�DQG�)DPLO\�,Q��,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP� SS��������
�� Å0RUDO� FRGHV� HYROYH� IURP� WKH� PRUDO� H[SHULHQFH� RI� FRPPXQLWLHV�� DQG� FDQ� FODLP� DXWKRULW\� RYHU�
EHKDYLRU�RQO\�WR�WKH�GHJUHH�WKDW�LQGLYLGXDOV�DUH�UHDUHG�WR�ORRN�UHVSHFNWIXOO\��HYHQ�UHYHUHQWLDOO\��RQ�WKH�
PRUDO�WUDGLWLRQV�RI�WKHLU�IRUHIDWKHUV��,W�LV�WKH�IXQF]LRQ�RU�UHOLJLRQ�WR�LQVWLOO�VXFK�UHVSHFW�DQG�UHYHUHQFH�µ�
,UYLQJ�.ULVWRO��7KH�)XWXUH�RI�$PHULFDQ�-HZU\��&RPPHQWDU\��$XJXVW�����
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�� Å7KH�WKUHH�SLOODUV�RI�PRGHUQ�FRQVHUYDWLYLVP�DUH�UHOLJLRQ��QDWLRQDOLVP�DQG�HFRQRPLF�JURZWK��2I�WKHVH��
UHOLJLRQ� LV� HDVLO\� WKH�PRVW� LPSRUWDQW� EHFDXVH� LW� LV� WKH�RQO\�SRZHU� WKDW�� LQ� WKH� ORQJHU� WHUP�� FDQ� VKDSH�
SHRSOH·V�FKDUDFWHUV�DQG�UHJXODWH�WKHLU�PRWLYDWLRQ�µ�,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP� L�P�� S������
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��;,,�
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS��;,9�
�� .DUO�5��3RSSHU��$�Q\LWRWW�WiUVDGDORP�pV�HOOHQVpJHL��%XGDSHVW��%DODVVL�.LDGy��SS������������
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���SS�������3ODWyQ�DULV]WRNUDWD�FVDOiGEyO�V]iUPD]RWW��
IHOPHQ+L� WDJMDL� YROWDN�$WKpQEDQ�D�KDUPLQFDN�]VDUQRNViJiQDN��3ODWyQ�HJ\pUWHOP?HQ�iOOiVW� IRJODOW�NRUD�
RV]WiO\KDUFiEDQ��D]�ROLJDUFKiN�pV�D� V]HJpQ\�QpS�KDUFiEDQ�D]�HO+EELHN�ROGDOiQ�iOOW�� ,UWy]RWW�D� W|PHJHN�
HUHMpW+O�� NRUD� LQVWDELOLWiViW� pV� IRUUDGDOPDLW� D� W|PHJHN� URPOy�HUN|OFVpQHN��HJ\�URVV]XO� V]HUYH]HWW� �QHP�
HOpJ�WRWiOLV��WiUVDGDORP�N|YHWNH]PpQ\HLNpQW�OiWWD��
�� 3HWHU�6WHLQIHOV��L�P��S�����
�� Å6H[�² OLNH�GHDWK� ² LV� DQ�DFWLYLW\� WKDW� LV�ERWK�DQLPDO� DQG�KXPDQ��7KHUH�DUH�VHQWLPHQWV�DQG�KXPDQ�
LGHDOV�LQYROYHG�LQ�WKLV�DQLPDO�DFWLYLW\��%XW�ZKHQ�VH[�LV�SXEOLF��WKH�YLHZHU�GRHV�QRW�VHH� ² FDQQRW�VHH�² WKH�
VHQWLPHQWV�DQG�WKH�LGHDOV��+H�FDQ�RQO\�VHH�WKH�DQLPDO�FRXSOLQJ��$QG�WKDW�LV�ZK\��ZKHQ�PDQ�DQG�ZRPHQ�
PDNH�ORYH��DV�ZH�VD\��WKH\�SUHIHU�WR�EH�DORQH�² EHFDXVH�LW�LV�RQO\�ZKHQ�\RX�DUH�DORQH�WKDW�\RX�FDQ�PDNH�
ORYH��DV�GLVWLQFW�IURP�PHUHO\�FRSXODWLQJ�LQ�DQ�DQLPDO�DQG�FDVXDO�ZD\��$QG�WKDW��WRR��LV�ZK\� WKRVH�ZKR�DUH�
YR\HXUV��LI�WKH\�DUH�QRW�LUUHGHHPDEO\�VLFN�DOVR�IHHO�DVKDPHG�DW�ZKDW�WKH\�DUH�ZLWQHVVLQJ��:KHQ�VH[�LV�D�
SXEOLF�VSHFWDFOH��D�KXPDQ�UHDOWLRQVKLS�KDV�EHHQ�GHEDVHG�LQWR�D�PHUHDQLPDO�FRQQHFWLRQ�µ�,UYLQJ�.ULVWRO��
5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���S�����
�� Å,W� LV� QRZ� EHFRPLQJ� HYHU� PRUH� FRPPRQ� ZLWKLQ� WKH� $PHULFDQ� HGXFDWLRQDO� V\VWHP� IRU� LQFUHDVLQJ�
QXPEHUV� RI� \RXQJ� EODFNV� WR� OHDUQ� WKDW� ZKDW� ZH� FDOO� ·:HVWHUQ� FLYLOL]DWLRQ·� ZDV� LQYHQWHG� E\� EODFN�
(J\SWLDQV� DQG� IHORQLRXVO\� DSSURSULDWHG� E\� WKH� *UHHNV�� RU� WKDW� EODFN� $IULFD� ZDV� D� SHDFHIXO��
WHFKQRORJLFDOO\�DGYDQFHG�FRQWLQHQW�EHIRUH�WKH�ZKLWH�(XURSHDQV�GHYDVWDWHG�LW��6XFK�LQVWUXFWLRQ�FDQ�RQO\�
LQIODPH� DQ� DOUHDG\� FRPPRQ� EHOLHI� DPRQJ� EODFNV� WKDW� ·ZKLWH� $PHULFD·� DQG� LWV� JRYHUQPHQW� DUH�
GHOLEHUDWHO\� IRVWHULQJ� GUXJ DGGLFWLRQ� DQG� GLDEROLFDOO\� WROHUDWLQJ� $,'6� YLUXV� LQ� WKH� EODFN� FRPPXQLW\���
0XOWLFXOWXUDOLVP�� DV� LWV� PRVW� DUHQW� SURSRQHQWV� ZHOO� XQGHUVWDQG�� LV� D� WHFKQLTXH� IRU� ·FRQVFLRXVQHVV�
UDLVLQJ·�E\�GHOLEHUDWHO\�VWURNLQJ�WKLV�NLQG�RI�SDUDQRLD�µ�,UYLQJ�.ULVWRO��1HRFRQVHUYDWLYLVP��L�P���S�����
�� ,UYLQJ�.ULVWRO��5HIOHFWLRQV�RI�D�1HRFRQVHUYDWLYH� L�P���S�����
�� -RKQ� (KUPDQ�� 7KH� 5LVH� RI� 1HRFRQVHUYDWLYLVP� � ,QWHOOHFWXDOV� DQG� )RUHLJQ� $IIDLUV� ����������� 1HZ�
+DYHQ��<DOH�8QLYHUVLW\�3UHVV�������S��9,,,�
�� 6KDGLD� %�� 'UXU\�� 6DYLQJ� $PHULFD� � /HR� 6WUDXVV� DQG� WKH� QHRFRQVHUYDWLYHV�� KWWS���� HYDWW�RUJ�DX��
SXEOLFDWLRQV�SDSHUV����KWPO�������������
�� &ODUH�:ROIRZLW]�3K�'�DQWURSROyJXV�D�-RKQ�+RSNLQV�(J\HWHPHQ�pV�IHOHVpJH�3DXO�:ROIRZLW]QDN��
�� )UDQFLV� )XNX\DPD�� $� 1DJ\� 6]pWERPOiV�$]� HPEHUL� WHUPpV]HW� pV� D� WiUVDGDOPL� UHQG� ~MMiV]HUYH]pVH��
%XGDSHVW��(XUySD�.LDGy�������S�����
�� 6KDGLD�%��'UXU\��L�P�
�� $ODLQ� )UDQFKRQ� DQG� 'DQLHO� 9HUQHW�� 7KH� 6WUDWHJLVW� DQG� WKH� 3KLORVRSKHU ZZZ�7UXWKRXW�RUJ�GRFVB�
���������+�VKWPO������������
�� 6KDGLD� %�� 'UXU\�� 6DYLQJ� $PHULFD�/HR� 6WUDXVV� DQG� WKH� QHRFRQVHUYDWLYHV�� KWWS����
HYDWW�RUJ�DX�SXEOLFDWLRQV�SDSHUV����KWPO�������������
�� 0ROQiU�%iOLQW��$�NRQ]HUYDWtY�LGHDOL]PXV�NXGDUFD��eOHW�pV�LURGDORP��������V]HSWHPEHU����
�� Å$� WDQXOWDN� W|EEVpJH�� DNLN� WRYiEEUD� LV� D]RQRVXOQD� D� )�JJHWOHQVpJL� 1\LODWNR]DW� HOYHLYHO�� QHP� D�
WHUPpV]HWMRJ� NLIHMH]+GpVHLNpQW� ROYDVViN� H]HNHW�� KDQHP� HV]PpQ\W�� V+W� RO\NRU� LGHROyJLiW� YDJ\� PtWRV]W�
OiWQDN� EHQQ�N«0LQGD]RQiOWDO� D� WHUPpV]HWMRJ� LUiQWL� V]�NVpJOHW� PD� XJ\DQ~J\� PHJYDQ�� PLQW�
pYV]i]DGRNRQ� iW� YDJ\� DNiU� HJ\� pYH]UHGGHO� NRUiEEDQ�µ� /HR� 6WUDXVV�� 7HUPpV]HWMRJ� pV� W|UWpQHOHP��
%XGDSHVW��3DOODV�$WWUDNWRU������������R�
�� 'DQQ\� 3RVWHO�� 1REOH� OLHV� DQG� SHUSHWXDO� ZDU�� /HR� 6WUDXVV�� WKH� QHR�FRQV�� DQG� ,UDT� � ,QWHUYLHZ� ZLWK�
6KDGLD�'UXU\� OHDGLQJ� VFKRODODUO\� FULWLF�RI�6WUDXVV��SURIHVVRU�RI�SROLWLFDO� WKHRU\� ZZZ��2SHQGHPRFUDF\�
�QHW�GHEDWHV�DUWLFOH�����������MVS�������������
��:LOOLDP�3IDII��7KH�ORQJ�UHDFK�RI�/HR�6WUDXVV����,QWHUQDWLRQDO�+HUDOG�7ULEXQH�����������
�� 3ODWyQ�|VV]HV�P?YHL�,,� %XGDSHVW��(XUySD�.LDGy�������S�����
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�� 'DQQ\� 3RVWHO�� 1REOH� OLHV� DQG� SHUSHWXDO� ZDU�� /HR� 6WUDXVV�� WKH� QHR�FRQV�� DQG� ,UDT� � ,QWHUYLHZ� ZLWK�
6KDGLD�'UXU\� OHDGLQJ�VFKRODODUO\�FULWLF�RI�6WUDXVV��SURIHVVRU�RI�SROLWLFDO� WKHRU\ ZZZ��2SHQGHPRFUDF\��
QHW�GHEDWHV�DUWLFOH�����������MVS�������������
����1HR�&RQVHUYDWLVP�$UFKLYHV��ZZZ��OHZURFNZHOO�FRP�����������
�� 1\tOW� WLWRN�� KRJ\� D� QHRNRQRN� MHOHQW+V� UpV]H� ]VLGy� V]iUPD]iV~�� 'H� ]VLGy� V]iUPD]iV~DN� YROWDN� I+
NULWLNXVDLN� LV��PLQW�0XUUD\�5RWKEDUG� pV� 3DXO� *RWWIULHG�� =VLGy� V]iUPD]iV~� � D� UDOLVWD�+HQU\�.LVVLQJHU��
LOOHWYH�*HRUJHV�:��%XVK�pV�D�QHRNRQRN�HJ\LN�OHJQDJ\REE�HOOHQIHOH��6RURV�*\|UJ\�LV���
�� $�PiVLN�KiURPD�D�D�+HULWDJH�)RXQG��D�1DWLRQDO�,QVWLWXWH�IRU�3XEOLF�3ROLF\�pV�D�&DWR�,QVWLWXWH��*|P|UL�
(QGUH��9DJ\�PL��YDJ\�D�*RQRV]��(J\HQOtW+ ��������S�����
�� ZZZ��FHQWHUIRUVHFXULW\�RUJ�LQGH[�MVS"VHFWLRQ VWDWLF	SDJH DERXWXV�
�� ZZZ��QHZDPHULFDQFHQWXU\�RUJ�DERXWSQDF�KWP��(�QpJ\�I+ LQWp]HW�PHOOHWW�HPOtWpVW�pUGHPHO�D]�(PSRZHU�
$PHULFD� LQWp]HW� �LJD]JDWyN� :LOOLDP� %HQQHWW� pV� -HDQH� .LUNSDWULFN��� D]� $PHULFDQV� IRU� 9LFWRU\� 2YHU�
7HUURULVP�� pV� D� 7KH� )HGHUDOLVW� 6RFLHW\� IRU� /DZ� DQG� 3XEOLF� 3ROLF\� 6WXGLHV�� $� OHJMHOHQW+VHEE� QHRNRQ�
V]HPpO\LVpJHN��YROW�pV�MHOHQOHJL�NRUPiQ\]DWL�HPEHUHN��SXEOLFLVWiN��D�N|YHWNH]+N��,UYLQJ�.ULVWRO��:LOOLDP�
.ULVWRO�� 3DXO� :ROIRZLW]�� (OOLRWW� $EUDPV�� 5LFKDUG� $UPLWDJH�� -RKQ� %ROWRQ�� 5REHUW� %RUN�� 0LGJH� 'HFWHU��
/\QQH�&KHQH\��'RXJODV�)HLWK��)UDQN�*DIIQH\��1HZW�*LQJULFK��*HUWUXGH�+LPPHOIDUE�� -HDQH�.LUNSDWULFN��
/HZLV� /LEE\�� 0LFKDHO� /HHGHQ�� -DPHV� 0LOOHU�� 5REHUW� .DJDQ�� (GZLQ� 0HHVH�� 5LFKDUG 3HUOH�� 1RUPDQ�
3RGKRUHW]��3DXO�:H\ULFK��-DPHV�:RROVH\��&KDUOHV�.UDXWKDPPHU��=DOPD\�.KDOLO]DG� �� 'RQDOG�5XPVIHOG�
pV� 'LFN� &KHQH\� NLPDUDGWDN� D� IHOVRUROiVEyO�� +NHW� LQNiEE� ÅOLIH�ORQJ�5HSXEOLFDQVµ�QDN� OHKHWQH� QHYH]QL��
DNLN�PLQGHQ� iURQ� WiPRJDWMiN� D]� LUDNL� KiERU~W�� $� OHJMHOHQW+VHEE� QHRNRQ� V]HPpO\LVpJHNU+O� E+YHEEHQ��
ZZZ��HXUROHJDO�RUJ�XVHXU�XVQHRFRQ�KWP������������
�� (]]HO�|VV]KDQJEDQ��D�%7�HVHWOHJHV�NHGYH]+WOHQ�G|QWpVpYHO�NDSFVRODWEDQ�&ROLQ�3RZHOO�tJ\�Q\LODWNR]RWW��
�LW�GRHV�QRW�PHDQ��ÅZH�ORVH�RXU�RSWLRQ�WR�GR�ZKDW�ZH�PLJKW�WKLQN�LV�DSSURSULDWH�WR�GR�µ�5REHUW�.DJDQ��
0XOWLODWHUDOLVP��$PHULFDQ�6W\OH��7KH�:DVKLQJWRQ�3RVW��6HSWHPEHU���������
�� /DZUHQFH�)��.DSODQ�:LOOLDP�.ULVWRO��7KH�:DU�RYHU�,UDT�� 6DGGDP·V�7\UDQQ\�DQG�$PHULFD·V�0LVVLRQ��
(QFRXQWHU�%RRNV�6DQ�)UDQFLVFR��&DOLIRUQLD�������SS����
�� :LOOLDP� .ULVWRO� DQG� 5REHUW� .DJDQ�� $� 'LVWLQWO\� $PHULFDQ� ,QWHUQDWLRQDOLVP�� :HHNO\� 6WDQGDUG��
1RYHPEHU���������
�� :LOOLDP�.ULVWRO�5REHUW�.DJDQ��5HMHFW�WKH�*OREDO�%XGG\�6\VWHP��1HZ�<RUN�7LPHV��2FWREHU����������$�
QHRNRQRN�E�V]NpQ�tUMiN��KRJ\�PiU�UpJ�QHP�YROW�D]�(J\HV�OW�ÉOODPRNQDN�RO\DQ�HOQ|NH��DNL�D]�LIM~�%XVKR]�
KDVRQOyDQ�VRNV]RU�KLYDWNR]RWW�YROQD�D]�DPHULNDL�QHP]HWL�pUGHNHNUH�OiVG���-HIIUH\�*HGPLQ�*DU\�6FKPLWW��
$OOLHV�LQ�$PHULND·V�1DWLRQDO�,QWHUHVW��7KH�1HZ�<RUN�7LPHV��$XJXVW���������
�� -RKQ�(KUPDQ��7KH�5LVH�RI�1HRFRQVHUYDWLYLVP�� ,QWHOOHFWXDOV�DQG�)RUHLJQ�$IIDLUV������������1HZ�+DYHQ�
<DOH�8QLYHUVLW\�3UHVV�������SS����������
�� -RKQ�(KUPDQ��L�P��SS����������
�� (]W�WiPDV]WMD�DOi�3DXO�2·1HLOO�YROW�SpQ]�J\PLQLV]WHU�·NLWiODOiVD·�LV��DPHO\EHQ�%XVKW�ÅV�NHWHN�N|]|WW�D�
YDNQDNµ� QHYH]L�� ZZZ�� VXHGGHXWVFKH�GH�V]�SROLWLN�UHG�DUWLNDO������ pV� ZZZ� VSLHJHO�GH�SROLWLN��
DXVODQG������������������KWPO��������������
�� $� KDWiUR]DWRN� D]� LUDNL� W|PHJSXV]WtWy� IHJ\YHUHN� J\iUWiViQDN� OHiOOtWiViUyO�� D� PHJOpY+N�
PHJVHPPLVtWpVpU+O�pV�HJ\��D]�(16=�iOWDO�YH]HWHWW�PRQLWRULQJ�EL]RWWViJ�IHOiOOtWiViUyO�V]yOWDN
�� $� ����RV� %7� KDWiUR]DW� ������ iSULOLV� ���pQ� V]�OHWHWW�PHJ� D� V~O\RV� LUDNL� WiSOiONR]iVL� pV� HJpV]VpJ�J\L�
KHO\]HW�PLDWW���
�� ������ iSULOLV� ���pQ� D]� LUDNLDN� PHJWDJDGWiN� D]� HOOHQ+U|NW+O� D� IRQWRVDEE� NDWRQDL� REMHNWXPRNED� YDOy�
EHOpSpVW��������RNWyEHU�����pQ�V]yOtWRWWiN�IHO�$PHULNiW��KRJ\�KDJ\MiN�HO�D]�816&20�RW�������GHFHPEHU�
���WyO� NH]GYH� QLQFV� IHJ\YHU]HWHOOHQ+U� ,UDNEDQ�� ����� GHFHPEHU� ���pQ� KR]]iN� OpWUH� D� 8QLWHG� 1DWLRQV�
0RQLWRULQJ��9HULILFDWLRQ�DQG�,QVSHFWLRQ�&RPPLVVLRQ�W��81029,&��DPHO\UH�,UDN�YLVV]DXWDVtWyDQ�UHDJiO����
�� -RKQ�5��%ROWRQ��7KH�8�1��5HZDUGV�6DGGDP��7KH�:HHNO\�6WDQGDUG��'HFHPEHU���������
�� /DZUHQFH�)��.DSODQ�� :LOOLDP�.ULVWRO��7KH�:DU�RYHU�,UDTSS� ������
�� :LOODLP�.ULVWRO�� 5REHUW�.DJDQ��$�Å*UHDW�9LFWRU\µ�IRU�,UDT��7KH�:DVKLQJWRQ�3RVW��)HEUXDU\���������
�� 5LFKDUG /�� $UPLWDJH�� -RKQ� %ROWRQ�� )UDQFLV� )XNX\DPD�� 5REHUW� .DJDQ�� =DOPD\� .KDOLO]DG�� :LOOLDP�
.ULVWRO�� 'RQDOG� 5XPVIHOG�� 3DXO� :ROIRZLW]� HWF��� /HWWHU� WR� 3UHVLGHQW� &OLQWRQ� RQ� ,UDT� � ZZZ��
QHZDPHULFDQFHQWXU\�RUJ�LUDTFOLQWRQOHWWHU�KWP�������������
�� :LOOLDP�.ULVWRO�5REHUW .DJDQ��%RPELQJ�,UDT�,VQ·W�(QRXJK��7KH�QHZ�<RUN�7LPHV��-DQXDU\�����������
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