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3DUDJL�%HiWD�
$�SDOHV]WLQ�JD]GDViJ�I,EE�MHOOHP],L�pV�D]�LQWLIDGD JD]GDViJL�KDWiVD

$� SDOHV]WLQ� JD]GDViJ� iOWDOiQRV� MHOOHP]+LQHN� U|YLG� LVPHUWHWpVpW� N|YHW+HQ� D� WDQXOPiQ\�
EHPXWDWMD� D� PiVRGLN� LQWLIDGD� JD]GDViJUD� J\DNRUROW� KDWiViQDN� RNDLW� pV� N|YHWNH]PpQ\HLW��
N�O|Q|V� WHNLQWHWWHO� D� I+EE� JD]GDViJL� iJD]DWRN� KHO\]HWpUH� pV� D� 3DOHV]WLQ� +DWyViJ� IRQWRVDEE�
EHYpWHOHLQHN�pV�NLDGiVDLQDN�DODNXOiViUD�

$� W|EE�pYWL]HGHV� �DUDE���SDOHV]WLQ�L]UDHOL�NRQIOLNWXV�XWiQ�D� ·���HV�pYHN�HOHMpQ�NRPRO\�
UHPpQ\HNNHO� NHFVHJWHW+ YiOWR]iVRN� W|UWpQWHN� D� WpUVpJEHQ�� �����EDQ� D� -DVV]HU� $UDIDW� YH]HWWH�
3DOHV]WLQDL�)HOV]DEDGtWiVL�6]HUYH]HW��3)6=���LOOHWYH�,]UDHO�N|OFV|Q|VHQ�HOLVPHUWH�HJ\PiV�MRJiW�D�
OpWH]pVKH]�� PDMG� H]W� N|YHW+HQ�:DVKLQJWRQEDQ� DOitUWiN� D� NpV+EE� RVOyL� EpNHIRO\DPDW� QpYHQ�
LVPHUWWp�YiOW�HVHPpQ\���LOOHWYH�V]HU]+GpVVRUR]DW�DODSGRNXPHQWXPiW��D]�(OYHN�1\LODWNR]DWiW��$�
N|YHWNH]+ pYEHQ��.DLUyEDQ�NHU�OW�DOitUiVUD�D]�HOYHN�J\DNRUODWL�DONDOPD]iViUyO�V]yOy�RNPiQ\��
PHO\QHN�pUWHOPpEHQ�OpWUHKR]WiN�D�3DOHV]WLQ�+D WyViJRW��DPHO\�D]�,]UDHO�iOWDO������EHQ�HOIRJODOW�
WHU�OHWHN� HJ\�UpV]pQ������W+O�QDSMDLQNLJ�NRUOiWR]RWW�KDWDOPDW�J\DNRURO��

$� NH]GHWL� WDOiONR]yNDW�� LOOHWYH� V]HU]+GpVHNHW� W|EE� PiVLN� N|YHWWH� �SROLWLNDLODJ� D�
OHJIRQWRVDEEDN��2VOy�,,����������:\H�PHPRUDQGXP���������&DPS�'DYLG�,,���������7DED����������
GH� D� SDOHV]WLQRN� iOWDO� NtYiQW� HUHGPpQ\W� ² YDJ\LV� D]� iWPHQHWL� LG+V]DNRW� OH]iUy�� D� YpJV+
UHQGH]pVUH� YRQDWNR]y� WiUJ\DOiVRN�PHJNH]GpVpW�� WHKiW� J\DNRUODWLODJ� D� SDOHV]WLQ� V]XYHUHQLWiV�
NpUGpVpQHN�PHJROGiViW� ² QHP�VLNHU�OW� HOpUQL��$�������V]HSWHPEHUpEHQ�NLW|UW�pV�KDWiViW�PiLJ�
pUH]WHW+ PiVRGLN� LQWLIDGD NDSFViQ� VRNDQ� D� EpNHIRO\DPDW� YpJpU+O� EHV]pOQHN��0pJ� QHP� OHKHW�
EL]WRVDQ� WXGQL��KRJ\�D]�HO+]+ pY�N|]HSpQ�QDSYLOiJUD�NHU�OW��HUHGHWLOHJ�*HRUJH�%XVK�MHOHQOHJL�
DPHULNDL�HOQ|N�iOWDO�PHJIRJDOPD]RWW��PDMG�D�Å.YDUWHWWµ��86$��2URV]RUV]iJ��(16=��(8��iOWDO�LV�
HOIRJDGRWW� pV� PHJYDOyVtWiVUD� pUGHPHVQHN� Q\LOYiQtWRWW� URDGPDS�� KRVV]~� WiYRQ� PHJIHOHO+
UHQGH]pVL�WHUYQHN�EL]RQ\XO�H�

-HOHQ�WDQXOPiQ\�FpOMD�D�SDOHV]WLQ�JD]GDViJ�MHOHQOHJL�iOODSRWiQDN�U|YL G�EHPXWDWiVD��iP�
² UpV]EHQ� D� WHUMHGHOPL� NRUOiWRN� PLDWW� ² QHP� WpUHN� NL� RO\DQ� IRQWRV� NpUGpVHNUH�� PLQW� SO�� D�
QHP]HWN|]L�JD]GDViJL�|VV]HI�JJpVHN�YDJ\�D�SDOHV]WLQ�JD]GDViJ�SpQ]�J\L�LQWp]PpQ\UHQGV]HUH��
$� GROJR]DWRW� NpW� QDJ\REE� HJ\VpJUH� OHKHW� RV]WKDWQL�� HOV +�� U|YLGHEE� UpV]pEHQ� EHPXWDWiVUD�
NHU�OQHN� D� SDOHV]WLQ� JD]GDViJ� iOWDOiQRV� MHOOHP]+L�� PiVRGLN� IHOpEHQ� SHGLJ� D]� LQWLIDGD�
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JD]GDViJUD� J\DNRUROW� KDWiVDLW� YL]VJiORP�D�JD]GDViJ� UHiOV]IpUiMD�� LOOHWYH�D]� ÅiOODPµ�Ki]WDUWiV�
ROGDOiUyO��

$�JD]GDViJ�iOWDOiQRV�LVPpUYHL�

$PLNRU� �����EHQ� ,]UDHO� HOIRJODOWD�D�1\XJDWL�3DUWRW� pV�D�*i]D �|YH]HWHW�� JD]GDViJiQDN�
PpUHWH�NE��Wt]V]HUHVH�YROW�D]�DNNRUL�ÅSDOHV]WLQµ�JD]GDViJpQDN��0LYHO�D�NpW�JD]GDViJ�PpUHWpEHQ�
pV� V]HUNH]HWpEHQ� LV�QDJ\�HOWpUpVHNHW�PXWDWRWW��D� WRYiEELDN�DODNXOiVD�DWWyO�YiOW� I�J J+Yp��KRJ\�
PLO\HQ�PpUWpNEHQ�NDSFVROyGRWW�HJ\PiVED�D�NpW�JD]GDViJ��$]�,]UDHO�iOWDO�D�SDOHV]WLQ�JD]GDViJUD�
NpQ\V]HUtWHWW� YiPXQLy� NRPRO\� N|YHWNH]PpQ\HNNHO� MiUW� D� SDOHV]WLQ� WHU�OHWHN� JD]GDViJiUD�
Qp]YH��KLV]HQ�² I+OHJ�D�V]RPV]pGRV�RUV]iJRNpKR]�YLV]RQ\tWYD� ² PHJQ+WWHN�D�WHUPHOpV��LOOHWYH�D�
W+NH� N|OWVpJHL� QDJ\PpUWpNEHQ� URQWYD� D� SDOHV]WLQ� JD]GDViJ� V]RPV]pGMDLKR]� YLV]RQ\tWRWW�
YHUVHQ\NpSHVVpJpW��

$]� HJ\UH� N|OWVpJHVHEEp� YiOy� SDOHV]WLQ�PH]+JD]GDViJL� pV� LSDUL� WHUPHOpV�PiVLN� IRQWRV�
RND� D� UHODWtYH�PDJDV�PXQNDEpU� YROW��PHO\� DEEyO� DGyGRWW�� KRJ\� D� SDOHV]WLQ�PXQNDHU+ HJ\UH�
QDJ\REE� KiQ\DGD� YiOODOKDWRWW� PXQNiW� D� JD]GDJDEE� ,]UDHO� WHU�OHWpQ ��� (]� D� ÅNDSFVRODWµ�
XJ\DQDNNRU�EL]RQ\RV�SR]LWtY�KDWiVRNDW�LV�PDJiEDQ�KRUGR]RWW��KLV]HQ�D�SDOHV]WLQ�WHU�OHWHN�HJ\�
IHMOHWW� JD]GDViJJDO� NHU�OWHN� V]RURV� NDSFVRODWED�� DPHO\� PLQG� D� PXQNDYiOODOiV�� PLQG� D�
NHUHVNHGHOHP�WHU�OHWpQ�NRPRO\�OHKHW+VpJHNHW�KRUGR]RWW�PDJiEDQ��ÌJ\�OHKHW+Yp�YiOW�EL]RQ\RV�
PpUWpN? WHFKQROyJLDWUDQV]IHU�� WRYiEEi�|VV]HVVpJpEHQ�YpYH�Q +WW�D�SDOHV]WLQ�JD]GDViJ�PpUHWH��
EHOHpUWYH�D�M|YHGHOPHNHW��PHJWDNDUtWiVRNDW��EHIHNWHWpVHNHW�LV� �

$]� RVOyL� PHJiOODSRGiVW� ������� N|YHW+ NH]GHWL� pYHN� YLV]RQ\ODJ� J\RUV� Q|YHNHGpVW�
HUHGPpQ\H]WHN� N|V]|QKHW+HQ� D� N|]� pV� PDJiQW+NH� EHiUDPOiViQDN�� $� SDOHV]WLQRN� pUWKHW+
PyGRQ� QHPFVDN� SROLWLNDL�� GH� JD]GDViJL� WHNLQWHWEHQ� L V� QDJ\� YiUDNR]iVRNNDO� WHNLQWHWWHN� D]�
iWPHQHWL�QHN�KLWW��LG+V]DN�HOp��$�QHP]HWN|]L�N|]|VVpJ�LV�KLWW�DEEDQ��KRJ\�D�EpNH�pV�VWDELOLWiV�~M�
N|UQ\H]HWHW� IRJ� WHUHPWHQL�� Q+QL� IRJ� D� KHO\L� JD]GDViJL� WHYpNHQ\VpJ�PpUWpNH�� LOOHWYH� D� WpUVpJ�
YRQ]yEE� OHV]� D� N�OI|OGL� EHIHNWHW+N� V]iPiUD�� (]HN� D� UHPpQ\HN� D]RQEDQ� DQQDN� HOOHQpUH� QHP�
LJD]ROyGWDN� EH�� KRJ\� D]� �����EHQ� DOitUW� 3iUL]VL� 3URWRNROO� LJ\HNH]HWW� UHQGH]QL� ,]UDHO� pV� D�
3DOHV]WLQ�+DWyViJ�JD]GDViJL�SpQ]�J\L�NDSFVRODWDLW��LOOHWYH�H]HN�LQWp]PpQ\UHQGV]HUpW�LV��$]�HOV +
UHFHVV]LyV�LG+V]DN���������EDQ�N|YHWNH]HWW�EH��PHO\QHN�RND�D�N�OV+ KDWiURN�YiOWDNR]y�PpUWpN?
OH]iUiVD� YROW�� D�PXQNDQpON�OLVpJ� GUDV]WLNXVDQ� Q+WW�� D� NHUHVNHGHOHP� FV|NNHQW�� D� V]HJpQ\VpJ�
IRNR]yGRWW�� ����� pV� ����� N|]|WW� H]HN� D� OH]iUiVRN� LVPpW� ULWNXOWDN�� D]� ,]UDHOEHQ� GROJR] y�
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SDOHV]WLQRN�XWiQ�MiUy�YLVV]DXWDOiVRNQDN�N|V]|QKHW +HQ�D�NHUHVOHW�Q+WW��D�WUDQ]DNFLyV�N|OWVpJHN�
FV|NNHQWHN��D�PDJiQEHUXKi]iVRN�PpUWpNH�NH]GHWW�Q +QL�

$]�H]W�D]�LG+V]DNRW�V]LQWpQ�MHOOHP]+ L]UDHOL�JD]GDViJL�IHOOHQG�OpVQHN�N|V]|QKHW+HQ�Q+WW�
D�SDOHV]WLQRN�PXQNDYiOODOiVL� OHKHW+VpJH� ,]UDHOEHQ��YDODPLQW�Q+WW�D�SDOHV]WLQ� WHUPpNHN� LUiQWL�
NHUHVOHW�LV��(QQHN�HUHGPpQ\HNpSSHQ�D�JD]GDViJ�LVPpW�Q|YHNHGpVQHN�LQGXOW��D�V]HJpQ\VpJL�pV�
PXQNDQpON�OLVpJL�PXWDWyN�pUH]KHW+HQ�FV|NNHQ+ WHQGHQFLiW�PXWDWWDN��$�NHGYH]+ MHOHN�HOOHQpUH�
D Q|YHNHGpV� PpUWpNH� NHYpVQHN� EL]RQ\XOW� DKKR]�� KRJ\� KHO\UHiOOtWVD� D]� 2VOy� HO +WWL�
M|YHGHOHPV]LQWHW��� PHO\QHN� HJ\LN� OHJIRQWRVDEE� RNDNpQW� HPOtWKHW+ D� QDJ\RQ�PDJDV�PpUWpN?
QpSV]DSRUXODW��PHO\QHN�N|YHWNH]WpEHQ�D�PXQNDHU+�NtQiODW�LV�GLQDPLNXVDQ�² pYHQWH�NE��������
H]HU�PXQNDNpSHV�NRU~YDO�² Q|YHNV]LN��

$�SDOHV]WLQ�JD]GDViJ�iOODSRWiW�PLQGHQHNHO+WW�QDJ\ViJiEyO�N|YHWNH]+ WHOMHVtW+NpSHVVpJH�
KDWiUR]]D�PHJ��$�9LOiJEDQN�DGDWDL�V]HULQW � �����EHQ�D�*'3�QDJ\ViJD��.HOHW�-HUX]ViOHP�QpON�O��
N|U�OEHO�O������PLOOLiUG�86'�W�WHWW�NL��D�1\XJDWL�3DUWRQ�pV�D�*i]D�|YH]HWEHQ�����PLOOLyDQ�ODNWDN��
HEE+O�N|YHWNH]+HQ�D]�HJ\�I+UH�MXWy�*'3�NE���������YROW��DPLYHO�3DOHV]WLQD�D]�DODFVRQ\ �N|]HSHV�
M|YHGHOP? �ORZHU�PLGGOH� LQFRPH�� ÅRUV]iJRNµ� FVRSRUWMiED� WDUWR]RWW� � 1DJ\ViJiQ� NtY�O�
PLQGHQNpSSHQ�EHIRO\iVROMD�D�SDOHV]WLQ�JD]GDViJ�PXWDWyLW�D�QpSHVVpJ�Q|YHNHGpVL��WHPH��DPHO\�
D�OHJPDJDVDEEDN�N|]p�WDUWR]LN�D�YLOiJRQ��D�ODNRVViJ�K~V]�pY�DODWW�J\DNRUODWLODJ�PHJGXSOi]yGLN�
�H]� pYHV� iWODJEDQ� NE�� �����RV� Q|YHNHGpVL� �WHPHW� MHOHQW��� 0LXWiQ� D� ODNRVViJ� QDJ\� UpV]H�
ILDWDONRU~���� D� IRJODONR]WDWRWWDN� DUiQ\D� UHODWtYH� DODFVRQ\� ² PiU� D]� LQWLIDGD NH]GHWH� HO+WW� LV� D�
PXQNDNpSHV�NRU~DN�FVDN�NHYHVHEE��PLQW�IHOH�GROJR]RWW��9LOiJEDQNL�IRUUiVRN�V]HULQW����� �EDQ�
D]� (16=� KLYDWDORV� V]HJpQ\VpJL� N�V]|EH� DODWW�� YDJ\LV� QDSL� �� � �QiO� NHYHVHEE� HJ\� I+UH� MXWy�
M|YHGHOHPE+O�pOW�D�ODNRVViJ���������QDSMDLQNUD�H]�D]�DUiQ\�PiU�E+YHQ�����IHOHWW�YDQ��

(]HN� D� ULDV]Wy� V]iPRN� D]RQEDQ� QHP� IHOWpWOHQ�O� SiURVXOQDN� NHGYH] +WOHQ� WiUVDGDOPL�
MHOHQVpJHNNHO�� $]� tUiVWXGDWODQRN� DUiQ\D� D� SDOHV]WLQRN� N|UpEHQ� ��� �NDO� DODFVRQ\DEE� D�
N|UQ\H]+ DUDE�RUV]iJRNUD�MHOOHP]+ V]LQWQpO��D�������pYHVHN�N|UpEHQ����DODWWL�D]�tUiVWXGDWODQRN�
DUiQ\D�� DPL� DQQiO� LQNiEE� ILJ\HOHPUHPpOWy�� KRJ\� D�Q +N� pV� IpUILDN�N|]|WW� H� WHNLQWHWEHQ�QLQFV�
N�O|QEVpJ�� $]� LQWLIDGD� RNR]WD� EL]WRQViJL� NRFNi]DWRN� PLDWW� HO +IRUGXOy� LVNRODEH]iUiVRNDW�
PHJHO+]+HQ�D]�LVNROiVNRU~DN�W|EE��PLQW�����D�YROW�RNWDWiVL�LQWp]PpQ\EH�EHtUDWYD�pV�OiWRJDWWD�
UHQGV]HUHVHQ�D]�yUiNDW����

$�SDOHV]WLQ�JD]GDViJ�WHOMHVtW+NpSHVVpJpW�² D�JD]GDViJ�NLV�PpUHWH�pV�Q\LWRWWViJD�PLDWW� ²
QHP�FVXSiQ�D� JD]GDViJ� HJpV]pQHN� V]LQWMpQ�� GH� D]� iWODJHPEHUHN� V]iPiUD� LV� pUH]KHW + PyGRQ�
EHIRO\iVROMiN�D�KDWiURN�OH]iUiViUD�YRQDWNR]y�LQWp]NHGpVHN�
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$]�HJ\�I�UH�MXWy�*'3�pV�D�OH]iUiVRN�V]iPiQDN�DODNXOiVD
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HJ\�I�UH�MXWy�UHiOM|YHGHOHP���� OH]iUiVRN�V]iPD��QDS�pY�

)RUUiV��:RUOG�%DQN��������M~QLXV���816&2�������WDYDV]�

$�EHOV+ �pV�N�OV+��KDWiURN�,]UDHO�iOWDO�W|UWpQ+ iOWDOiQRV�YDJ\�UpV]OHJHV�OH]iUiViQDN�D]�D�FpOMD��
KRJ\�PHJSUyEiOMD�PHJYpGHQL�VDMiW�ODNRVViJiW�D�WHUURUWiPDGiVRNWyO��(]HNNHO�D]�LQWp]NHGpVHLYHO�
XJ\DQDNNRU� PHJDNDGiO\R]]D�� KRJ\� D� *i]D �|YH]HW� pV� D� 1\XJDWL� 3DUW� SDOHV]WLQ� ODNRVViJ�
V]DEDGRQ�EHOpSMHQ�,]UDHO�WHU�OHWpUH��KDFVDN�QHP�UHQGHONH]QHN�,]UDHO�iOWDO�NLDGRWW�HQJHGpOO\HO��
(]W� D� NROOHNWtY� �YDJ\LV� PLQGHQ� SDOHV]WLQW� pULQW+�� E�QWHWpVL� IRUPiW� ,]UDHO� DQQDN� HOOHQpUH�
DONDOPD]]D�PiU�UpJyWD��KRJ\�W|EE�QHP]HWN|]L�V]HU] +GpVW�LV�VpUW�YHOH��(J\UpV]W�D]�������pYL�,9��
*HQIL� (J\H]PpQ\� ���� FLNNpW� �Å(J\HWOHQ� YpGHWW� V]HPpO\W� VHP� V]DEDG� RO\DQ� FVHOHNPpQ\HNpUW�
E�QWHWQL��DPHO\HW�QHP�V]HPpO\HVHQ�N|YHWHWW�HO��$�FVRSRUWRV�E�QWHWpVHN�pSS~J\��PLQW�PLQGHQ�
PHJIpOHPOtW+ YDJ\�WHUURULQWp]NHGpV�WLORV�µ �����PiVUpV]W�D�3ROJiUL�pV�3ROLWLNDL�-RJRN�1HP]HWN|]L�
(J\H]VpJRNPiQ\iQDN� ���� FLNNpW�� DPHO\� NLPRQGMD�� KRJ\� ÅVHQNLW� QHP� OHKHW� | QNpQ\HVHQ�
PHJIRV]WDQL�DWWyO�D�MRJiWyO��KRJ\�VDMiW�RUV]iJiED�����EHOpSKHVVHQ�µ ��

$�PiVRGLN�LQWLIDGD�PDNURJD]GDViJL�KDWiVDL�

�����+V]H�HO+WW�D�JD]GDViJL�NLOiWiVRN��IRJODONR]WDWiVL�pV�Q|YHNHGpVL�WUHQGHN��D�PDJDV�
QpSHVVpJQ|YHNHGpV�HOOHQpUH�LV�YLV]RQ\ODJ�EL]W DWyDN�YROWDN��iP�D�J\DNRUODWLODJ�PLQGHQQDSRVVi�
YiOy�L]UDHOL�KDWiU]iUODWRN�QHJDWtY�KDWiVW�J\DNRUROWDN�D�WiUVDGDOPL �JD]GDViJL�IRO\DPDWRNUD��$]�
iUXN� pV� V]HPpO\HN� iUDPOiVD� QHPFVDN� ,]UDHO� pV� D� SDOHV]WLQ� WHU�OHWHN�� GH� D� *i]D �|YH]HW� pV� D�
1\XJDWL� 3DUW� N|]|WW� LV�PHJV]?QW�� D� JD]GDViJ� YpUNHULQJpVH� OHODVVXOW�� $� Ki]WDUWiVRN� EHYpWHOHL�
FV|NNHQWHN�� SDOHV]WLQRN� V]i]H]UHLQHN� V]?QW� PHJ� D� PXQNDOHKHW+VpJH� SDOHV]WLQ� pV� L]UDHOL�
WHU�OHWHQ� HJ\DUiQW�� $� NLHV+ Ki]WDUWiVL� EHYpWHOHN� WHUPpV]HWHVHQ� KDWiVVDO� YROWDN� D� IRJ\DV]WiV�
PHQQ\LVpJpUH�pV� V]HUNH]HWpUH� LV��$]�HO+EELHNE+O�DGyGyDQ�D�3DOHV]WLQ�+DWyViJ�VDMiW�EHYpWHOHL�
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RO\DQ�PpUWpNEHQ�FV|NNHQWHN�D]�XWyEEL�pYHNEHQ��KRJ\�D�SDOHV]WLQ�JD]GDViJ� ² D�GRQRU�RUV]iJRN�
WiPRJDWiVD�HOOHQpUH�² J\DNRUODWLODJ�D�FV+G�V]pOpQ�iOO��

$PL� D� JD]GDViJL� Q|YHNHGpVUH� YRQDWNR]y� NLOiWiVRNDW� LOOHWL�� ����� HOHMpQ� D]� ,0)� pV� D�
SDOHV]WLQ� SpQ]�J\PLQLV]WpULXP� YiUDNR]iVDL� DODSMiQ� D� *'3� �� �RV�� pV� D� *13� ���RV�
UHiOQ|YHNHGpVpUH� OHKHWHWW� V]iPtWDQL ���� H]]HO� V]HPEHQ� D]� LQWLIDGD� NLW|UpVH� RNR]WD� JD]GDViJL�
QHKp]VpJHN�HUHGPpQ\HNpSSHQ�D�*'3�UHiOpUWpNEHQ������NDO��D�*13������NDO�FV|NNHQW���

$]�LQWLIDGD�KDWiVD�D�JD]GDViJL�Q|YHNHGpVUH
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UHiO�*'3��PLOOLy�86�� UHiO�*13��PLOOLy�86�� HJ\�I�UH�MXWy�UHiO
*'3��86��

HJ\�I�UH�MXWy�UHiO
*Q3��86��

���� ������LQWLIDGD�QpON�O� ������D]�LQWLIDGD�KDWiVDLYDO�HJ\�WW�

)RUUiV��816&2�>�����WDYDV]@

0LXWiQ�D�PDNUR|NRQyPLDL�HO+UHMHO]pVHN������HOV+ KiURP�QHJ\HGpYH�DODSMiQ�EL]WDWyDQ�
tWpOWpN�PHJ�D�SDOHV]WLQ�JD]GDViJ� WHOMHVtW+NpSHVVpJpW� ² D]� ,]UDHOOHO� OHERQ\ROtWRWW�NHUHVNHGHOPL�
WUDQ]DNFLyN������NDO�Q+WWHN��D�FHPHQWLPSRUW�pUWpNpQHN�DODNXOiViYDO�PpUYH�D]�pStW +LSDU�N|]HO�
����RV Q|YHNHGpVW�PXWDWRWW��D�NHUHVNHGHOPL�EDQNRN�iOWDO�NLKHO\H]HWW�KLWHOHN�W|EE��PLQW���� �
NDO� Q+WWHN�� D�PXQNDQpON�OLVpJ� ����N|U�O� DODNXOW� ² tJ\� HOHP]+N� HJpV]� pYUH� ����PLOOLiUG�86'�
QDJ\ViJ~�EUXWWy�KD]DL�EHYpWHOUH�V]iPtWRWWDN ����

$]� XWROVy� QHJ\HGpY� HVHPpQ\HLQHN� �~W� pV� KDWiUOH]iUiVRN�� NLMiUiVL� WLODOPDN��
PXQNDKHO\HN� HOYHV]WpVH�� NHUHVNHGHOPL� WHYpNHQ\VpJ� FV|NNHQpVH��� YDODPLQW� D� IRJ\DV]WiV�� D�
NHUHVOHW� FV|NNHQpVpQHN� N|V]|QKHW+HQ� D]RQEDQ� pYHV� V]LQWHQ� UHiOpUWpNEHQ� �����NDO��PLQWHJ\�
�����PLOOLiUG� 86'�UD� FV|NNHQW� D� *'3� pUWpNH�� $]� HJ\� I+UH� MXWy� *'3� pV� *13� pUWpNH� D�PDJDV�
QpSHVVpJV]DSRUXODW�PLDWW�PpJ�HQQpO� LV�QDJ\REE�PpUWpNEHQ�PLQWHJ\������ �NDO�� LOOHWYH�������
NDO�FV|NNHQW������pV������N|]|WW�������EHQ�D]�HJ\�I+UH�MXWy�*'3�WRYiEEL�������NDO��D]�HJ\�I+UH�
MXWy�*13�SHGLJ�������NDO�FV|NNHQW�WRYiEEL�MHOHQW+V�pOHWV]tQYRQDO�FV|NNHQpVW�HUHGPpQ\H]YH���

$�PiU� HPOtWHWW� RNRN�PHOOHWW� D� JD]GDViJL� Q|YHNHGpV�PXWDWyV]iPDLQDN� FV|NNHQpVpUH�
PDJ\DUi]DW� OHKHW�PpJ�� KRJ\� HOOiWiVL� ROGDORQ� D� OH]iUW� KDWiURN�PLDWW� Q|YHNHGWHN� D�P ?N|GpVL�
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N|OWVpJHN��FV|NNHQW�D�KDWpNRQ\ViJ�pV�D�WHUPHOpNHQ\VpJ��LOOHWYH�PHJURQJiOyGWDN�YDJ\�WHOMHVHQ�
W|QNUHPHQWHN�EL]RQ\RV�W+NHIRUUiVRN�HOOHKHWHWOHQtWYH�H]�iOWDO�D�JD]GDViJ�WHUPHO +NDSDFLWiVDLW��
0LYHO�D�SDOHV]WLQ�*'3�����iW�D�PDJiQV]HNWRU�iOOtWMD�HO+��D�*'3�DODNXOiVD�V]LQWH�HJ\�D]�HJ\EHQ�
OHNpSH]L�D�PDJiQV]HNWRUW�EHIRO\iVROy��IHQWHEE�IHOVRUROW�HVHPpQ\HN�KDWiVDLW� ��

$�PXQNDQpON�OLVpJ�pV�D]�LQIOiFLy�DODNXOiVD�D�·�� �HV�pYHN�PiVRGLN�IHOpEHQ��D]�LQWLIDGD�
NLW|UpVpLJ�YLV]RQ\ODJ�NHGYH]+QHN�YROW�PRQGKDWy�

$]�LQIOiFLy�pV�D�PXQNDQpON�OLVpJ�DODNXOiVD�D]�XWyEEL�
pYWL]HGEHQ
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���� ���� ���� ���� ���� ���� ���� ���� ����
LQI OiFLy���� PXQNDQpON�OLVpJ����

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

$]� LQWLIDGD� NLW|UpVpW� N|YHW+ PiVIpO� pYEHQ� D� IRJ\DV]WyL� iUDN� �D� N|]OHNHGpV� ����RV�
GUiJXOiViWyO�HOWHNLQWYH��D�NtQiODW�pV�D�NHUHVOHW�FV|NNHQpVH�N|YHWNH]WpEHQ�|VV]HVVpJpEHQ�HJpV]�
3DOHV]WLQD�WHU�OHWpQ�DOLJ�Q+WWHN��LQNiEE�VWDJQiOWDN��$]RQ�WHU�OHWHNHQ��tJ\�N�O|Q|VHQ�D�1\XJDWL�
3DUW� EL]RQ\RV� QDJ\YiURVDLEDQ��� DPHO\HNHQ� HOOiWiVL� SUREOpPiN� PHU�OWHN� IHO� D� OH]iUiVRN� pV�
N|]OHNHGpVL� QHKp]VpJHN� N|YHWNH]WpEHQ�� D]� pOHOPLV]HUiUDN� LV� HPHONHG + WHQGHQFLiW� PXWDWWDN��
PtJ� RWW�� DKRO� PH]+JD]GDViJL� WHUPHOpV� IRO\W�� pV� NpSWHOHQHN� YROWDN� D� SLDFRNUD� HOMXWWDWQL� D�
WHUPpNHNHW�� D]� iUDNDW� OHIHOp� Q\RPWD� D� W~O]RWW� NtQiODW�� $� *i]D �|YH]HWEHQ� D]� iUDN� DODNXOiViW�
LQNiEE� NHUHVOHWL� WpQ\H]+N� EHIRO\iVROMiN�� PLQW� SpOGiXO� D� �Q\XJDWL� SDUWLDNQiO� HJ\pENpQW� LV�
PDJDVDEE�� M|YHGHOPHN�� Ki]WDUWiVL� EHYpWHOHN� QDJ\�PpUWpN? FV|NNHQpVH�� D� IRJ\DV]WyL� NHUHVOHW�
YLVV]DHVpVH��$]� LQIOiFLy� DODFVRQ\� V]LQWMpQHN� WRYiEEL�RNDNpQW�HPOtWKHW + PpJ�D�PHJV]LJRUtWRWW�
H[SRUW� N|YHWNH]WpEHQ� D� EHOV+ SLDFRQ� IHOKDOPR]yGy� WHUPpNHN� PHJQ|YHNHGHWW� NtQiODWD� �� $�
WDYDO\L pYL� ������HV�� LQIOiFLy� HPHONHGpVpQHN� PpUWpNH� ������� D]RQEDQ� PiU� PXWDWMD�� KRJ\� D�
WDUWDOpNRN� IRNR]DWRV� IHOpOpVH� pV�D]�XWiQSyWOiVL�QHKp]VpJHN�PLDWW�Q|YHNY + HOOiWiVL�SUREOpPiN�
NH]GHQHN�D�IRJ\DV]WyL�iUDN�HPHONHGpVpUH�KDWQL�

$�OHJOiWYiQ\RVDEEDQ�pV�OHJJ\RUVDEEDQ WDOiQ�D�PXQNDQpON�OLVpJL�PXWDWyN�YiOWR]WDN�D]�
LQWLIDGD� N|YHWNH]WpEHQ�� 0tJ� D� ·���HV� pYHNEHQ�� KD� KXOOiP]iVRNNDO� LV�� GH� YLV]RQ\ODJ� WDUWyV�
FV|NNHQ+ WHQGHQFLiW�PXWDWRWW�������V]HSWHPEHUpEHQ�PiU�����N|U�OL�V]LQWHW�LV�HOpUWH��HPHOOHWW�
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�������� H]HU� PXQNDYiOODOy� GROJR]RWW��� QDSMDLQNUD� SHGLJ� J\DNRUODWLODJ� W|EE�� PLQW�
KiURPV]RURViUD�HPHONHGHWW��$�W|UWpQWHN�N|YHWH]WpEHQ�SDOHV]WLQRN�PXQNDYiOODOiVL�OHKHW +VpJHL�
,]UDHOEHQ�pV�D�SDOHV]WLQ�WHU�OHWHNHQ�HJ\DUiQW�FV|NNHQWHN�J\DNRUODWLODJ�I�JJHWOHQ�O�DWWyO��KRJ\�D�
SDOHV]WLQ� N|]LJD]JDWiVEDQ� YDJ\� D� PDJiQV]HNWRU� PHO\� iJD]DWiEDQ�� OHJiOLVDQ� YDJ\� LOOHJiOLVDQ�
YiOODOWDN�PXQNiW�NRUiEEDQ��

0tJ������V]HSWHPEHUpEHQ�����SDOHV]WLQUD�MXWRWW���PXQNDYiOODOy��DGGLJ������YpJpQ�PiU���
SDOHV]WLQ�PXQNDYiOODOy� |QPDJiQ� NtY�O�PiU� ����PiVLNpUW� LV� GROJR]RWW ���� $� ����� V]HSWHPEHUH�
XWiQ� EHN|YHWNH]+ PXQNDQpON�OLVpJ� Q|YHNHGpVpQHN� OHJIRQWRVDEE� RND� D]� ,]UDHO� iOWDO� NLDGRWW�
PXQNDYiOODOiVL� HQJHGpO\HN� GUDV]WLNXV� PHQQ\LVpJEHQ� W|UWpQ + YLVV]DYRQiVD�� D� OH]iUiVRN�
N|YHWNH]WpEHQ�HOOHKHWHWOHQ�O+ �OHJiOLV�pV��LOOHJiOLV�,]UDHOEHOL PXQNDYiOODOiV��D�URPOy�JD]GDViJ�
KHO\]HW� PLDWW� SDOHV]WLQ� WHU�OHWHNHQ� LV� EHN|YHWNH]+ HOERFViWiVRN�� LOOHWYH� D� PDNUR|NRQyPLDL�
KHO\]HW�iOWDOiQRVDQ�URVV]�iOODSRWD�������V]HSWHPEHUH�HO +WW�W|EE��PLQW����H]HU�SDOHV]WLQ�WXGRWW�
,]UDHOEHQ�HQJHGpOO\HO�PXQNiW�YiOODOQL� �����RNWyEHUpEHQ�H]�D�V]iP�����������I+UH�HVHWW�YLVV]D��
DPL� PLQWHJ\� ����RV� FV|NNHQpVW� HUHGPpQ\H]HWW� D� IRJODONR]WDWRWWDN� DUiQ\iW� WHNLQWYH� D�
KDUPDGLN�QHJ\HGpYU+O�D�QHJ\HGLN�QHJ\HGpYUH������H]HU�I+� ���

7HUPpV]HWHVHQ� D� SDOHV]WLQ� JD]GDViJ� V]LQWH�PLQGHQ�PXWDWyM iW�QRUPiOLV� N|U�OPpQ\HN�
N|]|WW�LV�PHJKDWiUR]y�PDJDV�WHUPpV]HWHV�V]DSRUXODW� ² H]�HVHWEHQ�D�PXQNDNpSHV�NRU~DN�pYL�����
��NDO�YDOy�² Q|YHNHGpVH�LV�V]HUHSHW�MiWV]LN�D�IRJODONR]WDWiVL�PXWDWyN�URPOiViEDQ��$PtJ������
YpJpUH�D�1\XJDWL�3DUWRQ�pV�D�*i]D�|YH]HWEHQ�D�PXQNDYiOODOiVL OHKHW+VpJHN�V]iPD�NE�����H]HUUHO�
FV|NNHQW�D������V]HSWHPEHUL�iOODSRWKR]�NpSHVW��DGGLJ�XJ\DQH]HQ�LG +V]DN�DODWW�D�PXQNDNpSHV�
NRU~�IHOQ+WW�ODNRVViJ�W|EE��PLQW�����H]HU�I+YHO�J\DUDSRGRWW���

$�PXQNDQpON�OLVpJ�pV�D]�LQIOiFLy�PXWDWyLQDN�URPOiVD�D�Ki]WDUWiVRN�PLQG HQQDSMDLUD�LV�
UHQGNtY�OL�KDWiVVDO�YDQ��pV�WHUPpV]HWHVHQ�OHJMREEDQ�D�OHJV]HJpQ\HEEHNHW�V~MWMD��KLV]HQ�HJ\UpV]W�
QHNLN�QHP�iOOQDN�UHQGHONH]pV�NUH�RO\DQ�HV]N|]|N��PHJWDNDUtWiVRN��PHO\HNE +O�D�PLQGHQQDSL�
pOHW�NHW�ILQDQV]tUR]QL�WXGQiN��PiVUpV]W�HJ\pENpQW�LV�D�SDO HV]WLQ�WHU�OHWHN�D]RQ�UpV]HLQ��D�*i]D�
|YH]HW�GpOL�UpV]pQ��LOOHWYH�D�1\XJDWL�3DUW�WiYRODEEL�WHOHS�OpVHLQ��pOQHN��PHO\HNUH�D�OHJQDJ\REE�
KDWiVVDO� YDQQDN� D� OH]iUiVRN� pV� JD]GDViJL� �N|]OHNHGpVL�� iUX � YDJ\� PXQNDHU+SLDFUD� MXWiVL��
QHKp]VpJHN��$�9LOiJEDQN� ² D]�DOiEEEL�JUDILNRQRQ�LV�OiWKDWy� ² DGDWDL�V]HULQW������V]HSWHPEHU�
HO+WW�D�ODNRVViJ�����D�pOW�D�KLYDWDORV�V]HJpQ\VpJL�N�V]|E�DODWW��H]�D�V]iPD�QDSMDLQNUD�PiU�����
N|U�OL�pUWpNUH�HPHONHGHWW��$�Ki]WDUWiVRN�V]iPiUD�OHJLQNiEE�D�PXQNDQpON�OLVpJ�N|YHWNH]WpEHQ�
NLHV+ M|YHGHOHP� YDJ\� D� UHiOpUWpNEHQ� FV|NNHQ+ M|YHGHOHP�� D� WHUPpNHNKH]� YDOy� QHKH]HEE� pV�
N|OWVpJHVHEE�KR]]iMXWiV�MHOHQW�PLQGHQQDSL�SUREOpPiW� ��
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$�PXQNDQpON�OLVpJ�pV�D�V]HJpQ\VpJ�DODNXOiVD
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���� ���� ����

��
������ �� �� ��
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PXQNDQpON�OLVpJ����
D�V]HJpQ\VpJL�N�V]|E�����QDS�M|YHGHOHP��DODWW�pO�N�DUiQ\D�D]
|VV]ODNRVViJRQ�EHO�O

)RUUiV��9LOiJEDQN�>�����PiMXV@��������

(J\� QHP]HWJD]GDViJ� iOODSRWiW� pV� WHOMHVtW+NpSHVVpJpW� NLIHMH]+ PXWDWyN� N|]�O� D]�
HJ\HQV~O\PXWDWyN ² pULQW+OHJHV� ² HOHP]pVH� PDUDGW� KiWUD�� $PL� D� N�ONHUHVNHGHOPL�PpUOHJHW�
LOOHWL�� DQQDN� HJ\HQOHJH� QRUPiOLV� JD]GDViJL� N|U�OPpQ\HN� N|]|WW� VHP� NHGYH] +�� KLV]HQ� � D�
SDOHV]WLQ� JD]GDViJ� NLV� PpUHWpE+O� pV� D� NHGYH]+WOHQ� WHUPpV]HWL� DGRWWViJDLEyO� DGyGyDQ� ² D]�
LPSRUW�DUiQ\D�PLQGLJ�LV�² ÅEpNHLG+EHQµ�LV�² QDJ\REE�YROW�D]�H[SRUWpQiO�

$�N�ONHUHVNHGHOHP�DODNXOiVD�D]�2VOy�,��PHJiOODSRGiV�DOitUiVD�yWD
���� ���� ���� ���� ���� ���� ���� ���� ����

WHUPpNHN�pV�
V]ROJiOWDWiVRN�
H[SRUWMD��P�86�� ����� ����� ����� ����� ������ ������ ������ ������ �����
WHUPpNHN�pV�
V]ROJiOWDWiVRN�
LPSRUWMD��P�86�� ������ ������ ���� ������ ���� ������ ������ ������ ������
(J\HQOHJ��[�P� ������� ������� ������� ������� ������� ������� ������� ������� �������
H[SRUW�LPSRUW�
DUiQ\ ��� ��� ��� ��� ��� ��� ��� ��� ���

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

%iU�D�·���HV�pYHNEHQ�D]�LPSRUW�PpUWpNH�J\DNRUODWLODJ�NpWV]HU �KiURPV]RU�LV�PHJKDODGWD�
D]�H[SRUW�PpUWpNpW��D]W�PLQGHQNpSSHQ�PHJ�OHKHW�iOODStWDQL��KRJ\�|VV]H VVpJpEHQ�² pV�QHP�HJ\�
I+UH�V]iPtWRWW�PXWDWyNDW�WHNLQWYH� ² E+Y�OW�D�SDOHV]WLQ�JD]GDViJ��$�N�ONHUHVNHGHOPL�PXWDWyN�
pUWpNHW� WHNLQWYH� D]� LPSRUW� pUWpNH� ����� pV� ����� N|]|WW� N|]HO�PiVIpOV]HUHVpUH� Q +WW�� D]� H[SRUW�
PDMGQHP�PHJGXSOi]yGRWW�

$]� LQWLIDGD� N|YHWNH]WpEHQ� ² D� N�ONHUHVNHGHOPL� HJ\HQOHJHW� LV� EHIRO\iVROy� ²
GUDV]WLNXVDQ�FV|NNHQ+ H[SRUW��YDODPLQW�D�FV|NNHQ+ WpQ\H]+EHiUDPOiV��HOV+VRUEDQ�D�FV|NNHQ+
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W+NHLPSRUW�� � NRPRO\� V]HUHSHW� MiWV]LN� D� IRO\y� IL]HWpVL� PpUOHJ� HJ\HQOHJpQHN� � URPOiViEDQ�� $�
9LOiJEDQN� EHFVOpVH� V]HULQW� D� PDJiQ� pV� �HOV+VRUEDQ� QHP]HWN|]L� IRUUiVRNEyO� IHGH]HWW��
N|]EHUXKi]iVRN� �����EHQ� UHiOpUWpNEHQ� ��� V]i]DOpNNDO�� D� N|YHWNH]+ pYEHQ� SHGLJ� WRYiEEL� ���
V]i]DOpNNDO� FV|NNHQWHN���� $� PHJQ+WW� JD]GDViJL� pV� EL]WRQViJL� NRFNi]DW�� D� FV|NNHQ+
KR]DPOHKHW+VpJHN� PLDWW� D� W+NHWUDQV]IHUHN�� D� N|]YHWOHQ� EHIHNWHWpVHN� �)',�� pV� D� SRUWIROLy �
EHIHNWHWpVHN�GUDV]WLNXV�YLVV]DHVpVH�V]LQWpQ�NRPRO\�NiURNDW�RNR]�D�JD]GDViJ�HJpV]pQHN��

$�UHiOV]IpUD��PH],JD]GDViJ��LSDU��V]ROJiOWDWiVRN��NHUHVNHGHOHP��KHO\]HWH

$]� HJ\HV� iJD]DWRN� *'3�Q� EHO�OL� PHJRV]OiVD� D� 9LOiJEDQN� DGDWDL� DODSMiQ�� pV�PiU� D]�
LQWLIDGD�KDWiVDLW�W�NU|]YH�D]�DOiEELDN�V]HULQW�DODNXOW����� �EHQ�

*'3�PHJRV]OiV�����

V]ROJiODWiVRN�
���

PH]�JD]GDViJ
��

LSDU
���

)RUUiV��:RUOG�%DQN��������M~QLXV�

$�PH]+JD]GDViJ�QDJ\ViJUHQGMpW�WHNLQWYH�N|U�OEHO�O�D�*'3�� ����iW�DGMD��0D�PiU�]|PPHO�NLFVL��
FVDOiGL�LUiQ\tWiV�DODWW�iOOy�JD]GDViJRN�YpJ]LN�D�PH] +JD]GDViJL�PXQNiW��D]�|VV]HV�PHJP?YHOW�
WHU�OHW�W|EE��PLQW�����D�D�1\XJDWL�3DUWRQ�WDOiOKDWy��$�PH]+JD]GDViJL�WHU�OHWHN�NpWKDUPDGiW�
D]� XUEDQL]iOWDEE� *i]D�|YH]HWEHQ� �-HULNyW� LV� LGHpUWYH�� |QW|]pVHV� WHFKQLNiYDO�P?YHOLN��PtJ� D�
1\XJDWL�3DUW�V]LQWH� WHOMHV�PpUWpNEHQ�FVDSDGpNI�JJ+����0LXWiQ�D�PH]+JD]GDViJEDQ�YpJH]KHW+
PXQND�HOpJ�V]H]RQiOLV�MHOOHJ?��D]�RWW�IRJODONR]WDWWDN�DUiQ\D�LV�YiOWR]y��iWODJEDQ��� �����N|]|WW�
YDQ�� PHJRV]OiVXNDW� WHNLQWYH� W|EEVpJ�N� �NpWKDUPDGXN�� Q+�� $� V]HNWRU� H[SRUWRQ� EHO�OL�
UpV]HVHGpVH� ² QRUPiOLV� N|U�OPpQ\HN� N|]|WW� ² ���� N|U�O� YDQ���� $� PH]+JD]GDViJL� WHUPHOpV�
Q|YHNHGpVpQHN� OHJI+EE�DNDGiO\D�D�Yt]IRUUiVRN�NRUOiWR]RWW�YROWD�� LOOHWYH�D]�D�WpQ\��KRJ\�PiLJ�
L]UDHOL� H[SRUWYiOODODWRN� HOOHQ+U]LN� D� SDOHV]WLQ� DJUiUWHUPpNHN� PHQQ\LVpJpW� pV� PLQ+VpJpW��
PHJKDWiUR]YD�H]iOWDO��KRJ\�D]RN�PHO\�SLDFRNUD�MXWKDWQDN�EH�pV�KRYD�QHP��
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$]� LQWLIDGD� KDWiVDL� D�PH]+JD]GDViJRW� VHP� NHU�OWpN� HO�� $� V]HNWRU� WHUPHOpVH�PLQWHJ\�
����NDO�FV|NNHQW�D�P?YHOpV�DODWW�iOOy� I|OGHN�pV�V]iQWyN�IHOpJHWpVpQHN��D� IiN�NLYiJiViQDN��D]�
|QW|]+KiOy]DWRN� pV� WHUPHO+HV]N|]|N� PHJURQJiOiViQDN� N|YHWNH]WpEHQ�� $� SDOHV]WLQ�
0H]+JD]GDViJL�0LQLV]WpULXP�EHFVOpVH�V]HULQW�OHJDOiEE����H]HU�GXQXPQ\L �� I|OGWHU�OHWHW�WHWWHN�D�
I|OGGHO�HJ\HQO+Yp�pV�W|EE�V]i]H]HU�IiW�YiJWDN�NL L]UDHOL�WHOHSHVHN���

$]� HOP~OW� KiURP� pY� HVHPpQ\HL� D]� LSDUL� V]HNWRU� *'3 �Q� EHO�OL� UpV]HVHGpVpEHQ� LV�
NLIHMH]pVUH� MXWQDN�� KLV]HQ� �����EHQ� PpJ� ���� N|U�O� DODNXOW� D]� LSDU� �HOV+VRUEDQ� pStW+LSDU��
Np]P?LSDU��EiQ\iV]DW��DEEyO�YDOy�UpV]HVHGpVH��1DSMDLQNEDQ�D�SDOHV]WLQ LSDU�D�*'3�NE���������
iW� DGMD�� pV� D�PXQNDNpSHV�NRU~DN�NE�� ����iW� IRJODONR]WDWMD��� 0LXWiQ������ V]HSWHPEHUH�XWiQ�
V]LJRURGWDN� D� Q\HUVDQ\DJLPSRUWUD� pV� NpV]WHUPpN� � H[SRUWUD� YRQDWNR]y� V]DEiO\RN��
N|OWVpJHVHEEp� YiOW� D� N|]OHNHGpV� pV� iUXV]iOOtWiV�� LOOHWYH� D� EHUXKi ]iVL� KDMODQGyViJ� LV� V]LQWH�
WHOMHVHQ� PHJV]?QW�� D]� LSDUL� V]HNWRU� WHUPHOpNHQ\VpJH� GUDV]WLNXVDQ� FV|NNHQW�� +DVRQOy� RNRN�
PLDWW�D�Np]P?YHVLSDUEDQ�GROJR]yN�LV�NpQ\WHOHQHN�YROWDN�FV|NNHQWHQL�WHUPHOpV�NHW��KLV]HQ�D�
SLDFUD�MXWiVL�OHKHW+VpJHN�FV|NNHQWHN��D�N|]OHNHGpVL N|OWVpJHN�Q+WWHN�pV�HJ\V]HU?HQ�NpSWHOHQHN�
HODGQL�D]�iUXLNDW��$�QDJ\NHUHVNHGHOHPUH� ² PLXWiQ�D]�QDJ\�PpUWpNEHQ�LPSRUWI�JJ+ ² V]LQWpQ�D�
KDWiURN� OH]iUiVD�� D]� ,]UDHOOHO� YDOy� NHUHVNHGHOHP� EHV]?N�OpVH�� D� UDNWiUR]iVL� N|OWVpJHN�
PHJQ|YHNHGpVH�YROWDN�KDWiVVDO� ��

$�JD]GDViJL�WHYpNHQ\VpJ�DNDGiO\WDODQ�IRO\WDWiViW�PiLJ�QDJ\�PpUWpNEHQ�QHKH]tWL�D]�LV��
KRJ\�D�1\XJDWL�3DUWRQ�EHO�O�LV��NpV]OHWHNHW�WHUtWHQL�D�EHOV + ~WOH]iUiVRN�pV�NDWRQDL�HOOHQ+U]pVHN�
PLDWW�V]LQWH�OHKHWHWOHQQp�YiOW��0LXWiQ�D�PH]+JD]GDViJL�pV�LSDUL�WHUPpNHN��iUXN�V]iOOtWiVDLW�² D�
SDOHV]WLQ�WHU�OHWHN�pV�,]UDHO�N|]|WW��D�1\XJDWL�3DUWRQ�EHO�O��YDODPLQW�D�1\XJDWL�3DUW�pV�D�*i]D �
|YH]HW�N|]|WW�HJ\DUiQW� ² NRUOiWR]]iN��FV|NNHQW�H]HN�NHUHVNHGHOPpQHN�PHQQ\LVpJH�pV�pUWpNH��
(EE+O� NLIRO\yODJ� FV|NNHQWHN� D]� ,]UDHO� iOWDO� D� 3DOH V]WLQ� +DWyViJQDN� YLVV]DXWDODQGy�
KR]]iDGRWWpUWpN�DGyEyO�V]iUPD]y�EHYpWHOHN�LV��$�9LOiJEDQN�EHFVOpVH�V]HULQW�D�PH] +JD]GDViJL�
WHUPpNHN� H[SRUWMD� �����EHQ� D� OHKHWVpJHV� V]LQWKH]� NpSHVW� PLQWHJ\� ����NDO�� D� Np]P?LSDU�
H[SRUWMD�SHGLJ�����NDO�FV|NNHQW���

$�V]ROJiOWDWiVRN�N|]�O��PHO\HN�D�SDOHV]WLQ�*'3�W|EE��PLQW���� �iW�WHV]LN�NL��OHJLQNiEE�D�
N|]OHNHGpV��D�WXUL]PXV�LOOHWYH�D�PiU�HPOtWHWW�NHUHVNHGHOHP�V]HQYHGWH�HO�D�OHJQDJ\REE�NiURNDW��
$]� LQWLIDGD� NH]GHWH� HO+WW� D� WXUL]PXV� D� EUXWWy� KD]DL� WHUPpN� NE�� ����iW� WHUPHOWH�PHJ��PiUD�
J\DNRUODWLODJ� VHPPLW�� ����� GHFHPEHUpUH� D� KRWHOV]REiN� NLKDV]QiOWViJD� D� NRUiEEL� YDODPLYHO�
W|EE��PLQW�����RV�V]LQWU+O������UD�HVHWW�YLVV]D���

ÉOODPKi]WDUWiV
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$]� RVOyL� PHJiOODSRGiV�RN�� DOitUiViW� N|YHW+HQ� ² D� N|]LJD]JDWiVL� IHODGDWRN� QDJ\�
UpV]pQHN�iWDGiVD�XWiQ�² D�3DOHV]WLQ�+DWyViJ�PHJIHOHO+ LQWp]PpQ\HLQHN�KDWiVN|UpEH�NHU�OW�D]RN�
ILQDQV]tUR]iVD�LV��$�QDJ\IRN~�N�ONHUHVNHGHOPL�I�JJ+VpJ��D�PDJDV�QpSV]DSRUXODW��LOOHWYH�PLXWiQ�
D�SDOHV]WLQ�JD]GDViJ�D]�HOP~OW�pYWL]HGHN�VRUiQ�V]RURVDQ�|VV]HIRQyGRWW�D]�L]UDHOL�JD]GDVi JJDO�
NLHJ\HQV~O\R]RWWDEE�SROLWLNDL�pV�JD]GDViJL�N|U�OPpQ\HN�N|]|WW�LV�NRPRO\�SUREOpPiW�RNR]QD�D�
VWDELOLWiV�IHQQWDUWiVD��

$�3DOHV]WLQ�+DWyViJ�N|OWVpJYHWpVL�EHYpWHOHLW�D]�DOiEELDN�V]HULQW�OHKHW�FVRSRUWRVtWDQL�
¾ VDMiW�EHYpWHOHN�

R KHO\L�EHYpWHOHN
R ,]UDHOE+O�YLVV]DXWDOW�EHYpWHOHN��FOHDUDQFH�UHYHQXHV�

¾ GRQRU�RUV]iJRN�WiPRJDWiVDL��VHJpO\HN��KLWHOHN�

1RUPiOLV� N|U�OPpQ\HN� N|]|WW� D� 3DOHV]WLQ� +DWyViJ� N|OWVpJYHWpVL� EHYpWHOHLQHN�
N|U�OEHO�O�����W�DGMiN�D�VDMiW�EHYpWHOHN��D�PDUDGpN�����SHGLJ�DGRPiQ\NpQW��WiPRJDWiVNpQW�
pUNH]LN��D]�LQWLIDGD�KDWiViUD�H]�D]�DUiQ\�J\DNRUODWLODJ�PHJIRUGXOW�

$�3DOHV]WLQ�+DWyViJ�N|OWVpJYHWpVH������������
0LOOLy�86' ���� ���� ���� ���� ���� �����

�EHFV�OW�
�����

�EHFV�OW�
gVV]HV�EHYpWHO ����� ����� ������ ������ ���� ���� �����
6DMiW�EHYpWHO ����� ����� ����� ����� ��� ����� �����

� ��� ��� ��� ��� ��� ��� ���
6HJpO\��WiPRJDWiV ����� ����� ����� ��� ��� ����� �����

� ��� ��� ��� ��� ��� ��� ���
gVV]HV�NLDGiV ����� ����� ������ ������ ���� ������ ������
)RO\y�NLDGiV ����� ����� ����� ��� ��� ������ ����
7+NHNLDGiV ���� ����� ����� ����� ��� ����� �����
.|OWVpJYHWpVL�GHILFLW
VHJpO\HN�QpON�O ������ ������ ������ ������ ���� ������ ������
7HOMHV�N|OWVpJYHWpVL�
HJ\HQOHJ �� � ������ ����� � ������ ������

)RUUiV��30$�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@

$� VDMiW� EHYpWHOHN� QDJ\� UpV]H� ² DNiU� SDOHV]WLQ�� DNiU� L]UDHOL� WHU�OHWHQ� NpS]+GLN� ² DGy�
MHOOHJ? EHYpWHO��� 0LQGHQ� KHO\EHQ� �SDOHV]WLQ� WHU�OHWHQ�� HO+iOOtWRWW� WHUPpN� pV� V]ROJiOWDWiV��
FVDN~J\��PLQW�D]�LPSRUWWHUPpNHN�����RV�KR]]iDGRWWpUWpN�DGyYDO��9$7��É)$��YDQQDN�WHUKHOYH��
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PHO\HN� EL]RQ\RV� HVHWHNEHQ� YLVV]DLJpQ\HOKHW+N� �SO�� KD� D� EHO+OH� NpV]�O+ WHUPpN� H[SRUWUD�
NHU�O����

$]�L]UDHOL�NRUPiQ\�pV�D�3DOHV]WLQ�+DWyViJ����� �EHQ�tUWD�DOi�D�3iUL]VL�3URWRNROOW��PHO\�
UHQGH]L�D�NpW�JD]GDViJ�N|]|WWL�JD]GDViJL�NDSFVRODWRNDW��tJ \�D]�DGyHOV]iPROiV�PyGMiW�LV� �� $]�
,]UDHO�pV�D�SDOHV]WLQ�IHQQKDWyViJ�DODWW�iOOy�WHU�OHWHNHQ�NHOHWNH] + DGyEHYpWHOHN�iWXWDOiViW�HOYEHQ�
N|OFV|Q|VHQ� D� ÅFpOiOORPiV�HOYµ� �GHVWLQDWLRQ� SULQFLSOH�� DODSMiQ� WHOMHVtWLN�� (QQHN� pUWHOPpEHQ�
SpOGiXO�D]� L]UDHOL�NLN|W+EH�pUNH]+ LPSRUWiUXUD�NLYHWHWW� LOOHWpNHW�PLQGHQ�HVHWEHQ�D�PHJIHOHO +
L]UDHOL�SpQ]�J\L�KDWyViJ�V]HGL�EH��GH�DPHQQ\LEHQ�D�WHUPpN�FpOiOORPiVD�SDOHV]WLQ�WHU�OHW��DNNRU�
D]� tJ\� NHOHWNH]+ EHYpWHOW� PHJKDWiUR]RWW� LG+Q� EHO�O� WRYiEE� NHOO� XWDOQLD� D� 3DOHV]WLQ� +DWyViJ�
UpV]pUH�� 0iV� HVHWEHQ�� KD� SpOGiXO� HJ\� SDOHV]WLQ� YiOODONR]y� ,]UDHOEHQ� YiViURO� RO\DQ� N|]WHV�
WHUPpNHW�� PHO\HW� IHOKDV]QiO� VDMiW� WHUPpNpQHN� HO+iOOtWiVD� VRUiQ�� D]� ,]UDHOEHQ� NLIL]HWHWW�
KR]]iDGRWW�pUWpN�DGyW�V]iPOD�HOOHQpEHQ�D�3DOHV]WLQ�+DWyViJ�YLVV]DWpUtWL�QHNL�D]RQ�EHYpWH OHLE+O��
PHO\HW�,]UDHO�XWDO�iW�V]iPiUD��

$]� tJ\� HOV]iPROW� N|]YHWHWW� DGyNRQ� �KR]]iDGRWW� pUWpN� DGy�� LPSRUWYiPRN�� NtY�O�� D�
3URWRNROO� UHQGHONH]LN� DUUyO� LV�� KRJ\� D� SDOHV]WLQ� PXQNDYiOODOyN� iOWDO� ,]UDHOEHQ� EHIL]HWHWW�
M|YHGHOHPDGy� ����iW� pV� HJpV]VpJ�J\L� LOOHWpN� �����iW� YLVV]D� NHOO� XWDOQL� D� 3DOHV]WLQ� +DWyViJ�
UpV]pUH�������V]HSWHPEHUH�HO+WW�D]�L]UDHOL�pV�SDOHV]WLQ�SpQ]�J\L�YH]HW+N�KDYRQWD�WDOiONR]WDN�D]�
HOV]iPROiVRN�HJ\H]WHWpVH�FpOMiEyO��pV�PHJHJ\H]WHN�DEEDQ�D�QHWWy�|VV]HJEHQ��DPHO\�DNWXiOLVDQ�
iWXWDOiVUD�NHU�O�D�3DOHV]WLQ�+DWyViJ�V]iPiUD��$]�L]UDHOL�WHUPpNHN�QHWWy�LPSRUW +UHNpQW�H]HN�D]�
iWXWDOiVRN�D�3DOHV]WLQ�+DWyViJ� VDMiW� ² YDJ\LV�N�OI|OGL� VHJpO\W�QHP�WDUWDOPD]y� ² EHYpWHOHLQHN�
W|EE�� PLQW� ����iW� �D]� |VV]HV� EHYpWHOQHN� NE�� ����iW�� DGWiN�� pV� H]]HO� J\DNRUODWLODJ� D�
OHJIRQWRVDEE�IRUUiV�V]HUHSpW�W|OW|WWpN�EH���

$]� LQWLIDGD� NH]GHWH� yWD� HOWHOW� LG+�� YDJ\LV� D� 3DOHV]WLQ� +DWyViJ� MHOHQOHJL� VLUDOPDV�
JD]GDViJL�KHO\]HWH�LV�PXWDWMD��KRJ\�D�N|OWVpJYHWpVL�IRUUiVRN�VDMiW�EHYpWHO�UpV]H�QDJ\RQ�V]RURV�
NDSFVRODWEDQ� YDQ� D� SDOHV]WLQ� NHUHVOHWWHO�� PLXWiQ� D� EHYpWHOHN� QDJ\� UpV]H� ������ D� N|]YHWHWW�
IRJ\DV]WiVL� DGyNEyO� �KR]]iDGRWW� pUWpN� DGy�� LPSRUWYiPRN�� �]HPDQ\DJ � pV� GRKiQ\WHUPpNHN�
LOOHWpNH��WHY+GLN�|VV]H��$�Q|YHNY+ PXQNDQpON�OLVpJ�pV�D�PDJiQV]HNWRU�GUDV]WLNXVDQ�FV|NNHQ +
NHUHVOHWH�PHOOHWW�D�KHO\]HWHW�V~O\RVEtWRWWD��KRJ\�D������GHFHPEHUH�XWiQ�IHOKDOPR]yGRWW�pV�D]�
L]UDHOL�DGyKDWyViJ�iOWDO�EHV]HGHWW�3DOHV]WLQ�+DWyViJRW� LOOHW + DGyEHYpWHOHNHW�VRNiLJ�QHP��YDJ\�
NpVYH� XWDOWiN� �XWDOMiN�� iW�� H]� KDYRQWD�PLQWHJ\� ���PLOOLy� GROOiU� EHYpWHONLHVpVW� MHOHQWHWW� ������
PiMXViLJ� ���� PLOOLy� 86'��� (PHOOHWW� D� KDWiU]iUDN� pV� V]DEDG� PR]JiVW� NRUOiWR]y� HJ\pE�
LQWp]NHGpVHN� QDJ\RQ� PHJQHKH]tWLN� D� 1\XJDWL� 3DUW� pV� D� *i]D �|YH]HW� WHU�OHWpQ� D]� DGyN�
EHV]HGpVpW��0LQGH]HN�HUHGPpQ\HNpSSHQ�D�3DOHV]WLQ�+DWyViJ�KDYL�iWODJ��� ����PLOOLy�GROOiUQ\L�
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KDYL� VDMiW� �DGRPiQ\RN�QpON�OL�� EHYpWHOH� D� �����HV� pYEHQ�PiU� FVDN� ������PLOOLy�GROOiU� N|U�O�
PR]JRWW���

$KKR]�� KRJ\� D� 3DOHV]WLQ� +DWyViJ� pV� D� SDOHV]WLQ� JD]GDViJ� P ?N|G+NpSHV� OHJ\HQ�
WiPRJDWiVRNNDO�� VHJpO\HNNHO�� NHGYH]PpQ\HV� N|OFV|Q|NNHO� QDJ\� PpUWpNEHQ� KR]]iMiUXOQDN�
EL]RQ\RV�GRQRU�RUV]iJRN����$�WiPRJDWiVRN�HJ\�UpV]H�N|]YHWOHQ�N|OWVpJYHWpVL�WiPRJDWiV��LOOHWYH�
D� MHOHQ�KHO\]HWEHQ�YpV]KHO\]HWEHQ� W|UWpQ+ WiPRJDWiV� �HPHUJHQF\� IXQGLQJ��� D� W|EEL� WHFKQLNDL�
VHJpO\� �WHFKQLFDO� DVVLVWDQFH�� YDJ\� N|]EHIHNWHWpV� �SXEOLF� LQYHVWPHQW��� $� N|OWVpJYHWpVL�
WiPRJDWiVRN� QpON�O� D� 3DOHV]WLQ� +DWyViJ� J\DNRUODWLODJ� P?N|GpVNpSWHOHQ� OHQQH�� KLV]HQ� D�
OHJQDJ\REE�NLDGiVL�WpWHOpW�NpS]+ �pV�W|EE��PLQW�V]i]H]HU�NRUPiQ\]DWL�WLV]WYLVHO+ PHJpOKHWpVpW�
MHOHQW+��EpUMHOOHJ? NLIL]HWpVHNHW� FVDN�D� VHJpO\HNE+O� WXGMiN�NLIL]HWQL��$� WHFKQLNDL� VHJpO\HN�HJ\�
UpV]H� pOHOPLV]HU� YDJ\� NpV]SpQ]� IRUPiMiEDQ� NHU�O� iWDGiVUD��PiV� U pV]pQHN� FpOMD�PXQNDKHO\�
WHUHPWpVL� SURJUDPRN� ILQDQV]tUR]iVD� ² OHJW|EE� HVHWEHQ� D]� 815:$�� N|]YHWtWpVpYHO� ² D�
PHQHN�OWHN�V]iPiUD��

$� WiPRJDWiVRN� YL]VJiODWDNRU� PHJ� NHOO� N�O|QE|]WHWQL� D� N|WHOH]HWWVpJYiOODOiV� pV� D�
WpQ\OHJHV�WHOMHVtWpVHN�PpUWpNpW��PHO\�D�9LOiJEDQN DGDWDL�V]HULQW������pV������N|]|WW�D]�DOiEELDN�
V]HULQW�DODNXOW���

.|WHOH]HWWVpJYiOOODOiVRN�pV�WHOMHVtWpV�N

��� ���
���

����
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N|WHOH]HWWVpJYiOOOiV��P�86'� WHOMHVtWpV��NLI L]HWpV��P�86'�

)RUUiV��9LOiJEDQN�>�����PiMXV@

$]� LQWLIDGD�N|YHWNH]WpEHQ�PHJUHQG�OW� JD]GDViJL�KHO\]HWEHQ������QRYHPEHUH�pV������
GHFHPEHUH� N|]|WW� D� 3DOHV]WLQ� 1HP]HWL� +DWyViJ� �� �� PLOOLy� GROOiU� VSHFLiOLV� J\RUVVHJpO\EHQ�
UpV]HV�OW���

$�3DOHV]WLQ�+DWyViJQDN������EHQ�MXWDWRWW�WiPRJDWiVRN�DODNXOiVD
������PLOOLy�86'� N|WHOH]HWWVpJYiOODOiV � WHOMHVtWpV �

$UDE�/LJD��,)%�RQ�NHUHV]W�O���
.pWROGDO~�WiPRJDWiVRNDW�QHP�WDUWDOPD] ��� �� ��� ��
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815:$�QDN� MXWWDWRWW� WiPRJDWiVW� QHP�
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86$ ��� �� ��� ��
(J\pE ��� � ��� ��
gVV]HV�WiPRJDWiV ���� ��� ��� ���
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$]� DGDWRNEyO� OiWKDWy�� KRJ\� D]� $UDE� /LJD� RUV]iJDL�� LOOHWYH� D ]� ,V]OiP� )HMOHV]WpVL� %DQN�
�,)%�� D]� XWyEEL� NpW� pYEHQ� J\DNRUODWLODJ� D� OHJQDJ\REE� GRQRURN� HJ\LNpYp� YiOW�� $]� HPOtWHWW� ²
~WpStWpVUH��pS�OHW�UHKDELOLWiFLyUD��HJpV]VpJ�J\L���RNWDWiVL���PXQNDKHO\�WHUHPWpVL��YDODPLQW�NLV�
pV�N|]pSYiOODONR]iVRN�WiPRJDWiViUD�IRUGtWKD Wy�² N|]YHWOHQ�N|OWVpJYHWpVL�WiPRJDWiVRN������P�
86'��PHOOHWW�N�O|QE|]+ DODSRN�IRUPiMiEDQ�MXWWDWWDN�VHJpO\HNHW�D�SDOHV]WLQRNQDN��,O\HQ�SpOGiXO�
D� -HUX]ViOHP� ,QWLIDGD� $ODS�� PHO\QHN� FpOMD� HJ\UpV]W� WiPRJDWiVW� Q\~MWDQL� D]� LQWLIDGD� VRUiQ�
PHJVpU�OWHNQHN� YDJ\� FVDOiGWDJMDLQDN��PiVUpV]W� RNWDWiVL� pV� HJpV]VpJ�J\L� NLDGiVRNDW� IHGH]�� D�
YiOODOW����PLOOLy�GROOiU�WiPRJDWiVEyO�������PLOOLy�86'�NHU�OW������YpJpLJ�WHOMHVtWpVUH ����

$� KHO\EHQ� NpS]+G|WW� EHYpWHOHN� FV|NNHQpVH�PLDWW� ����� V]HSWHPEHUH� XWiQ� D� 3DOHV]WLQ�
+DWyViJ�N|OWVpJYHWpVL�NLDGiVDLW�LV�FV|NNHQWHQL�NHOOHWW��9LOiJEDQNL�HOHP]pV�V]HULQW�D����� �HV�pY�
KDUPDGLN�QHJ\HGpYpW�MHOOHP]+ KDYL�iWODJ�����PLOOLy�GROOiU�QDJ\ViJUHQG? N|]SRQWL�N|OWVpJYHWpVL�
NLDGiVRN�������WDYDV]D�yWD�NHYHVHEE��PLQW����PLOOLy�GROOiUW�WHV]QHN�NL��$�IRO\y�NLDG iVRN�NpW�I+
FVRSRUWMD� D� ÅEpUMHOOHJ?µ� pV� D� ÅQHP�EpUMHOOHJ?µ� NLIL]HWpVL� WpWHO�� PHO\HN� N|]�O� HOV+VRUEDQ� D]�
XWyEELDNDW� FV|NNHQWHWWpN�� LOOHWYH� D� OHKHW+VpJHNKH]� NpSHVW� D� OHJV]�NVpJHVHEE� �HPHUJHQF\���
HOV+VRUEDQ�V]RFLiOLV�MHOOHJ? NLDGiVRNUD�IRUGtWRWWiN���

.RQNO~]Ly

gVV]HIRJODOYD� D� IHQWLHNHW�� PHJiOODStWKDWy�� KRJ\� D� SDOHV]WLQ� JD]GDViJ� KHO\]HWH� D]�
LQWLIDGD�NLYiOWRWWD�JD]GDViJL�QHKp]VpJHNW+O�HOWHNLQWYH�VHP�PLQ+V�O�VWDELOQDN��PLQGD]RQiOWDO�D�
NLMiUiVL� WLODOPDN�� D� KDWiU� pV�~WOH]iUiVRN�� D�PXQNDOHKHW+VpJHN�QDJ\�PpUWpN? FV|NNHQpVH�� D]�
LQIUDVWUXNW~UD� W|QNUHWpWHOH�� D� PDJiQV]HNWRU� WHUPHO+NpSHVVpJpQHN� pV� EHUXKi]iVL�
KDMODQGyViJiQDN�FV|NNHQpVH�² D�GRQRU�RUV]iJRN�WiPRJDWiVDL�HOOHQpUH�LV�² UHQJHWHJHW�iUWRWWDN�D�
PLNUR� pV�PDNUR|N|QyPLDL�IRO\DPDWRNQDN��

$]�H[SRUWOHKHW+VpJHN�EHV]?N�OpVH��D�IL]HW+NpSHV�NHUHVOHW�FV|NNHQpVH�D�KD]DL�pV�QHP]HWL�
WHUPpN� pUWpNpQHN� RO\�PpUWpN? FV|NNHQpVpW� HUHGPpQ\H]L�� KRJ\� DEEyO�PLQLPXP� V]LQWHQ� VHP�
OHKHW� D� JD]GDViJ� VWDELOLWiViW� IHQQWDUWDQL�� $� PDJiQ ��� YDODPLQW� D� W|EEQ\LUH� VHJpO\HNE+O� pV�
NHGYH]PpQ\HNE+O� ILQDQV]tUR]RWW� ² HOV+VRUEDQ� D� V]ROJiOWDWiVL� V]HNWRUED� �SO�� WXUL]PXV�� pV� D]�
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pStW+LSDUED�LUiQ\XOy�² N|]EHUXKi]iVRN�PpUWpNH�D�PDJDV�NRFNi]DW�pV�D]�DODFVRQ\�PHJWpU�OpVL�
UiWiN�PLDWW�HJ\DUiQW�FV|NNHQW��

$�GRQRU�RUV]iJRN��D]�,V]OiP�)HMOHV]WpVL�%DQN��D�9LOiJEDQN�iOWDO�D� 3DOHV]WLQ�+DWyViJQDN�
N|]YHWOHQ� N|OWVpJYHWpVL� WiPRJDWiV� YDJ\� HJ\pE� DODSRN� IRUPiEDQ� MXWWDWRWW� VHJpO\HN� QpON�O� D�
JD]GDViJ� WHOMHVHQ� UHPpQ\WHOHQ� KHO\]HWEHQ� OHQQH�� $� I + SROLWLNDL� Qp]HWN�O|QEVpJHN� ² D�
WHOHSHVSUREOpPD�� D� PHQHN�OWNpUGpV� pV� -HUX]ViOHP� KHO\]HWH� ² PHJROGiVD� PHOOHWW� NRPRO\�
NLKtYiVW� MHOHQW� D� SDOHV]WLQ� NpUGpV� UHQGH]pVpEHQ� D� 3DOHV]WLQ� +DWyViJ�� LOOHWYH� HJ\� SRWHQFLiOLV�
SDOHV]WLQ� iOODP� JD]GDViJL� WDOSUD� iOOtWiVD�� $� WDQXOPiQ\EDQ� UpV]OHWH]HWW� DODSYHW + QHKp]VpJHN�
iWKLGDOiVD�PHOOHWW�� D� 3DOHV]WLQ�+DWyViJQDN� MyYDO� i WOiWKDWyEEi�pV� HOOHQ+UL]KHW+EEp�NHOO� WHQQLH�
JD]GDViJL�pV�SpQ]�J\L�IRO\DPDWDLW�LV��DQQDN�pUGHNpEHQ��KRJ\�D�QHP]HWN|]L�N|]|VVpJ�DQ\DJL�pV�
V]DNPDL�WiPRJDWiViW�KDWpNRQ\DEEDQ�NpSHV�OHJ\HQ�NLKDV]QiOQL�

$�IRQWRVDEE�JD]GDViJL�PXWDWyN�DODNXOiVD�D�·���HV�pYHNEHQ

$�3DOHV]WLQ�
+DWyViJ�
WHU�OHWpQ

���� ���� ���� ���� ���� ���� ���� ����
 ����

1pSHVVpJ�
�H]HU�I+�� ���� ���� ���� ������ ������ ������ ������ ������ ������
*'3� �IRO\y� iURQ��
PLOOLy�86'� ������ ������ ������ ������ ������ ������ ������ ������ ������
*1,� �IRO\y� iURQ��
PLOOLy�86'� ������ ������ ������ ������ ������ ������ ������ ������ ������
�� I+UH� MXWy� *'3�
�86'� ������ ������ ������ ������ ������ ������ ���� ������ �����
��I+UH�MXWy�*1,
�86'� ������ ������ ������ ������ ������ ������ ������ ������ ������
0XQNDQpON�OLVpJL�
DUiQ\���� ���� ���� ���� ���� ���� ���� ���� ���� ����
,QIOiFLy���� ���� ���� ��� ���� ��� ���� ��� ���� ����
,]UDHOEHQ�GROJR]yN�
�H]HU�I+� ���� ���� ���� ���� ����� ����� ����� ���� ��
3DOHV]WLQ� WHU�OHWHNHQ�
GROJR]yN
�H]HU�I+�

����� ����� ����� ����� ����� ����� ����� ����� �����

�EHFV�OW�DGDW )RUUiV��30$��6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@



3DUDJL�%HiWD�
$�SDOHV]WLQ�JD]GDViJ�I+EE�MHOOHP]+L�pV�D]�LQWLIDGD JD]GDViJL�KDWiVD

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

ZZZ�NXO�YLODJ�KX � �� �

)HOKDV]QiOW�LURGDORP
.|Q\YHN
.RUDQ\��%DKJDW�² 'HVVRXNL��$OL�(��+LOODO��WKH�)RUHLJQ�3ROLFLHV�RI�$UDE�6WDWHV�>������2[IRUG@�:HVWYLHZ�3UHVV
6HOLP��0RKDPHG�(���7KH�6XUYLYDO�RI�D�1RQVWDWH�$FWRU��7KH�)RUHLJQ�3ROLF\�RI�WKH�3/2
/XJRVL�*\+]+ >������%XGDSHVW@��'RNXPHQWXPRN�D�.|]HO � pV�.|]pS�.HOHW�W|UWpQHWpKH]������ ��������7DQN|Q\YNLDGy
5RELQVRQ��*OHQQ�(��>����@��%XLOGLQJ�D�3DOHVWLQLDQ�6WDWH��,QGLDQD�8QLYHUVLW\�3UHVV
6KDZ��0DOFROP�1�>����@��1HP]HWN|]L�MRJ��2VLULV
6]HQWHV�7DPiV�>����@��9LOiJJD]GDViJWDQ��$XOD
)RO\yLUDWRN��SHULRGLNiN��RQOLQH�IRO\yLUDW�FLNNHN
%HQQHW��-DPHV�>������PiUFLXV���@��3DOHVWLQLQDV�3OXQJH�GHHSHU�LQWR�SRYHUW\��,QWHUQDWLRQDO�+HUDOG�7ULEXQH�
�KWWS���ZZZ�LKW�FRP�FJL �ELQ�JHQHULF�FJL"WHPSODWH DUWLFOHSULQW�WPSOK	$UWLFOH,G ����� ���������IHEUXiU�������
'LFNH\��&KULVWRSKHU�² .ODLGPDQ��'DQLHO�>������iSULOLV���@��+RZ�ZLOO�,VUDHO�6XUYLYH"�1HZVZHHN
*D]GLN�*\XOD�>������@��$]�iWDODN XOy�.|]HO�.HOHW��D�SDOHV]WLQ�DXWRQyPLD��7iUVDGDOPL�V]HPOH
.KDWLE�� *KDVVDQ� >������ RNWyEHU� ���@�� :HDNHQLQJ� RU� HOLPLQDWLQJ� WKH� 3$"� 3DOHVWLQH� 5HSRUW�
�KWWS���ZZZ�SDOHVWLQHUHSRUW�RUJ�VHFW�UHY�FU LVLV�KWPO��������IHEUXiU�����
/DVHQVN\�� 6FRWW� >������ PiUFLXV@�� 8QGHUZULWLQJ� SHDFH� LQ� WKH� 0LGGOH� (DVW�� 8�6�� IRUHLJQ� SROLF\� DQG� WKH� OLPLWV� RI�
HFRQRPLF�LQGXFHPHQWV��0LGGOH�(DVW�5HYLHZ�RI�,QWHUQDWLRQDO�$IIDLUV�� ZZZ�PHULD�LGF�DF�LO��������PiUFLXV�����
0HNHOEHUJ��<RVVL�>������'HFHPEHU@��*UDYH�6FHQDULR��7KH�:RUOG�7RGD\�
�KWWS���ZZZ�ULLD�RUJ�SGI�ZRUOGBWRGD\������ZWGHF���SGI ��������IHEUXiU�����
6KDIL�� +DLGDU� $EGXO� >������ QRYHPEHU� ��@�� 7KH� 3DOHVWLQLDQ� FULVLV�� ZKDW� WR� GR"� 3DOHVWLQH� 5HSRUW�
�KWWS���ZZZ�SDOHVWLQHUHSRUW�RUJ�VHFW�UHY�FULVLV�KWPO ��������IHEUXiU�����
6KLNDNL��.KDOLO�>������MDQXiU �IHEUXiU@��3DOHVWLQLDQV�GLYLGHG��)RUHLJQ�$IIDLUV�
8QJHU��'DYLG�&��>�����Q\iU@��0DSV�RI�:DU��0DSV�RI�3HDFH��:RUOG�3ROLF\�-RXUQDO
:HLVPDQ��6WHSKHQ�5��>������iSULOLV����@��:KLWH�+RXVH�,V�3UHVVLQJ�,VUDHOLV�WR�7DNH�,QLWLDWLYHV�LQ�3HDFH�7DONV��7KH�1HZ�
<RUN�7LPHV �KWWS���ZZZ�Q\WLPHV�FRP������������LQWHUQDWLRQDO�PLGGOHHDVW���',3/�KWPO ��������iSULOLV�����
7DQXOPiQ\RN
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RNWyEHU������
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�ZZZ�XQ�RUJ�QHZV�GK�PLGHDVW�HFRQ �UHSRUW�ILQDO�SGI ������QRYHPEHU�����
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RI�WKH�3DOHVWLQLDQ�,VUDHOL�&RQIOLFW
:RUOG� %DQN� >������ PiUFLXV� ���@�� )LIWHHQ� 0RQWKV� ² ,QWLIDGD�� &ORVXUHV� DQG� 3DOHVWLQLQ� (FRQRPLF� &ULVLV�
�ZZZ�ZRUOGEDQN�RUJ ��������DXJXV]WXV������
3DOHV]WLQ�L]UDHOL� YRQDWNR]iV~� QHP]HWN|]L� V]HU],GpVHN LQWHUQHWHV� IRUUiVEyO� �NHOHWNH]pV�N� LG,UHQGL�
VRUUHQGMpEHQ�
(OYL�1\LODWNR]DW�>������V]HSW�����@� KWWS���ZZZ�DULJD�FRP�WUHDWLHV�GRS�KWPO��������QRYHPEHU�����
*i]D�-HULNy�PHJiOODSRGiV�>������PiMXV���@� KWWS���ZZZ�DULJD�FRP�WUHDWLHV�JD]DMHU�KWPO��������QRYHPEHU�����
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3UHVLGHQW�%XVK�'UDIW�5RDGPDS�>������RNWyEHU����@� KWWS���ZZZ�PLGHDVWZHE�RUJ�TXDUWHWUP��KWP �������iSULOLV�����
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3DOHVWLQLDQ�0RQHWDU\�$XWKRULW\�6WDWLVWLFDO�%XOOHQWLQ�>�����IHEUXiU@� ZZZ�SPD�SDOHVWLQH�RUJ�VWDWLVWLFDO �������iSULOLV�
����
3DOHVWLQLDQ 1DWLRQDO�$XWKRULW\�0LQLVWU\�RI�3ODQQLQJ�DQG�,QWHUQDWLRQDO�&RRSHUDWLRQ��(XURSHDQ�&RXQFLO�'HFODUDWLRQ�
RQ� WKH� 0LGGOH� (DVW�� &RSHQKDJHQ�� �� ���� 'HFHPEHU� ������
KWWS���ZZZ�PRSLF�JRY�S V��QHZVBOHWWHU�GHWDLOV�DVS"VXEMHFWBLG ��� �������iSULOLV�����
*D]GDViJL� NDSFVRODWRNUyO� V]yOy� 3URWRNRO�� *i]D �-HULNy� PHJiOODSRGiV� ,9�� PHOOpNOHW� �3iUL]V�� ������ iSULOLV� �����
KWWS���ZZZ�PRSLF�JRY�SV��NH\BGRFXPHQWV�3URWRFROBRQB(FRQRPLFB5HODWLRQV�SGI ��������������
6ZHOO��'DYLG�>������M~QLXV���@��'HFHQWUDOL]DWLRQ�DQG�,QWHUJRYHUQPHQWDO�)LQDQFH�LQ�WKH�3DOHVWLQLDQ�$XWKRULW\��
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