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$� WDQXOPiQ\� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW�i]VLDL� 1HP]HWHN� 6]|YHWVpJpQHN� �$6($1��
U|YLG��|VV]HKDVRQOtWy�HOHP]pVH�D]�~M�UHJLRQDOL]PXV�HNOHNWLNXV�HOPpOHWL�NHUHWHLQ�EHO�O��&pORP�
DQQDN�EHPXWDWiVD��KRJ\�D�V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN�LV�
OpQ\HJHV�KDVRQOyViJRNDW�PXWDWQDN��PLKHO\W�W~OPXWDWXQN�D�JD]GDViJL�WpQ\H]+N|Q�

%HYH]HWpV

1DSMDLQNEDQ� D� UHJLRQiOLV� LQWHJUiFLy� FVDNQHP� N|]KHO\NpQW� KDWy� IRJDORP�� (XUySiQ� iW�
É]VLiLJ�� eV]DN� pV� 'pO�$PHULNiWyO� $IULNiLJ�� PLQGHQ� NRQWLQHQVHQ� HJ\UH� QDJ\REE� V]HUHSHW�
NDSQDN� D� UHJLRQiOLV� LQWp]PpQ\HN� PLQW� D� JD]GDViJL�� EL]WRQViJSROLWLNDL�� |NROyJLDL� pV� HJ\pE�
SUREOpPiN�NROOHNWtY�PHJROGiViQDN�V]tQWHUHL��$�MHOHQ�WDQXOPiQ\�FpOMD�D�UHJLRQiOLV�IRO\DPDWRN�
YLV]RQ\ODJ� ~M� V]HPV]|JE+O� YDOy� PHJYLOiJtWiVD� D]� (XUySDL� 8QLy� �(8�� pV� D� 'pONHOHW �i]VLDL�
1HP]HWHN�6]|YHWVpJpQHN��$6($1��U|YLG��iWIRJy�|VV]HKDVRQOtWy�HOHP]pVpQ�NHUHV]W �O��

$]� |VV]HKDVRQOtWy� UHJLRQDOL]PXVW� NXWDWy� LURGDORP� HOV +VRUEDQ� UDFLRQiOLV� WpQ\H]+N�
IHOKDV]QiOiViYDO�PDJ\DUi]]D�D�UHJLRQDOL]PXV�IRO\DPDWiW� � $�UHJLRQDOL]iFLy�~M�KXOOiPD�D]RQEDQ�
RO\DQ� HOHP]pVW� N|YHWHO� PHJ�� DPHO\� W~OPXWDW� D� JD]GDViJL� GLPHQ]LyNDW� KDQJV~O\R]y IHNWHW+
NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHNHQ� � $� JOREDOL]iFLy� WiJDEE� � |VV]HI�JJpVpEHQ� ILJ\HOHPEH� NHOO�
YHQQL� D� UHJLRQDOL]iFLy� V]RFLiOLV�� NXOWXUiOLV� pV� SROLWLNDL� DVSHNWXVDLW� LV�� $� WDQXOPiQ\� HEEHQ� D�
WiJDEE�SROLWLNDL�|VV]HI�JJpVEHQ�YL]VJiOMD�D�UHJLRQiOLV�LQWHUD NFLyN�VRNIpOHVpJpW��pV�D�JOREDOL]iFLy�
pV� D� UHJLRQDOL]PXV� N|]|WWL� RNR]DWL� NDSFVRODWRQ� DODSXO�� DKRO� D]� HO +EEL� HOV+VRUEDQ� SLDF� iOWDO�
YH]pUHOW� IRO\DPDW�� PtJ� D]� XWyEELW� I+OHJ� D� SROLWLNDL� V]HUHSO+N� LUiQ\tWMiN�� 6]iPRV� SpOGD�
LOOXV]WUiOMD� D� UHJLRQDOL]PXV� pV� D� JOREDOL]iFLy� IRO\DPDWDLQDN� HJ\PiVUD� KDWiViW�� DPHO\HN�
N�O|QE|]+ NH]GHPpQ\H]pVHN� IRUPiMiEDQ� MHOHQQHN�PHJ��(]HN�D�NH]GHPpQ\H]pVHN�PHJIRQWROW�
VWUDWpJLiN��SpOGiXO�UHJLRQiOLV�SpQ]�J\L�HJ\�WWP?N|GpVHN��QDJ\REE�WHFKQROyJLDL�DXWRQyPLiUD�
LUiQ\XOy� iWJRQGROW�QHP]HWL�NH]GHPpQ\H]pVHN�� LOOHWYH�YiOODODWRN�JOREiOLV� V]HUHSKH]� MXWiViQDN�
IRUPiMiW�|OWKHWLN�� H]�XWyEELW�D�JOREiOLV�HU+N�iOWDO�KDMWRWW�~M�YHUVHQ\N|UQ\H]HW�KDWiUR]]D�PHJ� �

$�UHJLRQDOL]PXV�NpWIpOHNpSSHQ�pUWHOPH]KHW+��$]�HJ\LN�pUWHOPH]pV�DUUD�PXWDW�Ui��KRJ\DQ�
HU+VtWL� D� JOREDOL]iFLy� D� UHJLRQiOLV� IRUPiFLyN� NLDODNXOiViW�� (EEHQ� D]� |VV]HI�JJpVEHQ� D�
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UHJLRQDOL]PXV� D� JOREiOLV� V]LQW?�� I+NpQW� iOODPN|]L� HJ\�WWP?N|GpVL� NH]GHPpQ\H]pVHNUH� XWDOy�
W|EEROGDOLViJ��PXOWLODWHUDOL]PXV��IRJDOPiQDN�HOOHQSRQWMDNpQW�NDS�pUWHOPH]pVW��

(]]HO�HOOHQWpWEHQ�iOO�D]�Å~M� UHJLRQDOL]PXVWµ� MHOOHP]+�� D� UpJLyNRQ�EHO�OL�GLQDPL]PXVRNUD�
XWDOy� MHOHQWpV�� +DEiU� D� NpW� pUWHOPH]pV� N|]|WWL� |VV]HI�JJpV� QHP� HOKDQ\DJROKDWy��
WDQXOPiQ\RPEDQ�D�UHJLRQDOL]iFLy�IRJDOPD�D]�XWyEEL�|VV]HI�JJpVEHQ�pUWHQG +��$]�tUiV�DEED�D�
IRO\DPDWED�HQJHG�EHWHNLQWpVW��DPHO\�PHJHU+VtWL�D�WiJDEE�pUWHOHPEHQ�YHWW�pV�D�JOREiOLV�SROLWLNDL�
JD]GDViJ�iOWDO�P?N|GWHWHWW�QHP]HWL�pV�UHJLRQiOLV�EL]WRQViJSROLWLND�MHOHQW +VpJpW��0RUWHQ�%¡nV�
pV� +HOJH� +YHHP� Q\RPGRNDLQ� KDODGYD� FpORP� D]� HOPpOHW� pV� NRQWH[WXV� HJ\EHROYDV]WiVD� D
UHJLRQDOL]PXV� GLQDPLNXV� PRGHOOMHLEHQ�� (]� D� YLV]RQ\ODJ� WiJ� pUWHOPH]pVL� NHUHW� D�
UHJLRQDOL]PXVUD�PLQW�IRO\DPDWUD�HQJHG�|VV]SRQWRVtWDQL��LOOHWYH�DUUD��KRJ\�D�FVHOHNY +�V]HUNH]HW�
GLFKRWyPLD�PLO\HQ�NDSFVRODWEDQ�iOO�D�IRJDORPDONRWiVL�WpQ\H] +NNHO��

5|YLGHQ� HJ\� RO\DQ� HJ\HQpUWpN? YLOiJED� NDSXQN� EHWHNLQWpVW�� DKRO� D� JOREDOL]iFLyV�
IRO\DPDWRN�UHJLRQiOLV�V]LQWHQ�D]RQRV�YiODV]RNDW�JHQHUiOQDN� � 'ROJR]DWRP�WHUMHGHOPH�QHP�WHV]L�
OHKHW+Yp� D]� HO+EELHNEHQ� HPOtWHWW� WpQ\H]+N� PpO\UH� KDWy� pV� N|U�OWHNLQW+ HOHP]pVpW�� &pORP�
FVXSiQ�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�HJ\�WiJDEE��KROLV]WLNXV�pUWHOPH]pVL�NHUHWpQHN�EHPXWDWiVD��
DPHO\EHQ� D� YL]VJiOyGiV� IyNXV]SRQWMiW� PLQGLJ� D]� DGRWW� � NXWDWiVQDN� PHJIHOHO +HQ� � NHOO�
PHJKDWiUR]QL��

(EEHQ� D]� HOPpOHWL� NHUHWEHQ� WHV]HN� NtVpUOHWHW� D]� (8� pV� D]� $6($1� U|YLG�� iWIRJy
|VV]HKDVRQOtWy�HOHP]pVpUH��-RJRVDQ�PHU�OKHW�IHO�D�NpUGpV��KRJ\�D�NpW�UpJLy�IHMO +GpVL�V]LQWMpEHQ�
PHJPXWDWNR]y� V]iPRWWHY+ N�O|QEVpJHN� DODSMiQ� YDMRQ� YDQ�H� DODSMD� HQQHN� D]�
|VV]HKDVRQOtWiVQDN� D]RQ� D]� LJHQ� HJ\V]HU? PHJiOODStWiVRQ� NtY�O�� KRJ\� PLQGNHWW+ SpOGD� D�
UHJLRQDOL]PXVUD��$�NpW�UpJLy�N|]|WWL�HJ\pUWHOP? N�O|QEVpJHN�HOV+VRUEDQ�DEEyO�DGyGQDN��KRJ\�
D�UpJLy�V]LQWMpQ�W|UWpQ+ LQWp]PpQ\HVtWpV�HOWpU+ PpUWpNEHQ�MHOHQLN�PHJ�D]�HJ\HV�WDJiOODPRNEDQ�
pV�D�WDJiOODPRN�N|]|WWL�LQWHUDNFLyNEDQ���(EEHQ�D�WHNLQWHWEHQ�D]�(8�HJ\�D� QHP]HWHN�I|O|WW�iOOy�
NRUPiQ\]DWL�VWUXNW~UD�PHJWHUHPWpVH�IHOp�KDODG��PtJ�D]�$6($1�HVHWpEHQ�NpWVpJHV�HJ\�KDVRQOy�
iWIRJy� VWUXNW~UD� NLDODNXOiVD�� DPHO\QHN� HO+IHOWpWHOH� OHQQH� D� GpONHOHW�i]VLDL� RUV]iJRN�
V]XYHUHQLWiViQDN�QDJ\PpUWpN? HJ\EHROYDGiVD��

$�IHQWLHNE+O�HJ\HQHVHQ�D]�D�N|YHWNH]WHWpV�YRQKDWy�OH��KRJ\��D�NpW�WpUVpJ�RO\DQ�PpUWpNEHQ��
HOWpU� D� UHJLRQDOL]iFLyV� pV� LQWHJUiFLyV� W|UHNYpVHN� V]LQWMpQ�� DPHO\� PHJKL~VtWKDWMD� D]�
|VV]HKDVRQOtWy� HOHP]pV� VLNHUHVVpJpW�� (]]HO� D]� iOOiVSRQWWDO� HOOHQWpWEHQ� D� MHOHQ� WDQXOPiQ\�
PHJNtVpUHO�HJ\�EHWHNLQW+ |VV]HKDVRQOtWiVW�D]�HNOHNWLNXV�HOPpOHWHN�iOWDO�PHJQ\LWRWW�FVDWRUQiNRQ�
NHUHV]W�O�� 9DOyMiEDQ� DUUD� NtYiQRN� UiYLOiJtWDQL�� KRJ\� PLKHO\W� WRYiEE� WHNLQW�QN� D]� (XUySDL�
8QLyUD� J\DNUDQ� KDV]QiODWRV� VXL� JHQHULV� PHJN|]HOtWpVHNHQ��� LOOHWYH� D� GpONHOHW�i]VLDL�
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UHJLRQDOL]iFLyV� W|UHNYpVHNHW� OHtUy�V]DEDGNHUHVNHGHOPL� WHU�OHWL�pV�QHRUHDOLVWD�GLPHQ]LyNRQ��D�
NpW� WpUVpJ� N|]|WW� V]iPRWWHY+ KDVRQOyViJ� IHGH]KHW+ IHO�� gVV]HKDVRQOtWy� HOHP]pVHP� DODSMD� D�
V]HUNH]HWLOHJ�OpQ\HJHV�N�O|QEVpJHNHW�PXWDWy�UHJLRQiOLV�IRUPiFLyN��$]� LQWUDUHJLRQiOLV�IHMO+GpVW�
MHOOHP]+ iOODQGy�YiOWR]iVRNDW�HOHPH]YH�UiYLOiJtWRN�D�UHJLRQDOL]iFLyV�IRO\DPDWRN�GLQDPLNiMiUD��
$�WDQXOPiQ\�D]�HNOHNWLNXV�HOPpOHWL�NHUHWEH�IRJODOW�~M�UHJLRQDOL]iFLy�NRQFHSFLyMiW�DONDOPD]]D��
$]� HOPpOHWL� NHUHW� UpV]OHWHVHEE� OHtUiViW� D] (8� pV� D]� $6($1� |VV]HKDVRQOtWy� HOHP]pVH� N|YHWL��
PHO\EHQ� D� I+ KDQJV~O\� D� NpW� WpUVpJ� LQWHJUiFLyV� IHMO+GpVpQHN� KDVRQOyViJDLQ� pV� N�O|QEVpJHLQ�
YDQ��

(OPpOHWL�NHUHW

(OHP]pVHP� DODSMiXO� D]� ~M� UHJLRQDOL]PXV� NRQFHSFLyMD� V]ROJiO�� DPHO\� ´D]� LQWp]PpQ\HN��
N�O|QE|]+ LGHQWLWiVRN�pV�V]RFLRSROLWROyJLDL�WpQ\H]+N�NDOHLGRV]NySLNXV�N|OFV|QKDWiVD�µ�� $]�~M�
UHJLRQDOL]PXV�PHJN|]HOtWpV� IRQWRV�HO+UHOpSpVW� MHOHQW�D�NODVV]LNXV�� UDFLRQiOLV�HOYHNHQ�DODSXOy�
LQWHJUiFLyV� HOPpOHWHNKH]�NpSHVW��PLQW�SpOGiXO�D�NHUHVNHGHOPL�pV�SLDFL� LQWHJUiFLyV HOPpOHWHN��
IXQNFLRQDOL]PXV��QHR�IXQNFLRQDOL]PXV��LQVWLWXFLRQDOLVWD�pV�QHR �LQVWLWXFLRQDOLVWD�HOPpOHWHN�pV�D�
OLEHUiOLV� LQWHUJRYHUQPHQWDOL]PXV�� 0LFKHO� 6FKXO]�� )UHGULN� 6|GHUEUDXP� pV� -RDNLP� gMHQGDO�
V]HULQW�D�IHQWL�UDFLRQiOLV�HOPpOHWHN�I+ KLiQ\RVViJD�DEEDQ�UHMOLN��KRJ\�QHP�V]ROJiOQDN�NLHOpJtW+
PDJ\DUi]DWWDO� D� V]HUNH]HWL� iWDODNXOiVRNUD� pV� DOiEHFV�OLN� D� KDWDOPL� YLV]RQ\RNDW� �� $]� ~M�
PHJN|]HOtWpV� D]RQ� D� IHOWpWHOH]pVHQ� DODSXO�� KRJ\� D� UHJLRQDOL]PXV� HJ\UpV]U +O� YiODV]UHDNFLy� D�
JOREDOL]iFLy� QHJDWtY� KDWiVDLUD�� PDVUpV]U+O� SHGLJ� D� NXOWXUiOLV�� V]RFLiOLV�� SROLWLNDL� pV�
EL]WRQViJSROLWLNDL�GLPHQ]LyN�LV�G|QW+ V]HUHSHW�MiWV]DQDN�D]�ÅDOXOUyO�NLLQGXOyµ�UHJLRQDOL]iFLyV�
IRO\DPDWRNEDQ��.|YHWNH]pVNpSSHQ�D]�~M� UHJLRQDOL]PXV�RO\DQ� W|EEGLPHQ]LyV� MHOHQVpJ�� DPHO\�
PDJiEDQ�IRJODO�NXOWXUiOLV�pV�EL]WRQViJSROLWLNDL�WpQ\H]+NHW��JD]GDViJL�LUiQ\HOYHNHW�pV�SROLWLNDL�
UH]VLPHNHW�HJ\DUiQW�

$�UHJLRQDOL]PXV�YLOiJSROLWLNiEDQ�EHW|OW|WW�V]HUHSpQHN�MREE�PHJpUWpVpKH]�V]�NVpJV]HU ? D]�
(XUySD�N|]SRQW~� PHJN|]HOtWpVHNW+O� YDOy� HOWiYRORGiV�� 1HP� D]RQ� YDQ� D� KDQJV~O\�� KRJ\ D�
N�O|QE|]+ UHJLRQiOLV�IRUPiFLyN�HOpULN�H��YDJ\�DNiU�IHO�OP~OMiN�D]�(XUySDL�8QLy�LQWp]PpQ\HV�
IHMO+GpVpQHN� V]LQWMpW��0iV� V]yYDO� D]� (8�KR]� YDOy� YLV]RQ\tWiV�KHO\HWW� RO\DQ�NHUHW� EHPXWDWiVD�
YiOLN�V]�NVpJHVVp��DPHO\EHQ�NLYLWHOH]KHW+ HJ\�VRNNDO�EHWHNLQW+EE�|VV]HKDVRQOtWy�HOHP]pV��(]HQ�
FpO� PHJYDOyVtWiViKR]� D� QHP]HWN|]L� NDSFVRODWRN� KiURP� YH]HW + HOPpOHWH� DGMD� D� NLLQGXOiVL�
SRQWRW�� D� UHDOL]PXV�� LQVWLWXFLRQDOL]PXV� pV� D� V]RFLiOLV� NRQVWUXNWLYL]PXV�� (]� |VV]KDQJEDQ� iOO�
$QGUHZ�+XUUHO�pV�$QDQG�0HQRQ�iOOiVSRQWMiYDO��DNLN�D]�( 8�WDQXOPiQ\R]iViYDO�NDSFVRODWEDQ�D�
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QHP]HWN|]L�NDSFVRODWRN�HOPpOHWHLQHN�HOHP]+ HUHMpQHN�PHJWDUWiVD�PHOOHWW�YRNVROQDN� �� 0LYHO�D]�
HJ\� PHJN|]HOtWpVUH� YDOy� |VV]SRQWRVtWiV� QHP� HOHJHQG + D� WpUVpJV]HUYH]+GpV� ERQ\ROXOW�
IRO\DPDWDLQDN� PHJpUWpVpKH]�� V]�NVpJHVVp� YiOLN� D N�O|QE|]+ HOPpOHWHN� RQWROyJLDL�
PHJV]RUtWiVDLQDN� OD]tWiVD�� $]� LO\HQ� MHOOHJ? HNOHNWLNXV� HOPpOHWHN� |WY|]LN� D� PDWHULiOLV�
OHKHW+VpJHN�pV�UDFLRQiOLV�V]HUHSO+N��FVDN~J\�PLQW�D�IRJDORPDONRWiVL�WpQ\H]+N�HOHP]pVpW��%¡nV�
pV�+YHHP�PHJIRJDOPD]iViEDQ��´�D�FpO�D�NRQWH[WXV�pV�HOPpOHW�V]tQHLQHN�PHJIHOHO+ NHYHUpVH�µ��

$�NpUGpV�D]��KRJ\�PLO\HQ�PyGRQ�OHKHWVpJHV�D�KiURP�IHQWHEE�HPOtWHWW�HOPpOHW�ÅV]tQHLQHN�
NHYHUpVHµ"�$�UHJLRQDOL]PXV�D�WiJDEE�pUWHOHPEHQ�YHWW� � D]�DQDUFKLNXV�QHP]HWN|]L�UHQGV]HUEHQ�
D� QHP]HWL� SUHIHUHQFLiN� PHJ+U]pVpUH� LUiQ\XOy� � EL]WRQViJSROLWLND� HOpUpVpW� FpOXO� NLW?]+
VWUDWpJLDNpQW���� D� V]HUHSO+N� N|]|WWL� LQWHUDNFLyN� LQWp]PpQ\HVtWpVHNpQW�� YDJ\� ~M� LGHQWLWiVRN�
LOOHWYH�V]|YHWVpJHN�OpWUHKR]iViQDN�HV]N|]HNpQW�pUWHQG +"����

6]�NVpJHV� PHJHPOtWHQHP�� KRJ\� D]� ~M� UHJLRQDOL]PXV� NRQ FHSFLyMiEDQ� HJ\pUWHOP?HQ�
pU]pNHOKHW+ D�NRQVWUXNWLYLVWD�HOPpOHW�IHOp�LUiQ\XOy�HOIRJXOWViJ��$]�~M�UHJLRQDOL]PXV�DODSMD�D]�D�
IHOWHYpV�� PLV]HULQW� ÅQHP� OpWH]QHN� WHUPpV]HWHV UpJLyN�� KDQHP�� D� JOREiOLV� WUDQV]IRUPiFLy�
IRO\DPDWD�UpV]HNpQW�� DNDUYD�DNDUDWODQXO�� PLQGHQ�WpUVpJHW��NROOHNWtY�HPEHUL�WHYpNHQ\VpJHN�pV�
LGHQWLWiV�DODNXOiVRN� KR]QDN� OpWUH�� V]�QWHWQHN� PHJ� YDJ\� pSSHQ� IRUPiOQDN� ~MMi�µ �� (]� D�
IHOWpWHOH]pV� DUUD� HQJHG� N|YHWNH]WHWQL�� KRJ\� IHO�O� NHOO� HPHONHGQL� D� ÅPHUHY� VWUXNWXUiOLV�
HOPpOHWHNHQµ��� $� NRQVWUXNWLYLVWD�PHJN|]HOtWpV� D� V]HUHSO+NHW� QHP�PLQW� D� VRKD� QHP� YiOWR]y�
W|UYpQ\HNQHN�HQJHGHOPHVNHG+ DODQ\RNDW�KDWiUR]]D�PHJ��KDQHP�RO\DQ�UHIOHNWtY��LQWp]PpQ\HV�
NHUHWHN�N|]p�KHO\H]L� +NHW�� DPHO\HNEHQ�D]� LQIRUPiFLyN� pV� D� WXGiV� IHOKDOPR]iVD�iOWDO� iOODQGy�
YiOWR]iVRNQDN�YDQQDN�NLWpYH��

$�UHJLRQDOL]PXV��LOOHWYH�NRQNUpWDQ�D]�(8�pV�$6($1 �W�pULQW+ LQWHJUiFLyV�IRO\DPDWRN��D]�~M�
UHJLRQDOL]PXV� +XUUHO� iOWDO� PHJIRJDOPD]WRWW� ÅIi]LV �HOPpOHWLµ� PHJN|]HOtWpVpEHQ� NDSKDWQDN�
YLOiJRV� pUWHOPH]pVW��� (OPpOHWL� V]HPV]|JE+O� D]� RQWROyJLDL� HJ\pUWHOP?VpJ� KLiQ\D PLDWW� H]� D�
WHyULD� QpPLOHJ� NLGROJR]DWODQQDN� W?QKHW�� XJ\DQDNNRU� W|UWpQHOPLOHJ� QDJ\RQ� LV�KHO\WiOOy��$UUD�
HQJHG� N|YHWNH]WHWQL�� KRJ\� D� UHJLRQDOLVWD� W|UHNYpVHN� HOV + V]DNDV]iEDQ� D� N|]|V� HOOHQVpJ�
IHOLVPHUpVH�MiWV]LN�G|QW+ V]HUHSHW��pV�H]�V]iPRV�NLLQGXOiVL�SRQWRW� MHOHQW�D�WRYiEEL�IHMO+GpVKH]��
$� N�O|QE|]+ IHMO+GpVL� Ii]LVRN� D]RQEDQ� QHP� HJ\pUWHOP?HQ� HON�O|QtWKHW+ SHULyGXVRN�� G|QW+
IRQWRVViJ~� D� N�O|QE|]+ EHIRO\iVROy� WpQ\H]+N� N|]|WWL� HJ\HQV~O\HOWROyGiV�� DPHO\� D]� HOWpU+
UHJLRQiOLV� NRQWH[WXVRNQDN� WXGKDWy� EH�� $]� HNOHNWLNXV HOPpOHWHN� pSSHQ� H]HNHW� D]�
HJ\HQV~O\HOWROyGiVRNDW�pULQWLN��(J\� LO\HQ� MHOOHJ? NXWDWiVL�NHUHW�N|QQ\HQ�D]W�HUHGPpQ\H]KHWL��
KRJ\�D]�HOPpOHW�HOYHV]WL�HOHJDQFLiMiW��GH�H]W�D�YHV]WHVpJHW�NRPSHQ]iOMD�D�EHWHNLQW + HOHP]pVUH�
YDOy�NpSHVVpJ�pV�D]�iWIRJyEE�� �UpJLyN�N|]| WWL�|VV]HKDVRQOtWiV�OHKHW+VpJH��$]�(8�pV�D]�$6($1�
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HVHWpEHQ� D� I+ LQWHJUiFLyV� IHMO+GpVL� V]DNDV]RN� D]W� PXWDWMiN�� KRJ\� D� WiJDEE� pUWHOHPEHQ� YHWW�
EL]WRQViJSROLWLNDL�PHJIRQWROiVRN�IRQWRV�V]HUHSHW�MiWV]RWWDN�D�UHJLRQDOL]iFLyV�IRO\DPDWRNEDQ�

$]�(XUySDL�8QLy

$]� LQWHJUiFLy� HOPpOHWL� HOHP]pVpYHO� NDSFVRODWRV� SUREOpPiN� pV� IHOWHYpVHN� D]� HXUySDL�
WpUVpJEHQ� N|QQ\HEEHQ� NLUDM]ROyGQDN� D� PDJDV� V]LQW? UHJLRQiOLV� IHMO+GpV� N|YHWNH]WpEHQ��
7DQXOPiQ\RPEDQ� D� KDQJV~O\� D� WpUVpJ� WiUVDGDOPL� EHUHQGH]NHGpVpUH� KHO\H] +GLN�� (� WpQ\H]+
KDQJV~O\R]iViQDN� IRQWRVViJD� DEEDQ� UHMOLN�� KRJ\� D� IRJDORPDONRWiVL� WpQ\H] +N�� MHOHQW+VpJ�N�
HOOHQpUH��PpJ�PLQGLJ�QLQFVHQHN�NLHPHONHG+ KHO\HQ�D]� LQWHJUiFLyV�WDQXOPiQ\RNEDQ��$]�(8�D�
W|EEL�KDVRQOy�UHJLRQiOLV�V]HUYH]+GpVKH]�NpSHVW�DQQ\LUD�IHMOHWW��KRJ\�V]LQWH�OHKHWHWOHQ�D� KiURP�
IHQWHEE�HPOtWHWW�HOPpOHWL�PHJN|]HOtWpV�MHJ\pEHQ�PpO\UHKDWy�HOHP]pVW�DGQL��H]pUW�D�WDQXOPiQ\�
NHUHWHL� FVDN� RO\DQ� IRQWRV� SRQWRN� PHJHPOtWpVpW� WHV]QHN� OHKHW +Yp�� DPHO\HN� HOHJHQG+HN� D]�
|VV]HKDVRQOtWy�HOHP]pVKH]��

%M|UQ�+HWWQH�D]�(XUySDL�8QLyW�N|]SRQWL�UpJLyNpQW�WDUWMD�V]iPRQ����DPHO\QHN�OpWUHM|WWpW�D�
KHJHPyQLNXV� UHJLRQDOL]PXV� MHOOHPH]WH ����$�KLGHJKiERU~� LGHMpQ� D]� HXUySDL� LQWHJUiFLy� I+NpQW�
EL]WRQViJSROLWLNDL� PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� YROW�� PHO\QHN� DODSMiXO� D�
NRPPXQL]PXV� iOWDO� MHOHQWHWW� N|]|V� YHV]pO\ V]ROJiOW�� /pQ\HJpEHQ� HJ\� RO\DQ� SROLWLNDL�
IRO\DPDWUyO� YROW� V]y�� DPHO\EHQ� D� SLDFJD]GDViJ� ÅOiWKDWDWODQ� NH]Hµ� QHP� MiWV]RWW� MHOHQW +V�
V]HUHSHW��$�QDJ\KDWDOPDN�N|]|WWL�IHV]�OWVpJHN�WHW+]pVH�LGHMpQ�D�JD]GDViJL�V]HPSRQWRN�PLQGLJ�
KiWWpUEH�V]RUXOWDN��

)HOPHU�O�D�NpUGpV��KRJ\�D�ELSROiULV�UHQGV]HU�PHJV]?QpVpYHO�PpJ�PLQGLJ�NXOFVIRQWRVViJ~�
V]HUHSKH]� MXWQDN�H� D� EL]WRQViJSROLWLNDL� WpQ\H]+N�� +DEiU� D]� LQWp]PpQ\HVtWpV� LQWHQ]tY�
IRO\DPDWiQDN� N|V]|QKHW+HQ� ~J\� W?QKHW�� KRJ\� D� EL]WRQViJSROLWLNDL� GLPHQ]Ly� HOYHV]WL� pOHV�
N|UYRQDOiW�� QHP� WDJDGKDWy�� KRJ\�PpJ�PLQGLJ� MHOHQW+V� WpQ\H]+NpQW� YDQ� MHOHQ� D]� LQWHJUiFLyV�
IRO\DPDWRNEDQ�� $]� LG+EHQL� N�O|QEVpJ� DEEDQ� UHMOLN�� KRJ\� D� YHV]pO\pV]OHOpV� LUiQ\tWyL� D�
SRWHQFLiOLV�� RUV]iJRNRQ� EHO�OL� NRQIOLNWXVRN�� QHP� SHGLJ� RUV]iJRN� N|]|WWL� LGHROyJLDL� DODS~�
HOOHQVpJHVNHGpVHN��

(]HQ� pV]UHYpWHOHQ� NHUHV]W�O� MXWKDWXQN� HO� D]� LQWHJUiFLyV� WHUMHV]NHGpV� WpPiMiKR]�� DPHO\��
(GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUWHOPH]pVpEHQ�� HOV +GOHJHVHQ� EL]WRQViJSROLWLNDL�
PHJIRQWROiVRN� iOWDO� YH]pUHOW� IRO\DPDW� D� SROLWLNDL� FpO]DW~� HWQLNDL� PR]JyVt WiVEyO� IDNDGy�
SRWHQFLiOLV� NRQIOLNWXVRN� HONHU�OpVH� pUGHNpEHQ�� 3pOGDNpQW� D� SHULIpULNXV� GpONHOHW �HXUySDL�
iOODPRN� SROLWLNDL� PRWLYiOWViJ~� LQWHJUiFLyV� W|UHNYpVHLW� KR]]iN� IHO� �� (]]HO� NDSFVRODWEDQ�
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PHJMHJ\]HQG+��KRJ\�(XUySiEDQ�D]�iOODPRN�pV�NLVHEEVpJHN�N|]|WWL�NDS FVRODWRN�W|EEIpOHNpSSHQ�
pUWHOPH]KHW+HN�� :LOO� .\POLFND� IHOWpWHOH]pVH� V]HULQW� .HOHW �(XUySiEDQ� D]� HWQLNDL� DODS~�
QDFLRQDOL]PXV�UHWRULNiMD�V]RURVDQ�NDSFVROyGLN�D�WHU�OHWLVpJKH]��HOOHQWpWEHQ�1\XJDW �(XUySiYDO��
DKRO� WHUHW� Q\HUW� D� NLVHEEVpJHNHW� MREEDQ� WROHUiOy� SOXU DOLV]WLNXV� WiUVDGDOPL� N|]|VVpJ� �� (]�
SDUDGR[RQQDN� W?QKHW� DQQDN� IpQ\pEHQ�� KRJ\� SRQWRVDQ� 1\XJDW �(XUySiEDQ� D� NXOWXUiOLV�
N�O|QEVpJHN� D� IRO\DPDWRV� DVV]LPLOiFLy� N|YHWNH]WpEHQ� HQ\K�OWHN�� PtJ� .HOHW �(XUySiEDQ� D�
PRQDUFKLNXV�iOODPUHQGV]HUHNEHQ�KRVV]~�LG+Q�iW�D�W|EEQHP]HWLVpJ�YROW�MHOOHP]+�

$]� HWQLNDL� SUREOpPiNRQ� NtY�O� PiV� EL]WRQViJSROLWLNDL� WpQ\H] +N� LV� IRQWRV� V]HUHSHW�
MiWV]RWWDN�D]�LQWHJUiFLyV�IRO\DPDWRNEDQ��$�UHJLRQiOLV�JD]GDViJL�LQWp]PpQ\HN��PLQW�SpOGiXO�D]�
(XUySDL�6]pQ�pV�$FpO�.|]|VVpJ��(&6&��pV�D]�(XUySDL�*D]GDViJL .|]|VVpJ��((&��NpV+EE�(XUySDL�
.|]|VVpJNpQW� �(&�� V]HUHSHO����� PHJDODNXOiViW� LV� HJ\pUWHOP?HQ� iOODPRN� N|]|WWL� IHV]�OWVpJHN�
YH]pUHOWHN��$]�LQWHJUiFLy�QHR�IXQNFLRQDOLVWD�PHJN|]HOtWpVH�pUWHOPpEHQ�D�JD]GDViJL�IHMO +GpVHN�
V]RURV�NDSFVRODWEDQ�iOOWDN�D�SROLWLNDL�IRO\DPDWRNNDO��.HOHW�(XUySiEDQ�D�.|OFV|Q|V�*D]GDViJL�
6HJtWVpJ�7DQiFVD��.*67��QHP�HO+VHJtWHWWH��KDQHP�LQNiEE�KiWUiOWDWWD�D�UHJLRQiOLV�LQWHJUiFLyW��
5iDGiVXO�'RPLQJXH]�V]HULQW�D]�~M�(XUySiEDQ�VHP�W?QWHN�HO�WHOMHVHQ�D�NODVV]LNXV�QDJ\KDWDOPL�
KDUFRN�� DKRJ\� D]W� D� QpPHW�RURV]�� IUDQFLD�QpPHW� NDSFVRODWRN�� pV� 1DJ\�%ULWDQQLD DWODQWL�
W|UHNYpVHL�PXWDWMiN��� )HONHU�OKHWQHN�D�OLVWiUD�D�%DONiQ�WpUVpJ�IXWyW?]�WHUPpV]HW? NRQIOLNWXVDL�
pV�D]�~M�WtSXV~�PLNUR�UHJLRQDOL]PXV�LV��$]�XWyEEL�DODWW�D]RN�D�I�JJHWOHQVpJL�PR]JDOPDN�pV�D]�
HXUR�UpJLyV� W|UHNYpVHN� pUWHQG+HN�� DPHO\HN� N|QQ\HQ� D]� HWQLNDL� DODS~� N|W+GpVHN�
PHJHU+V|GpVpKH]�YH]HWKHWQHN��

$]� LGHQWLWiV� pV� EL]WRQViJSROLWLND� ERQ\ROXOW� V]|YHWVpJHW� DONRWQDN� (XUySiEDQ�� $KRJ\�
'RPLQJXH]� pV� +HWWQH� UiPXWDWQDN�� D]� HXUySDL� LGHQWLWiV� J\|NHUHL� D� ODWLQ� NH UHV]WpQ\VpJ� pV� D�
YLOiJL� LQWHOOHNWXiOLV� N|]|VVpJHN� NHWWpYiOiViEDQ� NHUHVHQG +HN�� $� YLOiJL� LQWHOOHNWXDOLWiV� D�
UHQHV]iQV]� pV� D� IHOYLOiJRVRGiV� NRUV]DNDLEDQ� D� I+EE� HXUySDL� HJ\HWHPHNHQ� DODNXOW� NL�� $]��
HXUySDL]iOyGiV� IRO\DPDWD� D]� HJ\VpJ� pV� N�O|QE|]+VpJ� NHWW+VVpJpQ� DODSXOW�� $]� HJ\VpJ�
NLDODNXOiVD� D]� HWQLNDL� DODS~� pV� D�QHP]HWL� V]DNDGiUPR]JDOPDN�NLDODNXOiViEDQ�QDJ\� V]HUHSHW�
MiWV]y�� QHR�QDFLRQDOL]PXV� IHOHPHONHGpVH� HOOHQL� LQWHJUiFLy� IpQ\pEHQ� pUWHQG +�� $� NLDODNXOy�
HJ\VpJHW� D]� LQWURYHUWiOW�� PHUNDQWLOLVWD� ZHVWIiOLDL� iOODPUHQG V]HUW+O� YDOy� HJ\pUWHOP?
HOWiYRORGiVQDN�pV�D�ZHVWIiOLD�XWiQL�UHQG�IHOp�W|UWpQ + Q\LWiVQDN�LV�OHKHW�WXODMGRQtWDQL� ��

.|]HOHEEU+O�YL]VJiOYD�D]�HXUySDL�LGHQWLWiV�QHP�V]�NVpJV]HU? pV�WHUPpV]HWHV�YHOHMiUyMD�D]�
LQWHJUiFLyV�IRO\DPDWRNQDN��(IIHOp�PXWDW�D�PLNUR �UHJLRQDOL]PXV��D�QHR�QDFLRQDOL]PXV�pV�D�FLYLO�
V]HUYH]HWHN�DOXO� UHSUH]HQWiOWViJD��$]�HXUySDL]iOyGiV�XWDW�Q\LWRWW�D�FLYLO�V]HUYH]HWHN�DNWtYDEE�
V]HUHSYiOODOiViKR]�� $� KLGHJKiERU~� EHIHMH]+GpVpYHO� D]� iOODP�� SLDF� pV� LQWp]PpQ\HN� N|]|WWL�



*XO\iV�9LNWRU�
ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

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

ZZZ�NXO�YLODJ�KX � � �

YLV]RQ\RNDW� QDJ\UpV]W� D� FLYLO� V]HUYH]HWHN� DODNtWRWWiN�� 8J\DQDNNRU� D]� (8� QDJ\IRN~�
LQWp]PpQ\HVtWpVH� HOOHQpUH� PpJ� KRVV]~� ~W� YH]HW� D� GHPRNUDWLNXV� GHILFLW� pV� D� QHP�
NRUPiQ\V]HUYH]HWHN�� pUGHNFVRSRUWRN� pV� PiV� HXUySDL� FLYLO� V]HUYH]HWHN� OREEL]iViQDN�
HUHGPpQ\HNpQW� NLDODNXOy� WHOMHVHEE� pUGHNNpSYLVHOHW PHJYDOyVtWiViLJ�� 'RPLQJXH]� pV� +HWWQH�
V]HULQW� D� N�O|QE|]+VpJ� LUiQ\iED� PXWDWy� WHQGHQFLD� V]HUYHV� UpV]H� OHKHW� D]� HXUySDL�
LQWHJUiFLyQDN�� (]� D]W� MHOHQWL�� KRJ\� D]� ~M�� W|EEOpSFV+V� HXUySDL� NHUHWEHQ� D� WHU�OHWLVpJ� pV� D]�
LGHQWLWiV� N|]|WWL� OD]iEE� NDSFVRODW� HJ\HV� LGHQW LWiVRN� ~MUDpUWHOPH]pVpKH]� YH]HW�� GH� H]� QHP�
IHOWpWOHQ��WN|]LN�PDJiYDO�D]�HXUySDL�LGHQWLWiVVDO� ��

$]� HXUySDL� LQWHJUiFLyV� IRO\DPDWRN� |VV]HJ]+ pUWpNHOpVHNpQW� D]W� OHKHW� PRQGDQL�� KRJ\� D�
VSHFLiOLV� EL]WRQViJL� N|]|VVpJ� PHJV]?QpVpYHO�� DPHO\� D� KLGHJKiERU~� LG+V]DNiEDQ MHOHQW+V�
PpUWpNEHQ� PHJKDWiUR]WD� D]� LQWHJUiFLyV� IRO\DPDWRW�� LOOHWYH� D]� LQWHJUiFLy� pV� IHOERPOiV�
HJ\�WWHVVpJH� MHOHQW+V� V]HUHSKH]� MXWWDWWD� D� VRNNDO� LQNiEE� LQIRUPiOLV�� DOXOUyO� NLLQGXOy�
UHJLRQDOL]iFLyW��

$�'pONHOHW�i]VLDL�1HP]HWHN�6]|YHWVpJH�

'pONHOHW�É]VLD�N|]pSUpJLy�� GH� ODVVDQ� IHO]iUNy]LN� D� N|]SRQWL� UpJLyN� VRUiED� �� $�GpONHOHW�
i]VLDL�UHJLRQDOL]PXVW�iOODPRN�iOWDO�YH]pUHOW�EL]WRQViJL�V]|YHWVpJQHN�OHKHW�WHNLQWHQL��,JD]��KRJ\�
D�WpUVpJUH�QHP�MHOOHP]+ D]�(8�EDQ�PHJILJ\HOKHW+ PDJDV�IRN~�LQWp]PpQ\HVtWpV��XJ\DQDNNRU�D
JD]GDViJ�QHP�HOKDQ\DJROKDWy�PpUWpNEHQ�UHJLRQiOLV�NRQWUROO�DODWW�iOO��pV�D�PDJDV�V]LQW ? iOODPL�
DXWRQyPLiW� WRYiEE� HOOHQV~O\R]]iN� D� N|]|V� IRJDORPDONRWiVL� WpQ\H] +N�� PLQW� SpOGiXO� D�
NRQIXFLDQL]PXV�pV�D]�HWQLNDL�DODSRNRQ�Q\XJYy��]OHWL�KiOy]DWRN��LOOHWYH�D]�iOODP pV�SLDF�N|]|WWL�
KDWpNRQ\�LQWHUDNFLyN���$�N�OV+ WpQ\H]+NEH��PLQW�SpOGiXO�D�NRPPXQLVWD�YHV]pO\��D�KLGHJKiERU~�
iOWDOL�IHQ\HJHWpVH�pV�D�YLOiJ�PiV�UpV]pQ�PHJDODNXOW�NHUHVNHGHOPL�EORNNRN�iOWDO�PHJKDWiUR]RWW�
SROLWLNDL� G|QWpVHL� pV� NH]GHPpQ\H]pVHL�� YDOy� U|YLG� EHWH NLQWpV� XWiQ� D� EHO�OU+O� NLLQGXOy�
UHJLRQDOL]PXVUD�IRUGtWRP�D�KDQJV~O\W��$�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV�DODWW�D]�pUWHQG+��KRJ\�
D�V]HUHSO+N�KRJ\DQ�KDV]QiOMiN�NL�D�UHJLRQDOL]PXVW�D�N�OV+ Q\RPiVRN�HOOHQV~O\R]iViUD��

$]� $6($1� �����EHQ� DODNXOW� PHJ�� .H]GHWEHQ� D] |W� DODStWy� WDJ�� 7KDLI|OG�� 0DOiM]LD��
6]LQJDS~U�� D� )�O|S�V]LJHWHN� pV� ,QGRQp]LD� HJ\�WWP?N|GpVpQHN� DODSMD� D� NRPPXQL]PXV� iOWDOL�
JOREiOLV� IHQ\HJHWHWWVpJ� YROW�� $� V]|YHWVpJ� OpWUHM|WWHNRU� PLQGHQ� DODStWy� WDJ� NRPPXQLVWD�
IHONHOpVHN�HOOHQ�N�]G|WW�KDWiUDLQ�EHO�O��pV�D� ���DV�pYHN�YpJpQ�7KDLI|OG�pV�.DPERG]VD�IHJ\YHUHV�
|VV]HW?]pVEH� LV� NHYHUHGHWW�� $� KLGHJKiERU~� YpJH�� 9LHWQiP� NLYRQXOiVD� .DPERG]ViEyO� pV� D]�
yULiVL� PpUWpN? SLDFiWDODNXOiV� N|YHWNH]WpEHQ� QHPFVDN� D� PHUHY� NDWRQDL� pV� SROLWLNDL�
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PHJIRQWROiVRN� MiWV]RWWDN� V]HUHSHW� D� UHJLRQDOL]iFLy� IRO\DPDWiEDQ�� KDQHP� JD]GDViJL� pV�
|NROyJLDL�|VV]HWHY+N�LV��pV�NH]GHWW�NLUDM]ROyGQL�D�WiUVDGDOPL�NRQIOLNWXV �NH]HOpVQHN�HV]N|]HNpQW�
V]ROJiOy� SR]LWtY� V]HUHSYiOODOiV� NHUHWH� LV�� (]� XWyEEL� IRO\DPDW� UpV]HNpQW� 9LHWQiP� ���� �EDQ�
PHJILJ\HO+ VWiWXV]W�NDSRWW� LOOHWYH�NpW�pYYHO�NpV+EE�D]�$6($1�WHOMHV�WDJMiYi�YiOW��

$�UHJLRQDOL]iFLyEDQ�V]HUHSHW�MiWV]y�JD]GDViJL�NRPSRQHQV�MHOHQW +VpJH�D�YLOiJ�W|EEL�UpV]pQ�
OH]DMOy�UHJLRQiOLV�NHUHVNHGHOPL�EORNNRN�PHJHU+V|GpVpUH�DGRWW�YiODV]NpQW�pUWHQG+��$]�$6($1�
6]DEDGNHUHVNHGHOPL�7HU�OHW��$)7$��� V]RUJDOPD]iVD�LV��D�(8�WHUMHV]NHGpVH�pV�D�'pONHOHW �É]VLD�
QHP]HWN|]L� SR]tFLyMiW� QDJ\EDQ� EHIRO\iVROy� (8�86$� WUDQV]DWODQWLNXV� V]DEDGNHUHVNHGHOPL�
WHU�OHW�IRQWROJDWiVD�N|YHWNH]PpQ\HNpQW�D�JD]GDViJL�EL]WRQViJ�~MUDpUWpNHOpVpW�W�NU|]WH��

$� EL]WRQViJSROLWLND� NDWRQDL� pV� SROLWLNDL� DVSHNWXVDL� QHP� W|US�OWHN� HO� D� K LGHJKiERU~�
EHIHMH]WpYHO��&VXSiQ�DQQ\L�W|UWpQW��KRJ\�D�NRPPXQL]PXV�EXNiVD�pV�D�ELSROiULV�YLOiJUHQGV]HU�
PHJV]?QpVH�PHJYiOWR]WDWWD�H]HQ�PHJIRQWROiVRN�V~O\RVViJiW��.tQD�QHP�MHOHQW�W|EEp�LGHROyJLDL�
YHV]pO\W�� GH� 'pONHOHW�É]VLD� V]iPiUD� NRFNi]DWNpQW� MHOHQWNH]LN� 3HNLQJ� 'pO�NtQDL� WHQJHUUH�
LUiQ\XOy� LJpQ\H�� (]� D]W� PXWDWMD�� KRJ\� UHJLRQiOLV� V]LQWHQ� LV� V]HUHSHW� NDSQDN� D� NDWRQDL� pV�
EL]WRQViJSROLWLNDL� WpQ\H]+N��DPHO\�PHJROGiViUD� � V]RURVDEE�HJ\�WWP?N|GpVUH� OHQQH� V]�NVpJ��
(J\pE�EL]WRQViJSROLWLNDL�NpUGpVHN� LV� IHONHU�OQHN�D]�$6 ($1�QDSLUHQGMpUH��3pOGDNpQW�KR]KDWy�
IHO�� KRJ\� N|UQ\H]HWYpGHOPL� LUiQ\HOYHN� NRRUGLQiOiVDNRU� LV� J\DNUDQ� D]� $6($1� LQWp]PpQ\HV�
NHUHWHL�V]ROJiOWDWQDN�PHJROGiVL�OHKHW+VpJHW���$�UHJLRQiOLV�pV�JOREiOLV�ÅKDUFµ�DN|U�O�IRO\LN��KRJ\�
NL�YiOODODOMD�IHO�D]�iOODPKDWiURNDW�QHP�LVPHU+ QDJ\IRN~�N|UQ\H]HWV]HQQ\H]pV�XWiQL�ÅWDNDUtWiVµ�
N|OWVpJHLQHN�RURV]OiQUpV]pW� ��

$]�HOHP]pVHP�IRQWRVDEE�GLPHQ]LyMD�D�EHO�OU+O�NLLQGXOy�UHJLRQDOL]PXV��(]W�MyO�LOOXV]WUiOMiN�
D]� H[SRUWRULHQWiOW� Q|YHNHGpV�KiURPV]|JHN��PHO\HN� VLNHUH� W|EE� WpQ\H]+W+O� I�JJ� tJ\� SpOGiXO�
NRUPiQ\WiPRJDWiVRNWyO�� D� I|OGUDM]L� N|]HOVpJW+O� pV� NXOWXUiOLV� DIILQLWiVRNWyO�� $]� ���� �EDQ�
OpWUHM|WW�-RKRU�6]LQJDS~U�5LDX��-65��Q|YHNHGpV�KiURPV]|J�D]�$6($1�Q\~MWRWWD�WiJDEE�NHUHWHQ�
EHO�O� D� NRRSHUDWtY� UHJLRQDOL]PXV� HJ\LN� PRGHOOMp�O� V]ROJiO�� )|OG UDM]LODJ� -RKRU� 0DOiM]LD�
OHJGpOHEEL� WDUWRPiQ\D�� D]� ,QGRQp]LiKR]� WDUWR]y� 5LDX �V]LJHWHN� SHGLJ� 6]LQJDS~WyO� GpOUH�
KHO\H]NHGQHN�HO��$�-RKRU�6]LQJDS~U�YRQDO�QHP�YROW�~MNHOHW? pV�I+NpQW�D�SLDF�LUiQ\tWRWWD��PtJ�D�
5LDX�6]LQJDS~U�YRQDO�NRUPiQ\NH]GHPpQ\H]pVHN�HUHGPpQ\ HNpSSHQ�M|WW�OpWUH���

$�-65�KiURPV]|J�NpW�V]HPSRQWEyO�LV�LJHQ�pUGHNHV��(O +V]|U�LV�My�SpOGDNpQW�V]ROJiO�D]�iOODP�
pV�SLDF�VLNHUHV�HJ\�WWP?N|GpVpUH��PiVRGV]RU�SHGLJ�V]�OHWpVpW�QDJ\EDQ�HO+VHJtWHWWH�D�KDVRQOy�
NXOWXUiOLV�|U|NVpJ�pV�EHIHNWHWpVHN�iUDPOiVD�D]�HWQLN DL�DODS~��]OHWL�KiOy]DWRNRQ�NHUHV]W�O��(]W�
LOOXV]WUiOMiN� D� NtQDL� N|]|VVpJHN� N|]|WWL� FVDOiGL� pV� URNRQL� NDSFVRODWRN� pV� D� KiURPV]|J�
PLQGKiURP�WHU�OHWpQ�MHOHQOpY+PDOiM�NXOW~UiOLV�|U|NVpJ���
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Å$]� HWQLNDL� pV� URNRQL� KiOy]DWRN� WiSOiOMiN� D� N|]|V�NXOW~UiW� pV�Q\HOYHW �� D]� LVPpWO+G+
LQWHUDNFLyNDW�� EL]WRVtWMiN� D� N�O|QE|]+ pUGHNWHU�OHWHN� N|]|WWL� NDSFVRNDW� pV� D� N|]|V�
QRUPiN� NLDODNXOiViW�� PHO\HN� PiVRNNDO� V]HPEHQ� YLOiJRV� HOYiUiVRNDW�
HUHGPpQ\H]QHN�µ��

$� NtQDL� GLDV]SyUD� N|]|V� QRUPiLKR]� WDUWR]LN� D� N|OFV|Q|VVpJ� pV� D� NROOHNWtY�
IHOHO+VVpJYiOODOiV� V]RNiVD�� DPHO\HN� N|]�O� D]� XWyEEL� HOOHQV~O\R]]D� D� UHJLRQiOLV� V]LQWHQ� D]�
HOOHQ+U]pVL�PHFKDQL]PXVRN� KLiQ\iW��0LQGHQW� HJ\EHYpYH��PpJ�KD�NH]GHWEHQ� D]� LQWHJUiFLy� I +
NH]GHPpQ\H]+L�SULYiW� V]HUHSYiOODOyN�YROWDN�� DNLNQHN�D�V]iQGpND�D� IDNWRULiOLV�iUN �O|QEVpJHN�
NLKDV]QiOiVD� YROW�� D]� iOODPRN� KDPDU� VDMiW� JD]GDViJXN� KHO\]HWpQHN� PHJV]LOiUGtWiViQDN�
OHKHW+VpJHLW�OiWWiN�D�UHJLRQDOL]iFLyEDQ��

$]� iOODPLODJ� YH]pUHOW� pV� D]� iOODPRNRQ� W~OL� UHJLRQDOL]iFLyV� IRO\DPDWRN� N|]|WW� N|]pSHQ�
KHO\H]NHGLN�HO�~M�WtSXV~�UHJLRQDOL]PXV��$]�LO\HQ�MHOOHJ? IHMO+GpV�DODSMiXO�D�SROLWLNDL�HOV]iQWViJ�
pV�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVpQHN�NRPELQiFLyMD�V]ROJiO��+DEiU�D�QHP]HWL�SUHIHUHQFLiN�
pV�D�V]XYHUHQLWiV�PpJ�PLQGLJ�IRQWRV�WpQ\H]+N��D]�$6($1�pV�D�-65�Q|YHNHGpVL�KiURPV]|J�DUUD�
PXWDWQDN Ui��KRJ\�D�UHJLRQiOLV�LGHQWLWiV�IHOHPHONHGpVH�UpV]EHQ�VHPOHJHVtWL�H]HNHW�D�NRUOiWR]y�
WpQ\H]+NHW��(J\�PiVLN�IRQWRV�WpQ\H]+ D]�$6($1�UHIOHNWtY�NDSDFLWiVD��DPHO\HW�D�WDJiOODPRN�D�
PiU�PHJOpY+ QHP]HWN|]L�VWUXNW~UiN�pV�LQWp]PpQ\HN�EHIRO\iVROiViUD�KDV]QiOQDN�

<RLFKL� )XQDEDVKL� DQQDN� IRQWRVViJiUD� PXWDW� Ui�� KRJ\� D� N|]|V� pU]HOPHN� HO +VHJtWLN� D�
SROLWLNDL� HJ\�WWP?N|GpVW� É]VLiEDQ�� $UUD� D� WpQ\UH� LV� UiYLOiJtW�� KRJ\�É]VLiEDQ� QLQFV� MHOHQ� D]�
(XUySiUD�MHOOHP]+ DULV]WRNUDWD�RV]WiO\�pV�NXOW~UD�iOWDO�KDJ\RWW�|U|NVpJ��DPHO\�ÅD�N|] pSRV]WiO\�
WtSXV~� JOREDOL]iFLy� PHOHJiJ\DNpQW� V]ROJiOWµ ���� $� N�O|QE|]+ i]VLDL� RUV]iJRN� N|]pSRV]WiO\DL�
N|]|WWL� NXOWXUiOLV� |VV]HIRQyGiVRN� IRQWRV� V]HUHSHW� MiWV]RWWDN� D]� i]VLDL� LGHQWLWiV�
IHOHPHONHGpVpEHQ��)XQDEDVKL� MyO�pU]pNHOWHWL�D]�~M�UHJLRQDOL]PXV�IRJDOPiW�D]] DO�D]�iOOtWiViYDO��
PLV]HULQW��

Å�D]� i]VLDL� QHP]HWHN�� KDMODPRVDN� QHP� FVXSiQ� NDWRQDL� V]HPV]|JE+O� WHNLQWHQL� D�
EL]WRQViJSROLWLNiUD�� KDQHP� PLQW� D� NDWRQDL�� JD]GDViJL�� WHFKQROyJLDL� pV� WiUVDGDOPL�
NDSFVRN�V]LQWp]LVHNpQW�µ��

$�GHPRNUiFLD�pV�JD]GDViJL�IHMO+GpV�N|]|WWL�NDSFVRODWUyO�IRO\y�YLWD��D�SULYiW�V]HNWRU�pV�D]�
iOODP�� LOOHWYH� D]� iOODP� pV� WiUVDGDORP� N|]|WWL� NDSFVRODWRN� HJ\pQL� MHOOHJ ? i]VLDL� NDUDNWHUW�
|OWHQHN��� $�UHJLRQiOLV�SHUVSHNWtYD�HJ\UH�LQNiEE�MHOHQW+VpJHW�Q\HU��D]�É]VLiUD�J\DNUDQ�KDV]QiOW�
iOODPN|]SRQW~� PHJN|]HOtWpV� QHP� HOHJHQG+ D]� iOODPRNRQ� W~OL� UHJLRQiOLV� IHMO+GpVHN�
GLQDPLNiMiQDN� PDJ\DUi]DWiUD�� )XUFViQ� KDQJ]LN�� PLNRU� D]� iOODPRN�� D� JD]GDViJ� pV� D� FLYLO�
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WiUVDGDOPDN�NDSFVRODWiQDN�HOHP]pVpEHQ�~J\�WHNLQWHQHN�D]�i]VLDL�pUWpNHN�IRQWRVViJiUD��KRJ\�
QHP�YHV]LN�V]iPtWiVED�H]HQ�pUWpNHN�UHJLRQiOLV�YRQDWNR]iVDLW� ��

'pONHOHW�É]VLiEDQ� HJ\pUWHOP?HQ� NLYHKHW+ D]� HWQLNDL� pV� NXOWXUiOLV� NDSFVRNRQ� DODSXOy�
UHJLRQiOLV� LGHQWLWiV� HO+WpUEH� NHU�OpVH�� $]� D]� iOOtWiV� VHP� iOO� PHVV]H� D� YDOyViJWyO�� KRJ\� D�
UHJLRQiOLV� LGHQWLWiV��PpJ�KD�QHP� LV� LQWp ]PpQ\HVtWHWW�� MHOHQW+VHEE� V]HUHSHW� W|OW�EH�D]�$6($1�
LQWHJUiFLyEDQ��PLQW�(XUySiEDQ��DQQDN�N|V]|QKHW+HQ��KRJ\�D]�LQWHJUiFLy�HWQLNDL�pV�NXOWXUiOLV�
NDUDNWHUH�QDJ\�PpUWpNEHQ�|WY|]+GLN�D]�iOODPpUGHNHNNHO��

.RQNO~]Ly

$�MHOHQ�WDQXOPiQ\�DODSMiXO�D]�Å~M�UHJLRQDOL]PXVµ�NRQFHSFLyMD�V]ROJiOW��$�UHJLRQDOL]iFLy�~M�
KXOOiPD�D�NXOWXUiOLV��WiUVDGDOPL��SROLWLNDL�pV�EL]WRQViJSROLWLNDL�GLPHQ]LyN�Q|YHNY + V]HUHSpYHO�
MHOHQW+VHQ� KR]]iMiUXOW� DKKR]�� KRJ\� MHOHQW+VpJpW� YHV]WHWWH� D� NODVV]LNXV� LQWHJUiFLyV� HOPpOHWHN�
JD]GDViJL� LUiQ\XOWViJD�� pV� D� V]HUNH]HWW+O� iWWHY+G|WW� D� KDQJV~O\� D� V]HUHSO+N�� HV]PpN� pV�
VWUDWpJLiN�WiUJ\DOiViUD��$�WiJDEE�pUWHOHPEHQ�YHWW�EL]WRQViJSROLWLNDL�WpQ\H] +N�NHUHWpQ�EHO�O�D]�
LQWUDUHJLRQiOLV�HU+N�pV�IRJDORPDONRWiVL�WpQ\H]+N�EL]RQ\XOWDN�DODSYHW+ IRQWRVViJ~QDN��

$� UHJLRQDOL]iFLy� GLQDPLNiMiW� QHP� OHKHW� HJ\HWOHQ� OHV]?NtWHWW� HOPpOHWL� PHJN|]HOtWpVVHO�
PDJ\DUi]QL��$�N�O|QE|]+ HOPpOHWHN��QHYH]HWHVHQ�D�UHDOL]PXV��LQVWLWXFLRQDOL]PXV�pV�D�V]RFLiOLV�
NRQVWUXNWLYL]PXV� HJ\�WWHV� DONDOPD]iViYDO� UiYLOiJtWKDWXQN� D� QHP]HWL� pUGHNHN� pV� D� VWUXNW ~UD�
NRUOiWR]y� HUHMpUH� pV� D� V]HUHSO+N� UHIOHNWtY� NDSDFLWiViUD�� (]HN� HJ\�WWHV� HOHP]pVH� D� JOREiOLV�
NRQWH[WXVEDQ�PDJ\DUi]DWRW�DG�D�UHJLRQiOLV�IRUPiFLyN�VRNV]tQ ?VpJpUH��

(J\�LO\HQ�HOPpOHWL�NHUHWEHQ�OHKHW+VpJ�Q\tOLN�D]�(8�PLQW�N|]SRQWL�UpJLy�pV�D]�$6($1�PLQW�
N|]pSUpJLy� |VV]HKDVRQOtWiViUD�� $� V]HUNH]HWEHQ�� D� UHJLRQDOL]PXV� LQWHUQDOL]iFLyMiEDQ� pV� D�
SLDFIHMO+GpVEHQ�PXWDWNR]y�V]HPEHW?Q+ N�O|QEVpJHN�HOOHQpUH�D�UHJLRQDOL]iFLy�GLQDPLNiMiEDQ�
HJ\pUWHOP? KDVRQOyViJRN� ILJ\HOKHW+N�PHJ��D�NRPPXQL]PXV�iOWDO�JHQHUiOW� IHV]pO\�pU]pN HOpVH��
KDWDOPL� MiWpNRN�� LQWp]PpQ\HV� NRUOiWR]iVRN�� LOOHWYH� D� UHJLRQiOLV� LGHQWLWiV� NLDODNXOiVD�� $]� ~M�
UHJLRQDOL]PXV� NHUHWpEHQ� DONDOPD]KDWy� HNOHNWLNXV� HOPpOHWHN� VHJtWVpJpYHO� OHKHW +VpJ� Q\tOLN�
PHJIRV]WDQL� D]� HXUySDL� LQWHJUiFLyW� VXL� JHQHULV NDUDNWHUpW+O�� D� GpONHOHW�i]VLDL� UHJLRQDOL]iFLyW�
WHNLQWYH� SHGLJ� HOYRQDWNR]WDWKDWXQN� D� KDWDOPL� HJ\HQV~O\RQ� pV� D� V]DEDGNHUHVNHGHOPL�
WHU�OHWHNHQ�DODSXOy�HOHP]pVHNW+O�



*XO\iV�9LNWRU�
ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

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

ZZZ�NXO�YLODJ�KX � �� �

)HOKDV]QiOW�LURGDORP

%RRWK��.HQ��HG����1HZ�7KLQNLQJ�DERXW�6WUDWHJ\�DQG�,QWHUQDWLRQDO�6HFXULW\��+DUSHU�&ROOLQV��
/RQGRQ��������&KDSWHU����%DUU\�%X]DQ��Å,V�,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ

&DPLOOHUL�$��² -RVHSK��6WDWHV��0DUNHWV�DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��9ROXPH�,��&KHOWHQKDP��
8.�DQG�1RUWKDPSWRQ��0$��86$��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG����������� �����

&ROHPDQ��:LOOLDP�'��DQG�*HRIIUH\�5�'��8QGHUKLOO��HGV����5HJLRQDOLVP�DQG�*OREDO�(FRQRPLF�
,QWHJUDWLRQ��(XURSH��$VLD�DQG�WKH�$PHULFD� 5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN�������

)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV����5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�
2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��1HZ�<RUN��������&KDSWHU�
���+XUUHO��$QGUHZ��Å5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYHµ

)XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD� )RUHLJQ�$IIDLUV��9ROXPH�����1R���������
+HWWQH��%M|UQ��$QGUiV�,QRWDL�DQG 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�

IRU� *OREDO� 'HYHORSPHQW�� 3DOJUDYH�� 1HZ� <RUN�� ������ &KDSWHU� ��� %M|UQ� +HWWQH��
Å5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYHµ

��� &KDSWHU� ��� 0RUWHQ� %¡nV� DQG� +HOJH� +YHHP�� Å5HJLRQD OLVPV� &RPSDUHG�� 7KH� $IULFDQ� DQG�
6RXWKHDVW�$VLDQ�([SHULHQFHµ

��� &KDSWHU� ��� (GPp� 'RPLQJXH]� 5�� DQG� %M|UQ� +HWWQH�� Å7KH� (XURSHDQ� 8QLRQ� DQG� 1$)7$�
&RPSDUHGµ

��� &KDSWHU����0LFKDHO�6FKXO]��)UHGULN�6|GHUEDXP�DQG�-RDNLP�gMHQGDO��Å.H\�,VVXHV�LQ�WKH�1HZ�
5HJLRQDOLVP��&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ

+XUUHO��$QGUHZ�DQG�$QDQG�0HQRQ��3ROLWLFV�/LNH�$Q\�2WKHU"�&RPSDUDWLYH�3ROLWLFV��
,QWHUQDWLRQDO�5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����
$SULO�������SS����������

.\POLFND��:LOO��0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW� -RXUQDO�RI�(WKQRSROLWLFV�
DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������

0DQVILHOG��(GZDUG�DQG�+HOHQ�9��0LOQHU��HGV����7KH�3ROLWLFDO�(FRQRP\�RI�5HJLRQDOLVP��
&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN�������

0DWWOL��:DOWHU��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�
3UHVV��1HZ�<RUN�������

0RUDYFVLN��$QGUHZ��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�
0DDVWULFKW��&RUQHOO�8QLYHUVLW\�3UHVV��,WKDFD� 1HZ�<RUN�������



*XO\iV�9LNWRU�
ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV

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

ZZZ�NXO�YLODJ�KX � �� �

-HJ\]HWHN

� $]�$6($1�PR]DLNV]y�D]�DQJRO�Å$VVRFLDWLRQ�RI�6RXWKHDVW�$VLDQ�1DWLRQVµ PHJIHOHO+MH�
� /iVG� SpOGiXO� (GZDUG�0DQVILHOG� DQG�+HOHQ� 9��0LOQHU� �HGV���� 7KH� 3ROLWLFDO� (FRQRP\� RI� 5HJLRQDOLVP��
&ROXPELD�8QLYHUVLW\�3UHVV���1HZ�<RUN��������pV��:DOWHU�0DWWOL��7KH�/RJLF�RI�5HJLRQDO�,QWHJUDWLRQ��(XURSH�
DQG�%H\RQG� &DPEULGJH�8QLYHUVLW\�3UHVV� 1HZ�<RUN�������
� 0HJMHJ\]HQG+�� KRJ\� N�O|QEVpJHW� NHOO� WHQQL� D� UHJLRQDOL]iFLy� pV� D� UHJLRQDOL]PXV� IRJDOPDL� N|]|WW�� $�
UHJLRQDOL]PXV� D]RNDW� D]� HOJRQGROiVRNDW� pV� FpORNDW� IRJODOMD� PDJiEDQ�� DPHO\HN� D� UHJLRQiOLV�
NH]GHPpQ\H]pV� DODSMiXO� V]ROJiOQDN�� $� UHJLRQDOL]iFLy XJ\DQDNNRU� D� UHJLRQDOL]PXV� HUHGPpQ\HNpQW�
pUWHQG+�� D� UHJLRQiOLV� LGHQWLWiVW� pV� D� QHP]HWL�� JD]GDViJL� pV� N|UQ\H]HWYpGHOPL� DVSHNWXVRNDW� LV�PDJiED�
IRJODOy��WiJDEE�pUWHOPH]pVEHQ�YHWW�EL]WRQViJSROLWLNiW�|V]W|Q]+ SROLWLNDL�VWUDWpJLiNDW�MHO|O��%+YHEEHQ�OiVG�
0RUWHQ�%¡nV�� +HOJH�+YHHP��5HJLRQDOLVPV�&RPSDUHG��7KH�$IULFDQ�DQG�6RXWKHDVW�$VLDQ�([SHULHQFH��LQ�
%M|UQ�+HWWQH�� $QGUiV�,QRWDL�� 2VYDOGR�6XQNHO��HGV����&RPSDULQJ�5HJLRQDOLVPV��,PSOLFDWLRQV�IRU�*OREDO�
'HYHORSPHQW 3DOJUDYH��1HZ�<RUN�������
� $]�|VV]HKDVRQOtWy�HOHP]pV�D�N|YHWNH]+ pUWHNH]pVEHQ�PHJIRJDOPD]RWW�JRQGRODWRNUD�pS�O��L�P��S�����
� 'ROJR]DWRP� D]� ~M� UHJLRQDOL]PXV� IRJDOPiW� %M|UQ�+HWWQH� pUWHOPH]pVpEHQ� WHNLQWL�� /iVG�� %M|UQ�+HWWQH��
5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��$�&RPSDUDWLYH�3HUVSHFWLYH�LQ��%M|UQ�+HWWQH� � $QGUiV�,QRWDL��
2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV�� ,PSOLFDWLRQV� IRU� *OREDO� 'HYHORSPHQW 3DOJUDYH�� 1HZ�
<RUN�������
� 0RUWHQ�%¡nV�pV�+HOJH�+YHHP D�QRUYpJLDL�2VOR�(J\HWHP�)HMO+GpV�pV�.|UQ\H]HW�.|]SRQWMiQDN��&HQWUH�IRU�
'HYHORSPHQW�DQG�(QYLURQPHQW�� NXWDWyL��.XWDWiVL�WHU�OHW�N�D�UHJLRQDOL]PXV��D�QHP]HWN|]L�NDSFVRODWRN�
HOPpOHWHL��D�QHP]HWN|]L�SROLWLNDL�JD]GDViJWDQ�pV�D�QHP]HWN|]L�IHMO+GpV�WDQXOPiQ\RN��
� +HWWQH��5HJLRQDOLVP��6HFXULW\��DQG�'HYHORSPHQW��SS����������
� $�VXL�JHQHULV ODWLQ�HUHGHW? IRJDORP� MHOHQWpVH�NE��ÅHJ\HGL��MHOOHJpEHQ�HJ\HG�OiOOyµ��
� $]�(XUySLD�LQWHJUiFLyV�W|UHNYpVHN�VXL�JHQHULV MHOOHJpW�OHtUy�OHJIRQWRVDEE�HOPpOHWL�PHJN|]HOtWpVHN�N|]|WW�
D�QHRIXQNFLRQDOL]PXV�pV�D�OLEHUiOLV�LQWHUJRYHUQPHQWDOL]PXV�HOPpOHWHL�V]HUHSHOQHN��$]�XWyEEL�HOPpOHW WHO�
NDSFVRODWEDQ� PHJMHJ\]HQG+ D]RQEDQ�� KRJ\� $QGUHZ� 0RUDYFVLN� UiPXWDW� D� OLEHUiOLV�
LQWHUJRYHUQPHQWDOL]PXV�PiV�UpJLyNUD�YDOy�DONDOPD]KDWyViJiQDN�OHKHW+VpJpUH��/iVG�E+YHEEHQ�$QGUHZ�
0RUDYFVLN��7KH�&KRLFH�IRU�(XURSH��6RFLDO�3XUSRVH�DQG�6WDWH�3RZHU�IURP�0HVVLQD�WR�0DDVWULFKW��&RUQHOO�
8QLYHUVLW\�3UHVV��,WKDFD��1HZ�<RUN�������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� 0LFKDHO� 6FKXO]�� )UHGULN� 6|GHUEDXP� DQG� -RDNLP� gMHQGDO�� Å.H\� ,VVXHV� LQ� WKH� 1HZ� 5HJLRQDOLVP��
&RPSDULVRQV�IURP�$VLD��$IULFD�DQG�WKH�0LGGOH�(DVWµ�LQ��%M|UQ +HWWQH HW�DO���HGV����S�����
�� $QGUHZ� +XUUHO� DQG� $QDQG� 0HQRQ�� 3ROLWLFV� /LNH� $Q\� 2WKHU"� &RPSDUDWLYH� 3ROLWLFV�� ,QWHUQDWLRQDO�
5HODWLRQV�DQG�WKH�6WXG\�RI�WKH�(8 LQ��:HVW�(XURSHDQ�SROLWLFV��9RO������1R����$SULO�������SS����� �������
�� %¡nV�DQG�+YHHP��L�P���S�����
�� $� EL]WRQViJSROLWLND� WiJDEE� pUWHOHPEHQ� YHWW� PHJN|]HOtWpVpU+O� OiVG� .HQ� %RRWK� �HG���� 1HZ� 7KLQNLQJ�
DERXW�6WUDWHJ\�DQG� ,QWHUQDWLRQDO� 6HFXULW\ �/RQGRQ��+DUSHU�&ROOLQV�� �������&KDSWHU� ���%DUU\�%X]DQ�� Å,V�
,QWHUQDWLRQDO�6HFXULW\�3RVVLEOH"µ
�� (]W�D�NpUGpVW�%¡nV�pV�+YHHPW+O�N|OFV|Q|]WHP��L�P���S�������
�� 6FKXO]�HW�DO��L�P���S��������VDMiW�IRUGtWiV�
�� X�R�
�� $QGUHZ�+XUUHO��5HJLRQDOLVP�LQ�7KHRUHWLFDO�3HUVSHFWLYH�LQ��)DZFHWW��/RXLVH�DQG�$QGUHZ�+XUUHO��HGV���
5HJLRQDOLVP�LQ�:RUOG�3ROLWLFV��5HJLRQDO�2UJDQL]DWLRQ�DQG�,QWHUQDWLRQDO�RUGHU��2[IRUG�8QLYHUVLW\�3UHVV��
QHZ�<RUN��������S�����
�� %M|UQ� +HWWQH� V]HULQW� D� UHJLRQiOLV� NHUHW� D� JOREiOLV� VWUXNW~UD� HJ\IDMWD� pUWHOPH]pVHNpQW� V]ROJiO��
.�O|QEVpJHW� OHKHW� WHQQL�N|]SRQWL�pV�SHULIpULNXV�UpJLyN�N|]|WW��.|]SRQWL� UpJLyN�DODWW�RO\DQ�SROLWLNDLO DJ�
VWDELO�pV�JD]GDViJLODJ�GLQDPLNXV�UpJLyNDW�pUW�QN��DPHO\HN�D�YLOiJ�KDWpNRQ\DEE�LUiQ\tWiViUD�KLYDWRWWDN��
(XUySD� �pUWVG� (8�� IHMO+GpVH� H� NpW� NULWpULXPRQ� W~O� IRUPiOLV� SROLWLNDL� V]HUYH]HWWVpJ� LUiQ\iED�PXWDW�� $�
PiVLN� NpW� N|]SRQWL� UpJLyUD�� QHYH]HWHVHQ� D� JD]GDViJLODJ� IHMOHWW� eV]DN�$PHULNiUD� pV� D]� i]VLD�FVHQGHV�
yFHiQL� WpUVpJUH�� QHP� MHOOHP]+ D� UHJLRQiOLV� SROLWLNDL� VWDELOLWiV�� $� SHULIpULNXV� UpJLyNEDQ�� VWDJQiOy�
JD]GDViJXN�pV�LQVWDELO�SROLWLNDL�V]HUNH]HW�NE+O�NLIRO\yODJ��D�V]DEDGNHUHVNHGHOPL�UH]VLPHN�NLDODNtWiViQiO�
IRQWRVDEE� V]HUHSHW� W|OW� EH� D� ÅEL]WRQViJL� UHJLRQDOL]PXVµ� LOOHWYH� D� ÅIHMO+GpVL� UHJLRQDOL]PXVµ��



*XO\iV�9LNWRU�
ÔM�UHJLRQDOL]PXV��D]�(8�pV�D]�$6($1��|VV]HKDVRQOtWy�HOHP]pV
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6]HUYH]+GpV�N� FpOMD� D� PDUJLQDOL]iFLy� IRO\DPDWiQDN� NLN�V]|E|OpVH�� ,O\HQ� UpJLyN� SpOGiXO� D� )�JJHWOHQ�
ÉOODPRN� .|]|VVpJpQHN� WHU�OHWH�� D� %DONiQ� WpUVpJH�� D� .|]pS�.HOHW�� 'pO�É]VLD� pV� $IULND�� $]� iWPHQHWL�
UpJLyNUD�D N|]SRQWL�UpJLyNED�YDOy�EHROYDV]WiV�IRO\DPDWD�MHOOHP]+��3pOGDNpQW�IHOKR]KDWy�.|]pS�(XUySD��
DPHO\� D]� (8� UpV]pYp� YiOLN�� /DWLQ�$PHULND� pV� D� .DULE�V]LJHWHN�� DPHO\HN� ÅpV]DN�DPHULNDQL]iOyGQDNµ��
LOOHWYH� 'pONHOHW�É]VLD�� D]� HXUySDL� pV� GpO�FVHQGHV�yFHiQL� WpUVpJ�� DPHO\HN� HJ\UH� LQNiEE� D� NHOHW�i]VLDL�
JD]GDViJL�V]IpUD�UpV]HNpQW�V]HUHSHOQHN��/iVG�E+YHEEHQ�+HWWQH��L�P���SS��[LY�[YL��
�� +HWWQH��L�P���S�����
�� $]� LQWHJUiFLy� WHU�OHWL� WHUMHV]NHGpVpW� WHNLQWYH� (GPp� 'RPLQJXH]� 5�� pV� %M|UQ� +HWWQH� pUYHOpVpUH�
KDJ\DWNR]RP��EiU�VRNDQ�~J\�YpOHNHGQHN��KRJ\�D�SHULIpULiQ�OpY+ iOODPRN�EHYRQiVD�HOV+VRUEDQ�JD]GDViJL�
PRWLYiOWViJ~�� � 'RPLQJXH]� pV� +HWWQH� pUWHOPH]pVpEHQ� D� PiU� PHJV]?QW� ()7$� �(XUySDL�
6]DEDGNHUHVNHGHOPL� 7HU�OHW�� WHUMHV]NHG+ SROLWLNiMiW� LV� QDJ\� PpUWpNEHQ� EL]WRQViJSROLWLNDL� WpQ\H]+N�
LUiQ\tWRWWiN�� %+YHEEHQ� OiVG�(GPp�'RPLQJXH]�5�� DQG�%M|UQ�+HWWQH�� 7KH�(XURSHDQ�8QLRQ�DQG�1$)7$�
&RPSDUHG� LQ�� %M|UQ� +HWWQH� � $QGUiV� ,QRWDL� � 2VYDOGR� 6XQNHO� �HGV���� &RPSDULQJ� 5HJLRQDOLVPV��
,PSOLFDWLRQV�IRU�*OREDO�'HYHORSPHQW 3DOJUDYH��1HZ�<RUN������������
�� 0HJMHJ\]HQG+�� KRJ\� D� PXOWLQDFLRQiOLV� I|GHUiFLy� HV]PpMH� QLQFV� PHJIHOHO+ MRJL� NHUHWHNEH� IRJODOYD��
.\POLFND�HOPpOHWpW�OiVG�E+YHEEHQ�:LOO�.\POLFND� 0XOWLFXOWXUDOLVP�DQG�0LQRULW\�5LJKWV��:HVW�DQG�(DVW��
-RXUQDO�RI�(WKQRSROLWLFV�DQG�0LQRULW\�,VVXHV�LQ�(XURSH��,VVXH��������
�� $]� (&6&� PR]DLNV]y� D]� DQJRO� Å(XURSHDQ� &RDO� DQG� 6WHHO� &RPPXQLW\µ�QDN�� D]� ((&� D� Å(XURSHDQ�
(FRQRPLF�&RPPXQLW\µ�QDN��D]�(&�SHGLJ�D�Å(XURSHDQ�&RPPXQLW\µ�QDN�IHOHO�PHJ�
�� 'RPLQJXH]�DQG�+HWWQH�L�P���SS�������
�� L�P��SS����������
�� L�P��S������
�� +HWWQH�L�P���S������YDODPLQW�OG������MHJ\]HW�
�� $]�$)7$�PR]DLNV]y�D]�DQJRO�Å$6($1�)UHH�7UDGH�$UHDµ�U|YLGtWpVH��
�� %+YHEEHQ�OiVG�%¡nV�DQG�+YHHP�L�P���SS���������
�� $�WpPiUyO�OiVG�E+YHEEHQ�/HH��7VDR�<XDQ��HG����*URZWK�7ULDQJOH��7KH�-RKRU�6LQJDSRUH�5LDX�
([SHULHQFH��,QVWLWXWH�RI�6RXWKHDVW�$VLDQ�6WXGLHV��6LQJDSRUH�������
�� $�NXOWXUiOLV�|U|NVpJHNU+O�pV�HWKQLNDL�NDSFVRODWRNUyO�E+YHEEHQ�L�P��������
�� 0DWWOL�������
�� )XQDEDVKL��<RLFKL��7KH�$VLDQL]DWLRQ�RI�$VLD LQ��)RUHLJQ�$IIDLUV��9ROXPH�����1R����������S�����
�� L�P����
�� L�P����
�� (]�D�PHJMHJ\]pV�UHIHUHQFLD�-RVHSK�$��&DPLOOHUL�HOHP]pVpUH��/iVG�-RVHSK�$��&DPLOOHUL�� 6WDWHV��0DUNHWV�
DQG�&LYLO�6RFLHW\�LQ�$VLD�3DFLILF��(GZDUG�(OJDU�3XEOLVKLQJ�/LPLWHG��&KHOWHQKDP��8.�DQG�1RUWKDPSWRQ��
0$��86$��9ROXPH�,��������SS����������
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