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/RVRQF]�0LNOyV� x
$�N+RODM�V]HUHSH�D�YLOiJJD]GDViJEDQ�VWUDWpJLDL�PHJN|]HOtWpVEHQ�,,�

$�N+RODM� iUD� UpJ�QHP� OiWRWW�PDJDVViJRNEDQ�YDQ�� pV� HJ\HV�Qp]HWHN� V]HULQW� D]�(J\HV�OW�ÉOODPRN�D]�RODM�
PLDWW� WiPDGWD� PHJ� ,UDNRW�� 0LO\HQ� WpQ\H]+N� EHIRO\iVROMiN� H� Q\HUVDQ\DJ� iUiW�� PHNNRUD� NpV]OHWHNNHO�
UHQGHONH]QHN� D�YLOiJ�RODMH[SRUW+UHL�� pV�KRQQDQ� LPSRUWiO� D]�(XUySDL�8QLy� pV� D]�(J\HV�OW�ÉOODPRN��NLN�
OHV]QHN� D� M|Y+ QDJ\IRJ\DV]WyL"�0LO\HQ� NpV]OHWHN� iOOQDN� UHQGHONH]pVUH� QDSMDLQNED� pV�PLO\HQ� ~M� SLDFRN�
Q\tOKDWQDN�D�M|Y+EHQ��(]HNUH�D�NpUGpVHNUH�NtQiO�YiODV]W�D�/RVRQF]�0LNOyV�NpW�UpV]HV�WDQXOPiQ\D��

$�WDQXOPiQ\�HOV+ UpV]H�D�.�O�9LOiJ��������HV�V]iPiEDQ�MHOHQW�PHJ��$�V]HU]+ D�EHIHMH]+ UpV]EHQ�6]D~G�
$UiELD� pV� 2URV]RUV]iJ� YiUKDWy� SLDFL� PDJDWDUWiViW� LOOHWYH� D� PRQHWiULV� SROLWLNiN� V]HUHSpW� YL]VJiOMD� D�
N+RODMiUDN�DODNXOiV�V]HPSRQWMiEyO��

6]D~G�$UiELD�pV�2URV]RUV]iJ�V]HUHSH

$]�23(&�HQ�EHO�O�6]D~G�$UiELD��D]RQ�NtY�O�2URV]RUV]iJ�pV�0H[LNy�SLDFL�SR]tFLyL�WHV]LN�
OHJLQNiEE� OHKHW+Yp� D� N+RODMNtQiODW� OHJHU+WHOMHVHEE� EHIRO\iVROiViW�� 0H[LNy� D]� eV]DN�DPHULNDL�
6]DEDGNHUHVNHGHOPL�gYH]HW� WDJMD�� (]� XWyEEL PLQ+VpJEHQ�DOLJKD� YiUKDWy� D]�� KRJ\�NRQIOLNWXVED�
NHU�OM|Q� D]� 86$�YDO�� H]pUW� D� N+RODM� iUDODNXOiViEDQ� MiWV]RWW� SROLWLNDL� V]HUHSpYHO� QHP� LQGRNROW�
IRJODONR]QL� D� WRYiEELDNEDQ�� +DVRQOy� N|YHWNH]WHWpV� YRQKDWy� OH� D� PiVLN� QDJ\� ODWLQ �DPHULNDL�
WHUPHO+�� %UD]tOLD� 86$�YDO� V]HPEHQL� SROLWLNiMiUyO�� $� NRQWLQHQV� KDUPDGLN� QDJ\� WHUPHO +MH��
9HQH]XHOD�D]�23(&�WDJMD��

6]D~G�$UiELD�NXOFVV]HUHSHW�W|OW�EH�D�N+RODM�YLOiJSLDFiQ��(QQHN�QHP�NL]iUyODJ��V+W��QHP�
HOV+VRUEDQ�D]�D]�RND��KRJ\�D�YLOiJ�OHJQDJ\REE�N+RODMWDUWDOpNiYDO�UHQGHONH]LN��KDQHP�D]��KRJ\�
D]� HJ\HWOHQ� RO\DQ� NtQiODWL� IRUUiV�� DPHO\QHN� V]iPRWWHY +�� UXJDOPDVDQ� YiOWR]WDWKDWy�
WDUWDOpNNDSDFLWiVD YDQ� �D� YLOiJPpUHW? NDSDFLWiVWDUWDOpN� NpWKDUPDGD��� pV� HUUH� WiPDV]NRGYD�

x /RVRQF]� 0LNOyV� D� *.,� *D]GDViJNXWDWy� 5W�� NXWDWiVYH]HW +MH� pV� I+LVNRODL� WDQiU� D� 0RGHUQ� h]OHWL� WXGRPiQ\RN�
)+LVNROiMiQ��$�0DU[�.iURO\�.|]JD]GDViJWXGRPiQ\L�(J\HWHPHQ����� �EHQ�YpJ]HWW��(J\HWHPL�GRNWRUL� FtPHW������EDQ�
NDSRWW�� D� N|]JD]GDViJWXGRPiQ\� NDQGLGiWXVD� ���� �EHQ� OHWW�� ÉWIRJy� NXWDWiVL� WHU�OHWH� D� YLOiJJD]GDViJL� Q|YHNHGpV��
EHOHpUWYH�D�N+RODM�V]HUHSHW��D]RQ�EHO�O�D]�(XUySDL�8QLy�pV�0DJ\DURUV]iJ�pV�D]�(8�N|]|WWL�NDSFVRODWRN�
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UXJDOPDVDQ�NpSHV�YiOWR]WDWQL�D�NLWHUPHOW�N+RODM�PHQQ\LVpJpW��tJ\�PHJV]�QWHWQL�YDJ\�HQ\KtWHQL�
D� V]?N� NtQiODWL� NDSDFLWiVRNDW� pV� EHIRO\iVROQL� D� YLOiJSLDFL� iUDW�� (]W� D� WXODMGRQYLV]RQ\RN�
ROGDOiUyO�D]�WHWWH�OHKHW+Yp��KRJ\�D�V]D~G�DUiELDL�N+RODMLSDU�iOODPL�Np]EHQ�YDQ��0DJiQWXODMGRQ�
HVHWpQ� D� UpV]YpQ\HVHN� QHP� HQJHGQpN� PHJ D� WHUPHOpVL� NDSDFLWiVRN� HJ\� UpV]pQHN� PDJDVDEE�
V]HPSRQWRN�� QHP� JD]GDViJL� PHJIRQWROiVRN� DODSMiQ� W|UWpQ + SDUODJRQ� KDJ\iViW�� $�
WDUWDOpNNDSDFLWiV�QDJ\ViJUHQGMpW�QDSL�������PLOOLy�KRUGyUD�EHFV�OLN��

$� GRORJ� HJ\HWOHQ� V]pSVpJKLEiMD� D]�� KRJ\� D� V]D~GL� N+RODM� QHP� DQQ\LUD� UHS�O+JpS� pV�
N|]~WLMiUP?��]HPDQ\DJ�NpV]tWpVpUH�DONDOPDV�� DPL� LUiQW�D� OHJJ\RUVDEEDQ�Q + D�NHUHVOHW��PLQW�
LQNiEE�I?W+RODM�J\iUWiViUD��.|YHWNH]pVNpSSHQ�D�V]D~GL�RODMWHUPHOpV�IHOIXWiVD�QHP�RUYRVROMD�D�
SLDF�V]HUNH]HWL�SUREOpPiLW��

0LYHO� PDJ\DUi]KDWy� D]� D� N|U�OPpQ\�� KRJ\� 6]D~G�$UiELD� JD]GDViJRVViJL�
PHJIRQWROiVRNWyO� I�JJHWOHQ�O�� HOPDUDGW� KDV]RQ� YDJ\� DNiU� DQ\DJL� YHV]WHVpJ� iUiQ� LV� WDUWyVDQ�
WDUWDOpN� WHUPHOpVL� NDSDFLWiVRNDW� WDUW� IHQQ"� $� OHJI+EE� LQGRN� D]� RUV]iJ� WiUVDGDOPL�JD]GDViJL�
YLV]RQ\DLEDQ� UHMOLN�� WHKiW� QHP� HJ\� WXGDWRV�� KRVV]~� WiY~� VWUDWpJLD� HUHGPpQ\H�� $� V]D~GL�
JD]GDViJ� D� N+RODMUD� pS�O�� D� N+RODMRQ� NtY�OL� WHU�OHWHN� LV� V]iPRWWHY+ PpUWpNEHQ� I�JJQHN� D�
N+RODMWHUPHOpV�PHQQ\LVpJpW+O�pV�YLOiJSLDFL�iUiWyO��$�N+RODMH[SRUWEyO�V]iUPD]y�M|YHGHOPHNE+O�
IHMOHV]WHWWpN� D� NDSFVROyGy� IHOGROJR]iVL� WHU�OHWHNHW� �I+OHJ� D� N+RODM�ILQRPtWiVW�� NLVHEE� UpV]EHQ�
HJ\HV� N+RODMEi]LV~� QHKp]YHJ\LSDUL� iJD]DWRNDW��� PLN|]EHQ� D� GLYHU]LILNiFLy� QHP� WHUMHGW� NL� D�
JD]GDViJ� PiV� UpV]HLUH�� $� N+RODMRQ� NtY�OL� JD]GDViJ� IHMO+GpVpW� JiWROMD� D� NRQ]HUYiOyGRWW�
WiUVDGDOPL��W|U]VL��V]HUNH]HW��pV�HWW+O�HOYiODV]WKDWDWODQXO�D�IHMOHWOHQ�SLDFL�YLV]RQ\RN��D�SpQ]�J\L�
UHQGV]HU�� D� SLDFJD]GDViJRNEDQ�PHJV]RNRWWyO� HOWpU+ LQWp]PpQ\HN�� DPHO\HN� N|]|WW� QLQFVHQHN�
NHGYH]+ EHUXKi]iVL� OHKHW+VpJHN�� $� N+RODMH[SRUWEyO� V]iUPD]y� EHYpWHOHN� MHOHQW+V� UpV]pW�
N�OI|OG|Q� IHNWHWLN� EH�� W~OQ\RPyUpV]W� QHP� D� WHUPHO+ V]IpUiED�� KDQHP� N�O|QIpOH� SpQ]�J\L�
HV]N|]|NEH��$�N+RODM�XWiQ�D�PiVRGLN�OHJMHOHQW+VHEE�ÅH[SRUWFLNNµ�D�NpV]SpQ]��%HFVOpVHN�V]HULQW�
PLQWHJ\����H]HU�V]D~G�DUiELDL�iOODPSROJiU��D����PLOOLyV�ODNRVViJ�NHYHVHEE��PLQW ��V]i]DOpND��
����PLOOLiUG�GROOiUUD�WHKHW+ N�OI|OGL�EHIHNWHWpVVHO�UHQGHONH]LN��DPL�QpJ\V]HUHVH�D]�RUV]iJ�pYHV�
*'3�MpQHN���0HJMHJ\]HQG+��KRJ\�H�EHIHNWHWpVHNQHN�EHIDJ\DV]WiVD�YDJ\�D]�H]]HO�YDOy�IHQ\HJHWpV�
HOUHWWHQW+ HU+ OHKHW� 6]D~G�$UiELD� V]iPiUD� D� N+RODMIHJ\YHU� �H[SRUWHPEDUJy�� HVHWOHJHV�
EHYHWpVpYHO�V]HPEHQ��

$�W|EEL�23(&�RUV]iJ�WDUWDOpNNDSDFLWiVDL�D]�LUDNL �LUiQL�KiERU~EDQ��D]�gE|O�KiERU~EDQ��
D]�LUDNL�KiERU~EDQ�W?QWHN�HO��GH�FV|NNHQpV�NK|]�D�YHQH]XHODL�N+RODMLSDUL�GROJR]yN�������pYL�

� 5RELQ�$OOHQ��:K\��XQGHU�WKH ·.LQJ�RI�,QHUWLD·��6DXGL�$UDELD�KDV�QRW�JURZQ�ULFK��)LQDQFLDO�7LPHV�������iSULOLV�����S��
���
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V]WUiMNMD� LV� KR]]iMiUXOW�� PLQGHN|]EHQ� D� NHUHVOHW� YLOiJPpUHWHNEHQ� Q+WW�� 6]D~G�$UiELiQ� NtY�O�
.XYDLW�pV�D]�(J\HV�OW�$UDE�(PLUiWXVRN�UHQGHONH]LN�PpJ�QpPL�WDUWDOpN �NDSDFLWiVVDO��

6]D~G�$UiELD� HJ\pENpQW� QHP� pUGHNHOW D� ��� GROOiU� IHOHWWL�� ��� GROOiUKR]� N|]HOL�
KRUGyQNpQWL� N+RODMiU� IHQQWDUWiViEDQ�� (J\UpV]W� D� PDJDV� N+RODMiU� WDUWyVVi� YiOiVD� N|QQ\HQ�
LGp]KHW�HO+ YLOiJJD]GDViJL�UHFHVV]LyW��DPL�D�N+RODM�LUiQWL�NHUHVOHW�YLVV]DHVpVpW�HUHGPpQ\H]Qp��$�
WDUWyVDQ�PDJDV�N+RODMiU�D�KHO\HWWHVtW+ WHUPpNHN��DOWHUQDWtY�HQHUJLDIRUUiVRN��pV�D�N+RODMNXWDWiV�
IHMOHV]WpVpW�LV�|V]W|Q]L��DPL�XJ\DQ~J\�DOiiVVD�6]D~G�$UiELD�SLDFL�SR]tFLyLW��pV�QHP�V]ROJiMD�D]�
RUV]iJ�KRVV]~�WiY~�pUGHNHLW��6]D~G�$UiELD������DXJXV]WXViEDQ�QDSL�����PLOOLy�KRUGy�N+RODMDW�
WHUPHOW�� (]W� D�PHQQ\LVpJHW� YLV]RQ\ODJ� U|YLG� LG+ DODWW� �����PLOOLy�KRUGyUD� WXGMD�Q|YHOQL�� DPL�
D]RQEDQ� QHP� HOHJHQG+ D� SLDFRN�PHJQ\XJWDWiViUD�� $]� pY� YpJpLJ�PpJ� WRYiEEL� QDSL� ���� H]HU�
KRUGy�NDSDFLWiVQ|YHOpVUH�NHU�O�VRU��UpV]EHQ�D�PHJOpY + PH]+N�WHUPHOpVpQHN�E+YtWpVH��UpV]EHQ�
~MDN�WHUPHOpVEH�YRQiVD�UpYpQ��$�I|OGJi]�QDJ\REE�PpUWpN ? KD]DL�IHOKDV]QiOiVD�Q\RPiQ�Q+ D]�
H[SRUWiOKDWy� N+RODM� PHQQ\LVpJH�� $� V]D~GL� YH]HWpV� V]HULQW� D� ��� GROOiU� N|U�OL� KRUGyQNpQWL�
N+RODMiU� PLQG� D� WHUPHO+�� PLQG� D� IHOKDV]QiOy� RUV]iJRN� pUGHNHLQHN� PHJIHOHO ��� 7~OViJRVDQ�
DODFVRQ\�� ��� GROOiUKR]� N|]HOL� KRUGyQNpQWL� N+RODMiU� HVHWpQ� YLV]RQW� DQQ\LUD� YLVV]DHVQpQHN� D�
N|OWVpJYHWpVL�EHYpWHOHN��KRJ\�D]�DNiU�D�JD]GDViJL�pV�WiUVDGDOPL�VWDELOLWiVW�LV�YHV]pO\H]WHWKHWQp��

$� 1HP]HWN|]L� (QHUJLD�J\Q|NVpJ� V]HULQW� ����� XWiQ� D� YLOiJ� N+RODMNHUHVOHWH� YiUKDWy�
Q|YHNPpQ\pQHN� NpWKDUPDGiW� 6]D~G�$UiELD� pV� V]RPV]pGDL� IRJMiN� EL]WRVtWDQL�� ,O\HQ�
N|U�OPpQ\HN� N|]|WW� D]� HJ\HV� RODMLPSRUWiOy� RUV]iJRN� iOWDO� IHOKDOPR]RWW� N +RODMWDUWDOpNRN� D]�
HVHWOHJHV�V]D~G�DUiELDL�WHUPHOpVNLHVpV�KDWiVDLQDN�OHJIHOMHEE�HJ\ �NpW�KyQDSRV�SyWOiViUD�OHV]QHN�
HOHJHQG+HN��

$� UXJDOPDV� WDUWDOpNNDSDFLWiVRN� WHUpQ� 6]D~G�$UiELiQDN� HOPpOHWLOHJ� ,UDN� OHKHW� D�
YHUVHQ\WiUVD�� DKRO� D� N+RODMLSDU� V]LQWpQ� iOODPL� WXODMGRQEDQ�YDQ��$]� LUDNL� N +RODMLSDU� MHOHQOHJL�
iOODSRWiW�WHNLQWYH�NLFVL�D]�HVpO\H�DQQDN��KRJ\�D�WHUPHOpV�U|YLG�LG +Q�EHO�O�HOpUL�D�QDSL���PLOOLy�
KRUGyW��$]� LUDNL�N+RODMLSDU�SULYDWL]iOiVD�HVHWpQ�Q+QH�D�YDOyV]tQ?VpJH�HJ\�NRUUXSW�ROLJDUFKLD�
OpWUHM|WWpQHN�� EiU�KRVV]DEE� WiYRQ� D�SULYDWL]iFLy�HONHU�OKHWHWOHQ� OHV]��5|YLG� WiYRQ�PLQG�EHO ���
PLQG� N�OJD]GDViJL� pV� SROLWLNDL� RNRNEyO� D]� W?QLN� D� OHJFpOV]HU?EEQHN�� KD� D]� LUDNL� N+RODMLSDU�
iOODPL�WXODMGRQEDQ�PDUDGQD��pV�YDODPLO\HQ�QHP]HWN|]L�JUpPLXP�HOOHQ +UL]Qp�PLQG�D�WHUPHOpVW�
PLQG�D�N+RODMH[SRUWEyO�V]iUPD]y�M|YHGHOPHN�HORV]WiViW ���

$�IHQWLHN�DODSMiQ�D�JOREiOLV�N+RODMSLDFL�HJ\HQV~O\�EL]WRVtWiViQDN��D]�~MDEE�N+RODMYiOViJ�
HONHU�OpVpQHN�� H]iOWDO� D� YLOiJJD]GDViJL� Q|YHNHGpVQHN� D� NXOFVD� 6]D~G �$UiELD� NH]pEHQ� YDQ��
$GGLJ�� DPtJ� D� V]D~GL� NRUPiQ\� VWDELO�� D]� RUV]iJ� pUGHNHL� |VV]KDQJEDQ� YDQQDN� D� QHP]HWN|]L�
� 1DZDI�2EDLG��&KHDS�RLO�LV�JRRG�IRU�5L\DGK��)LQDQFLDO�7LPHV��������DXJXV]WXV�����S�����
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N|]|VVpJ�pUGHNHLYHO��$�SROLWLNDL�VWDELOLWiVW�XJ\DQDNNRU�VHPPL�QHP�JDUDQWiOMD��$�KDWDO PRQ�OpY+
86$�EDUiW�NRQ]HUYDWtY�NLUiO\L�FVDOiG�QpSV]HU?WOHQ�D�IXQGDPHQWDOLVWiN�N|UpEHQ��.pUGpVHV��KRJ\�
D� KHWYHQ� pYHQ� IHO�OL� $EGXOODK� NRURQDKHUFHJQHN�� DNL� D]� RUV]iJ� GH� IDFWR� YH]HW +MH�� NL� OHV]� D]�
XWyGD�� +D� D� V]D~G�DUiELDL� V]�OHWpV? 2V]DPD� ELQ� /DGHQKH]� KDVRQOy� UDGLNiOLV� WHUURULVWiN�
PHJG|QWLN�D�V]D~GL�NLUiO\L�Ki]DW��DNNRU�HQQHN�V~O\RV�YLOiJJD]GDViJL�N|YHWNH]PpQ\HL�OHKHWQHN��
�$�������V]HSWHPEHU����L�WHUURUWiPDGiV����UpV]WYHY+MH�N|]�O����V]D~G�DUiELDL�YROW��H]HQ�NtY�O�
D]� DPHULNDL� FVDSDWRN� HOOHQ� 'pO�,UDNEDQ� KDUFROWDN� V]D~G�DUiELDLDN� LV�� pV� ������ PiMXV� HOHMpQ�
V]D~GL� WHUURULVWiN� WiPDGiVW� LQWp]WHN� D� 9|U|V �WHQJHU� SDUWMiQ� IHNY+ <DQEXEDQ� N+RODMLSDUL�
EHUHQGH]pVHN�HOOHQ���.pUGpV��KRJ\�D]�86$�NDWRQDL�HUHMH�NpSHV�OHV] �H�PHJDNDGiO\R]QL�HJ\�LO\HQ�
SROLWLNDL� IRUGXODWRW�� LOOHWYH� HJ\� HVHWOHJHV� SXFFV� EHN|YHWNH]pVH� HVHWpQ� Np]EHQ� WDUWDQL� D]�
HVHPpQ\HNHW�� 9pJ�O� NRFNi]DWL� WpQ\H]+ OHKHW� D� V]D~G�DUiELDL� N+RODM�LQIUDVWUXNW~UD� HOOHQ� LV�
LQWp]KHWQHN�WHUURULVWiN�WiPDGiVW��

6]D~G�$UiELD�N+RODMLSDUD�I|OGUDM]LODJ�GLYHU]LILNiOW��D�N+RODMLSDUL��]HPHNHW�HU+GV]HU?HQ��
PLQWHJ\� ��� H]HU� HPEHU� YpGL�� $� EL]WRQViJL� NLDGiVRNDW� ���� �EHQ� ��� V]i]DOpNNDO�� ���� PLOOLiUG�
GROOiUUD�HPHOWpN��$�YH]HWpN�KiOy]DWEDQ�LV�YDQQDN�IHOHVOHJHV�NDSDFLWiVRN��0LQGH]HN�DODSMiQ�D�
V]D~GL� N+RODM�NLWHUPHOpVW� LJHQ� QHKp]� WHOMHV� HJpV]pEHQ� PHJEpQtWDQL�� 8J\DQDNNRU� D�
WDUWDOpNNDSDFLWiVRN� pV� UXJDOPDV� WHUPHOpVYiOWR]WDWiV� N|YHWNH]WpEHQ� D]� RUV]iJ� D� YLOiJ�
N+RODMSLDFiQ�EHW|OW|WW�ÅN|]SRQWL�EDQNµ�V]HUHSH�PLDWW�EiUPLO\HQ�NLV�WiPDGiV�D�V]D~G �DUiELDL�
N+RODM�LQIUDVWUXNW~UD�HOOHQ�LJHQ�QDJ\�PpUWpNEHQ�KDMWKDWMD� IHO�D�N+RODMiUDW��

2URV]RUV]iJ�D]������HV�pYHN�WDSDV]WDODWDL�DODSMiQ�VDMiWRV��|QW|UYpQ\? RUV]iJ��$]�XWyEEL�
HJ\�NpW� pY� IHMOHPpQ\HL� DUUD� HQJHGQHN� N|YHWNH]WHWQL�� KRJ\� D]� RURV]� EHOSROLWLNiW�� LOOHWYH�
JD]GDViJSROLWLNiW� NtY�OU+O� QHP�� YDJ\�QDJ\RQ� V]?N� WDUWRPiQ\EDQ� OHKHW� EHIRO\iVROQL��$�Q\XJDWL�
UDFLRQDOLWiV�pV�pUWpNUHQG�DODSMiQ�QHP�YROW�LQGRNROW�D]�iOODP�IL]HWpVNpSWHOHQVpJpQHN�GHNODUiOiVD�
�����DXJXV]WXViEDQ��N�O|Q|VHQ�DQQDN�D�IpQ\pEHQ��KRJ\�2URV]RUV]iJQDN�D�1HP]HWN|]L�9DOXWDDODS�
LV� MyYiKDJ\RWW� HJ\� QDJ\REE� KLWHONHUHWHW�� $� N+RODM� pV� D� I|OGJi]� HJ\�WWHVHQ� D]� DGyEHYpWHO� ���
V]i]DOpNiW��D�*'3�������V]i]DOpNiW�DGMD��D�IRJODONR]WDWRWWDN����V]i]DOpND�MXW�HUUH�D�V]HNWRUUD��(�
QDJ\ViJUHQGL�|VV]HI�JJpVHN�PHOOHWW�QHP�YiUKDWy�D]��KRJ\�2URV]RUV]iJ�FV|NNHQWVH�NLYLWHOpW��pSSHQ�
HOOHQNH]+OHJ��D]�H[SRUW�Q|YHOpVpEHQ�pUGHNHOW��

$]� XWyEEL� LG+V]DN� IHMOHPpQ\HL� DUUD� XWDOQDN�� KRJ\� D]� HQHUJLD� VWUDWpJLDL�� PL� W|EE��
EL]WRQViJSROLWLNDL� WpQ\H]+Yp� YiOW�� $� 6]RYMHWXQLy� |VV]HRPOiVD� XWiQ� Q\LOYiQYDOyYi� YiOW� D]� 86$�
� $PLW\�6KODHV��$OO�WKH�ZRUOG·V�WURXEOH�LQ�RQH�ZRUG��RLO��)LQDQFLDO�7LPHV ��������M~QLXV������S������
� ,GiLJ�D]�YROW�D�V]RNiV��KRJ\�D]�DODStWy�$EGXO�$]L]�LEQ�6]D~G�ILDL�N|YHWWpN�HJ\PiVW�D�WUyQRQ��$]�DNWXiOLV�XUDONRGy�
iOWDOiEDQ�KDOiOLJ�PDUDGW�KDWDOPRQ���$�NLUiO\QDN�W|EE�WXFDW IL~J\HUPHNH�YROW���(]�D�UHQGV]HU�YiOWR]iV�HO +WW�iOO��PHUW�
$EGXOODK�ILDWDODEE�WHVWYpUHL�PDJXN�LV�LJHQ�|UHJHN�����pY�N|U�OLHN��tJ\�HONHU�OKHWHWOHQQHN�W ?QLN�D�JHQHUiFLy�YiOWiV��(]�
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NDWRQDL�I|OpQ\H�QHPFVDN�2URV]RUV]iJJDO�V]HPEHQ��KDQHP�YLOiJPpUHWHNEHQ�LV��,O\HQ�N|U�OPpQ\HN�
N|]|WW� QLQFV� OHKHW+VpJ� D� NDWRQDL� IHQ\HJHWpVHQ� pV� Q\RPiVRQ� DODSXOy� V]RYMHW�RURV]� VWUDWpJLD�
IRO\WDWiViUD�� $� V]pQKLGURJpQ�WDUWDOpNRN� YLV]RQW� OHKHW+Yp� WHV]LN� D]� RURV]� QDJ\KDWDOPL� VWiWXV]�
KHO\UHiOOtWiViW�� D� YLOiJJD]GDViJL� pV� YLOiJSROLWLNDL� EHIRO\iV� N|]YHWOHQ� pV� N|]YHWHWW� HU +VtWpVpW�� $]�
RURV]�N+RODM�WDUWDOpNRNDW�IHOpUWpNHOL�D]�23(&�RUV]iJRNUD�MHOOHP]+ WDUWyV�SROLWLNDL�LQVWDELOLWiV��D]�
LUDNL� KiERU~�� D� V]D~G�DUiELDL� N+RODM�OpWHVtWPpQ\HN� pV� D]� LQGRQp]� LQWp]PpQ\HN� HOO HQL� HVHWOHJHV�
WHUURUDNFLyN��D�YHQH]XHODL�pV�D�QLJpULDL�EHOSROLWLNDL�HJ\HQV~O\KLiQ\RN�VWE����

6RN� MHO� XWDO� DUUD�� KRJ\� 2URV]RUV]iJ� YHUVHQ\H]QL� NtYiQ� 6]D~G �$UiELiYDO� D� YLOiJ�
V]pQKLGURJpQ�SLDFDLQDN�EHIRO\iVROiVD�pV�HOOHQ+U]pVH�WHUpQ��V+W�DGRWW�HVHWEHQ�iW�NtYiQMD�YHQQL�W+OH�
D� YH]HW+ V]HUHSHW�� (UUH� KRVV]~� WiYRQ� HOV+VRUEDQ� D� I|OGJi]� WHNLQWHWpEHQ� YDQ� OHKHW+VpJ�� PLYHO�
2URV]RUV]iJ�HJ\PDJD�D�YLOiJ�I|OGJi]WDUWDOpNDLQDN�HJ\KDUPDGiYDO�EtU��PHO\KH]�NLWHUMHG�KDWiURNRQ�
iWQ\~Oy�YH]HWpNKiOy]DWWDO�UHQGHONH]LN���2URV]RUV]iJ�pY L�����H]]HO�V]HPEHQ�1RUYpJLD�����$OJpULD�
SHGLJ����PLOOLiUG�N|EPpWHUHV�FV+YH]HWpNL�NDSDFLWiVVDO�NDSFVROyGLN�D]�HXUySDL�SLDFKR]���$]�23(&�
UpV]HVHGpVH� ��� V]i]DOpN� N|U�OL�� 6]D~G�$UiELip� DOLJ� �� V]i]DOpN�� VRNNDO� GUiJiEE� V]iOOtWiVL�
OHKHW+VpJHNNHO� �FVHSSIRO\yVtWiV XWiQ� WDUWiO\KDMyNRQ� W|UWpQLN� D� I|OGJi]� MHOHQW+V� UpV]pQHN�
HOV]iOOtWiVD��PDMG�D�IRJDGy�iOORPiVRQ�Ji]QHP?Yp�DODNtWMiN�YLVV]D�D�FVHSSIRO\yVtWRWW�I|OGJi]W���$�
N+RODMWDUWDOpNRN�OHJIHOMHEE�N|]pSWiYRQ�DODSR]QDN�PHJ�MHOHQW +VHEE��D�QHP]HWN|]L�SLDFRNDW�DODNtWy�
RURV] V]HUHSYiOODOiVW�� PLYHO� D]� RURV]� N+RODMWHUPHOpV� ������ pYHQ� EHO�O� HOpUL� PD[LPXPiW�� H]W�
N|YHW+HQ�LVPpW�D]�23(&�GLNWiOKDWMD�D�YLOiJSLDFL�iUDNDW��$�I|OGJi]�HVHWpEHQ�2URV]RUV]iJ�JOREiOLV�
SLDFL�HUHMH�YiUKDWyDQ������N|U�O�IRJ�NLGRPERURGQL��

(]HQ� W~OPHQ+HQ� 2URV]RUV]iJ� QHP� NtYiQ� NL]iUyODJ� .|]pS� pV� 1\XJDW�(XUySD�
HQHUJLDV]iOOtWyMD� OHQQL�� KDQHP� VWUDWpJLDL� UpV]HVHGpVW� NtYiQ� V]HUH]QL� D]RNEDQ� D]� HQHUJHWLNDL�
YiOODODWRNEDQ�� DPHO\HN� H[SRUWMiW� OHERQ\ROtWMiN�� 5pV]YpQ\FVHUpNNHO� H]�D� IRO\DPDW�PiU�HOLQGXOW ���
(J\HO+UH�QHP�OHKHW�PHJYiODV]ROQL�D]W�D�NpUGpVW��KRJ\�PHQQ\LUH�IRJMiN�EHHQJHGQL�D]�RURV]�W +NpW�D]�
(8�ED��0LYHO�SLDFJD]GDViJL�V]DEiO\RN�DODSMiQ�GLV]NULPLQDWtY�MHOOHJ ? NRUOiWR]iVRN�QHP�M|KHWQHN�
V]yED�� YDOyV]tQ?�� KRJ\� D]� (8� LQNiEE� D]� 2URV]RUV]iJWyO� YDOy� HQHUJLDI�JJ+VpJHQ� NtYiQ� PDMG�
OD]tWDQL� pV� H� W|UHNYpVpEHQ� QDJ\� PpUWpNEHQ� WiPDV]NRGKDW� PDMG� D� N|]pS �i]VLDL� YROW� V]RYMHW�
N|]WiUVDViJRNUD���

$� QHP]HWN|]L� V]pQKLGURJpQ�SLDF� EHIRO\iVROiViUD� W|UHNY+ RURV]� V]HUHSYiOODOiVW� W|EE�
WpQ\H]+ NRUOiWR]]D�� $]� HJ\LN� D]�� KRJ\� D]� RURV]� N+RODM� NLWHUPHOpVL� N|OWVpJH� D]� HOWpU+ pJKDMODWL�
YLV]RQ\RN�PLDWW� QDJ\ViJUHQGHNNHO� KDODGMD�PHJ� D� V]D~G �DUiELDLW� �EHFVOpVHN� V]HULQW� DQQDN� ����

YLV]RQW� yULiVL� IHV]�OWVpJHNHW� KRUGR]� PDJiEDQ�� PHUW� IHOERUtWKDWMD� D]� HJ\PiVVDO� ULYDOL]iOy� WHVWYpUHN� N|]|WWL�
HJ\HQV~O\W��
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V]HUHVH��� $� JHROyJLDL�� I|OGUDM]L� pV� pJKDMODWL� DGRWWViJRN� PLDWW� D� V]pQKLGURJpQ �WDUWDOpNRN�
NLWHUPHOpVpKH]�RO\DQ�WHFKQROyJLiNUD�YDQ�V]�NVpJ��DPHO\HNHW�FVDN�N�OI|OGU+O�OHKHW�EHV]HUH]QL�pV�H]�
V]?NtWL� D� VDMiW� WHFKQROyJLDL� �pV� SpQ]�J\L�� IRUUiVRNUD� YDOy� WiPDV]NRGiV� OHKHW +VpJHLW�� $� PiVLN�
NRUOiWR]y� WpQ\H]+ D�V]iOOtWiVL� LQIUDVWUXNW~UD�KLiQ\D�� MHOHQOHJ�XJ\DQLV�QHP�DQQ\LUD�D�WHUPHOpV�D�
V]?N� NHUHV]WPHWV]HW� 2URV]RUV]iJEDQ�� PLQW� LQNiEE� D� V]iOOtWiV�� $� V]LEpULDL� pV� N|]pS �i]VLDL�
OHO+KHO\HNU+O�QHP�YDJ\�QHKH]HQ�OHKHW�WRYiEEtWDQL�D�N+RODMDW�D�IRJ\DV]WyNKR]��SpOGiXO�D]pUW��PHUW�
VRN�RURV]�NLN|W+ D]�pY�QDJ\�UpV]pEHQ�EH�YDQ�IDJ\YD��$�������pYL������PLOOLy�WRQQiV NLWHUPHOpVW�
�DPHO\� HJ\pENpQW� ��� V]i]DOpNNDO� KDODGWD� PHJ� D]� HO+]+ pYL� pUWpNHW�� PHJIHOHO+ V]iOOtWiVL�
LQIUDVWUXNW~UD�HVHWpQ�WRYiEEL�������V]i]DOpNNDO�OHKHWQH�Q|YHOQL��

$� YH]HWpNUHQGV]HU� W~OQ\RPy� KiQ\DGD�2URV]RUV]iJEDQ� iOODPL� WXODMGRQEDQ� YDQ�� 6]D~G �
$UiELiWyO HOWpU+HQ��2URV]RUV]iJQDN�QLQFVHQHN�WDUWDOpN�NDSDFLWiVDL��DPHO\HNNHO�EHIRO\iVROQL�WXGQi�
D]�iUDNDW��+D� OHQQpQHN� LV�V]DEDG�NDSDFLWiVRN��D]�RURV]�N +RODMLSDU� MHOHQW+V�UpV]H�PDJiQNp]EHQ�
YDQ��DPL�NRUOiWR]]D�D�NDSDFLWiVRN�QHP�SURILWRULHQWiOW��QHP�D�UpV]YpQ\HVL�pU WpN�Q|YHOpVpW�FpO]y�
IHOKDV]QiOiViW��

$� -XNRV]��J\� IHMOHPpQ\HL� D� MHOHN� V]HULQW� HJ\� ~M� RURV]� RODM ��� WiJDEE� pUWHOHPEHQ�
V]pQKLGURJpQ�VWUDWpJLD�V]HPV]|JpE+O�PDJ\DUi]KDWyN��GH�NpUGpV�UpV]OHWHV�HOHP]pVH�V]pWIHV]tWHQp�H�
WDQXOPiQ\�WDUWDOPL�pV�WHUMHGHOPL�NHUHWHLW��0LQW�LVPHUW��0LKDLO�+RGRUNRYV]NLM�I+ WXODMGRQRVW������
QRYHPEHUpEHQ�DGyFVDOiV�YiGMiYDO�OHWDUWy]WDWWiN��PDMG�D�-XNRV]�HOOHQ�EtUyViJL�HOMiUiVW�LQGtWRWWDN��$�
YiOODODW� SR]tFLyLW� pU]pNHOWHWL�� KRJ\� D]� RURV]� N+RODMWHUPHOpV� HJ\|W|GpW� DGMD�� ����PLOOLiUG� KRUGy�
WDUWDOpNNDO�UHQGHONH]LN��QDSL�����PLOOLy�KRUGy�N+RODMDW�WHUPHO��H]�W|EEp�NHYpVEp�PHJIHOHO�6]D~G�
$UiELD� V]DEDG� NDSDFLWiViQDN�� pV� ���� H]HU� I+W� IRJODONR]WDW�� $� -XNRV]UD� MXW� D� YLOiJ�
N+RODMWHUPHOpVpQHN� PLQWHJ\� �� V]i]DOpND�� (]HQ� W~OPHQ+HQ� ����� �]HPDQ\DJW|OW+�iOORPiVD� pV�
NLWHUMHGW�ILQRPtWyL�KiOy]DWD�YDQ��pV�N|]HO���PLOOLiUG�GROOiURV�EHUXKi]iVVDO�VDMiW�N +RODMYH]HWpNHW�
NtYiQW�pStWHQL�.tQD�IHOp��

(J\�OHKHWVpJHV�pUWHOPH]pVEHQ�D]�RURV]�NRUPiQ\�OHJOpQ\HJHVHEE�FpOMD�D]��KRJ\�N|]YHWOHQ�
HOOHQ+U]pVH� DOi� YRQMD� D� V]pQKLGURJpQ�V]HNWRUW� VDMiW� JD]GDViJL�� GH� LQNiEE� SROLWLNDL �KDWDOPL�
pUGHNHLQHN�pUYpQ\HVtWpVpKH]���1\LOYiQ�DWWyO�D�W|UHNYpVW+O�VHP�OHKHW�HOWHNLQWHQL��KRJ\�D�NRUPiQ\�
YLVV]D�NtYiQMD�V]RUtWDQL�D�N+RODMLSDU�iOWDO�UHSUH]HQWiOW��D]�iOODP�iOWDO�QHP��YDJ\�FVDN�UpV]OHJHVHQ�
HOOHQ+UL]KHW+ SiUKX]DPRV� KDWDOPL� VWUXNW~UiW��� $� N+RODMLSDU� MHOHQW+V� UpV]pW� D]� �����HV� pYWL]HG�
N|]HSpQ� SULYDWL]iOWiN�� (QQHN� Q\RPiQ� D� V]|YHWVpJL� NRUPiQ\� HOOHQ +U]pVH� D]� pUWpNHVtWpV� � ����
V]i]DOpNiUD�� D� KHO\L� NRUPiQ\]DWRNp� ����� V]i]DOpNiUD� WHUMHG� NL�� PtJ� QDJ\� PDJiQWXODM GRQRVRN�

� &pO�D�N|]|V�HQHUJLDSROLWLND��)RUPDQ�%DOi]V�HJ\HWHPL�RNWDWyYDO�%RG�7DPiV�NpV]tWHWW�LQWHUM~W��eOHW�pV�,URGDORP��������
V]HSWHPEHU�����S����
� )UDQN�1LHQKX\VHQ��'LH�-lJHU�GHV�VLELHULVFKHQ�6FKDW]HV��6�GGHXWVFKH�=HLWXQ J��������M~QLXV�����S�����
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DUiQ\D� ����� V]i]DOpN�� D]� HJ\pE� WXODMGRQRVRNp� ���� V]i]DOpN ��� (]]HO� V]HPEHQ� D]� RURV]� I|OGJi]�
pUWpNHVtWpV����V]i]DOpNiW�HOOHQ+U]L�D]�iOODP�D�*D]SURPRQ�NHUHV]W�O��DPHO\LN�FpJ�D]�RUV]iJ�PLQWHJ\�
��� H]HU� NP�HV� YH]HWpNKiOy]DWiW� pV� ��� NRPSUHVV]RUiOORPiViW� L V� P?N|GWHWL� pV� D]� HXUySDL�
I|OGJi]IHOKDV]QiOiV� HJ\QHJ\HGpW� DGMD�� $� *D]SURP� UpV]YpQ\W+NpMpQHN� ��� V]i]DOpND� iOODPL�
WXODMGRQEDQ�YDQ��D�NRUPiQ\�D]�UpV]HVHGpVpW����V]i]DOpNUD�NtYiQMD�HPHOQL��D]�iOODPL�WXODMGRQEDQ�
OpY+ 5RV]Q\HIW\�FpJJHO�YDOy�I~]Ly�UpYpQ��$�*D]SURP�WXODMGRQiEDQ�YDQ�D]�8(6�YLOODPRVHQHUJLD�
PRQRSyOLXP��$�MHOHN�V]HULQW�D�*D]SURP�I|OGJi]LSDUL�YiOODODWEyO�PLQGLQNiEE�LQWHJUiOW�HQHUJHWLNDL�
FpJJp� NtYiQ� YiOQL�� D]� RURV]� NRUPiQ\� FpOMD� SHGLJ� D]� OHKHW�� KRJ\� HOOHQ +U]pVpW� D� N+RODMLSDUEDQ� D�
I|OGJi]LSDUKR]�KDVRQOy�PpUWpNUH�HPHOMH��

$]� RURV]� NRUPiQ\QDN� QHP� pUGHNH� D� -XNRV]� IHOV]iPROiVD�� YLVV]DiOODPRVtWiVD� D]RQEDQ�
LJHQ��$]�HUHGHWLOHJ�PHJMHO|OW�����PLOOLiUG�GROOiUQ\L�DGyKiWUDOpN� �DPHO\� LG +YHO�Q|YHNHGHWW��FVDN�
�U�J\��HQQHN�EHKDMWiViYDO�NtYiQMiN�JD]GDViJLODJ�OHKHWHWOHQQp� WHQQL�D�YiOODODWRW��KRJ\�D�FV+GHOMiUiV�
VRUiQ�iOODPL�WXODMGRQED�OHKHVVHQ�YHQQL��+D�D�FpJ�iOODPL�WXODMGRQED�NHU�O��DNNRU� ² FHWHULV�SDULEXV�
² D�MHOHQOHJL�PDJDV�N+RODMiUDN�Q\RPiQ�E+Y�O+ H[SRUWEHYpWHOHNUH�WiPDV]NRGYD��SURILW � pV�HJ\pE�
JD]GDViJL� KDWpNRQ\ViJL� PHJIRQWROiVRN� NRUOiWDL� QpON�O� OHKHW� NLpStWHQL� D� QHP]HWN|]L� NtQiODWL�
IHOWpWHOHN�pV�iUWUHQGHN�EHIRO\iVROiViKR]�HOHQJHGKHWHWOHQ�WDUWDOpNNDSDFLWiVRNDW� �

$�-XNRV]��J\�D]�iOODP�D]RQ�NtVpUOHWpQHN�LV�WHNLQWKHW+��KRJ\�Q\RPiV�J\DNRUROMRQ�D�N+RODM�
pV� I|OGJi]FpJHNHW�� D� ·���HV� pYHNEHQ� YLWDWKDWy� PyGRQ� SULYDWL]iOy� WXODMGRQRVRNUD�� $� NRUPiQ\�
NLIHMH]pVUH� MXWWDWWD�� KRJ\� LQIRUPiOLV� YDJ\� IRUPiOLV� HV]N|]|N� EHYHWpVpYHO� D� EHO � pV� N�OI|OGL�
PDJiQWXODMGRQEDQ�OpY+ RURV]�HQHUJHWLNDL�FpJHNHW�LV�VWUDWpJLiMiQDN�V]ROJiODWiED�NtYiQMD�iOOtWD QL��$�
-XNRV]��J\� LV� KR]]iMiUXOW� D� N+RODM� YLOiJSLDFL� iUiQDN� D]� HPHONHGpVpKH]�� DPLE+O�2URV]RUV]iJ� LV�
VRNDW�SURILWiOW��

$� -XNRV]��JJ\HO� D� NRUPiQ\� D]W� LV� GHPRQVWUiOWD�� KRJ\� D� N�OI|OGL� EHIHNWHW +NQHN� QHP�
SLDFJD]GDViJL�DODSRNRQ��D]�RURV]�QDJ\YiOODODWRN�WXODMGRQR VDLYDO�NHOO�WiUJ\DOQLXN��KDQHP�PHJ�NHOO�
V]HUH]QL�N�D�NRUPiQ\�MyYiKDJ\iViW�LV��$]�RURV]�NRUPiQ\�D�MHOHN�V]HULQW�QHP�WXODMGRQtWRWW�QDJ\�
MHOHQW+VpJHW�D�-XNRV]��J\�NH]HOpVH�NDSFViQ�KR]RWW�QHP�SLDFNRQIRUP�SROLWLNDL �VWUDWpJLDL�G|QWpVHL�
JD]GDViJL� N|YHWNH]PpQ\HLQHN�� tJ\� DQQDN�� KRJ\� D]� RURV]� JD]GDViJ� iWOiWKDWyViJD� FV|NNHQW��
IHOJ\RUVXOW�D�W+NHNLiUDPOiV�2URV]RUV]iJEyO��]XKDQW�D�PRV]NYDL�pUWpNW+]VGH�LQGH[H�pV�D�N�OI|OGL�
EHIHNWHW+N�EL]DOPD�LV�PHJUHQG�OW��

(]W�D�EL]DORPYHV]WpVW�NtYiQWD�HOOHQV~O\R]QL�D�NRUPiQ\�D]]DO��KRJ \�N�OI|OGL�EHIHNWHW+NQHN�
DMiQORWWD�IHO�D�/XNRLO�EDQ�PHJOpY+ ����V]i]DOpNRV�UpV]HVHGpVpW��DPLQHN�pUWpNpW�����PLOOLiUG�GROOiUUD�
� $UNDG\� 2VWURYVN\�� 3ROLWLFV� ILUVW�� WKH� .UHPOLQ� WLJKWHQV� LWV� FRQWURO� RYHU� WKH� FRPPDQGLQJ� KHLJKWV� RI� 5XVVLD·V�
HFRQRP\��)LQDQFLDO�7LPHV��������DXJXV]WXV��������ROGDO��
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EHFV�OLN��0iV�N�OI|OGL�QDJ\YiOODODWRNNDO��&RQRFR3KLOLSV��5R\DO�'XWFK�6KHOO��%ULWLVK�3HWURO�VWE���LV�
IRO\QDN� WRYiEEL� WiUJ\DOiVRN� D] RURV]� NRUPiQ\� UpV]YpWHOpYHO� pV� QHP� IHOWpWOHQ�O� SLDFJD]GDViJL�
DODSRNRQ��$�N�OI|OGL�VWUDWpJLDL�EHIHNWHW+N�V]iPiUD�QHP�]iUXO�EH�D]�RURV]�SLDF��QHP�KL~VXOQDN�
PHJ�D�EHIHNWHWpVHN�D�V]pQKLGURJpQ�LSDUED��KDQHP�FVDN�D]�RGD�YDOy�EHMXWiV�IHOWpWHOHL�PyGRVXOQDN��
QHYH]HWHVHQ� D� NRQGtFLyNDW� D� NRUPiQ\� KDWiUR]]D� PHJ�� $]� RURV]� V]pQKLGURJpQ �WDUWDOpNRN�
NLDNQi]iViEyO� Q\HUKHW+ SURILW� QDJ\ViJUHQGMH� HOpJ� YRQ]y� DKKR]�� KRJ\� D� N�OI|OGL� N+RODM� pV�
I|OGJi]YiOODODWRN� HOIRJDGMiN� D]� RURV]� NRUPiQ\� iOWDO� PHJV]DERWW� IHOWpWHOHNHW�� 0LQGHEE +O� D]� D�
N|YHWNH]WHWpV� LV� OHYRQKDWy�� KRJ\� D]� ~M� RURV]� VWUDWpJLD� QHP� NL]iUyODJ� D� WXODMGRQYLV]RQ\RN�
HOOHQ+U]pVpUH�NRQFHQWUiO��KDQHP�H]]HO�HJ\�WW�D�NpV]SpQ]iUDPOiVRN�NRQWUROOiOiViUD��DPL�VDMiWRV�
SDUWQHUVpJ� NLDODNtWiViW� VHP� ]iUMD� NL� N�OI|OGL� QDJ\YiOODODWRNNDO�� (]� D NLDODNXOyIpOEHQ� OpY+
iOODPNDSLWDOL]PXV� NpWVpJWHOHQ�O� J\|NHUHVHQ� N�O|QE|]LN� D� WUDQV]SDUHQFLiUD� QDJ\� V~O\W�KHO\H] +
DQJROV]iV]�NDSLWDOL]PXVWyO��

$�-XNRV]��J\W+O�QHP�OHKHW�HOYiODV]WDQL�D�YH]HWpNUHQGV]HUUH�YRQDWNR]y�VWUDWpJLiW��(QQHN�
pUWHOPpEHQ� D� JHRSROLWLNDLODJ� N�O|Q|VHQ� pU]pNHQ\�� I+OHJ� 1\XJDW�(XUySiED� LUiQ\XOy� N+RODM� pV�
I|OGJi]YH]HWpNHNHW� iOODPL� WXODMGRQEDQ� NtYiQMiN� WDUWDQL�� (OV +VRUEDQ� D� EDOWLNXPL� pV� D� .DV]SL�
WHQJHUL�YH]HWpNU+O�YDQ�V]y��DPHO\EHQ�D]�iOODPQDN�HGGLJ�LV�MHOHQW+V�UpV]HVHGpVH�YROW��GH�LGH�WDUWR]LN�
D� /XNRLO� iOWDO�9LV]RFN� N|U]HWpEHQ� pStWHWW� WHUPLQiO� LV�� (]HQ�REMHNWXPRNEDQ�PDJiQWXODMGRQEDQ�
OHJIHOMHEE�D�iWIHMW+ HJ\VpJHN� OHKHWWHN��D�YH]HWpNHN�QHP��$�.DV]MDQRY �WHUY�������PLOOLiUG�HXUyUD�
EHFV�OL�D�WHOMHV�RURV]�N+RODM� pV�I|OGJi]H[SRUWKR]�V]�NVpJHV�YH]HWpNUHQGV]HU�EHUXKi]iVL�N|OWVpJpW���
(� SURMHNW� ILQDQV]tUR]iVD� ³ DQQDN� UHDOLWiViW� PRVW� QHP� YL]VJiOYD� ³ N�OI|OGL� KLWHOHN�� V+W�
QHP]HWN|]L� HJ\�WWP?N|GpV�� QHP]HWN|]L� SpQ]�J\L� LQWp]PpQ\HN� UpV]YpWHOH� QpON�O� QHPLJHQ�
OHKHWVpJHV�� $� V]pOHV� N|U? N�OI|OGL� W+NHEHYRQiV� pV� QHP]HWN|]L� HJ\�WWP?N|GpV� YLV]RQW�
ERQ\ROXOWDEEi�WHV]L�D�SROLWLNDL�Q\RPiVJ\DNRUOiVW��

$� Yi]ROW� RURV]� VWUDWpJLiW� NHUHV]WH]KHWL�� GH� PHJYDOyVtWiViW� OHJDOiEELV� IpNH]KHWLN� D�
V]pQKLGURJpQHNEHQ�V]LQWpQ�JD]GDJ�N|]pS�i]VLDL�YROW�V]RYMHW�N|]WiUVDViJRN�KDVRQOy�W|UHNYpVH L��$�
V]?N� NHUHV]WPHWV]HWHW� LWW� LV� D� V]iOOtWiVL� ~WYRQDODN� NpSH]LN�� DPHO\HN� YiOViJ|YH]HWHNHQ�� LOOHWYH�
SROLWLNDL� V]HPSRQWEyO� LQVWDELO� WpUVpJHNHQ�KDODGQDN� iW��$]� HOV + V]yED� M|KHW+ ~WYRQDO� D]� pV]DN�
NDXNi]XVL�WpUVpJ��D�N+RODM� pV�D�I|OGJi]YH]HWpNHNQHN�iW�NHOO�KDODGQLXN�&VHFVHQI|OG|Q��$�PiVRGLN�D�
WUDQV]NDXNi]XVL�~WYRQDO��$]HUEDMG]ViQRQ��*U~]LiQ��gUPpQ\RUV]iJRQ�pV�'pO �2V]pWLiQ�NHUHV]W�O�
YH]HW��$�KDUPDGLN�~WYRQDO�7�UNPHQLV]WiQRQ��$IJDQLV]WiQRQ�pV�3DNLV]WiQRQ�KDODGKDW�iW��D]�XWROVy�

� $� -XNRV]�� LOOHWYH� DQQDN�N|]SRQWL�� OHJpUWpNHVHEE� YiOODODWUpV]H YDOyEDQ� iOODPL�Np]EH�NHU�OW� D� WDQXOPiQ\� tUiVD�yWD�
������+V]��
� *HUHEHQ�ÉJQHV��2URV]�WHUY�D�YH]HWpNUHQGV]HU�IHMOHV]WpVpUH��9LOiJJD]GDViJ��������M~QLXV������S������
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SHGLJ� ,UiQRQ� NHUHV]W�O�� (]� XWyEEL� pStWpVH� D]� DPHULNDL� HPEDUJy�PLDWW� NRFNi]DWRV ���� $� .|]pS�
É]VLiYDO�NDSFVRODWRV�RURV]�pUGHN�D�YH]HWpNUHQGV]HUHN�pStWpVpQHN�NpVOHOWHWpVH��$]�pULQWHWW�WpUVpJHN�
SROLWLNDL�NRFNi]DWDL�PLDWW�HJ\pENpQW�VHP�OHKHW�pStWNH]pVVHO�V]iPROQL��8J\DQDNNRU�QHP�]iUKDWy�NL�
D]�VHP� KRJ\�D]�RURV]�HQHUJLDVWUDWpJLD�EHOV+ ORJLNiMiEyO�DGyGyDQ�2URV]RUV]iJ�QHP�pUGHNHOW�D]�
HPOtWHWW� YiOViJJyFRN� J\RUV� NRQV]ROLGiFLyMiEDQ�� DPL� HJ\pENpQW� D� NRQNUpW� RURV]� pUGHNHNW +O�
I�JJHWOHQ�O�VHP�N|QQ\?��

$�MHOHN�V]HULQW�D�V]pQKLGURJpQ�LSDUEDQ�NLERQWDNR]y�RURV] NRUPiQ\]DWL�VWUDWpJLD�VDMiWRV�
HOOHQV~O\RNDW�SUyEiO�OpWUHKR]QL��$�VWUDWpJLD�HJ\LN�SLOOpUH�D�1\XJDW �(XUySiED�LUiQ\XOy�V]iOOtWiVRN�
IHOWpWHOHLQHN�MDYtWiVD��1\XJDW���.|]pS� pV�.HOHW�(XUySD�2URV]RUV]iJWyO�YDOy�HQHUJLDI�JJ+VpJpQHN�
HU+VtWpVH��DPLW�D�NDSFVROyGy�pUWpNHVtWpVL�pV�D�V]HNWRUKR]�WDUWR]y�HJ\pE�Q\XJDWL�YiOODODWRN�iWYpWHOH�
LV�WiPRJDW��$�PiVLN�SLOOpU�D�NLWHUPHOpV��DKRO�2URV]RUV]iJ�Ui�YDQ�XWDOYD�D�Q\XJDWL�WHFKQROyJLiNUD��
(]HNHW�D�WHFKQROyJLiNDW�HOV+VRUEDQ�DPHULNDL�QDJ\YiOODODWRN�P?N|G+W|Np�EHIHNWHWpVHL�IRUPiMiEDQ�
NtYiQMD� PHJV]HUH]QL�� (� NHWW+V� VWUDWpJLiEyO� HJ\UpV]W� D]� D� N|YHWNH]WHWpV� YRQKDWy� OH�� KRJ\�
2URV]RUV]iJ� D� N|]HOM|Y+EHQ� QHP� pU]L� HOpJ� HU+VQHN� PDJiW� DKKR]�� KRJ\� V]pOHV� WDUWRPiQ\EDQ��
IURQWiOLVDQ� DODNtWVD� D� YLOiJ� V]pQKLGURJpQ�SLDFiQDN� NtQiODWL� IHOWpWHOHLW� pV� iULUiQ\]DWDLW�� (]pUW� D�
Q\RPiVJ\DNRUOiV�V]HOHNWtY�OHKHW��1\XJDW�(XUySiUD�LUiQ\XO��0iVUpV]W�OiWKDWy��KRJ\�D�KRVV]~�WiY~�
pUGHNHNHQ�DODSXOy�HU+WHOMHVHEE�RURV]�DPHULNDL�N|]HOHGpVW��V+W�D]�HU+V|G+ HJ\�WWP?N|GpVW�VHP�
OHKHW�NL]iUQL�D�V]pQKLGURJpQ�LSDUEDQ��

0RQHWiULV�SROLWLND��iUIRO\DPWUHQGHN�

eUGHNHV�PyGRQ�D�GROOiU������PiUFLXVD�WDUWy�WUHQGV]HU? J\HQJ�OpVH�D]�HXUyYDO�V]HPEHQ�
V]LQWpQ� KR]]iMiUXOW� D� N+RODM� iUiQDN� D]� HPHONHGpVpKH]��0LQW� LVPHUW�� D� N+RODM� iUiW� GROOiUEDQ�
KDWiUR]]iN�PHJ�� tJ\�D]�DPHULNDL�GHYL]D�J\HQJ�OpV H�D� I+EE�GHYL]iNNDO�� I+OHJ�D]�HXUyYDO��GH�D�
N+RODMWHUPHO+ RUV]iJRN�GHYL]iLYDO�V]HPEHQ�LV�DUUD�NpV]WHWWH�D]�H[SRUW +U|NHW��KRJ\�iUEHYpWHO�N�
PpUVpNO+GpVpW� HOOHQV~O\R]DQGy� HPHOMpN� iUDLNDW�� $� GROOiU� J\HQJ�OpVH� D� N +RODMMDO� pV� PiV�
Q\HUVDQ\DJRNNDO�YDOy�VSHNXOiFLyW LV�HU+VtWHWWH��J\HQJ�O+ iUIRO\DP�PHOOHWW�pUGHPHV�N+RODMDW�pV�
HJ\pE� Q\HUVDQ\DJRNDW� YHQQL�� PHUW� D]� iUIRO\DPWUHQG� PHJIRUGXOiVDNRU� Q\HUHVpJJHO� OHKHW�
pUWpNHVtWHQL� +NHW��� $]� XWyEEL� KHWHNEHQ�KyQDSRNEDQ� WpQ\OHJHVHQ� LV� VRN� IHGH]HWL� DODS� pV�
VSHNXOiQV�MiWV]RWW�D�KDWiULG+V�N+RODMSLDFRQ�WRYiEEL�iUHPHONHGpVUH��

�� &pO� D� N|]|V� HQHUJLDSROLWLND�� )RUPDQ�%DOi]V� HJ\HWHPL�RNWDWyYDO�%RG�7DPiV�NpV]tWHWW� LQWHUM~ W�� eOHW� pV� ,URGDORP��
������V]HSWHPEHU�����S����
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$�NDPDWOiEDN� KDWiVD� LV� VRNNDO� QDJ\REE� D� N+RODMiUUD��PLQW� NRUiEEDQ� IHOWpWHOH]WpN��$�
NDPDWOiE�QHP�FVHNpO\�PpUWpNEHQ�I�JJ�|VV]H�D�PRQHWiULV�SROLWLNiYDO��(OV +VRUEDQ�D]�86$�OD]D�
PRQHWiULV� SROLWLNiMD� �D]� LUiQ\DGy� MHJ\EDQNL� NDPDWOiE� VRNiLJ� ��� YROW�� QHPUpJLEHQ� H]W�
MHJ\EDQNL� V]HUHSN|UW� EHW|OW+ )HG� NpW� OpSpVEHQ� ���� V]i]DOpNUD� HPHOWH�� pV� D]� HQQHN� Q\RPiQ�
E+Y�O+ OLNYLGLWiV�WiSOiOWD�D�Q\HUV� pV�I?W+DQ\DJRN�YLOiJSLDFL�iUiQDN�D]�HPHONHGpVpW��$�)HG�D]�
86$�W� ������ V]HSWHPEHU� ���pQ� pUW� WiPDGiVW� N|YHW+HQ� UpV]EHQ� D� WHUURULVWD� DNFLy�
N|YHWNH]PpQ\HLQHN� HOOHQV~O\R]iVD�� UpV]EHQ� D� UHFHVV]Ly� HONHU�OpVH� pUGHNpEHQ� ��� DONDORPPDO�
FV|NNHQWHWWH�LUiQ\DGy�NDPDWOiEiW��PLHO+WW�LGpQ�M~QLXVEDQ�HONH]GWH�HPHOQL��-DSiQEDQ�pYHN�yWD�
N�O|Q|VHQ�OD]D�D�PRQHWiULV SROLWLND��(]HNHW�D�PHJiOODStWiVRNDW�pV�N|YHWNH]WHWpVHNHW�D]]DO�OHKHW�
iUQ\DOQL�� KRJ\� QHP� DQQ\LUD� D� QRPLQiOLV� NDPDWOiEDN�� PLQW� LQNiEE� D� UHiONDPDWOiEDN� �D�
QRPLQiOLV�NDPDWOiE�D]� LQIOiFLyV� UiWD� ILJ\HOHPEH�YpWHOpYHO��KDWiVD�D�PHJKDWiUR]y�D�Q\HUV � pV�
I?W+DQ\DJiUDNUD�

$]�$OOLDQ]�'UHVGQHU�$VVHW�0DQDJHPHQW�V]DNpUW+L�V]HULQW�SR]LWtY�NRUUHOiFLy�YDQ�D]�86$�
N�OI|OGL�N|]SRQWL�EDQNRNQiO�WDUWRWW�iOODPDGyVViJD��DPL�D�YLOiJPpUHW ? OLNYLGLWiV�PpU+V]iPD�LV��
pV�D�N+RODMiU�N|]|WW��� +D�D�UHiOJD]GDViJ�V]�NVpJOHWHLQ�W~OPXWDWy�PpUWpNEHQ�Q+ D�SpQ]NtQiODW��
DNNRU�D�Q|YHNY+ OLNYLGLWiV�NHUHVOHWHW�WiPDV]W�N�O|QIpOH�iUXN��V]ROJiOWDWiVRN�pV�YDJ\RQWiUJ\DN�
LUiQW�� $]� 86$� Q|YHNY+ IRO\y� IL]HWpVL� PpUOHJKLiQ\iW� ����� XWROVy� QHJ\HGpYpW+O� N�OI|OGL�
P?N+G+W+NH�EHiUDPOiV�KHO\HWW�HJ\UH� LQNiEE�D�JOREiOLV�SpQ]WHUHPWpV� ILQDQV]tUR]WD��$� W~O]RWW�
OLNYLGLWiVUD� D� QHP]HWN|]L� iUXSLDFRN� UHDJiOWDN� HO+V]|U�� $]� RO\DQ� KLWHOH]+ RUV]iJRNEDQ��PLQW�
.tQD��D�JD]GDViJ�J\RUVDQ�Q+��H]�D�Q\HUV� pV�I?W+DQ\DJRN�LUiQWL�NHUHVOHWHW�LV�WiSOiOMD��

+D�D�U|YLG�OHMiUDW~�QRPLQiOLV�NDPDWOiE�DODFVRQ\�D]�86$�EDQ��DNNRU�D�SLDFL�V]HUHSO+N��D�
VSHNXOiQVRNDW�LV�EHOHpUWYH��KLWHOW�YHV]QHN�IHO�GROOiUEDQ��PDMG�HEE +O�QDJ\REE�KR]DP~�N�OI|OGL�
pUWpNSDStURNDW�pV�Q\HUVDQ\DJRNDW��N+RODMDW��YiViUROQDN�IHOKDMWYD�H]]HO�D]�XWyEELDN�iUiW��(J\HV�
V]DNpUW+N�PiU�YLOiJSLDFL�Q\HUVDQ\DJiU�EXERUpNWyO�WDUWDQDN��

$�KDWiULG+V�SLDFRN� WHUPpV]HWH�|QPDJiEDQ� LV�JHUMHV]WL� D]�iUHPHONHGpVW�� ,QGXOMXQN�NL�
DEEyO�� KRJ\� SpOGiXO� HJ\� RODMFpJ� iUFV|NNHQpVW+O� WDUWYD� ��� GROOiURV� KRUGyQNpQWL� iURQ� HODG�
N+RODMNRQWUDNWXVW� D� 1HZ� <RUN�L� 1\PH[�HQ� �1HZ� <RUN� 0HUFDQWLOH� ([FKDQJH�� GHFHPEHUL�
KDWiULG+UH�� $]� �J\OHW� PiVLN� ROGDOiQ� HJ\�� D� SRUWIROLyMiEDQ� Q\HUVDQ\DJLQGH[HNHW� WDUWy� DODS�
NH]HO+MH�~J\�JRQGROMD��KRJ\�DPHQQ\LEHQ�D�N+RODM�iUD�D�M|Y+EHQ�HPHONHGQL��IRJ��DNNRU�KDMODQGy�
OHV]�PHJYHQQL�D�V]yEDQ�IRUJy�NRQWUDNWXVW ��+D�D]�D]RQQDOL�SLDFL�iU�Q+��DNNRU�D]�DODS�Q\HUHVpJHW�
pU�HO��PLN|]EHQ�D]�RODMWiUVDViJ�OHJDOiEE����GROOiUW�NDS�D]�RODMipUW��+D�YLV]RQW�D]�DODSNH]HO +PiV�
DODSNH]HO+NQpO�LV�PDJDVDEE�iURQ�KDMODQGy�KDWiULG+V�N+RODMNRQWUDNWXVRNDW�YiViUROQL��DNNRU�D�
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KDWiULG+V�iUDN�Q+QHN��DPL�D]�D]RQQDOL�SLDFUD�LV�KDW��$�YiViUOyL�ROGDORQ�D�N +RODMV]iUPD]pNRN�
QDJ\� IHOKDV]QiOyL� �UHS�O+WiUVDViJRN� VWE��� LV�PHJMHOHQKHWQHN��$XJXV]WXV� HOHMpQ� D�1\PH[HQ� D�
IHGH]HWL�DODSRN�KRVV]~��D]D]�iUHPHONHGpVW�YiUy�RODMNRQWUDNWXVDLQDN�V]iPD����H]HUUHO�KD ODGWD�
PHJ� D� U|YLG� NRQWUDNWXVRNpW��� +D� DEEyO� LQGXOXQN� NL�� KRJ\� HJ\� KRUGy� N+RODM� DQQ\L�
HQHUJLDPHQQ\LVpJHW�WDUWDOPD]��PLQW���PLOOLy�%78��%ULWLVK�7KHUPDO�8QLW��I|OGJi]��pV�HJ\�%78�
I|OGJi]� iUD� ����� GROOiU�� DNNRU� D� NpW� I?W+DQ\DJ� N|]|WWL� iUDUiQ\EyO� ��� GROOiURV� KRUGyQNpQWL�
N+RODMiU�DGyGQD�D����GROOiU�IHOHWWL�iU�KHO\HWW� ��

$� J\HQJH� GROOiU� NHGYH]+HQ� pULQWL� D]� i]VLDL� QHWWy� N+RODMLPSRUW+U� RUV]iJRNDW�� 3LDFL�
SOHW\NiN� V]HULQW� i]VLDL� YiOODODWRN� D]]DO� D� IHOWpWHOH]pVVHO� YiViUROWDN� QDJ\� PHQQ\LVpJEHQ�
KDWiULG+V� N+RODMNRQWUDNWXVRNDW�� KRJ\� D� GROOiU� J\HQJH� PDUDG�� (]� DGGLJ� HO+Q\|V� VWUDWpJLD��
DPHGGLJ� D� N+RODMiU� Q+�� PLN|]EHQ� D]� i]VLDL� RUV]iJRN� YDOXWiL� HU+VHN� PDUDGQDN� D� GROOiUUDO�
V]HPEHQ��(]HN�D]��J\OHWHN�QHP�FVHNpO\�PpUWpNEHQ�MiUXOWDN�KR]]i�D�N +RODM�KDWiULG+V�iUiQDN�D]�
HU+WHOMHV� HPHONHGpVpKH]�� .RUiEEDQ� D� N+RODM� D]RQQDOL� SLDFiQ� EHN|YHWNH]HWW� iUHPHONHGpVHNHW�
QHP� NtVpUWH� D� KDWiULG+V� iUDN� Q|YHNHGpVH�� PHUW� D� IHOKDV]QiOyN� ~J\� JRQGROWiN�� KRJ\� D]�
iUHPHONHGpV� iWPHQHWL� MHOOHJ?�� 0RVW� YLV]RQW� D� KDWiULG+V� iUDN� HPHONHGpVH� D]W� MHO]L�� KRJ\� D�
IHOKDV]QiOyN�YLOiJPpUHWHNEHQ�QHP�YiUQDN�MHOHQW+V�iUHVpVW���

$�N,RODMiU�KDWiVD�D�YLOiJJD]GDViJL�Q|YHNHGpVUH

$� N+RODMiUDN� MHOHQOHJL� PDJDV� V]LQWMpQHN� D� IHQQPDUDGiVD� NHGYH] +WOHQ�O� pULQWL� D�
YLOiJJD]GDViJL� Q|YHNHGpVW�� 7|UWpQHOPL� WDSDV]WDODWRN� DODSMiQ� PHJOHKHW +VHQ� V]RURV YROW� D�
NRUUHOiFLy�D�N+RODM�UHiOiUD�pV�D�PXQNDQpON�OLVpJL�UiWD�N|]|WW ����5RVV]�HO+MHO��KRJ\�D�P~OWEDQ�D�
N+RODMiU�HPHONHGpVH�UHQGV]HULQW�UHFHVV]LyED�WRUNROOW�

$� 1HP]HWN|]L� (QHUJLD�J\Q|NVpJ�� D� 1HP]HWN|]L� 9DOXWDDODS� pV� D]� 2(&'�
PRGHOOV]iPtWiVDL� V]HULQW� D�KRUGyQNpQWL� N+RODMiU� ���GROOiURV�� D]D]����U+O� ���GROOiUUD� W|UWpQ+
HPHONHGpVH�pV�WDUWyVDQ�D]�XWyEEL�V]LQWHQ�YDOy�PDUDGiVD�HVHWpQ�D�YLOiJ�*'3 �MH�NpW�pY�DODWW�����
V]i]DOpNSRQWWDO� Q+QH� ODVVDEEDQ� D� N|YHWNH]+ pYEHQ�� D]�2(&'�RUV]iJRNp� ���� V]i]DOpNSRQWWDO��
PLN|]EHQ� D]� 2(&'�EHQ� D]� LQIOiFLy� IpO� V]i]DOpNSRQWWDO� HPHONHGQH� pV� D� PXQNDQpON�OLVpJ� LV�

�� $QQD�)LILHOG��7RR�PXFK�PRQH\�WR�EODPH�IRU�ULVLQJ�SULFH�RI�RLO��HFRQRPLVWV�FODLP��)LQDQFLDO�7LPHV��������DXJXV]WXV�
����S�����
�� $UH�6SHFXODWRUV�'ULYLQJ�8S�WKH�3ULFH�RI�2LO"�%XVLQHVV�:HHN��������DXJXV]WXV���� ��S�������
�� 8�R�
�� 2LO��8QVWRSSDEOH"�7KH�(FRQRPLVW��������DXJXV]WXV������S������
�� 0DUWLQ�:ROI��2LO�LV�PRUH�YXOQHUDEOH�WR�SROLWLFV�WKDQ�WR�JHRORJ\��)LQDQFLDO�7LPHV��������M~QLXV�����S�������
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Q+QH���$]� LPSRUWiOW� N+RODMWyO� YDOy� QDJ\REE� I�JJ+VpJ� PLDWW� D� *D]GDViJL� pV� 0RQHWiULV� 8QLy�
WDJRUV]iJDLQDN� D� *'3�MH� ���� V]i]DOpNNDO� FV|NNHQQH�� $]� 86$�W� D]� 2(&'�iWODJQiO� NHYpVEp�
V~O\RVDQ� pULQWLN� D� WDUWyVDQ�PDJDV�N+RODMiUDN�� �����KR]� YDJ\� �����KR]�NpSHVW�PDJDVDEEDN�D�
M|YHGHOPHN�� D� IRJ\DV]WyN� N|QQ\HEEHQ� PHJIL]HWLN� D� PDJDV� �]HPDQ\DJiUDW�� (QQHN� HOOHQpUH�
WDJDGKDWDWODQ��KRJ\�D�PDJDVDEE�N+RODMiU�HJ\IDMWD�DGyQDN�WHNLQWKHW+��DPHO\�D�GLV]NUHFLRQiOLV�
D]D]�V]DEDGRQ�HON|OWKHW+ M|YHGHOPHN�]VXJRURGiViQ�NHUHV]W�O�D�IRJ\DV]WiVW�V~MWMD��

$� PDJDV� N+RODMiU� D� UHS�O+WiUVDViJRNDW�� D]� XWD]iVL� N|OWVpJHN� GUiJXOiVD� PLDWW� D]�
LGHJHQIRUJDOPDW�� WRYiEEi� D� YHJ\LSDUW� pV� D� V]iOOtWiVL� V]HNWRUW� pULQWL� D� OHJNHGYH] +WOHQHEE�O��
(J\HO+UH� YLOiJJD]GDViJL� UHFHVV]LyQDN� QLQFV� MHOH�� D]� (FRQRPLVW� NRQV]HQ]XVRV� HO +UHMHO]pVH�
SpOGiXO� �����EHQ� ���� V]i]DOpNRV�� �����EHQ� ���� V]i]DOpNRV� *'3�Q|YHNHGpVW�� pV� ����� LOOHWYH� ����
V]i]DOpNRV�LQIOiFLyV�UiWiW�YiU�D]�86$�EDQ��

$�MHOHQOHJL�KHO\]HW�D]pUW�LV�N�O|QE|]LN�D�NRUiEEL�N+RODMiU�HPHONHGpVHNW+O��PHUW�D�N+RODM�
UHiOiUD� ��� V]i]DOpNNDO� DODFVRQ\DEE�D]� ������ pYLQpO�� (]HQ� W~OPHQ+HQ�� D]�XWyEEL� LG+V]DNEDQ�D�
N+RODM�iUiQDN�D]�HPHONHGpVH�QHP�YROW�RO\DQ�PHUHGHN��PLQW�D]����� �HV�pYHNEHQ��KDQHP�LG+EHQ�
VRNNDO� HOQ\~MWRWWDEEQDN� EL]RQ\XOW�� H]iOWDO� D� JD]GDViJL� VRNNKDWiV� LV� NLVHEE� YROW�� $� IDMODJRV�
HQHUJLDIHOKDV]QiOiV� PpUVpNO+GpVpW� PXWDWMD�� KRJ\� D� YLOiJ� N+RODM�IHOKDV]QiOiVD� ����� pV� �����
N|]|WW�D�*'3�����V]i]DOpNiUyO���V]i]DOpNiUD�FV|NNHQW ����

$]�HQHUJLiW�NHYpVEp�KDWpNRQ\DQ�KDV]QRVtWy�IHMO+G+ RUV]iJRNUD�PpJ�QDJ\REE�WHUKHNHW�
UDNQDN� D� N+RODMiU�HPHONHGpVHN�� KLV]HQ� LWW� iWODJRVDQ� NpWV]HU� DQQ\L� HQHUJLiW� KDV]QiOQDN� IHO�
HJ\VpJQ\L� *'3� HO+iOOtWiViKR]��PLQW� D]�2(&'�RUV]iJRNEDQ�� $� N+RODM�LQWHQ]LWiV�� D]RNEDQ� D]�
RUV]iJRNEDQ� HU+V|GLN�� DKRO� D� N+RODM� KHO\HWWHVtWL� D� KDJ\RPiQ\RV� HQHUJLDKRUGR]yNDW�� D]D]� D�
V]HQHW�pV�D�IiW��LOOHWYH�DKRO�IRO\WDWyGLN�D�PRWRUL]iFLy�

$�NRUiEEL�N+RODMiU�HPHONHGpVHNW+O�D�MHOHQOHJL�KHO\]HW�DEEDQ�N�O|QE|]LN��KRJ\�D�JD]GDJ�
pV�D�V]HJpQ\�N+RODM�IHOKDV]QiOy�RUV]iJRNDW�|VV]HN|W|WWH�HJ\PiVVDO�D�JD]GDViJL�JOREDOL]iFLy��$]�
i]VLDL� IHMO+G+ RUV]iJRN� SpOGiXO� ��� V]i]DOpNNDO� UpV]HVHGQHN� D� YLOiJ� *'3 �MpE+O�� D]� 86$� ���
V]i]DOpNiYDO� V]HPEHQ�� pV� IRQWRV� IHOYHY+SLDFDL� D]� 2(&'�H[SRUWQDN�� LOOHWYH� LPSRUWIRUUiVDL� D]�
2(&'�RUV]iJRNQDN��.|YHWNH]pVNpSSHQ��KD� D]�iUHPHONHGpVHN�D�N+RODMLPSRUW+U�RUV]iJRN�HJ\LN�
WtSXViW�pULQWLN��DNNRU�WRYDJ\?U?]+ QHJDWtY�KDWiVRNNDO�NHOO�V]iPROQL�D�PiVLN�RUV]iJFVRSRUWUD�
LV��

$� N+RODMiU�HPHONHGpV� KDV]RQpOYH]+L� D� N+RODMWHUPHO+ RUV]iJRN�� D]RN� N|]�O� LV�
HOV+VRUEDQ� D]� 23(&�� $� N+RODMLPSRUW+U|NW+O� D� N+RODM�H[SRUW+U|NK|]� NHU�O+ WUDQV]IHU�

�� 7DNLQJ�RLO�SULFH�ULVHV�RQ�WKH�FKLQ��)LQDQFLDO�7LPHV��������PiM XV���������S�������
�� 3KLOLS�&RJDQ��:K\�\RX�VKRXOGQ·W�OHW�KLJK�RLO�SULFHV�JHW�\RX�GRZQ��)LQDQFLDO�7LPHV��������DXJXV]WXV�������S����
�� $�N+RODM�LQWHQ]LWiV�QHP�PiV��PLQW�D�N +RODM�IHOKDV]QiOiV�DUiQ\D�D�*'3 �EHQ�
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QDJ\ViJUHQGMpW�����PLOOLiUG�HXUyUD��D]D]�D�YLOiJ�|VV]HYRQW�*'3 �MpQHN�����V]i]DOpNiUD�EHFV�OLN�
IRO\y�iUDNRQ��$�YLOiJPpUHW? KDWiVRN�V]HPSRQWMiEyO�QHP�N|]|PE|V��KRJ\�D�WHUPHO +N�KRJ\DQ�
N|OWLN� HO� D� N+RODMEyO� V]iUPD]y� M|YHGHOPHNHW��$]�HOV+ N+RODMYiOViJ� LGHMpQ�D�N+RODMWHUPHO+N�D�
KLUWHOHQ� M|WW� Q\HUHVpJ� QDJ\� UpV]pW�PHJWDNDUtWRWWiN�� DPL�Q|YHOWH� D� YLOiJPpUHW ? YHV]WHVpJHNHW��
0RVW�D� OHJW|EE�N+RODMH[SRUW+U�HO�NtYiQMD�N|OWHQL�D�SyWOyODJRV�EHYpWHOHNHW��YDJ\�IRJ\DV]WiVUD��
YDJ\�EHUXKi]iVUD�IRUGtWYD�D]RNDW��$]�RODMM|YHGHOPHN�YLVV]DIRUJDWiVD�D�YLOiJJD]GDViJED��I +NpQW�
PXQNDKHO\WHUHPW+ EHUXKi]iVRN� UpYpQ�� PpUVpNOL� D� PDJDV� iUDN� N|YHWNH]WpEHQ� MHOHQWNH] +
YHV]WHVpJHNHW��(QQHN�HOOHQpUH�D�QHWWy�M|YHGHOHPWUDQV]IHU�QHWWy�YHV]WHVpJ�OHQQH�D�YLO iJJD]GDViJL�
Q|YHNHGpV�V]iPiUD��

$� WDSDV]WDODWRN� DODSMiQ� D� N+RODMiUDN� HPHONHGpVpE+O� V]iUPD]y� KLUWHOHQ� M|WW�
M|YHGHOPHNE+O�D]RN�D�WHUPHO+ pV�H[SRUW+U�RUV]iJRN�SURILWiOQDN��DKRO�IHMOHWW�D�MRJL�NXOW~UD��D]�
(J\HV�OW�.LUiO\ViJ��1RUYpJLD��D]�86$�EDQ�$ODV]ND�V]|YHWVpJL�iOODP���2WW�YLV]RQW��DKRO�D�FLYLO�
V]iPRQ� NpUKHW+VpJ�� D� MRJiOODPLViJ� pV� D� GHPRNUDWLNXV� IRO\DPDWRN� J\HQJpN�� J\DNUDQ�
HOWpNR]ROMiN� D� SyWOyODJRV� EHYpWHOHNHW�� LOOHWYH� QDJ\� D� YDOyV]tQ ?VpJH� DQQDN�� KRJ\� D� N+RODMEyO�
V]iUPD]y� EHYpWHOHN� QHP� LQGtWDQDN� PHJ� NtYiQDWR V� IHMO+GpVL� IRO\DPDWRNDW�� ÌJ\� SpOGiXO� D]�
RODMJD]GDJViJ� IHOHVOHJHVVp� WHV]L� D]� DGy]WDWiVW� �6]D~G �$UiELiEDQ��� H]iOWDO� D]� iOODPSROJiUL�
IHOHO+VVpJ�NLDODNtWiViW��YDODPLQW�D�PDJiQV]HNWRU�IHMOHV]WpVpW ����

gVV]HIRJODOiV�pV�N|YHWNH]WHWpVHN�

%iU� D]� XWyEEL� ������ pYEHQ� YLV]RQ\ODJRV� IRQWRVViJD� PpUVpNO+G|WW� D� JD]GDViJL�
Q|YHNHGpVEHQ�� D� N+RODM� PpJ� PLQGLJ� D]� HJ\LN� OHJIRQWRVDEE� HQHUJLDKRUGR]y� pV� YHJ\LSDUL�
Q\HUVDQ\DJ�� $� UREEDQyPRWRURN� KDMWyDQ\DJDNpQW� SpOGiXO� W|PHJHVHQ� HJ\HO +UH� QHP�
KHO\HWWHVtWKHW+ PiVVDO��$�N+RODM�YLOiJSLDFL�iUD�QDJ\�PpUWpNEHQ�I�JJHWOHQHGHWW�D�UHiOJD]GDViJL�
IXQGDPHQWXPRNWyO�� D]RNRQ� EHO�O� LV� D� NLWHUPHOpVL� N|OWVpJHNW +O�� SROLWLNDL�� V]HUYH]HWL��
KDWDORPSROLWLNDL� WpQ\H]+N� WDUWyVDQ� D� PiV� LSDUiJDNEDQ� HOIRJDGRWW� Q\HUHVpJJHO� PHJQ|YHOW�
N|OWVpJHN� IHOHWW� WDUWKDWMiN�� $� N+RODMiU� HPHONHGpVH�� LOOHWYH� D� NtQiODW� ]DYDUDL� XJ\DQ� NLVHEE�
PpUWpNEHQ� EHIRO\iVROMiN� MHOHQOHJ� D� JD]GDViJL� Q|YHNHGpVW� D� IHMOHWW� LSDUL� RUV]iJRNEDQ��PLQW� D�
NRUiEEL�iUHPHONHGpVHN������������������������������LGHMpQ��QHJDWtY�KDWiVDLNNDO�PpJLV�LQGRNROW�
V]iPROQL�� $� IHMO+G+ YLOiJEDQ� D� PDJDVDEE� HQHUJLDIHOKDV]QiOiV� PLDWW� D� PDJDV� N +RODMiU�
PDNURJD]GDViJL� KDWiVDL� V~O\RVDEEDN�� $� IHOKDV]QiOiV� VDMiWRVViJDL�� D� NtQiODWL� IRUUiVRN� pV� D�

�� $PLW\�6KODHV��$OO�WKH�ZRUOG·V�WURXEOH�LQ�RQH� ZRUG��RLO��)LQDQFLDO�7LPHV��������M~QLXV����������ROGDO��
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WDUWDOpNRN� HJ\HQO+WOHQ� I|OGUDM]L� PHJRV]OiVD� pV� D� SLDF� MHOOHP]+L� PLDWW� D� N+RODM� VWUDWpJLDL�
IRQWRVViJD�� HEE+O� N|YHWNH]+HQ� KDWDORPSROLWLNDL� FpORN� pUGHNpEHQ� W|UWpQ+ IHOKDV]QiOKDWyViJD�
WDUWyVDQ�IHQQPDUDG��

$� N+RODM� YLOiJSLDFL� iUiQDN� D]�XWyEEL�KyQDSRNEDQ� WDSDV]WDOW� HPHONHGpVH�QDJ\� V]iP~�
RO\DQ�� HJ\LGHM?OHJ� KDWy� WpQ\H]+ KDWiViUD� N|YHWNH]HWW� EH�� DPHO\HN� HJ\HQNpQW� QHP� RNR]WDN�
YROQD� LO\HQ� PpUWpN? iUHPHONHGpVW�� $� MHOHQOHJL� KRUGyQNpQWL� N+RODMiU� ����� GROOiURV� SROLWLNDL�
IHOiUDW� WDUWDOPD]��pV�HEEHQ�W�NU|]+GLN�D�.|]HO�.HOHW�|VV]HV�IHV]�OWVpJH��,UDN��$IJDQLV]WiQ��D]�
L]UDHOL�SDOHV]WLQ� V]HPEHQiOOiV�� ,UiQ� VWE���� D� JOREiOLV WHUURULVWD� IHQ\HJHWpV�� D]� HOOiWiVL� OiQF�
OHKHWVpJHV�]DYDUD��WHUURULVWD�DNFLyN��LOOHWYH�D�YHQH]XHODL�pV�D�QLJpULDL�SROLWLNDL�EL]RQ\WDODQViJ�
N|YHWNH]WpEHQ���LOOHWYH�D�SLDFL�V]HUHSO+N�H]]HO�NDSFVRODWRV�YiUDNR]iVD��

$� JOREiOLV� NHUHVOHW� HQ\KpQ� PHJKDODGMD� D� NtQi ODWRW�� DODFVRQ\� NpV]OHWV]LQW� PHOOHWW�� $�
UHiOJD]GDViJL� KiWWpU� DODSMiQ� QHP� LQGRNROKDWy� D� ��� GROOiU� IHOHWWL� KRUGyQNpQWL� N +RODMiU� pV� D�
NtQiODWL�KLiQ\WyO�YDOy�IpOHOHP��EiU�D]�XWyEEL�NpW�pYWL]HGUH�D�QDJ\REE�PpUWpN ? NtQiODWL�W|EEOHW�pV�
NpV]OHWV]LQW�YROW�MHOOHP]+� (]W�iUQ\DOMiN�EL]RQ\RV�V]H]RQiOLV�pV�VWUXNWXUiOLV�WpQ\H] +N�D]�86$�
EDQ� �ILQRPtWyL� NDSDFLWiV�V]?NH�� V]?N� NHUHV]WPHWV]HWHN� HJ\HV� N+RODMWHUPpNHNE+O� VWE����
+RVV]DEE�WiYRQ�DEV]RO~W�NtQiODWL�KLiQQ\DO�QHP�LQGRNROW�V]iPROQL��$� MHOHQOHJL�KHO\]HW�DEEDQ�
N�O|QE|]LN� D� NRUiEEL� N+RODMiU�HPHONHGpVHNW+O�� KRJ\� PRVW� D� JOREiOLV� NHUHVOHWE+Y�OpV� �D�
YLOiJJD]GDViJL� NRQMXQNW~UD� PHJLQGXOiVD�� D� NRUiEEDQ� IHOWpWHOH]HWWQpO� QDJ\REE� NtQDL�
NHUHVOHWE+Y�OpV��OpQ\HJHV�V]HUHSHW�MiWV]RWW�D]�iUHPHONHGpVEHQ��PtJ�NRUiEEDQ�D]�iUQ|YHNHGpV�
SROLWLNDL� LOOHWYH�NtQiODWL�RNRNUD�YROW�YLVV]DYH]HWKHW+��$�UHiOJD]GDViJL�IXQGDPHQWXPRNWyO�DGGLJ�
OHV]�HOV]DNDGYD�D�YLOiJSLDFL�N+RODMiU��DPHGGLJ�QHP�YiOWR]QDN�D�SLDFL�V]HUHSO+N�YiUDNR]iVDL��pV�
QHP�PyGRVXO�D�SLDFL�KDQJXODW��

$�YLOiJ�N+RODMSLDFiQ�NLDODNXOW�IHV]�OW�HJ\HQV~O\L�KHO\]HW�pV�SLDFL�KDQJXODW�QHP�FVHNpO\�
PpUWpNEHQ�YH]HWKHW+ YLVV]D�D]�DQJROV]iV]�WtSXV~�SLDFJD]GDViJ�YDJ\�NDSLWDOL]PXV�FpO ���HV]N|]�
pV�LQWp]PpQ\L�UHQGV]HUpQHN�YLOiJPpUHW? WpUQ\HUpVpUH��$�UpV]YpQ\HVL�pUWpN��LOOHWYH�D�U|YLG�WiY~�
SURILWPD[LPDOL]iOiV�FpOMiQDN�HO+WpUEH�NHU�OpVH�Q\RPiQ�D�N+RODMLSDUL�YiOODODWRN�VRNNDO�LQNiEE�
D� SpQ]�J\L� KDWpNRQ\ViJ� U|YLG� WiY~� MDYtWiViEDQ�� D� NpV]OHWHN� OHpStWpVpEHQ� pV� D�
YiOODODWIHOYiViUOiVRN� pV� I~]LyN� UpYpQ� W|UWpQ+ WHUMHV]NHGpVEHQ� YROWDN� pUGHNHOWHN�� PLQW� D�
UHiOHV]N|]|NEH� YDOy� EHIHNWHWpVHNEHQ� �N+RODMNXWDWiV�� NLWHUPHOpVL� NDSDFLWiVRN� IHMOHV]WpVH��
N+RODM�ILQRPtWyN�pStWpVH�pV�NRUV]HU?VtWpVH�VWE����DPHO\HN�HUHGPpQ\HL�D�YiOODODWL�PpUOHJHNEHQ�
KRVV]DEE�WiYRQ�MHOHQWNH]QHN��

$]�iUDN�LQJDGR]iViW�pV�D]�iUWUHQGHNHW�PLQG�OHIHOp��PLQG�I|OIHOp�I HOHU+VtWHWWH�D�W+]VGHL�
iUNpS]pV� IRNR]DWRV� WpUKyGtWiVD�D]�XWyEEL�NpW� pYWL]HGEHQ�� ,O\HQ�N|U�OPpQ\HN�N|]|WW� D�N +RODM�
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iUiW� NLHPHONHG+ PpUWpNEHQ� DODNtWMiN� D� N+RODMLSDURQ� NtY�OL� SLDFL� V]HUHSO+N�� J\DNUDQ�
VSHNXOiFLyV� FpOODO�� .|YHWNH]pVNpSSHQ� D� N+RODM� YLOiJSLDFL� iUiEDQ� RO\DQ� WpQ\H]+N� KDWiVDL� LV�
MHOHQW+V�V]HUHSKH]�MXWQDN��DPHO\HN�D�SLDFL�V]HUHSO+N�YiUDNR]iVDLKR]�NDSFVROyGQDN��(]HN�N|]�O�
OpQ\HJHV� D]� 86$� PRQHWiULV� SROLWLNiMD�� $]� XWyEEL� pYHNEHQ� N|YHWHWW�� D]� 86$� HOOHQL� ������
V]HSWHPEHU����L�WHUURUWiPDGiV�N|YHWNH]PpQ\HLQHN�IHOV]iPROiViW�pV�D�NRQMXQNW~UD�|V]W|Q]pVpW�
FpO]y� OD]D� PRQHWiULV� SROLWLND� PHOOpNKDWiVDNpQW� Q\HUVDQ\DJSLDFL�� D]RQ� EHO�O� N +RODMSLDFL�
iUEXERUpN�NLDODNXOiViW�WiSOiOWD��pV�H]W�QHP]HWN|]L�SROLWLNDL�WpQ\H] +N��WHUURUL]PXV��,UDN��.|]HO�
.HOHW� VWE��� WRYiEE� HU+VtWHWWHN�� +DVRQOyNpSSHQ� N+RODMiU�HPHO+ KDWiVD� YROW� D� GROOiU�
J\HQJ�OpVpQHN�D�I+EE�YDOXWiNNDO�V]HPEHQ��

$�N+RODM� pV�D�N+RODMV]iUPD]pNRN�SLDFiQDN�V]DEiO\R]iViUD�QHP]HWiOODPL�pV�QHP]HWN|]L�
HJ\�WWP?N|GpV� �2(&'� VWE��� NHUHWpEHQ� D� IHOKDV]QiOy� RUV]iJRN� iOWDO� WHWW� OpSpV HN�
��]HPDQ\DJDGyN�� N|UQ\H]HWYpGHOPL� V]LJRUtWiVRN�� N|WHOH] + NpV]OHWH]pV� VWE���QHP�EL]RQ\XOWDN�
HOHJHQG+NQHN�D�NHUHVOHW�pV�D�NtQiODW�PHQQ\LVpJH�pV�V]HUNH]HWH�|VV]KDQJMiQDN�EL]WRVtWiViUD��(]�
HJ\UpV]W�DUUD�KtYMD� IHO�D�ILJ\HOPHW��KRJ\�EL]RQ\RV�NXOFVWHU�OHWHNHQ�D SLDFL�PHFKDQL]PXVRN��D�
U|YLG� WiY~� SURILWPD[LPDOL]iOy� W|UHNYpVHN� KDWiVDL� NRUOiWR]RWWDN�� QHP� KHO\HWWHVtWKHWLN� D�
VWUDWpJLDL� JRQGRONRGiVW�� 0iVUpV]W� WHUPpV]HWHVHQ� D� MHOHQOHJL� KHO\]HW� OpWUHM|WWH� D� WHUPHO +
RUV]iJRN��D]RN�N|]�O�LV�D]�23(&�pUGHNHLW+O�pV�VWUDWpJLiMiWyO�VHP�I�JJHWOHQtWKHW+��

$�MHOHN�V]HULQW�D����GROOiU�DODWWL�KRUGyQNpQWL�iU~�N+RODM�LG+V]DND�QHP�IRJ�YLVV]DWpUQL��$�
I+EE�SLDFL�V]HUHSO+N�KRVV]~�WiY~�pUGHNHLQHN�RO\DQ�iU�IHOHO�PHJ��DPHO\�QHP�RO\DQ�PDJDV��KRJ\�
JiWROMD� D� N+RODM�IHOKDV]QiOy� RUV]iJRN� JD]GDViJL Q|YHNHGpVpW�� LOOHWYH� V]pOHV� WDUWRPiQ\EDQ� pV�
W|PHJPpUHWHNEHQ�|V]W|Q|]]H�D�PDJDVDEE�N|OWVpJV]LQW ? N+RODMOHO+KHO\HN�P?YHOpVEH�YpWHOpW�pV�
D]� DOWHUQDWtY� HQHUJLDIRUUiVRN� �RODMKRPRN�� RODMSDOD�� ELRHQHUJLD� VWE��� NLDNQi]iViW�� LOOHWYH�
NLIHMOHV]WpVpW��8J\DQDNNRU� D� YLOiJSLDFL� N+RODMiU� RO\DQ� DODFVRQ\� VHP� OHKHW�� KRJ\� D� WHUPpV]HWL�
HU+IRUUiVRNNDO� MyO� HOOiWRWW� RUV]iJRN� HOKDQ\DJROMiN� D� NLWHUPHOpVL� NDSDFLWiVRN� IHMOHV]WpVpW�� $�
WHUPHO+ pV� D� IHOKDV]QiOy� RUV]iJRN� KRVV]~� WiY~� pUGHNHLQHN� PHJIHOHO + KRUGyQNpQWL� N+RODMiU�
YDODKRO����pV ���GROOiU�N|]|WW�OHKHW��$]�iUFpORN�KDWpNRQ\�pUYpQ\HVtWpVpKH]�QLQFV�PHJ�D�WHUPHO +
pV�D�IHOKDV]QiOy�RUV]iJRN�N|]|WWL�EL]DORP�PHJIHOHO+ IRND��KLiQ\R]QDN�D�PHJIHOHO+ LQWp]PpQ\HN�
pV�HV]N|]|N��

$� 6]RYMHWXQLy� IHOERPOiViW� N|YHW+HQ� D� NDWRQDL� WpUHQ� PHJJ\HQJ�OW� 2URV]RUV]iJ� ~M�
N+RODM� pV� I|OGJi]VWUDWpJLiMD� DUUD� LUiQ\XO�� KRJ\� D� V]yEDQ� IRUJy� HQHUJLDKRUGR]yNNDO� YDOy�
NHGYH]+ HOOiWRWWViJiUD�WiPDV]NRGYD�PLQGLQNiEE�iWYHJ\H�6]D~G �$UiELD�DNWtY�JOREiOLV�NtQiODW���
H]HQ� NHUHV]W�O� iUEHIRO\iVROy�iUDODNtWy� V]HUHSpW�� (KKH]� D� SURILWV]HPSRQWRN� PHOO+]pVpYHO�
V]iPRWWHY+��D�NtQiODW�UXJDOPDV�YiOWR]WDWiViW�OHKHW+Yp�WHY+ WDUWDOpN�WHUPHOpVL�NDSDFLWiVRNDW�NHOO�
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OpWUHKR]QL�� pV� IHMOHV]WHQL� NHOO� D� V]pQKLGURJpQHN� V]iOOtWiVL� LQIUDVWUXNW~UiMiW�� (]� FVDN� iOODPL�
WXODMGRQ� HVHWpQ� OHKHWVpJHV�� $� -XNRV]� NRQJORPHUiWXP� HOOHQL� NRUPiQ\]DWL� IHOOpSpV� FpOMD�
IHOWHKHW+HQ� D� YiOODODW� YLVV]DiOODPRVtWiVD�� pV� DQQDN�RURV]�KDWDORPSROLWLNDL� FpORN� V]ROJiODWiED�
iOOtWiVD� JD]GDViJRVViJL� PHJIRQWROiVRNWyO� I�JJHWOHQ�O�� (]W� WiPRJDWMD� D� JD]GDViJ� PiV�
WHU�OHWHLQHN��I+OHJ�D�VWUDWpJLiKR]�IRUUiVRNDW�EL]WRVtWy�SpQ]�J\L�V]HNWRUQDN��D�IRNR]RWW�iOODPL�
HOOHQ+U]pVH��$]�RURV]�W|UHNYpVHNHW�NRUOiWR]]D�D]��KRJ\�pJKDMODWL��I|OGUDM]L�VWE��DGRWWViJRN�pV�D]�
yULiVL�W+NHLJpQ\�PLDWW�D�NLWHUPHOpV�Q|YHOpVH�pV�D�WDUWDOpNNDSDFLWiVRN�OpWUHKR]iVD�QHP]HWiOODPL�
NHUHWHNEHQ� QHP� OHKHWVpJHV�� 2URV]RUV]iJQDN� V]iPROQLD� NHOO� D� N|]pS �i]VLDL� YROW� V]RYMHW�
N|]WiUVDViJRN��.D]DKV]WiQ��h]EHJLV]WiQ�pV�7�UNPHQLV]WiQ��KDVRQOy�NH]GHPpQ\H]pVHLYHO�LV��$]�
RURV]� VWUDWpJLDL� W|UHNYpVHN� N|]YHWOHQ� FpOSRQWMD� D]� HJ\pENpQW� LV� QDJ\IRN~� I�JJ +VpJ� PLDWW�
(XUySD�� GH� KRVV]DEE� WiYRQ� .tQD� LV� V]yED� M|KHW�� (� W|UHNYpVHN� YpJUHKDMWiViKR]� DPHULNDL�
YiOODODWRNDW� NtYiQ� PHJQ\HUQL� SURILWiELOLV� N|]YHWOHQ� W +NHEHIHNWHWpVHN� IRUPiMiEDQ�� $� YLOiJ�
N+RODMSLDFiQDN� iWSROLWL]iOWViJD� WHKiW� IRO\WDWyGLN�� D� V]HUHSO +N�N|UH�PyGRVXO�� D� N|]|WW�N� OpY+
HU+YLV]RQ\RN� IRO\DPDWRVDQ�PR]RJQDN��(QQHN�Q\RPiQ�D�SLDFL�PR]JiVRN�PDJ\DUi]DWiKR]�pV�
HO+UHMHO]pVpKH]� QDJ\REE�PpUWpNEHQ� NHOO� ILJ\HOHPEH� YHQQL� KDWDORPSROLWLNDL� V]HPSRQWRNDW� pV�
pUGHNHNHW�
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'pO�$IULND� D� V]XE�V]DKDUDL� $IULND� JD]GDViJL� yULiVD�� D� OHJ�W+NpSHVHEE� KDGVHUHJJHO�� HJ\UH� Q|YHNY+
SROLWLNDL� V~OO\DO�� $]� DSDUWKHLG� EXNiVD� yWD�PDNDFVXO� WDUWMD�PDJiW� D]� D� YpOHPpQ\�� KRJ\� D]� RUV]iJ� QHP�
FVXSiQ� D]� DIULNDL� FLYLOL]iFLy� PDJ�iOODPD�� KDQHP� D� YLOiJWpUNpSU+O� YLUWXiOLVDQ� OHFV~V]y� NRQWLQHQV�
PHQW+|YH� LV�� $IULND� YiOViJD� D]� �����HV� pYHN� YpJpW+O� YiOW� Q\LOYiQYDOyYi�� iP� D]� pULQWHWW� iOODPRN� pV� D�
QHP]HWN|]L� N|]|VVpJ� H]W� KRVV]~� LGHLJ� D� J\DUPDWL� P~OWEyO� IDNDGy� iWPHQHWL� iOODSRWQDN� WHNLQWHWWpN�� (�
KDPLV�WXGDW�WRYiEEpOpVpEHQ�D]�DSDUWKHLG�HOOHQHV�HJ\VpJIURQW�LV�V]HUHSHW�MiWV]RWW��DPHO\�D�SROLWLNDL�N|]|V�
QHYH]+W�MHOHQWHWWH�D]�XUDONRGy�DIULNDL�HOLWHN�V]iPiUD�

�����XWiQ�J\|NHUHV�IRUGXODW�iOOW�EH��D]�DGGLJ�NLUHNHV]WHWW�'pO�$IULNiUD�NRQWLQHQV�V]HUWH ~J\�WHNLQWHWWHN��
PLQW�HJ\IDMWD�DIULNDL�JD]GDViJL�ORNRPRWtYUD��DPHO\�NpSHV�OHV]�D]�HJpV]�I|OGUpV]W�NLK~]QL�D�NiW\~EyO��V�D]�
RUV]iJ� HJ\LN� SLOODQDWUyO� D� PiVLNUD� $IULND� ~WPXWDWiVUD� NpSHV� SROLWLNDL� KDWDOPiYi� LV� YiOW�� $]� HJ\IDMWD�
NRQWLQHQWiOLV�KHJHPyQ�V]HUHSU+O V]yOy�NRUDL�MyVODWRN�D]RQEDQ�QHP�YiOWDN�EH��(QQHN�YROWDN�EHOV+ RNDL��
iP� DODSYHW+HQ� $IULNiQDN� D� N�OYLOiJJDO� IHQQWDUWRWW� DV]LPPHWULNXV� NDSFVRODWiEyO� N|YHWNH]HWW�� KRJ\� D�
JD]GDViJL� HU+I|OpQ\W� QHP� OHKHWHWW� SROLWLNDL� EHIRO\iVVi� NRQYHUWiOQL�� (QQHN� HOOHQpUH� D� M|Y+EHQ� 'pO�
$IULNiUD� PHJKDWiUR]y� V]HUHS� YiU�� JD]GDViJL�� SROLWLNDL�� V+W� NDWRQDL� LQIUDVWUXNW~UiMiUD� WiPDV]NRGYD�
N|]YHWtW+ OHKHW� D� JOREDOL]iOyGy� YLOiJ� pV� $IULND�� LOOHWYH� D]� HJ\PiVVDO� NRQIOLNWXVED� NHYHUHG+ DIULNDL�
iOODPRN�N|]|WW��

$]�DIULNDL�NRQWLQHQV��HOV+VRUEDQ�DQQDN�V]XE�V]DKDUDL��IHNHWH�DIULNDL��UpV]pQHN�YiOViJD�
N|]LVPHUW��$IULND�)|OG�QN�HJ\HWOHQ�NRQWLQHQVH��DKRO�D]�HOP~OW�pYWL]HGHNEHQ��V�I +OHJ�D]�XWROVy�
NpW� pYWL]HGEHQ� D� OHJW|EE� VWDWLV]WLNDL� PXWDWyEDQ� �PLQW� D]� HJ\� I +UH� MXWy� pOHOHPWHUPHOpV�� D�
FVHFVHP+� pV� J\HUPHNKDODQGyViJEDQ�� D� YiUKDWy� iWODJRV� pOHWWDUWDPEDQ� pV� PpJ� VRN� IRQWRV�
WHU�OHWHQ��YLVV]DFV~V]iV�WDSDV]WDOKDWy�D�NRUiEEL�iOODSRWRNKR]��$]D]�$IULND�QHP�FVXSiQ�D�W|EEL�
YLOiJUpV]W+O�PDUDG�HO�D�IHMO+GpVEHQ��KDQHP�|QPDJiWyO LV��

x %~U�*iERU��D]�(/7(�%7.�ÔM � pV�-HOHQNRUL�(J\HWHPHV�7|UWpQHWL�7DQV]pNpQHN�DGMXQNWXVD��D�0DJ\DU�$IULND�7iUVDViJ�
DOHOQ|NH�� D� 0DJ\DURUV]iJL� 'pO �$IULND� (J\HV�OHW� I+WLWNiUD�� D]� (/7(� 7HQJHUHQW~OL� ([SDQ]Ly 3URJUDPMiQDN� pV�
$IULNDQLV]WLNDL�2NWDWiVL�3URJUDPMiQDN�RNWDWyMD��7|EE�DIULNDL�WDQXOPiQ\~WRQ�YHWW�UpV]W��HOV +VRUEDQ�'pO�$IULNiEDQ��
6]iPRV�KD]DL�pV�QHP]HWN|]L�$IULND �NRQIHUHQFLD�UpV]WYHY+MH��WiUVUHQGH]+MH�
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6RNiLJ�NL]iUyODJ�D]�HXUySDL�J\DUPDWRVtWiVEDQ�YpOWpN�IHOOHOQL�H�MHOHQVpJ�HOV+GOHJHV�RNiW��
iP� DKRJ\� WiYRORGWXQN� LG+EHQ� D� NRQWLQHQV� OHJW|EE� iOODPiQDN� D� V]DEDGViJRW� HOKR]y� ���� �DV�
pYW+O��~J\�YiOW�HJ\UH�Q\LOYiQYDOyEEi��KRJ\�H]�D�PDJ\DUi]DW�QHP�NLHOpJtW +��$�YDOyEDQ�KR]]ipUW+
V]DNHPEHUHN� N|]|WW� PD HJ\HWpUWpV� PXWDWNR]LN� DEEDQ�� KRJ\� D� SUREOpPD� J\|NHUH� D� URVV]�
NRUPiQ\]iV��$]� �����HV� pYHN�N|]HSpUH�$IULNiUyO�PiU� D�PpUWpNDGy�N|U|N� LV�~J\� HPOpNH]WHN�
PHJ�� PLQW� DUUyO� D� NRQWLQHQVU+O�� DPHO\� ODVVDFVNiQ� OHFV~V]LN� D� YLOiJ� WpUNpSpU+O�� $KRJ\� D� NpW�
YLOiJUHQGV]HU�ULYDOL]iOiVD�SROLWLNDLODJ�IHOpUWpNHOWH�$IULNiW��~J\�YiOW�D�NRQWLQHQV�H�V]HPEHQiOOiV�
PHJV]?QWpYHO� PLQG|VV]H� QpKiQ\� pY� OHIRUJiVD� DODWW� JHRSROLWLNDL� V]HPSRQWEyO� V]LQWH� WHOMHVHQ�
pUGHNWHOHQQp�� $]� ~M� YLOiJUHQGKH]�� V� D� JOREDOL]iFLy� IRO\DPDWDLKR]� DONDOPD]NRGQL� NpSWH OHQ�
$IULND�QHP�WDOiOW�HOOHQV]HUW�H�PDUJLQDOL]iFLy�PHJiOOtWiViUD��

$�IRO\DPDW�QHP�PLQGHQ�HO+]PpQ\�QpON�O�YDOy��D]�|VV]HV�NRQWLQHQV�N|]�O�YDOyV]tQ?OHJ�
$IULND�UHQGHONH]LN�D�OHJV~O\RVDEE�W|UWpQHOPL�|U|NVpJJHO�

x $� YLOiJNHUHVNHGHOHPEH� YDOy� HU+V]DNRV� LQWHJUiOiVD�� I+OHJ� D� UDEV]ROJD�NHUHVNHGHOHP�
UpYpQ�D�NRQWLQHQV�V]iPiUD�NDWDV]WURIiOLV�N|YHWNH]PpQ\HNNHO�MiUW��

x 0DMG�D�NRQWLQHQV�V]LQWH�WHOMHV�PpUWpNEHQ�D]�HXUySDL�J\DUPDWRVtWyN�]ViNPiQ\iYi�YiOW��
x 9pJ�O� D]� DIULNDL� GHNRORQL]iFLy� PpJ� FVDN� pSSHQ� KRJ\� HONH]G +G|WW�� DPLNRU� D� W|EEL�

NRQWLQHQVHQ�PiU�FVDN�PXWDWyEDQ�DNDGWDN�J\DUPDWRN

$IULND�D�V]iPRN�W�NUpEHQ

$� NRQWLQHQVQHN� QHPFVDN� D� W|UWpQHOPL� HO+]PpQ\HNNHO�� GH� D� N|]HOP~OWWDO� VHP� YROW�
VRNNDO� QDJ\REE� V]HUHQFVpMH�� $IULNiEDQ� PD� DOLJKD� WDOiOQiQN� EiUNLW� LV�� DNL� D� I�JJHWOHQVpJ�
HOQ\HUpVH�yWD�HOWHOW�������pY�NRUPiQ\DLUyO�SR]LWtY�NLFVHQJpVVHO�Q\LODWNR]QD���(J\HV�V]iPtWiVRN�
V]HULQW�)HNHWH�$IULND�ODNRVViJiQDN�NLOHQFWL]HGH�pOW�U|YLGHEE�YDJ\�KRVV]DEE�LGHLJ�GLNWDWyULNXV�
YLV]RQ\RN�N|]|WW�D�I�JJHWOHQVpJ�HOQ\HUpVH�yWD� �

$]�Å$IULND�pYpQHNµ� WDUWRWW �����EDQ��DPLNRU�D]� HJ\NRUL�J\DUPDWRN� W|PHJHVHQ�YiOWDN�
I�JJHWOHQQp�� $IULNiEDQ� D]� HJ\� I+UH� MXWy� M|YHGHOHP� PDJDVDEE� YROW�� PLQW� 'pO � pV� 'pONHOHW�
É]VLiEDQ�� 0tJ� H]� XWyEEL� UpJLy� NLHPHONHG+HQ� VLNHUHV� YROW� JD]GDViJD� IHMOHV]WpVpEHQ�� $IULND�
NpUOHOKHWHWOHQ�O� OHPDUDGW� QHPFVDN� D� W|EEL� NRQWLQHQVVHO� YDOy� |VV]HKDVRQOtWiVEDQ�� GH�
|QPDJiKR]�NpSHVW�LV��$IULND����RUV]iJiEyO����RUV]iJEDQ�D�P~OW�V]i]DG�YpJpUH�DODFVRQ\DEE�YROW�
D]�HJ\�I+UH� MXWy� M|YHGHOHP��PLQW�D�KDWYDQDV�pYHNEHQ��0tJ�D�V]XE �V]DKDUDL�$IULNiEDQ������pV�
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����� N|]|WW� D Q\ROFYDQDV� pYHNW+O� EHN|YHWNH]HWW� KDQ\DWOiVQDN� N|V]|QKHW+HQ� NRQWLQHQWiOLV�
PpUHWHNEHQ�VHP�Q+WW�D]�HJ\�I+UH�MXWy�M|YHGHOHP��D]�DUDE�RUV]iJRN�W|EE�PLQW�PiVIpOV]HUHV��'pO �
É]VLD� pV� /DWLQ�$PHULND� PDMGQHP� NpWV]HUHV�� 'pONHOHW �É]VLD� PDMG·� KiURPV]RURV�� .HOHW�É]VLD�
SHGLJ�W|EE�PLQW�|WV]|U|V�PXWDWyYDO�E�V]NpONHGKHWWHN��

1DSMDLQNEDQ�D� Wt]PLOOLyV�%HOJLXP� W|EE� M|YHGHOPHW� WHUPHO��PLQW�D]�(J\HQOtW +W+O�GpOUH�
IHNY+ |VV]HV� DIULNDL� RUV]iJ�� .�O|Q|VHQ� D]� pOHOHPWHUPHOpV� WHUpQ� GUiPDL� D� IRUGXODW�� $IULND�
pOHOPLV]HUW� H[SRUWiOy� I|OGUpV]E+O� pOHOPLV]HU�EHKR]DWDOUD� V]RUXOy� NRQWLQHQVVp� YiOW�� $� YLOiJ�
OHJV]HJpQ\HEE� ��� RUV]iJiQDN� W|EE� PLQW� NpWKDUPDGD� $IULNiEDQ� WDOiOKDWy�� $� V]XE �V]DKDUDL�
$IULNiEDQ�pO+N�PiU�PD�LV����pYYHO�U|YLGHEE�pOHWNRUUD�V]iPtWKDWQDN��PLQW�D]�XWiQXN�N|YHWNH] +��
PiVRGLN�OHJV]HJpQ\HEE�UpJLy��'pO�É]VLD�ODNRVDL��V�NHUHN����pYYHO�U|YLGHEEUH��PLQW�D�IHMOHWW�YLOiJ�
iWODJRV�SROJiUDL��$IULNiEDQ�������EDQ�D]�iWODJpOHWNRU����pYHW�WHWW�NL��(]�D�PXWDWy������LJ����pYUH�
Q+WW�� PDMG� D� NLOHQFYHQHV� pYHNEHQ� FV|NNHQpVQHN� LQGXOW�� V� D]� pYH]UHGIRUGXOyUD ��� pY� N|U�O�
VWDELOL]iOyGRWW��RO\DQ�V]LQWHQ��PLQW�DPLW����pYYHO�NRUiEEDQ�������N|U�O�PpUWHN�D�VWDWLV]WLNiN� �

'pO�$IULND�$IULND�N|]L�NDSFVRODWDL

$]� $PHULNDL� ÉOODPRN� 6]HUYH]HWpQHN� PLQWiMiUD� ���� �EDQ� OpWUHKR]RWW� $IULNDL�
(J\VpJV]HUYH]HW�V]iPiUD�D�NRORQLDOL]PXV��N�O|Q|VHQ�D]�DQQDN�OHJV]pOV+VpJHVHEE�YiOWR]DWiQDN�
WHNLQWHWW� GpO�DIULNDL� DSDUWKHLG� HOOHQL� IHOOpSpV� MHOHQWHWWH� D� N|]|V� QHYH] +W� WDJRUV]iJDL�
|VV]HIRJiViUD��$�GpO�DIULNDL�N�O�J\HN�LUiQ\tWyL�VRKD�QHP�YROWDN�HJ\VpJHVHN�D]�RUV]iJ�$IULND �
SROLWLNiMiW� LOOHW+HQ�� -DQ�6PXWV��D�'pO�$IULNDL�8QLy��YDODPLQW�D�1HP]HWHN�6]|YHWVpJH��PDMG�D]�
(16=��PHJV]�OHWpVpQpO�LV�EiEiVNRGy�SROLWLNXV�~J\�YpOHNHGHWW��KRJ\�ÅDPL�D�YpGHOP�QNHW�LOOHWL��
.HQ\D� pV� 7DQJDQ\LND� D]� pV]DNL� KDWiUXQN�� QHP� YiUKDWMXN� PHJ�� DPtJ� D]� HOOHQVpJ� HOpUL� D�
/LPSRSyWµ��

�����XWiQ�D�EH]iUNy]iV��LOOHWYH�D]�(XUySD�pV�D]�86$�IHOp�IRUGXOiV�SROLWLNiMD�YROW�D�NpW�
OHKHWVpJHVQHN�WDUWRWW�DOWHUQDWtYD�'pO �$IULND�V]iPiUD��(QQHN�HOOHQpUH�D]�RUV]iJ�0RLVH�&VRPEH�
pOHOPLV]HUUHO� pV� J\yJ\V]HUV]iOOtWPiQ\RNNDO� W|UWpQW� WiPRJDWiViYDO� EHDYDW NR]RWW� D� NDWDQJDL�

� 5REHUW� ,�� 5RWEHUJ� 6WUHQJWKHQLQJ� $IULFDQ� /HDGHUVKL S�� )RUHLJQ� $IIDLUV�� -XO\�$XJXVW� �����
KWWS���ZZZ�IRUHLJQDIIDLUV�RUJ���������IDFRPPHQW������UREHUW �L�URWEHUJ�VWUHQJWKHQLQJ �DIULFDQ�OHDGHUVKLS�KWPO
� -RKQ�,OLIIH��$IULFDQV��7KH�+LVWRU\�RI�D�&RQWLQHQW��&DPEULGJH��������SS����� �����
� $�/LPSRSR�'pO�$IULND�pV]DNL�KDWiUIRO\yMD��iP�D�V]iUD]�pYV]DNEDQ�V]LQWH�V]iUD]�OiEEDO�OHKHW�iWNHOQL�UDMWD��tJ\�QHP�
NpSH]� WHUPpV]HWHV� YpG+YRQDODW�� .HQQHWK� :�� *UXQG\�� &RQIURQWDWLRQ� DQG� $FFRPPRGDWLRQ� LQ� 6RXWKHUQ� $IULFD��
/RQGRQ��������S������
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NRQIOLNWXVED��V�PLQGHQKRO�PiVKRO�$IULNiEDQ��DKRO�HWW +O�HO+Q\|NHW�UHPpOW�� (]�HOHYH�NXGDUFUD�
tWpOW� W|UHNYpV� YROW�� %DOWKD]DU�9RUVWHU�PLQLV]WHUHOQ|NVpJH� DODWW�� ���� �EHQ�PHJKLUGHWWpN�HQQHN�
HOOHQV~O\R]iViUD� D� ÅGLDOyJXV� SROLWLNiMiWµ� �XLWZDDUWVH EHZHJLQJ�� D� I�JJHWOHQVpJ�NHW� HOQ\HUW�
DIULNDL� RUV]iJRNNDO�� iP� D� ���HV� pYHNUH� H]� D� SROLWLND� LV� OiWYiQ\RV� NXGDUFED� IXOODGW�� $�
PLQGLQNiEE� QHP]HWN|]L� SiULD� VWiWXV]~� 'pO �$IULNDL� .|]WiUVDViJ� �'$.�� D�PRGHUQ� NRU� HJ\LN�
OHJHOV]LJHWHOWHEE�RUV]iJiYi�YiOW��D]RQEDQ�WRYiEEUD�LV�NLWDUWyDQ�NtVpUOHWH]HWW�D]�HOOHQH OpSpVU+O�
OpSpVUH� EHYH]HWHWW� QHP]HWN|]L� ERMNRWW�PHJW|UpVpYHO�� (� SUyEiONR]iVDLW� D]RQEDQ� FVDN� V]HUpQ\�
HUHGPpQ\HN�NtVpUWpN���&VXSiQ�HOHQ\pV]+ V]iP~�RUV]iJ�WDUWRWW�IHQQ�KLYDWDORV�NDSFVRODWRW�'pO �
$IULNiYDO��V�PpJ�H]HN�D]�RUV]iJRN�LV�LJ\HNH]WHN�H�NDSFVRODWRNQDN� PLQpO�NLVHEE�Q\LOYiQRVViJRW�
EL]WRVtWDQL��HOV+VRUEDQ�D]iOWDO��KRJ\�ÅNHUHVNHGHOPL�NpSYLVHOHWQHNµ�iOFi]WiN�QDJ\N|YHWVpJHLNHW��
D� N|OFV|Q|VHQ� FVHUpOW� GHOHJiFLyNUyO� YLVV]DWDUWRWWiN� D]� LQIRUPiFLyNDW�� KDUPDGLN� RUV]iJ�
N|]EHLNWDWiViYDO�ERQ\ROtWRWWiN�D]�iUXIRUJDOPDW� VWE��

$�GLSORPiFLDL�HOV]LJHWHOWVpJ�HJ\iOWDOiQ�QHP�MHOHQWHWW�WpQ\OHJHV�HO]iUNy]iVW�D�NRQWLQHQV�
�J\HLW+O�� 'pO�DIULNDL� iOODPL�� IpOiOODPL� pV� PDJiQFpJHN� PiU� HNNRU� UHQGNtY�O� DNWtYDN� YROWDN�
$IULND�V]HUWH�� SURMHNWHN� V]i]DLW� YH]pQ\HOWpN�� DPHO\HNKH]� V]�NVpJV]HU ?HQ� EHUXKi]iVRN� LV�
NDSFVROyGWDN��)+OHJ�D�EiQ\iV]DWEDQ�pV�D]� LQIUDVWUXNW~UD�P?N|GWHWpVpEHQ�YHWWpN�NL� UpV]�NHW��
eOpQN�YROW�D�NHUHVNHGHOHP�PpJ�RO\DQ�RUV]iJRNNDO�LV��DPHO\HN�D]�HXUySDL�OpJLWiUVDViJRN�JpSHLW�
VHP�HQJHGWpN� OpJWHU�N|Q�iWKDODGQL��DPHQQ\LEHQ�D]RN�-RKDQQ HVEXUJED�WDUWRWWDN��=DPELD��GH�
PpJ� D� WiYROL� =DLUH� �D�PDL� .RQJyL�'HPRNUDWLNXV� .|]WiUVDViJ�� LV� FVDN�'pO �$IULNiQ� NHUHV]W�O�
WXGWD� H[SRUWiOQL� EiQ\DNLQFVHLW�� PLXWiQ� D]� DOWHUQDWtY� YDV~WYRQDODN� NDUEDQWDUWiV� KLiQ\iEDQ�
YDJ\�D�KiERU~V�YLV]RQ\RN�PLDWW�D]������HV�pYHNUH�KDV]QiOKDWDWODQQi�YiOWDN��

0LQGHPHOOHWW� 'pO�$IULND� DWRP� YHJ\L� pV� ELROyJLDL�IHJ\YHUSURJUDPMDLYDO� Q\tOWDQ�
IHQ\HJHWWH� D� NRQWLQHQVW�� D� ELDIUDL� KiERU~EDQ� D� N|]SRQWL� NRUPiQ\� HOOHQ� Oi]DGyNDW� NDWRQDL�
HV]N|]|NNHO�VHJtWHWWH�� 7|EEV]|U�IHJ\YHUHVHQ�LV�EHDYDWNR]RWW�V]RPV]pGDL�EHO�J\HLEH�������EDQ�
SpOGiXO�D�GpO�DIULNDL�FVDSDWRN�OiWyWiYROViJUD�iOOWDN�/XDQGiWyO��D]�DQJRODL�I +YiURVWyO��

� &VRPEH� pV� D� NDWDQJDL� NRQIOLNWXVUyO� D� OHJIR QWRVDEEDN� PHJWXGKDWyN�� %HQNHV� 0LKiO\�� $� NRQJyL� YiOViJ� W|UWpQHWL�
J\|NHUHL��.�O�9LOiJ����������SS�������ZZZ�NXO�YLODJ�KX
� &��)��-��0XOOHU��HG��������<HDUV��$�+LVWRU\�RI�6RXWK�$IULFD��3UHWRULD��������SS����� �����
� $� ELDIUDL� KiERU~� ���������� N|]|WW� ]DMORWW�� 1LJpULD� GpONHOHWL�� LEy� QpSFVRSRUW� iOWDO� ODNRWW� WDUWRPiQ\D� HOV]DNDGW� D�
N|]SRQWL� NRUPiQ\WyO�� DPL� YpUHV�� W|EE� PLQW� HJ\� PLOOLy� iOGR]DWRW� N|YHWHO + SROJiUKiERU~KR]� YH]HWHWW�� $]� 2MXNZX�
H]UHGHV�iOWDO�pOHWUH�KtYRWW�%LDIUDL�.|]WiUVDViJRW�'pO �$IULND�PHOOHWW�)UDQFLDRU V]iJ�pV�V]iPRV�IHNHWH �DIULNDL�RUV]iJ�LV�
WiPRJDWWD��PtJ�D�N|]SRQWL�NRUPiQ\�OHJIRQWRVDEE�WiPRJDWyL�$QJOLD�pV�D�6]RYMHWXQLy�YROWDN��
�$QJROD� ������ QRYHPEHU� ���pQ� ~J\� Q\HUWH� HO� I�JJHWOHQVpJpW�� KRJ\� D]� RUV]iJEDQ�PiU� SROJiUKiERU~� G~OW� D� KiURP�
OHJIRQWRVDEE� IHOV]DEDGtWiVL� PR]JDORP� N|]|WW�� � /XDQGiEDQ� D� 6]RYMHWXQLy� pV� .XED� iOWDO� NDWRQDLODJ� LV� WiPRJDWRWW�
PDU[LVWD�NRUPiQ\�DODNXOW��=DLUH�pV�D�Q\XJDWL�KDWDOPDN�D]�HOOHQNRUPiQ\W� WiPRJDWWiN��PtJ�'pO �$IULND�D�KDUPDGLN�
ULYiOLV��D�-RQDV�6DYLPEL�YH]HWWH�81,7$�KDWDORPUD�VHJtWpVH FpOMiEyO�YH]pQ\HOW�FVDSDWRNDW�$QJROiED��$�EHDYDWNR]iV�D�
NXEDL�FVDSDWRN�PHJMHOHQpVpYHO��HJ\UH�W|EE�iOGR]DWWDO�MiUW��V�PLYHO�'pO �$IULND�QHP�YiOODOKDWWD�D�Q\tOW�KiERU~W������ �
EDQ�HJ\H]PpQ\EHQ�YiOODOWiN�D�PpJ�$QJROiEDQ�OpY + HU+LN�NLYRQiViW��.pW�pYUH�Ui�D]�XWR OVy�NXEDL�NDWRQD�LV�HOKDJ\WD�D]�
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$]�DSDUWKHLG�pV�D]�HQ\K�OpV

$]� �����HV� pYHNW+O� VRUUD� M|WWHN� OpWUH� D� NRUiEEL� GpO�DIULNDL� EDQWXV]WiQRNEyO� Å|QiOOyµ�
iOODPRN�� 7UDQVNHL�� %RSKXWKDWVZDQD�� 9HQGD� pV� &LVNHL�� iP� I�JJHWOHQVpJ�NHW� NL]iUyODJ� 'pO �
$IULND� LVPHUWH� HO�� 3UHWRULDL� NpSYLVHOHWHLN� D]� �����DV� pYHNEHQ�D]�RWWDQL�QDJ\N|YHWVpJHN� W|EE��
PLQW� KDWRGiW� DGWiN�� PtJ� $IULND� WpQ\OHJHVHQ� I�JJHWOHQ� RUV]iJDLW� PLQG|VV]H� HJ\�� 0DODZL�
QDJ\N|YHWVpJH�NpSYLVHOWH�� $]������RV�6RZHWR�L� Oi]DGiVW�N|YHW+HQ�'pO�$IULNiEyO�NLYRQXOWDN�D�
EHIHNWHW+N�� V]DQNFLyNDW� YH]HWWHN� EH� D]� RUV]iJ� HOOHQ�� V� D� JD]GDViJ� FVDN� UHQGNtY�OL� IHOiUDNNDO�
WXGRWW� D� QpON�O|]KHWHWOHQ� KLWHOHNKH]� KR]]iMXWQL� �� $]� RUV]iJ� N�OI|OGL� WDUWR]iVDLQDN� IL]HWpVpW�
�����EHQ� �� pYUH� IHOI�JJHV]WHWWH�� �����EDQ� UHQGNtY�OL� iOODSRWRW� YH]HWWHN� EH� D]� DIULNDLDN� iOWDO�
ODNRWW�WHU�OHWHNHQ��$]�DSDUWKHLG�HUN|OFVLOHJ�pV�DQ\DJLODJ�LV�WHOMHV�FV +G|W�PRQGRWW��D�WiUVDGDORP��
DPHO\HW�VDMiW�HONpS]HOpVpUH�DNDUW�IRUPiOQL��NRUPiQ\R]KDWDWODQQi�YiOW��

(]W�D� WpQ\W�YpJ�O�D]� �����yWD�KDWDOPRQ�OpY+ 1HP]HWL�3iUW�YH]HWpVH�LV�EHOiWWD��$�ÅQDJ\�
NURNRGLOµ��3�:��%RWKD�OHPRQGRWW�D]�iOODPI+L�SRV]WUyO��V�KHO\pEH�)UHGHULFN�:��GH�.OHUN�NHU�OW��
DNL� |W� pYHW� NpUW� PpO\UHKDWy�� FVDN� D� NHOHW �HXUySDL� UHQGV]HUYiOWiVKR]� IRJKDWy� UHIRUPMDL�
PHJYDOyVtWiViKR]��� $� ÅWiUJ\DOiVRV� IRUUDGDORPµ� NH]GHWpYHO� PiU� D]� �����HV� pYHN� HOHMpQ�
J\|NHUHV� IRUGXODW� iOOW� EH� 'pO�$IULND� QHP]HWN|]L� PHJtWpOpVpEHQ�� 1HP� FVXSiQ� KD]iQN� ²
~WW|U+NpQW� ² pV� HJ\� VRU� WHQJHUHQW~OL� RUV]iJ�� tJ\�SO�� -DSiQ�� �D� V]DQNFLyN� LGHMpQ�D]�HOV +V]iP~�
NHUHVNHGHOPL� SDUWQHU�� KDQHP� (OHIiQWFVRQWSDUW�� .HQ\D�� 0DURNNy�� 0DGDJDV]NiU�� 0DXULWLXV��
%RWVZDQD�� $QJROD�� *DERQ� pV� =DPELD� LV� IHOYHWWpN� D� GLSORPiFLDL� NDSFVRODWRNDW� D]� DNNRU�PpJ�
IRUPiOLVDQ�DSDUWKHLG�UHQGV]HU? RUV]iJJDO���

RUV]iJRW��5REHUW�6FRWW�-DVWHU��7KH�'HIHQFH�2I�:KLWH�3RZHU��6RXWK�$IULFDQ�)RUHLJQ�3ROLF\�8QGHU�3UHVVXUH ��1HZ�<RUN�
����� S������
� $�ÅIHNHWH�RWWKRQRNµ��D]D]�W|U]VL�V]iOOiVWHU�OHWHN�HOQHYH]pVH��(UHGHWLOHJ�QHP�D�I�JJHWOHQVpJ�PH JDGiViQDN�FpOMiYDO�
KR]WiN� +NHW� OpWUH�� KDQHP� D� ÅVZDUW� JHYDDUµ�� D� ÅIHNHWH� YHV]HGHOHPµ�NLYpGpVH� FpOMiEyO�� LOO��� KRJ\� D� EDQWXV]WiQRNEDQ�
|VV]H]V~IROW� DIULNDLDNDW� YiQGRUPXQNiUD� NpQ\V]HUtWVpN� D� IHKpU� WHU�OHWHN� IDUPMDLQ�� EiQ\iLEDQ� pV� J\iUDLEDQ�� $]�
DSDUWKHLG� SROLWLND� YiOWR]iViYDO� D]� DIULNDLDN� iOODPSROJiUViJWyO� YDOy� PHJIRV]WiViQDN�� LOO�� D� IHKpU� W|EEVpJ�
PHJWHUHPWpVpQHN�OHJI+EE�HV]N|]pYp�YiOW�D�EDQWXV]WiQ �SROLWLND�
� 6RXWK�$IULFD����������2IILFLDO�<HDUERRN�RI�WKH�5HSXEOLF�RV�6RXWK�$IULFD��3UHWRULD����������� ������O��0DODZL�GLNWiWRUD��
+DVWLQJV�%DQGD�QHP�VRNNDO�D]XWiQ��KRJ\����� �EHQ�QDJ\N|YHWL�V]LQW? GLSORPiFLDL�NDSFVRODWRW�YHWW�IHO�'pO �$IULNiYDO��
|U|N|V�HOQ|NQHN�NLiOWRWWD�NL�PDJiW�KD]iMiEDQ��V�PLNRU����� �EHQ�NLWHVVpNHOWpN�D�KDWDORPEyO�D]�DNNRU�PiU����pYHV�
HOQ|N|W��DGGLJUD�PiU�D�OHJW|EE�DIULNDL�RUV]iJ�LV�QDJ\N|YHWHW�N�OG|WW�3UHWRULiED�
�� ������ M~QLXV� ���iQ� -RKDQQHVEXUJ� OHJQDJ\REE� IHNHWH� HO +YiURVD�� � 62:(72� �6RXWK �:HVWHUQ�7RZQVKLSV��2UODQGR�
QHJ\HGpEHQ� D� UHQG+UVpJ�EHOHO+WW� D]� DIULNiQV]�Q\HOY� N|WHOH] + LVNRODL�RNWDWiVD�HOOHQ� W� QWHW+�� I+OHJ�J\HUHNHNE+O� iOOy�
W|PHJEH�� $� EUXWiOLV� DNWXV� XWiQ� D]� HJpV]� RUV]iJUD� NLWHUMHG + WLOWDNR]yPR]JDORP� D� KDWDOPDW� NRPSURPLVV]XP �
NHUHVpVUH� NpQ\V]HUtWHWWH�� tJ\� YiOW� 62:(72� 6KDUSHZLOOH �KH]� KDVRQOyDQ� W|UWpQHOPL� VRUVIRUGXOyYi� 'pO �$IULND�
W|UWpQHWpEHQ��
�� )UDQN�:HOVK��$�+LVWRU\�RI�6RXWK�$IULFD��/RQGRQ��������SS����� �����
�� 6RXWK�$IULFD�������2IILFLDO�<HDUERRN�RI�WKH�5HSXEOLF�RV�6RXWK�$IULFD��3UHWRULD��������S�����
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$�YiOWR]iVRNDW�QDJ\UD�pUWpNHOWH�D]�$IULNDL�(J\VpJV]HUYH]HW� �2$8�������EHQ�NLN�OG|WW�
WpQ\IHOWiUy� EL]RWWViJD�� YDODPLQW� D]� HO� QHP� N|WHOH]HW� RUV]iJRN� PR]JDOPiQDN� ']VDNDUWiEDQ�
WDUWRWW� ;�� FV~FVpUWHNH]OHWH� LV�� DPHO\� PHJV]�QWHWWH� D]� ~Q�� ´IURQWRUV]iJRNDWµ� pV� D]�
DSDUWKHLGHOOHQHV� PR]JDOPDNDW� WiPRJDWy� ´$IULND �DODSRWµ�� V� D]� H� FpOUD� UHQGHONH]pVUH� iOOy�
|VV]HJHW� 6]RPiOLD� PHJVHJtWpVpUH� IRUGtWRWWD�� *HV]WXVpUWpN? YROW�� KRJ\� D]� ����� PiUFLXViEDQ�
NH]GHWW�� V� GpO�DIULNDL� UpV]U+O� NH]GHWW+O� D]� $IULNDL� 1HP]HWL� .RQJUHVV]XV� �$1&�� pV� D� W|EEL�
HOOHQ]pNL� SiUW� EHYRQiViYDO� ]DMOy� WiUJ\DOiVRN� HUHGPpQ\HNpQW� ������ IHEUXiU� �� �iQ� 'pO�$IULND�
EHOHHJ\H]HWW� :DOYLV�%D\� �&HWKDO�|E|O�� NLFVL�� GH� DQQiO� IRQWRVDEE� HQNOiYpMiQDN� iWDGiViED�
1DPtELiQDN��� (]]HO� HJ\� UpJL�� PpJ� D� ���� V]i]DGL� J\DUPDWL� P~OWEyO� V]iUPD]y� YLWiV� NpUGpVUH�
VLNHU�OW� SRQWRW� WHQQL�� EL]RQ\tWYD� D]� ~M� 'pO �$IULND� EpNpV� V]iQGpNDLW� pV� NRPSURPLVV]XP�
NpV]VpJpW�D�QiOD�MyYDO�J\HQJpEE V]RPV]pGDLYDO�V]HPEHQ��

ÐULiVL�N�OSROLWLNDL�MHOHQW+VpJH�YROW�DQQDN�LV��KRJ\�GH�.OHUN�HOQ|N�������PiUFLXV��� �pQ�D�
SDUODPHQW�KiURP�Ki]iQDN�HJ\�WWHV��OpVpQ�EHMHOHQWHWWH��KRJ\�D]�RUV]iJEDQ������pV������N|]|WW�
HO+iOOtWRWW� KpW� DWRPERPEiW� ����� IRO\DPiQ�PHJVHPPLVtWHWWpN�� D� J\iUWyEHUHQGH]pVHNHW� SHGLJ�
SROJiUL�FpORNUD�DODNtWRWWiN�iW��'H�.OHUN�EHMHOHQWpVH�Q\RPiQ�PHJV] ?QW�DQQDN�D�YHV]pO\H��KRJ\�
D]�DWRPIHJ\YHU�HJ\�V]?N�KDWDOPL�HOLW�NH]pEHQ�]VDUROiV�HV]N|]H�OHKHVVHQ�D�KD]DL�ODNRVViJ�YDJ\�
PiV�DIULNDL�iOODPRN�HOOHQ���

$]� yULiVL� EHO� pV� N�OI|OGL� pUGHNO+GpV PHOOHWW� ������ iSULOLV� ������pQ�PHJWDUWRWW� HOV+�� D�
IDMRN�HJ\HQO+VpJpQ�DODSXOy��V]DEDG�YiODV]WiVRN�0DQGHOD�SiUWMD��D]�$1&������V]i]DOpNRV�HOV|SU +
J\+]HOPpW�KR]WiN��tJ\�D�GpO�DIULNDL�SDUODPHQW�����I+V�DOVyKi]iED�����$1&�NpSYLVHO+ MXWRWW�EH��
'pO�$IULND�H]iOWDO�D�NLN|]|VtWHWWVpJE+O�V]LQWH�HJ\�FVDSiVUD�D�NRQWLQHQV�VRURV��GY|VNpMpYp��D]�
DIURSHVV]LPL]PXV�HOOHQL� OHJKDWpNRQ\DEE�pUYYp�YiOW��(J\�W|UWpQHOPL�YpOHWOHQ�LV�VHJtWHWW�HEEHQ��
$IULND�QDJ\�RUV]iJDL��1LJpULD��D�.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ��(WLySLD��6]XGiQ�pV� $QJROD��
DPHO\HN�HJ\�WW�)HNHWH�$IULND�QpSHVVpJpQHN�IHOpW�WHV]LN�NL��V�DPHO\HN�SRWHQFLiOLVDQ�PLQG�YH]HW +
V]HUHSUH�SiO\i]KDWQDN�D�NRQWLQHQVHQ��D�GpO �DIULNDL�YiODV]WiVRN�LGHMpQ�² V�OpQ\HJpEHQ�D]yWD�LV�²
N�O|Q|VHQ�PpO\�YiOViJJDO�N�]G|WWHN�HNNRULEDQ��

'pO�$IULND N�ONpSYLVHOHWHLQHN�� LOO�� D� 3UHWRULiEDQ� DNNUHGLWiOW� GLSORPiFLDL� NpSYLVHO +N�
V]iPD� XJUiVV]HU?HQ� PHJQ+WW�� V� HJ\PiVQDN� DGWiN� D� NLOLQFVHW� D� OHJUDQJRVDEE� N�OI|OGL�
GHOHJiFLyN�� � 1HP� FVXSiQ� D]� RUV]iJ� YRQ]HUHMH� Q+WW� KDWDOPDVDW�� GH� D� NRQWLQHQV�� V+W� D]� HJpV]�
YLOiJN|]|VVpJ� HPEOHPDWLNXV� ILJXUiMiYi� YiOW� D� ��� pYL� E|UW|Q� XWiQ� yULiVL� HUN|OFVL� W +NpYHO�
UHQGHONH]+ 1HOVRQ�0DQGHOD�� ,O\HQ� IRUPiWXP~� YH]HW+W� )HNHWH� $IULND� 1NZDPH�1NUXPDK� yWD�
QHP� WXGRWW� IHOPXWDWQL�� D� ÅQDJ\� |UHJHNµ�� PLQW� SpOGiXO� ']VRPR� .HQ\DWWD�� +DVWLQJV� %DQGD��
�� +HQQLQJ�0HOEHU��:DOYLV�%D\� � ,QWHJUDOHU�%HVWDQGWHLO�1DPLELDV��1DPLELD�0DJD]LQ�1R����������S����
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5REHUW�0XJDEH��D�KDWDORP�J\DNRUOiVD�N|]EHQ�DNiU�D]�ÅLUiQ\tWRWW�GHPRNUiFLDµ��DNiU�D�ÅQHYHOpVL�
GLNWDW~UDµ�NpSYLVHOHWpEHQ��OpQ\HJpEHQ�PLQG�NRUUXSW��QHSRWLVWD��Yt]Ly�pV�HUN|OFVL�WDUWiV�QpON�OL�
Å|U|N|Vµ�YH]HW+NpQW�IHMH]WpN�EH�SiO\DIXWiVXNDW��YDJ\�HU+V]DN�YHWHWW�YpJHW�XUDOPXNQDN��

$OLJ� WHOW� HO� HJ\� KyQDS� D� GpO�DIULNDL� V]DEDG� YiODV]WiVRN� XWiQ�� pV� 7XQLV]EDQ� 1HOVRQ�
0DQGHOiW�D]�2$8�PiVRGLN�DOHOQ|NpQHN�YiODV]WRWWiN��$�'pO �$IULNiYDO�NDSFVRODWRV�HXIyULD�V]LQWH�
PLQGHQNLW� PDJiYDO� UDJDGRWW�� 6DPXHO� +XQWLQJWRQ� D]� ���� �EDQ� PHJMHOHQW� V� URSSDQW�
QpSV]HU?VpJUH� V]HUW� WHWW�PXQNiMiEDQ� �Å$� FLYLOL]iFLyN� |VV]HFVDSiVDµ�� DUUyO� tUW�� KRJ\� D� N�O|Q�
FLYLOL]iFLyYi�IHMO+G+ V]XE�V]DKDUDL�$IULNiQDN�YpOKHW+HQ�D�'pO�$IULNDL�.|]WiUVDViJ�OHV]�D�PDJ�
iOODPD���

$�NRQWLQHQV�JD]GDViJL�PRWRUMD

$]RQ�� KRJ\�*KDQD� ������LJ��� (WLySLD� �������������.HQ\D�� =LPEDEZH�� pV� D� OHJQDJ\REE�
QpSHVVpJJHO�� RODMNLQFFVHO�� YDODPLQW� W~O� QHP�EHFV�OKHW+ NXOWXUiOLV� WHOMHVtWPpQQ\HO� UHQGHONH]+
1LJpULD�XWiQ�D�W|EEVpJL�XUDORP�EHYH]HWpVpYHO�D�'pO �$IULNDL�.|]WiUVDViJ�YiOW�D�NRQWLQHQV�YH]HW+
SROLWLNDL� VWiWXVV]DO� UHQGHONH]+ RUV]iJiYi�� VHPPL� FVRGiONR]QLYDOy� QLQFV�� /DWLQ �$PHULNiWyO�
HOWpU+HQ��DKRO�0H[LNy��%UD]tOLD�pV�$UJHQWtQD�LV�MRJJDO�SiO\i]KDW�LO\HQ�V]HUHSUH��$IULNiEDQ�QLQFV�
U|YLG� pV� N|]pSWiYRQ� pUGHPL� YHWpO\WiUVD�� $IULND� MHOHQOHJ� PDMGQHP� ���� PLOOL y� ODNRViEyO�
PLQG|VV]H� ���PLOOLy�� D]D]� DOLJ� W|EE�PLQW� ���� pO� LWW��PpJLV� D� GpO �DIULNDL� JD]GDViJ� D]� DIULNDL�
NRQWLQHQV�JD]GDViJL�HUHMpQHN�����iW�DGMD���$�V]XE�V]DKDUDL�WpUVpJ�*'3�MpE+O�D�UpV]HVHGpVH�PiU�
HJ\KDUPDGQ\L�� $� NRQWLQHQV� WHOMHV� LSDUL� WHUPHOpVpE+O� D]� RUV]iJ� ����NDO� UpV]HVHGLN��
iUDPWHUPHOpVpE+O� �����NDO��D�NRQWLQHQV�DV]IDOWR]RWW�~WMDLQDN� IHOH� LWW�pS�OW��D�PRELOWHOHIRQRN�
W|EE�PLQW�KDUPDGD��D�V]iPtWyJpSHN�pV�D]�$70�HN�W|EE�PLQW�IHOH�LWW�P?N|GLN��$�'pO�$IULNDL�
.|]WiUVDViJ� NLOHQF� WDUWRPiQ\D� N|]�O� D� OHJIHMOHWW HEE�� *DXWHQJ� JD]GDViJD� HJ\HG�O� DNNRUD�
PpUHW?�� KRJ\� D]]DO� FVXSiQ� HJ\HWOHQ� PiVLN� DIULNDL� RUV]iJ�� (J\LSWRP� JD]GDViJD� iOOMD� D]�
|VV]HKDVRQOtWiVW��

$� NRQWLQHQV� �����DV� PLQG|VV]H� ���� PLOOLiUG� GROOiURV� H[SRUWMiEyO� 'pO �$IULND� �����
PLOOLiUG� GROOiUUDO� UpV]HVHGHWW� �� +D]iQNQDN� LV� D� '$.� YiOW� D]� HOV+V]iP~� NHUHVNHGHOPL�
SDUWQHUpYp� $IULNiEDQ�� $� .6+� J\RUVMHOHQWpVH� V]HULQW� D� ������ HOV+ �� KyQDSMiEDQ� D]� DIULNDL�

�� %DORJK�$QGUiV��5RVWRYiQ\L�=VROW��%~U�*iERU��$QGHUOH�ÉGiP��1HP]HW�pV�QDFLRQDOL]PXV��%XGDSHVW��������S������
�� 6DPXHO�3��+XQWLQJWRQ��$�FLYLOL]iFLyN�|VV]HFVDSiVD�pV�D�YLOiJUHQG�iWDODNXOiVD��%XGDSHVW��������S������(QQpO�W|EEHW�
D]RQEDQ�D�V]HU]+ QHP�PRQG�VHP�$IULNiUyO��VHP�PDJiUyO�D�'pO �$IULNDL�.|]WiUVDViJUyO�
�� $IULND� UpV]HVHGpVH� D� YLOiJ� H[SRUWMiEyO� D]� ���� �DV� �� ��UyO� QDSMDLQNUD� �� �� DOi� V�OO\HGW�� /iVG� :RUOG� WUDGH�
OLEHUDOLVDWLRQ�VWLOO�H[FOXGHV�$IULFD��)LQDQFLDO�7LPHV�1RYHPEHU����� ������
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NRQWLQHQVUH� LUiQ\XOy� ������PLOOLy� GROOiU� WHOMHV�PDJ\DU� H[SRUWEyO�'pO �$IULND� UpV]HVHGpVH� �����
PLOOLy�GROOiU�� D]D]�D]�DIULNDL� H[SRUWXQN�PDMGQHP� IHOH� LGH�NHU�OW�� ,PSRUWXQN�RQQDQ�D]�HO +]+
pYKH]�NpSHVW�PHJGXSOi]yGRWW��iP�tJ\�LV�FVXSiQ�����PLOOLy�GROOiU��DPL�DOLJ�|W|GH�D������PLOOLy�
GROOiU�DIULNDL�LPSRUWXQNQDN���

$PHQQ\LEHQ� D� NRQWLQHQV� |W� JD]GDViJL� UpJLyMiEyO� D� OHJIHMOHWWHEEQHN� D�'pO�$IULNiW� LV�
PDJiED�IRJODOy�6$'&��'pO�$IULNDL�)HMOHV]WpVL�.|]|VVpJ��DGDWDLW�YHVV]�N�DODSXO��~J\�D�PiUD�PiU�
���RUV]iJRW�PDJiED�IRJODOy�V]HUYH]HW�������PLOOLiUG�GROOiU��������WHOMHV�*'3 �MpE+O��DPL�)HNHWH�
$IULND�*'3�MpQHN� IHOpW� DGMD��'pO�$IULND� UpV]HVHGpVH� �������PtJ� D� ��� pV� ��� KHO\HQ�$QJROD�� LOO��
7DQ]iQLD� HJ\HQNpQW� PLQG|VV]H� ���� ��RW� PRQGKDW� PDJipQDN�� $� 6$'&� �����UD� WHUYH]L�
WDJRUV]iJDL� N|]|WW� D� WHOMHVHQ� V]DEDG� NHUHVNHGHOHP� EHYH]HWpVpW� �D� 1\XJDW �$IULNDL� *D]GDViJL�
.|]|VVpJ��D]�(&2:$6������EHQ�PiU�D�N|]|V�~WOHYHOHN�NLDGiViED�LV�EHOHIRJRWW���

$]� 6$'&� pV� D]� |W� RUV]iJRW� �'$.�� 1DPtELD�� %RWVZDQD�� /HVKRWR�� 6Zi]LI|OG�� PDJiED�
IRJODOy�'pO�$IULNDL� 9iPXQLy� �6$&8��PiU� ����� HO+WW� LV� IRQWRV� SDUWQHUHL� YROWDN� D�'pO�$IULNDL�
.|]WiUVDViJQDN�� H]� YROW� D]� HJ\HWOHQ� UpJLy�� DKRYi� D]� RUV]iJ� DODSYHW +HQ� IHOGROJR]yLSDUL�
WHUPpNHNHW� WXGRWW� H[SRUWiOQL�� (]� D� VDMiWRVViJ� ² NLWHUMHV]WYH� HJpV]� $IULNiUD� ² PiLJ� IHQQiOO��
WRYiEEi� D]� LV�� KRJ\� 'pO�$IULND� HEE+O� D� WpUVpJE+O� H[SRUWMD� pUWpNpQHN� PLQG|VV]H� Q\ROFDGiW�
LPSRUWiOMD��$IULND�HJpV]pUH�V]iPtWYD�H]�D]�DUiQ\���� �KH]��������LOO��������

'pO�$IULND����OHJMHOHQW+VHEE�N�ONHUHVNHGHOPL�SDUWQHUpE+O������EHQ�PLQG|VV]H����YROW�
DIULNDL� RUV]iJ�� =LPEDEZH ������� 0R]DPELN ������� =DPELD ������ 0DXULWLXV ������ 1LJpULD ������
0DODZL ������.HQ\D�������7DQ]iQLD ������$QJROD �����pV�D�.RQJyL�'.���������ÉP�H�PXWDWyNQiO�
WDOiQ�V]HPOpOHWHVHEE��KRJ\�D]�RUV]iJ�0R]DPELNWyO�8JDQGiLJ�NLV]RUtWRWWD�D�YROW�DQ\DRUV]iJRNDW�
D]�LSDUFLNNHN�pV�EHUHQGH]pVHN�OHJIRQWRVDEE�V]iOOtWyMDNpQW�

$IULND� QHP� HJ\� iOODPD� D]� XWyEEL� IpO� pYWL]HGEHQ� � ���� ��NDO� Q|YHOWH� JD]GDViJiW�
�0R]DPELN��8JDQGD�� 5XDQGD��� LJD]� H]HQ�RUV]iJRN� W|EEVpJpEHQ�PpJ�PiLJ� VHP�pUWpN�XWRO� D]�
RUV]iJDLNDW� YpJLJSXV]WtWy� SROJiUKiERU~N� HO+WWL� |QPDJXNDW�� 0iVLN� IRQWRV� MHOOHP]+M�N�� KRJ\�
iOODPL�N|OWVpJYHWpV�NQHN�������V]i]DOpNiW�D�N�OI|OGL�VHJpO\HN�DGMiN��PtJ�'pO �$IULNiEDQ�H]�D]�
DUiQ\�VRKD�QHP�KDODGWD�PHJ�D���V]i]DOpNRW��D]�XWyEEL�QpKiQ\�pYEHQ�D]���V]i]DOpNRW�LV�DOLJ�pUL�
HO��QHP]HWL�M|YHGHOPpQHN�SHGLJ�FVXSiQ�D�������iW�DGMD��� $KRJ\DQ�D����HV�pYHN�N|]HSpQ�VRUUD�

�� .|]SRQWL� 6WDWLV]WLNDL� +LYDWDO�� KWWS���SRUWDO�NVK�KX�SOV�NVK�GRFV�KXQ�[IWS�LGRV]DNL�NXONHU�� .|]]pWpWHO�� ������
QRYHPEHU����6RUV]iP������
�� 6RXWK�$IULFDQ�*RYHUQPHQW�,QIRUPDWLRQ��KWWS���ZZZ�LQIR�JRY�]D�DERXWVD�HFRQRP\�KWP�WUDGH
�� 7KH� OLPLWV� RI� SRZHU� 3UHWRULD
V� QHZ� GLSORPDWV� ZLQ� FRQWLQHQWDO� SODXGLWV� EXW� IDFH� PRUH� FKDRV� LQ� WKHLU�
QHLJKERXUKRRG��$IULFD �FRQILGHQWLDO��9RO�����1XPEHU������WK -XO\������
�� 'HYHORSPHQW�$LG�WR�6RXWK�$IULFD��&KU�� 0LFKHOVHQ�,QVWLWXWH��&0,�%ULHI��������M~OLXV��SS��� ���
KWWS���ZZZ�FPL�QR�SXEOLFDWLRQV�SROLF\EULHI������FPLSROLF\EULHI���� �PDUFK�SGI
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Q\LWRWWD� 'pO�$IULND� GLSORPiFLDL� NpSYLVHOHWHLW� D� NRQWLQHQV� RUV]iJDLEDQ�� VRN� KHO\�WW� V]LQWH�
D]RQQDO�D�IRJDGy�RUV]iJ�OHJQDJ\REE�NHUHVNHGHOPL�SDUWQHUpYp�LV�YiOW��

6+W�� 3UHWRULD�� DPHO\� D� 'pO�$IULNDL� 9iPXQLy� RUV]iJDLEDQ� PiU� MyYDO� I�JJHWOHQVpJ�N�
HOQ\HUpVH� HO+WW� LV� D� OHJIRQWRVDEE� EHIHNWHW+ YROW�� ���������� N|]|WW� pYHV� iWODJEDQ� ����PLOOLiUG�
GROOiUW�� |VV]HVHQ� �����PLOOLiUG� GROOiUW� KHO\H]HWW� NL�$IULNiED��(]]HO� D�'$.�D� IHNHWH� NRQWLQHQV�
OHJQDJ\REE� LQYHV]WRUiYi� YiOW��PHJHO+]YH� H]]HO� D]�86É�W� ����PLOOLiUG� GROOiUQ\L� W+NH��� V� MyYDO�
IHO�OP~OYD� 1DJ\�%ULWDQQLD�� )UDQFLDRUV]iJ�� 1pPHWRUV]iJ� PXWDWyLW�� 0R]DPELNEDQ� �����
7DQ]iQLiEDQ�������.HQ\iEDQ������8JDQGiEDQ������V+W�PpJ�D�I|OGUDM]LODJ�WiYROL�0DOLEDQ�LV�D�
N|]YHWOHQ�N�OI|OGL�W+NH�IHOH�pUNH]HWW�'pO�$IULNiEyO��eYWL]HG�QNEHQ�H]�D�WUHQG�PHJIRUGXOW��V�PD�
PiU� D� QpPLOHJ� NRQV]ROLGiOWDEE� YLV]RQ\RNQDN�� D� QHP]HWN|]L� V]HUYH]HWHN�� LOO�� D� *��
HU+IHV]tWpVHLQHN�LV�N|V]|QKHW+HQ�'pO�$IULND�KiWUpEE�V]RUXOW�D�EHIHNWHW+L�OLVWiQ�

(]�D� M|Y+EHQ�VHP� OHV]�PiVNpQW��$]�86$������ V]HSWHPEHUH�XWiQ�YDOyViJRV� IRUGXODWRW�
KDMWRWW�YpJUH�$IULND�SROLWLNiMiEDQ��ÅHJ\HWOHQ�NRQWLQHQVW�VHP�KDJ\�KiWUDµ��V�D�Q\XJDW �DIULNDL��GH�
PpJ�D�FViGL��V+W��V]XGiQL�RODMPH]+N�LV�pUGHNO+GpVpQHN�KRPORNWHUpEH�NHU�OWHN��KLV]HQ� D�PDL����
��UD� EHFV�OW� KiQ\DGUyO� HJ\� pYWL]HGHQ� EHO�O� DNiU� D� EHKR]DWDO� QHJ\HGpUH� LV� IHON~V]KDW�$IULND�
UpV]HVHGpVH��� $�N|U�OPpQ\HN�LO\HQ�DODNXOiVD�NLK~]WD�D]�pUYHNHW�D]RN�DOyO��DNLN�'pO �$IULNiEDQ�
D�IHNHWH�NRQWLQHQV�HOM|YHQG+ ÅEHIHNWHWpVL�UDJDGR]yMiWµ�OiWWiN��� (WW+O�I�JJHWOHQ�O�D�GpO�DIULNDL�
FpJHN�� LOO�� D]� RWW� ~MUD� PHJWHOHSHGHWW� QHP]HWN|]L� YiOODODWRN� pSSHQ� D]� RO\DQ�� $IULND� V]iPiUD�
NXOFVV]HNWRURNEDQ�� PLQW� DPLO\HQ� D� EiQ\iV]DW�� YDJ\� D]� LQIRUPiFLy �WHFKQROyJLD�� D� EDQN� pV�
EL]WRVtWiVL�V]HNWRU��VWE��WRYiEEUD�LV�YH]HW+ V]HUHSHW�MiWV]DQDN�D�NRQWLQHQVHQ��(UUH�SpOGD��KRJ\�D�
Q\XJDW�DIULNDL� SDUWRNRQ� URSSDQW� OHQG�OHWWHO� EHIHNWHW+ RODMFpJHN� )RNYiURVEDQ� pStWHWWpN� NL�
UHJLRQiOLV� N|]SRQWMDLNDW�� SHGLJ� 'pO�$IULND� QHP� LV� V]iPtW� JD]GDJQDN� RODM � pV�
I|OGJi]NpV]OHWHNEHQ�

$]�������XWiQL DOWHUQDWtYiN

'pO�$IULND�D]�HOP~OW�pYWL]HGEHQ�iWODJRVDQ�pYL�����JD]GDViJL�Q|YHNHGpVW�SURGXNiOW��DOLJ�
W|EEHW��PLQW�D�QpSHVVpJV]DSRUXODW��0LQGHQ�HOpUW�HUHGPpQ\�HOOHQpUH�D�GpO �DIULNDL�JD]GDViJ�pV�
WiUVDGDORP� D]� XWyEEL� pYWL]HGEHQ�QHP� WXGRWW� NLW|UQL� D]� HJ\HQO +WOHQVpJ� pV� IpOROGDODV� IHMO+GpV�
FVDSGiMiEyO��D�PD�PiU�PLQGHQ�QpSFVRSRUW�V]iPiUD�HJ\HQO + HVpO\HNHW�Q\~MWy��V�D�Q\XJDWL�YLOiJ�
�� $IULFD� H[SHFWV� 
EXVLQHVV� DV� XVXDO
� DSSURDFK� IURP� %XVK�� 0DLO� 	� *XDUGLDQ �� ������ QRYHPEHU� ���
KWWS���ZZZ�PJ�FR�]D�&RQWHQW�O��DVS"FJ ,QVLJKW �$IULFD	DR ������
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DQ\DJL� V]tQYRQDOiW� NpSYLVHO+ N|U]HWHL� PHOOHW� RWW� WDOiOKDWyDN� D� KDUPDGLN� YLOiJUD� MHOOHP] +
V]HJpQ\VpJ� MHOHQW+V� V]LJHWHL� LV�� DPL� I+OHJ� D] DIULNDL� QpSHVVpJHW� pULQWL�� .ZD=XOX�1DWDO�
WDUWRPiQ\EDQ� D� ODNRVViJ� ���� .HOHW�)RNI|OG|Q� ��� ��D� QHP� MXW� HJpV]VpJHV� LYyYt]KH]��
YLOODQ\iUDPKR]�� V� HJ\pE� DODSYHW+ V]ROJiOWDWiVRNKR]�� 'pO�$IULND� WiUVDGDOPD� LQNiEE� ODWLQ�
DPHULNDL��VHPPLQW�V]XE�V]DKDUDL�MHOOHJ]HWHVVpJHNHW�PXWDW��yULiVL�YDJ\RQL�N�O|QEVpJHNHW���D�IDML�
PHJN�O|QE|]WHWpV� KHO\pUH� OpSYH�� iP� VWDELO� SROLWLNDL� LQWp]PpQ\HNHW� pV� KDWpNRQ\DQ�P ?N|G+
iOODPJpSH]HWHW���

$� IHQWL� HJ\HQO+WOHQVpJHN� DODSMiQ� D]� DSDUWKHLG� PHJV]?QWH� XWiQ� D]� HOHP]pVHN� NpWIpOH�
OHKHWVpJHV� LUiQ\W� Yi]ROWDN� IHO�� (OV+ |U|PpEHQ� D� OHJW|EE� V]DNHPEHU� D� GpO �DIULNDL� ORNRPRWtY�
EHLQGXOiViW�SURJQRV]WL]iOWD��DPL�NLK~]]D�PDMG�D]�HJpV]�NRQWLQHQVW�D�NiW\~EyO��$�PiVLN��LQNiEE�
D� JD]GDViJL� HJ\HQV~O\WDODQViJQDN� D� SROLWLNiED� W|UWpQ+ NRQYHUWiOyGiViWyO� WDUWRWW�� DWWyO�� KRJ\
'pO�$IULND�GRPLQiOQL�IRJMD�HVHWOHJHVHQ�D]�HJpV]�NRQWLQHQVW��GH�PLQLPiOLVDQ�$IULND�(J\HQOtW +W+O�
GpOUH� IHNY+ RUV]iJDLW�� (]HN� D� YiUDNR]iVRN� D]RQEDQ� QHP� WHOMHV�OWHN�� QRKD� HJ\LN� VHP� YROW�
WHOMHVHQ� PHJDODSR]DWODQ�� $� &OLQWRQ�pUiEDQ� 3UHWRULiEDQ� V]ROJiOy� DPHULNDL� QDJ\N|YHW�� -DPHV�
-RVHSK�H]W�~J\� IHMH]WH�NL��KRJ\�D]��DKRJ\�'pO �$IULND�YLV]RQ\XO�$IULND�W|EEL�UpV]pKH]�KDVRQOy�
DKKR]��DKRJ\�D]�86$�YLV]RQ\XO�D�YLOiJ�W|EEL�UpV]pKH]��PLQGNHWWHQ�YH]HWpVUH�WHUPHWWHN� �� 1HP�
QHKp]� EHOiWQL�� KRJ\� D� %XVK�DGPLQLV]WUiFLy� DODWW� D]� LO\HQ ORJLND� J\DNRUODWL� pUYpQ\HVtWpVpQHN�
PLO\HQ� KDWiVD� OHWW� YROQD� 'pO�$IULND� NRQWLQHQWiOLV� NDSFVRODWDLUD�� (� NDSFVRODWRN� D]RQEDQ�
DODSYHW+HQ�PiV�LUiQ\ED�IHMO+GWHN��

$]� ~M� GpO�DIULNDL� YH]HWpV� D�P~OW� |U|NVpJH�PLDWW� LV� NtQRVDQ�NHU�OWH�� KRJ\� D� JD]GDViJL�
EHIRO\iV� HJ\ROGDO~� SROLWLNDL� EHIRO\iVVi� WUDQV]IRUPiOyGMpN�� .�OSROLWLNDL� SULRULWiVDL� �����
iSULOLViWyO�H]pUW�QHP�LV�D�JD]GDViJL�pUGHNHLQHN�PD[LPiOLV�pUYpQ\HVtWpVpW�FpOR]WiN��$]�HPEHUL�
MRJRN� pUYpQ\HVtWpVH� YiOW� ² D� VDMiW� W|UWpQHOPL� WDSDV]WDODWRN� DODSMiQ� LV� ² D]� HOV+UHQG?
FpONLW?]pVVp��� 1HOVRQ� 0DQGHOD� pOHWSiO\iMD�� HJpV]� KDELWXVD� LV� HEEH� D]� LUiQ\ED� WHUHOWpN� D�
GROJRNDW�� $� 1HP]HWL� 3iUW� QDFLRQDOL]PXVD� iWDGWD� D� KHO\pW� D]� $1&� LQWHUQDFLRQDOL]PXViQDN��
(QQHN� LV� N|V]|QKHW+HQ�� D� KDWDORPYiOWiVNRU� D]� $1&� D� N�OSROLWLNiEDQ� D� YiUWQiO�
]|NNHQ+PHQWHVHEEHQ� WXGWD� D� YiOWyNDW� iWiOOtWDQL�� 0iV� PLQLV]WpULXPRNKR]� NpSHVW� D� NRUiEEL�
DSSDUiWXV� HOOHQiOOiVD� H]HQ� D� WHU�OHWHQ� OpQ\HJHVHQ� NLVHEE� YROW�� D]� HOYiUKDWy� GLSORPiFLDL�
DONDOPD]NRGy�NpSHVVpJHN�PHOOHWW�DODSYHW+HQ�D]pUW��PHUW�D�URKDPRVDQ�IHMO+G+ N�ONDSFVRODWRN�

�� 6RXWK�$IULFD�LQ�$IULFD��'HYHORSPHQW�3DUWQHU�RU�,QYHVWPHQW�3UHGDWRU"�6RXWK�$IULFD·V�%XVLQHVV�3UHVHQFH�LQ�$IULFD��
6RXWK�$IULFD�)RXQGDWLRQ��2FFDVLRQDO�3DSHU�1R����������-XQH� �����
�� 6LHJPDU�6FKPLGW��6RXWK�$IULFD��WKH�1HZ�'LYLGH�LQ��,QWHUQDWLRQDO�3ROLWLFV�DQG�6RFLHW\���������SS����� �����
�� 2OLQ�5RELVRQ� 7KH�3UHVLQGHQW·V�WULS�WR�$IULFD KWWS���ZZZ�VDO]EXUJVHPLQDU�RUJ�RUFRPPHQWV�WHPSODWH�FIP"LG ��
�� OiVG��-DPHV�%DUEHU��0DQGHOD
V :RUOG��7KH�,QWHUQDWLRQDO�'LPHQVLRQ�RI�6RXWK�$IULFD
V�3ROLWLFDO�5HYROXWLRQ ��$WKHQV��
2KLR��������S�������
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D�UpJL�JiUGD�PHJWDUWiViW�LV�LJpQ\HOWpN��6+W��NiGHUKLiQ\�OpSHWW�IHO��DPLW�FVDN�pYHN�DODWW�VLNHU�OW�
NLN�V]|E|OQL��$�YiOWiVNRU�D]�$1&�D]RQEDQ�QHP�V]iPtWRWW�WDSDV]WDODWODQQDN�D�N�O�J\HN�WHUpQ��
$]� (16=� PiU� �����EHQ� NpSYLVHOHWHW� EL]WRVtWRWW� V]iPiUD�� V� H]�� YDO DPLQW� D� OHJIRQWRVDEE�
I+YiURVRNEDQ� P?N|G+ LURGiL� D� QHP]HWN|]L� NDSFVRODWRN� WHUpQ� V]LQWH� KDVRQOy� MiUWDVViJJDO�
UXKi]WiN� IHO�� PLQW� DPLYHO� D]� DSDUWKHLG� UHQGV]HU� N�O�J\PLQLV]WpULXPiQDN� ]|PpEHQ�
DIULNiQHUHNE+O�iOOy�JiUGiMD�LV�UHQGHONH]HWW� ��

$�GpO�DIULNDL�N�OSROLWLNDL�YRQDOYH]HWpVEHQ�D]�DSDUWKHLG�EXNiVD�yWD�NXOFVV]HUHSH�YDQ�D�
MHOHQOHJL�HOQ|NQHN��7KDER�0EHNLQHN��0DQGHOiWyO�HOWpU +HQ�VRKD�QHP��OW�E|UW|QEHQ��iP����pYLJ�
pOW� V]iP?]HWpVEHQ�� (J\NRU� UDGLNiOLV� Qp]HWHLYHO� W?QW� NL�� �����EHQ� NDWRQDL� NLNpS]pVEHQ� LV�
UpV]HV�OW� D� 6]RYMHWXQLyEDQ�� LJD]� H]HQ� LVPHUHWHLW� JHULOODKDUFRVNpQW� VRKD� QHP� NDPDWR]WDWWD��
�����W+O������LJ�+ YROW�D]�$1&�1HP]HWN|]L�.DSFVRODWRN�2V]WiO\iQDN�YH]HW+MH��DNNRU�0DQGHOD�
PHOOHWW�GH�.OHUN�NHO�HJ\�WW�DOHOQ|N� OHWW�������EHQ�+ YiOWRWWD�0DQGHOiW�D]�$1&�pOpQ��NpW�pYYHO�
NpV+EE�SHGLJ�D]�iOODPI+L�V]pNEHQ�LV��1HP�UHQGHONH]LN�XJ\DQ�0DQGHOiKR]�IRJKDWy�NDUL]PiYDO��
iP� DQQiO� QDJ\REE� SUDJPDWL]PXVVDO� pV� WDSDV]WDODWWDO� D]� DSSDUiWXV� KDWpNRQ\� P ?N|GWHWpVH�
WHUpQ�� 1HYpKH]�� LOO�� D]� iOWDOD� LUiQ\tWRWW� WHVW�OHWKH]� I?]+GLN� D]� $1&� PiU� OHJDOLWiVEDQ�� GH� D�
KDWDORPYiOWiVUD�PpJ�FVDN�NpV]�O+EHQ�PHJKLUGHWHWW�N�OSROLWLNDL�SURJUDPMD��YDODPLQW�DQQDN�D�
PHJYiOWR]RWW�IHOWpWHOHNKH]�YDOy�KR]]iLJD]tWiVD�������GHFHPEHUpEHQ� ��

0DQGHOD�pV�0EHNL�HJ\PiVWyO�PLQGLJ�MyO�PHJN�O|QE|]WHWKHW + LUiQ\YRQDODW�NpSYLVHOWHN��
(]� PiU� �����EHQ� Q\LOYiQYDOyYi� YiOW�� PLNRU� .HQ� 6DUR� :LZD� KDOiOUDtWpOpVH�� LOO�� PiV� QLJpULDL�
HOOHQ]pNLHN�NLYpJ]pVH�NDSFViQ�0DQGHOD�HJ\pUWHOP?HQ�HOtWpOWH�D]�DNNRUL�QLJpULDL�YH]HWpVW��0EHNL�
YLV]RQW��DNL�NRUiEEDQ�pYHNLJ�YH]HWWH�D]�$1&�ODJRVL�NpSYLVHOHWpW��VRNNDO� PHJpUW+EE�iOOiVSRQWRW�
IRJODOW�HO�D]��J\EHQ��$]�$,'6�SUREOpPD�J\|NHUHVHQ�HOWpU+ PHJN|]HOtWpVH�pV�D]�pYHN�yWD�K~]yGy�
]LPEDEZHL� YiOViJ�PpJ�PDUNiQVDEEDQ� NLHPHOL� H� N�O|QEVpJHNHW�� PLQGH]� D]RQEDQ� QHP� KRJ\�
V]DNtWiVKR]�� GH�PpJ� HJ\PiV� EXUNROW� EtUiODWiKR]� VHP�YH]HWHW W��0tJ�KLYDWDOEDQ� YROW��0DQGHOD�
DNNRU� LV� LQNiEE� D� QDJ\REE� �J\HNHW� LQWp]WH�� D]� DSUyPXQNiW� SHGLJ� KHO\HWWHVH�� $� PyGV]HU�
KDWpNRQ\QDN�EL]RQ\XOW�� 7RQ\�%ODLU�SpOGiXO�������MDQXiUL�KLYDWDORV�GpO �DIULNDL�OiWRJDWiVDNRU�D�
UpJyWD� K~]yGy� /RFNHUELH��J\HW� LV� IHOYHWWH� D� 1HOVRQ� 0DQGHOiYDO� IRO\y� WiUJ\DOiVDLQDN� WpPiL�
N|]p�� 0DQGHOD� YiOODOWD� D� N|]YHWtWpVW� .DGKDILYDO�� V� PpJ� D]� pY� WDYDV]iQ� HUHGPpQ\W� pUW� HO��

�� $]�$1&�NLWHUMHGW�QHP]HWN|]L NDSFVRODWDLUD� D]� HPLJUiFLy� pYHLE +O� My� SpOGD�D]�DNNRU�NHOHWNH]HWW�GRNXPHQWXPRN�
PHQQ\LVpJH�� DPHO\� D� N�O�J\PLQLV]WpULXPpYDO� YHWHNV]LN�� $� J\ ?MWHPpQ\� D� NHOHW�IRNI|OGL� )RUW� +DUH� (J\HWHP�
OHYpOWiUiEDQ�NDSRWW�HOKHO\H]pVW��V������yWD�NXWDWKDWy�
�� )RUHLJQ�3ROLF\�LQ�D�1HZ�'HPRFUDWLF�6RXWK�$IULFD��$�'LVFXVVLRQ�3DSHU��2FWREHU����� �
-RKDQQHVEXUJ��$IULFDQ�1DWLRQDO�&RQJUHVV��'HSDUWPHQW�RI�,QWHUQDWLRQDO�$IIDLUV��S������LOO���� )RUHLJQ�3ROLF\�3HUVSHFWLYH�
LQ�D�'HPRFUDWLF�6RXWK�$IULFD ��-RKDQQHVEXUJ��$IULFDQ�1DWLRQDO�&RQJUHVV��' HSDUWPHQW�RI�,QWHUQDWLRQDO�$IIDLUV�������
'HFHPEHU��S�����
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iSULOLVEDQ� /tELD� NpW� J\DQ~ED� NHYHUHGHWW� SROJiUiW� NLDGWD� +ROODQGLiQDN�� DKRO� NpV +EE�
WiUJ\DOiVXNDW�LV�WDUWRWWiN���

1HR�SiQDIULNDQL]PXV"

0DQGHOD�YLVV]DYRQXOiVD�V]DEDGGi�WHWWH�D]�XWDW�DKKR]��D]�$IULND�LUiQW�HON|WHOH]HWW�0EHNL�
VDMiW�� QHP� NHYpVEp� N�OGHWpVWXGDWRV� N�OSROLWLNiMD� NLERQWDNR]KDVVRQ�� $]� HPEHUL� MRJRN� IHOHWWL�
+UN|GpVQHN� HEEHQ� NLVHEE� XJ\DQ� D� V]HUHSH�� iP� DNiUFVDN� 0DQGHOD� HOQ|N VpJH� LGHMpQ�� 0EHNL�
V]iPiUD� LV� DODSYHW+ SULRULWiV� D� KHJHPyQ� V]HUHS� NHU�OpVH� D� NRQWLQHQV� �J\HLEHQ�� (EEHQ� D�
V]HOOHPEHQ� YLV]RQ\XO�'pO�$IULND�PpJ� D� W+OH� OHJLQNiEE� I�JJ+ SDUWQHURUV]iJRNKR]� LV�� SpOGiXO�
N|]YHWOHQ� V]RPV]pGMDLKR]�� DPHO\HN� PiL� LV� LPSRUWMXN� �� ���� ��iW 'pO�$IULNiEyO� IHGH]LN��
ÔMUDWiUJ\DOWiN� D� 'pO�$IULNDL� 9iPXQLy� �����W+O� pUYpQ\EHQ� OpY+ V]DEiO\R]iVL� UHQGV]HUpW�� D�
NRUiEEDQ� 'pO�$IULNiQDN� HJ\ROGDO~� HO+Q\|NHW� Q\~MWy� IHOWpWHOHNHW� PHJYiOWR]WDWWiN�� V+W�
EHYH]HWWpN� D� IRUGtWRWW� DUiQ\RVViJ� HOYpW� D� N|]|V�� iP� RURV]OiQ UpV]W� 'pO�$IULNiEyO� V]iUPD]y�
EHIL]HWpVHN�IHORV]WiViEDQ��/HVKRWR�SO��tJ\�iOODPL�N|OWVpJYHWpVpQHN����� �iW�D�YiPXQLy�iOWDO�QHNL�
YLVV]DRV]WRWW� SpQ]HNQHN� N|V]|QKHWL�� PtJ� QHP]HWL� M|YHGHOPpE +O� D� 'pO�$IULNiEDQ� GROJR]y�
SROJiUDL�KD]DXWDOiVD������RW�WHV]�NL���

$�V]DEDG�'pO�$IULND�HOV+ pYWL]HGpEHQ�N�OI|OGL�V]HUHSYiOODOiVDLYDO�LQNiEE�D�YiUDNR]iVRN�
DODWW� WHOMHVtWHWW�� (J\HWOHQ� HJ\� HVHWEHQ�� �����EDQ� pSSHQ� /HVKRWREDQ� NHU�OW� VRU� � %RWVZDQiYDO�
NDU|OWYH� � IHJ\YHUHV�EHDYDWNR]iVUD��KRJ\�D]�RUV]iJEDQ�HOKDUDSyG]y�DQDUFKLiW� IHOV]i PROWiN���
$]�DIULNDL�pV�D�QHP]HWN|]L�N|]|VVpJ�QHP�VRNDOOWD��KDQHP�pSSHQVpJJHO�NHYHVHOOWH�'pO �$IULND�²
D]�HPOtWHWW�HVHW�NLYpWHOpYHO�NL]iUyODJRVDQ�HO+]HWHV�QHP]HWN|]L�IHOKDWDOPD]iVVDO�LQGtWRWW�DNFLyLW��
N|]YHWtWpVHLW��+LiQ\ROWD�EHDYDWNR]iViW��SO�������EHQ�5XDQGiEDQ�LV��$�GpO�DIULNDL�YH]HWpVHQ�EHO�O�
LV�pOpQN�YLWD�ERQWDNR]RWW�NL�DUUyO��KRJ\�D]�RUV]iJ�NpWVpJ�NtY�O�PHJOpY + NDWRQDL�SRWHQFLiOMiW�QH�
KDV]QiOMiN�H� NL� D� EpNHWHUHPWpVUH�� $� QHJDWtY� G|QWpV� HOV+VRUEDQ� QHP� LV� D]RNQDN� YROW�
N|V]|QKHW+�� DNLN� D]� RUV]iJ� EHOV+ JRQGMDLQDN�PHJROGiViUD� KHO\H]WpN� D� I+ KDQJV~O\W�� VRNNDO�
LQNiEE� DQQDN�� KRJ\�PpJ� pOpQNHQ� NtVpUWHWW� D�P~OW��PLNRU� D� GpO �DIULNDL� NDWRQiN�PHJMHOHQpVH�
EiUKRO�$IULNiEDQ�DJUHVV]LyQDN�V]iPtWRWW��

�� 0D[L� 6FKRHPDQ�� � 6RXWK� $IULFD� DV� DQ� (PHUJLQJ� 0LGGOH� 3RZHU�� $IULFDQ� 6HFXULW\� 5HYLHZ�� 9RO� �� 1R� ��� �����
KWWS���ZZZ�LVV�FR�]D�3XEV�$65��1R��6$0LGGOH3RZHU�KWPO
�� :RUOG�7UDGH�2UJDQL]DWLRQ��6RXWK�$IULFD�� �����QRYHPEHU�KWWS���VWDW�ZWR�RUJ�&RXQWU\3URILOHV�=$BH�KWP
�� 'pO�$IULND������PtJ�%RWVZDQD�����NDWRQiYDO�YHWW�UpV]W�D]�DNFLyEDQ��$�6$'&�FVXSiQ�NpV +EE�DGRWW�IHOKDWDOPD]iVW�D�
EHDYDWNR]iVUD��LJD]�YLVV]DPHQ +OHJHV�KDWiOO\DO�
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-HOHQ� SLOODQDWEDQ� 'pO�$IULND� �� H]HU� EpNHIHQQWDUWyYDO� YDQ� MHOHQ� D� NRQWLQHQV HQ��
%XUXQGLEDQ�� LOO�� D� .RQJyL� 'HPRNUDWLNXV� .|]WiUVDViJEDQ�� D]� (16=� LOOHWYH� D]� $IULNDL� 8QLy�
IHOKDWDOPD]iViYDO��� (]� QHP� W~O� QDJ\� OpWV]iP�� DKKR]� NpSHVW�� KRJ\� D� '$.� WRYiEEUD� LV� D�
NRQWLQHQV� PHVV]H� OHJHU+VHEE� KDGVHUHJpYHO� UHQGHONH]LN� ��V� KRJ\� )UDQFLDRUV]iJ� HJ\HG�O�
(OHIiQWFVRQWSDUWRQ�PiU� W|EE�PLQW� �� H]HU� NDWRQiMiW� iOORPiVR]WDWMD� D� W|UpNHQ\QHN� EL]RQ\XOW�
W?]V]�QHW� EHWDUWDWiViUD�� �(QQHN� D� NpUGpVQHN� DODSYHW+ MHOHQW+VpJHW� EL]WRVtW� D]� D� WpQ\�� KRJ\�
)HNHWH�$IULND� QpSHVVpJpQHN� NpW|W|GpW� N|]YHWYH�� YDJ\� N|]YHWOHQ�O� pULQWL� YDO DPLO\HQ� ² QpKD�
HJ\V]HUUH�W|EE�² KiERU~V�NRQIOLNWXV���

$� �����HV� pYEHQ� PLQWKD� QpPL� HOPR]GXOiV� W|UWpQW� YROQD� D]� LQWHUYHQFLy]XVDEE�
N�OSROLWLND� LUiQ\iED�� /tELiYDO� V]HPEHQ� 'pO �$IULND� Q\HUW� D]� ~M� SiQDIULNDL� SDUODPHQW�
V]pNKHO\ppUW�IRO\y�YHUVHQ\EHQ��V�D]W�D�3UHWRU LiKR]�N|]HOL�0LGUDQG�EHQ�IRJMiN�IHOpStWHQL��0LYHO�D�
��� PLOOLy� GROOiUUD� EHFV�OW� N|OWVpJHNKH]� D� W|EEL� iOODP� DOLJKD� IRJ� WXGQL� NRPRO\DEEDQ�
KR]]iMiUXOQL�� �$]� $IULNDL� 8QLy N|OWVpJYHWpVpW�PiU� tJ\� LV� DODSYHW+HQ� QpJ\� iOODP�� 'pO�$IULND��
$OJpULD�� 1LJpULD� pV� /tELD� IHGH]L�� V� �����EDQ� D]� HO+LUiQ\]RWW� ���PLOOLy� GROOiURV� N|OWVpJYHWpVUH�
FVXSiQ����PLOOLy�GROOiU�J\?OW�WpQ\OHJHVHQ�|VV]H��D]�RURV]OiQUpV]W�'pO �$IULNiQDN�NHOO�IL]HWQLH���
$GGLV]� $EHEiEDQ� D]� RUV]iJ� N�O�J\PLQLV]WHUpW�� 1NRVD]DQD� 'ODPLQL� =XPD�W� YiODV]WRWWiN� D]�
~MRQQDQ� OpWUHKR]RWW� $IULNDL� %pNH� pV� %L]WRQViJL� 7DQiFV� HOV + HOQ|NpYp�� 'DUIXUED� GpO�DIULNDL�
PHJILJ\HO+N�pUNH]WHN� ,GH�V]iPtWYD�D]W�LV��KRJ\�D�WDYDVV]DO�I|OpQ\HV�W|EEVpJJHO�~MU DYiODV]WRWW�
7KDER�0EHNL�PiVRGLN��V�D]�DONRWPiQ\�V]HULQW�XWROVy�HOQ|NL�PDQGiWXPD�VRUiQ�D�NRUiEELDNQiO�
LV� HU+VHEEHQ� W|UHNV]LN� D]� Å$IULNDL� SUREOpPiNUD� DIULNDL� PHJROGiVRNµ� HOY� DONDOPD]iViUD��
IHOHU+V|GKHW�D]�HJ\IDMWD�SiQDIULNDL�NXU]XV��

(]�D]RQEDQ�PiU�DODSMDLEDQ� WpUQH�HO�1NUXPDK�SiQDIULNDQL]PXViWyO��DPHO\�D�SROLWLNDL�
HJ\VpJ� PHJWHUHPWpVpYHO� NtYiQW� D� JD]GDViJL� HJ\�WWP?N|GpVQHN� XWDW� W|UQL�� D� PDL� GpO�DIULNDL�
N�OSROLWLND�YLV]RQW�D�JD]GDViJL�LQWHJUiFLy�DODSMiQ�NpS]HOL�HO�D�V]RURVDEE�SROLWLNDL�|VV]HIRJiVW��
DEEyO� NLLQGXOYD�� KRJ\� D� QDJ\� QHP]HWN|]L� YiOODODWRN� VRNV]RU� HJpV]� $IULND� pYHV� M|YHGHOPpW�
PHJKDODGy�IRUJDOPDW�ERQ\ROtWDQDN��tJ\�YHO�N�V]HPEHQ�FVDN�D�NRQWLQHQWiOLV�PpUHW ? |VV]HIRJiV�

�� 86� WR� WUDLQ�� H[SDQG� 6RXWK� $IULFDQ� S HDFHNHHSLQJ� IRUFH� �� 6$%&� 1HZV�� ������ M~OLXV� ���
KWWS���ZZZ�VDEFQHZV�FRP�VRXWKBDIULFD�JHQHUDO�����������������KWPO
�� 'pO�$IULND� �����EHQ�� IpO� pYYHO� D� 0DQGHOD� ² 0EHNL� HOQ|NYiOWiVW� N|YHW +HQ� ���� PLOOLiUG� GROOiU� pUWpNEHQ� tUW� DOi�
IHJ\YHUYiViUOiVL� V]HU]+GpVW� EULW�� QpPHW�� IUDQFLD�� VYpG�� RODV]� pV� PiV�� Q\XJDW �HXUySDL� FpJHNNHO�� KDGLKDMyN��
WHQJHUDODWWMiUyN�� UHS�O+JpSHN� � W|EEHN� N|]|WW� D� 0DJ\DURUV]iJ� iOWDO� EpUHOQL� V]iQGpNR]RWW�� QHJ\HGLN� JHQHUiFLyV�
*ULSHQ� YDGiV]JpSHN� YiViUOiViUyO�� $]� RUV]iJ� PDJD� LV� IHMOHWW� pV� QHP]HWN|]LO HJ� YHUVHQ\NpSHV� YpGHOPL� LSDUUDO�
UHQGHONH]LN��DPHO\HW�PpJ�PDJD�0DQGHOD�LV�Q\tOWDQ�WiPRJDWRWW��PXQNDKHO\WHUHPW + YROWiUD�KLYDWNR]YD��
�� .HLWK�*RWWVFKDON��6LHJPDU�6FKPLGW��7KH�$IULFDQ�8QLRQ�DQG�WKH�1HZ�3DUWQHUVKLS�IRU�$IULFD·V�'HYHORSPHQW��6WURQJ�
,QVWLWXWLRQV�IRU�:HDN�6WDWHV"�,Q��,QWHUQDWLQDO�3ROLWLFV�DQG�6RFLHW\����������SS����� ������
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YH]HWKHW� HUHGPpQ\UH�� (� PHJN|]HOtWpVQHN� D� ÅQHR �SiQDIULNDQL]PXVµ� QHYHW� V]RNWiN� DGQL� ��
,VPHUYH�D�JRQGRNDW��PLQW�DPLO\HQ�D]�$,'6�J\RUV�WHUMHGpVH��YDJ\�D�YDOyGL�SROLWLNDL�SOXUDOL]PXV�
LQWp]PpQ\HV�OpVpQHN�NtQMDL�NRQWLQHQV�V]HUWH��RO\DQ�NLKtYiVRN�H]HN��DPHO\HN�PHJKDODGMiN�'pO �
$IULND��GH�D]�HJpV]�NRQWLQHQV�OHKHW+VpJHLW�LV���ÌJ\�'pO�$IULND�D]�Å$IULNDL�5HQDLVVDQFHµ��D]��ÅÔM�
3DUWQHUVpJ� $IULND� )HMOHV]WpVpUHµ� �1(3$'��� V� D]� $IULNDL� (J\VpJV]HUYH]HWHW� ������ M~OLXV� � �L�
OpWUHM|WWpYHO� IHOYiOWy� $IULNDL� 8QLy� �DPHO\� D]� (8� DIULNDL� PHJIHOHO +MH� NtYiQ� OHQQL�� V� DPHO\�
V]LPEROLNXVDQ� D� GpO�DIULNDL� 'XUEDQ�EHQ� DODNXOW� PHJ��� pV PiV� SiQDIULNDL� NH]GHPpQ\H]pVHN�
HOLQGtWyMDNpQW�Ui�YDQ�XWDOYD�D�QHP]HWN|]L�HJ\�WWP?N|GpVUH��(]W�D]�(8�LV�HOLVPHUL������������|V�
,QGLNDWtY�3URJUDPMD�����PLOOLy�HXUy�WiPRJDWiVW�WDUWDOPD]��V�D�UiN|YHWNH] + �����RV�pYEHQ�LV�����
PLOOLy�HXUyW��PHO\�|VV]HJHN�HJ\UH�QDJ\REE�KiQ\DGD�V]ROJiOMD�D�UHJLRQiOLV�IHMOHV]WpVHNHW� �� �����
����� N|]|WW� D]� (8� ���� PLOOLy� HXUyW� KDJ\RWW� MyYi�� V� ���� PLOOLyW� IL]HWHWW� NL� WpQ\OHJHVHQ� 'pO �
$IULNiQDN�� (]� D]� RUV]iJ� V]iPiUD� Q\~MWRWW� VHJpO\HN� �����D� YROW�� DPLW� D]� (XUySDL� %HIHNWHWpVL�
%DQN�pV�D����XQLyV�WDJiOODP�NpWROGDO~�iWXWDOiVDL�D�IHMOHV]WpVL�VHJpO\HN�WHUpQ����� �UD�WRUQi]WDN�
IHO��� �$IULND�D�YLOiJ�������PLOOLiUG�GROOiUUD�WDNViOW�IHMOHV]WpVL�VHJpO\HLE+O������EHQ������PLOOLiUG�
GROOiUUDO�� �����EHQ� �����PLOOLiUG� GROOiUUDO� UpV]HVHGHWW��� $� M|Y+EHQ� D]� RUV]iJ� HJ\UH� NHYHVHEE�
VHJpO\EHQ� IRJ� N|]YHWOHQ�O� UpV]HV�OQL�� XJ\DQDNNRU� D]� $IULND� GpOL� UpV ]pQHN� V]iQW� VHJpO\HN�
Q|YHNY+ KiQ\DGiW�IRJMiN�D�QDJ\REE�KDWpNRQ\ViJ�HOpUpVH�FpOMiEyO�UDMWD�NHUHV]W�O�FVDWRUQi]QL��V�
H]�IHOHU+VtWL�'pO�$IULND�V]HUHSpW�D�NRQWLQHQV�JRQGMDLQDN��QpPL�HXIpPL]PXVVDO��ÅSRV]WNRORQLiOLV�
YLV]RQ\DLQDNµ�PHJKDODGiViEDQ��

gVV]HIRJODOiV

$�FtPEHQ� IHOWHWW�NpUGpVUH�QHP� OHKHW� HJ\pUWHOP? LJHQQHO�� YDJ\�QHPPHO� IHOHOQL�� �7pQ\��
KRJ\�'pO�$IULND� ODNRVViJiQDN� V]iPD�pV�JD]GDViJiQDN� WHOMHVtWPpQ\H�DODSMiQ�V]LQWH�SRQWRVDQ�
~J\� DUiQ\OLN� $IULNiKR]�� PLQW� D]� (J\HV�OW� ÉOODPRN� )|OG�QN� HJpV]pKH]�� 9DODPLIpOH� Å3 D[�
$IULFDQD� $XVWUDOLHQVLVµ� D]RQEDQ� W|EE� RNEyO� LV� NL]iUW�� (OV +VRUEDQ� D]pUW�� PHUW� D� NRQWLQHQV�
V]HJpQ\VpJH� pV� HOPDUDGRWWViJD�� J\DNRUWD� NDRWLNXV� YLV]RQ\DL� QDJ\� WHUHW� HQJHGQHN� D� N�OV +��
QDJ\KDWDOPL�� V+W� DNiU� FVDN� N|]pSKDWDOPL� W|UHNYpVHN� pUYpQ\HVtWpVpQHN�� YDODPLQ W� D� GRQRURN��
QHP]HWN|]L� V]HUYH]HWHN� EHIRO\iViQDN�� 'pO �$IULND� NRQWLQHQWiOLV� |VV]HKDVRQOtWiVEDQ�

�� 2OLYHU�*HUULW��,V�7KDER�0EHNL�$IULFD·V�VDYLRXU"�7KH�5R\DO�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��,QWHUQDWLRQDO�$IIDLUV��
��������������SS�����������
�� &RXQWU\�6WUDWHJ\�3DSHU�DQG�0X OWL�DQQXDO�,QGLFDWLYH�3URJUDPPH�IRU�WKH�SHULRG����� �������S�����
�� X�R��SS��������
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NLPDJDVOyDQ� IHMOHWW� pV� JD]GDJ�� D� YLOiJRQ� D]RQEDQ� PpJ� D� OHJNHGYH] +EE�� YiViUOyHU+ SDULWiVW�
WHNLQWYH�LV�FVXSiQ�7|U|NRUV]iJ�pV�$UJHQWtQD�N|]|WW�NDS�KHO\HW� ��

$]�DSDUWKHLG�|U|NVpJH� LV�NL]iUMD�D�KHJHPyQLiW��DPLUH�PDJD�D�GpO �DIULNDL�YH]HWpV�VHP�
W|UHNV]LN��ÉP�pSSHQ�D�JD]GDViJL�pV�SROLWLNDL�DVV]LPHWULiN�N|YHWHOLN�NL�D�YLV]RQ\RN�WLV]Wi]iViW��
$]�HJ\NRUL��Q\XJDW��QpPHW�PRGHOO��ÅJD]GDViJL�yULiV�² SROLWLNDL�W|USHµ�'pO�$IULND�HVHWpEHQ�QHP�
P?N|GLN�� GH� H]� HJ\iOWDOiQ� QHP� LV� YROQD� NtYiQDWRV�� $]� ����� XWiQ� KRVV]~UD� Q\~OW� SROLWLNDL�
Pp]HVKHWHN� D]� $IULNDL� 8QLy� LQWp]PpQ\UHQGV]HUpQHN� pV� P?N|GpVL� PHFKDQL]PXVDLQDN�
NLpS�OpVpYHO� YpJpKH]� N|]HOHGQHN�� H]� D� NRUiEELDNKR]� NpSHVW� OpQ\HJHVHQ� W|EE� NRQIOL NWXVW� IRJ�
JHUMHV]WHQL�� $� PHQHN�OWiUDGDW� QHP� FVXSiQ� (XUySiW� IHQ\HJHWL�� HJ\HG�O� =LPEDEZpE +O�
NpWPLOOLyUD� WHV]LN� D� 'pO�$IULNiED� WiYR]RWWDN� V]iPiW�� $]� HGGLJL� LQDNWLYLWiV�� D� ÅFVHQGHV�
GLSORPiFLDµ��DPLW�VRNDQ�FVDN�QpPD�GLSORPiFLDNpQW�HPOHJHWQHN��QHP�WDUWKDWy�IHQQ� VRNiLJ��

$� N|]HOP~OWEDQ� QpJ\H]HU� ]LPEDEZHL� IHKpU� IDUP� HU+V]DNRV� NLVDMiWtWiViQDN� �J\H�
1DPtELiEDQ� LV�SpOGDNpQW� V]ROJiOKDW�� iP�D]�|WYHQH]HUUH�EHFV�OW�GpO �DIULNDL� IHKpU� IDUPHUUpWHJ�
M|Y+EHQL� VRUVD� LV� VRNEDQ� I�JJ� DWWyO��PLO\HQ�PHJROGiVW� VLNHU�O� WDOiOQL�=LPEDEZpE HQ��6� HQQpO�
PpJ� VRNNDO� W|EE� IRURJ� NRFNiQ�� 0XJDEH� UHQGV]HUH� DOiiVWD� D� JD]GDViJRW�� DPHO\� tJ\� MyYDO�
NHYHVHEE�GpO�DIULNDL�iUXW�NpSHV�IHOYHQQL��V�D]�HJpV]�WpUVpJEHQ�EL]RQ\WDODQViJRW�V]�O��HOULDV]WYD�
D� EHIHNWHW+NHW�� $]� Å$IULNDL� 5HQDLVVDQFHµ� FpONLW?]pVHLW� iVKDWMD PLQGH]� DOi�� V� IHV]�OWVpJHW�
WHUHPWKHW�D�NRQWLQHQVHQ�EHO�O��

'pO�$IULND�URSSDQW�YRQ]yHU+W�J\DNRURO�)HNHWH�$IULND�pUWHOPLVpJpUH��iP�H]�D�YRQ]HU+
QHP�FVXSiQ�LQWHOOHNWXiOLV��KDQHP�QDJ\RQ�LV�J\DNRUODWL��LJHQ�VRNDQ�SUyEiOQDN�PHJ�iWWHOHS�OQL�
eV]DNUyO��(J\�RO\DQ�NRQWLQHQV�HVHWpEHQ��DPHO\�pUWHOPLVpJpQHN�IHOpW�PiU�DP~J\�LV�HOYHV]tWHWWH�D�
EUDLQ�GUDLQ�VRUiQ�HQQHN�D�IRO\DPDWQDN�URSSDQW�QHJDWtY�N|YHWNH]PpQ\HL�YDQQDN��6�D�PLJUiFLy�
HJ\iOWDOiQ� QHP� NRUOiWR]yGLN� FVXSiQ� D� NpS]HWW� HOLWUH�� D� YiQGRUPXQNiVRN� D� IRUPiOLV� pV�
LQIRUPiOLV�JD]GDViJL�V]HNWRURNEDQ�HJ\DUiQW�MHOHQ�YDQQDN��IHV]�OWVpJHW�NHOWYH�D]�pYL�IpO�PLOOLy�
I+YHO� Q|YHNY+ KD]DL� PXQNDHU+SLDFRQ�� 0iU� PD� LV� J\DNUDQ� YiGROMiN� 'pO �$IULNiW� W~OViJRVDQ�
V]LJRU~�Yt]XPSROLWLNiMD�PLDWW�D�NRQWLQHQV�NHYpVEp�JD]GDJ�RUV]iJDL� ��

(J\pE�N�OV+ N|U�OPpQ\HN�LV�EHIRO\iVVDO�OHV]QHN�D]�RUV]iJ�VWiWXV]iQDN�DODNtWiViUD��HOpJ�
FVXSiQ�DUUD�JRQGROQL��KRJ\�D]�(16=�%L]WRQViJL�7DQiFVD�iOODQGy�WDJMDLQDN�NLE +YtWpVH�PLO\HQ�
ULYDOL]iOiVW� LQGtWKDW� HO� 'pO�$IULND� pV� 1LJpULD� pV� D]� HJ\pE� OHKHWVpJHV� NDQGLGiWXVRN� N|]|WW� D]�
$IULNiQDN� V]iQW� KHO\� PHJV]HU]pVppUW�� 0iU� D� �����DV� ROLPSLDL� MiWpNRN� PHJUHQGH]pVpUH�

�� &,$��7KH�:RUOG�)DFWERRN��KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�UDQNRUGHU�����UDQN�KWPO
��$VVHVVLQJ�6RXWK�$IULFD·V�(FRQRPLF�5ROH�LQ�$IULFD��(QJLQH�RI�*URZWK�DQG�RU�(P HUJLQJ�5HJLRQDO�5ROH� ² 6SHHFK�E\�
6KDEDQML� 2SXNDK�� &RUSRUDWH� 6RFLDO� $FFRXQWDELOLW\� 0DQDJHU� RI� %ULWLVK� $PHULFDQ� 7REDFFR�� /RQGRQ�� 7KH� 5R\DO�
,QVWLWXWH�RI� ,QWHUQDWLRQDO�$IIDLUV��&KDWKDP�+RXVH�� -RLQW�FRQIHUHQFH�RI�7KH�5R\DO� ,QVWLWXWH�RI� ,QWHUQDWLRQDO�$IIDLUV�
DQG 7KH�6RXWK�$IULFDQ�,QVWLWXWH�RI�,QWHUQDWLRQDO�$IIDLUV��� ����-XQH�����
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EHQ\~MWRWW� IRNYiURVL� SiO\i]DW� �J\H� LV� PHJPXWDWWD�� KRJ\� 'pO �$IULND� QHP� V]iPtWKDW�
DXWRPDWLNXVDQ�D]�DIULNDL�RUV]iJRN�WiPRJDWiViUD��PpJ�DNNRU�VHP��KD�$IULNiEyO�HJ\HWOHQ�PiV�
RUV]iJ�YiURVD�VHP�M|KHW�V]yED�D�EHOiWKDWy�M|Y+EHQ�HJ\�HNNRUD�UHQGH]YpQ\�Ki]LJD]GiMDNpQW���

'pO�$IULND� YLV]RQ\ODJRV� IHMOHWWVpJH� pV� JD]GDJViJD� D]� HO+Q\|N�PHOOHWW� FVDSGiW� LV� UHMW��
KLV]HQ� SiURVXOYD� D� GHPRNUDWLNXV� MRJRN� N|YHWNH]HWHV� pUYpQ\UH� MXWWDWiViUD� W|UWpQ +
HU+IHV]tWpVHLYHO� N|QQ\HQ� HUHGPpQ\H]KHWL�� KRJ\� D� PDJXNDW� NpQ\HOPHWOHQ�O� pU] + DIULNDL�
SDUWQHUHN� D� 1\XJDW� ODNiMiQDN� NLiOWMiN� NL�� V� DNNRU� ~M� IRUPiEDQ� IHOpOHGKHW� D� NRUiEEL�
NLUHNHV]WHWWVpJ�� D� MHOHQOHJ� HU+V|G+EHQ� OpY+ N|]YHWtW+ V]HUHSH� pV� iOWDOiQRV� HOIRJDGRWWViJD�
VHPPLYp� YiOKDW�� (QQHN� HONHU�OpVH� D]� RUV]iJ�� D� NRQWLQHQV� pV� D]� HJpV]� QHP]HWN|]L� N|]|VVpJ�
pUGHNH� LV�� KLV]HQ� D� IRUPiOyGyEDQ� OpY+ Å0EHNL� GRNWULQDµ� ² D� EHOSROLWLNiEDQ� RO\� VLNHUHV�
NLHJ\H]pVHV� NRPSURPLVV]XP� NHUHVpVH� D� N�OSROLWLNiEDQ� LV�� � OpQ\HJL� KR]]iMiUXOiVW� MHOHQWKHW�
$IULND�EpNpV�IHMO+GpVpKH]�
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$]� HOP~OW� pY� ERWUiQ\RV� YLOiJSROLWLNDL� HVHPpQ\HL� Q\LOYiQYDOyYi� WHWWpN� D]� (16=� UHIRUPMiQDN�
KDODV]WKDWDWODQViJiW�� -HOHQ� WDQXOPiQ\� V]HU]+MH� D]� LQWp]PpQ\L� UHIRUP� HJ\LN� NXOFVIRQWRVViJ~� pV� LJHQ�
DNWXiOLV� NpUGpVpW�� D� %L]WRQViJL� 7DQiFV� iWDODNtWiViW� YHV]L� JyUFV+ DOi�� $� 7DQiFFVDO� V]HPEHQ� HOKDQJ]y�
EtUiODWRN�WiUJ\DOiVD�VRUiQ��D�WDQXOPiQ\�NLWpU�D�GHPRNUDWLNXVViJ��D�UHSUH]HQWDWLYLWiV��D]�iWOiWKDWyViJ��D�
OHJLWLPLWiV� pV� D� KDWpNRQ\ViJ� NpUGpVHLUH�� YDODPLQW� D� IRUPiOLV� pV� LQIRUPiOLV� UHIRUPRN� N|]|WWL�
HOHQJHGKHWHWOHQ�N�O|QEVpJWpWHO�SUREOHPDWLNiMiUD�

$� V]HU]+ D� UHIRUPMDYDVODWRN� UHQGV]HUH]+ iWWHNLQWpVpW� D� 7DQiFV� |VV]HWpWHOpYHO� NDSFVRODWRV�
MDYDVODWRN�HOHP]pVpYHO�NH]GL��9L]VJiOMD� D]� iOODQGy�pV� D�QHP�iOODQGy� WDJRNDW�pULQW+�� LOOHWYH�D�KDUPDGLN�
NDWHJyULD�NLDODNtWiViW�FpO]y�HOJRQGROiVRNDW�� WRYiEEi�D� WRWiOLV�iWDODNtWiV� OHKHW+VpJpW��$�G|QWpVKR]DWDO�²
H]HQ�EHO�O� D� YpWyMRJ� M|Y+MH�² D�%L]WRQViJL�7DQiFV� UHIRUPMiQDN�PiVLN�NXOFVNpUGpVH�� H]pUW�D� WDQXOPiQ\�
N�O|Q� ILJ\HOPHW�V]HQWHO�D]�HPOtWHWW� MRJLQWp]PpQ\�PHJV]�QWHWpVpUH�pV�PyGRVtWiViUD� LUiQ\XOy� MDYDVODWRN�
YL]VJiODWiUD��$�MDYDVODWRN�UHQGV]HUH]pVpW�N|YHW+ EHIHMH]+ UpV]EHQ��D�V]HU]+ ² D�W|UWpQHOPL�WDSDV]WDODWRNDW�
pV�D�OHJ~MDEE�IHMOHPpQ\HNHW�ILJ\HOHPEH�YpYH�² PHJNtVpUHO�UHiOLV�pUWpNHOpVW�DGQL�D�UHIRUP�HVpO\HLU+O�

%HYH]HW,

6]?N�O+ YLOiJXQNEDQ�HJ\UH�Q\LOYiQYDOyEEi�YiOLN��KRJ\�EL]RQ\RV�MHOHQVpJHN�NH]HOpVpUH�
D]� iOODPRN� |QPDJXNEDQ� PiU� QHP� NpSHVHN�� $� N|]|V� SUREOpPiN� N|]|V� PHJROGiVRNDW�
LJpQ\HOQHN�� HKKH]� SHGLJ� HOHQJHGKHWHWOHQ� D� KDWpNRQ\� QHP]HWN|]L� LQWp]PpQ\HN� OpWH�� 1HP�
YpOHWOHQ�WHKiW��KRJ\�VRNDQ�WDUWMiN�NtYiQDWRVQDN�D�OHJMHOHQW +VHEE�QHP]HWN|]L�IyUXP��D]�(J\HV�OW�
1HP]HWHN� 6]HUYH]HWpQHN� �(16=�� UHIRUPMiW�� $� YLOiJSROLWLND� V]HUHSO +L� IHOLVPHUWpN� D]W� KRJ\� D�
V]HUYH]HW�VRNIpOH�WHU�OHWHQ�PHJPXWDWNR]y�WHYpNHQ\VpJH��D]RN�VLNHUH�YDJ\�NXGDUFD��NRPRO\DQ�
EHIRO\iVROKDWMD�WRYiEEL�pOHW�QN�DODNXOiViW��KLV]HQ�KD�D]�HJ\UH�V]DSRURGy��JOREiOLV�|VV]HIRJiVW�
LJpQ\O+ SUREOpPiN� �SO�� +,9�$,'6� WHUMHGpVH�� PHQHN�OWKXOOiPRN�� WHUURUL]PXV�� Yt]NpV]OHWHN�
x 7XUEpN� =ROWiQ� �����EHQ� YpJ]HWW� D]� (/7(� ÉOODP� pV� -RJWXGRPiQ\L� .DUiQ�� +ROODQGLDL� pV� VYiMFL� HJ\HWHPHNHQ��
YDODPLQW� D]� (16=� JHQIL� N|]SRQWMiEDQ� IRO\WDWRWW� QHP]HWN|]L� MRJL� WDQXOPiQ\RNDW�� 6]D NGROJR]DWiW� D]� (16=�
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FV|NNHQpVH�� JOREiOLV� IHOPHOHJHGpV��NH]HOHWOHQ�O�PDUDGQDN��HO +EE�XWyEE�N|]YHWOHQ�O�D]�HJ\pQ�
pOHWpEHQ�LV�NLIHMWLN�QHJDWtY�KDWiVXNDW�

$]� (16=� UHIRUPMD� NDSFViQ� OHJJ\DNUDEEDQ� D� %L]WRQViJL� 7DQiFV� �%7�� iWDODNtWiViQDN�
V]�NVpJHVVpJpW�KDQJV~O\R]]iN�D�WpPiYDO�IRJODONR]yN��(QQHN�RND�pUWKHW+��KLV]HQ�D�QHP]HWN|]L�
EpNH�pV�EL]WRQViJ�IHQQWDUWiViEDQ�D�N|]SRQWL�V]HUHSHW�D�%7 �QHN�V]iQWiN�D]�ÅDODStWy�DW\iNµ����$�
%7� iWDODNtWiVD� N|U�OL� YLWD� D]RQEDQ� QHP� ~M� NHOHW?�� $� %L]WRQViJL� 7DQiFV� UHIRUPMiW� FpO]y�
MDYDVODWRN�YL]VJiODWD�VRUiQ�N|QQ\HQ�PHJiOODStWKDWMXN��KRJ\�D]�HUU +O�IRO\WDWRWW�YLWiQDN�YROWDN�
LQWHQ]tY �SO�������DV�pYHN�������HV�pYHN�YpJH�������DV�pYHN�YpJpW+O�D������HV�pYHN�HOHMpLJ�������
HV�pYHN�N|]HSH�������������pV�NHYpVEp�LQWHQ]tY�LG+V]DNDL�

'HPRNUDWLNXVViJ

(J\�RO\DQ�YLOiJEDQ��PHO\EHQ�D]�iOODPRN�MHOHQW+V�UpV]H�GHPRNUDWLNXV��YDJ\� OHJDOiEELV�
DQQDN� YDOOMD� PDJiW�� V]LQWH� W|UYpQ\V]HU?�� KRJ\� PHJHU+V|GQHN� D]RN� D� KDQJRN�� PHO\HN� D�
QHP]HWN|]L� V]HUYH]HWHN� GHPRNUDWL]iOiViW� N|YHWHOLN�� (]� D]� LJpQ\� WHUPpV]HWHVHQ� D]� (16=�
V]HUYH]HWH� NDSFViQ� LV� IHOPHU�OW�� 6+W� VRNDQ� D� UHIRUP� OHJI+EE� FpOMiQDN� D� YLOiJV]HUYH]HW�
GHPRNUDWLNXVDEEi�WpWHOpW�WDUWMiN�

$UUD� D� NpUGpVUH�� KRJ\� PL� D� GHPRNUDWLNXVViJ�� KRJ\DQ� pS�O� IHO� HJ\� GHPRNUDWLNXV�
V]HUYH]HW�� pV� H]� PHQQ\LEHQ� pULQWHQp� D� %L]WRQViJL� 7DQiFV� IHO pStWpVpW� pV� G|QWpVKR]DWDOL�
PHFKDQL]PXViW��VRNIpOH��HJ\HQNpQW�HOIRJDGKDWy��HJ\PiVVDO�QHKH]HQ�|VV]HHJ\H]WHWKHW + YiODV]�
DGKDWy��1HP�PLQGHJ\��KRJ\�D�GHPRNUiFLiUyO��PLQW�D]�HPEHUHN�iOWDO�J\DNRUROW�XUDORPUyO�YDJ\�
D]�iOODPRN�V]XYHUpQ�HJ\HQO+VpJpU+O�EHV]pO�QN��0iVNpSS�IRJDOPD]YD��D]�HOYiUiVRN�PLO\HQVpJH�
DWWyO�I�JJ��KRJ\�D]�HPEHUHNHW�YDJ\�D]�iOODPRNDW�WHNLQWM�N�D�GHPRNUiFLD�DODSHJ\VpJHLQHN�

$� MHOHQOHJ� KDWiO\RV� QHP]HWN|]L� MRJV]DEiO\RN� DODSMiQ� PHJHVKHW�� KRJ\� )|OG�QN�
ODNRVViJiQDN� W|UHGpNpW� NpSYLVHO+ iOODPRN�KR]QDN� RO\DQ� G|QWpVW��PHO\� D]� (16=� YDODPHQQ\L�
WDJiOODPiW�N|WHOH]L�� ,QGRNROKDWyEE� OHQQH �H�HQQpO� HJ\� ODNRVViJV]iP��YDJ\�HJ\pE� V]HPSRQWRN�
DODSMiQ� V~O\R]RWW� V]DYD]iVL�PyGV]HU�PHJKRQRVtWiVD�D�%7 �EHQ"�(OIRJDGKDWy�H��KRJ\�EL]RQ\RV�
QDJ\KDWDOPDN� W|EE� MRJRVtWYiQQ\DO�� QHWiQ� YpWyMRJJDO� UHQGHONH]QHN"� 9DJ\� D� GHPRNUDWLNXV�
HOYiUiVRNQDN�MREEDQ�PHJIHOHOQH��KD�D�7DQiFV�LV�D�.|]J\ ?OpVHQ�EHO�O�PiU�DONDOPD]RWW�HJ\�iOODP�
² HJ\�V]DYD]DW�PyGV]HUH�DODSMiQ�P?N|GQH"

LQWp]PpQ\L� UHIRUPMiUyO� tUWD�� ���� �EHQ� D� WLUDQDL� V]pNKHO\? $OEiQ� +HOVLQNL� %L]RWWViJ� J\DNRUQRNDNpQW� HPEHUL� MRJL�
NpUGpVHNNHO�IRJODONR]RWW�
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6]RURV�|VV]HI�JJpV�YDQ�D�GHPRNUDWLNXVViJ�pV�D�UHSUH]HQWDWLYLWiV� �UHSUHVHQWDWLYHQHVV��
HOYH�N|]|WW��KLV]HQ�DODSYHW+ GHPRNUDWLNXV�N|YHWHOPpQ\�D]��KRJ\�HJ\�G|QWpV�PHJKR]DWDODNRU�
NpSYLVHOYH�OHJ\HQHN�D�N�O|QE|]+ �N�O|Q|VHQ�D�MHOHQW+VHEE��pUGHNFVRSRUWRN��

$�%7�|VV]HWpWHOpQHN�UHSUH]HQWDWLYLWiVD�W|EE�V]HPSRQWEyO�LV�SUREOpPiV��
$�JHRSROLWLNDL�HJ\HQV~O\�Qp]+SRQWMiEyO�YL]VJiOYD�D�%7�|VV]HWpWHOH�QDJ\RQ�LV�EtUiOKDWy��

gW�iOODQGy� WDJMD�N|]�O�KiURP�D� Q\XJDW�HXUySDL�pV�HJ\pE�iOODPRN�FVRSRUWMiEyO� NHU�O�NL��PtJ�
.tQD� D]� HJ\HWOHQ� IHMO+G+ RUV]iJQDN� WHNLQWHWW� NLYpWHO�� D� GpOL� IpOWHNH� RUV]iJDL� SHGLJ� HJ\HWOHQ�
iOODQGy�WDJViJL�KHO\HW�VHP�PRQGKDWQDN�PDJXNpQDN��

$� PiVLN� YL]VJiODWL� V]HPSRQW� D� QHP]HWN|]L� EpNH� pV� EL]WRQViJ� IHQQWDUWiViKR]� YDOy�
KR]]iMiUXOiV� NpSHVVpJH�� DPHO\� D]� (16=�PHJDODNXOiV DNRU� D]� iOODQGy� WDJViJ�PHJV]HU]pVpQHN�
HJ\LN� HOV+GOHJHV� HO+IHOWpWHOH� YROW�� $]yWD D� KHO\]HW� LJHQFVDN�PHJYiOWR]RWW�� D� MHOHQOHJL� iOODQGy�
WDJRN�OLVWiMD�PiU�NRUiQWVHP�W�NU|]L�D�WpQ\OHJHV�HU+YLV]RQ\RNDW��

$�GHPRNUDWLNXVViJ�V]�NVpJHVVpJpE+O�LQGXOQDN�NL�D]RN�D�NULWLNXVRN�LV��DNLN�D�V]HUYH]HW�
PXQNiMiQDN�� PXQNDPyGV]HUHLQHN� iWOiWKDWyEEi� �WUDQVSDUHQF\�� WpWHOpW�� D]� HOOHQ+UL]KHW+VpJ��
IHOHO+VVpJUH� YRQKDWyViJ� �DFFRXQWDELOLW\�� MDYtWiViW�� YDODPLQW� D� Q\LOYiQRVViJ� �RSHQQHVV��
IRNR]iViW N|YHWHOLN�� 1HP� V]DEDG� HOIHOHMWHQ�QN�� KRJ\� D� %7� D]� (16=� WHOMHV� WDJViJD� QHY pEHQ�
FVHOHNV]LN�� H]pUW� HOHYH� N|WHOHV� OHQQH� PXQNiM iW� D� OHKHW+ OHJiWOiWKDWyEE� PyGRQ� YpJH]QL��
OHJDOiEELV� DGGLJ�� DPtJ� H]� QHP� JiWROMD� HOV+GOHJHV� IHODGDWiQDN� �D]D]� D� QHP]HWN|]L� EpNH� pV�
EL]WRQViJ�IHQQWDUWiViQDN��HOOiWiViW��

/HJLWLPLWiV

$� %L]WRQViJL� 7DQiFV� UHIRUPMiW� PHJKDWiUR]y� PiVLN� DODSYHW + LJpQ\� D� 7DQiFV�
OHJLWLPLWiViQDN� HU+VtWpVH�� $� OHJLWLPLWiV� IRJDOPiW� OHJDOiEE� RO\DQ� QHKp]� GHILQLiOQL�� PLQW� D�
QHP]HWN|]L�V]HUYH]HWHNHQ�EHO�OL�GHPRNUDWLNXVViJ�IRJDOPiW� �

� :HVWHUQ�(XURSHDQ�DQG�2WKHU�*URXS��:(2*��� 7|EEHN�N|]|WW�D]�86$�LV�HQQHN�D�FVRSRUWQDN�D�WDJMD�
� 5XVVHWW��%UXFH� ² 2·1HLOO��%DUU\� ² 6XWWHUOLQ��-DPHV��%UHDNLQJ�WKH�6HFXULW\�&RXQFLO�5HVWUXFWXULQJ�/RJMDP�LQ�� *OREDO�
*RYHUQDQFH ���1R������-DQXDU\�$SULO�������SS���� ����
� $�WpPiW�YL]VJiOy�,QJR�:LQNHOPDQQ�PHJN�O|QE|]WHWL�HJ\PiVWyO�D]� iOWDOiQRV �JHQHUDO�WUDQVSDUHQF\�² D]D]�D]�|VV]HV�
(16=�WDJ�WiMpNR]WDWiViW�D�7DQiFV�PXQNiMiUyO��� LQGLYLGXiOLV �LQGLYLGXDO�WUDQVSDUHQF\� ² D�N�O|Q|VHQ�pULQWHWW�iOODPRN�
EHYRQiViW�D�G|QWpVKR]DWDO�IRO\DPDWDLED���pV�D� NROOHNWtY �FROOHFWLYH�WUDQVSDUHQF\� ² D�IRNR]RWWDEE�HJ\�WWP?N|GpVW�D]�
pUGHNHOW� WDJiOODPRNNDO�� SO�� D� WURRS�FRQWULEXWLQJ� FRXQWULHV �7&&�� YDJ\� D]� HJ\HV� iOODPRNNDO� V]HPEHQ� EHYH]HWHWW�
V]DQNFLyN�iOWDO�pULQWHWW�KDUPDGLN�RUV]iJRN��WUDQV]SDUHQFLiW��:LQNHOPDQQ��,QJR��%ULQJLQJ WKH�6HFXULW\�&RXQFLO�LQWR�
WKH�1HZ�(UD�² 5HFHQW�'HYHORSPHQW�LQ�WKH�'LVFXVVLRQ�RQ�WKH�5HIRUP�RI�WKH�6HFXULW\�&RXQFLO�LQ��)URZHLQ��-RFKHQ�$�� ²
:ROIUXP��5�GLJHU��HGV����0D[�3ODQFN�<HDUERRN�RI�WKH�81�/DZ��.OXZHU�/DZ�,QWHUQDWLRQDO��9RO������������SS���� ����
� %DLOH\��6\GQH\�'�� ² 'DZV��6DP��7KH�3URFHGXUH�RI�WKH�6HFXULW\�&RXQFLO�� �UG HG���&ODUHGRQ�3UHVV��2[IRUG�8QLYHUVLW\�
3UHVV��������S������
� %+YHEEHQ�)DVVEHQGHU��%DUGR��81�6HFXULW\�&RXQFLO�5HIRUP�DQG�WKH�5LJKW�RI�9HWR��D�&RQVWLWXWLRQDO�3HUVSHFWLYH�� 7KH�
+DJXH��.OXZHU�/DZ�,QWHUQDWLRQDO��������SS����� ������
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7KRPDV�)UDQFN�V]HULQW��D�OHJLWLPLWiV�RO\DQ�WpQ\H]+N�|VV]HVVpJH��PHO\HN�EHIRO\iVROMiN�D�
FtP]HWWHN� |QNpQWHV SDUDQFVWHOMHVtWpVUH� YDOy� KDMODQGyViJiW� � )UDQFN� V]HULQW� LO\HQ�
OHJLWLPLWiVQ|YHO+ WpQ\H]+ OHKHW��D�KDWiUR]RWWViJ�YDJ\�NRQNUpWViJ� � D�V]LPEROLNXV�pUYpQ\HVtWpV���
D�N|YHWNH]HWHVVpJ��� YDODPLQW�D�PiVRGODJRV�QRUPiNQDN�YDOy�PHJIHOHOpV� ��

$� %7�QHN� pV� G|QWpVHLQHN� OHJLWLPLWiViW� HJ\UH� J\DNUDEEDQ� NpUG+MHOH]LN� PHJ�� (]HQ�
D]RQEDQ�QHP�V]DEDG�PHJOHS+GQ�QN��KLV]HQ�D�W|UWpQHOPL�WDSDV]WDODWRNDW�YDJ\�DNiU�QDSMDLQN�
HVHPpQ\HLW�YL]VJiOYD�N|QQ\HQ�PHJiOODStWKDWy��KRJ\�D�IHQW�HPOtWHWW�OHJLWLPLWiVQ|YHO + WpQ\H]+N�
D�J\DNRUODWEDQ�ULWNiQ�pUYpQ\HV�OQHN��

*RQGROMXQN� LWW� D]� ,UDNNDO� NDSFVRODWRV� %7�KDWiUR]DWRN� pUWHOPH]pVH� N|U�OL�
ERQ\RGDOPDNUD��D]�HOYLOHJ�PLQGHQ�(16=�WDJiOODPRW�N|WHOH]+ KDWiUR]DWRN�EH�QHP�WDUWiViQDN�
V]DQNFLy� QpON�O� PDUDGiViUD�� D� %7� pV� HJ\pE� (16=�V]HUYHN� N|]|WWL� LOOHWpNHVVpJL�
|VV]H�WN|]pVHNUH�� D]� (J\HV�OW� ÉOODPRN� iOWDO� PLQGHQ� HJ\HV� DONDORPPDO�PHJYpWy]RWW�� ,]UDHOW�
EtUiOy�KDWiUR]DWRNUD��YDJ\�D�7DQiFV�HOp�NHU�O+ �J\HN�QDJ\KDWDOPL�pUGHNHN�iOWDO�PHJKDWiUR]RWW��
~Q�� UHMWHWW� YpWyMRJ� �KLGGHQ� YHWR��� HV]N|]pYHO� W|UWpQ+ V]HOHNWiOiViUD��PHO\QHN� N|YHWNH]WpEHQ�
W|EEHN� N|]|WW� D� FVHFVHQ�NpUGpV�� 7LEHW�� eV]DN�ÌURUV]iJ�� 9LHWQiP�� D� J\DUPDWL� KiERU~N� �J\H��
EL]RQ\RV�KLGHJKiERU~V�HOOHQWpWHN��YDODPLQW�V]iPRV�HJ\pE�SROLWLNDLODJ�pU]pNHQ\�NpUGpV�VRVHP�
NHU�OW�PHJWiUJ\DOiVUD�

� -DPHV� 1�� 5RVHQDX�PHJN�O|QE|]WHWL� HJ\PiVWyO� D]� ~Q�� WUDGLFLRQiOLV� �WUDGLWLRQDO� pV� D� ÅWHOMHVtWPpQ\�OHJLWLPLWiVWµ�
�SHUIRUPDQFH� OHJLWLPDF\�� 7|UWpQHOPL�V]HPSRQWEyO�D]�HOV + NRUiEEUD�YH]HWKHW+ YLVV]D��$PLW�D]�XUDONRGy�PRQGRWW��
D]W� DXWRPDWLNXVDQ�� IHOWpWHO� QpON�O� YpJUHKDMWRWWiN�� $� OHJLWLPLWiVQDN� H� IHQWL� IRUPiMD� LG +YHO� D]RQEDQ� iWDODNXOW�
ÅWHOMHVtWPpQ\�OHJLWLPLWiVViµ�� (]� D� N|YHWNH] +W� MHOHQWL�� Å+D� WH�� PLQW� YH]HW+ My� WHOMHVtWPpQ\W� Q\~MWDV]�� DNNRU� pQ�
WiPRJDWQL�IRJODN�pV�HOHJHW�WHV]HN�D�NtYiQViJDLGQDN��$]RQEDQ�KD�D�WHOMHVtWPpQ\HG�QHP�PHJIHOHO +��DNNRU�HOYHV]tWHG�D�
WiPRJDWiVRPDW�µ� 5RVHQDX�� -DPHV�0��� 7KH� $GDSWD WLRQ� RI� WKH�8QLWHG�1DWLRQV� WR� WKH� 7XUEXOHQW�:RUOG� LQ�� 7KDNXU��
5DPHVK��HG����3DVW�,PSHUIHFW��)XWXUH�81FHUWDLQ��7KH�81�DW�)LIW\� 0DFPLOODQ�3UHVV��������SS����������
� 7DGRNRUR��0DVD\XNL��$�-DSDQHVH�9LHZ�RQ�5HVWUXFWXULQJ�WKH�6HFXULW\�&RXQFLO�LQ��5XVVHWW��%UXF H��HG����7KH�2QFH�DQG�
)XWXUH�6HFXULW\�&RXQFLO ��1HZ�<RUN��6W��0DUWLQ
V�3UHVV��������S������
� )UDQFN� V]DYDLYDO� pOYH�� ÅIDFWRUV� WKDW� DIIHFW� RXU� ZLOOLQJQHVV� WR� FRPSO\� YROXQWDULO\� ZLWK� FRPPDQGVµ�� %+YHEEHQ��
Å/HJLWLPDF\�LV�D�SURSHUW\�RI�D�UXOH�RU�UXOH �PDNLQJ�LQVWLWXWLRQ�ZKLFK�LWVHOI�H[HUWV�D�SXOO�WRZDUG�FRPSOLDQFH�RQ�WKRVH�
DGGUHVVHG�QRUPDWLYHO\�EHFDXVH�WKRVH�DGGUHVVHG�EHOLHYH�WKDW�WKH�UXOH�RU�LQVWLWXWLRQ�KDV�FRPH�LQWR�EHLQJ�DQG�RSHUDWHV�
LQ� DFFRUGDQFH ZLWK�JHQHUDOO\�DFFHSWHG�SULQFLSOHV�RI� ULJKW�SURFHVV�µ� )UDQFN��7KRPDV�0��� 7KH�3RZHU�RI�/HJLWLPDF\�
$PRQJ�1DWLRQV� 1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV��������SS����������
� 'HWHUPLQDF\� 0LQpO�KDWiUR]RWWDEE��YLOiJRVDEE��HJ\pUWHOP ?EE�HJ\�QRUPD��DQQiO�LQNiEE�EHWD UWMiN��
�� 6\PEROLF�YDOLGDWLRQ� 0LQpO�QDJ\REE�DXWRULWiVD�YDQ�D�NLERFViWyQDN��PLQpO�W|EE�V]LPEROLNXV�JHV]WXV�|YH]L�D�QRUPD�
NHOHWNH]pVpW��DQQiO�QDJ\REE�V~OO\DO�HVLN�ODWED�
�� &RKHUHQFH� $�KDVRQOyN�KDVRQOyDQ�NH]HOpVH��D�N�O|QE|] +N�pVV]HU? PHJN�O|QE|]WHWpVH�PHJH U+VtWL�D�MRJN|YHWpVUH�
KDMODQGyViJRW�
�� $GKHUHQFH� ,JD]RGiV�D�MRJNHOHWNH]WHWpV��D�MRJpUWHOPH]pV��pV�D�YLWDUHQGH]pV�PiVRGODJRV�QRUPiLKR]��
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+DWpNRQ\ViJ

$� GHPRNUDWLNXVViJ� pV� D OHJLWLPLWiV�PHOOHWW� OHJJ\DNUDEEDQ� HPOHJHWHWW� LJpQ\� D]� HO +]+
NHWW+YHO�V]RURVDQ�|VV]HI�JJ+ KDWpNRQ\ViJ NpUGpVH��(J\�KDWpNRQ\DQ�P?N|G+ %7�NpSHV�SRQWRV�
LQIRUPiFLyNRQ�DODSXOy��My]DQ�G|QWpVHN�LG+EHQ�W|UWpQ+ PHJKR]DWDOiUD��PHO\HN�YpJUHKDMWiVD�LV�
EL]WRVtWYD� YDQ��� 1DSMDLQN� YDOyViJD� HWW+O� D]RQEDQ� WiYRO� iOO�� 'H� KRJ\DQ� OHKHW� HJ\� V]HUYH]HW�
KDWpNRQ\ViJiW�MDYtWDQL"�(J\HVHN�D�PXQNDPyGV]HUHN�MDYtW iViYDO��PiVRN�D�7DQiFV�NLE+YtWpVpYHO�
WDUWMiN�H]W�PHJYDOyVtWKDWyQDN�

$� Q\XJDWL� iOODPRN� iOWDO� KDQJR]WDWRWW� Qp]HW� V]HULQW� HJ\� PHJQ| YHOW� OpWV]iP~� pV�
HVHWOHJHVHQ� W|EE� iOODQGy� WDJRW� V]iPOiOy� %7�EHQ� ERQ\ROXOWDEE� HJ\H]WHWpVHNUH� pV�
PXQNDLJpQ\HVHEE� G|QWpVKR]DWDOL� IRO\DPDWRNUD� NHOO� V]iPtWDQL�� (]HQ� iOOiVSRQW� KtYHL� V]HULQW�
WHKiW�HJ\�W~O]RWW�NLE+YtWpV�ODVVtWDQi�D�G|QWpVKR]DWDOW��YDJ\LV�OHURQWDQi D�%7�KDWpNRQ\ViJiW�

(OWpU+ N|YHWNH]WHWpVUH�MXWRWWDN�D]RN��DNLN�V]HULQW�D�%7�UHSUH]HQWDWtYDEEi�WpWHOH�LQNiEE�
MDYtWMD� D� KDWpNRQ\ViJRW�� KLV]HQ� D� G|QWpVKR]DWDOEDQ� YDOy� V]pOHVHEE� UpV]YpWHO� EL]WRVtWDQi� D�
WHVW�OHW� KDWiUR]DWDLQDN� iOWDOiQRVDEE� HOIRJDGRWWViJiW�� D]D ]� D]� HJ\HV� G|QWpVHN� YpJUHKDMWiViUD�
YDOy�KDMODQGyViJRW�

1LQFV� HJ\VpJHVHQ� HOIRJDGRWW� iOOiVSRQW� DEEDQ� D� NpUGpVEHQ� VHP�� KRJ\� D� YpWyMRJ� OpWH�
PHQQ\LEHQ�KDW�NL�D�%7�P?N|GpVpQHN�HIIHNWLYLWiViUD��$]�HJ\LN�Qp]HW�V]HULQW�HOOHQH�KDW��KLV]HQ�
OHKHWHWOHQQp� WHV]L� D� MRJVpUW+ iOODQGy� WDJRN� MRJN|YHWpVUH� YDOy� NpQ\V]HUtWpVpW�� PiVRN� V]HULQW�
D]RQEDQ�pSSHQ�KRJ\�D]]DO� WHUHPWL�PHJ�D�KDWpNRQ\�PXQNDYpJ]pV� IHOWpWHOHLW��KRJ\�FVDN�RO\DQ�
KDWiUR]DWRN�HOIRJDGiViW�WHV]L�OHKHW+Yp��PHO\HN�WiPRJDWRWWViJD�EL]WRVtWRWW� ��

)RUPiOLV�pV�LQIRUPiOLV�UHIRUP

$� %7�YHO� NDSFVRODWRV� NRQNUpW� UHIRUPHONpS]HOpVHN� WiUJ\DOiVD� HO +WW�� pUGHPHV� U|YLGHQ�
NLWpUQL�,DQ�+XUG�WDQXOPiQ\iUD��� PHO\EHQ�D�V]HU]+ D�%7�W�LOOHW+HQ�N�O|QEVpJHW�WHV]�IRUPiOLV pV�
LQIRUPiOLV UHIRUP�N|]|WW��

$]� HO+EEL� D� KLYDWDORV�� ÅtUiVED� IRJODOWµ� iWIRUPiOiVW��� YDJ\LV� D� OHKHWHWOHQQHN� W?Q+
$ODSRNPiQ\�PyGRVtWiV ~WMiQ�W|UWpQ+ iWDODNtWiVW�MHO|OL��DPHO\QHN��HJ\HWOHQ�%7�W�pULQW+ SpOGiMD�
�� 9DJ\LV� D� YpWyMRJ� DONDOPD]iViYDO� YDOy� V]tQIDODN�P|J|WWL� IHQ\HJHW +]pV��1DKRU\��&pOLQH�� 7KH�+LGGHQ�9HWR� *OREDO�
3ROLF\�)RUXP��0D\�����������KWWS���ZZZ�JOREDOSROLF\�RUJ�VHFXULW\�YHWR����������KLGGHQYHWR�KWP������������
�� 5XVVHWW�² 2·1HLOO�² 6XWWHUOLQ��L�P��S������
�� )DVVEHQGHU��L�P��SS�����������
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D]������|V�NLE+YtWpV�YROW��'H�PLpUW� LV�RO\DQ�QHKp]�D]�(16=�$ODSRNPiQ\iQDN�PyGRVtWiVD"�$�
YiODV]W�PHJWDOiOMXN�D]�$ODSRNPiQ\����� FLNNpEHQ���

Å$� MHOHQ� $ODSRNPiQ\� PyGRVtWiVD� D]� (J\HV�OW� 1HP]HWHN� |VV]HV� WDJMDLUD� Qp]YH�
DNNRU� OpS� KDWiO\ED�� KD� D]W� D� .|]J\?OpV� WDJMDL� NpWKDUPDG� V]yW|EEVpJJHO�
HOIRJDGWiN�pV� D]�(J\HV�OW�1HP]HWHN� WDJMDLQDN�NpWKDUPDGD��N|]W�N�D�%L]WRQViJL�
7DQiFV� YDODPHQQ\L� iOODQGy� WDJMD�� VDMiW� DONRWPiQ\RV� HOMiUiViQDN� PHJIHOHO+HQ�
PHJHU+VtWHWWH�µ

$]�,DQ�+XUG�iOWDO�IHOYi]ROW�IRUPiOLV�UHIRUP�IRJDOPiW�NLWiJtWYD��H�N|UEH�VRUROQiP�D�%7�
LGHLJOHQHV� HOMiUiVL� V]DEiO\]DWiQDN� �3URYLVLRQDO 5XOHV� RI�3URFHGXUH�RI� WKH� 6HFXULW\�&RXQFLO���
PyGRVtWiViYDO�pOHWEH�OpSWHWHWW�~MtWiVRNDW��+R]]iWHV]HP��D]�HOP~OW�NpW�pYWL]HGEHQ�HUUH�VHP�YROW�
SpOGD�

7XGQXQN� NHOO� D]RQEDQ� D]W� LV�� KRJ\� D]� (16=� $ODSRNPiQ\D� EL]WRVtW� EL]RQ\RV� IRN~�
PR]JiVWHUHW�D�YiOWR]WDWiV�V]iPiUD� �� +XUG�H]HNHW�D�KLYDWDORV��IRUPiOLV�PyGRVtWiVL�SURFHG~UiW�
NLNHU�O+�� SXV]WiQ� ~M� J\DNRUODW� NLDODNtWiViYDO� EHYH]HWHWW� YiOWR]WDWiVRNDW� QHYH]L� LQIRUPiOLV�
UHIRUPRNQDN��� (]W�D�OHKHW+VpJHW�QHP�V]DEDG�DOiEHFV�OQ�QN��KLV]HQ�D]�2(:*�� PXQNiMiQDN�pV�
H� IRUPDOLWiVRNDW� QpON�O|]+ PyGV]HU� DONDOPD]iViQDN� N|V]|QKHW+ D]�� KRJ\� D]� HOP~OW� QpKiQ\�
pYEHQ� D� 7DQiFV� WHYpNHQ\VpJH� iWOiWKDWyEEi� YiOW��PXQNiMiEDQ�PD�PiU� D]�(16=� WDJViJiQDN� D�
NRUiEELQiO�VRNNDO�V]pOHVHEE�V]HJPHQVH�YHKHW�UpV]W� ��

�� +XUG�� ,DQ��6HFXULW\�&RXQFLO�5HIRUP�� ,QIRUPDO�0HPEHUVKLS�DQG�3UDFWLFH� LQ��5XVV HWW��%UXFH� �HG���� 7KH�2QFH�DQG�
)XWXUH�6HFXULW\�&RXQFLO� 6W��0DUWLQ·V�3UHVV��1HZ�<RUN��������SS����� �����
�� +XUG��L�P��S������
�� $]�$ODSRNPiQ\�IHO�OYL]VJiOiVD�FpOMiEyO�D�WDJiOODPRN�iOWDOiQRV�pUWHNH]OHW�LV�WDUWKDWQDN��D]�HVHWOHJHV�PyGRVtWiVRN�
KDWiO\EDOpSpVpKH]� D]RQEDQ� HEEHQ� D]� HVHWEHQ� LV� V]�NVpJHV�� KRJ\� D�.|]J\ ?OpV� WDJMDLQDN� NpWKDUPDGD�� N|]W�N� D�%7�
YDODPHQQ\L�iOODQGy�WDJMD��VDMiW�DONRWPiQ\RV�HOMiUiViQDN�PHJIHOHO +HQ�PHJHU+VtWVH��/iVG��$ODSRNPiQ\������FLNNH�
�� $�8�1��'2&� 6����5HY��� 3URYLVLRQDO�5XOHV�RI�3URFHGXUH�RI�WKH�6HFXULW\�&RXQFLO� �����EDQ�V]�OHWHWW��D]�ÅLGHLJOHQHVµ�
HO+WDJWyO�D]RQEDQ�D]yWD�VHP�VLNHU�OW�PHJV]DEDGXOQLD�� �����EDQ�������EHQ�������EHQ�������EHQ�������EHQ�� OHJXWyEE�
SHGLJ������EHQ�PyGRVtWRWWiN�
�� $]� $ODSRNPiQ\� iOWDO� EL]WRVtWRWW� PR]JiVWpU� D]RQEDQ NRUiQWVHP� HOHJHQG+ DKKR]�� KRJ\� EL]WRVtWDQL� OHKHVVHQ� D�
7DQiFV�HUHGPpQ\HV�P?N|GpVpW�D�;;,��V]i]DGEDQ�
�� +XUG��L�P��S������
�� 2SHQ�HQGHG�:RUNLQJ�*URXS�RQ�WKH�4XHVWLRQ�RI�(TXLWDEOH�5HSUHVHQWDWLRQ�RQ�DQG�,QFUHDVH�LQ�WKH�0HPEHUVKLS�RI�
WKH�6HFXULW\�&RXQFLO�DQG�2WKHU�0DWWHUV�UHODWHG�WR�WKH�6HFXULW\�&RXQFLO�� $�.|]J\?OpV������YpJpQ�KR]WD�OpWUH�H]W�D�
PXQNDFVRSRUWRW��
�� 8�1��'2&��$���������6WUHQJWKHQLQJ�RI�WKH�8QLWHG�1DWLRQV��$Q�$JHQGD�IRU�)XUWKHU�&KDQJH�� ��6HSWHPEHU�������DQG�
&RUU�������6HSWHPEHU�������SDU������SS�� �����$]�~Q��$UULD�IRUPXOD�DONDOPD]iVD��D�7&& �NRQ]XOWiFLyN�iOODQGyVXOiVD��D]�
HOQ|NL�WiMpNR]WDWyN�LQWp]PpQ\HVtWpVH��PLQG�RO\DQ�YiOWR]WDWiVRN��PHO\HN�VHJtWLN�D�7DQiFV�PXQNiMiQDN�iWOiWKDWyEEi��
KDWpNRQ\DEEi�YiOiViW�
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$�%L]WRQViJL�7DQiFV�|VV]HWpWHOH

$�UHIRUPMDYDVODWRN�UHQGV]HUH]+ iWWHNLQWpVpW�D�UHIRUP�OHJYLWDWRWWDEE� WHU�OHWpQHN��D�%7�
|VV]HWpWHOpW� pULQW+ MDYDVODWRNQDN� D� WiUJ\DOiViYDO� IRO\WDWRP�� (� MDYDVODWRNRQ� EHO�O�
PHJN�O|QE|]WHWKHWM�N�� D�NL]iUyODJ�D�QHP�iOODQGy� WDJViJ�Q|YHOpVpUH� LUiQ\XOy�HONpS]HOpVHNHW��
D]RNDW�D�IHOYHWpVHNHW��DPHO\HN�PLQG�D]�iOODQGy��PLQG�D�QHP�iOODQG y�WDJViJ�Q|YHOpVpW�FpOR]]iN��
HJ\� KDUPDGLN� NDWHJyULD� NLDODNtWiViW� V]RUJDOPD]y� WHUYHNHW�� YDODPLQW� D� WRWiOLV� iWDODNtWiV�
OHKHW+VpJpW�FpO]y��VRNDN�V]HULQW�XWySLV]WLNXVQDN�KDWy��MDYDVODWRNDW��

$� QHP� iOODQGy� WDJRN� Q|YHOpVpQHN� LJpQ\pUH NLYiOy� SpOGD� D]� �����|V� UHIRUP�� PHO\� D�
NRUiEEL���UyO�����UH�HPHOWH�D�QHP�iOODQGy�WDJRN�V]iPiW��$]�HOP~OW�pYWL]HG�iOODQGy�WDJ �E+YtWpVW�
HOXWDVtWy� MDYDVODWDL�� ² HJ\�NpW� NLYpWHOW+O�� HOWHNLQWYH� ² D� QHP�iOODQGy� WDJViJQDN� PiU� HJ\�
PyGRVtWRWW� IRUPiMiW� WDUWMiN� NtYiQDWRVQDN�� pQ� D]RQEDQ� H]HQ� HON pS]HOpVHNHW� VRNNDO� LQNiEE� D�
KDUPDGLN�NDWHJyULD�NLDODNtWiViW�FpO]y�MDYDVODWRN�FVRSRUWMiKR]�VRURORP�

$� %7� PHJUHIRUPiOiVD� NDSFViQ� HOKDQJ]y� MDYDVODWRN� MHOHQW +V� UpV]H� PLQG� D]� iOODQGy��
PLQG�D�QHP�iOODQGy�WDJRN�V]iPiQDN�Q|YHOpVpW�V]RUJDOPD]WiN��$]�HOP~OW�pYHNEHQ� D�WDJiOODPRN�
W|EEVpJH�� N|]W�N�0DJ\DURUV]iJ� LV�� H]W� D�PHJROGiVW� WiPRJDWWD�� 3HUV]H� YpOHPpQ\N�O|QEVpJHN�
YDQQDN� H� FVRSRUWRQ� EHO�O� LV�� PLQW� SO�� RO\DQ� NpUGpVHNEHQ�� SRQWRVDQ� KiQ\� QHP� iOODQGy� pV�
iOODQGy�WDJJDO�E+Y�OM|Q�D�7DQiFV��D]�~M�iOODQGy�WDJRNQDN�OHJ\HQ �H�YpWyMRJXN��VWE�

6]pOHVN|U? HJ\HWpUWpV� PXWDWNR]LN� D� V]HUYH]HW� PiVRGLN� OHJQDJ\REE� EHIL]HW +MH�� -DSiQ�
iOODQGy�WDJViJD�WHNLQWHWpEHQ��1pPHWRUV]iJ�WDJViJiQDN�WiPRJDWRWWViJD�~MDEEDQ�FV|NNHQW��DPL�
OHJLQNiEE�D]�,UDNRW�PHJV]iOOy�KDWDOPDNQDN�QHP�WHWV] + QpPHW�KR]]iiOOiVVDO��UHJLRQiOLV�KDWDOPL�
KDUFRNNDO��OiVG�RODV]�WLOWDNR]iV���YDODPLQW�D]�RUV]iJ�JD]GDViJL�SUREOpPiLYDO�PDJ\DUi]KDWy�

1HP�YLOiJRV�D]�VHP��KRJ\�D�IHMO+G+ YLOiJ�KiURP�I|OGUpV]pU+O�PHO\�iOODPRN�YiOKDWQiQDN�
D�%7�iOODQGy�WDJMDLYi��$�OHJJ\DNUDEEDQ�HPOtWHWW�MHO|OWHN�É]VLiEyO�,QGLD�pV�,QGRQp]LD��$IULNiEyO�
1LJpULD�� 'pO�$IULND� pV� (J\LSWRP�� PtJ� /DWLQ�$PHULNiEyO� %UD]tOLD�� 0H[LNy�� $UJHQWtQD�� D�
UHJLRQiOLV� EL]WRQViJSROLWLNDL� V]HPSRQWRN� pV� HJ\pE� N|U�OPpQ\HN� D]RQEDQ� PLQGHGGLJ�

�� 3O��2ODV]RUV]iJ��0H[LNy��7|U|NRUV]iJ��.DQDG D��6SDQ\RORUV]iJ��ÔM�=pODQG��3DNLV]WiQ��6YpGRUV]iJ�
�� 3HUYH]� 0XVKDUUDI�� SDNLV]WiQL� HOQ|N� V]HULQW� D]� iOODQGy� WDJRN� Q|YHOpVH� FVDN� WRYiEE� IRNR]Qi� D� %7 �Q� EHO�OL�
HJ\HQO+WOHQVpJHNHW�� H]pUW� NL]iUyODJ� D� QHP �iOODQGy� WDJViJ� E+YtWpVpW� WDUWMD� HOIRJDGKDWyQDN�� 0iVRN�� PLQW� SpOGiXO�
6YpGRUV]iJ�� D]�~M� iOODQGy� WDJRNUyO� YDOy�PHJHJ\H]pV�KLiQ\iEDQ�� LGHLJOHQHV� MHOOH JJHO� HOIRJDGKDWyQDN� WDUWDQiN�H]W�D�
PHJROGiVW�� $GGUHVV�E\�+�(��*HQHUDO�3HUYH]�0XVKDUUDI�3UHVLGHQW�RI�3DNLVWDQ�DW�WKH��� WK 6HVVLRQ�RI�WKH�81�*HQHUDO�
$VVHPEO\��1HZ�<RUN�����6HSWHPEHU�������$GGUHVV�E\�*HQHUDO�3HUYH]�0XVKDUUDI�3UHVLGHQW�RI�WKH�,VODPLF�5HSXEOLF� RI�
3DNLVWDQ�DW�WKH���WK 6HVVLRQ�RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��6HSWHPEHU�����������1HZ�<RUN� 6WDWHPHQW�E\�
+�(��0U��-DQ�2��.DUOVVRQ�$FWLQJ�0LQLVWHU�IRU�)RUHLJQ�$IIDLUV�DQG�0LQLVWHU�IRU�'HYHORSPHQW�&RRSHUDWLRQ��0LJUDWLRQ�
DQG� $V\OXP� 3ROLF\� RI� 6ZHGHQ� LQ� WKH� *HQHUDO� GHEDWH� RI� WKH� �� WK 5HJXODU� 6HVVLRQ� RI� WKH� *HQHUDO� $VVHPEO\� RI� WKH�
8QLWHG�1DWLRQV��1HZ�<RUN�����6HSWHPEHU������



7XUEpN�=ROWiQ�
$�%L]WRQViJL�7DQiFV�UHIRUPMD

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

ZZZ�NXO�YLODJ�KX � �� �

PHJDNDGiO\R]WiN�HJ\�NRQNUpW��D]�DGRWW�NRQWLQHQV�PLQGH J\LN�iOODPD�V]iPiUD�HOIRJDGKDWy�MHO|OW�
HJ\pUWHOP? EHD]RQRVtWiViW�

$]� HEEH� D� FVRSRUWED� WDUWR]y� MDYDVODWRNDW� QDJ\V]HU?HQ� V]HPOpOWHWL� D]� ~Q�� 5D]DOL�WHUY��
DPLW� D� .|]J\?OpV� ���� UHQGHV� �OpVV]DNiQDN�PDOD\VLDL� V]iUPD]iV~� HOQ|NH�� 5D]DOL� ,VPDLO� �����
PiUFLXViEDQ�WHUMHV]WHWW�D�%L]WRQViJL�7DQiFV�iWDODNtWiViYDO�IRJODNR]y�N|]J\?OpVL�PXQNDFVRSRUW�
HOp��

$�NLOHQFYHQHV�pYHNEHQ�QpKiQ\�Q\XJDWL�iOODP�N|UpEHQ�QpSV]HU ?Yp�YiOW�D]�~Q��TXLFN�IL[
PHJROGiV�� PHO\� D� QHP� iOODQGy� WDJRN� OpWV]iPiQDN� Q|YHOpVH� PHOOHWW� NL]iUyODJ� -DSiQ� pV�
1pPHWRUV]iJ� V]iPiUD� WHWWH� YROQD� OHKHW+Yp� D]� iOODQGy� WDJViJ�PHJV]HU]pVpW� �� $� IHMO+G+ YLOiJ�
iOODPDL�D]RQEDQ�KDWiUR]RWWDQ�HOXWDVtWRWWiN�H]W�D�WHUYH]HWHW��KLV]HQ�D]�WRYiEE�Q|YHOQp�D�IHMOHWW��
LOOHWYH�pV]DNL�RUV]iJRN�DUiQ\iW�D�%7�iOODQGy�WDJMDL�N|]|WW� ��

$�YLOiJV]HUYH]HW OpWUHKR]iViQDN�N|]HOHG+ KDWYDQDGLN�pYIRUGXOyMD�LV�KR]]iMiUXOW�DKKR]��
KRJ\� D�%7� UHIRUPMD�N|U�OL� YLWD�~MUD� OiQJUD�NDSMRQ��.|YHWYH� D]� HO +]+ pYHN�KDJ\RPiQ\DLW�� D]�
(16=�����.|]J\?OpVpQ�IHOV]yODOyNQDN�LV�V]LQWH�PLQGHJ\LNH�IRJODONR]RWW�H]]HO�D�NpUGpVVHO��7DOiQ�
FVDN�D]�V]iPtWRWW�~MGRQViJQDN���KRJ\�D�QpJ\��iOODQGy�WDJViJUD�NRPRO\�HVpOO\HO�SiO\i]y�iOODP�
%UD]tOLD�� ,QGLD�� -DSiQ� pV� 1pPHWRUV]iJ� YH]HW+L� |VV]HIRJWDN�� pV� PHJiOODSRGWDN� HJ\PiV�
V]iQGpNDLQDN�N|OFV|Q|V�WiPRJDWiViEDQ��$EEDQ�LV�HJ\HWpUWHWWHN��KRJ\�V]�NVpJHV�OHQQH D�QHP�
iOODQGy� WDJViJ� OpWV]iPiQDN� Q|YHOpVH� pV� UDMWXN� NtY�O� HJ\� DIULNDL� RUV]iJQDN� LV� KHO\HW� NHOOHQH�
EL]WRVtWDQL�D�%7�iOODQGy�WDJMDL�N|]|WW��YDODPLQW��KRJ\�D�YiOWR]WDWiV�pUGHNpEHQ�D�WRYiEELDNEDQ�
HJ\H]WHWLN�OpSpVHLNHW�LV���

$]�HXUR�I|GHUDOLVWiN�N|UpEHQ�IHOPHU�OW�HJ\�RO\DQ�JRQGRODW�LV��PHO\�V]HULQW�D]�DQJRO�pV�D�
IUDQFLD�iOODQGy�WDJViJRW�IHO�NpQH�YiOWDQL�HJ\�² D]�(XUySDL�8QLy�WDJRUV]iJDLW�PHJLOOHW+ ² N|]|V�
KHOO\HO��(�MDYDVODW�HJ\LN�OHJI+EE�V]RUJDOPD]yMD�D�UHJLRQiOLV�KDWDOPL�SR]tFLyMiW�IpOW+ 2ODV]RUV]iJ�
YROW��� DPHO\� H]� DONDORPPDO� D]� HXUySDL� HJ\VpJUH� pV� HJ\pE� PDJDV]WRV� pUGHNHNUH� YDOy�
KLYDWNR]iVVDO� SUyEiOWD� PHJDNDGiO\R]QL� D]� |U|N� ULYiOLV� 1pPHWRUV]iJ� iOODQGy� WDJJi� YiOiViW��
1RKD� $XV]WULD��� %HOJLXP��� 6YpGRUV]iJ��� V+W� PiU� D]� (XUySDL� 3DUODPHQW� NpSYLVHO+L�� LV�

�� 0�OOHU��-RDFKLP��5HIRUPLQJ�WKH�8QLWHG�1DWLRQV��7KH�4XLHW�5HYROXWLRQ� .OXZHU�/DZ�,QWHUQDWLRQDO��������S�����
�� 0�OOHU��L�P��S������
�� /iVG�SO��)RU�D�5HIRUP�RI�WKH�8QLWHG�1DWLRQV�6\VWHP ��$GGUHVV�E\�-RVFKND�)LVFKHU�0LQLVWHU�IRU�)RUHLJQ�$IIDLUV�RI�WKH�
)HGHUDO�5HSXEOLF�RI�*HUPDQ\�WR�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV��1HZ�<RUN�����6HSWHPEHU��������
�� 6WDWHPHQW�E\�WKH�0LQLVWHU�RI )RUHLJQ�$IIDLUV�WKH�+RQRXUDEOH�)UDQFR�)UDWWLQL�WR�WKH��� WK *HQHUDO�$VVHPEO\�RI�WKH�
8QLWHG�1DWLRQV��1HZ�<RUN��6HSWHPEHU����������
�� 6WDWHPHQW�E\�+�(��'U��%HQLWD�)HUUHUR �:DOGQHU�)HGHUDO�0LQLVWHU�IRU�)RUHLJQ�$IIDLUV�RI�WKH�5HSXEOLF�RI�$XVWULD�DW�
WKH���WK 6HVVLRQ�RI�WKH�8QLWHG�1DWLRQV�*HQHUDO�$VVHPEO\��1HZ�<RUN��6HSWHPEHU����������
�� 6WDWHPHQW�E\�+�(��0U��/RXLV�0LFKHO�'HSXW\�3ULPH�0LQLVWHU�DQG�0LQLVWHU�RI�)RUHLJQ�$IIDLUV�RI� WKH�.LQJGRP�RI�
%HOJLXP��1HZ�<RUN�����6HSWHPEHU������
�� 6WDWHPHQW� E\� +LV� ([FHOOHQF\� 0U�� *|UDQ� 3HUVVRQ� 3ULPH� 0LQLVWHU� RI� 6ZHGHQ� LQ� WKH� *HQHUDO� 'HEDWH� RI� WKH� �� WK
5HJXODU�6HVVLRQ�RI�WKH�*HQHUDO�$VVHPEO\�RI�WKH�8QLWHG�1DWLRQV��1HZ�<RUN�����6HSWHPEHU��������
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WiPRJDWyODJ�Q\LODWNR]WDN�D�IHQWL�HONpS]HOpVU+O��DQQDN�HOIRJDGiViUD�² HOV+VRUEDQ�)UDQFLDRUV]iJ�
pV�D]�(J\HV�OW�.LUiO\ViJ�YDOyV]tQ?VtWKHW+ HOOHQiOOiVD�PLDWW�² PLQLPiOLV�D]�HVpO\�

0LQW� PiU� NRUiEEDQ� XWDOWDP� Ui�� V]iPWDODQ� iOODP� DVSLUiO� iOODQGy� %7 �WDJViJUD�� $]�
iOODQGy� WDJRN� V]iPiQDN� W~O]RWW� PHJQ|YHOpVH� D]RQEDQ� NHGYH] +WOHQ�O� KDWKDW� D� 7DQiFV�
PXQNDYpJ]pVpQHN�KDWpNRQ\ViJiUD��eSSHQ�HPLDWW PHU�OW� IHO� D]�~Q�� UpJLyNDW�PHJLOOHW+ KHO\HN
NLDODNtWiViQDN�JRQGRODWD��PHO\�V]HULQW�D�QHP�HXUySDL�iOODPRNQDN�MiUy�~M�%7�WDJViJL�KHO\HNHW��
D]�DGRWW�I|OGUpV]KH]�WDUWR]y�N�O|QE|]+ RUV]iJRN�HVHWOHJ�HJ\PiVW�YiOWYD���URWiFLyV�� YDJ\�PiV��
DODSRQ��W|OWVpN�EH���

2ODV]RUV]iJ�NRUiEEL�URWiFLyV�PHJROGiVW V]RUJDOPD]y�LQGtWYiQ\D��D]D]�KRJ\�D�MHOHQOHJL�
iOODQGy�pV�QHP�iOODQGy�WDJRN�PHOOHWW��NHU�OM|Q�NLYiODV]WiVUD�HJ\�N�O|Q�RUV]iJFVRSRUW��PHO\QHN�
WDJMDL� ² D]� RGDWDUWR]yN� N|]pSKDWDOPL� V~O\iEyO� pV� EHIRO\iViEyO� NLIRO\yDQ� ² D� W|EEL (16=�
WDJiOODPKR]� NpSHVW� QDJ\REE� J\DNRULViJJDO� MHOHQKHWQpQHN�PHJ� D� %7� WDJMDLQDN� VRUiEDQ�� VHP�
KR]RWW� iWW|UpVW� D� 7DQiFFVDO� NDSFVRODWRV� YLWiEDQ�� 2ODV]RUV]iJ� H O+WHUMHV]WpVH� D� N|YHWNH]+NHW�
WDUWDOPD]WD�� D� %7�W� ��� ~M� KHOO\HO� NHOOHQH� NLE+YtWHQL�� PHO\HNHW� UHJLRQiOLV� FVRSRUWRN� N|]|WW�
RV]WDQiQDN� IHO�� PpJKR]]i� RO\� PyGRQ�� KRJ\� HJ\ �HJ\� KHO\HQ� KiURP� RUV]iJ� URWiFLyV� DODSRQ��
NpWpYHQWH�YiOWDQi�HJ\PiVW���

$� NLOHQFYHQHV� pYHN� N|]HSpQ� iOOW� HO+ 0RQDFR� D� QDSMDLQNEDQ� ~MUD� LJHQ� DNWXiOLV� IpO�
iOODQGy� WDJViJ �VHPL�SHUPDQHQW� PHPEHUV��� NLDODNtWiViQDN� |WOHWpYHO�� PHO\� V]HULQW� HJ\HV�

�� /iVG�SO��/DVFKHW�5HSRUW��5HSRUW�RQ�WKH�5HODWLRQV�EHWZHHQ�WKH�(XURSHDQ�8QLRQ�DQG�WKH�8QL WHG�1DWLRQV��&RPPLWWHH�
RQ�)RUHLJQ�$IIDLUV��+XPDQ�5LJKWV��&RPPRQ�6HFXULW\�DQG�'HIHQFH�3ROLF\��5DSSRUWHXU��DUPLQ�/DVFKHW�����'HFHPEHU�
����� �$������������� pV� 7DPiV� 7LERU�� (3 �MDYDVODW�� D]� XQLy� OHJ\HQ� D]� (16=� %7� WDJMD� 12/� ������ V]HSWHPEHU� ����
KWWS���ZZZ�QRO�KX�FLNN��������������������
�� 3HUPDQHQW�5HJLRQDO�5RWDWLQJ�6HDWV� ² 3556� 3O��6ODKHGGLQH�$EGHOODK��WXQp]LDL�(16= �QDJ\N|YHW�������IHEUXiU�����DL�
pV�PiUFLXV�����HL�Q\LODWNR]DWDL��/iVG��)DVVEHQGHU��L�P��S�������:LQNHOPDQQ��L�P��SS���� �����1RUYpJLD�MDYDVODWD��/iVG��
8�1��'2&��$�$&����������&53�������-XO\������
�� 3O��0DOD\VLD�MDYDVODWD��/iVG��8�1��'2&��$�$&����������&53����
�� 'DZV��6DP��6HHNLQJ�6HDWV��9RWHV�DQG�9HWRHV�LQ�� 7KH�:RUOG�7RGD\��/RQGRQ��9RO������1R������2FWREHU����� ��S������
�� $IULND�pV�É]VLD�|VV]HVHQ����D� ODWLQ�DPHULNDL�pV�NDULEL�RUV]iJRN����D�Q\XJDW �HXUySDL�pV�pV]DN�DPHULNDL�RUV]iJRN�
FVRSRUWMD����.HOHW�(XUySD�SHGLJ���KHO\HW�NDSQD���7HKiW�PLQGHQ���pYE +O���pY�MiUQD�D]�HJ\HV�IpO �iOODQGy�WDJRNQDN��(]�
D]W� MHOHQWL�� KRJ\� D� ��� IpO �iOODQGy� KHO\HQ� |VV]HVHQ� ��� N|]pSK DWDORP� URWiOyGQD�� )HOYHW+GLN� D� NpUGpV�� KRJ\� D� Wt]�
KDJ\RPiQ\RV�QHP�iOODQGy�KHO\HW��H�MDYDVODW�PHJYDOyVXOiVD�HVHWpQ��PLO\HQ�RUV]iJRN�W|OWHQpN�EH"�0LQLiOODPRN�WDOiQ"�
8�1��'2&��$�$&��������J���0D\����������� ���,WDO\��pV�'DZV��L�P��S������
�� $� VHPL�SHUPDQHQW IRJDOPiW� W|EEIpOHNpSSHQ� OHKHW� pUWHOPH]QL��(J\HVHN� V]HULQW� H]HN� ÅVHDWV� WR�EH�VKDUHG� IRU� WZR�
\HDU�SHULRGV�E\�WZR�RU�PRUH�FRXQWULHVµ ��H]]HO�V]HPEHQ�0DOD\VLD�D]RQ�D�YpOHPpQ\HQ�YDQ��KRJ\�H]� ÅD�WKLUG�FDWHJRU\�RI�
PHPEHUV�HOHFWDEOH�IRU�D�SHULRG�RI�ILYH�WR�VL[�\HDUVµ � /iVG��:LQNHOPDQQ��L�P��S������eQ�H]�XWyEEL�pUWHOPH]pVW�YHV]HP�
DODSXO�� D]]DO� D� NLHJpV]tWpVVHO �� KRJ\� PLQGHQ� RO\DQ� MDYDVODWRW� LGH� VRURORN�� DPHO\� D� MHOHQOHJL� QHP �iOODQGy� WDJRNDW�
PHJLOOHW+ ��pYQpO�KRVV]DEE�LG+V]DNRW�HPOtW��(J\HV�V]HU]+N�HJ\pENpQW�ÅWHQXUHG���VWDQGLQJ�PHPEHUVKLSµ HOQHYH]pVVHO�
LOOHWLN�H]W�D�PHJROGiVW��2WXQQX��2ODUD�$��� 7KH�3HDFH�DQG�6HFXULW\�$JHQGD�RI�WKH�8QLWHG�1DWLRQV��)URP�D�&URVVURDGV�
LQWR�WKH�1H[W�&HQWXU\� 3URFHHGLQJV�RI�WKH�,QDXJXUDO�6\PSRVLXP�RQ�WKH�8QLWHG�1DWLRQV�6\VWHP�LQ�WKH�7ZHQW\ �ILUVW�
&HQWXU\�� ������1RYHPEHU�������818�+HDGTXDUWHUV��7RN\R�� -DSDQ��KWWS���ZZZ�XQX�HGX�XQXSUHVV�XQ ���UHSRUW�KWPO�
�����������
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ÅYH]HW+ KDWDOPDNµ�� KRVV]DEE� LGHLJ� OHKHWQpQHN�D�7DQiFV� WDJMDL��$�PRQDFyL� MDYDVODW� V]HULQW�D�
OHN|V]|Q+ IpO�iOODQGy WDJRN�D]RQQDOL�~MUDYiODV]WiVD�LV�OHKHWVpJHV�OHQQH� ��

(J\�PiVLN��KDVRQOy�HUHGPpQQ\HO�MiUy�LQGtWYiQ\�D�QHP�iOODQGy�WDJRN�YRQDWNR]iViEDQ�
V]iPROQi�IHO�D]�D]RQQDOL�~MUDYiODV]WiV WLODOPiW��V�H]]HO�HJ\�YpWyMRJJDO�QHP�UHQGHONH]+��GH�IDFWR
iOODQGy�WDJViJRW�WHQQH�OHKHW+Yp���

1pKiQ\� V]HU]+ ² D]� HGGLJ� HPOtWHWW� MDYDVODWRNQiO� VRNNDO� WRYiEE� PHQYH� ² D� %7�W�
DODSMDLEDQ�YiOWR]WDWQi�PHJ��1RKD�H�UDGLNiOLV�HO+WHUMHV]WpVHN�PHJYDOyVXOiViUD�D�N|]HOM|Y+EHQ�
QHP� VRN� D]� HVpO\��PpJLV� IRQWRVQDN� WDUWRP�� KRJ\� H]HNNHO� LV� IRJODNR]QXQN�� KLV]HQ D� V]HU]+N�
PHJOiWiVDL�QDJ\RQ�LV�HOJRQGRONRGWDWyDN�

.|]WXGRWW�� KRJ\� )|OG�QN� iOODPDLQDN� SROLWLNDL�� JD]GDViJL�� NDWRQDL� HUHMH� LG +YHO�
PHJYiOWR]KDW�� (J\LN�N� IHMO+GLN�� D�PiVLN� KDQ\DWOLN�� *RQGROMXQN� FVDN� D]� i]VLDL� NLVWLJULVHNUH��
YDJ\�pSSHQ�2URV]RUV]iJUD��(EE+O�LQGXOW�NL�-HIIUH\�/DXUHQWL��DNL�PiU�pYHN�yWD�KDQJR]WDWMD��KRJ\�
HJ\�HVHWOHJHV�%7�UHIRUPQiO�QHP�FpOV]HU? D]�~M�WDJRN�QpY�V]HULQWL�U|J]tWpVH��KLV]HQ�D�QHP]HWN|]L�
HU+YLV]RQ\RN� PHJYiOWR]iVD� HVHWpQ� D� MHOHQOHJLKH]� KDVRQOy� SUREOpPiNNDO� WDOiOQiN� V]HPEH�
PDJXNDW�D]RN��DNLN�NpV+EE�D�%7�iWDODNtWiViW�NtYiQQiN�

/DXUHQWL�H]pUW�~J\�JRQGROMD��KRJ\�D�%7�WDJMDLQDN�NLYiODV]WiViQiO�IRNR]DWRVDQ�iW�NHOOHQH�
iOOQL�D�WHOMHVtWPpQ\��D�WHOMHVtW+NpSHVVpJ�V]HULQWL�V]HOHNFLyUD��(]�D]W�MHOHQWHQp��KRJ\�D�%7�HJ\HV�
WDJMDLW� D� M|Y+EHQ� REMHNWtY� NULWpULXPRN� �SO�� D]�(16=�EL]RQ\RV�P?YHOHWHNKH]�Q\~MWRWW� DQ\DJL��
V]HPpO\]HWL��ORJLV]WLNDL�WiPRJDWiVD��V]HULQW�YiODV]WDQiN��$�QHP]HWN|]L�HU +YLV]RQ\RN�HVHWOHJHV�
YiOWR]iVDL�PLDWW�D]�HJ\HV�iOODPRN�KR]]iMiUXOiVL�NpSHVVpJpW�EL]RQ\RV�LG +V]DNRN�HOWHOWpYHO�~MEyO�
IHOpUWpNHOQpN��pV�D�%7�WDJViJL�KHO\HNHW�D]�tJ\�NDSRWW�HUHGPpQ\HN�DODSMiQ�RV]WDQiN�V]pW� ��

:DOWHU�+RIIPDQQ �����EHQ�V]�OHWHWW�MDYDVODWD�V]HULQW�HO+V]|U�|W��SpQ]�J\L�KR]]iMiUXOiV�
pV�ODNRVViJV]iP�V]HPSRQWMDL�DODSMiQ�NLYiODV]WRWW��NYi]L �iOODQGy�WDJJDO�NHOOHQH�NLE+YtWHQL�D�%7�
W��(]HQ�iOODPRN�PHJEt]DWiVD�Wt]�pYLJ�V]yOQD��$�Wt]�pYHV�LG +V]DN�HOWHOWpYHO�D�MHOHQOHJL�Å|U|N|Vµ�
iOODQGy� WDJViJRW� LV� IHOYiOWDQi�D� Wt]� pYUH�V]yOy�NYi]L �iOODQGy� WDJViJ��� $�QHP�iOODQGy� WDJRNDW��
+RIIPDQQ�HONpS]HOpVH�V]HULQW��D]�HJ\HV�UpJLyNQDN�NHOOHQH�Y iODV]WDQLXN��(J\�V~O\R]RWW�V]DYD]iVL�

�� Å/HDGLQJ�SRZHUVµ
�� 8�1��'2&��$�$&����������&53��������-XQH������
�� $XV]WUiOLD�� (FXDGRU�� +ROODQGLD�� ÔM �=pODQG�� 1RUYpJLD�� .DQDGD� pV� 1pPHWRUV]iJ� YHWHWWpN� IHO� H]W� D]� |WOHWHW��
)DVVEHQGHU��L�P��S�������'DZV��L�P��S������
�� /DXUHQWL� D�PyGV]HUW� ÅTXDQWLILFDWLRQ�RI�FDSDFLWLHVµ �QHN��D]D]�D�NpSHVVpJHN�V]iPV]HU ?VtWpVpQHN��PDJiW�D]�HOMiUiVW�
SHGLJ�ÅSHULRGLF�UHYDOXDWLRQ�RI�FDSDFLW\�WR�FRQWULEXWHµ �QDN��D]D]�D�KR]]iMiUXOiVL�NpSHVVpJ�LG +V]DNRV�IHOpUWpNHOpVpQHN�
QHYH]L�� /DXUHQWL�� -HIIUH\�� 5HIRUPLQJ WKH� 6HFXULW\� &RXQFLO��:KDW� $PHULFDQ� ,QWHUHVWV" 81$�86$�2FFDVLRQDO� 3DSHU�
6HULHV��81$�86$��1HZ�<RUN��������/DXUHQWL��-HIIUH\�� 5HIRUPLQJ�WKH�8QLWHG�1DWLRQV�6HFXULW\�&RXQFLO��:LOO�,WV�7LPH�
(YHU� &RPH" 3DSHU� SUHVHQWHG� DW� WKH� Å:KDW� LV� H[SHFWHG� RI� 8QLWHG� 1DWLRQV� GLSORPDF\� QRZ"³6HHNLQJ� SHDFH� DQG�
SURVSHULW\�LQ�WKH���VW FHQWXU\µ�V\PSRVLXP��7RN\R�����0DUFK�������KWWS���ZZZ�XQD �XVD�RUJ������������
�� $�V]HU]+ WHUYHL�V]HULQW� WHKiW������W+O�D�K~V]WDJ~UD�E+Y�OW�%7���iOODQGy����NYi]L �iOODQGy�����QHP�iOODQGy�WDJEyO��
�����W+O�SHGLJ����NYi]L�iOODQGy�pV����QHP�iOODQGy�WDJEyO�iOOW�YROQD�
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UHQGV]HU�V]HULQW�P?N|G+��PHJHU+VtWHWW�.|]J\?OpV�SHGLJ�NpSHV�OHQQH�PHJDNDGiO\R]QL�EL]RQ\RV�
%7� KDWiUR]DWRN� YpJUHKDMWiViW�� +RIIPDQQ� D]W� LV� NtYiQDWRVQDN� WDUWMD�� KRJ\� D� 1HP]HWN|]L�
%tUyViJRW� PHJLOOHVVH� D� EtUyL� IHO�OYL]VJiODW� MRJD� D� QHP� DJUHVV]LyUyO� G|QW+ %7� KDWiUR]DWRN�
WHNLQWHWpEHQ���

0DXULFH� %HUWUDQG ÅWDEXOD� UDVDµ NRQFHSFLyMD� HJ\� WHOMHVHQ� ~M� %L]WRQViJL� 7DQiFV�
OpWUHKR]iViW� FpOR]]D�� $]� iOWDOD� HONpS]HOW� ��� WDJ~� ~Q�� *OREiOLV� %L]WRQViJL� 7DQiFVEDQ� �*%7�� D�
V]i]PLOOLyQiO� QDJ\REE� ODNRVViJV]iP~� iOODPRN�� LOOHWYH� D]RN�� PHO\HN� D� YLOiJ� |VV] �*13�MpQHN�
OHJDOiEE� �����iW� iOOtWMiN� HO+�� DXWRPDWLNXVDQ� WDJViJRW� V]HUH]QpQHN�� $� PHJPDUDGW� KHO\HNHW�
UHJLRQiOLV� HOHNWRUL� WHVW�OHWHN�� iOWDO� YiODV]WRWW� iOODPRN� NDSQiN� PHJ�� +DWiUR]DWDLW� D� *%7�
HJ\V]HU? W|EEVpJJHO�� HVHWHQNpQW�SHGLJ� ����RV�PLQ+VtWHWW� W|EEVpJJHO�� YDJ\� V~O\R]RWW� V]DYD]DWL�
HOY� DONDOPD]iViYDO� KR]Qi�� $� *OREiOLV� %L]WRQViJL� 7DQiFVEDQ�� PHO\QHN� PDQGiWXPD� W|EEp �
NHYpVEp� IHO|OHOQp� D� MHOHQOHJL� %7� pV� (&262&� PDQGiWXPiW�� HJ\HWOHQ� iOODP� VHP� UHQGHONH]QH�
YpWyMRJJDO���

$�YpWyMRJ

$�%7�iWDODNtWiViQDN��D�WDJViJ�|VV]HWpWHOH�PHOOHWW��D�YpWyMRJ�D�PiVLN�NXOFVNpUGpVH��$UUyO�
D]�HO+MRJUyO�YDQ�LWW�V]y��PHO\HW�VRNDQ� ² N�O|Q|VHQ�D�IHMO+G+ RUV]iJRN�² DQWLGHPRNUDWLNXVQDN��
DQDNURQLV]WLNXVQDN�� LJD]ViJWDODQQDN� WDUWDQDN�� PtJ� PiVRN� ² HOV+VRUEDQ� D� MHOHQOHJL� iOODQGy�
WDJRN� ² D]� iOWDOXN� Q\~MWRWW� P~OWEHOL�� LOO�� MHOHQOHJL� ILQDQFLiOLV�� NDWRQDL� KR]]iMiUXOiVXN�� YDJ\�
EL]RQ\RV�PDJDWDUWiVRNWyO�YDOy�WDUWy]NRGiV�PHJpUGHPHOW� TXLG�SUR�TXR�MDNpQW�WHNLQWHQHN�HUUH�
D]�LQWp]PpQ\UH���

(J\� KDWiUR]DW� FVDN� DNNRU OHKHW� KDWpNRQ\�� KD� DQQDN�PHJKR]DWDOiW� pV� YpJUHKDMWiViW� D�
QDJ\KDWDOPDN� LV� WiPRJDWMiN��� (]pUW� D� YpWyMRJ�� OHJDOiEELV� D]� iOODQGy� WDJRN� V]HULQW�� FVXSiQ�

�� $�V~O\R]RWW�V]DYD]iVL�UHQGV]HUW�D]RQEDQ�FVDN�N|OWVpJYHWpVL�pV�PiV�IRQWR V�NpUGpVHN�PHJYLWDWiVDNRU��LOOHWYH�D�%7 �
KDWiUR]DWRN�YpJUHKDMWiViQDN�PHJDNDGiO\R]iVDNRU�DONDOPD]QiN���+RIIPDQQ��:DOWHU��(VT��� 8QLWHG�1DWLRQV�6HFXULW\�
&RXQFLO� 5HIRUP� DQG� 5HVWUXFWXULQJ� /LYLQJVWRQ�� 1-�� &HQWHU� IRU�81�5HIRUP�(GXFDWLRQ�� ������ $�P ? HJ\HV� UpV]OHWHL�
PHJWDOiOKDWyDN�D]�DOiEEL�KRQODSRQ��KWWS���ZZZ�XQUHIRUPFHQWHU�RUJ�RUJV�KWP������������
�� %HUWUDQG� V]HULQW� D� UHJLRQiOLV� HOHNWRUL� WHVW�OHWHN� �UHJLRQDO� HOHFWRU� FROOHJH�� iOWDO� YiODV]WRWW� *%7� WDJRN� V]iPD� ���
OHQQH��
�� *KHEDOL��9LFWRU�<YHV��8QLWHG�1DWLRQV�5HIRUP 3URSRVDOV�VLQFH�WKH�(QG�RI�WKH�&ROG�:DU��$Q�2YHUYLHZ� LQ��%HUWUDQG��
0DXULFH�² :DUQHU��'DQLHO��HGV����$�1HZ�&KDUWHU�IRU�D�:RUOGZLGH�2UJDQLVDWLRQ"� .OXZHU�/DZ�,QWHUQDWLRQDO��������SS��
������
�� 3O�� D]�(16=�UHQGV]HUHQ�� D]D]�D�QHP]HWN|]L� MRJ�pV�D�PXOWLODWHUDOL]P XV�HOYHL�iOWDO�PHJKDWiUR]RWW�NHUHWHNHQ�NtY�O�
YDOy� ÅWHYpNHQ\NHGpVW+Oµ� YDOy� WDUWy]NRGiVUD� NHOOHQH� LWW� JRQGROQXQN�� D]RQEDQ� D� W|UWpQHOPL� WDSDV]WDODWRN� pV�
N�O|Q|VHQ� D� OHJXWyEEL� LUDNL� HVHPpQ\HN� IpQ\pEHQ� H]� D]� pUYHOpV� LJHQ�NRPRO\WDODQQDN� W ?QLN�� )HOPHU�O� D� NpUGpV� D]�
(J\HV�OW�ÉOODPRN�PHJpUGHPOL�H]W�D�VSHFLiOLV�HO +MRJRW"�'DZV��L�P��S�������
�� 7DGRNRUR��L�P��S������
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HJ\IDMWD� SOXV]� JDUDQFLD� DUUD�� KRJ\� D� N|OWVpJYLVHO+ iOODPQDN� QH� NHOOMHQ� UpV]W� YHQQLH� RO\DQ�
DNFLyEDQ��PHO\HW�|QPDJD�QHP�WiPRJDW���

(O+IRUGXOW�PiU��KRJ\�HJ\�VSHFLiOLV�HO+MRJRNNDO�QHP�UHQGHONH]+ QDJ\KDWDORP�ILJ\HOPHQ�
NtY�O� KDJ\WD� D]� DGRWW� V]HUYH]HW� KDWiUR]DWiW� �� V+W� HVHWOHJ� NL� LV� OpSHWW� EHO+OH��� eSSHQ� H]pUW� D�
YpWyMRJRW� VRNDQ� FVDN� D� QHP]HWN|]L� UHDOLWiVRN� HJ\IDMWD� pOH WK? OHNpSH]+GpVpQHN� WDUWMiN��
9pOHPpQ\�N� V]HULQW�� QHP� D� YpWyMRJ� PDJD�� KDQHP� D� YpWyMRJJDO� YDOy� YLVV]DpOpV� D]�� DPL� ²
N�O|Q|VHQ�D�KLGHJKiERU~�LGHMpQ�² DNDGiO\R]WD�D�%7�KDWpNRQ\�P?N|GpVpW���

(J\�RO\DQ�YLOiJEDQ�D]RQEDQ��DKRO�D]�(16=�iOWDO�LUiQ\tWRWW�EpNHIHQQWDUW y�PLVV]LyNEDQ�
YDOy� UpV]YpWHO� V]LQWH� WHOMHVHQ� |QNpQWHV�� pV� D� %7� HJ\HV� WDJMDL� ILWW\HW� KiQ\YD� D]� $ODSRNPiQ\�
UHQGHONH]pVHLUH��ÅYLOiJPHJYiOWyµ�XQLODWHUDOLVWD�SROLWLNiW�J\DNRUROQDN��D�YpWyMRJ�OpWH�D]�iOODQGy�
WDJRN�iOWDO�KDQJR]WDWRWW�ÅHOOHQpUWpN�HOYµ�DODSMiQ�HJ\UH�NHYpVEp�LJD]ROKDWy���

$� YpWyMRJ� YiOWR]DWODQ� IRUPiEDQ� W|UWpQ+ IHQQWDUWiVD�� YDJ\LV� KRJ\� HJ\� NLE+YtWHWW� %7�
HVHWpQ�LV�FVDN�D�MHOHQOHJL�|W�iOODQGy�WDJ�UHQGH ONH]]HQ�YpWyMRJJDO��� YDOyV]tQ?OHJ�D�QDSMDLQNEDQ�
PiU� J\DNUDQ� KDOOKDWy� NULWLNXV� KDQJRN� WRYiEEL� IHOHU+V|GpVpW� MHOHQWHQp�� H]pUW� KRVV]~� WiYRQ�
OHJDOiEELV�iWJRQGRODQGy�D�MHOHQOHJL�KHO\]HW�IHQQWDUWiVD�

$�YpWyMRJ�PHJV]�QWHWpVH�� D�PiVLN�YpJOHW��PHO\� ² W|EEHN�N|]|WW� ² D� MHOHQOHJL�iOODQGy�
WDJRN� HOOHQiOOiVD� PLDWW� NLYLWHOH]KHWHWOHQ�� 6RNDQ� DQWLGHPRNUDWLNXV� HV]N|]QHN� WHNLQWLN�� pQ�
PpJVHP�WDUWRP�H]W�D�VSHFLiOLV�HO+MRJRW�HOHYH�KLEiV��LJD]ViJWDODQ�HOJRQGROiVQDN��)X UFVD�OHQQH��
KD�HJ\�N|OWVpJYLVHO+��QDJ\� ODNRVViJV]iP~��EHIRO\iVRV�iOODP��pV�D]� pSSHQ�%7 �WDJJi�YiODV]WRWW�
PLQLiOODPRN� D]RQRV� MRJRNNDO� UHQGH ONH]QpQHN� D� 7DQiFVEDQ�� .�O|Q|VHQ� HJ\� RO\DQ� NRUEDQ��
DPLNRU�D�V]XYHUpQ�HJ\HQO+VpJHQ�DODSXOy�iOODPN|]SRQW~ViJ�HJ\UH�LQNiEE�PHJNpUG +MHOH]+GLN�

$PHQQ\LEHQ�D�WDJiOODPRN�D�IHQWL�NpW�PHJROGiVW�QHP�WDUWMiN�HOIRJDGKDWyQDN��V]iPWDODQ�
HJ\pE� OHKHW+VpJ�N|]�O� YiODV]WKDWQDN�� H]HN� D]RQEDQ� HJ\W+O�HJ\LJ�D� MHOHQOHJL� YpWyMRJ�EL]RQ\RV�
PpUWpN?PyGRVtWiViW�NtYiQMiN�

�� 'DZV��L�P��S������ $�NLOHQFYHQHV�pYHN�(16=�EpNHIHQQWDUWy�PLVV]LyLEDQ�UpV]WYHY + iOODPRN�N|UpW�YL]VJiOYD��D]RQEDQ�
NLGHU�O�� KRJ\� H]� D]� pUY�QDSMDLQNEDQ�QH P�iOOMD�PHJ� D�KHO\pW�� KLV]HQ� MHOHQOHJ� D� Wt]� OHJW|EE�NpNVLVDNRVW� DGy�RUV]iJ�
PLQGHJ\LNH� D� IHMO+G+ YLOiJ� WDJMD�� /iVG�� /HKRF]NL� %HUQDGHWW�� $� IHMO +G+ iOODPRN� UpV]YpWHOH� D]� (16=� EpNHIHQQWDUWy�
WHYpNHQ\VpJpEHQ�² N�O|Q|V�WHNLQWHWWHO�3DNLV]WiQUD�� .�O�9LOiJ� ,��pYIRO\DP���������S�����ZZZ�NXO�YLODJ�KX �����������
�� 3O��(&262&��.|]J\?OpV
�� 3O��81(6&2
�� %RXUDQWRQLV��'LPLWURV��5HIRUP�RI�WKH�6HFXULW\�&RXQFLO�DQG�WKH�1RQ �$OLJQHG�6WDWHV�LQ�� ,QWHUQDWLRQDO�3HDFHNHHSLQJ�
9RO�����1R����6SULQJ�������S������
�� 'DZV��L�P��S������
�� $� ���HV� pYHNEHQ� W|EEHN� N|]|WW� $XV]WUiOLD�� &KLOH�� (FXDGRU�� 2ODV]RUV]iJ�� 0DXULWLXV�� 3DNLV]WiQ�� 6]DPRD��
6SDQ\RORUV]iJ��6YpGRUV]iJ�pV�,]ODQG�WiPRJDWWiN�H]W�D�PHJROGiVW�� )DVVEHQGHU��L�P��S�������$]�����.|]J\ ?OpVHQ�SO��D]�
(J\HV�OW�.LUiO\ViJ�EHV]pOW�HQQHN�V]�NV pJHVVpJpU+O��
�� 3O�� .ROXPELD�� .XED�� *XDWHPDOD�� 0DODM]LD�� ÔM �=pODQG�� /tELD�� 6]XGiQ� pV� -HPHQ� WiPRJDWWiN� NRUiEEDQ� H]W� D�
PHJROGiVW��/iVG��)DVVEHQGHU��L�P��S������
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$� YpWyMRJ� ~M� iOODQGy� WDJRNUD� W|UWpQ+ HVHWOHJHV� NLWHUMHV]WpVpQHN�� KDWiVD� D� %7�
PHJtWpOpVpUH�Qp]YH��DWWyO�I�JJ��KRJ\�PHO\�iOODPRN�OHQQpQHN�D�YpWyMRJJDO�UHQGHONH] + ~M�iOODQGy�
WDJRN��(J\HV�IHMO+G+ RUV]iJRN�iOODQGy�WDJJi�YiOiVD�MDYtWDQi�D�%7�OHJLWLPLWiViW��HQQHN�D]RQEDQ�
D]�HOOHQNH]+MH�W|UWpQQH�DNNRU��KD�FVDN�-DSiQ�pV�1pPHWRUV]iJ�UpV]HV�OQH�HEEHQ�D]�HO +MRJEDQ�

$�YpWyMRJ�DONDOPD]KDWyViJiQDN�NRUOiWR]iViW WiPRJDWyN�� V]?NtWHQpN�D]RQ�NpUGpVHNQHN�
D� N|UpW�� PHO\HNNHO� NDSFVRODWEDQ� D� YpWyMRJJDO� UHQGHONH]+ WDJRN� pOKHWQpQHN� H� VSHFLiOLV�
MRJXNNDO��� 7|EEHQ�MDYDVROWiN��KRJ\�FVDN�D]�$ODSRNPiQ\�9,,��IHMH]HWH �� DOi�WDUWR]y�G|QWpVHNQpO�
OHJ\HQ� J\DNRUROKDWy� D� YpWyMRJ�� YLV]RQW� NL]iUQiN� DQQDN� DONDOPD]KDWyViJiW� D]� DOiEEL�
NpUGpVHNQpO���� �D�� ~M� WDJRN� IHOYpWHOH��� �E�� WDJViJL� MRJRN� IHOI�JJHV]WpVpYHO� NDSFVRODWRV�
G|QWpVHN��� �F�� WDJRN� V]HUYH]HWE+O� W|UWpQ+ NL]iUiVD��� �G�� D� )+WLWNiU� NLQHYH]pVH��� �H��
KXPDQLWiULXV�MRJJDO�NDSFVRODWRV�NpUGpVHN���I��RO\DQ�YLWiNEDQ��DKRO�D]�HJ\LN�IpO�HJ\�iOODQGy�WDJ��
�J�� LGHLJOHQHV� UHQGV]DEiO\RN��� �K�� D]� $ODSRNPiQ\� ���� FLNNH� DODSMiQ� KR]RWW� G|QWpVHN�� �L��
LQWp]NHGpVHN� D� PHJHO+]+ GLSORPiFLD� NHUHWpEHQ�� �M�� (16=�PHJILJ\HO+N� NLN�OGpVH�� �N���
LQIRUPiFLyJ\?MWpVVHO� pV� WpQ\IHOWiUiVVDO� NDSFVRODWRV� LQWp]NHGpVHN�� �O�� EL]RQ\RV� �J\HN�
1HP]HWN|]L�%tUyViJ�HOp�XWDOiVD���

(OYLOHJ� D� YpWyMRJ� DONDOPD]KDWyViJiQDN� V]?NtWpVpW� MHOHQWHQp� D]� LV�� KD� NLWHUMHV]W+HQ�
pUWHOPH]QpN�D]�HOMiUiVL�NpUGpVHN�� N|UpW��

$�QpKiQ\�iOODP�iOWDO� IHOYHWHWW� FVRSRUW�YpWy PyGV]HUpQHN�LQWp]PpQ\HVtWpVH�HVHWpQ�HJ\�
G|QWpV�PHJKL~VtWiViKR]�DGRWW�HVHWEHQ�NHWW+��� KiURP�� YDJ\�HVHWOHJ�QpJ\�iOODQGy�WDJ�QHPOHJHV�
V]DYD]DWD�OHQQH�V]�NVpJHV��

$]� ~Q�� YpWyMRJ� DONDOPD]iVL� pYHV� NYyWD�� EHYH]HWpVH� KDWpNRQ\� PyGV]HU� OHKHWQH� D�
YpWyMRJJDO� YDOy� YLVV]DpOpVHN� PHJHO+]pVpUH�� KLV]HQ� D� YpWyMRJJDO� UHQGHONH]+ %7�WDJRN� FVDN� D�
OHJV]�NVpJHVHEE�HVHWHNEHQ�Q\~OQiQDN�HKKH]�D]�HV]N|]K|]� ��

�� $]�iOODQGy�WDJViJUD�SiO\i]y�iOODPRN��SO��%UD]tOLD��1pPHWRUV]iJ��-DSiQ��WHUPpV]HWHVHQ�H]W�D�PHJR OGiVW�WiPRJDWMiN��
V�D]�HOP~OW�pYHNEHQ�PiU�W|EEV]|U�WLOWDNR]QDN�D�YpWyMRJ�QpON�OL�ÅPiVRGUDQJ~µ�iOODQGy�WDJViJ��YDJ\�(16= �HQ�EHO�OL�
V]yKDV]QiODWWDO�pOYH��D�ÅNDV]WUiOW�ELNDµ�V]HUHS�HOOHQ��/DXUHQWL���������L�P��S�����
�� $]�����.|]J\?OpVHQ�SO��6YpGRUV]iJ�pV�0H[ LNy�V]RUJDOPD]WD�D�YpWy�NRUOiWR]iViW�
�� $]�����.|]J\?OpVHQ�SO��6YpGRUV]iJ�pV�0H[LNy�V]RUJDOPD]WD�D�YpWy�NRUOiWR]iViW�
�� (OMiUiV�D�EpNH�YHV]pO\H]WHWpVH��D�EpNH�PHJV]HJpVH�pV�WiPDGy�FVHOHNPpQ\HN�HVHWpQ�
�� .RUiEEDQ�SO�� D�1$0��&RVWD�5LFD��*KiQD�� -DPDLFD��0H[LN y�� 3HUX�� 6]LQJDS~U�� 6SDQ\RORUV]iJ�� (J\HV�iOODPRN� �3O��
7XQp]LD��ÌURUV]iJ��0H[LNy��6]ORYpQLD��%HOL]H��3HUX��SHGLJ�NRQNUpWDQ�PHJKDWiUR]WiN�D]RQ�NpUGpVHN�N|UpW��PHO\HNQpO�
NL]iUQiN�D�YpWyMRJ�DONDOPD]iViQDN�OHKHW +VpJpW��)DVVEHQGHU��L�P��SS����� ������
�� /iVG��$ODSRNPiQ\����FLNN�����EHN�
�� /iVG��$ODSRNPiQ\����FLNN�
�� /iVG��$ODSRNPiQ\����FLNN�
�� /iVG��$ODSRNPiQ\�����FLNN�
�� /iVG��$ODSRNPiQ\�����FLNN�
�� /iVG��$ODSRNPiQ\�����FLNN�
�� /iVG��$ODSRNPiQ\�����FLNN�����EHNH]GpV�
�� 3O��0RQJyOLD��6]LQJDS~U��7XQp]LD��+ROODQGLD� 2ODV]RUV]iJ��0DODM]LD��� )DVVEHQGHU��L�P��SS�����������
�� 3O��%HOL]H��:LQNHOPDQQ��L�P��S�����
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$]� ~Q�� N�OV+ NRQWUROO KtYHL�� SHGLJ� NtYiQDWRVQDN� WDUWDQiN�� KRJ\� HJ\� D� 7DQiFVWyO�
HON�O|Q�O+ (16=�V]HUY��SO��.|]J\?OpV���HO+UH�PHJKDWiUR]RWW�N|U�OPpQ\HN�IHQQiOOiVD�HVHWpQ��SO��
DPLNRU� FVDN� HJ\� iOODQGy� WDJ� V]DYD]� QHPPHO�� KDWiO\WDODQtWKDVVD� D� NLYHWHWW� YpWyW�� H]]HO�
WXODMGRQNpSSHQ�IHO�OEtUiOYD�D�YpWyMRJiYDO�pO+ iOODP�G|QWpVpW�

(J\�HONpS]HOpV�D]�XWROVy�SLOODQDWEDQ

������GHFHPEHU���iQ�NHU�OW�Q\LOYiQRVViJUD�D]�D�MHOHQWpV��DPHO\HQ�.RIL�$QQDQ�IHONpUpVpUH������
+V]H�yWD�GROJR]RWW� HJ\� WL]HQKDW� WDJ~� V]DNpUW+L� WHVW�OHWHW� �� $� JUpPLXP�D�NRQWLQHQVHNHW� pV�D�
YLOiJ�FLYLOL]iFLyLW�UHSUH]HQWiOy��PDJDV�UDQJ~�V]DNHPEHUHNHW�pV�SROLWLNXVRNDW�J\ ?MW|WWH�HJ\EH���
$� SDQHO� MHOHQWpVpW� pV� PRVW� DOiEE� LVPHUWHWHQG+ PHJiOODStWiVDLW� D� )+WLWNiU� D� N|YHWNH]+�� ����
.|]J\?OpV�HOp�NtYiQMD�WHUMHV]WHQL�

0HJMyVROKDWy� KRJ\� D� )+WLWNiU� iOWDO� OpWUHKR]RWW� WDQiFVDGy� WHVW�OHW� QHP� OHV]� NpSHV�
PLQGHQNL� V]iPiUD� HOIRJDGKDWy� YiODV]RNDW� DGQL� D�GHPRNUDWLNXVViJ�� OHJLWLPLWiV�� KDWpNRQ\ViJ�
WiUJ\DOiVD�VRUiQ� IHOPHU�OW�NpUGpVHNUH�� 9pOHPpQ\HP�V]HULQW�QHP�LV�H]�YROW�D� IHODGDWD��6RNNDO�
LQNiEE� D]�� KRJ\� HONpV]tWVHQ� HJ\�PpUVpNHOW�� NRQV]HQ]XVNHUHV +�� GH� D� NRUiEELDNQiO� D]pUW� MyYDO�
EiWUDEE�DMiQOiVJ\?MWHPpQ\W��� DPHO\�D�WDJiOODPRN�V]iPiUD�NLMHO|OL�D]W�D�PpJ�MiUDWODQ�XWDW��PHO\�

�� $QQXDO�TXRWD�
�� %DUDEp�� &RORQHO� -�*�-�&��� 7KH� 6HFXULW\� &RXQFLO� 5HIRUP�� 7KH� (IIHFWLYHQHVV� � 'HPRFUDF\� 7XJ�RI�:DU�� &DQDGLDQ�
)RUFHV�&ROOHJH��1DWLRQDO�6WUDWHJLF�6WX GLHV�&RXUVH����������S�����
KWWS�����������������SDSHUV�QVVF��EDUDEH��GRF������������
�� $]� ���� .|]J\?OpVHQ� 0DOD\VLD� WiPRJDWWD� H]W� D� PHJROGiVW�� NRUiEEDQ� SHGLJ� W|EEHN� N|]|WW� 8NUDMQD�� 8UXJXD\��
.ROXPELD��-DPDLFD�� )DVVEHQGHU��L�P��S������
�� $�0RUH� 6HFXUH�:RUOG� 2XU� 6KDUHG� 5HVSRQVLELOLW\� 5HSRUW� RI� WKH�+LJK�/HYHO� 3DQHO� RQ�7KUHDWV�� &KDOOHQJHV� DQG�
&KDQJH��8QLWHG�1DWLRQV������
��$� WHVW�OHW� QHYH� +LJK�/HYHO� 3DQHO� RQ� *OREDO� 6HFXULW\� 7KUHDWV� DQG� 5HIRUP� RI� WKH� ,QWHUQDWLRQDO� 6\VWHP�� (OQ|NH��
$QDQG�3DQ\DUDFKXQ��7KDLI|OG�NRUi EEL�PLQLV]WHUHOQ|NH���WDJMDL��D�IUDQFLD�5REHUW�%DGLQWHU��D�IUDQFLD�V]HQiWXV�WDJMD��
NRUiEEL�LJD]ViJ�J\PLQLV]WHU���D�EUD]LO�-RmR�&OHPHQWH�%DHQD�6RDUHV��D]�2 $6�NRUiEEL�I+WLWNiUD���D�QRUYpJ�*UR�+DUOHP�
%UXQGWODQG��1RUYpJLD�NRUiEEL�PLQLV]WHUHOQ|NH��D�:+2�YROW�I +LJD]JDWyMD���D�JKiQDL�0DU\�&KLQHU\ �+HVVH��NRUiEL�,/2�
I+LJD]JDWy�KHO\HWWHV��� D]� DXV]WUiO� *DUHWK�(YDQV� �MHOHQOHJ� D]� ,QWHUQDWLRQDO�&ULVLV�*URXS� HOQ |NH��$XV]WUiOLD� NRUiEEL�
N�O�J\PLQLV]WHUH���D]�DQJRO�'DYLG�+DQQD\��D]�(J\HV�OW�.LUiO\ViJ�NRUiEEL�(16=�QDJ \N|YHWH���D]�XUXJXD\L�(QULTXH�
,JOHVLDV��D]�,QWHU�$PHULFDQ�'HYHORSPHQW�%DQN�HOQ|NH���D]�HJ\LSWRPL�$PU�0XV]D��D]�$UDE�/LJD�I +WLWNiUD���D]�LQGLDL�
6DWLVK�1DPELDU� �,QGLD�KDGVHUHJpQHN�NRUiEEL�DOWiERUQDJ\D��PDMG�81352)25�SDUDQFVQRN���D� MDSiQ�6DGDNR�2JDWD�
�NRUiEEL�(16=�PHQHN�OW�J\L�I+EL]WRV���D]�RURV]�<HYJHQ\�3ULPDNRY��2URV]RUV]iJ�YROW�PLQLV]WHUHOQ|NH���D�NtQDL�4LDQ�
4LFKHQ��D�QpSL�.tQD�NRUiEEL�PLQLV]WHU �HOQ|NKHO\HWWHVH��PD MG�N�O�J\PLQLV]WHU���D�SDNLV]WiQL�1DILV�6DGLT��D�81)3$�
NRUiEEL� YpJUHKDMWy� LJD]JDWyMD��� D� WDQ]iQLDL� 6DOLP� $KPHG� 6DOLP� �D]� 2$8� NRUiEEL� I +WLWNiUD��� D]� DPHULNDL� %UHQW�
6FRZFURIW� �D]� (J\HV�OW� ÉOODPRN� OpJL� HUHMpQHN� NRUiEEL� DOWiERUQDJ\D�� EL]WRQViJSROLWLNDL� WDQiFVD Gy���
KWWS���ZZZ�XQ�RUJ �����������
�� $�SDQHO�DXV]WUiO�WDJMiQDN��*DUHWK�(YDQV �QHN�D]�HOPRQGiVD� V]HULQW��Å6*�KDV�PDGH�FOHDU�KH�ZDQWV�WKH�HPSKDVLV�WR�
EH� RQ� WKH� RSHUDWLRQDOO\� GHOLYHUDEOH� UDWKHU� WKDQ� WKH� LQWHOOHFWXDOO\� RU� HPRWLRQDOO\� DWWUDFWLYH�µ 6HFXULW\� 7KUHDWV��
&KDOOHQJHV� DQG� &KDQJH�� WKH� 81� 6HFUHWDU\� *HQHUDO·V� +LJK� /HYHO� 3DQHO�� 6HSWHPEHU� ���� �����
KWWS���ZZZ�JOREDOVROXWLRQV�RUJ�HYHQWV�HYDQV�HYDQVVSHHFK�KWPO������������
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HJ\� UXJDOPDV�� DONDOPD]NRGiVUD� pV� KDWpNRQ\� P?N|GpVUH� NpSHV� V]HUYH]HW� PHJWHUHPWpVH� IHOp�
YH]HW�

$� MHOHQWpV� D� %7� |VV]HWpWHOpUH� YRQDWNR]yDQ� NpW� PRGHOOW� MDYDVRO�� $]� ~Q �� Å$µ� YiOWR]DW�
KiURP�QHP�iOODQGy��YDODPLQW�KDW�iOODQGy�WDJ�KR]]iDGiViYDO�|VV]HVHQ��� �UH�Q|YHOQp�D�7DQiFV�
WDJMDLQDN� V]iPiW�� D]RQEDQ� D]� ~M� iOODQGy� WDJRNQDN� QHP� EL]WRVtWDQi� D� YpWyMRJRW�
DQDNURQLV]WLNXVQDN�W?Q+ LQWp]PpQ\pW��� $]�~Q��Å%µ�PRGHOO�² D]�iOODQGy�pV�QHP�iOODQGy�WDJViJ�
PHOOHWW�² HJ\�KDUPDGLN�NDWHJyULD�NLDODNtWiViUD�WHV]�MDYDVODWRW��(QQHN�DODSMiQ�D�WHUYH]HWW����WDJ~�
WHVW�OHWEHQ� D]� iOODQGy� WDJRN� V]iPD� |W� PDUDGQD�� D� QHP� iOODQGy� WDJRN� OpWV]iPiW� HJJ\HO�
Q|YHOQpN�� D� IHQQPDUDGy� �� KHO\HW� SHGLJ� D� MHOHQWpVEHQ�PHJMHO|OW� QpJ\� I|OGUDM]L� UpJLy� �$IULND��
$PHULND�� É]VLD� pV� D� FVHQGHV�yFHiQL� WpUVpJ�� (XUySD�� iOODPDL� N|]|WW� RV]WDQiN� V]pW�� H]]HO�
PHJWHUHPWYH�D�YpWyMRJJDO�QHP�UHQGHONH]+����pYUH�YiODV]WRWW��GH�~MUDYiODV]WKDWy�~Q�� IpO�iOODQGy
WDJRN�NDWHJyULiMiW� ��

0LQGHQ�EL]RQQ\DO�D]�|VV]HWpWHOOHO�NDSFVRODWRV�NpUGpVHN�YiOWMiN�PDMG�NL�D�OHJKHYHVHEE�
YLWiNDW�D�7DQiFV�M|Y+MpYHO�IRJODONR]y�IyUXPRNRQ� eQ�OHJDOiEE�LO\HQ�IRQWRVQDN�WDUWRP�D]RQEDQ�
D�MHOHQWpVQHN�D]RQ�SDVV]XVDLW��PHO\HN�D]�LQWp]PpQ\�PHJHU +VtWpVpW�V]ROJiOMiN��1DJ\RQ�KHO\HVHQ�
D� SDQHO� KDQJV~O\R]]D�� KRJ\� D]� iOODQGy� WDJRN� D� YpWyMRJRW� D]pUW� NDSWiN�� KRJ\� FVHUpEH� H[WUD�
IHOHO+VVpJHW�pV�WHUKHNHW�YiOODOMDQDN�D�QHP]HWN|]L�EL]WRQViJ�HO+PR]GtWiVD�pUGHNpEHQ�

$� MHOHQWpV PHJSUyEiO�PDUDGpNWDODQXO� pUYpQ\W� V]HUH]QL� D]� $ODSRNPiQ\� ���� FLNNpEHQ�
IRJODOWDNQDN��PHO\�V]HULQW�D� WDJJi�YiOiV� IHOWpWHOH�QHP�SXV]WiQ�D�PpOWiQ\RV�I|OGUDM]L�HORV]WiV��
KDQHP�D�QHP]HWN|]L�EpNH�pV�EL]WRQViJ�IHQQWDUWiVD�pV�D�YLOiJV]HUYH]HW�HJ\pE�FpOMDL�WHNLQWHWpEHQ�
Q\~MWRWW� KR]]iMiUXOiV� LV�� (QQHN� DODSMiQ� D]� HJ\HV� UpJLyN� YpWyMRJ� QpON�OL� ~M� iOODQGy� YDJ\� IpO �
iOODQGy� WDJMDLQDN� NLYiODV]WiVD� D]� DGRWW� WDJiOODP� iOWDO� EHIL]HWHWW� WDJGtM�� LOOHWYH� |QNpQWHV�
N|OWVpJYHWpVL�KR]]iMiUXOiV�PpUWpNH��YDODPLQW�D�EpNHIHQQWDUWy KDGP?YHOHWHNKH]�YDOy�WDJiOODPL�
KR]]iMiUXOiV� DODSMiQ� W|UWpQQH��� (]]HO� D� PyGV]HUUHO� MDYtWDQL� OHKHWQH� D� 7DQiFV� G|QWpVHLQHN�
YpJUHKDMWKDWyViJiW��

$�%7�V]HUNH]HWpQHN�PyGRVtWiVD�HVHWpQ�HO�NHOO�NHU�OQL�D]RNDW�D�PHJROGiVRNDW��PHO\HN�
EL]RQ\RV� HO+MRJRNDW� iOODQGyVtWDQiQDN�� PLYHO� D]� HU+YLV]RQ\RN� PHJYiOWR]iVD� HVHWpQ� H]HN� D�
V]HUYH]HW� P?N|GpVpW� NiURVDQ� EHIRO\iVROKDWMiN�� )HOWpWOHQ�O� V]�NVpJHV� H]pUW� HJ\� RO\DQ�
NRUUHNFLyV� PHFKDQL]PXV� LQWp]PpQ\HVtWpVH�� PHO\� OHKHW +Yp� WHQQp� D]� LG+V]DNRQNpQWL�
IHO�OYL]VJiODWRW�� H]]HO� EL]WRVtWYD�� D]� Å|U|NUH� V]yOyµ� SULYLOpJLXPRN� DGRPiQ\R]iVD� KHO\HWW�� D�
NpSHVVpJHN�pV�Q\~MWRWW�WHOMHVtWPpQ\�V]HULQWL�V]HOHNFLyW�

�� $�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\�� 3DUD������
�� $�0RUH�6HFXUH�:RUOG��2XU�6KD UHG�5HVSRQVLELOLW\��3DUD������
�� $�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\�� 3DUD���������������
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(UUH�JRQGROWDN�D�SDQHO�WDJMDL�DNNRU��DPLNRU�PHJIRJDOPD]WiN��KRJ\�D�7DQiFV�|VV]HWpWHOH�
PpJ� HVHWOHJHV� PyGRVtWiVD� HVHWpQ� VHP� WHNLQWKHW+ ÅiOODQGyQDNµ�� PHJYiOWR]WDWKDWDWODQQDN� pV�
V]�NVpJHVQHN� WDUWMiN�D� WHOMHV�|VV]HWpWHO������DV� IHO�OYL]VJiODWiW��YDODPLQW�D]�HJ\HV�WDJRN�iOWDO�
Q\~MWRWW�KR]]iMiUXOiVRN�NLpUWpNHOpVpW� ��

%L]RQ\RV�pUWHOHPEHQ�D�Å%µ�YiOWR]DWEDQ�MDYDVROW�~Q��IpO �iOODQGy�NDWHJyULD�NLDODNtWiVD�LV�
P?N|GKHWQH� HJ\IDMWD� NRUUHNFLyV� PHFKDQL]PXVNpQW�� (]� D� PyGV]HU� PHJN|QQ\tWHQp�� KRJ\� D]�
(16=� ² D� IpO�iOODQGy� WDJRN�PHJYiORJDWiViYDO� ² DONDOPD]NRGKDVVRQ� D� IRO\DPDWRVDQ� YiOWR]y�
QHP]HWN|]L� HU+YLV]RQ\RNKR]�� $� KDUPDGLN� NDWHJyULD� PHJKRQRVtWiViYDO� HJ\V]HUVPLQG� D�
9LOiJV]HUYH]HW� DQ\DJL� SUREOpPiL� LV� HQ\K�OKHWQpQHN�� KLV]HQ� D]� HJ\HV� IpO �iOODQGy� WDJRN� D�
SR]tFLyMXN� HOYHV]WpVpW+O� YDOy� IpOHOHP� PLDWW�� D]� DUUD� SiO\i]yN� SHGLJ� D� WDJViJ� PHJV]HU]pVH�
UHPpQ\pEHQ��D�PHJV]RNRWWQiO�MyYDO�DNWtYDEE�V]HUHSHW�YiOODOQiQDN�D]�(16=�PXQNiMiEDQ�

$ YLOiJV]HUYH]HW� YH]HW+L� ~J\� OiWV]LN�� EHOiWWiN��KRJ\�D]�HO+MRJDLNDW� IpOWYH� +U]+ iOODQGy�
WDJRN�pUGHNHLYHO�V]HPEH�PHQ+ MDYDVODWRNQDN�PLQLPiOLV�HVpO\�N�VLQFV�D]�HOIRJDGiVUD��$�SDQHO�
WDJMDLQDN�H]pUW�NHOOHWW�pULQWHWOHQ�O�KDJ\QLXN�D�7DQiFV�|VV]HWpWHOpQpO�MyYDO�pU ]pNHQ\HEE�YpWyMRJ�
NpUGpVpW��)LJ\HOHPUH�PpOWyQDN� WDUWRP�D]RQEDQ��KRJ\�D�SDQHO� WDJMDL� D�YpWyMRJ� LQWp]PpQ\pW�D�
GHPRNUDWLNXVViJ�N|YHWHOPpQ\HLYHO�|VV]HHJ\H]WHWKHWHWOHQQHN�WDUWMiN� �� pV�IHOKtYMiN�D�YpWyMRJJDO�
UHQGHONH]+ iOODQGy�WDJRNDW�DUUD��KRJ\�WDUWy]NRGMDQDN�DQQDN�DONDOPD]iViWyO�D�QpSLUWiVVDO�pV�D�
V~O\RV�HPEHUL�MRJL�YLVV]DpOpVHNNHO�NDSFVRODWRV�KDWiUR]DWRN�PHJKR]DWDODNRU� ��

$� 7DQiFV� PXQNiMiQDN� iWOiWKDWyViJiW�� HOOHQ+UL]KHW+VpJpW� FpOR]]iN� D]� ~Q�� ÅLQGLNDWtYµ�
V]DYD]iV�PHJKRQRVtWiViW�FpO]y�HONpS]HOpVHN� �� LOOHWYH�D�FLYLO�V]HUYH]HWHNUH�pV�D�IHJ\YHUHV�HU+NHW�
UHQGHONH]pVUH�ERFViWy�iOODPRNUD�YRQDWNR]y��D]�$ODSRNPiQ\�����FLNNpUH�W|UWpQ + XWDOiVRN���

$�I+WLWNiUL�SDQHO�iOWDO�MDYDVROWDNQDN�D�NRUiEEL�SUyEiONR]iVRNQiO�WDOiQ�QDJ\REE�HVpO\�N�
OHV]� D]� HOIRJDGiVUD�� KLV]HQ� PLQGNpW� PRGHOO� DUUD� WHV]� NtVpUOHWHW�� KRJ\� D� N�O|QIpOH� LJpQ\HNHW�
|VV]HKDQJROYD�� PLQGHJ\LN� MHOHQW+V� pUGHNFVRSRUWQDN� MXWWDVVRQ� YDODPLW�� $� MHOHQOHJL� iOODQGy�
WDJRN� PHJ+UL]KHWLN� KDWDOPL� SR]tFLyMXNDW�� D]� iOODQGy� WDJViJUD� SiO\i]y� QDJ\KDWDOPDN�� EiU�
YpWyMRJ� QpON�O�� GH� YpJUH� WDUWyVDQ� RWW� OHKHWQHN� PDMG� D� QHP]HWN|]L� SROLWLND� DODNXOiViW�
�� $�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\�� 3DUD������
�� Å���WKH� YHWR�KDV� DQ� DQDFKURQLVWLF� FKDUDFWHU� WKDW� LV� XQVXLWDEOH� IRU� WKH� LQVLWLWXWLRQ� LQ� DQ� LQ FUHDVLQJO\�GHPRFUDWLF�
DJH����µ�
�� $�0RUH�6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\�� 3DUD������
�� $]�LQGLNDWtY�V]DYD]iV� �LQGLFDWLYH�YRWLQJ� HJ\IDMWD�N|YHWNH]PpQ\HN�QpON�OL�ÅSUyEDV]DYD]iVµ�OHQQH��PHO\QHN�VRUiQ�
D]�HVHWOHJHV�ÅQHPµ�V]DYD]DW�QHP�PLQ +V�OQH�YpWyQDN��pV�D�NDSRWW�HUHGPpQ\QHN�QHP�OHQQH�N|WHOH] + HUHMH��$�0RUH�
6HFXUH�:RUOG��2XU�6KDUHG�5HVSRQVLELOLW\�� 3DUD������
�� $]�$ODSRNPiQ\� ���� FLNNH� DODSMiQ� ÅD� 7DQiFV�N|WHOHV� D]� LOOHW+ WDJRW� IHOKtYQL� DUUD�� KRJ\� ² DPHQQ\LEHQ�NtYiQMD� ²
YHJ\HQ� UpV]W� D� 7DQiFVQDN� D]� LOOHW + WDJ� IHJ\YHUHV� HU+LQHN� IHOKDV]QiOiViUD� YRQDWNR]y� KDWiUR]DWDLQDN�
PHJKR]DWDOiEDQ�µ�$� MHOHQWpV� V]HULQW� D� IHJ\YHUHV� HU +NHW� V]ROJiOWDWy� iOODPRNDW� �7&&� ² WURRS�FRQWULEXWLQJ� FRXQWU\��
PHJLOOHWL�D]�~Q��ÅULJKW�WR�EH�IXOO\�FRQVXOWHGµ ��PHO\�V]yKDV]QiODWQDN�D]�$ODSRNPiQ\�VHJtWVpJpYHO�W|UWpQ + pUWHOPH]pVH�
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PHJKDWiUR]y�G|QWpVHN�PHJKR]DWDODNRU��D�NLV�pV�N|]HSHV�PpUHW ? iOODPRN�SHGLJ�HOIRJODOKDWMiN�D�
YpWyMRJ� QpON�OL� iOODQGy� YDJ\� IpO�iOODQGy� NDWHJyULD� NLDODNtWiViQDN� N|V]|QKHW+HQ� IHOV]DEDGXOW�
QHP�iOODQGy�KHO\HNHW�

=iUy�JRQGRODWRN

$�JOREiOLV�|VV]HIRJiVW�LJpQ\O+ SUREOpPiN�N|]|V�PHJROGiVRNDW�LJpQ\HOQHN��HKKH]�SHGLJ�
HOHQJHGKHWHWOHQ�HJ\� OHJLWLPNpQW�HOLVPHUW��UHSUH]HQWDWtY��G|QWpVHLQHN�NLNpQ\V]HUtWpV pUH�NpSHV��
KDWpNRQ\�PXQNiW�YpJ]+ YLOiJV]HUYH]HW�OpWH��$]�(16=�MHOHQOHJL�IRUPiMiEDQ�QHP�IHOHO�PHJ�D�IHQWL�
N|YHWHOPpQ\HNQHN��

0LW� OHKHW� LO\HQ� HVHWEHQ� WHQQL"� $� WDJiOODPRN� PHJYiUKDWMiN�� KRJ\� D]� (16=� LV� D�
1pSV]|YHWVpJ�VRUViUD�MXVVRQ��PDMG�NLVVp�PyGRVtWRWW�IRUPiEDQ�Å~MUD�IHOWDOiOKDWMiNµ�D]W��/pWH]LN�
D]RQEDQ�HJ\�HQQpO� HJ\V]HU?EEQHN� W?Q+ PHJROGiV��D]�(16=�UHIRUPMD��YDJ\LV�D�YLOiJV]HUYH]HW�
PHJHU+VtWpVH�� $KKR]�� KRJ\� H]� YpJUH� PHJW|UWpQKHVVHQ�� V]�NVpJHV� HJ\� RO\DQ� KRVV]~� WiY~�
HONpS]HOpV��� PHO\� LUiQ\W� PXWDW� QHP� FVDN� D]� (16=�QHN� PDJiQDN�� KDQHP� D� WDJiOODPRNQDN��
YDODPLQW�D�QHP]HWN|]L�pOHW�PiV�V]HUHSO+LQHN�LV�

$� KRVV]~� WiY~� VWUDWpJLD� NLDODNtWiVD� PHOOHWW�� IHOWpWOHQ�O� V]�NVpJHV�� KRJ\� HJ\� MHOHQW +V�
EHIRO\iVVDO�EtUy��VRNDN�iOWDO�N|YHWHWW�HU+ IHOYiOODOMD�D�ÅYH]HW+ V]HUHSHWµ��OHDGHUVKLS���� 'H�PHO\�
iOODPRN��iOODPFVRSRUWRVXOiVRN�KDMODQGyDN�pV�NpS HVHN�HUUH"�

6RNDN�V]HULQW�D]�(J\HV�OW�ÉOODPRN�YH]HWpVH�QpON�O�D�UHIRUPNtVpUOHWHN�NXGDUFUD�YDQQDN�
tWpOYH��$�MHOHQOHJL�DGPLQLV]WUiFLyQDN�N|V]|QKHW+HQ��D�PDL�DPHULNDL�N�OSROLWLND�LUiQ\tWiViEDQ�
LJHQ� NRPRO\� V]HUHSHW� MiWV]DQDN� D]� (16=�� PLQW� LQWp]PpQ\� ÅH OOHQVpJHLµ� �SO�� +HULWDJH�
)RXQGDWLRQ�� &DWR� ,QVWLWXWH�� $PHULFDQ� (QWHUSULVH� ,QVWLWXWH�� )HGHUDOLVW� 6RFLHW\�� 5LFKDUG� 3HUOH��
-RKQ�%ROWRQ�� 3DXO�:ROIRZLW]����� $�%XVK�NRUPiQ\]DW� HOP~OW� QpJ\� pYH�EHEL]RQ\tWRWWD�� KRJ\� D�
QHRNRQ]HUYDWtYRN� GHPRNUDWL]iOiVW� N|YHWHO+�� YLOiJPHJYiOWy LGHDOL]PXV� N|QW|VpEH� E~MWDWRWW�
XQLODWHUDOL]PXVD�D]�(16=�pV�D�QHP]HWN|]L�MRJ�ILJ\HOPHQ�NtY�O�KDJ\iViW��YDODPLQW�GLNWiWRURN�
iOWDO� LUiQ\tWRWW�� GH� RODMEDQ� JD]GDJ� iOODPRN� ÅPHJHO+]+ PHJV]iOOiViWµ� HUHGPpQ\H]L�� ,O\HQ�

WRYiEEL� NpUGpVHNHW� YHW� IHO�� $� 0RUH� 6HFXUH� :RUOG�� 2XU� 6KDUHG� 5HVSRQVLELOLW\�� 3DUD�� ����� $� FLYLO� V]HUYH]HWHNUH�
YRQDWNR]y�UpV]W�OiVG�D������SDUDJUDIXVQiO�
�� 7XUEpN� =ROWiQ�� 81� 5HIRUP�� 9LVLRQ�� 3ROLWLFDO� :LOO�� DQG� /HDGHUVKLS� KWWS���ZZZ�XQ�
JOREDOVHFXULW\�RUJ�GRFSRVW�YLHZ�DVS"F �	VXEPLW 9LHZ������������
�� 7XUEpN��81�5HIRUP��9LVLRQ��3ROLWLFDO�:LOO��DQG�/HDGHUVKLS
�� 9DQGHQ�+HXYHO��:LOOLDP�-��� 7KH�8QLWHG�1DWLRQV�DQG�,WV�(QHPLHV� 7KH�$UWKXU�5RVV�/HFWXUH�6HULHV��)RUHLJQ�3ROLF\�
$VVRFLDWLRQ��2FWREHU����������� KWWS���ZZZ�ZIXQD�RUJ�GRF8SORDGV�81(QHPLHV��(SGI �����������
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N|U�OPpQ\HN� N|]|WW� QH� V]iPtWVXQN� DUUD�� KRJ\� D] (J\HV�OW� ÉOODPRN� OHV]� D]� (16=�UHIRUP�
HON|WHOH]HWW�pOKDUFRVD�

$PtJ� D]� 86$� (16=�KH]� YDOy� YLV]RQ\D� QHP� PyGRVXO� �PRQGMXN� D� GHPRNUDWD� SiUW�
KDWDORPUD�NHU�OpVpQHN�N|V]|QKHW+HQ���D�UHIRUPIRO\DPDW�ÅYH]HWpVpWµ�IHOYiOOD OKDWQi�D]�(XUySDL�
8QLy��(KKH]�D]RQEDQ�V]�NVpJ� OHQQH�HJ\�D]�HGGLJLQpO� MyYDO�HJ\VpJHVHEE��KDWiUR]RWWDEE�XQLyV�
iOOiVSRQWUD��PHO\QHN�PLQpO�HO+EEL�NLDODNtWiVipUW�DNiU�D�QHPUpJLEHQ�FVDWODNR]RWW�0DJ\DURUV]iJ�
LV�OREEL]KDWQD��$]�HJ\UH�E+Y�O+ pV�PpO\�O+ HJ\�WWP?N|GpV�D]�(8�pV�D�YLOiJ�PiV�UpJLyL�N|]|WW��
YDJ\� D]� HJ\HV� WDJiOODPRN� J\DUPDWELURGDOPL� P~OWMiEyO� PHJPDUDGW� V]RURV�� J\DNUDQ�
LQWp]PpQ\HV�OW� iOODPN|]L� NDSFVRODWRN� PLQG �PLQG� RO\DQ� FVDWRUQiN�� PHO\HNHW� D]� (16=�
UHIRUPKR]�V]�NVpJHV�WiPRJDWiV�PHJV]HU]pVH�pUGHNpEHQ�LJpQ\EH�OHKHW�YHQQL�

+RVV]DVDQ� OHKHWQH�PpJ�VRUROQL�D] (16=�UHIRUP�VLNHUpQHN�ÅKR]]iYDOyLWµ��PpJLV�pQ�D]�
HOV+GOHJHV�pV�OHJI+EE�SUREOpPiQDN�D]W�OiWRP��KRJ\�D�SROLWLNDL�pV�JD]GDViJL�|Q]pV��V] ?NOiWyN|U?
pUGHNSROLWL]iOiV�� D� PiU� PHJV]HU]HWWU+O� YDOy� OHPRQGiV� KDMODQGyViJiQDN� KLiQ\D�� YDODPLQW� D�
YiOWR]iVWyO� YDOy� IpOHOHP� PLDWW� D]� iOODPRNEDQ� PpJ� QHP� HOpJ� HU+V� D� PHJHJ\H]pVUH� LUiQ\XOy�
V]iQGpN��9DOyGL�HOKDWiUR]iV��KDWiUR]RWW�SROLWLNDL�DNDUDW �� QpON�O�D]RQEDQ�HJ\HWOHQ��iOODPRNDW�
W|P|UtW+ V]HUYH]HW�VHP�NpSHV�PHJ~MXOQL��.LGROJR]KDWXQN�~MDEEQiO�~MDEE�MDYDVODWRNDW��GH�DPtJ�
D�WDJRN QHP�DNDUMiN�PHJUHIRUPiOQL�D�V]HUYH]HWHW��NRPRO\�YiOWR]iVRNUD�QH�V]iPtWVXQN���

1DSMDLQN�JOREiOLVDQ�LV�pU]pNHOKHW+ SUREOpPiL�HJ\W+O�HJ\LJ�D]�(16=�UHIRUPMiW�V�UJHWLN��
$� V]XYHUHQLWiVXNDW� IpOW+ iOODPRNQDN� YpJUH� PHJ� NHOOHQH� pUWHQL�N� D]W�� KRJ\� D� YLOiJV]HUYH]HW�
PHJHU+VtWpVH�QHP�MHOHQWL�D]�iOODPRN�KDWDOPiQDN��D]�iOODPLViJQDN�D�J\HQJ�OpVpW��(]�QHP�HJ\�
]pUy�|VV]HJ? MiWV]PD��PHO\EHQ��KD�D]�HJ\LN�Q\HU��D�PiVLN�V]�NVpJV]HU?HQ�YHV]tW���

1|YHNY+ JRQGMDLQNDW� HJ\UH� V]RUtWyEE� LG+NHUHWEHQ� NHOO� PHJROGDQXQN��� .RIL� $QQDQ�
HU+IHV]tWpVHL�D]W�PXWDWMiN��KRJ\�+ PiU�IHOLVPHUWH�D�KHO\]HW�NRPRO\ViJiW�� $]W�WHV]L��DPLW�WHQQLH�
NHOO��$�W|EEL�PiU�FVDN�D�WDJiOODPRNRQ�P~OLN�

�� 7XUEpN��81�5HIRUP��9LVLRQ��3ROLWLFDO�:LOO��DQG�/HDGHUVKLS
�� (UG+V��L�P��S�����
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'HPNy�$WWLOD� x
%RE�:RRGZDUG��$�WiPDGiV�WHUYH

*HRSHQ�.|Q\YNLDGy������
����ROGDO�������)W

NpSHNNHO��WDUWDORPMHJ\]pNNHO�pV�QpYPXWDWyYDO

$�PDJ\DU�N|Q\YNLDGiV�QHP�D�J\RUV� UHDNFLyLUyO�KtUHV��GH� $� WiPDGiV� WHUYH NLYpWHO� H�
V]DEiO\�DOyO��$�N|Q\Y�3ODQ�RI�$WWDFN FtPPHO������WDYDV]iQ�MHOHQW�PHJ�D]�(J\HV�OW�ÉOODPRNEDQ��
pV� ILJ\HOHPUH� PpOWy� KRJ\� ����� +V]pQ� PiU� D� PDJ\DU�
ROYDVyN� LV� D� NH]�NEH� YHKHWWpN�� $� WiPDGiV� WHUYH�� EiU�
|QPDJiEDQ� LV� NHUHN� HJpV]HW� DONRW�� YROWDNpSSHQ� HJ\�
WULOyJLD� KDUPDGLN� UpV]H�� D]� ��������HV� gE|O�KiERU~�
HO+]PpQ\HLW� IHOGROJR]y� 3DUDQFVQRNRN� �7KH�
&RPPDQGHUV� pV�D������HV�$IJDQLV]WiQ�HOOHQL�WiPDGiVW�
EHPXWDWy�%XVK�KiERU~EDQ �%XVK�DW�:DU� XWiQ�D]�,UDN�
�����PiUFLXVL�PHJWiPDGiViKR]�YH]HW+ XWDW�PXWDWMD�EH��

$NL�PiU�ROYDVWD�D�3DUDQFVQRNRNDW YDJ\�D�%XVK�
KiERU~EDQ�W�� D� N|Q\Y� IHOpStWpVpW�� VWtOXViW� pV� V]HUHSO+LW�
LOOHW+HQ� �DNLN� QpKiQ\� NLYpWHOW+O� HOWHNLQWYH� D]RQRVDN��
QHP� IRJMD� PHJOHSHWpV� pUQL�� D� :DVKLQJWRQ� 3RVW�
~MViJtUyMD� XJ\DQD]W� D� PyGV]HUW� DONDOPD]WD�� DPLW�
NRUiEEDQ��*\DNRUODWLODJ�PLQGHQNLYHO�KiWWpUEHV]pOJHWpVHNHW�IRO\WDWRWW��DNL�NXOFVV]HUHSHW�W|OW|WW�
EH� D� %XVK�DGPLQLV]WUiFLy� ,UDNRW� LOOHW+ G|QWpVKR]DWDOL� IRO\DPDWiEDQ� ����� pV� ����� N|]|WW��
EHOHpUWYH� PDJiW� D]� HOQ|N|W� LV�� $� IRUUiVRNDW� %XVK� HOQ|N� pV� 'RQDOG� 5XPVIHOG� NLYpWHOpYHO�
iOWDOiEDQ�QHP�QHYH]L�PHJ��GH�QHP�W~O�QDJ\�PHUpV]VpJ�IHOWpWHOH]QL��KRJ\�DPLNRU�3RZHOO�EHOV +
JRQGRODWDLW�WiUMD�D]�ROYDVy�HOp� PDJD�D�YROW�DPHULNDL�N�O�J\PLQLV]WHU�EHV]pO�D�ODSRNRQ�

$�:RRGZDUG�L�ÅKDJ\RPiQ\RNKR]µ�KtYHQ�$�WiPDGiV�WHUYH PiU�D]�HOV+ ROGDORQ�Np]HQ�
IRJMD� D]� ROYDVyW�� pV� EHYH]HWL� D� )HKpU� +i]� NXOLVV]iL� P|Jp�� ������ QRYHPEHU� �� �pQ� YDJ\XQN��
$IJDQLV]WiQEDQ� PpJ� IRO\QDN� D� KDUFRN�� pV� *HRUJH� :�� %XVK� pV� 'RQDOG� +�� 5XPVIHOG�

x 'HPNy�$WWLOD�D]�(/7(�%|OFVpV]HWWXGRPiQ\L�.DUiQDN�GRNWRUDQGXV]D�
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QpJ\V]HPN|]W� EHV]pOJHW�� $PLW� D]� HOQ|N� D� YpGHOPL� PLQLV]WHUpQHN� PRQG�� QHP� NLIHMH]HWWHQ�
V]DEDWRVDQ�PHJIRJDOPD]YD��D]�PDJD�D]�LUDNL�KiERU~�WHUYH��(J\�LQIRUPiOLV�EHV]pOJHWpV�WHKiW�D�
NH]G+SRQW��pV�D�N|YHWNH]+ N|]HO�����ROGDORQ�VRN�PLQGHQW�PHJWXGXQN��KRJ\�PLNpQW�P?N|GLN�
D]� DPHULNDL� SROLWLNDL�� NDWRQDL� pV� KtUV]HU]+ JpSH]HW�� :RRGZDUG� QHP� tWpO�� pV� QHP� HOHPH]�
�OHJDOiEELV�N|]YHWOHQ�O��Q\tOW��]HQHWHNEHQ�QHP���HJ\�W|UWpQHWHW�PHVpO�HO��JD]GDJRQ�I ?V]HUH]YH�
DQHNGRWiNNDO��3ROLWLNXVRN��NDWRQiN��KtUV]HU]+N�NHOQHN�pOHWUH��PDMGQHP�~J\��PLQW�HJ\�UHJpQ\�
ODSMDLQ��'H�H]�QHP�UHJpQ\��KDQHP�D]�LUDNL�KiERU~KR]�YH]HW + ~W�

$�NpS� LG+QNpQW�KLKHWHWOHQ�O� UpV]OHWHV��(U+WHOMHVHQ�NLUDM]ROyGLN�SpOGiXO�5XPVIHOG�pV�
&KHQH\�ILJXUiMD��$]�DOHOQ|N�pV�D�YpGHOPL�PLQLV]WHU�V]iPiUD�V]HSWHPEHU����H�DONDORP�D]�,UDNNDO�
YDOy�OHV]iPROiVUD��5XPVIHOG�HOV+ JRQGRODWDL�N|]|WW�YDQ�D�3HQWDJRQ�PHJWiPDGiVD�XWiQ��KRJ\�
PRVW� 2V]DPD� ELQ� /DGHQQHO� HJ\�WW� 6]DGGDP� +XV]HLQW+O� LV� PHJV]DEDGtWKDWMiN� D� YLOiJRW�� $]�
DOHOQ|N� LUDNL� IyNXV]D� PHJUHQGtWKHWHWOHQ�� ������ V]HSWHPEHU� ��L� |VV]HFVDSiVD� 3RZHOOHO�
PHJPXWDWMD�� V]iPiUD� VHPPLO\HQ� iU� VHP� W~O� QDJ\� D]� LUDNL� GLNWiWRU� HOPR]GtWiVipUW�� (� YLWD�
KHYHVVpJpQHN�IpQ\pEHQ�HJ\pENpQW�D]�VHP�PHJOHS+��KRJ\�3RZHOO�QHP�PDUDGKDWRWW�D]�~M�%XVK�
DGPLQLV]WUiFLy� N�O�J\PLQLV]WHUH�� 3DXO� :ROIRZLW]�� D� NRUPiQ\]DW� HJ\HWOHQ� YDOyGL�
QHRNRQ]HUYDWtY�KpMiMD�PiU�PiU�NLHJ\HQV~O\R]RWWQDN�pV�KLJJDGWQDN� W?QLN�&KHQH\�KH]�NpSHVW�
,UDN�NpUGpVpEHQ��QHP�+ D�PRWRU��DPL�D�JpSH]HWHW�KDMWMD�

:RRGZDUG�HORV]ODW�PDNDFVXO�pO+ WpYKLWHNHW�LV��HJ\pUWHOP? SpOGiXO��KRJ\�%XVK�QHP�D]�
DOHOQ|NH�EiEXMD��&KHQH\�QHP�Q\HU�PLQGLJ��V+W�3RZHOO�LV�OHJ\+]KHWWH��7RQ\�%ODLU�pV�D]�LG+VHEE�
%XVK�EDUiWDLQDN�VHJtWVpJpYHO���LJD]��FVDN�LGHLJ �yUiLJ��$�V]HPpO\HV�pV�PpO\UH�KDWROy�LQWHUM~NEyO�
NLUDM]ROyGy�NpS�DODSMiQ�D]�HOQ|N�LJD]KtY+��DNL PpO\HQ�pV�PHJUHQGtWKHWHWOHQ�O�KLV]�DEEDQ��DPLW�
FVLQiO�� FVHOHNHGQL� DNDU�� pV� H]� D�G|QW+��$]� LV� HOpJJp�YLOiJRV�D]RQEDQ��KRJ\�QLQFV�PHJ�D�NHOO +
WDSDV]WDODWD� DKKR]�� KRJ\� iWOiVVD� D� NpUGpV� YDOyGL� ERQ\ROXOWViJiW�� 3RZHOO� ~MUD� pV� ~MUD�
PHJLVPpWHOW�ILJ\HOPH]WHWpVHL�OHSDWWDQQDN�UyOD��%XVK�V]iPiUD�V]HPpO\HV�NpUGpV�D�N�OSROLWLND��D�
YLOiJ� My� pV� URVV]�� pV� *HUKDUG� 6FKU|GHU� NDQFHOOiUUD� YRQDWNR]y� PHJMHJ\]pVHL� PXWDWMiN�� KRJ\�
QHPLJHQ�IHOHMW�

:RRGZDUG� D]W� LV� EHPXWDWMD�� KRJ\� YDODPL� QDJ\RQ� QHP� P?N|GLN� D]� DPHULNDL�
N�OSROLWLNDL� G|QWpVKR]DWDOEDQ�� $]� (J\HV�OW� ÉOODPRN� W|EEPLOOLiUG� GROOiURV� N|OWVpJJHO� PiU�
MHOHQW+V� HU+NHW� YRQXOWDWRWW� IHO� D]� gE|O�WpUVpJpEHQ�� DPLNRU� ����� YpJpQ� D� )HKpU� +i]EDQ� VRU�
NHU�OW� D]� HOV+ iWIRJy� WiMpNR]WDWyUD� ,UDN� W|PHJSXV]WtWy� IHJ\YHU]HWpYHO� NDSFVRODWRV�
EL]RQ\tWpNRNUyO�� %XVKW� PHJG|EEHQWL�� PHQQ\LUH� NHYpV� D� &,$� iOWDO� LV� KLWHOHVQHN� WDUWRWW�
LQIRUPiFLy�� $]� DGPLQLV]WUiFLyQDN� D]RQEDQ� H]� QHP� MHOHQW� SUREOpPiW�� HOOHQ +U]|WW� DGDWRN�
KLiQ\iEDQ� D]� LUDNL� GLDV]SyUD� iOWDO� V]iOOtWRWW�� GH� D� KtUV]HU]pV� iOWDO� NpWVpJHVQHN� WDUWRWW�
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LQIRUPiFLyNNDO� pUYHO� D]� HOQ|N�� D]� DOHOQ|N�� GH� ² D� )HKpU�+i]�Q\RPiViUD� ² PpJ� D� V]NHSWLNXV�
3RZHOO�LV�D]�(16=�%L]WRQViJL�7DQiFVD�HO+WW��

0LQGH]�FVDN�t]HOtW+��D�MpJKHJ\�FV~FVD��GH�DQQ\LW�PpJ�pUGHPHV�PHJMHJ\H]QL��D�N|Q\Y�
UpV]OHWHVVpJH� HO+O� PpJ�0DJ\DURUV]iJ� VHP�PHQHN�OKHW� $� NXGDUFED� IXOODGW� WDV]iUL� NLNpS]pVL�
DNFLy� FVDN� HJ\LN� SpOGiMD� DQQDN� D� V]HUYH]HWOHQVpJQHN�� DPLYHO� D� 3HQWDJRQEDQ� �O + SROLWLNDL�
NLQHYH]HWWHN� PHJQHKH]tWHWWpN� D� NDWRQDL� WHUYH]+N� GROJiW�� pV� PiU�PiU� NDRWLNXVVi� WHWWpN� D�
KiERU~UD� YDOy� IHONpV]�OpVW�� Å$� 9pGHOPL� 0LQL V]WpULXP� SROJiUL� pV� NDWRQDL� V]iUQ\D� N|]|WW�
WUDJLNXV� PyGRQ� PHJV]DNDGW� D� NRPPXQLNiFLy�µ � PRQGMD� D� 1HP]HWEL]WRQViJL� 7DQiFV�
NRRUGLQiFLyV�IHOHO+VH��PLNRU�5LFH�QDN�LVPHUWHWL�D�KHO\]HWHW�

6RNDW� NDSXQN� KiW�� D� V]HU]+ QDJ\RQ� PpO\UH� iV�� GH� W~OiUDGy� OHONHVHGpV�QNEHQ� QH�
OHJ\HQHN� LOO~]LyLQN�� H]� PHVV]H� QHP� PLQGHQ�� YDQ� HJ\� PDJ�� DPLQHN� :RRGZDUG� VHP� WXG� D�
PpO\pUH� KDWROQL��1HP� WXGXQN�PHJ� SpOGiXO� V]LQWH� VHPPLW� DUUyO�� KRJ\� ,]UDHO�PLO\HQ� V]HUHSHW�
MiWV]RWW�D�6]DGGDP�+XV]HLQQHO�YDOy�OHV]iPROiVEDQ��SHGLJ�&KHQH\�pV�:ROIRZLW]�HJ\ �HJ\�HOHMWHWW�
PHJMHJ\]pVH�D�N|Q\YEHQ� LV� pU]pNHOWHWL��7HO�$YLY�NXOFVV]HUHSO +��$PLO\HQ�JD]GDJ�D�V]D~GLDNUD�
YRQDWNR]y� DQ\DJ�� RO\DQ� V]HJpQ\HV� D� ]VLGy� iOODP� SR]tFLyLQDN� EHPXWDWiVD�� ,]UDHO� EL]WRQViJD��
YpOHPpQ\H� pUH]KHW+HQ� N|]SRQWL� NpUGpV� %XVK� HOQ|N� V]iPiUD� LV�� GH� H EEH� EHWHNLQWpVW� FVDN�
IHO�OHWHVHQ� NDSXQN�� D� WpQ\W� OiWMXN�� PLpUWHNHW� QHP�� %iU� :RRGZDUG� SUyEiONR]LN� HJ\� HOQ|NL�
LQWHUM~� VRUiQ�� QHP� WXGMXN�PHJ� D]W� VHP�� iWWHNLQWHWWH �H� &KHQH\� pV� %XVK� D� KiERU~� NpUGpVpW� D�
JpSH]HWHW� HOLQGtWy� ������ QRYHPEHU� ���L� %XVK�5XPVIHOG� EHV]pOJHWpV� HO+WW"� 0tJ� D� 5XPVIHOG�
&KHQH\� SiURV� pV� 3RZHOO� YLWiLW� UpV]OHWHVHQ� EHPXWDWMD� :RRGZDUG�� &KHQH\� pV� %XVK� MyYDO�
J\DNRULEE�PDJiQEHV]pOJHWpVL�N|U�O�iWKDWROKDWDWODQ�IDO�YDQ�

$� WiPDGiV� WHUYH� tJ\� LV� NLHPHONHGLN� D� W|EEL�� D� �����DV� LUDNL� KiERU~UyO�� DQQDN�
HO+]PpQ\HLU+O� V]yOy� N|Q\Y� N|]�O�� V+W� VRNNDO� W|EEHW� DG� D� 3DUDQFVQRNRNQiO pV� D� %XVK�
KiERU~EDQ�QiO�LV��$]�XWyEEL�YROWDNpSSHQ�QHP�LV�W|EE�PLQW�HJ\�KRVV]~��UHPHN�O�PHJtUW�HO +V]y�D�
I+P?K|]� �PLQW� DKRJ\�$IJDQLV]WiQ� LV�PHOOpNYiJiQ\� ,UDNKR]� NpSHVW��� V]iPRV� NRUiEEL� UpV]OHW�
PRVW�NHU�O�LJD]iQ�NLERQWiVUD��$NL�PiU�ROYDVWD�D� %XVK�KiERU~EDQ�W��pV�KLiQ\pU]HWH�YDQ��PRVW�
NLHOpJtWKHWL� NtYiQFVLViJiW�� D� WULOyJLD�KDUPDGLN� UpV]pKH]�D]RQEDQ�HJ\iOWDOiQ�QLQFV� V]�NVpJ�D]�
HOV+ NHWW+UH��V+W��HEEHQ�D�N|Q\YEHQ�PDMGKRJ\QHP�PHJIHOHO+ DODSRW�NDSXQN�PpJ�D]�HOV+ gE|O�
KiERU~�PHJpUWpVpKH]�LV��DQQ\LV]RU�YLVV]DN|V]|QQHN�MHOHQHWHN�D� 3DUDQFVQRNRNEyO�

$�WiPDGiV�WHUYH *HRUJH�%XVK�YiODV]WiVL�J\+]HOPH�XWiQ�IRQWRVDEE��PLQW�YDODKD��HJ\�����
ROGDODV� KDV]QiODWL� XWDVtWiV� D� UpJL�~M� DGPLQLV]WUiFLy� $PHULNiMiKR]�� 0pJ� KD� D] HJ\UH�
Q\LOYiQYDOyEE� LUDNL� NXGDUF� HVHWOHJ� YiOWR]WDW� LV� HJ\ �NpW� GROJRQ�� H]� D]� D]� (J\HV�OW� ÉOODPRN��
DPHOO\HO� D� N|YHWNH]+ QpJ\� pYEHQ� HJ\�WW� NHOO� pOQ�QN�� pV� DPLKH]�� WHWV]LN�� QHP� WHWV]LN��
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DONDOPD]NRGQXQN� NHOO�� .LNHU�OKHWHWOHQ� ROYDVPiQ\� PLQGHQNL� V]iPiUD�� DNL� N�O SROLWLNiYDO�
IRJODONR]LN��GH�UHPHN�VWtOXViYDO�pUGHNIHV]tW+ NLNDSFVROyGiV�OHKHW�ÅD]�iWODJ�~MViJROYDVyQDNµ�LV�

eV�YpJ�O�QpKiQ\�V]y�D�PDJ\DU�NLDGiV�QpKiQ\�J\HQJpEE�pV�HU +VHEE�SRQWMiUyO��0LQW�PiU�
HPOtWHWWHP��D�*HRSHQ�NLDGy�GLFVpUHWUH�PpOWyDQ�J\RUVDQ�UHDJiOW��GH HQQHN�EL]RQ\�YROW�QpPL�iUD��
$�%XVK��3RZHOO�pV�&KHQH\�LGp]HWHNEHQ�J\DNUDQ�HO+IRUGXOy�DPHULNDL�V]OHQJ�IRUGtWiVD�LG+QNpQW�
G|F|J+V�� HJ\HV� NLIHMH]pVHN� PDJ\DUtWiVD� QHP� PLQGLJ� NRQ]HNYHQV�� pV� QHP� J\DNUDQ�� GH�
HO+IRUGXOQDN� NLIHMH]HWW� IpOUHIRUGtWiVRN� LV�� $]� HU+V� SRQWRN� N|]p� WDUWR]LN�� KRJ\� DQQ\L� QHJDWtY�
SpOGiYDO�HOOHQWpWEHQ�D]�HUHGHWL�N|Q\YHW�QHP�FVRQNtWRWWiN�PHJ��$�ERUtWyW�NLYpYH��D�PDJ\DU�WDOiQ�
PpJ� MREE� LV�� iWYHWWpN� D� 3ODQ� RI� $WWDFN NpSDQ\DJiW�� D]� HJ\pENpQW� W~O� VRN� LQIRUPiFLyW� QHP�
WDUWDOPD]y� ,UDN�WpUNpSHW� pV� D� WiUJ\PXWDWyW�� LJD]� HEE+O� NLVSyUROWiN� D]� HJ\HV� QHYHNKH]� pV�
RUV]iJRNKR]�WDUWR]y�WHPDWLNXV�OHERQWiVW��DPL�PHJQHKH]tWL�D�NHUHVpVW���

0LQGHQW�HJ\EHYpYH�D�PDJ\DU�NLDGiV�SpOGDPXWDWy�NH]GHPpQ\H]pV�D�NLDGy�UpV]pU +O��pV�
UHPpOKHW+OHJ� OHV]� IRO\WDWiVD�� KLV]HQ� V]iPRV� NXOFVIRQWRVViJ~� PXQND� QHP� MHOHQW�PpJ�PHJ� D�
PDJ\DU�SLDFRQ�D]�DPHULNDL N�OSROLWLNiUyO�
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.DOWHQHFNHU�(PHVH� x
.DWRQD�0DJGD��$�VRNQHP]HWLVpJ? $IJDQLV]WiQ

%tUy�)DPLO\�.|Q\YNLDGy������
����ROGDO��LURGDORPMHJ\]pNNHO

WDUWDORPMHJ\]pN�pV�WiUJ\PXWDWy�QpON�O

+iURP�pY�WHOW�HO�D]yWD��KRJ\�D]�$PHULNDL�(J\HV�OW�ÉOODPRN�PHJG|QW|WW�HJ\� ² D�PDJD�
QHPpEHQ� UHQGNtY�O� N�O|QOHJHV� ² UHQGV]HUW�� D� WiOLE� UH]VLPHW�� (� PR]JDORP� WDJMDL�� D� WiOLERN�
HOV+VRUEDQ�D]�LV]OiP�QHYpEHQ�KR]RWW�UDGLNiOLV�LQWp]NH GpVHLNNHO�NHOWHWWHN�KtUW�D�QDJ\YLOiJEDQ��

EHWLOWRWWiN� D� WpYpW� pV� PR]LNDW�� D� IpUILDN� V]iPiUD�
N|WHOH]+Yp�WHWWpN�D]�|N|OKRVV]~ViJ~�V]DNiOO� YLVHOpVpW��D�
Q+NQHN� PHJWLOWRWWiN�� KRJ\� GROJR]]DQDN�� YDJ\� KRJ\� D]�
HJpV]� WHVWHW�EHIHG+ OHSHO��D�EXUND�QpON�O� OpSMHQHN�NL�D]�
XWFiUD��/HURPEROWiN�D�YLOiJ|U|NVpJ� UpV]pW�NpSH]+ W|EE�
Wt]PpWHUHV� %XGGKD�V]REURNDW�� KDJ\WiN�� KRJ\� D]� RUV]iJ�
HJ\� KDWDOPDV� PiNPH]+Yp� YiOMRQ�� pV�
PHJPDJ\DUi]KDWDWODQ�PyGRQ�UDJDV]NRGWDN�D�YLOiJ�HOV +
V]iP~�WHUURULVWiMiQDN�WDUWRWW�8V]DPD�%LQ�/DGLQKR]�

$� WiOLE� XUDORP� D]RQEDQ� $IJDQLV]WiQ�
W|UWpQHWpQHN� FVDN� HJ\� NLV� V]HOHWpW� pULQWL�� pV� D� KtUHNE+O�
ULWNiQ� NDSQL� YiODV]W� DUUD�� KRJ\� PLO\HQ� N|U�OPpQ\HN�
MiWV]RWWDN� V]HUHSHW� D� PR]JDORP� PHJMHOHQpVpEHQ�� 0L�
W|UWpQW�D]�RUV]iJEDQ�D�WiOLERN�PHJMHOHQpVH�HO+WW"�0HO\HN�

D]RN� D]� HJ]RWLNXV� QHY? QpSFVRSRUWRN�� DPHO\� D� YLOiJ� WDOiQ� OHJV]HJpQ\HEE� RUV]iJiW� ODNMiN"�
0LO\HQ� N|U�OPpQ\HN� N|]|WW� pOWHN� H]HN� D]� HPEHUHN�� pV� PLNpQW� SUyEiOWiN� NLKDV]QiOQL� D�
QDJ\KDWDOPDN� $IJDQLV]WiQ� VWUDWpJLDL� IHNYpVpW� pV� VHEH]KHW +VpJpW"� +RJ\DQ� V]�OHWHWW� D� WiOLE�
PR]JDORP�� PLO\HQ� UHMWpO\HV� V]iODN� I?]WpN� |VV]H� D� WDJMDLW�� pV� PLpUW� WDUWRWWDN� NL� D� WiOLERN� D�
YpJV+NLJ�D]�$O�.DLGD�WHUURUV]HUYH]HW�pV�DQQDN�YH]HW+MH�PHOOHWW"

x .DOWHQHFNHU�(PHVH�.ROR]VYiURQ�pO + RULHQWDOLVWD��(OpUKHW+VpJH��NDOWHQHFNHUHPHVH#IUHHPDLO�KX�
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(]HNUH� D� NpUGpVHNUH� NtQiO� UpV]EHQ� YiODV]W� .DWRQD� 0DJGD�� DNL� PHJ� LV� IRJDOPD]]D� D�
N|Q\Y�XWyV]DYiEDQ��Å$�N|Q\Y�DQQDN�HOOHQpUH��KRJ\�VRN�DGDWRW�pV�WiUJ\L�LVPHUHWHW�WDUWDOPD]�pV�
N|]YHWtW�NRUiQWVHP�W|UHNV]LN�D�WHOMHVVpJ�LJpQ\pUH��LQNiEE�HOJRQGRONR]WDWQL�V]HUHWQH��PLQWVHP�
OH[LNiOLV�LVPHUHWHNHW�N|]YHWtWHQL��YDJ\�W|UWpQHOHPN|Q\YHW�KHO\HWWHVtWHQL�µ

$�ODLNXV�ROYDVy�V]iPiUD�WDOiQ�H]�XWyEEL�OHKHW�D�OHJIRQWRVDEE��QHP�W|UWpQHOHPN|Q\YHW�
WDUW�D�NH]pEHQ��DPHO\�OLQHiULVDQ�KDODGYD�D]�iOODPDODStWiVWyO�IRJYD�HOYH]HW�PLQNHW�QDSMDLQNLJ��$�
PXQND��DPHO\EHQ�YDOyV]tQ?OHJ�|VV]HLOOHV]WpVUH�NHU�OWHN�.DWRQD�0DJGD�NRUiEEDQ�|QiOOyDQ�LV�
PHJMHOHQW�U|YLGHEE�PXQNiL��QHP�DONRW�HJ\HWOHQ�QDJ\�JRQGRODWL�HJ\VpJHW��KDQHP�$IJDQLV]WiQ�
HJ\HV�MHOOHJ]HWHVVpJHLW�pV�SUREOpPiLW�WiUMD�IHO��$]�HJ\HV�IHMH]HWHN�N�O|QE|] + MHOHQVpJHNHW�MiUQDN�
N|U�O��$�PiVRGLN�pV�D�KDUPDGLN� IHMH]HW�D� W|EE� WXFDWQ\L�HWQLNXP�EHPXWDWiViW�NtVpUOL�PHJ��$�
QHJ\HGLN� IHMH]HW�� DPHO\� Å$� WUDGLFLRQiOLV� DJUiUYLV]RQ\RNµ� FtPHW� YLVHOL�� LQNiEE� D]� RUV]iJUD�
MHOOHP]+ WXODMGRQYLV]RQ\RNDW�pV�WiUVDGDOPL�N|]|VVpJHNHW�HOHP]L��%iU�QHP�WXGQL�� KRJ\�D�OHtUW�
iOODSRWRN� PHQQ\LEHQ� YiOWR]WDN� PHJ� D]� HOP~OW� ��� pY� SROJiUKiERU~V� YLV]RQ\DLEDQ�� D� NpUGpV�
yULiVL� IRQWRVViJJDO� EtU� D]� RUV]iJEDQ�� KLV]HQ� D� ODNRVViJ� NE�� ��� V]i]DOpND� PD� LV� D]�
DJUiUV]HNWRUEyO�pO��

$]�H]W�N|YHW+ UpV]HN�² EiU�N�O|QE|]+ FtPHNHW�YLVHOQHN ² Q\~MWMiN�OHJLQNiEE�D]W��DPLW�
HJ\� W|UWpQHOHPN|Q\YW+O� YiUQiQN�� *\DNRUODWLODJ� �����W+O� IRNR]DWRV� pV� HJ\UH� DODSRVDEE�
EHYH]HWpVW�NDSXQN�$IJDQLV]WiQ�SROLWLNDW|UWpQHWpEH��PHJLVPHUNHGYH�D]�DIJiQ�QDFLRQDOL]PXVVDO��
D� PRGHUQL]iFLyV� NtVpUOHWHNNHO�� D� EDOROGDOL� UH]VLPHN� PHJMHOHQpVpYHO� pV� D� SROJiUKiERU~�
NLWHOMHVHGpVpYHO��$NLW�D]�DNWXDOLWiVRN�pUGHNHOQHN��D]�V]LQWpQ�QHP�PDUDG�ROYDVQLYDOy�QpON�O��D�
N|Q\Y�QHJ\HGH��PDMG�V]i]�ROGDO��D�WiOLE�PR]JDORP�MHOHQVpJpYHO�IRJODONR]LN��V +W�QpKiQ\�ROGDO�
PpJ� D� IXQGDPHQWDOLVWD� UHQGV]HUW� N|YHW+ EpNHIRO\DPDWQDN�� pV� D� +DPLG� .DU]DL� �KHO\HVHQ��
.DU]DM��iOWDO�YH]HWHWW�iWPHQHWL�NRUPiQ\QDN�LV�MXWRWW�

.DWRQD� 0DJGD� YLWDWKDWDWODQXO� LJHQ� WiMpNR]RWW� $IJDQLV]WiQ� WpPiMiEDQ�� pV� D]� HOP~OW�
LG+V]DNEDQ� LV� W|EE� DONDORPPDO� ROYDVKDWWXQN� W+OH� KRVV]DEE� U|YLGHEE�PXQNiNDW� �HOV+VRUEDQ�
QDSLODSRN��LOOHWYH�V]?N�WHUMHV]WpV? V]DNODSRN�KDViEMDLQ��

$� N|Q\Y� LQIRUPiFLyJD]GDViJD� HJ\V]HU?HQ� ]DYDUED� HMW+�� D]� HWQLNXPRN� IHOVRUROiVDNRU�
NLWpU� RO\DQ� FVRSRUWRNUD� LV�� DPHO\HNE+O�PiU�FVDN�|W�Wt]H]UHQ�pOQHN�� D� OHJQDJ\REE�HWQLNXP��D�
SDVWXQRN��ERQ\ROXOW�W|U]VL�NDSFVROyGiVDLW��V]LQWMHLW�pV�HOQHYH]pVHLW�LV�UpV]OHWHVHQ�IHOW�QWHWL��$]�
ROYDViV� VRUiQ� � PLQWHJ\� PHOOpNHVHQ� � EHSLOODQWiVW� Q\HU�QN� D� %HOXG]VLV]WiQ�NpUGpVEH�� D�
V]RPV]pGRV�3DNLV]WiQ�W|UWpQHWpEH�pV�D]�LV]OiP�IXQGDPHQWDOL]PXV�I +EE�LUiQ\]DWDLED��ÔJ\�W?QLN�
.DWRQD�0DJGD�PLQGHQW�pV�PLQGHQNLW�LVPHU�$IJDQLV]WiQEDQ��QHP�PDUDGKDWXQN�OH�VHPPLU +O�
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(� KLKHWHWOHQ� WDUWDOPL� JD]GDJViJ� pUWpNpW� VDMQRV� QDJ\EDQ� FV|NNHQWL� D� N|Q\Y�
VWUXNWXUiWODQViJD� �YDJ\� W~O]RWW� VWUXNWXUiOiVD��� $� V]HU] + XJ\DQLV� �WDOiQ� D� NRUiEEL�
UpV]SXEOLNiFLyN� MHOOHJpE+O� DGyGyDQ��PLQGHQKRO�PHJWDUWRWWD� pV�DONDOPD]WD�D� WDUWDOPL�V]LQWHN�
VWUXNWXUiOiViW��tJ\�QHPFVDN�D�IHMH]HWFtPHN�YDQQDN�V]iPR]YD��KDQHP�D]RQ�EHO�O�D]�DOFtPHN��V +W�
D]�ÅDO�DOFtPHNµ�LV��DPHO\�HVHWHQNpQW�|VV]H]DYDUKDWMD�D]�HPEHUW��$ONDOPDQNpQ W�PpJ�D]�D�NpWHO\�
LV� IHOPHU�O� D]� ROYDVyEDQ�� KRJ\� OiWWD�H� V]HUNHV]W+ �YDJ\� OHNWRU"�� D� V]|YHJHW�� KLV]HQ�PiVNpSS�
KRJ\� W|UWpQKHWHWW� PHJ�� KRJ\� D� PiVRGLN� pV� KDUPDGLN� IHMH]HW� J\DNRUODWLODJ� XJ\DQDUUyO� V]yO�
�HWQLNXPRN� EHPXWDWiVD��� NpW� ;,�� IHMH]HW� YDQ� �EiU� D� WDUWDOPXN� HOWpU��� pV� PHJOHS+HQ� VRN� D�
KHO\HVtUiVL� KLED� �QHP� Q\RPGDL� KLED���� 1HP� N|YHWNH]HWHV� D� PXQND� D� QHYHN� iWtUiViQiO� �KRO�
3DUW\��KRO�3iUW���pV�ROYDViV�N|]EHQ�RO\DQ�pU]pVH�YDQ�D]�HPEHUQHN��KRJ\�LVPpWOpVEH�ERWORWW�pV�
EL]RQ\RV�UpV]HNNHO�PiU�WDOiONR]RWW�NRUiEEDQ�

+XOOiP]LN� D� WXGRPiQ\RV� SXEOLNiFLyNQiO� RO\� IRQWRV� KLYDWNR]iVRN�PpUWpNH�� $� N|Q\Y�
HOV+ ���� ROGDOiUD� PDMG� |WV]i]� KLYDWNR]iV� MXW�� $]� XWROVy� NpW� IHMH]HWQpO� YLV]RQW� �D� WiOLERN�
PHJMHOHQpVW+O�D�.DU]DM�NRUV]DNLJ��PLQG|VV]H�WL]HQHJ\�KLYDWNR]iVW�WDOiOXQN����ROGDORQ��SH GLJ�H]�
D�OHJDNWXiOLVDEE�UpV]��LWW�D�OHJE+VpJHVHEE�D�KR]]iIpUKHW+ LURGDORP��

$]pUW�LV�V]�NVpJ�OHWW�YROQD�W|EE�KLYDWNR]iVUD��PHUW�D�N|Q\Y�V]iPRV�PHJOHS +��D�MHOHQOHJL�
WXGRPiQ\RV�NRQV]HQ]XVVDO�V]HPEHQ�iOOy�NLMHOHQWpVW�WHV]�D�N|Q\YEHQ��PHO\�iOOtWiVRN�D]RQEDQ�D�
ÅOHYHJ+EHQ�OyJQDNµ��KLV]HQ�VHPPLO\HQ�KLWHOHV��YDJ\�DNiU�EiUPLO\HQ��KLYDWNR]iVVDO�QLQFVHQHN�
DOiWiPDV]WYD��$�SpOGD�NHGYppUW�PHJHPOtWHN�D�V]HU] +W+O�QpKiQ\�LO\HQ�PHJOHS+ iOOtWiVW�

x .DWRQD�0DJGD�D�N|Q\YpEHQ�D]W�tUMD��pV�V]iPRV�PiV�tUiViEDQ�LV�W|EEV]|U�iOOtWRWWD� PiU���
KRJ\� �����EHQ� D]� DIJiQ� XUDONRGy� �$PDQXOODK�� HOOHQ� IHONHOpVW� YH]HW + +DELEXOODK�
.DODNDQL�D�V]RYMHW�WLWNRVV]ROJiODW�SiUWIRJROWMD�YROW��%iU�WHUPpV]HWHVHQ�H]W�D�OHKHW +VpJHW�
QHP� OHKHW� NL]iUQL�� .DWRQD�0DJGD� D]RQEDQ� H]HQ� iOOtWiVD� DOiWiPDV]WiViUD� VHPPLO\HQ�
KLYDWNR]iVW� QHP� MHO|O� PHJ�� .tYiQFVL� OHQQpN�� KRJ\� D� V]HU] + PLUH� DODSR]]D� H]HQ�
LQIRUPiFLyMiW�� $� V]DNLURGDORP� XJ\DQLV� pSSHQVpJJHO� EULW� WLWNRVV]ROJiODWL� KiWWHUHW�
WXODMGRQtW� +DELEXOODK� .DODNDQLQDN�� pV� EiU� HUUH� VLQFV� HJ\pUWHOP ? EL]RQ\tWpN��
PLQGHQHVHWUH� D� V]DNLURGDORPEDQ� V]pOHVN|U?HQ� HPOHJHWLN� H]W� D� NDSFVRODWRW�� �$�
V]DNLURGDORP� V]HULQW� HJ\pENpQW� +DELEXOODK� .DODNDQLW� pSSHQ� �OG|]WpN� D� V]RYMHWHN��
PLYHO�HJ\� LGHLJ�UpV]W�YHWW�D�N|]pS�i]VLDL�V]RYMHWHOOHQHV�IHONHOpVEHQ���$NiUKRJ\�LV�YROW��
HJ\� PpUWpNDGy� P?QHN�� LOOHWYH� V]HU]+QHN� D� VDMiW� PXQNiMiEDQ� LVPHUWHWQLH� NHOOHQH� D�
WXGRPiQ\RV� NRQV]HQ]XVW�� LOOHWYH� D]W�� KRJ\� HJ\� NpUGpV�PLO\HQ� LQWHUSUHWiFLyNEDQ� pO� D�
W|UWpQHOHPWXGRPiQ\L� N|]WXGDWEDQ�� (J\� KLYDWNR]iV� QpON�OL�� ÅH[� FKDWHGUDµ� MHOOHJ ?
NLMHOHQWpV�|QPDJiEDQ�KLWHOWHOHQQHN�W?QLN��N�O|Q|VHQ�DNNRU��KD�D]�WHOMHVHQ�HOOHQWPRQG�
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D]� HGGLJL� LVPHUHWHNQHN�� �.DWRQD� 0DJGD� W|UWpQHOHPV]HPOpOHWH� HJ\pENpQW� LJHQ�
OHHJ\V]HU?VtW+QHN� W?QLN�� V]HULQWH� D]� DIJDQLV]WiQL� WDG]VLNRN� D]� RURV]RN� �V]RYMHWHN��
EHIRO\iVD� DODWW� iOOWDN� pV� iOOQDN�� PtJ� D� SDVWXN� D� EULW�� PDMG� DPH ULNDL� VWE�� pUGHNHN�
PHJMHOHQtW+L��

x .DWRQD�0DJGD� D� N|Q\YpEHQ� D]W� LV� tUMD� �pV� V]iPRV�PiV� tUiViEDQ� LV� W|EEV]|U� iOOtWRWWD�
PiU��� KRJ\� D]� �����EDQ� $IJDQLV]WiQEDQ� YpJUHKDMWRWW� NRPPXQLVWD� SXFFV� WHOMHVHQ�
VSRQWiQ�PyGRQ�W|UWpQW��pV�DEEDQ�D�V]RYMHWHNQHN�VHPPLO\HQ�V]HUH S�N�QHP�YROW��(]�D�
NLMHOHQWpV�QHP�WHNLQWKHW+ WXGRPiQ\RVDQ�PHJDODSR]RWWQDN��.pWVpJNtY�O�YLWiN�IRO\QDN�
WXGRPiQ\RV� N|U|NEHQ� D� V]RYMHW� EHDYDWNR]iV� PpUWpNpU +O�� D]� D]RQEDQ� iOWDOiQRV�
NRQV]HQ]XVW� pOYH]�� KRJ\� OHJDOiEELV� N|]YHWYH� MHOHQW+V� YROW� D� V]RYMHW� V]HUHS�� �6]iPRV�
V]HU]+�� SpOGiXO� HJ\�KDMGDQL�DIJiQ�SROLWLNXV� �$EGXO�6DPDG�*KDXV���DNL�NRUDEHOL�DIJiQ�
WLWNRVV]ROJiODWL�MHOHQWpVHNUH�KLYDWNR]LN�D]RQEDQ�EL]RQ\tWpNRNDW�YRQXOWDW�IHO�P ?YpEHQ�D�
N|]YHWOHQ�pV�DNWtY�V]RYMHW�UpV]YpWHOUH��&VDN�PHJLVPpWHOQL�WXGRP��DNiUKRJ\�LV�W|UW pQW�D�
GRORJ��PLQGHQNpSSHQ� LQGRNROW� OHWW� YROQD� HJ\�PpUWpNDGy�P ?EHQ� D� NpUGpV� DODSRVDEE�
ÅN|U�OMiUiVDµ�

x +DVRQOy� PyGRQ� UHQGNtY�O� ÅPHJOHS+µ� ² pV� KLYDWNR]iVRNNDO� DOi� QHP� WiPDV]WRWW� ²
NLMHOHQWpVHNHW� WHV]� .DWRQD� 0DJGD� D� .KDON� pV� 3DUFVDP� IUDNFLyNUyO�� 7DUDNL� pV� $PLQ�
YLV]RQ\iUyO�� LOOHWYH� D� V]RYMHWHN� DIJDQLV]WiQL� EHYRQXOiViQDN� KiWWHUpU +O�� YDJ\� DNiU� D�
OHJ~MDEE�LG+V]DN�W|UWpQHOPpUH�pV�D]�$O�.DLGiUD�YRQDWNR]yDQ���+LYDWNR]iVRN�KLiQ\iEDQ�
H� NLMHOHQWpVHN� LJHQ� YLWDWKDWyDN�� LOOHWYH� ² LVPHUYH� D� V]HU]+ V]pOHV� WiMpNR]RWWViJiW� ²
V]iQGpNRVDQ�HJ\ROGDO~DN��

7HOMHVHQ� V]RNDWODQ� pV� N|YHWNH]HWOHQ� D� IpON|YpU� NLHPHOpVHN� DONDOPD]iVD�� 9DQ�� KRJ\�
ROGDODNRQ�NHUHV]W�O�QHP�WDOiONR]XQN�YHOH��pV�HO+IRUGXO��KRJ\�HJ\�HJpV]�EHNH]GpV�HVHWW�iOGR]DWXO�
D� V]HU]+ YDJ\� V]HUNHV]W+ WROOiQDN�� $� N|Q\Y� WDOiQ� OHJPHJK|NNHQW+EE� KLiQ\RVViJD� D�
WDUWDORPMHJ\]pN� �EiU� HJ\� QpY� pV� WiUJ\PXWDWy� LV� KDV]QRV� OHWW� YROQD��� DPHO\HW� HJ\V]HU ?HQ�
NLIHOHMWHWWHN�

$�IHQWL�NULWLNDL�PHJMHJ\]pVHN�HOOHQpUH�D�N|Q\Y�KDV]QRV�pV�JRQGRODWpEUHV]W + ROYDVPiQ\��
QHP�V]DNpUW+N�V]iPiUD�D]RQEDQ�QpPLOHJ�IpOUHYH]HW+ OHKHW��1DJ\RQ�HJ\HW�OHKHW�pUWHQL�D�N|Q\Y�
XWyV]DYiEDQ� V]HUHSO+�� NRUiEEDQ� LV� LGp]HWW� PRQGDWWDO�� PLV]HULQW� Å$� N|Q\Y� HOJRQGRONR]WDWQL�
V]HUHWQH��PLQWVHP�OH[LNiOLV�LVPHUHWHNHW�N|]YHWtWHQL����µ�6]iPRPUD�LJD]L�LQVSLUiFLyW�MHOHQWHWW�D�
PHJOHKHW+VHQ� VRN� ÅPHJOHS+µ� iOOtWiV� KiWWHUpQHN� IHOGHUtWpVH� pV� D� V]DNLURGDORPEDQ� YDOy�
HOOHQ+U]pVH�� LOOHWYH� D� V]DNLURGDORP� DODSMiQ� W|UWpQ+ FiIRODWD�� 7HUYHLP� V]HULQW� HJ\� NpV+EEL�
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PXQNiPEDQ� .DWRQD� 0DJGD� QpKiQ\� iOOtWiViW� UpV]OHWHVHQ� LV� FiIROQiP�� LOOHWYH� D� IHOYHWHWW�
NpUGpVHNHW�D�PDJXN�WHOMHVHVVpJpEHQ��HJ\ROGDO~ViJWyO�PHQWHVHQ�V]HUHWQpP�PDMG�EHPXWDWQL�

(J\�iWODJRV�ROYDVy�V]iPiUD�D]RQEDQ�D�N|Q\YHW�QHP�DMiQODQiP�Np]LN|Q\YNpQW��LOOHWYH�
IRUUiVPXQNDNpQW��FVDNLV�JRQGRODWpEUHV]W+ ± pV�WRYiEEL�NXWDNRGiVUD�VHUNHQW+ ± DODSDQ\DJNpQW��
$�N|Q\Y�OHJNLGROJR]RWWDEE�UpV]HL�D]�$IJDQLV]WiQ�HWQLNDL�|VV]HWpWHOpUH��LOOHWYH�D�PH] +JD]GDViJL�
WXODMGRQIRUPiNUD�YRQDWNR]y�IHMH]HWHN�YROWDN��H�NpUGpVHNEHQ�D]RQEDQ�QHP�YDJ\RN�V]DNpUW +��$]�
DIJiQ� NRUDL�� LOOHWYH� OHJ~MDEE� NRUL� W|UWpQHOHPUH� YRQDWNR]y� IHMH]HWHN� KLiQ\RVViJDL� pV�
SUREOHPDWLNXV� YROWD� PLDWW� D]RQEDQ� NpQ\WHOHQ� YDJ\RN� QpPL� HO +YLJ\i]DWRVViJRW� WDQ~VtWDQL� D�
N|Q\Y�HWQLNDL�pV�PH]+JD]GDViJL�IHMH]HWHLYHO�NDSFVRODWEDQ�LV��0LQGHWW+O�I�JJHWOHQ�O�KLiQ\SyWOy�
N|Q\YU+O� YDQ� V]y� �OHJDOiEELV� PDJ\DU� Q\HOYHQ��� iP� H]� D� N|WHW� VRNNDOWD� L]JDO PDVDEE� pV�
KLWHOHVHEE�LV�OHKHWHWW�YROQD��KD�PpJ�HJ\�NLFVLYHO�W|EE�HQHUJLiW�V]HQWHO�QHNL�D�V]HU] + pV�D�NLDGy�
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$�KRQODSRQ�V]HUHSO+ V]|YHJHN��LOOHWYH�D�IRO\yLUDWEDQ�N|]]pWHWW�WDQXOPiQ\RN�pV�PLQGHQ�HJ\pE�
V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��$]RN�² HOOHQWpWHV�NLN|WpV�KLiQ\iEDQ�² V]DEDGRQ�LGp]KHW+N�
pV�KLYDWNR]KDWyN�D�IRUUiV�V]DEiO\RV�PHJMHO|OpVpYHO��WRYiEEL�IHOKDV]QiOiVXNKR]�YLV]R QW�D�NLDGy�
HO+]HWHV�tUiVEHOL�HQJHGpO\H�V]�NVpJHV�


