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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�� K RVV]~� 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� PHJ EpQtWDQL�� 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� KLWHONHUH WHW�� $� 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��

$�-XNRV]��J\W+O�QHP�OHKHW�HOYiODV]WDQL�D�YH]HWpNUHQGV]HUUH�YRQDWNR]y�VWUDWpJLiW��(QQHN�
pUWHOPpEHQ� D� JHRSROLWLNDL ODJ� N�O|Q|VHQ� pU]pNHQ\�� I+OHJ� 1\XJDW�(XUySiED� LUiQ\XOy� N+RODM� pV�
I|OGJi]YH]HWpNHNHW� iOODPL� WXODMGRQEDQ� NtYiQMiN� WDUWDQL�� (OV +VRUEDQ� D� EDOWLNXPL� pV� D� .DV]SL �
WHQJHUL�YH]HWpNU+O�YDQ�V]y��DPHO\EHQ�D]�iOODPQDN�HGGLJ�LV�MHOHQW +V�UpV]HVHGpVH�YROW��GH�LGH�WDUWR]L N�
D� /XNRLO� iOWDO�9LV]RFN� N|U]HWpEHQ� pStWHWW� WHUPLQiO� LV�� (]HQ�REMHNWXPRNEDQ�PDJiQWXODMGRQEDQ�
OHJIHOMHEE�D�iWIHMW+ HJ\VpJHN� OHKHWWHN��D�YH]HWpNHN�QHP��$�.DV]MDQRY �WHUY�������PLOOLiUG�HXUyUD�
EHFV�OL�D�WHOMHV�RURV]�N+RODM� pV�I|OGJi]H[SRUWKR]�V]�NVpJHV�YH]HWp NUHQGV]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��$]� HOV + V]yED� M|KHW+ ~WYRQDO� D]� pV]DN�
NDXNi]XVL�WpUVpJ��D�N+RODM� pV�D�I|OGJi]YH]HWpNHNQHN�iW�NHOO�KD ODGQLXN�&VHFVHQI|OG|Q��$�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$�OD]D�
PRQHWiULV� SROLWLNiMD� �D]� LUiQ\DGy� MHJ\E DQNL� NDPDWOiE� VRNiLJ� ��� YROW�� QHPUpJLEHQ� H]W�
MHJ\EDQNL� V]HUHSN|UW� EHW|OW+ )HG� NpW� OpSpVEHQ� ���� V]i]DOpNUD� HPHOWH�� pV� D]� HQQHN� Q\RPiQ�
E+Y�O+ OLNYLGLWiV�WiSOiOWD�D�Q\HUV � pV�I?W+DQ\DJRN�YLOiJSLDFL�iUiQDN�D]�HPHONHGpVpW��$�)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�PpUWpN EHQ�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�Sp Q]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�DO DFVRQ\�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� KR UGyQNpQWL�
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]QR VtWy�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�H J\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�



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

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

ZZZ�NXO�YLODJ�KX � �� �

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\HQN pQW� 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\HLQH N�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�
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