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$� WDQXOPiQ\� iWWHNLQWL� D� WUDQV]DWODQWL� EL]WRQViJ� pV� YpGHOHPSROLWLND� OHJXWyEEL� HJ\� pYWL]HGpW��
N�O|Q|V� KDQJV~O\W� IHNWHWYH� D]� (XUySiEDQ� D]� �����HV� pYHN� YpJpQ� OHMiWV]yGRWW� YiOWR]iVRNUD��
DPHO\HN� PHJQ\LWRWWiN� D]� XWDW� HJ\� P?N|G+NpSHV� XQLyV� EL]WRQViJSROLWLND� NLIHMOHV]WpVpQHN�
LUiQ\iED�

(O,V]y

1\XJDW� pV� .|]pS�(XUySD� OHJXWyEEL� pYWL]HGpQHN� OHJPHJKDWiUR]yEE� LQWp]PpQ\H� D]�
(XUySDL� 8QLy�� $]� HUHGHWLOHJ� JD]GDViJL� N|]|VVpJNpQW� LQGXOW� V]HUYH]HW� PLQG� W|EE� HOHPpYHO�
UHQGHONH]LN� D]� iOODPLViJQDN�� QDJ\� HU+IHV]tWpVHNHW� WHV]�� KRJ\�PHJWHUHPWVH� D�P?N|G+ .|]|V�
.�O� pV� %L]WRQViJSROLWLNiW� �&)63��� DPHO\� ÅNHPpQ\�PDJMDNpQWµ� D]�XWyEEL� LG +EHQ� HON�O|Q�OQL�
OiWMXN�D]�(6'3�QpYHQ�IpPMHO]HWW�.|]|V�(XUySDL�%L]WRQViJ � pV�9pGHOHPSROLWLNiW�

'ROJR]DWRPEDQ�HO+V]|U�U|YLG�iWWHNLQWpVW�NtYiQRN�Q\~MWDQL�D�&)63�(6'3�W|UWpQHWpU +O��
NpW� I+ V]DNDV]UD� ERQWYD� D]W�� D]� ��������HW� PHJHO+]+�� ODVV~� pV� YLVV]DHVpVHNNHO� WDUNtWRWW�
V]DNDV]UD��YDODPLQW�D�6W��0DOR�pV�.RV]RYy�KDWiViUD�NH]GHWpW�YHY + GLQDPLNXVDEE�pV�DPELFLy]XV�
LG+V]DNUD��$� WDQXOPiQ\�PiVRGLN� UpV]H� D� MHOHQ� pV� D� M|Y + QpKiQ\� pJHW+ NpUGpVpW� YL]VJiOMD�� pV�
PHJNtVpUHO�� KD� FVDN� Yi]ODWRVDQ� LV�� OHKHWVpJHV� N|YHWNH]WHWpVHNHW� OHYRQQL� D� NDSFVRODWUHQGV]HU�
WHQGHQFLiLQDN�DODNXOiViW�LOOHW+HQ��PLQGH]]HO�WiJDEE��D�WUDQV]DWODQWL�NDSFVRO DWRN�HJpV]pW�pULQW+
NRQWH[WXVED�KHO\H]YH�D�EL]WRQViJSROLWLND�H�V]HJPHQVpW�

$]�~WNHUHVpV�LG,V]DND��D]�~W�0DDVWULFKWLJ

$� KLGHJKiERU~� YpJH]WpYHO� 1\XJDW�(XUySD� EL]WRQViJ� pV� YpGHOHPSROLWLNDL� NpSH�
PHJOHKHW+VHQ�]DYDURV�YROW��D�V]RYMHW� IHQ\HJHWpV�HOP~OWiYDO�D]� DGGLJL� OHJIRQWRVDEE�|VV]HWDUWy�
HU+ PHJV]?QW�� XJ\DQDNNRU� V]iPRV� ~M� IHQ\HJHWpVVHO� LV� V]HPEH� NHOOHWW� Qp]QLH�1\XJDW �(XUySD�
iOODPDLQDN�� (QQHN� N|YHWNH]WpEHQ� D]� iOODPRN� EL]WRQViJSROLWLNiMiQDN� V]iPRV�� DGGLJ�
PHJNpUG+MHOH]KHWHWOHQQHN�WHNLQWHWW�DODSLJD]ViJD�YiOW�EL]R Q\WDODQQi�

$� EL]WRQViJSROLWLNDL� WpUNpS�� DPL� D]� LQWp]PpQ\HNHW� LOOHWL�� U|YLGHQ� IHOYi]ROYD� D�
N|YHWNH]+NpSSHQ� IHVWHWW�� $� 1$72� WRYiEEUD� LV� PHJPDUDGW� YH]HW + V]HUYH]HWQHN�� OpYpQ� KRJ\�
HJ\HG�O�H]�D�V]|YHWVpJ�YROW�NpSHV�PLQGHQUH�NLWHUMHG + JDUDQFLiW�EL]WRVtWDQL�D�NRQWLQHQVQHN�D�
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IHQ\HJHWpVHN� WHOMHV� VNiOiMD� HOOHQ�� $�:(8� �1\XJDW �HXUySDL� 8QLy��� �����HV� ~MUDpOHV]WpVH� XWiQ�
LJD]�� FVDN� NLVHEE� P?YHOHWHNEHQ� �2SHUDWLRQ� &OHDQVZHHS�� ������� YHWW� UpV]W�� pV� WpQ\OHJHVHQ�
KLiQ\]RWW�D�NDSDFLWiVD�DNiUFVDN�HJ\�DODFVRQ\�LQWHQ]LWiV~�UHJLRQiO LV�NRQIOLNWXV�NH]HOpVpKH]�LV��
PLQGHQHVHWUH� VRN� HXUySDL� RUV]iJ� HEEHQ� D� V]HUYH]HWEHQ� OiWWD� D� KLGHJKiERU~� XWiQL� |QiOOy�
HXUySDL� EL]WRQViJSROLWLND� OHKHWVpJHV� NHUHWpW� � 5|YLG� LGHLJ� D]� (%(e� LV� V]yED� NHU�OW� PLQW�
OHKHWVpJHV�NHUHWV]HUYH]HW�� H]�D]RQEDQ�PiU�D�NH]GHWHN W+O� LUUHiOLVQDN�EL]RQ\XOW�QHPFVDN� W|EE�
QDJ\KDWDORP� WiPRJDWiViQDN� KLiQ\iEDQ�� KDQHP� DQQDN� D� WpQ\QHN� LV� N|V]|QKHW +HQ�� KRJ\�
2URV]RUV]iJ� LV� WDJMD�D�V]HUYH]HWQHN� � /pWH]HWW�WRYiEEi�D]�(.�N�OSROLWLNDL�HJ\H]WHW+ V]HUYH��D]�
(XUySDL�3ROLWLNDL�.RRSHUiFLy��(3&���DPHO\ �����yWD�HOPpOHWLOHJ�NLVHEE�V~O\~�EL]WRQViJSROLWLNDL�
NpUGpVHN�NH]HOpVpUH�LV�IHO�YROW�KDWDOPD]YD��H]]HO�D�OHKHW +VpJJHO�D�J\DNRUODWEDQ�D]RQEDQ�QDJ\RQ�
NHYpVVp�pOW��

$� %XVK�NRUPiQ\]DW� VLHWHWW� PHJQ\XJWDWQL� HXUySDL� SDUWQHUHLW�� KRJ\� QHP� KDJ\MD� +NHW�
PDJiUD� D� N|]YHWOHQ� IHQ\HJHWpV� HOP~OWiYDO�� pV� D� 1$72� WRYiEEUD� LV� EL]WRVtWDQL� IRJMD� (XUySD�
YpGHOPpW�� (]W� N�O|Q|VHQ� D]RN� D]� HXUySDL� RUV]iJRN� �GY|]|OWpN�� DPHO\HN� QHP� UHQGHONH]WHN�
VDMiW�DWRP��W+HU+YHO��YDJ\�SHGLJ�KDGHUHM�N�PpUHWpQpO�IRJYD�pUGHNHOWHN�YROWDN�YDODPLIpOH�N|]|V
EL]WRQViJL� UHQGV]HU� IHQQWDUWiViEDQ�� .|]�O�N� LV� D� OHJLQNiEE� 1pPHWRUV]iJ� YROW� HOpJHGHWW� D�
WRYiEEUD�LV�IHQQPDUDGy�DPHULNDL�MHOHQOpWWHO�D�NRQWLQHQVHQ��$PHOOHWW��KRJ\�D�V]|YHWVpJ�WRYiEEL�
IHQQWDUWiVD� EL]WRVtWRWWD� D]� RUV]iJ� YpGHOHPSROLWLNiMiQDN� HJ\pENpQW� KLiQ\]y QXNOHiULV�
GLPHQ]LyMiW�� D]� D� WpQ\�� KRJ\� 1pPHWRUV]iJ� D� V]HUYH]HWHQ� EHO�O�PDUDGW�� HORV]ODWWD� N�O|Q|VHQ�
)UDQFLDRUV]iJ� UpV]pU+O� D]� ~MUDHJ\HVtWpVW� N|YHW+HQ� IHOWiPDGW� IpOHOPHNHW� D� QpPHW� N�OSROLWLND�
HVHWOHJHVHQ�~MUD�ÅQDJ\KDWDOPLYiµ�YiOiViWyO� �

$� %XVK�DGPLQLV]WUiFLy� PiVUpV]U+O� Q|YHNY+ J\DQDNYiVVDO� ILJ\HOWH� )UDQFLDRUV]iJ�
NtVpUOHWpW� D]� (XUySDL� %L]WRQViJL� pV� 9pGHOPL� ,GHQWLWiV� �(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH�
,GHQWLW\³(6',��PHJHU+VtWpVpUH��$]XWiQ�XJ\DQLV��KRJ\�)UDQFRLV�0LWWHUDQG�NtVpUOHWHL����� ����
EHQ� NXGDUFRW� YDOORWWDN� D� 1$72� UDGLNiOLV� VWUDWpJLDL� IHO�OYL]VJiODWiUD� �H]� ����� YpJpQ� YiOW�
Q\LOYiQYDOyYi��D]�~M�6WUDWpJLDL�.RQFHSFLy�HOIRJDGiViYDO ���pV�D]�(XUySDL�.RQI|GHUiFLy�WHUYH�LV�
VLNHUWHOHQ� PDUDGW�� D� IUDQFLD� SROLWLND� KR]]iOiWRWW� HJ\�� D� 1$72�YDO� SiUKX]DPRV�� iP� DWWyO�
N�O|QiOOy�HXUySDL�EL]WRQViJL�UHQGV]HU�PHJWHUHPWpVpKH]�D]�(. �UD�pV�D�:(8�UD�DODSR]YD��

����� M~QLXViUD�� DPLNRU� D� .RUPiQ\N|]L� .RQIHUHQFLD� D� 3ROLWLNDL� 8QLyUyO�
�,QWHU*RYHUQPHQWDO� &RQIHUHQFH³,*&�� G|QW+ V]DNDV]iKR]� pUNH]HWW�� D� UpV]WYHY+ (.�
WDJRUV]iJRN�W|EEVpJH�PiU�PDJipYi�WHWWH�D]�HUHGHWLOHJ�QpPHW �IUDQFLD�NH]GHPpQ\H]pVNpQW������
YpJpQ�5yPiEDQ�V]�OHWHWW�LQGtWYiQ\W��PLV]HULQW�D�OpWUHKR]DQGy�(XUySDL�8QLy��(8��WDUWDOPD]]RQ�
N|]|V�N�O� pV�EL]WRQViJSROLWLNiW�LV���
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$� KRVV]DV� HJ\H]WHWpVHN� YpJpQ� PHJV]�OHW+ NRPSURPLVV]XP� YpJNLIHMOHWpW� N|]LVPHUW��
0DDVWULFKW�HUHGPpQ\HNpQW� OpWUHM|WW�D]�(8�D�ÅKiURP�SLOOpUHVµ�V]HUN H]HWWHO��H]HQ�EHO�O�SHGLJ�D�
PiVRGLN� SLOOpU� OHWW� D� N|]|V� N�O� pV� EL]WRQViJSROLWLND� �&)63��� DPHO\� D]� (3&�W� YiOWRWWD� IHO�� $�
&)63�QHN� NpW� HV]N|]� iOOW� UHQGHONH]pVpUH�� D� N|]|V� SR]tFLyN�� �&RPPRQ� 3RVLWLRQV�� pV� D� N|]|V�
FVHOHNYpV��-RLQW�$FWLRQV���DPHO\HNHW�D�7DQiFV� DONDOPD]KDWRWW�PLQ+VtWHWW�W|EEVpJL�V]DYD]iVVDO��
$�:(8�YLV]RQW�QHP�ROYDGW�EH��D�0DDVWULFKWL�6]HU]+GpV�9��&tP�-������V]DNDV]D�V]HULQW�D�7DQiFV�
FVDN�ÅNpUKHWWHµ�D�:(8�W��QHP�ÅXWDVtWKDWWD�µ�$�NRPSURPLVV]XP��YpJV+ VRURQ��ILJ\HOHPEH�YpYH�
D�FpORNDW�pV�HU+YLV]RQ\RNDW��UHiOLVQDN�QHYH]KHW+ D]�DGRWW�LG+V]DNEDQ��UiDGiVXO�Q\LWYD�KDJ\WD�D�
OHKHW+VpJHW�D�WRYiEEOpSpVUH���

7DOiQ�PHJOHS+ PyGRQ��IUDQFLD�Q\RPiVUD�D�V]HU]+GpV�IHQW�HPOtWHWW�9��FtPH�WDUWDOPD]WD�
D� ÅNROOHNWtY� YpGHOHPµ� DGGLJ� H[NOX]tYDQ� 1$72�QDN� IHQQWDUWRWW� OHKHW+VpJpW� LV�� LJD]�� FVDN�
IHOWpWHOHV� PyGEDQ� pV� WiYODWL� FpONpQW� �� $]� yYDWRV� PHJIRJDOPD]iVEyO� NLW?QLN�� D� WDJiOODPRN�
LJ\HNH]WHN� HONHU�OQL� PpJ� D� OiWV]DWiW� LV� DQQDN�� KRJ\� YDOyGL N|]|V� YpGHOPL� NpSHVVpJHN�
NLIHMOHV]WpVpUH� W|UHNHGQpQHN�� (]]HO� QHPFVDN� D]� DPHULNDL� J\DQDNYiVW� LJ \HNH]WHN� HODOWDWQL��
KDQHP� Q\LOYiQYDOyDQ� LJ\HNH]WHN� ILJ\HOHPEH� YHQQL� D� WpPiEDQ� PHJPXWDWNR]y� EULW�
pU]pNHQ\VpJHW�LV�

0DDVWULFKWWyO�.RV]RYyLJ
0DDVWULFKW�KDWiVD�W|EELUiQ\~�YROW��HJ\UpV]W�Q\LWYD�KDJ\WD�D�OHKHW +VpJHW��KRJ\�D]RN�D]�

iOODPRN��DPHO\HN�DNDUMiN��HOPpO\tWVpN�YpGHOPL�HJ\�WWP?N|GpV�NHW��pV�HJ\HO+UH�D�&)63�Q�NtY�O��
PHJWHUHPWVpN� D� PDMGDQ� UHPpQ\HLN� V]HULQW� IHOiOOtWDQGy� HXUySDL� KDGVHUHJ� PLQW� D� N|]|V�
YpGHOHPSROLWLND�YpJV+ ]iORJD�PDJMiW��PiVIHO+O�D]]DO��KRJ\�D�:(8�W��KD�FVDN�LJHQ�NLV�PpUWpNEHQ�
LV�� GH� D� N|]|V� EL]WRQViJSROLWLND� YpJUHKDMWyMiYi� WHWWH�� EHLQGtWRWW� HJ\� VRU�� PHVV]LUH� YLY +
LQWp]PpQ\L�UHIRUPRW�

0DDVWULFKWWDO� V]LQWH� HJ\� LG+EHQ�� ����� PiMXViEDQ� 0LWWHUDQG� pV� � +HOPXW� .RKO�� /D�
5RFKHOOH�L� WDOiONR]yMXN�XWiQ�EHMHOHQWHWWpN�D]�(XUR&RUSV� OpWUHKR]iViW��DPHO\�HJ\�NE��� ���� I+V�
QpPHW�IUDQFLD� NDWRQDL� HJ\VpJ� IHOiOOtWiViW� MHOHQWHWWH�� VWUDVERXUJL� iOORPiVKHOO\HO� �� 1HP�VRNNDO�
NpV+EE�%HOJLXP��6SDQ\RORUV]iJ�pV�/X[HPEXUJ�LV�FVDWODNR]RWW�D�NH]GHPpQ\H]pVKH]��$]RQ�W~O��
KRJ\�D�UpV]WYHY+N�H]W�HJ\�M|Y+EHQL�Å(XUySD�+DGVHUHJµ�PDJMiQDN�WHNLQWHWWpN��1pPHWRUV]iJQDN�
WRYiEEL� pUGHNHL� LV� I?]+GWHN� OpWUHM|WWpKH]��(J\IHO+O� H]]HO�NtYiQWD�EL]WRVtWDQL�D� WRYiEEL� IUDQFLD�
NDWRQDL� MHOHQWpWHW�QpPHW�WHU�OHWHQ�PiVUpV]W�H]]HO�V]iQGpNR]RWW�)UDQFLDRUV]iJRW�~MUD�EHYRQQL�
D]�LQWHJUiOW�HXUySDL�WUDQV]DWODQWL�NDWRQDL� VWUXNW~UiED��DPLE+O�GH�*DXOOH������EDQ�NLOpSHWW���
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$]� (J\HV�OW� ÉOODPRN� pV� 1DJ\�%ULWDQQLD� H]]HO� V]HPEHQ�PLQGH]W� ~J\� WHNLQWHWWH�� KRJ\�
)UDQFLDRUV]iJ�HJ\��D�1$72�YDO�ULYDOL]iOy�UHQGV]HUEH�NpV]�O�EHYRQQL�D�UpV]WYHY + RUV]iJRNDW��$�
IHV]�OWVpJ� HJ\UH� Q|YHNHGHWW�� PtJ YpJ�O� D]� (J\HV�OW� ÉOODPRN� ����� MDQXiUMiEDQ� HOpUWH�� KRJ\�
YpV]KHO\]HW�HVHWpQ�D]�(XUR&RUSV�D�1$72�(XUySDL�)+SDUDQFVQRNiQDN��6$&(85��LUiQ\tWiVD�DOi�
NHU�OM|Q��(]]HO�WXODMGRQNpSSHQ�D�QpPHW�iOOiVSRQW�J\ +]HGHOPHVNHGHWW��KLV]HQ�KD�N|]YHWYH�LV��GH�
)UDQFLDRUV]iJ�HONH]GWH�D�YLVV]DWpUpVW�D�1$72�NHUHWHL�N|]p� �� $�N|]|V�(8�KDGHU+ NpUGpVH�H]]HO�
My�SiU�pYUH�OHNHU�OW�D�QDSLUHQGU+O�

$�0DDVWULFKWWyO� .RV]RYyLJ� WHUMHG+ LG+V]DN� HJ\LN� OHJIRQWRVDEE� SROLWLNDL� IHMOHPpQ\H� D�
:(8� �����HV� SHWHUVEHUJL� FV~FVWDOiONR]yMiQ� HOIRJDGRWW� GRNXPHQW XP�� DPHO\� PHJKDWiUR]WD� D�
&)63� pV� D�:(8� iOWDO� IHO|OHOHQG+ IHODGDWRN� N|UpW�� DEEDQ� D]� HVHWEHQ�� KD� D�1$72� �D]RQ� EHO�O�
HOV+VRUEDQ� D]� (J\HV�OW� ÉOODPRN�� QHP� NtYiQ� UpV]W� YHQQL� D� NRQIOLNWXVEDQ�� $]� ~J\QHYH]HWW�
SHWHUVEHUJL� IHODGDWRN� KiURP� QDJ\� WHU�OHWHW� IRJQDN� iW�� KXPDQLWiULXV� DNFLyN�� EpNHIHQQWDUWiV��
LOOHWYH�YiOViJNH]HOpV��DPHO\QHN�UpV]H�OHKHW�DNiU�D�EpNHWHUHPWpV�LV� ��

$�WDOiONR]y�HUHGPpQ\H�D]pUW�LV�QDJ\RQ�IRQWRV��PHUW�KRVV]~�LG +UH�SRQWRW�WHWW�HJ\��pYHN�
yWD�K~]yGy�YLWD�YpJpUH��QHYH]HWHVHQ��KRJ\�D]�HJ\pUWHOP?HQ�D�1$72�QDN�IHQQWDUWRWW�NROOHNWtY�
YpGHOPHQ�NtY�O�HV+ IHODGDWRN� � DPHO\HN�QDJ\�UpV]H�UiDGiVXO�D�V]|YHWVpJ�KDWiUDLQ�NtY�O�NHU�O�
YpJUHKDMWiVUD� � HOOiWiVD� NLW� LOOHW� DEEDQ� D]� HVHWEHQ�� KD� D� 1$72� PLQW� V]HUYH]HW� QHP� NtYiQ�
EHDYDWNR]QL��� �$� J\DNRUODWEDQ� H]� D]W� MHOHQWL�� KRJ\� D]� (J\HV�OW� ÉOODPRN� QHP� NtYiQ�
EHDYDWNR]QL���� (]]HO� D� OpSpVVHO� HJ\EHQ� PHJK~]WD� D� KDWiUYRQDODW� D� NpW� V]HUYH]HW� P ?N|GpVL�
WHU�OHWpW�LOOHW+HQ��)RQWRV�YROW�H]�D�FV~FV�DEEyO�D�V]HPSRQWEyO�LV��KRJ\�D�NpV +EELHNEHQ�iOODQGy�
KLYDWNR]iVL�SRQWWi�YiOW�PLQG�D�:(8��PLQG�D] (8�GRNXPHQWXPRNEDQ�

$KKR]�� KRJ\� D]� (6',� D� J\DNRUODWEDQ� LV� P?N|G+NpSHV� OHJ\HQ�� D� IHQWLHNEHQ� OHtUW�
IHMOHV]WpVHN� QHP� OHWWHN� YROQD� HOpJVpJHVHN�� -yO� OiWV]RWW�� KRJ\� D� V]�NVpJHV� EHV]HU]pVHN� PpJ�
)UDQFLDRUV]iJQDN�LV��DPHO\�SHGLJ��D�W|EEL�HXUySDL�RUV]iJJDO�HOOHQWpW EHQ�QHPKRJ\�FV|NNHQWHWWH�
YROQD��GH�PpJ�Q|YHOWH�LV�YpGHOPL�NLDGiVDLW���W~O�QDJ\�WHUKHW�MHOHQWHQpQHN� �� $�PHJROGiV�YpJ�O�LV�
D�&OLQWRQ�DGPLQLV]WUiFLyWyO� M|WW��DPHO\�J\|NHUHVHQ�PiV�N�OSROLWLNDL�HONpS]HOpVHNHW�NpSYLVHOW��
PLQW�HO+GMH��$�1$72������HV�EU�VV]HOL�FV~FVWDOiONR]yMiQ�&OLQWRQ�HOQ|N�ÅV]DEDG�NH]HW�DGRWWµ�D]�
(6',�IHOIHMOHV]WpVpKH]��V+W��IHODMiQORWWD��KRJ\�D�:(8�IHODGDWDL�YpJUHKDMWiVD�VRUiQ�KDV]QiOKDWMD�D�
1$72� HU+IRUUiVDLW�� D� IHOWpWHO� PLQG|VV]H� D� Å�'µ� EHWDUWiVD� �� (]� DQJROXO� ÅQR� GHFRXSOLQJ�� QR�
GXSOLFDWLRQ��QR GLVFULPLQDWLRQ�µ�YDJ\LV�D�:(8�WHYpNHQ\VpJH�QHP�YRQKDWMD�HO�D�V]|YHWVpJHVHNHW�
D� 1$72�EDQ� WHOMHVtWHQG+ IHODGDWDLNWyO�� QHP� NHWW+]KHWLN�PHJ� V]�NVpJWHOHQ�O� D�PiU�PHJOpY+
HU+IRUUiVRNDW��YDODPLQW�QHP�VpUWKHWLN�D�QHP�(8�WDJ�1$72�WDJRN�pUGHNHLW��� /iWKDWy��KRJ\�D�
GROJRN�DNNRUL�iOOiVD�V]HULQW�D�IHQWL�NULWpULXPRN�HJ\LNH�VHP�YROW�V]DEDG��KRJ\�JRQGRW�RNR]]RQ�D�
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&)63� UpV]WYHY+LQHN�� EiU� KRJ\� SRQWRVDQ� PL� LV� D� V]�NVpJHV� pV� V]�NVpJWHOHQ� PHJNHWW +]pV�� D]�
YDOyV]tQ?OHJ�QDJ\EDQ�I�JJ�D]�pULQWHWW�iOODPRN�SLOODQDWQ\L�SROLWLNiMiWyO�

�����EDQ�� D�1$72�EHUOLQL� FV~FVWDOiONR]yMiQ� D]� HJ\�WWP?N|GpV� WRYiEE�PpO\�OW�� D]� LWW�
HOIRJDGRWW� NRQFHSFLy� V]HULQW� D�:(8� ÅN|OFV|QYHKHWµ� D�1$72 �WyO� HU+IRUUiVRNDW��� 0DJiQDN� D�
NRQFHSFLyQDN� D]� $ONDOPL�+DUFL� .|WHOpN� �&-7)�� QHYHW� DGWiN�� %iU� )UDQFLDRUV]iJ� WLOWDNR]RWW D�
PHJROGiV� HOOHQ�� D� 1$72� I+EE� SDUDQFVQRNViJDLQ� EHO�O� OpWUHKR]WDN� &-7)�PDJRNDW�� DPHO\HN�
NRQIOLNWXV� HVHWpQ� OHYiODV]WKDWyDN�� pV� |QiOOyDQ� LV� NpSHVHN� D� V]�NVpJHV� NRRUGLQiFLyUD� ��
7HUPpV]HWHVHQ�D�N|OFV|QYpWHO��pV�D]�HVHWOHJHV��XWyODJ�MHOHQWNH] + 1$72�DNFLy�HVHWpQ³D�Å1$72�
ILUVWµ� GRNWUtQiQDN� PHJIHOHO+HQ³D� YLVV]DYpWHO��� SRQWRV� PyGR]DWDLW� NL� NHOO� GROJR]QL³HUUH�
V]ROJiO� D]� �����HV�ZDVKLQJWRQL�1$72�FV~FV�XWiQ�%HUOLQ�SOXV]QDN�iWNHUHV]WHOW�PHJiOODSRGiV�
FVRPDJ�

$�IHQWL�NpW�FV~FVWDOiONR]y�MHOHQW+VpJH�QHP�FVDN�DEEDQ�iOOW��KRJ\�YpJUH�EL]WRVtWRWWiN�D�
:(8�QDN�� pV� UDMWD� NHUHV]W�O� D� &)63�QHN� D� OHKHW+VpJHW�� KRJ\� WpQ\OHJHVHQ� YpJUHKDMWKDVVRQ�
IHODGDWRNDW��6RNNDO�MHOHQW+VHEE�D]��KRJ\�HJ\pUWHOP?HQ�MHOH]WpN��D]�(J\HV�OW�ÉOODPRN�pV�D�1$72�
HOIRJDGMD�D]�(6',�OpWpW��QHPFVDN��PLQW�D�1$72�ÅHXUy SDL�SLOOpUMpWµ��GH�PLQW�|QiOOyDQ�OpWH]+ pV�
FVHOHNY+ LGHQWLWiVpW�LV��(]�HOV+VRUEDQ�Q\LOYiQ�D�&OLQWRQ�NRUPiQ\]DW�YLOiJSROLWLNDL�IHOIRJiViYDO�
PDJ\DUi]KDWy�� DPHO\� VRNiLJ� KLWW� DEEDQ�� KRJ\� DQQDN� HOOHQpUH�� KRJ\� D� KLGHJKiERU~� YpJpYHO�
$PHULND�PDUDGW�D]�HJ\HWOHQ�ÅV]XSHUKDWDORP�µ�YDQ�OpWMRJRVXOWViJD�D�PXOWLSROiULV�YLOiJUHQGQHN��
WHKiW�V]�NVpJ�YDQ�UHJLRQiOLV�KDWDOPDNUD�

)HOIRJKDWMXN�PiVUpV]W�D�IRO\DPDWRW�~J\�LV��PLQW�D�1$72�IRNR]DWRV�ÅHXURSDL]iFLyMiW�µ�
$]]DO�� KRJ\� D� KLGHJKiERU~� YpJHW� pUW�� D]� (J\HV�OW� ÉOODPRN� pUGHNO +GpVH�� EiU� QHP� FV|NNHQW�
(XUySD�LUiQW��V+W�NpW�KiERU~W�LV�PHJYtYRWW�D�NRQWLQHQVHQ�������%RV]QLD�������.RV]RYy��PpJLV�
HJ\UH� KDWiUR]RWWDEEDQ� IRJDOPD]WD�PHJ� D]W� D]� LJpQ\pW�� KRJ\� (XUySD� YHJ\H� YpJUH� Np]EH� VDMiW�
�J\HLW��pV�QH�WiPDV]NRGMRQ�V]LQWH�NL]iUyODJRVDQ�D]�DPHUL NDL�NDWRQDL�HU+UH���

$]� HOP~OW� pYWL]HG� OHJKRVV]DEE�pV� OHJYpUHVHEE�KiERU~MD�(XUySiEDQ�D�YROW� -XJRV]OiYLD�
WHU�OHWpQ� ]DMORWW�� �����W+O� �����LJ� D�PDL� 6]ORYpQLD�� +RUYiWRUV]iJ� pV� %RV]QLD� WHU�OHWpQ�� YpJ�O�
�����EHQ� D� NRV]RYyL� KiERU~�� 6RN� WHNLQWHWEHQ� SRQWRVDQ� RO\DQ� NRQIOLNWXV� YROW�� DPLO\HW� D�
SHWHUVEHUJL� Q\LODWNR]DW� OHtUW�� WHKiW� NLW?Q+ WHUHS� OHWW� YROQD� D� (6',� NpSHVVpJpQHN� pV�
OpWMRJRVXOWViJiQDN�LJD]ROiViUD�

$� &)63� UpV]WYHY+L� HO+V]|U� JD]GDViJL� V]DQNFLyNNDO� SUyEiONR]WDN�� PDMG�� OiWYD� H]HN�
VLNHUWHOHQVpJpW�� QHP� IRO\DPRGWDN� NDWRQDL� HV]N|]|NK|]�� pSSHQ� HOOHQNH]+OHJ�� WRYiEEUD� LV�
GLSORPiFLDL�~WRQ�SUyEiOWiN�PHJ�D�SROJiUKiERU~W�UHQGH]QL��7HFKQLNDLODJ�WXODMGRQNpSSHQ�PiU�D�
&)63�OpWUHM|WWH�HO+WW�KR]]iIRJWDN�D�N�O|QE|]+ HV]N|]|N�DONDOPD]iViKR]��PLN|]EHQ�D�:(8�EDQ�
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W|EE� MDYDVODW� LV� I|OPHU�OW� HJ\� EpNHIHQQWDUWy� HU+ WHOHStWpVpUH��� $� WHUY� YpJ�O�1DJ\�%ULWDQQLD�
HOOHQiOOiViQ� EXNRWW� PHJ�� PpJSHGLJ� D]pUW�� PHUW� D� SROLWLNDL� YH]HWpV� IpOW� EHOHPHQQL� HJ\� RO\DQ�
NRQIOLNWXVED��DPHO\E+O�QHP�WXGKDWWiN��KRJ\DQ�OHV]QHN�NpSHVHN�NLNHYHUHGQL�

$�YLWD�J\DNRUODWLODJ D�GD\WRQL�PHJiOODSRGiVLJ� IRO\WDWyGRWW��QHP�VRN� VLNHUUHO��5|JW|Q�
OiWV]RWW� D� &)63� OHJI+EE� J\HQJpMH�� DQQDN� HOOHQpUH�� KRJ\� N|]|V� G|QWpVHNHW� NHOOHWW� KR]QLXN�� D�
UpV]WYHY+ RUV]iJRN�NpSWHOHQHN�YROWDN�|QPDJXNDW�HJ\ N|]|VVpJNpQW�V]HPOpOQL��QHP�WXGWDN�VDMiW�
QHP]HWL� pUGHNHLN�I|Op�HPHONHGQL��'H��PpJ�KD�H]�VLNHU�OW�LV�YROQD��DNNRU�LV�HOWpUWHN�D]�iOWDOXN�
IHOIRJRWW�ÅHXUySDL�pUGHNHN�µ�$�KiURP�QDJ\KDWDORP��DKRJ\DQ�PiV �PiV�(XUySDL�8QLyW�iOPRGRWW�
PHJ��~J\�PiVNpQW� LV� OiWWD�HJ\�HJ\�DGRWW�NRQIOLNWXVEDQ�Å(XUySDµ�pUGHNHLW�� ÌJ\�D]� DPELFLy]XV�
WHUYH]HWHN�UHQGUH�HOEXNWDN�HJ\LN�YDJ\�PiVLN�RUV]iJ�HOOHQiOOiViQ��
8WyODJRVDQ� YLVV]DWHNLQWYH�� YDOyV]tQ?QHN� OiWV]LN�� KRJ\� DGGLJ� QHP� LV� LJD]iQ� OHKHWHWW� YROQD�
HUHGPpQ\W� HOpUQL�� ILJ\HOHPEH� YpYH� D]� HXUySDL� RUV]iJRN� NDWRQDL� NDSDFLWiViW�� DPtJ� D� KDUFROy�
IHOHN�HQQHN�HOOHQiOOWDN�

1HP� VRNNDO� D� ERV]QLDL� KiERU~� EHIHMH]pVH� XWiQ�� ����� W DYDV]iQ� ~MDEE� DONDORP�
NtQiONR]RWW� D]�(6',� OpWMRJRVXOWViJiQDN�GHPRQVWUiOiViUD�� DPLNRU�$OEiQLiEDQ�D�SLOyWDMiWpNRN�
|VV]HRPOiVD�XWiQ�PHJEXNRWW�D�NRUPiQ\��PDMG�SHGLJ�D�IHJ\YHUUDNWiUDN�NLIRV]WiVD�XWiQ�WHOMHV�
DQDUFKLiED�V�OO\HGW�D]�RUV]iJ�

6RNDN� QDJ\� FVDOyGiViUD� D]� (8�WDJiOODPRN� NpSWHOHQHN� YROWDN� HJ\VpJHV� iOOiVSRQWUD�
MXWQL�� I+OHJ� 1pPHWRUV]iJ� �W|UWpQHOPL� pV� DONRWPiQ\RV� NLIRJiVRNUD� KLYDWNR]YD�� pV� 1DJ\ �
%ULWDQQLD��DKRO�QHP�VRNNDO�YROWDN�D�YiODV]WiVRN�HO+WW��WDUWy]NRGiVD�PLDWW��9pJ�O�D]WiQ�HJ\�DG�
KRF� NRDOtFLy� M|WW� OpWUH�� RODV]� YH]HWpVVHO�� pV� PLQG� D]� (8�WyO�� PLQG� D� :(8�WyO�� DPHO\� D]� (8�
IHONpUpVpUH� YiUW�� I�JJHWOHQ�O� KDMWRWWD� YpJUH� IHODGDWiW�� $� NLLQGXOy� KHO\]HWHW� WHNLQWYH�� H]�
PHJOHKHW+VHQ�VLNHUHVQHN�LV�EL]RQ\XOW�

$� IHQWL� SpOGiN� D]W� KLV]HP�� HJ\pUWHOP?HQ� EL]RQ\tWMiN�� KRJ\� D &)63�0DDVWULFKW� XWiQL�
IRUPiMiEDQ�QHP�YROW�NpSHV�HOOiWQL�OHJI+EE�IHODGDWiW��(XUySD�EL]WRQViJiQDN�JDUDQWiOiViW��0pJ�
RO\DQ� YLV]RQ\ODJ� HJ\V]HU?QHN� W?Q+ NpUGpVHNEHQ�� PLQW� D]� DGULDL� EORNiG� YDJ\� D]� DOEiQLDL�
ÅUHQGFVLQiOiVµ�LV��KDPDU�NLGHU�OW��KRJ\�D�WDJRUV]iJRN�N pSWHOHQHN�VDMiW�QHP]HWL�pUGHNHLNHQ�HJ\�
NLFVLW�LV�IHO�OHPHONHGQL��YDODPLQW�KRJ\�D]�iOWDOXN�D�N|]|V�pUGHNU +O�YDOORWW�Qp]HWHN�W~O�PHVV]H�
HVQHN�HJ\PiVWyO�DKKR]��KRJ\�VLNHUHV�N|]|V�FVHOHNYpVUH�|V]W|Q|]KHWQpQHN�

*RQGRW�RNR]RWW�D]�LV��KRJ\�PLQGKiURP�HXUySDL�QDJ\K DWDORP�HO�YROW�IRJODOYD�VDMiW�EHOV+
SUREOpPiLYDO�� tJ\� QDJ\RQ� QHKH]HQ� YiOODONR]WDN� DUUD�� KRJ\� UpV]W� YHJ\HQHN� HJ\� HVHWOHJ�
iOGR]DWRNNDO�MiUy��EL]RQ\WDODQ�NLPHQHWHO? NRQIOLNWXV�UHQGH]pVpEHQ��
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$�WiUJ\DOW� LG+V]DN�XWROVy� MHOHQW+V�iOORPiViQDN�WHNLQWKHW+ DPV]WHUGDPL�.RUPiQ\N|]L�
.RQIHUHQFLD�LV�MyO�PXWDWWD��KRJ\�D]�HXUySDL�KDWDOPDN�D�EL]WRQViJSROLWLND�NpUGpVHLW�PpJ�PLQGLJ�
FVDN� QHP]HWL� NHUHWHN� N|]|WW� WXGMiN� HONpS]HOQL�� pV� D]� iOODPRN� V]XYHUHQLWiViQDN� RO\DQ�
HOHQJHGKHWHWOHQ� UpV]pQHN� WDUWMiN�� DPHO\U+O� VHPPLNpSSHQ� QHP� PRQGDQDN� OH�� $� &)63� �J\H�
WXODMGRQNpSSHQ� KROWSRQWUD� MXWRWW�� $KKR]�� KRJ\� H]� D� SDWWKHO\]HW� NLFVLW� LV� YiOWR]]pN�� YDODPL�
J\|NHUHVHQ�~MQDN�NHOOHWW�W|UWpQQLH��H]�YROW�D�EULW�NRUPiQ\YiOWiV�HUHGPpQ\HNpQW�OpWUHM|WW�DQJRO �
IUDQFLD�6W��0DOR�L�WDOiONR]y��LOOHWYH�Ui�QpKiQ\�KyQDSSDO�D�NRV]RYyL�KiERU~�

6W��0DOR��.RV]RYy�pV�N|YHWNH]PpQ\HLN

$]�(J\HV�OW�.LUiO\ViJ�D����HV�pYHN�HOV+ IHOpEHQ�LJ\HNH]HWW�IpNH]QL�D]�HXUySDL�LQWHJUiFLy�
PpO\�OpVpQHN� �WHPpW�� D]RQ� EHO�O� LV� N�O|Q|V� JRQGRW� IRUGtWYD� D� YpGHOHPSROLWLNiUD�� DPHO\HW�
NL]iUyODJRVDQ� D� 1$72� V]iPiUD� LJ\HNH]HWW� IHQQWDUWDQL� �� 6RN� HJ\pE� RN� PHOOHWW� H]� LV�
N|]UHMiWV]KDWRWW� DEEDQ��KRJ\������LJ�D�&)63�NRQFHSFLyMD�� D]RQ�EHO�O� LV�HOV+VRUEDQ� WpQ\OHJHV�
NDWRQDL� NpSHVVpJHNHW� PDJiEDQ� IRJODOy�� NpV+EE� (6'3�QHN� QHYH]HWW� WHU�OHW� QHP� IHMO+G|WW� D]�
HOYiUKDWy�PpUWpNEHQ��

$� -RKQ� 0DMRU� YH]HWWH� NRQ]HUYDWtY� NRUPiQ\� EXNiViUD�� p V� D� 0XQNiVSiUW� HQHUJLNXV�
YH]HW+MpQHN��7RQ\�%ODLUQHN�D�KDWDORPUD�NHU�OpVpUH�YROW�DKKR]�V]�NVpJ��KRJ\�D�EULW�iOOiVSRQW�
PHJYiOWR]]RQ�� G|QW+ O|NpVW� DGYD�H]]HO� D�N|]|V�HXUySDL�EL]WRQViJSROLWLND�� pV�1DJ\ �%ULWDQQLD�
HXUySDL� HON|WHOH]+GpVH� �J\pQHN��ÉOWDOiEDQ� D�PiU� NRUiEEDQ� HPOtWHWW� 6W��0DOR�L� N|]|V� DQJRO�
IUDQFLD�Q\LODWNR]DWRW�WDUWMiN�D�&)63�(6'3�H]HQ�~M�� LPPiU�D�EULWHN�iOWDO�LV�DNWtYDQ�tUW�IHMH]HWH�
NH]G+SRQWMiQDN�� SHGLJ� D� EULW�PLQLV]WHUHOQ|N� ����� RNWyEHUpEHQ�� D]� DXV]WULDL� 3|UWVFKDFK �EDQ�
WDUWRWW�EHV]pGH�PiU�MHOH]WH�D]�~M�LUiQ\YRQDODW�

)HOPHU�O�D�NpUGpV��PL�YROW�D]�RND�DQQDN��KRJ\�D�YpGHOHPSROLWLND�HJ\pENpQW�iOWDOiEDQ�
ÅpOHV�NDQ\DURNDWµ�QpON�O|]+ UHQGV]HUpEHQ�LO\HQ�KLUWHOHQ�pV�GUDV]WLNXV�YiOWiVUD�NHU�OW�VRU�HJ\�
HXUySDL�QDJ\KDWDORP�SROLWLNiMiEDQ"�7|EEIDMWD� YiODV]� LV� DGyG LN�� H]HN�N|]�O�D� ÅKLYDWDORVµ� tJ\�
KDQJ]LN���

$�G|QWpVKH]� YH]HW+ NpW� RN�PLQGHJ\LNH� D�%DONiQQDO� �pV� D]�RWW� YpJEHPHQW�NRQIOLNWXV �
VRUR]DWWDO��I�JJ|WW�|VV]H��(J\UpV]W�D]�(8�W|EEV]|U|VHQ�GHPRQVWUiOWD�NpSWHOHQVpJpW�DUUD��KRJ\�
DNiU� LO\HQ�� KHO\L� MHOOHJ? KiERU~NEDQ� KDWpNRQ\DQ� OpSMHQ� IHO�� DNiU� PLQW� EpNtW+�� DNiU� PLQW�
EpNHIHQQWDUWy�� 0iVUpV]W� D� IHQWLHN� PHJJ\HQJtWHWWpN� D� WUDQV]DWODQWL� V]|YHWVpJHW� LV�� KLV]HQ�
$PHULNiEDQ�LV�IHOHU+V|GWHN�D]RN�D�KDQJRN��DPHO\HN�D]�(8�J\HQJH�V]HUHSOpVpW�NiUKR]WDWWiN��pV�
D]�HXUySDL�V]HUHSYiOODOiV�FV|NNHQWpVpUH�V]yOtWRWWDN�IHO�
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$�IHQWLHN�W�NUpEHQ�%ODLU�KiUPDV�FpOW�DNDUW�PHJYDOyVtWDQL�
x PHJHU+VtWHQL�D]�(8�NpSHVVpJHLW��pV�H]]HO�V~O\iW��D�QHP]HWN|]L�SROLWLND�SRURQGMiQ�
x (XUySD�NRQIOLNWXV�NH]HOpVL�NpSHVVpJpQHN�XJUiVV]HU? MDYtWiVD�
x PHJHU+VtWHQL�D�1$72�HXUySDL�SLOOpUpW

%iU� H]HN� D� WHUYHN� WHWV]HW+VHQ� KDQJ]DQDN�� ~J\� YpOHP�� HOIHGLN� D� OpQ\HJHW�� D� N|]SRQWL�
NpUGpV� XJ\DQLV� D]�� KRJ\� HJ\V]HULEHQ� PLpUW� YiOW� IRQWRVVi� D� EULWHN� V]iPiUD� D]� (8"� 5pV]EHQ�
YiODV]W�DG�HUUH�D�PiVRGLN�RN��QHYH]HWHVHQ��D]�(J\HV�OW�ÉOODPRNNDO�D�NDW RQDL�NpSHVVpJHN�KLiQ\D�
PLDWW� NLDODNXOW� IHV]�OWHEE� YLV]RQ\�� 1\LOYiQYDOy�� KRJ\� 1DJ\ �%ULWDQQLD� WUDQV]DWODQWL�
NDSFVRODWDLUD�LV�NiURV�KDWiVVDO�OHWW�YROQD�HJ\�PHJURPOy�(8 �86$�UHOiFLy�

1p]HWHP�V]HULQW�PLQGH]�PpJVHP�HOpJVpJHV�PDJ\DUi]DW��6RNNDO�LQNiEE�DUUyO�OHKHW� V]y��
KRJ\�D�NRQ]HUYDWtYRN�pV�D�0XQNiVSiUW�HJ\V]HU?HQ�PiVNpQW�tWpOWH�PHJ�XJ\DQD]W�D�KHO\]HWHW��$�
NRQ]HUYDWtYRN�YDOyV]tQ?OHJ�~J\�OiWWiN��KRJ\�WRYiEEUD�LV�VLNHUHVHQ�EORNNROKDWy�D]�(8�YpGHOPL�
NpSHVVpJHLQHN�D�IHMOHV]WpVH��pV�H]]HO�IHQQWDUWKDWy�D�EULWHN�V]iPiUD� RO\�NHGYH]+��D�1$72�WHOMHV�
SULPiWXViW��V+W��LQNiEE�NL]iUyODJRVViJiW�EL]WRVtWy�KHO\]HW��(]]HO�V]HPEHQ�D�7RQ\�%ODLU�YH]HWWH�
NDELQHW� YDOyV]tQ?OHJ� DUUD� YpJHUHGPpQ\UH� MXWRWW�� KRJ\� D]� $PV]WHUGDPL� 6]HU] +GpV� N|]HOJ+
KDWiO\EDOpSpVpYHO�PHJQ\tOLN�D]�~W�HJ\��D�ÅYiOWR]y�JHRPHWULDµ�HOYpW�NLKDV]QiOy��FVDN�EL]RQ\RV�
(8�WDJRNDW�PDJiEDQ� IRJODOy� YpGHOPL� V]HUYH]+GpV�NLDODNXOiVD� HO+WW�� (]�SHGLJ�HO+UHYHWtWHWWH�D�
EULW� UpPiOPRW�� PLV]HULQW� D� NRQWLQHQVHQ� ~J\� DODNXO� PHJ� HJ\� KHJHPyQ� YpGHOPL� W|PE�� KRJ\�
DQQDN� FpOMDLED� pV� P?N|GpVpEH� D� EULW� SROLWLNiQDN� MyIRUPiQ� VHPPL� EHOHV]yOiVD� QHP� OHV]��
5iDGiVXO� )UDQFLDRUV]iJ� �����HV�~MEyOL� YLVV]DYRQXOiVD� D�1$72�EyO� D]W� LV� HO+UHYHWtWHWWH�� KRJ\�
HQQHN�HJ\LN�I+V]HUHSO+MH�D�UpJL�ULYiOLV�OHV]�

$�NpW�SiUW�N|]|WWL�HOWpU+PHJtWpOpV�WHKiW�DEEDQ�D�NpUGpVEHQ�iOOKDWR WW�IHQQ��KRJ\�NpSHV�H�
1DJ\�%ULWDQQLD� NtY�OiOOyNpQW� WRYiEEUD� LV� IpNH]QL� D]� LQWHJUiFLyW�� YDJ\� SHGLJ� D]�PiU� DQQ\LUD�
HO+UHKDODGW�� KRJ\� D]� HJ\HWOHQ� OHKHW+VpJ�� KD� D� EULWHN� PDJXN� iOOQDN� D]� pOpUH�� pV� OHJDOiEE� tJ\�
SUyEiOMiN� PHJ+UL]QL� VDMiW� pUGHNHLNHW�� $� KDWDORPUD� NHU�OW� 7RQ\� %ODLU� NRUPiQ\D� H]� XWyEEL�
PHJROGiVW� YiODV]WRWWD�� pV� H]� YH]HWHWW� D� 6W��0DOR �L� Q\LODWNR]DWKR]�� YDODPLQW� D]� D]yWD� LV� WDUWy�
V]RURV�EULW�IUDQFLD�HJ\�WWP?N|GpVKH]�D]�(8�H]HQ�~MDEE�QDJ\�YiOODONR]iViQ��

0pJ�PHJ�VHP�V]iUDGW�D�WLQWD�D�6W��0DOR �L�GHNODUiFLyQ��PiULV�LWW�YROW�D]�D�YiOViJ��DPHO\�
G|QW+ O|NpVW�DGRWW�D�&)63�(6'3�IHMO+GpVpQHN��.RV]RYy�

0LXWiQ�D�UDPERXLOOHW�L� WiUJ\DOiVRN�NXGDUFRW�YDOORWWDN��HJ\UH�YDOyV]tQ?EEQHN�OiWV]RWW��
KRJ\� D� NRV]RYyL� YiOViJ� QHP� OHV]� PHJROGKDWy� EpNpV� ~WRQ�� $� 1$72� PLQG� KDWiUR]RWWDE E�
tJpUHWHNHW� WHWW� D� NRV]RYyL� EHDYDWNR]iVUD�� GH� ~J\� W?QW�� 6]HUELD� QHP� KiWUiO�PHJ�� 9pJ�O� ������
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PiUFLXV����pQ�D�-DYLHU�6RODQD�1$72�I+WLWNiU�EHMHOHQWHWWH��KRJ\�NLDGWD�D�SDUDQFVRW�OpJLFVDSiVRN�
YpJUHKDMWiViUD�� KRJ\� 6]HUELiW� H]]HO� EtUMD� D� V]|YHWVpJ� MREE� EHOiWiVUD �� $� KiERU~� SROLWLNDL�
N|U�OPpQ\HLW�pV�HUHGPpQ\HLW�H�KHO\�WW�QHP�WDJODOQiP��LQNiEE�FVDN�D]�HXUySDL�RUV]iJRN�iOWDO�
OHYRQKDWy� NDWRQDL� WDQXOViJRNUD� WpUQpN� NL�� PLYHO� G|QW +HQ� H]HN� KDWiUR]WiN� PHJ� D]� HXUySDL�
iOODPRN�YiOViJ�XWiQL�UHDNFLyLW� ��

0tJ� D]� (J\HV�OW� ÉOODPRN D� KDGP?YHOHW� YpJpUH� ���� UHS�O+JpSSHO� UHQGHONH]HWW� D�
WpUVpJEHQ��DGGLJ�D�W|EEL�V]|YHWVpJHV��DNLN�7|U|NRUV]iJ�NLYpWHOpYHO�PLQGDQQ\LDQ�(8 �WDJRN�LV��
PLQG|VV]H�����JpSHW�YRQXOWDWRWW�IHO��$]�(J\HV�OW�ÉOODPRN�JpSHL�UHS�OWpN�D�WiPDGy�EHYHWpVHN�
����iW��pV�D]�HJ\pE� ÅNLV]ROJiOyµ��IHOGHUtW+��OpJL�XWiQW|OW+��HO+UHWROW�LUiQ\tWy��EHYHWpVHN�����iW��
8J\DQDNNRU� DPHULNDL� JpSHN� GREWiN� OH� D� KDGLDQ\DJ� ��� �iW�� +N� UHS�OWpN� D� IHOGHUtW+� pV�
HOHNWURQLNDL�HOOHQWHYpNHQ\VpJ� �(&0��EHYHWpVHN�����iW��pV�+N� LQGtWRWWiN�D�URERWUHS�O+JpSHN�
����iW��$]W�KLV]HP��QHP�V]�NVpJHV�WRYiEE�WDJODOQL��KRJ\�D]�(J\HV�OW�ÉOODPRN�QpON�O�PpJ�HJ\�
LO\HQ��ÅPLQG|VV]Hµ�.RV]RYy�PpUHW?��NRUOiWR]RWW�KiERU~�VHP�YtYKDWy�PHJ�VLNHUHVHQ��NL]iUyODJ�
D]�HXUySDL�V]|YHWVpJHVHNUH�WiPDV]NRGYD��+DVRQOy�YROW�D�KHO\]HW�D�OpJL�V]iOO tWiVL�NDSDFLWiVQiO�LV��
D� V]iUD]I|OGL� EHYRQXOiVKR]� V]�NVpJHV� KDGLDQ\DJ� pV� NDWRQiN� QDJ\� UpV]pW� LV� DPHULNDL� JpSHN�
V]iOOtWRWWiN�D�KHO\V]tQUH�

.RV]RYy�DQQ\LUD�VRNNROWD�(XUySiW��pV�D]�HXUySDL�G|QWpVKR]DWDOL�IRO\DPDWRNDW��KRJ\�H]�
HOJRQGRONR]WDWWD�D]�HXUySDL�SROLW LNXVRNDW��pV�NRQV]HQ]XV�OiWV]RWW�NLDODNXOQL�DUUD�Qp]YH��KRJ\�
QHP�HOpJ�EHV]pOQL�D�&)63�U+O��pV�QHP�HOpJ�D]�LQWp]PpQ\L�NHUHWHNHW�IHOiOOtWDQL��KDQHP�V]�NVpJ�
YDQ� WpQ\OHJHV� NDWRQDL� NDSDFLWiV� NLpStWpVpUH�� DPHO\� PHJIHOHO� D]� ~M� KHO\]HW� WiPDV]WRWWD�
NLKtYiVRNQDN�� pV NLVHEE� KDQJV~O\W� KHO\H]YH� D� WHUULWRULiOLV� YpGHOHPUH�� LQNiEE� DONDOPDV� D]�
RUV]iJ� KDWiUDLQ� NtY�O� YpJUHKDMWDQGy�� NLV� LQWHQ]LWiV~� NRQIOLNWXVRNEDQ�YDOy� UpV]YpWHOUH�� (]� D]�
iOOiVSRQW�D�7DQiFV������M~QLXViEDQ��.|OQEHQ�PHJWDUWRWW�WDQiFVNR]iViQ�N|UYRQDOD]yGRWW� ��

0HJIRJDOPD]yGRWW�LO\HQ�JRQGRODW�D]�$WODQWL �yFHiQ�PiVLN�SDUWMiQ�LV��KLV]HQ�D]�(J\HV�OW�
ÉOODPRN� LV� HJ\UH� LQNiEE� V�UJHWWH� SDUWQHUHLW�� KRJ\� YiOODOMDQDN� QDJ\REE� UpV]W� D� V]|YHWVpJ�
KDWiUDLQ� NtY�OL� DNFLyN� NLYLWHOH]pVpEHQ�� 9DOyV]tQ?OHJ� .RV]RYy�� LOOHWYH� D]� H]]HO� NDSFVRODWRV�
G|QWpVHNUH� YDOy� NLV� EHIRO\iV� YROW� D]�� DPL� RGD� YH]HWHWW�� KRJ\� ����� YpJpQ� D]� (8 �WDJiOODPRN�
HOKDWiUR]WiN�QHPFVDN�~MDEE��PpJ�QDJ\REE�PR]JiVL�V]DEDGViJRW�DGy�LQWp]PpQ\HN�OpWUHKR]iViW��
GH��HO+V]|U�D]�(8�W|UWpQHWH�IRO\DPiQ��HJ\�N|]|V�HXUySDL�KDGHU+ IHOiOOtWiViW�

$�.RV]RYy�yWD�HOWHOW�pYHN�U|YLG�iWWHNLQWpVH
$� N|OQL� WDQiFVNR]iV³pV� � D� NRV]RYyL� KiERU~�PpJ� IULVV� HPOpNH³D]� DGGLJLQiO� VRNNDO�

QDJ\REE� OHQG�OHWHW� DGRWW� D]�(6'3� IHMO+GpVpQHN��$]� HON|YHWNH]+ KiURP�pYEHQ�PDMG·�PLQGHQ�
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(XUySDL� 7DQiFV��OpV� KR]]iWHWW� YDODPLW� D� ODVVDQ� NLpS�O+ LQWp]PpQ\L� NHUHWKH]�� .ULWLNDNpQW�
PLQG|VV]H� D]� MHJ\H]KHW+ PHJ�� KRJ\� PtJ� D]� (8� QDJ\RQ� EX]Jy� YROW� D]� ~MDEE� pV� ~MDEE�
LQWp]PpQ\HN� OpWUHKR]iViEDQ�� DGGLJ� D� WpQ\OHJHV� NpSHVVpJHN� WHUpQ� PpJ� PLQGLJ� QHP� W|UW pQW�
pUGHPOHJHV�YiOWR]iV���

������ GHFHPEHU� ������pQ� D� 7DQiFV� +HOVLQNLEHQ� WDUWRWW� pUWHNH]OHWH� YpJUH�PHJKR]WD� D�
G|QWpVW�� QHP�HOpJ� D�&)63� IHQQWDUWiVD�PLQW�SROLWLNDL� pV�GLSORPiFLDL� HV]N|]�� V]�NVpJ�YDQ�HJ\�
HXUySDL�KDGHU+UH�LV�D]�(8�SDUDQFVQRNViJD�DODWW��pV�Q\LOYiQYDOyDQ�V]�NVpJ�YDQ�D]�LO\HQ�PpUHW?
KDGHU+K|]�HOHQJHGKHWHWOHQ�G|QWpVKR]y�pV�SDUDQFVQRNL�V]HUYUH� ��

$]� tJ\� OpWUHKR]RWW� ~M� LQWp]PpQ\L� IHOpStWPpQ\� D� .|]|V� (XUySDL� %L]WRQViJ � pV�
9pGHOHPSROLWLND��&(6'3��NpV+EE�(6'3��QHYHW�NDSWD��pV�D�WDQiFVNR]iV�UpV]WYHY+L�D�N|YHWNH]+
LQWp]PpQ\HNHW�KR]WiN�OpWUH��

x 3ROLWLFDO� DQG� 6HFXULW\� &RPPLWWHH� �36&��� DPHO\� D� WDJRUV]iJRN� N�O�J\ � pV� YpGHOPL�
PLQLV]WHUHLE+O� iOO�� LOOHWYH� QDJ\N|YHWL� V]LQW? DOEL]RWWViJD� LV� YDQ�� DPHO\� D]� HO+]+
EL]RWWViJJDO�HOOHQWpWEHQ�IRO\DPDWRVDQ��OpVH]LN��I+OHJ�G|QWpV�HO+NpV]tW+ pV�YpJUHKDMWy�
V]HUHSH�YDQ�

x 0LOLWDU\�&RPPLWWHH��0&���D�UpV]WYHY+ RUV]iJRN�YH]pUNDUL�I+Q|NHL�DONRWMiN��IHODGDWD�D�
36&�WDQiFVRNNDO�pV�YDOy�HOOiWiVD��WHUYH]pVL�IHODGDWRN�YpJUHKDMWiVD��NUt]LVKHO\]HW�HVHWpQ�
SHGLJ�NDWRQDL�RSFLyN�IHOPXWDWiVD�

x 0LOLWDU\�6WDII��06���D�WDJRUV]iJRN�PHJIHOHO+ V]LQW? GHOHJiOW�WLV]WMHLQHN�UpV]YpWHOpYHO�

$� UHQGV]HUQHN� ������ MDQXiU� HOVHMpYHO� NHOOHWW�P?N|G+NpSHVQHN� OHQQLH�� DGGLJUD� NHOOHWW�
IHOiOOtWDQL����GDQGiUW����������I+YHO��YDODPLQW�D]�HNNRUD�KDGHU+ P?N|GpVpKH]�V]�NVpJHV�OpJL���
WHQJHUL��� ORJLV]WLNDL� VWE�� NDSDFLWiVW��� $]� tJ\� OpWUHM|Y+ KDGHU+QHN� NpSHVQHN� NHOO� OHQQLH� D�
WDJRUV]iJRN� KDWiUDLQ� NtY�O� HOOiWQL� D� ÅSHWHUVEHUJL� IHODGDWRNDW�µ� ~J\�� KRJ\� ��� QDSRQ� EHO�O�
WHOHStWLN�D�FVDSDWRNDW�D�V]�NVpJHV�IHOV]HUHOpVVHO�HJ\�WW��pV�EL]WRVtWMiN� D�ORJLV]WLNDL�WiPRJDWiVW�
OHJDOiEE�HJ\�pYHQ�iW��(]HNHW�D�N|YHWHOPpQ\HNHW�V]RNWiN�|VV]HIRJODOy�QpYHQ�+HDGOLQH�*RDOQDN�
QHYH]QL�

$�UpV]WYHY+N�H]XWiQ�KDQJV~O\R]WiN��KRJ\�PLQGH]�QHP�pUWHOPH]KHW + ~J\��PLQW�HJ\�~M�
HXUySDL�KDGHU+ OpWUHKR]iVD��� %iU�HOV+UH�IXUFViQDN�W?QLN�H]�D�NLWpWHO��YDQ�PDJ\DUi]DWD��(J\UpV]W�
YDOyEDQ�QHP�M|Q�OpWUH�HJ\�V]XSUDQDFLRQiOLV�KDGHU+��D�1$72�V]LV]WpPiMiKR]�KDVRQOyDQ�LWW�LV�D�
UpV]WYHY+ RUV]iJRN� ÅIHODMiQOiVDLEyOµ� iOO� |VV]H� D]� HJ\� DGRWW� P?YHOHWEHQ� IHOKDV]QiOKDWy� HU+��
PiVUpV]W�D�NLWpWHO�RND�OHKHW�D]�(J\HV�OW�ÉOODPRN��DKRO�HNNRU�PpJ�D��'�MpU+O�ÅKtUHVµ�0DGHOHLQH�
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$OEULJKW� D� N�O�J\PLQLV]WHU��� pV� QpKiQ\� NHYpVEp� OHONHV� RUV]iJ� N|]YpOHPpQ\pQHN�
PHJQ\XJWDWiVD���

$�+HDGOLQH�*RDO WRYiEEL�iUQ\DOiVD�LV�PHJW|UWpQW��D]�(8�WDJRN�YpGHOPL�PLQLV]WHUHLQHN�
������ IHEUXiU� ���iQ� 6LQWUiEDQ� WDUWRWW� WDOiONR]yMiQ� �� $]� LWW� HOKDWiUR]RWWDN� DODSMiQ� NH]G+G|WW�
PHJ�D]�pY�YpJpUH�WHUYH]HWW�)HODMiQOiVL�.RQIHUHQFLD�PHJV]HUYH]pVH��DKROLV�D�WDJiOODPRN�NLWHWWHN�
PDJXNpUW�� pV� YpJ�O� PpJ� W~O� LV� OpSWpN� D]� HUHGHWLOHJ� NLW?]|WW� FpOW��� .�O|Q|VHQ� D]� (J\HV�OW�
.LUiO\ViJ�ÅWHOMHVtWHWWµ�PiU�PiU�HU+Q�IHO�O��KLV]HQ�J\DNRUODWLODJ�WHOMHV�J\RUVUHDJiOiV~�KDGHUHMpW�
IHODMiQORWWD�� �NE�� ������ I+�� D� V]�NVpJHV� WiPRJDWy� HJ\VpJHNNHO� �UHS�O+JpS�KRUGR]y� pV�
WHQJHUDODWWMiUyN�� HJ\�WW��� 8J\DQDNNRU� PDUDGWDN� OpQ\HJHV� KLiQ\RVViJRN� D]� tJ\� OpWUHKR]RWW�
HXUySDL� KDGHU+EHQ�� I+OHJ� RO\DQ� VWUDWpJLDLODJ� IRQWRV� WHU�OHWHNHQ�� PLQW� D� NRUDL� HO +UHMHO]+
UHQGV]HUHN�� &�,�� OpJL� pV� WHQJHUL� V]iOOtWiVL� NDSDFLWiV� �� (XUySD� iOODPDLQDN� LVPpW� Ui� NHOOHWW�
G|EEHQQL�N�� KRJ\� EiU� |VV]HVtWHWW� KDGHUHM�N� MyYDO� QDJ\R EE� D]� (J\HV�OW� ÉOODPRNpQiO��
VWUXNWXUiOLV� pV� WHFKQLNDL� RNRN�PLDWW�PpJVHP� NpSHVHN�PpJ� FVDN� W|UHGpNpW� VHP� NLiOOtWDQL� D]�
DPHULNDLDN�iOWDO�N�OI|OG|Q�EHYHWKHW+ HU+NQHN���

$�WDOiONR]yQ�G|QWpV�V]�OHWHWW�DUUyO��KRJ\�D�QHP�(8 �WDJ�1$72�WDJiOODPRNDW��YDODPLQW�
D]�(8�WDJMHO|OWHNHW�HJ\HWOHQ�VWUXNW~UiEDQ�NHOO�|VV]HIRJQL��ÅVLQJOH�LQFOXVLYH�VWUXFWXUHµ���LOOHWYH�
UHQGV]HUHVVp� NHOO� WHQQL� D�PHJIHOHO+ V]LQW? WDOiONR]yNDW� H]HQ� RUV]iJRN� NpSYLVHO+LYHO��0iV�� D�
IHQWL�NDWHJyULiED�QHP�WDUWR]y�RUV]iJRN�D�7DQiFV�G|QWpVH�DODSMiQ�PHJKtYKDWy N�D�SROLWLNDL�pV�
NDWRQDL� WHVW�OHWHNEHQ�YDOy�HVHWL�UpV]YpWHOUH��$�YHO�N�IRO\WDWRWW�GLDOyJXV�DODSYHW +HQ�NpW�UpV]UH�
RV]OLN��D�UXWLQV]HU?��LOOHWYH�D�YiOViJKHO\]HW�LGHMpQ�DONDOPD]RWWUD��(]�XWyEEL�V]LQWpQ�NpW�Ii]LVUD�
RV]WKDWy��D�KDGP?YHOHWHNHW�PHJHO+]+��LOOHWYH�D�VWULFWR�VHQVX KDGP?YHOHWHN�DODWW�IRO\WDWRWWUD�

$�&)63�(6'3�WRYiEEL�iUQ\DOiViYDO�D]�(8�HV]N|]HL�N|]|WW�PHJMHOHQWHN�D�YiOViJNH]HOpV�
FLYLO�DVSHNWXVDL�LV��1pJ\�QDJ\�WHU�OHWHW�KDWiUR]WDN�PHJ��DPHO\HN�D�NpV +EELHNEHQ�NLIHMOHV]WpVUH�
NHOOHWW��KRJ\�NHU�OMHQHN�

x YiOViJ]yQiNED�N�OGKHW+ UHQG+UL�HU+N�
x D�MRJiOODP�HU+VtWpVH�PHJWHUHPWpVH�D�YiOViJRNNDO�V~MWRWW�WHU�OHWHNHQ�
x D�SROJiUL�N|]LJD]JDWiV�pV�D
x SROJiUL�YpGHOHP�PHJHU+VtWpVH

$�IUDQFLD�HOQ|NVpJHW�OH]iUy�QL]]DL�FV~FVWDOiONR]y�YDOyV]tQ ?OHJ�QHP�D]�(6'3�WHU�OHWpQ�
HOpUW� HUHGPpQ\HN� PLDWW� PDUDG� D]� (8� W|UWpQHWpQHN� HPOpNH]HWHV� iOORPiVD�� KLV]HQ� HJ\pE��
OpWIRQWRVViJ~� WHU�OHWHNHQ��PLQW�SpOGiXO� D� UpJyWD�K~]yGy�E +YtWpV�� LOOHWYH� D]�EHOV+ LQWp]PpQ\L�
UHIRUPMD� VRNNDO� OpQ\HJHVHEE� YiOWR]iVRNDW� KR]RWW�� 0pJLV�� IRQWRV� IRUGXOySRQWQDN� NHOO�
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WHNLQWHQ�QN��KLV]HQ�D�WRYiEEL�IHMO+GpV�RO\DQ�OpQ\HJHV�DVSHNWXVDL�G+OWHN�LWW�HO��PLQW�SpOGiXO�D�
1$72�YDO� NLDODNtWRWW� YLV]RQ\�� YDJ\� D]� LPPiU� iOODQGy� EL]RWWViJRN�P ?N|GpVL� UHQGMH��$]� HOV+
NpUGpV� WHNLQWHWpEHQ�HJ\pENpQW� I+OHJ�D�1$72�WHUYH]pVL�NDSDFLWiViQDN�IHOKDV]QiOiV iUyO�KR]RWW�
G|QWpV� WDUWKDW� V]iPRW� pUGHNO+GpVUH�� HJ\UpV]W�� PHUW� D� NpV+EELHNEHQ� H]� VDUNDODWRV� SRQWMiW�
NpSH]WH� D]� HOWpU+ NRQFHSFLyNQDN� D]� (8³1$72� YLV]RQ\W� LOOHW+HQ�� PiVUpV]W�� PHUW� D� IUDQFLD�
iOOiVSRQW�EXNiViW�MHOHQWHWWH�DEEDQ�D�WHNLQWHWEHQ��KRJ\�D�1$72 �WyO�RSHUDWtY�pUWHOHPEHQ�WHOMHVHQ�
I�JJHWOHQ�(6'3�M|MM|Q�OpWUH� ��

6LNHU�OW� D� IUDQFLiNQDN� XJ\DQDNNRU� PHJYpWy]QL� D� 1$72 �YDO� NLpStWHQG+ LQWp]PpQ\L�
NDSFVRODWRNDW�� ,QGRNOiVXN�V]HULQW�D�KHO\]HW�PpJ�QHP�pUHWW�PHJ�D�NpW�LQWp]PpQ\�LO\HQ�V]RURV�
NDSFVRODWiUD��� %iUPHQQ\LUH�J\HQJpFVNpQHN�LV�W?QLN�H]�D]�pUY��Q\LOYiQYDOy�D�V]iQGpN�P|J|WWH��
)UDQFLDRUV]iJ� OHJI+EE� IpOHOPH�� KRJ\� D� NRUiEEL� 1$72�:(8� PHJiOODSRGiVRNKR]� KDVRQOyDQ�
N|OWVpJNtPpOpV� pV� D]� (J\HV�OW� ÉOODPRN� PHJQ\XJWDWiVD� YpJHWW� D]� (6'3� LV� YpJ]HWHVHQ� I�JJ +
KHO\]HWEH� NHU�O� D� 1$72�WyO�� pV� H]iOWDO� $PHULNiWyO�� ÌJ\� WRYiEEUD� LV� EH� NHOOHWW� pUQL� D]� DGGLJL�
LGHLJOHQHV��NDSFVRODWWDUWiVW�V]DEiO\R]y�HV]N|]|NNHO� ��

$������PiVRGLN�IpOpYpW�IHO|OHO+ LG+V]DN�QDJ\�MHOHQW+VpJ? YROW��QHP�FVDN�D]�8QLyUD��GH�
D]� HJpV]� YLOiJUD� Qp]YH� LV�� V]HSWHPEHU� �� �pQ� D]� DPHULNDL� WHUURUWiPDGiVRNNDO�~M� LG+V]iPtWiV�
NH]G+G|WW� D� EL]WRQViJSROLWLNiEDQ�� QDJ\RQ� U|YLG� LG+ DODWW� PyGRVXOWDN� D]� DGGLJ�
PHJLQJDWKDWDWODQQDN�KLWW�SULRULWiVRN��pV�D�KLUWHOHQVpJ��DPLYHO�H]HN�D]�DNFLyN�1HZ�<RUNEDQ�pV�
:DVKLQJWRQEDQ�OHMiWV]yGWDN��J\RUV�DONDOPD]NRGiVUD�NpV]WHWHWW�PLQGHQ�QHP]HWN|]L�DNWRUW��D]�
(8�W�LV�EHOHpUWYH�

$�UHDNFLy�QHP�LV�YiUDWRWW�PDJiUD�VRNiLJ��D�V]HSWHPEHU��� �L�EU�VV]HOL�(XUySDL�7DQiFV�D]�
LO\HQNRU� V]RNiVRV� GHNODUiFLyN� PHOOHWW� V]iPRV� IRQWRV� ~MtWiVW� YH]HWHWW� EH�� I +OHJ� D� ,,,�� SLOOpU�
WHU�OHWpQ�� $]� (6'3�W� D� YiOWR]iVRN� QHP� QDJ\RQ� pULQWHWWpN�� YDJ\LV� V]HSWHPEHU� ���� KDWiVD�
HJ\HO+UH� LQNiEE�D]�(6'3�U+O�YDOy�JRQGRONRGiV�PyGMiEDQ�Q\LOYiQXOW�PHJ��PLQWVHP�WpQ\OHJHV�
YiOWR]iVRNEDQ��� 0LQGHQHVHWUH� PHJNpUG+MHOH]+G|WW� PLQG� D� SHWHUVEHUJL� IHODGDWRN� NRUiEEL�
pUWHOPH]pVpQHN� KHO\HVVpJH�� PLQG� D� OHKHWVpJHV� DNFLyN� WtSXVD�� I|OGUDM]L� NLWHUMHGpVH�� YDODPLQW�
LQWHQ]LWiVD�

)RO\WDWyGRWW�D]�HO+]+ pYHNEHQ�PHJNH]GHWW�NpSHVVpJIHMOHV]WpV�LV��������QRYHPEHU��� �pQ�
VRU�NHU�OW�HJ\�.pSHVVpJIHMOHV]WpVL�.RQIHUHQFLiUD��&DSDELOLWLHV�,PSURY HPHQW�&RQIHUHQFH���DKRO��
RNXOYD� D]� HO+]+ pY� yWD� DOLJ� YiOWR]RWW�PLQ+VpJL� SUREOpPiNEyO��$NFLyWHUYHW� �(&$3��GROJR]WDN�
NL��� (EEHQ� ��� OpQ\HJHV� KLiQ\RVViJRW� D]RQRVtWRWWDN�� pV� D� UpV]WYHY + RUV]iJRN� YiOODOWiN�� KRJ\�
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~WW|U+ V]HUHSHW�MiWV]DQDN�HJ\�HJ\�NXOFVWHU�OHW�IHMOHV]WpVpEHQ��� �$�PXQND�D]yWD�LV����V]DNpUW+L�
SDQHOEDQ�]DMOLN���$�UHQGV]HU�tJ\�VRNNDO�V]iPRQNpUKHW +EEp�YiOW�

$�1$72� YLV]RQ\ODWiEDQ� D]RQEDQ�PHJPDUDGW� HJ\� VDUNDODWRV� SUREOpPD�� QHP� VLNHU�OW�
WHW+ DOi� KR]QL� D� %HUOLQ�SOXV]� PHJiOODSRGiVRNDW�� DQQDN� HOOHQpUH�� KRJ\� 7 |U|NRUV]iJ� NRUiEEL�
DJJiO\DLW�D]�~J\QHYH]HWW�ÅDQNDUDL�GRNXPHQWXPµ�HORV]ODWWD� �� 0RVW�XJ\DQLV�*|U|JRUV]iJ�HPHOW�
YpWyW� D]� (8�EDQ�� ÅQHP]HWL� pUGHNHNUHµ� �YDOyMiEDQ� D� &LSUXV� N|]HOJ+ (8�IHOYpWHOH� N|U�OL�
ÅVDNNMiWV]PiUyOµ� YDQ� V]y�� DPHO\QHN� UpV]OHWHLEH� LWW�PRVW�KHO\�K LiQ\iEDQ�QHP�PHKHWHN�EHOH��
YDOy�KLYDWNR]iVVDO�

$]� XWyEEL� KyQDSRN� PHJKDWiUR]y� HVHPpQ\H� D� ÅWHUURU� HOOHQL� KiERU~µ� IRNR]yGiVD�� pV�
(XUySiQDN�HEEHQ�YDOy�V]HUHSYiOODOiVD� �� $]�(J\HV�OW�ÉOODPRN�iOWDO�YH]HWHWW�NRDOtFLy�W|EE�H]HU�
I+V� KDGHU+W� WHOHStWHWW� $IJDQLV]WiQED� pV� H]� PLQG� D� SROLWLNDL� ILJ\HOPHW�� PLQG� D� SpQ]�J\L�
IRUUiVRNDW� MDYDUpV]W� D]� (6'3�W+O� YRQWD� HO�� 3ROLWLNDLODJ� LV� V]DNDGiVRN� PXWDWNR]WDN� D� &)63�
P?N|GpVpEHQ��KLV]HQ�D]]DO�SiUKX]DPRVDQ��KRJ\�$PHULND�HJ\�,UDN�HOOHQL�KiERU~ED��pV�D]�D]W�
N|YHW+ PHJV]iOOiVED�� LV� EHOHERQ\ROyGRWW�� 1DJ\�%ULWDQQLD� pV� D� W|EEL� (8�WDJ� �HOV+VRUEDQ�
1pPHWRUV]iJ�pV�)UDQFLDRUV]iJ��Qp]HWHL�N|]|WW�HJ\UH�QDJ\REE� ?U�WiWRQJRWW��%iU�D�IHV]�OWVpJ�D]�
XWyEEL�KHWHNEHQ�FV|NNHQW�YDODPHO\HVW��PpJLV��QHKp]�PHJMyVROQL��KRYD�YH]HWKHWQHN�D]�(J\HV�OW�
ÉOODPRN�pV�W|EE�HXUySDL�RUV]iJ�N|]|WWL��XWyEEL�LG+EHQ�PHJVRNDVRGRWW�V~UOyGiVRN�

$PHULND� ~MDEE� HON|WHOH]+GpVHLYHO� NDSFVRODWRV� D]� LV�� KRJ\� LJ\HNV]LN� MHOHQOpWpW�
FV|NNHQWHQL� D� %DONiQRQ�� pV� V]tYHVHQ� UXKi]� iW� IHODGDWRNDW� HXUySDL� V]|YHWVpJHVHLUH�� (QQHN�
Q\RPiQ� NHU�OW� VRU� DUUD D� ������ IHEUXiU� ���L� (8�G|QWpVUH�� DPHO\� V]HULQW� D]� 8QLy� �����
MDQXiUMiWyO�iWYHV]L�D]�(16=�ERV]QLDL�UHQG+UL�PLVV]LyMiW��,37)���$�G|QWpVW�D�����UHQG+UWLV]WE+O�
pV����FLYLO�V]DNpUW+E+O�iOOy�(8�3ROLFH�0LVVLRQ��(830��KLYDWRWW�YpJUHKDMWDQL�

9pJN|YHWNH]WHWpVHN

$ V]DNLURGDORPEDQ� HOWHUMHGW� YpOHNHGpV�� KRJ\� D]� (XUySDL� 8QLy� ÅJD]GDViJL� yULiV�� GH�
SROLWLNDL� W|USH�µ�� (ONpS]HOKHW+�H�� KRJ\� D� ÅSROLWLNDL� W|USHµ� Q|YHNHGQL� NH]GMHQ�� KD� QHP� LV�
JD]GDViJL�V]HUHSpKH]�KDVRQOy�yULiVVi��KDQHP�OHJDOiEE�UHJLRQiOLV�I +V]HUHSO+Yp"

$]�(6'3�W|UWpQHWH�WXODMGRQNpSSHQ�NpW��HJ\PiVWyO� MyO�HOYiODV]WKDWy�UpV]UH�WDJROyGLN�D�
���HV�pYHNEHQ��$]������HO+WWL�LG+V]DNRW�LQNiEE�D�EL]RQ\WDODQViJ��ÅW|USHVpJµ���pV�D�OHJLQNiEE�D�
MXJRV]OiY�NXGDUFFDO�LOOXV]WUiOKDWy�HUHGPpQ\WHOHQVpJ�MHO]L��$]�LJD]L�O|NpVW�D�IHMO +GpVQHN�D]������
YpJpQ�NLpOHVHG+ NRV]RYyL�YiOViJ��pV�D]�D]W�N|YHW+ HVHPpQ\HN�DGWiN��9DOyV]tQ?OHJ�VRN�LJD]ViJ�
YDQ� DEEDQ� D� J\DNUDQ� WHWW� PHJiOODStWiVEDQ�� KRJ\� EL]RQ\RV� LQWp]PpQ\HN� �pV� D]� (8�
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PLQGHQNpSSHQ� H]HN� N|]p� WDUWR]LN�� D� NUt]LVKHO\]HWHNHQ� LGHMpQ� DODNXOQDN�� pV� PLQGLJ� HJ\�HJ\�
~MDEE�� D]� LQWp]PpQ\� pV� D� WDJRN� pUGHNHLW� YDJ\� V]DYDKLKHW +VpJpW� YHV]pO\H]WHW+ NRPRO\DEE�
NRQIOLNWXV� D]�� DPHO\� D� WHUPpNHWOHQ� YLWiNDW� NLELOOHQWL� D� KROWSRQWUyO�� pV� YDODPHO\� ~M� LUiQ\ED�
HOLQGtWMD�D�V]HUYH]HWHW���

3HUV]H� DUUyO� VHP� IHOHGNH]KHW�QN� PHJ�� KRJ\� H]� YROW� D]� D]� LG+SRQW�� DPLNRUUD� D]� ~M�
HXUySDL� SURMHFWEHQ� I+V]HUHSHW� MiWV]y� WDJiOODPRN� EHOSROLWLNiMD� HOMXWRWW� DUUD� D� SRQWUD�� KRJ\�
LPPiU� OHKHWVpJHVVp�YiOW� V]iPXNUD�HJ\��D�NRUiEELQiO�V]RURVDEE��pV� MHOHQW +VHEE�HU+IRUUiVRNDW�
LJpQ\EH�YHY+ HJ\�WWP?N|GpV�PHJYDOyVXOiVD��1HP�YpOHWOHQ��KRJ\�Å(XUySD�yUiMDµ�QHP����� �EHQ��
D�MXJRV]OiY�YiOViJJDO�N|YHWNH]HWW�HO��PLQW�D]W��PHJOHKHW +VHQ�RSWLPLVWiQ�-DTXHV�3RRV��D]�DNNRU�
VRURV� HOQ|N� /X[HPEXUJ� N�O�J\PLQLV]WHUH� iOOtWRWWD�� KDQHP� FVDN� ���� �EHQ�� +HOVLQNLEHQ�� DKRO�
VLNHU�OW� PHJWHUHPWHQL� HJ\�� PLQGHQ� MHO� V]HULQW� P?N|G+NpSHV� LQWp]PpQ\L� NHUHWHW��� (]W� D�
YiOWR]iVW�PXWDWWD�D]������GHFHPEHUpEHQ�D�6W�0DOREDQ�OpWUHM|WW�N|]|V�EULW �IUDQFLD�Q\LODWNR]DW�
LV���

1HP� V]DEDG� D]RQEDQ�PHJIHOHGNH]QL� DUUyO�� KRJ\� HJ\� LJD]iQ� KDWpNRQ\� (6'3 �QHN� NpW�
SLOOpUHQ� NHOO� Q\XJRGQLD�� HJ\UpV]W� HJ\� MyO� P?N|G+�� D� WDJiOODPRN� pUGHNHLW� PLQpO� LQNiEE�
pUYpQ\HVtW+�� pV� D� NRQIOLNWXVRNDW� PLQpO� MREEDQ� NH]HO+ LQWp]PpQ\L� KiWWpUHQ�� YDODPLQW� HJ\�� D�
G|QWpVHNQHN� pUYpQ\W� V]HUH]QL� NpSHV��PHJIHOHO+ HU+IRUUiVRNNDO� UHQGHONH]+ NDWRQDL�SROLWLNDL�
JD]GDViJL�JpSH]HWHQ��(]�XWyEEL��EiU�D�FLYLO�NRQIOLNWXVNH]HOpV�WHUpQ�MHOHQW +V�HUHGPpQ\HNHW�WXG�
IHOPXWDWQL� �PpJ� KD� H]HNHW� QHP� LV� PLQGLJ� ÅUHNOiPR]]Dµ� D� WDJiOODPRN� NRUPiQ\DLKR]�
KDVRQOyDQ���NDWRQDL�WpUHQ�MHOHQW+V�D�OHPDUDGiV��pV�QHP�YDOyV]tQ?��KRJ\�D]�pYWL]HG�YpJpLJ�H]W�EH�
WXGQi� KR]QL�� ,JD]� XJ\DQ�� KRJ\� PLQG� D� KDGLLSDUL� Ei]LV� WHU�OHWpQ�� PLQG� SHGLJ� D� EHV]HU]pVL�
SROLWLNiEDQ�W|UWpQW�HO+UHOpSpV��iP�D�OHPDUDGiV�D]�pOYRQDODW�MHOHQW+ (J\HV�OW�ÉOODPRNKR]�NpSHVW�
PpJ� D� OHJRSWLPLVWiEE� EHFVOpVHN� V]HULQW� LV� ��� pY�� $� MHOHQOHJL �� LQNiEE� NRQVWDQVQDN�� PLQW�
HPHONHG+QHN� PRQGKDWy� YpGHOPL� N|OWVpJYHWpVHN� PHOOHWW� QHP� YDOyV]tQ ?�� KRJ\� H]� D� KiWUiQ\�
J\RUVDQ�OHGROJR]KDWy�OHQQH� ��

0LQGHPHOOHWW� QHP� YLOiJRV�� KRJ\� PLO\HQ� OHV]� D� PRVW� PiU� EL]WRVDQ� OpWUHM|Y + (6'3�
YLV]RQ\D� D� 1$72�YDO�� pV� tJ\�� iWWpWHOHVHQ�� D]� (J\HV�OW� ÉOODPRNNDO�� LG+U+O� LG+UH� IHOEXNNDQ� D�
JRQGRODW�� KRJ\� HJ\IDMWD� V]HUHSRV]WiVW� YDOyVtWVRQ�PHJ�(XUySD�pV�$PHULND��QHYH]HWHVHQ��KRJ\�
PtJ� D]� XWyEEL� D� NRQIOLNWXVNH]HOpV� ÅNHPpQ\µ� UpV]pW�� D� WpQ\OHJHV� NDWRQDL� HU +YHO� MiUy�
EHDYDWNR]iVRNDW�YpJ]L��DGGLJ D]�HO+EEL�FVDN�D�NRQIOLNWXVNH]HOpV�ÅFLYLOµ�IHODGDWDLW�KDMWVD�YpJUH��
(]�D]�pUYHOpV�J\DNUDQ�NLHJpV]�O�D]]DO��KRJ\�EL]RQ\RV�HVHWHNEHQ�HOHYH�pUGHPHVHEE�FVDN�D�FLYLO�
PHJROGiVRNNDO�SUyEiONR]QL��D�NRQIOLNWXV�WHUPpV]HWH�PLDWW� �� $]�pUYHOpVEHQ�PLQGHQNpSSHQ�YDQ�
UiFLy�� KLV]HQ� D]� (8� V]pS� HUHGPpQ\HNHW� WXG� IHOPXWDWQL� D� NRQIOLNWXVRN� NH]HOpVpQHN� ÅSXKDµ�
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PyGV]HUHL� WHUpQ��� �+RJ\� FVDN� pV� NL]iUyODJ� LO\HQ� PyGV]HUHNNHO� PLW� OHKHW� HOpUQL�� D]� PiU�
NpWVpJHVHEE���8J\DQDNNRU�PiVRN�DUUD�LV�IHOKtYMiN�D�ILJ\HOPHW��KRJ\�HJ\�LO\HQ�PXQNDPHJRV ]WiV��
EiU� U|YLGWiYRQ� PLQGNpW� IpOQHN� NpQ\HOPHVHEE� OHQQH�� KRVV]DEE� WiYRQ� NDWDV]WURIiOLV�
N|YHWNH]PpQ\HNNHO�MiUKDWQD� N�O|Q|VHQ�D�PRVWDQL��LUDNLKR]�KDVRQOy�KHO\]HWHNEHQ��DKRO��~J\�
W?QLN��DODSYHW+ Qp]HWHOWpUpV�YDQ�D]�86$�pV�D]�(8�N|]|WW� ��

$QQDN�HOOHQpUH��KRJ\ D�NROOHNWtY�YpGHOHP�OHKHW+VpJH�LG+U+O�LG+U+O�IHOEXNNDQ�D�SULPHU�
MRJDQ\DJRW�NpSH]+ V]HU]+GpVHNEHQ�HQQHN�HJ\HO+UH�PpJ�QHP�OiWKDWWXN�ÅDSUySpQ]UH�YiOWiViWµ��
DODFVRQ\DEE�V]LQW? GRNXPHQWXPRNEDQ�PpJ�XWDOiV�V]LQWMpQ�VHP�EXNNDQ�IHO��(QQHN�RND�QDJ\RQ�
HJ\V]HU?��QHPKRJ\�D�NLV�WDJiOODPRN��GH�PpJ�D�QDJ\RN�VHP�V]tYHVHQ�DGQiN�IHO�D�MHOHQOHJL��1$72�
Q\~MWRWWD� YpGHOPL� JDUDQFLiLNDW� HJ\�� D]� (8� Q\LOYiQYDOyDQ� QHP� NLHOpJtW + NpSHVVpJHL� iOWDO�
V]DYDWROWUD��$NNRU�PpJ�QHP�LV�YHWW�N� ILJ\HOHPEH�D� WUDGLFLRQiOLVDQ�VHPOHJHV��QHP�1$72 �WDJ�
(8�WDJiOODPRN�pUWKHW+ YLV]RO\JiViW�D]�(8�ÅPLOLWDUL]iOiViWyO�µ�3HGLJ�DKRJ\�D]�(6'3�KDODG�HO +UH��
pV� D�QHP]HWEL]WRQViJ� V]iPiUD� HJ\UH�NpQ\HVHEE�NpUGpVHNEH�N|YHWHO�EHOHV]yOiVW�� YDOyV]tQ ?OHJ�
V]iPtWDQL� NHOO� PDMG� D� VHPOHJHVVpJ� PHOOHWW� VtNUDV]iOOy� KDQJRN� HU +V|GpVpUH LV�� $� 1L]]DL�
6]HU]+GpV�HOV+ IRUGXOyV�tU�HOXWDVtWiVD�LV�VRNDN�V]HULQW�HQQHN�WXGKDWy�EH��$�IHQWL�RNRNEyO�WHKiW�
YDOyV]tQ?OHJ�My�LGHLJ�LJD]�PDUDG�PpJ�0DUJDUHW�7KDWFKHU�NLMHOHQWpVH��DNL�V]HULQW�D�KLGHJKiERU~�
XWiQL� HXUySDL� UHQG� FVDN� DNNRU� PDUDGKDW� VWDELO�� KD�� Å �D�� 6]|YHWVpJ� �1$72�� PHJPDUDG� D]�
(J\HV�OW�ÉOODPRN�YH]HWpVH�DODWW��V]|YHWVpJHVHLW+O�N|U�OYpYH��DNLN��VDMiW�KRVV]~�WiY~�pUGHNHLNHW�
N|YHWYH�� iOWDOiEDQ� N|YHWLN� D]� iOWDOD� GLNWiOW� LUiQ\W�� $� JD]GDViJL�� QpSHVVpJL�� WHFKQROyJLDL� pV�
HU+IRUUiVEHOL� UHDOLWiVRN� GLNWiOMiN H]W�� +D� SHGLJ� $PHULND� PHJPDUDG� D� 1\XJDW� YH]HW+
KDWDOPiQDN��DNNRU�D�1\XJDW�LV�PHJPDUDG�D�YLOiJ�YH]HW + HUHMpQHN�µ��

$�Å9DVODG\µ�NLMHOHQWpVHL�VRN�LJD]ViJRW�KRUGR]QDN��PpJLV�KDQJV~O\R]QRP�NHOO��KRJ\��D]�
(6'3�W�OpWUHKR]y�IRO\DPDWRN�QHP�]iUXOWDN�OH��V+W��PRVWDQiEDQ�pUNH]QHN�G|QW+ V]DNDV]XNKR]��

1HP� KDOOJDWKDWy� HO� D]RQEDQ�� KRJ\� PLQG� HXUySDL�� PLQG� DPHULNDL� UpV]U +O� V~O\RV�
NpWVpJHN� |YH]LN� QHPFVDN� D]� (6'3�� GH� iOWDOiEDQ� D� NpW� NRQWLQHQV� EL]WRQViJSROLWLNDL�
HJ\�WWP?N|GpVpQHN� NpUGpVpW�� $� QHP�1$72� NHUHWHNEHQ� OHERQ\ROtWRWW� DIJDQLV]WiQL� DPHULNDL�
KDGMiUDW�J\DQDNYiVW�pEUHV]WHWW�(XUySiEDQ�D]�(J\HV�OW�ÉOODPRN�WUDQV]DWODQWL�HON|WHOH]HWWVpJpW�
LOOHW+HQ�� XJ\DQDNNRU� $PHULND� VHP� Qp]L� My� V]HPPHO�� DKRJ\� D]� (8� �I +OHJ� IUDQFLD� YH]HWpVVHO��
|QiOOy� WHUYH]pVL� NDSDFLWiV�� H]iOWDO� QDJ\� �PRQGKDWQL� Å W~O� QDJ\µ�� I�JJHWOHQVpJ� HOpUpVpUH�
W|UHNV]LN�

$EEyO�D� V]HPSRQWEyO� LV� OpQ\HJHVHN�H]HN�D�NpUGpVHN��KRJ\�NRUDL� LQGLNiWRUDL� OHKHWQHN�
DQQDN�� KRJ\� D]� HOP~OW� IpO� pYV]i]DGEDQ� PLQGHQ� �QHP� FVDN� EL]WRQViJL�� WpUHQ� PHJKDWiUR]y�
(J\HV�OW�ÉOODPRN³ÅHJ\HV�O+ (XUySDµ�SDUWQHUVpJ�D�WRYiEELDNEDQ�LV�IRO\WDWyGLN�H��YDJ\�SHGLJ�
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iWDGMD� D� KHO\pW� HJ\� PiV� WHUPpV]HW?�� PD� PpJ� HO+UH� QHP� OiWKDWy� YLV]RQ\UHQGV]HUQHN�� (]pUW�
PLQGHQNpSSHQ�OpQ\HJHV��KRJ\�Q\RPRQ�N|YHVV�N�D]�(6'3�VRUViQDN�DODNXOiViW ³N|QQ\HQ�OHKHW��
KRJ\�VDMiW�M|Y+QNHW�OiWMXN�PHJ�EHQQH�



GU��7yWK�*HUJHO\�
$]�HXUySDL�EL]WRQViJSROLWLND�HOHP]pVH

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

ZZZ�NXO�YLODJ�KX � �� �

-HJ\]HWHN

� 0DWKLDV�-RSS�+DQQD�2MDQHQ ��(XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8���3DULV�����������ROG�
� +D]HO�6PLWK��(XURSHDQ�8QLRQ�)RUHLJQ�3ROLF\³:KDW�LW�LV�DQG�:KDW�LW�'RHV ��3OXWR�3UHVV��/RQGRQ����������ROG�
� $� OHJMHOHQW+VHEE� iOORPiV� HEEHQ� D� U|YLG� IRO\DPDWEDQ� D]�(%e(� ���� �HV�� SiUL]VL� FV~FVWDOiONR]yMD� YROW�� OG���*��:\Q�
5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG��
� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
� %XVK�HOQ|N������EHQ��.H\�/DUJREDQ��)ORULGiEDQ�PRQGRWW�EHV]pGH��OG��*��:\Q�5HHV�� 7KH�:HVWHUQ�(XURSHDQ�8QLRQ�
DW�&URVVURDGV��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
� -RO\RQ�+RZRUWK�$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ� DQG�1DWLRQDO�'HIHQFH�3ROLF\��5RXWOHGJH��/RQGRQ������� ����
ROG�
� 9DONL�/iV]Oy��V]HUN���$�1$72��&RUYLQD������������ROG�
� -RO\RQ�+RZRUWK�$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ� DQG�1DWLRQDO�'HIHQFH�3ROLF\� 5RXWOHGJH��/RQGRQ������� ����
ROG�
� 5RE�GH�:LMN��$�1$72�D]�H]UHGIRUGXOy�N�V]|EpQ��+DMMD	)LDL��'HEUHFHQ�������������ROG�
�� %ROHG��$QDQG�	�:HVVHO��5��$QDQG�� 7KH�&KDQJLQJ�)XFWLRQV�RI�WKH�:HVWHUQ�(XURSHDQ�8QLRQ��,QWURGXFWLRQ�DQG�%DVLF�
'RFXPHQWV� 'RUGUHFKW��%HUOLQ�����������ROG�
�� +D]HO�6PLWK��(XURSHDQ�8QLRQ�)RUHLJQ�3ROLF\³:KDW�LW�LV�DQG�:KDW�LW�'RHV��3OXWR�3UHVV��/RQGRQ����������ROG�
�� 7(8� -������ Å7KH� FRPPRQ� IRUHLJQ� DQG� VHFXULW\� SROLF\� VKDOO� LQFOXGH� DOO� TXHVWLRQV� UHODWHG� WR� WKH� VHFXULW\� RI� WKH�
8QLRQ��LQFOXGLQJ�WKH�HYHQWXDO�IUDPLQJ�RI�D�FRPPRQ�GHIHQFH�SROLF\�������ZKLFK�PLJKW�OHDG�WR�D FRPPRQ�GHIHQFHµ
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� (]�WDOiQ�IXUFViQ�KDQJ]LN��GH�QH�IHOHMWV�N�HO�1pPHWRUV]iJ�KiERU~�XWiQL�VSHFLiOLV�KHO\]HWpW��LOOHWYH�D�QpPHW�SROLWLND�
D]RQ� W|UHNYpVpW�� KRJ\� PiV� HXUySDL� RUV]iJRN� IHOp� PLQGH Q� DGDQGy� DONDORPPDO� EL]DORPHU +VtW+ OpSpVHNHW� WHJ\HQ��
YDODPLQW� D]W� D� QHP� OHEHFV�OKHW + JD]GDViJL� HO+Q\W�� DPLW� HJ\� LO\HQ� KDGVHUHJ� MHOHQOpWH� MHOHQW�� *�� :\Q� 5HHV�� 7KH�
:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� -RO\RQ�+RZRUWK�� )UDQFH������ROG�� LQ��-RO\RQ�+RZRUWK �$QDQG�0HQRQ�� 7KH�(XURSHDQ�8QLRQ�DQG�1DWLRQDO�'HIHQFH�
3ROLF\��5RXWOHGJH��/RQGRQ������
�� 3HWHUVEHUJ�'HFODUDWLRQ��&RXQFLO�RI�0LQLVWHUV��:(8��%RQQ�����-XQH�������3DUW�,,
�� $]�~J\QHYH]HWW�ÅQHP����FLNN�V]HULQWLµ�P?YHOHWHN��OG� 7iODV�3pWHU��V]HUN����1$72�.p]LN|Q\Y��+0�69.+��%XGDSHVW��
����������ROG�
�� 6SHHFK�E\�$PE�� -�UJHQ�&KURERJ�DW� WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG� LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FV LV�RUJ�HXURSH�VS��FKURERJ�KWPO�
�� -RO\RQ�+RZRUWK�$QDQG�0HQRQ��7KH�(XURSHDQ�8QLRQ�DQG�1DWLRQDO�'HIHQFH�3ROLF\�� 5RXWOHGJH��/RQGRQ�����������
ROG�
�� 'HFODUDWLRQ�RI�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW ��1$72�&RXQFLO��������-DQXDU\������
�� 0��$OEULJKW��7KH�5LJKW�%DODQ FH�:LOO�6HFXUH�1$72·V�)XWXUH�� )LQDQFLDO�7LPHV����'HFHPEHU������
�� &RPPXQLTXp�RI�WKH�0LQLVWHULDO�0HHWLQJ�RI�WKH�1RUWK�$WODQWLF�&RXQFLO��%HUOLQ��-XQH�������SDU�����N|]]pWpYH�� 1$72�
5HYLHZ��9RO���������������������ROG��0DWKLDV�-RSS �+DQQD�2MDQHQ�� (XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8�,QVWLWXWH�IRU�
6HFXULW\�6WXGLHV���3DULV�����������ROG
�� 0DWKLDV�-RSS�+DQQD�2MDQHQ�� (XURSHDQ�6HFXULW\�,QWHJUDWLRQ��:(8�,QVWLWXWH�IRU�6HFXULW\�6WXGLHV���3DULV�����������
ROG�
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV ��:HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� *��:\Q�5HHV��7KH�:HVWHUQ�(XURSHDQ�8QLRQ�DW�&URVVURDGV� :HVWYLHZ�3UHVV��2[IRUG�����������ROG�
�� 'DYLG� &KXWHU�� 7KH� 8QLWHG� .LQJGRP�� LQ�� -RO\RQ� +RZRUWK �$QDQG� 0HQRQ�� 7KH� (XURSHDQ� 8QLRQ� DQG� 1DWLRQDO�
'HIHQFH�3ROLF\��5RXWOHGJH��/RQGRQ������
�� 6SHHFK�E\�$PE��&KULVWRSKHU�0H\HU�DW�WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG�LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FVLV�RUJ�HXURSH�VS��PH\HU�KWPO
�� $�N|YHWNH]+ DGDWRN� MDYD�UpV]EHQ�$QWKRQ\�+��&RUGHVPDQ ��7KH�/HVVRQV�DQG�1RQ�/HVVRQV�RI� WKH�$LU�DQG�0LVVLOH�
:DU�LQ�.RVRYROG� :DVKLQJWRQ��&6,6��������FtP? WDQXOPiQ\iEyO�V]iUPD]QDN�
�� 'HFODUDWLRQ�RI�WKH�(XURSHDQ�&RXQFLO�RQ�VWUHQJKWHQLQJ�WKH�FRPPRQ�(XURSHDQ�SRO LF\�RQ�VHFXULW\�DQG�GHIHQFH����
-XQH�������pV�3UHVLGHQF\�UHSRUW�RQ�VWUHQJKWHQLQJ�RI�WKH�FRPPRQ�(XURSHDQ�SROLF\�RQ�VHFXULW\�DQG�GHIHQFH��&RORJQH��
/G��(XURSHDQ�)RUHLJQ�3ROLF\�%XOOHWLQ�2QOLQH GRFXPHQW�QXPEHU���������KWWS���ZZZ�LXH�LW�()3%�
�� 3UHVLGHQF\�3URJUHV V�5HSRUW�WR�WKH�+HOVLQNL�(XURSHDQ�&RXQFLO�RQ�6WUHQJKWHQLQJ�WKH�&RPPRQ�(XURSHDQ�3ROLF\�RQ�
6HFXULW\�DQG�'HIHQFH��LQ ��&RQFOXVLRQV��+HOVLQNL�(XURSHDQ�&RXQFLO���� ����'HFHPEHU������
�� (]�D]�~J\QHYH]HWW�Å+HDGOLQH�*RDO�µ
��3UHVLGHQWLDO� &RQFOXVLRQV�� $QQH[� ,9�� 3UHVL GHQF\�5HSRUW� WR� WKH�+HOVLQNL� (XURSHDQ�&RXQFLO� RQ� 6WUHQJKWHQLQJ� WKH�
FRPPRQ�(XURSHDQ� SROLF\� RQ� VHFXULW\� DQG� GHIHQFH� DQG�1RQ �PLOLWDU\� FULVLV�PDQDJHPHQW� RI� WKH�(XURSHDQ�8QLRQ ��
3UHVV�UHOHDVH��1ROG����������+HOVLQNL��������GHFHPEHU��� ����
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�� �SO��D�VHPOHJHVVpJpUH NtQRVDQ��J\HO+ 6YpGRUV]iJ OG��+DQQD�2MDQHQ��6ZHGHQ�DQG�)LQODQG��:KDW�GLIIHUHQFH�GRHV�LW�
PDNH� WR� EH� QRQ�DOLJQHG"� LQ�� *UDHJHU �/DUVHQ�2MDQHQ�� 7KH� (6'3� DQG� WKH�1RUGLF� &RXQWULHV�� )RXU� 9DULDWLRQV� RQ� D�
7KHPH��8ONRSROLLWWLQHQ�LQVWLWXXWWL�	�,QVWLWXW�I�U�(XURSDLVFK H�3ROLWLN��+HOVLQNL³%HUOLQ�����������������ROG�
�� ,QWHUQDWLRQDO�+HUDOG�7ULEXQH ��������IHEUXiU����
�� (XURSHDQ� &RXQFLO�� 0LOLWDU\� &DSDELOLWLHV� &RPPLWWPHQW� 'HFODUDWLRQ �� 3UHVV� 5HOHDVH� 1R������������ %UXVVHOV�� ���
1RYHPEHU������
�� 6SHHFK�E\�$PE��&KULVWRSKHU�0H\HU� DW�WKH�&6,6�FRQIHUHQFH�Å(XURSHDQ�6HFXULW\�DQG�'HIHQVH�3ROLF\��(6'3��DQG�LWV�
LPSOLFDWLRQV�IRU�WKH�8QLWHG�6WDWHV�DQG�1$72µ����2FWREHU�������KWWS���ZZZ�FVLV�RUJ�HXURSH�VS��PH\HU�KWPO
�� *HQ��.ODXV�1DXPDQQ��(XURSH·V�0LOLWDU\�$PELWLRQV��&HQWUH�IRU�(XURSHDQ�5HIRU P��%XOOHWLQ��-XQH�-XO\������
�� 0LOLWDU\�%DODQFH������������,,66��/RQGRQ���������� �����ROG�
�� �%iU� D]� LV� LJD]�� KRJ\� D� GRNXPHQWXPRN� DODSMiQ� D]� (8� HOYLOHJ� HONpS]HOKHW +QHN� WDUWMD� HJ\�� 1$72� WHUYH]pVL�
NDSDFLWiVDLWyO�I�JJHWOHQ�O�YpJUHKDMWRWW�DNFLy�NLYLWHOH]pVpW�O G��7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ�6HFXULW\�
DQG� 'HIHQFH� 3ROLF\� DIWHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI� ,QWHUQDWLRQDO� $IIDLUV�� %ULHILQJ� 3DSHU�� 1HZ� 6HULHV� 1ROG�� ���
/RQGRQ������������ROG�
�� 7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH� 3ROLF\� DI WHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV��%ULHILQJ�3DSHU��1HZ�6HULHV�1ROG�����/RQGRQ������������ROG�
�� )HLUD� XWiQ� QHP� VRNNDO� -DYLHU� 6RODQD� (8� ) +NpSYLVHO+�)+WLWNiU� pV� *HRUJH� 5REHUWVRQ� DOitUWiN� D]� ~J\QHYH]HWW�
,GHLJOHQHV�%L]WRQViJL�PHJiOODSRGiVW��DPHO\QHN�NHUHWpEHQ�D]�,36&�pV�D�1$&�NpW�WDOiONR]yW�LV�OHERQ\ROtWRWW��6RU�NHU�OW�
WRYiEEi�D�1$72�PHJIHOHO+ V]LQW? NpSYLVHO+LQHN�D�OiWRJDWiViUD�D]�(8�(6'3 �YHO�IRJODONR]y�LQWp]PpQ\HLQpO��pV�W|UWpQW�
QpPL�HO+HOpSpV�D]RQ�D� WpUHQ� LV��KRJ\�D]�(8 �QDN�JDUDQWiOW�KR]]iIpUpVH� OHJ\HQ�D�1$72�EL]RQ\RV�NpSHVVpJHLKH]�� OG��
7HUULII³:HEEHU³&URIW³+RZRUWK�(XURSHDQ� 6HFXULW\� DQG� 'HIHQFH� 3ROLF\ DIWHU� 1LFH�� 7KH� 5R\DO� ,QVWLWXWH� RI�
,QWHUQDWLRQDO�$IIDLUV��%ULHILQJ�3DSHU��1HZ�6HULHV�1ROG�����/RQGRQ������������ROG�
�� 0DDUWMH� 5XWWHQ�� ,QWURGXFWLRQ� LQ�� )URP� 1LFH� WR� /DHNHQ�� (XURSHDQ� GHIHQFH�FRUH� GRFXPHQWV �� &KDLOORW� 3DSHUV��
1ROG�����,QVWLWXWH�IRU�6HFXULW\� 6WXGLHV��:(8��3DULV�������
�� (XURSHDQ�&RXQFLO��0LOLWDU\�&DSDELOLWLHV�,PSURYHPHQW�'HFODUDWLRQ ��3UHVV�5HOHDVH�1R�������%UXVVHOV�����1RYHPEHU�
�����
�� 3UHVLGHQF\�5HSRUW�RQ�(XURSHDQ�6HFXULW\�DQG�'HIHQFH�3ROLF\��/DHNHQ���� ����'HFHPEHU�������$QQH[�,��6WDWHPHQW�RQ
,PSURYLQJ�(XURSHDQ�0LOLWDU\�&DSDELOLWLHV��(XURSHDQ�&DSDELOLW\�$FWLRQ�3ODQ
�� (J\� EULW� N|]YHWtWpVVHO� OpWUHM|WW�PHJiOODSRGiV�� DPHO\� DUUD� KLYDWRWW�� KRJ\�PHJROGMD� D]� $QNDUD� 1$72 �EHOL� YpWyMD�
Q\RPiQ�NLDODNXOW�SDWWKHO\]HWHW�
�� 'HFODUDWLRQ� E\� WKH� (XURSHDQ� &RXQFLO� RQ� WKH� FRQWULEXWLRQ� RI� WKH� &)63�� LQFOXGLQJ� WKH� (6'3� LQ� WKH�ZDU� DJDLQVW�
WHUURULVP��6HYLOOH�(XURSHDQ�&RXQFLO���� ����-XQH�������KWWS���ZZZ�XH�����HV�3UHVLGHQFLD�
�� *�QWKHU�%XUJKDUGW��3ROLWLFDO�2EMHFWLYHV��3RWHQWLDO�3RWHQWLDO�DQG�,QVWUXPHQWV�RI�D�&RPPRQ�)RUHLJ Q�DQG�6HFXULW\�
3ROLF\�LQ��*OREDO�5HVSRQVLELOLWLHV��(XURSH�LQ�7RPRUURZ·V�:RUOG ��2[IRUG�8QLYHUVLW\�3UHVV������������ROG�� �$�NLIHMH]pVW�
HUHGHWLOHJ� D� ��� 9LOiJKiERU~� XWiQL� 1pPHWRUV]iJ� pV� -DSiQ� MHOOHP]pVpUH� KDV]QiOWiN�� D]RQEDQ� D� NpW� J\ +]WHV� Q\XJDW�
HXUySDL�QDJ\KDWDORP��1DJ\�%ULWDQQLD�pV�)UDQFLDRUV]iJ�LV�KDPDURVDQ�HOYHV]tWHWWH�JOREiOLV�EHIRO\iViW��pV�D�ELSROiULV�
YLOiJUHQGEHQ�PiVRGUHQG? KDWDORPPi�YiOW��
�� 9LQF]H�+DMQDOND��$]�(XUySDL�8QLy� YiODV]D� D� V]HSWHPEHU� �� �L� HVHPpQ\HNUH�� LQ��7iODV�3pWHU� �V]HUN���� 9iODV]RN�D�
WHUURUL]PXVUD� 69.+�&+$57$35(66��%XGDSHVW�������������ROG��
�� 0LFKDHO�0LKDOND��3ROLWFDO�(FRQRP\�� :HOWDQVKDXXQJ DQG�WKH�7UDQVIRUPDWLRQ�RI�(XURSHDQ�6HFXULW\��LQ�� (XURSHDQ�
6HFXULW\��9RO�����������������ROG�
�� )UDQFR�%ULWLVK� 'HFODUDWLRQ� RQ� (XURSHDQ� 'HIHQFH�� �� 'HH FHPEHU� ������ LQ�� +LOO³6PLWK� �HG��� (XURSHDQ� )RUHLJQ�
3ROLF\��.H\�'RFXPHQWV��/RQGRQ�	�1HZ�<RUN��5RXWOHGJH����� ������ROG�
�� 5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ� LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��2[IRUG��
������ ��� ROG�� 0DDUWMH� 5XWWHQ� ,QWURGXFWLRQ� LQ�� )URP� 1LFH� WR� /DHNHQ�� (XURSHDQ� GHIHQFH�FRUH� GRFXPHQWV �� &KDLOORW�
3DSHUV��1ROG�����,QVWLWXWH�IRU�6HFXULW\�6WXGLHV��:(8��3DULV�������
�� 9LQF]H�+DMQDOND��$]�(XUySDL�8QLy� YiODV]D� D� V]HSWHPEHU� �� �L� HVHPpQ\HNUH�� LQ��7iODV�3pWHU� �V]HUN���� 9iODV]RN D�
WHUURUL]PXVUD� 69.+�&+$57$35(66��%XGDSHVW�������������ROG��
�� 5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ� LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��2[IRUG��
���������ROG��5R\�+��*LQVEHUJ�� 7KH�(XURSHDQ�8QLRQ�LQ�,QWHUQDWLRQDO�3ROLWLFV³%DSWLVP�E\�)LUH��5RZPDQ	/LWWOHILHOG��
2[IRUG�����������ROG�
�� 6LPRQ�6HUIDW\��6WUDWHJLHV�IRU�5HJLRQDO�6HFXULW\��(XURSH ��&6,6��:DVKLQJWRQ��������KWWS���ZZZ�FVLV�RUJ�
�� 0DUJDUHW�7KDWFKHU��:K\�$PHULFD�0XVW�5HPDLQ�1XPEHU�2QH�� 1DWLRQDO�5HYLHZ ����QROG�����������������ROG ��
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