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$�WDQXOPiQ\�D]� LUDNL�SROLWLNDL�iWPHQHW�OHJIRQWRVDEE�DVSHNWXVDLW�YL]VJiOMD�PHJ��D]�,GHLJOHQHV�
.RDOtFLyV� +DWyViJ� �&3$�� pV� D]� ,UDNL� .RUPiQ\]yWDQiFV� �,*&�� OpWUHM|WWpQHN� pV�P?N|GpVpQHN�
N|U�OPpQ\HLW�� D� EHOV+ HU+YLV]RQ\RNDW�� YDODPLQW� NLWpU� D� OHJIULVVHEE� KDWDORPiWDGiVL� WHUYHN�
WDUWDOPiUD�pV�D]�LUDNL�NRUPiQ\UD�LV�

%HYH]HWpV

gW�KyQDSSDO�D�%DDWK�SiUW�XUDOPiQDN�EXNiVD�XWiQ�,UDN�PpJ�PLQGLJ�QDJ\RQ�ODVVDQ�W pU�
PDJiKR]�D�UHQGV]HUYiOWiV�RNR]WD�NiRV]EyO��+RJ\�HQQHN�iWPHQHWL� LG +V]DNQDN�PL�OHV]�D�YpJH��
UHQJHWHJ� HVHPpQ\� IRJMD�EHIRO\iVROQL�� GH� D]�PiU�PRVW�EL]WRV�� KRJ\� D]�(J\HV�OW�ÉOODPRN� pV� D�
MHOHQOHJL�LUDNL�SROLWLNDL�HU+N�PLQGHQNpSSHQ�NXOFVV]HUHSO+N�OHV]QHN��

$�KDUPDGLN�gE|O�KiERU~�HJ\�WHNLQWHWEHQ�EL]WRV�VLNHUUHO�]iUXOW��PHJG|QW|WWH�6]DGGiP�
+XV]HLQ� pV� D� %DDWK� SiUW� GLNWDW~UiMiW�� $]� LUDNL� QpS� pV� D� N�O|QE|] + SROLWLNDL� pV� WiUVDGDOPL�
V]HUYH]HWHN�� KRVV]~� pYWL]HGHN� XWiQ�� HO+V]|U� J\DNRUROKDWMiN�� t]OHOKHWLN� D� V]yOiV� pV� YpOHPpQ\�
Q\LOYiQtWiV� V]DEDGViJiW�� DPHO\QHN� OpWH]pVpW� MHO]L�� KRJ\� D�PHJV]iOOy� DPHULNDL� pV� EULW� HU +NNHO�
V]HPEHQ�LV�LJHQ�pOHV�KDQJQHPEHQ�DONDOPD]]iN��6RNDN�PHJOHSHWpVpUH��D�N�OI|OGU +O�KD]DWpUW�pV�
PLQGLJ� YLWDWRWW� OHJLWLPLWiV~� HOOHQ]pNL� SiUWRN� PHOOHWW�� ����� iSULOLVD yWD� W|EE� WXFDWQ\L� KHO\L�
DODStWiV~� SiUW� pV� PR]JDORP� M|WW� OpWUH�� (]HN� YLV]RQ\D� D� PHJV]iOOy� DPHULNDL� HU +NNHO� pV� D]�
LGHLJOHQHV�,UDNL�.RUPiQ\]yWDQiFFVDO�D]�HJ\�WWP?N|GpV�pV�D�IHJ\YHUHV�KDUF�NpW�YpJOHWH�N|]|WW�
YiOWDNR]LN�

7DQXOPiQ\XQN� FpOMD�� KRJ\� iOWDOiQRV� NpSH W� DGMRQ� ,UDN� MHOHQOHJL� SROLWLNDL� KHO\]HWpU+O��
EHPXWDVVD� D� OHJIRQWRVDEE� V]HPpO\HNHW�� SiUWRNDW� YDODPLQW� D� SROLWLNDL� UHQGH]pV� OHJIRQWRVDEE�
V]HUYpW��D]�,UDNL�.RUPiQ\]y�7DQiFVRW��0XQNiQN�VRUiQ�PHJYL]VJiOMXN�D�V]HUYH]HW�OpWUHM|WWpQHN�
N|U�OPpQ\HLW�� MRJRVtWYiQ\DLW pV� HGGLJ� HOpUW� HUHGPpQ\HLW� YDODPLQW� U|YLGHQ� V]yOXQN� D]� iOWDOD�
IHOiOOtWRWW�LUDNL�NRUPiQ\UyO�pV�D�P?N|GpVpW�HOOHQ]+ LUDNL�FVRSRUWRNUyO�

.iRV]�,UDNEDQ

0D� PiU� V]LQWH� EL]RQ\RVQDN� PRQGKDWy�� KRJ\� D� ������ PiUFLXV� ��� �iQ� PHJLQGtWRWW�
DPHULNDL�pV�EULW�WiPDGiVVDO�V]HPEHQp]+ LUDNL�HU+N��OHJDOiEELV�D�PHQQ\LVpJL�DGDWRNDW�WHNLQWYH��
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N|V]|Q+ YLV]RQ\EDQ�VHP�YROWDN�D]RNNDO�D]�LQIRUPiFLyNNDO��DPHO\HNHW�D�Q\XJDWL�YLOiJ�LVPHUW�pV�
KLWHOHVQHN� YpOW� D]� LUDNL� IHJ\YHUHV� HU+NU+O� pV� EL]WRQViJL� DODNXODWRNUyO� � 1HP� LV� D]� D]yWD�
PHJNpUG+MHOH]HWW�� HUHGHWLOHJ� LV� SROLWLNDL� V]iQGpNNDO� tUyGRWW� EULW� pV� DPHULNDL�
NRUPiQ\MHOHQWpVHNUH� JRQGROXQN�� KDQHP� WXGRPiQ\RV� P ?KHO\HN�� pYHN� YDJ\� pYWL]HGHN� yWD�
IRO\WDWRWW�NXWDWiVL�DQ\DJDLUD��SXEOLNiFLyLUD� �

$� SROLWLNDL� HOLW� OLNYLGiOiViUD� LQGtWRWW� EDJGDGL� ERPEDWiPDG iV� NXGDUFD� XWiQ� D� .XYDLW�
IHO+O� HOLQGXOW� EULW� pV� DPHULNDL� HJ\VpJHN� D]� ~�Q�� ÅY|U|V� YRQDOLJµ� UHJXOiULV� LUDNL� DODNXODWRNNDO�
ULWNiQ�WDOiONR]WDN��$�I+YiURV�HO+WHUpEHQ�D]�HOLW�.|]WiUVDViJL�*iUGD�NpW�KDGRV]WiO\D�QDSRN�DODWW�
IHOPRU]VROyGRWW��PDMG�YDOyV]tQ?OHJ�iUXOiV�UpYpQ�D]�DPHULNDL�WHQJHUpV]J\DORJRVRN�V]LQWH�KDUF�
QpON�O�YRQXOKDWWDN�EH�%DJGDGED� � $� I+YiURV�HOHVWpQHN�KtUpUH�6]DGGiP�+XV]HLQ�pV�V]?N�N|U?
SROLWLNDL�HOLWMH�LOOHJDOLWiVED�YRQXOW��D]�RUV]iJ�pV]DNL��V]XQQLWD�DUDERN�ODNWD�YLGpNpQ�SHGLJ�D�PpJ�
pSS�LUDNL�HU+N�PHJDGWiN�PDJXNDW�D�7LNULWHW��0RV]XOW�pV�.LUNXNRW�QDSRNRQ�EHO�O�HOpU + DPHULNDL�
HU+NQHN�

$� J\+]HOPL� PiPRU� t]pW� KDPDU� HOURQWRWWD� � D� NXUG� WHU�OHWHN� NLYpWHOpYHO� � D]� HJpV]�
RUV]iJUD�NLWHUMHG+ NiRV]��$]�LUDNL�ODNRVViJ�D]�(16=�V]DQNFLyN�PLDWW�MHJ\UHQGV]HUHQ�pOW��H QQHN�
P?N|GWHWpVpW� D� V]pWHV+ iOODPL� E�URNUiFLD�PLDWW� OHKHWHWOHQ� IRO\W� IRO\WDWQL� pV� NRPRO\� JRQGRW�
MHOHQW�D�UHQGV]HU�~MUDLQGtWiVD��$]�pKH]pV�PHOOHWW�D�OHJQDJ\REE�JRQGRW�D]�HU +V]DN�HOKDUDSyG]iVD�
MHOHQWHWWH�� .H]GHWEHQ� D� UHWRU]LyNWyO� WDUWy� UHQG+U|N� LQNiEE� RWWKRQ PDUDGWDN�� tJ\� 6]DGGiP�
+XV]HLQ�pV�D�%DDWK�SiUW�SDORWiLQDN�NLIRV]WiVD�XWiQ�D]�HPEHUHN�D�N|]LQWp]PpQ\HNUH�YHWHWWpN�
PDJXNDW��DPL�D�N|]HJpV]VpJ�J\�pV�D�N|]V]ROJiOWDWiVRN�|VV]HRPOiViKR]�YH]HWHWW��1HP�NHOOHWW�
HJ\HWOHQ�RODMNXWDW�VHP�IHOJ\~MWDQL��PpJLV�D]�RUV]iJ�P?N|GpVpQHN� IHQQWDUWiVD�V]HPSRQWMiEyO�
OpWIRQWRVViJ~�RODMV]HNWRU�LV�|VV]HRPORWW�D�NiRV]EDQ�

,O\HQ� N|U�OPpQ\HN� N|]|WW� OpWIRQWRVViJ~� OHWW� YROQD� HJ\� MyO� NLGROJR]RWW� ~MMipStWpVL�
SROLWLND� D� %XVK� NRUPiQ\]DW� UpV]pU+O�� HKKH]� NpSHVW� ~J\� W?QLN� D� ZDVKLQJWRQL� WHUYHN� FVDN� D�
+XV]HLQ� UH]VLP� PHJEXNWDWiViUD� WHUMHGWHN� NL�� 0LYHO� D� KiERU~W� PHJHO +]+HQ� D]� DPHULNDL�
N�OSROLWLND� pOHV� HOOHQWpWEH� NHU�OW� HXUySDL� V]|YHWVpJHVHLYHO� pV� D]� (16= �V]HO�� V]y� VHP� OHKHWHWW�
DUUyO�� KRJ\� D� KDUFRN� OH]iUXOWiYDO� D� QHP]HWN|]L� V]HUYH]HWHN� NLHPHOW� YDJ\� YH ]HW+ V]HUHSHW�
YiOODOMDQDN�,UDN�UHKDELOLWiFLyMiEDQ��

$� %DDWK� SiUW� GLNWDW~UiMiQDN� EXNiViW� N|YHW+HQ� D]� (J\HV�OW� ÉOODPRN� SROLWLNDL�
NpSYLVHO+MH� =DOPD\� .KDOLO]DG�� D]� HOQ|N� N�O|QPHJEt]RWWMD� pV� -D\� *DUQHU� Q\XJDOPD]RWW�
WiERUQRN��D�+HO\UHiOOtWiVL�pV�+XPDQLWiULXV�6HJpO\Q\~MWiVL�,URGD� �25+$��YH]HW+MH�OHWW��*DUQHU�
PHJEt]DWiVD�HOV+VRUEDQ�pOHWV]tQYRQDO�VWDELOL]iOiViUD��JD]GDViJL�PLKDPDUDEEL�KHO\UHiOOtWiViUD�
YRQDWNR]RWW�� iP� H]HN� YiUWQiO� VRNNDO� ODVVDEEDQ� NH]G +GWHN� PHJ�� 3ROLWLNDL� WpUHQ� -D\� *DUQHU�
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WDQiFVNR]iVRNDW� V]HUYH]HWW� D� UpJL� HOOHQ]pNL� V]HUYH]HWHNNHO� pV� D]� ~M� SROLWLNDL� FVRSRUWRNNDO� pV�
NLQHYH]WH�D]�HOV+��LUDNLDNEyO�iOOy�WHVW�OHW�������PiMXV��� �pQ��(ONpS]HOpVH�V]HULQW�H]�D�NH]GHWEHQ�
|WI+V�� FVDN� HPLJUiQV��$PHULND�EDUiW� FVRSRUW�PpJ� WRYiEEL�� ��� I+YHO� OHV]�NLHJpV]tWYH��0HOOHWWH�
PDMG�PHJDODNXOW� HJ\� NE�� ���� I+V� QHP]HWJ\?OpV�� DPHO\� M~OLXV� N|]HSpUH�PHJYiODV]WMD� D]� HOV+
LGHLJOHQHV� LUDNL� DGPLQLV]WUiFLyW� � 0iU� HNNRU� OHKHWHWW� WXGQL�� KRJ\� ������ PiMXV� ��� �W+O� ~M�
LUiQ\tWyMD�OHV]�D]�LUDNL�KHO\UHiOOtWiVQDN�3DXO�/��%UHPHU�,,,�QDJ\N|YHW�V]HPp O\pEHQ�

$� YH]HW+FVHUH� QHP� SXV]WiQ� DUUyO� V]yOW�� KRJ\� ~M�� HQHUJLNXVDEE� YH]HW +UH� YDQ� V]�NVpJ�
,UDNEDQ��KDQHP�UiYLOiJtWRWW�D�ZDVKLQJWRQL�YH]HWpVHQ�EHO�OL�HJ\LN�NRQIOLNWXVUD��0iU�D�KiERU~�
HOLQGtWiVD�HO+WW� LVPHUW�YROW�D�.�O�J\PLQLV]WpULXP�pV�D�3HQWDJRQ�N|]|WWL�HO OHQWpW��(]�NLWHUMHGW�
PDJiUD�D�KiERU~UD��D]�(16=�pV�D�QHP]HWN|]L�N|]|VVpJ�V]HUHSH��IHOKDWDOPD]iVVDO�YDJ\�DQpON�O���
D]�LUDNL�HOOHQ]pNUH��D�NpW�PLQLV]WpULXP�HOWpU+ LUDNL�HOOHQ]pNL�V]HUYH]HWHNHW�ILQDQV]tUR]RWW��pV�D]�
LUDNL� UHQGV]HU� EXNiViW� N|YHW+ LG+V]DNUD�� *DUQHU� FVDSDWD� HOV+VRUEDQ� D� 5XPVIHOG�:ROIRZLW]�
P|J|WW�FVRSRUWRVXOy�QHRNRQ]HUYDWtY�pV�NDWRQDL �LSDUL�OREELKR]�N|W+G|WW�� $]�25+$�WLV]WYLVHO+L�
pV� WDQiFVDGyL� N|]|WW� V]iPRV� YROW� WiERUQRNRW� pV� NRUiEEL� UHSXEOLNiQXV� DGPLQLV]WUiFLyNKR]�
N|W+G+ V]HPpO\HNHW�OHKHWHWW�WDOiOQL��(EEHQ�D]�pUWHOHPEHQ�3DXO�%UHPHU�PHJMHOHQpVH�UpV]EHQ�D�
.�O�J\PLQLV]WpULXP� J\+]HOPpW� MHOHQWHWWH�� EiU� N|]YHWOHQ� IHOHWWHVH� D� KDG�J\PLQLV]WHU�'RQDOG�
5XPVIHOG�PDUDGW�

,UDNL�SROLWLNDL�~MMiV]HUYH],GpV

0LN|]EHQ�:DVKLQJWRQEDQ�Oi]DVDQ�GROJR]WDN��KRJ\�D]�DPHUL NDL�SRV]W�6]DGGiP�WHUYHN�
pV�OpSpVHN�YDODPLO\HQ�iWJRQGROWViJRW�PXWDVVDQDN��D�UpJL�pV�~M�LUDNL�SiUWRN�HJ\UH�KDQJRVDEEDQ�
pV� W�UHOPHWOHQHEE�O� N|YHWHOWpN� EHYRQiVXNDW� D� D]� ,UDNRW� pULQW + G|QWpVKR]DWDOED�� � $]� HOV+
NRQ]XOWDWtY�J\?OpVUH�������iSULOLV�����pQ�NHU�OW� VRU�D�7DOOLO� OpJLEi]LVRQ�� -D\�*DUQHU�pV�=DOPD\�
.KDOLO]DG�PLQWHJ\� ���� UpV]WYHY+ HO+WW� Yi]ROWD� D]� DPHULNDL� HONpS]HOpVHNHW�� -HOOHP]+ PyGRQ�D�
NRQI~]XV�WHUYH]pVUH��D�NLYiODV]WRWWDNRQ�NtY�O�HJ\HWOHQ�LUDNLW�QHP�HQJHGWHN�EH�D�WDQiFVNR]iVUD�
pV�V]iPRV�VtLWD�LV]ODPLVWD�FVRSRUWRW�SHGLJ�PHJ�VHP�KtYWDN� �

.pW� KpWWHO� NpV+EE� NHU�OW� VRU� D� PiVRGLN� WDQiFVNR]iVUD�� H]~WWDO� %DJGDGEDQ�� (]~WWDO�
PLQWHJ\� �������� PHJKtYRWW�� I+OHJ� pUWHOPLVpJLHN� pV� WHFKQRNUDWiN� YHWWHN� UpV]W� D� J\?OpVHQ��
PHJiOODSRGYD� -D\� *DUQHU� pV� =DOPD\� .KDOLO]DGGDO�� KRJ \� PiMXVEDQ� HJ\� UHSUH]HQWDWtY�
|VV]HM|YHWHOW� IRJQDN� WDUWDQL�� DKRO� ² EL]WDWy� HO+MHONpQW� � NLYiODV]WMiN� pV� V]DYD]QDN� D]� ~M�
LGHLJOHQHV� LUDNL� NRUPiQ\UyO� � 1HP� WXGQL�� KRJ\� H]� D]� tJpUHW� V]HUHSHW� MiWV]RWW� H� -D\� *DUQHU�
HOPR]GtWiViEDQ��GH�PLXWiQ�3DXO�%UHPHU�iWYHWWH�S RV]WMiW��D]�~M�DPHULNDL�PHJEt]RWW�EHMHOHQWHWWH��
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KRJ\� PpJ� QHP� LG+V]HU? LGHLJOHQHV� NRUPiQ\UyO� EHV]pOQL� pV� EiUPLO\HQ� NRQ]XOWDWtY� WHVW�OHW�
IHOiOOtWiViQDN�OHJNRUiEEL�LG+SRQWMiW�HOWROWD�M~OLXV�N|]HSpUH��(]�D�OpSpV�KDQJRV�WLOWDNR]iVW�YiOWRWW�
NL�PLQGHQ�SROLWLNDL� V]HUYH]HWE+O��PpJ� D]�(J\HV�OW�ÉOODPRNNDO� V]RURVDQ� HJ\�WWP?N|G+ ,UDNL�
1HP]HWL�.RQJUHVV]XV�LV�NHPpQ\HQ�EtUiOWD�D�G|QWpVW��

$]�N|]EHQ�,GHLJOHQHV�.RDOtFLyV�+DWyViJUD��&3$� � iWQHYH]HWW��D�PHJV]iOOiV�QHP�NDWRQDL�
DVSHNWXVDLW�LUiQ\tWy�V]HUYH]HW��KiURP�D]�LUDNL�EHO SROLWLNiW�PHJKDWiUR]y�G|QWpVW�KR]RWW��%DJGDG�
NLYpWHOpYHO�|QNRUPiQ\]DWL�YiODV]WiVRNDW�WDUWRWW��$�YpJHUHGPpQ\�QHJDWtY�YROW��D�NRDOtFLyV�HU +NHW�
V]iPRV�YiG�pV�WiPDGiV�pUWH�D�YiODV]WiVRN�OHYH]HWpVH�pV�DONDOPDQNpQWL�ÅNp]L �YH]pUOpVHµ�PLDWW��-y�
SpOGD�YROW�HUUH�.LUNXN�YiURV�HVHWH��$�WHOHS�OpV�HWQLNDLODJ�YHJ\HV�|VV]HWpWHO ?��pOQHN�LWW�DUDERN��
NXUGRN�� WXUNRPiQRN� pV� DVV]tURN� LV�� 0LYHO� D]� LUDNL� RODMWHUPHOpV� KDUPDGD� LQQHQ� V]iUPD]LN��
PLQGHQNL�V]iPiUD�IRQWRV�YROW��KRJ\�D�WpUVpJEHQ�PLHO +EE�YLVV]DWpUMHQ�D�Q\XJDORP�pV�EL]WRQViJ��
$]� HOP~OW� pYWL]HGHNEHQ� W|EE� Wt]H]HU�� V]i]H]HU� DUDERW� WHOHStWHWWHN� EH� D� YiURVED�� KRJ\�
PHJYiOWR]WDVViN�D]�LWW�pO+N�HWQLNDL�DUiQ\iW��0RVW�D�%DDWK�UHQGV]HU�EXNiViW�N|YHW +HQ�YiUKDWy�
YROW��KRJ\�D�NXUGRN�pV�D�WXUNRPiQRN�YLVV]DN|YHWHOLN�UpJL�MRJDLNDW�pV�HONRE]R WW�YDJ\RQXNDW��

$� YiURVEDQ� OH]DMORWW� V]DYD]iV� pV� DUUyO� QDSYLOiJRW� OiWRWW� LQIRUPiFLyN� EHSLOODQWiVW�
HQJHGQHN�� KRJ\� PLO\HQHN� OHKHWWHN� RUV]iJV]HUWH� D� YiODV]WiVRN� ����� PiMXViEDQ�� $]�
|QNRUPiQ\]DW� OpWUHKR]iViUD� ~J\� NHU�OW� VRU�� KRJ\� D]� DPHULNDL� KDWyViJRN� ���� HOH NWRUW�
YiODV]WRWWDN�NL��PDMG�H]�D�FVRSRUW�PLQG�D�QpJ\�HWQLNXP�UpV]pUH�� ���NpSYLVHO+W�YiODV]WRWW��(]HQ�
IHO�O� WRYiEEL� KDW� I�JJHWOHQ� NpSYLVHO+ NHU�OW� NLYiODV]WiVUD� V]LQWpQ� D]� DPHULNDL� KDWyViJRN�
UpV]pU+O��pV�H]�D����I+V�WHVW�OWHW�YiODV]WRWWD�PHJ�D]WiQ�.LUNXN�Yi URV��KRVV]~�LG+ yWD�HOV+��NXUG�
V]iUPD]iV~�SROJiUPHVWHUpW� ��

$�YiODV]WiVRN�LO\HQ�UHQGH]HWOHQVpJpW�HOLVPHUYH�3DXO�%UHPHU�YpJ�O�LV�PHJKDWiUR]RWWODQ�
LG+UH� IHOI�JJHV]WHWWH� D]� |QNRUPiQ\]DWL� YiODV]WiVRNDW� pV� EHYDOORWWDQ� YLVV]DWpUWHN� D�
NLQHYH]pVHNUH�DODSXOy�UHQGV]HUUH�

$]�,GHLJOHQHV�.RDOtFLyV�+DWyViJ��&3$��PiVRGLN�IRQWRV�G|QWpVH�D]�YROW��KRJ\�PiMXV��� �
iQ�IHORV]ODWWD�D]�LUDNL�IHJ\YHUHV�HU+NHW�pV�D]�|VV]HV��NRUiEEDQ�OpWH]HWW��EL]WRQViJL��IpONDWRQDL�pV�
KtUV]HU]+ V]HUYH]HWHW�� %iU� HJ\� KyQDSSDO� NpV+EE� 3DXO� %UHPHU� EHMHOHQWHWWH�� KRJ\� D�PHJV]iOOy�
KDWyViJ�KR]]iNH]G�D]�~M�LUDNL�KDGVHUHJ�PHJV]HUYH]pVpKH]�pV�HEEHQ�V]tYHVHQ�OiWMD�D�NRUiEEDQ�
HOERFViWRWWDNDW�LV��D�KDGVHUHJ�IHORV]ODWiV�RO\DQ�KLEiQDN�W ?QLN��DPHO\�PpJ�VRNiLJ�KDWiVVDO�OHV]�
D]� RUV]iJ� EL]WRQViJiUD�� $� G|QWpVW� N|YHW+HQ� KHWHNHQ� iW� WDUWRWWDN� D� WLOWDNR]y� DNFLyN� �� (]HN�
HUHGPpQ\HNpSS�D�&3$�YpJ�O� IL]HWpVL� OLVWiUD�YHWW� W|EE�V]i]H]HU�HJ\NRUL�NDWRQiW��iP�D�N|]EHQ�
PHJHU+V|G+ JHULOODKDUFRW�UpV]EHQ�D]�LV�RNR]KDWWD��KRJ\�H]HN�D�KiERU~NEDQ�HG]HWW��KLYDWiVXNUD�
HJ\pENpQW�E�V]NH�HPEHUHN�D] LUDNL�HOOHQiOOiVW�HU+VtWLN�V]DEDGLGHM�NEHQ�
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$�KDUPDGLN�pV�WDQXOPiQ\XQN�V]HPSRQWMiEyO�OHJIRQWRVDEE�G|QWpV�D]�,UDNL�.RUPiQ\]y�
7DQiFV��,*&��� QpYUH�iWNHUHV]WHOW�V]HUYH]HW� OpWUHKR]iVD�YROW��$�WDQiFVED�KRVV]DV�HJ\H]WHWpVHN�
XWiQ�� D]� DPHULNDL� PHJV]iOOy� HU+N� ��� I+W� KtYWDN� PHJ�� $� NLYiODV]WiV� VRUiQ� VRN� pV� ERQ\ROXOW�
V]HPSRQWRW�NHOOHWW�pUYpQ\HVtWHQL��DPHO\HN�N|]�O�D�OHJIRQWRVDEEDN�D�YDOOiVL�pV�HWQLNDL�DUiQ\RN�
UHSUH]HQWiOiVD�� D� YLOiJL� pV� LV]ODPLVWD� HU+N� MHOHQOpWH�� D]� HPLJUiQV� pV� KRQL� SROLWLNDL� HU+N�
PHJMHOHQpVH��7HUPpV]HWHVHQ�D]�DODSHOY�PpJLV�FVDN�D]�YROW��KRJ\�PLQGHQ��D�NRUPiQ\]y�WDQiFVED�
EHNHU�OW� IpO� HOIRJDGMD� D]� DPHULNDL� PHJV]iOOiVW�� YDJ\� OHJDOiEELV� HOOHQpUYHLQHN� VNiOiMD� QH�
WHUMHGMHQ�NL�D]�D]RQQDOL�pV�WRWiOLV�IHJ\YHUHV�IHONHOpV�PHJKLUGHWpVpUH�

$�N�OYLOiJ� IHOp� WDOiQ� OHJIRQWRVDEE�FpO� D]�YROW��KRJ\�D]�RUV]iJ�VtLWD�DUDE� ODNRVViJiQDN�
PHJIHOHO+ DUiQ\W�EL]WRVtWVDQDN�D� WHVW�OHWEHQ��(QQHN�D�SUREOpPiQDN�D�KiWWHUH�D]�YROW��KRJ\�D�
VtLWD� DUDERN�� DNLN� D� ODNRVViJ� ������ V]i]DOpNiW� DONRWMiN�� ,UDN� OpWUHM|WWH� yWD� D� KiWUiQ\RV�
KHO\]HWEHQ�YROWDN�D�SROLWLNDL�KDWDORP�WHNLQWHWpEHQ��$]�RUV]iJ�LUiQ\tWiVD�PLQGLJ�LV�D�ODNRVViJ����
V]i]DOpNiW� NLWHY+ V]XQQLWD� DUDE� QpSFVRSRUW� NH]pEHQ� YROW�� $� NRUPiQ\]y� WDQiFVEDQ��
OpWUHKR]iVDNRU�����VtLWD�DUDE�YROW��DNLN�tJ\�D�W|EEVpJHW�DONRWWiN� �� PHOOHWW�N�QpJ\�V]XQQLWD DUDE��
|W�NXUG�pV�HJ\�HJ\�DVV]tU�pV�WXUNRPiQ�NpSYLVHO+ NHU�OW�EH�D�WHVW�OHWEH���

0iU�D�NH]GHWHNW+O�YLOiJRV�YROW��KRJ\�D]RN�D�SiUWRN��DPHO\HN�NRUiEEDQ�HJ\�WWP ?N|GpVW�
YiOODOWDN� D]� (J\HV�OW� ÉOODPRNNDO�� EL]WRV� WDJMDL� OHV]QHN� D� 7DQiFVQDN�� $� WRYiEEL� NpUGpVW� D]�
MHOHQWHWWH��KRJ\�HJ\UpV]W�D�V]XQQLWD�DUDE�FVRSRUWRNEyO�NLN�OHJ\HQHN�IHOYpYH��LOOHWYH��KRJ\�D�QHP �
HPLJUiQV��D�KD]DL�HOOHQiOOiVW�YiOODOy�V]HPpO\HN�pV�SiUWRN�N|]�O�NLN�OHJ\HQHN�EHYiODV]WYD�

6]HPEHV]iOOYD�D]RNNDO�D]�HO+]HWHV�YiUDNR]iVRNNDO��PLV]HULQW�D]�(J\HV�O ÉOODPRN�HJ\�
WLV]WiQ�EiEV]HUYH]HWHW�KR]�OpWUH��DPHO\QHN�WDJMDL�FVDN�D�MyO�N|U�OKDWiUROW�DPHULNDL�pV�Q\XJDWL�
HOYHN�V]HULQW�JRQGRONRGQDN��V]HNXOiULV�iOODP�pV�OLEHUiOLV�GHPRNUiFLD�KtYHL�VWE���D�.RUPiQ\]y�
7DQiFVED� V]iPRV� RO\DQ� V]HPpO\� NHU�OW� EH�� DNLN� SRWHQFLiO LV� NRQIOLNWXVIRUUiVW� MHOHQWKHWWHN� D�
NpV+EELHNEHQ��$�NRDOtFLyV�HU+N�V]iPRV�LV]ODPLVWD�V]HUYH]HWHW�KtYWDN�PHJ��RO\DQRNDW�LV�DPHO\HN�
NRUiEEDQ�QHP�YHWWHN�UpV]W�D]�HPLJUiQV�HOOHQ]pNEHQ��

$]� ~M� WHVW�OHW� WDJMDLQDN� NLYiODV]WiVDNRU� IHOPHU�OW� PpJ� HJ\� XWROVy� V]HPSRQW �� +tUHN�
V]HULQW� D]� HPLJUiQV� HOOHQ]pNL� V]HUYH]HWHN� QHP� HJ\� HVHWEHQ� PHJYpWy]WiN� RO\DQ� KRQRV� LUDNL�
V]HUYH]HWHN� YDJ\� V]HPpO\HN� PHJKtYiViW� D]� ,*& �ED�� DNLN� V]iPXNUD� �pV� HVHWOHJ� QHP� D]� 86$�
V]iPiUD�� MHOHQWHWWHN� ULYiOLV� WpQ\H]+W� D]� LUDNL� EHOSROLWLNDL� pOHWEHQ�� $� N�O I|OG|Q� P?N|G+
V]HUYH]HWHNNHO�V]HPEHQ�Q\tOWDQ�YDJ\�WLWRNEDQ�PLQGLJ�PHJIRJDOPD]yGRWW�D]�D�YiG��KRJ\�PLO\HQ�
YDOyV� EHOV+ WiPRJDWRWWViJXN� OHKHW�� LVPHULN�H� HJ\iOWDOiQ� +NHW� ,UDNEDQ�� 6]iPXNUD� MHOHQOHJ�
OpWNpUGpV��KRJ\�D]�HOV+ KyQDSRNEDQ�PLQpO�MREEDQ�pV�J\RUVDEEDQ�W XGMDQDN�EHiJ\D]yGQL�D]�LUDNL�
WiUVDGDORPED� pV� H]W� PLQpO� NHYHVHEE� YHWpO\WiUV� MHOHQOpWpEHQ� W|UWpQMHQ�� $� NRUPiQ\]yWDQiFV�
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OpWUHKR]iVDNRU� D]� HJ\LN� OHJIRQWRVDEE�� OHIHNWHWHWW� HOY� D]� YROW�� KRJ\� PLQG� D� PHJV]iOOy�
KDWyViJRNQDN��PLQG�D�MHOHQW+V��HPLJUiQV��SROLWLNDL�SiUWRNQDN�YpWyMRJXN�YDQ�D�WDQiFV�YpJV+ pV�
WHOMHV�WDJViJiW�LOOHW+HQ���

$� OHJQDJ\REE� FVRSRUWRW� VtLWD� DUDERN� NpSYLVHO+L� DONRWMiN�� 6]iPXNUD� H]� HJ\� UpJL�
W|UWpQHOPL� iOODSRW�PHJV]�QWHWpVpW� MHOHQWHWWH�� KLV]HQ� ,UDN� OpWUHM|WWH� � QHP�SHGLJ�D�%DDWK�SiUW�
KDWDORPUD�MXWiVD� � yWD�D�SROLWLNDL�KDWDORP�D�V]XQQLWD�DUDERN�NH]pEHQ�|VV]SRQWRVXOW��(QQHN�D�
WpQ\QHN� D]� RND� LQNiEE� D]� RUV]iJ� pV� D� NRUiEEL� 2V]PiQ� ELURGDORP� W|UWpQHOPL �WiUVDGDOPL�
MHOOHJ]HWHVVpJHLE+O� IDNDGW�� $� ��� I+V� N|]|VVpJEHQ� YHJ\HVHQ� WDOiOXQN� SiUWRNKR]� N|W+G+ pV�
I�JJHWOHQ�� V]HNXOiULV� pV� LV]ODPLVWD� NpSYLVHO+NHW�� -HOHQ� YDQQDN� D� QDJ\REE�� NRPRO\� P~OWWDO�
UHQGHONH]+ GH�HPLJUiQV�LV]ODPLVWD�SiUWRN��PLQW�D]�6&,5,�pV�D�'DZD�������XWiQ�OpWUHM|WW�YLOiJL�
PpUpVNHOW� SROLWLNDL� FVRSRUWRN� �,1&�� ,1$�� ,&3�� pV� RO\DQ� I�JJHWOHQ� SROLWLNDL� V]HUHSO +N�� DNLN�
HJ\DUiQW� NpSYLVHOLN� D� W|U]VHNHW�� VtLWD� HJ\Ki]L� N|U|NHW� pV� D]� ,UDNEDQ� PDUDGW� HOOHQ]pNL�
FVRSRUWRNDW��

.XULy]XPNpQW�PHJMHJ\H]KHW+��KRJ\�HEEH�D�FVRSRUWED�NHU�OW�EH�D]�,UDNL�.RPPXQLVWD�
3iUW�LV��-HOHQOpWH�VRNiLJ�NpUGpVHV�YROW�D]�HOHP]+N�V]iPiUD��UpYpQ��KRJ\�D�OLVWD�|VV]HiOOtWyMD�D]�
(J\HV�OW� ÉOODPRN� YROW�� GH� YpJ�O� D� NRDOtFLyV� HU+N�PHJ� OHWWHN� J\+]YH�� KRJ\� D� SiUW� NRUiEEDQ�
NRPRO\�WHNLQWpOO\HO�pV�WiPRJDWyEi]LVVDO�UHQGHONH]HWW�D]�RUV]iJEDQ�pV�HJ\HQV~O\W�NpSH]KHW�D]�
LV]ODPLVWD�HU+NNHO�V]HPEHQ���

$� V]XQQLWD� DUDERN� WHNLQWHWpEHQ� VRNNDO� yYDWRVDEEDQ� MiUWDN� HO� D� KDWyViJRN�� $� QpJ\�
WDQiFVWDJEyO�HJ\LN�VHP�WDUWR]LN�D]�HO+]+ UHQGV]HUKH]��VHP�DQQDN�HPLJUiQV�iJiKR]�pV�D]�LJD]iQ�
NULWLNXV� LV]ODPLVWiNDW� LV� NLKDJ\WiN�� $� OHJWHNLQWpO\HVHEE� SROLWLNXV� N|]|WW�N� D� ��� pYHV� $GQiQ�
3DFVDFVL� DNL� PpJ� D� %DDWK� SiUW� KDWDORPUD� MXWiVD� HO+WW� YROW� N�O�J\PLQLV]WHU�� $]� HJ\LN�
OHJLVPHUWHEE�SROLWLNDL�YH]HW+��DNLW�VRNDQ�NHGYHOQHN�PpUVpNHOW�Qp]HWHL�PLDWW��$�WRYiEEL�KiURP�
I+E+O�NHWWHQ�V]LQWpQ�D�V]HNXOiULV��PpUVpNHOW�SROLWL]iOiV�KtYHL��PtJ�D�QHJ\HGLN�I + 0XKV]LQ�$EG�
DO�+DPtG�D]�HJ\LSWRPL�DODStWiV~�0XV]OLP�7HVWYpULVpJ�LUDNL�V]HUYH]HWpQHN�D�YH]HW +MH�

$]�|WI+V�NXUG�FVRSRUW�NLYiODV]WiVD�YLV]RQ\ODJ�HJ\V]HU?EE�YROW��PLYHO�D�NXUG�SROLWLNDL�
pOHW������yWD�YLV]RQ\ODJRV�iOODQGyViJRW�PXWDWRWW��$]�LUDNL�NXUGRN�W|UWpQHWpWpQH N�XWyEEL�������
pYpW� 0DV]~G� %DU]iQL� �.XUGLV]WiQL� 'HPRNUDWD� 3iUW�� .'3�� pV� ']VDOiO� 7DODEDQL� �.XUGLV]WiQL�
+D]DILD� (J\VpJ�� 38.��� J\DNUDQ� NLVHEE�|VV]HFVDSiVRNED� WRUNROOy�� ULYDOL]iOiVD�KDWiUR]WD�PHJ��
%iU�D]�HOP~OW�QpKiQ\�pYEHQ�D�IHV]�OWVpJ�FV|NNHQW��V]LQWH�WHUPpV ]HWHV�YROW������Q\DUiQ��KRJ\�
PLQGNpW� IpOQHN� KHO\HW� NHOOHWW� NDSQLD� D� NRUPiQ\]yWDQiFVEDQ�� $� OLVWiUD� IHONHU�OW� 0DKP~G�
2V]PiQ� QHYH�� DNL� D]� HJ\LN� OHJWHNLQWpO\HVHEE� NXUG� SROLWLNXV�� EiU� QHP� WDUWR]LN� HJ\LN� QDJ\�



:DJQHU�3pWHU�
.iRV]�pV�D�EHOSROLWLNDL UHQGH]pV�NpUG+MHOHL�D�SRV]W�6]DGGiP�,UDNEDQ

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

ZZZ�NXO�YLODJ�KX � � �

SiUWKR]� VHP��+iUPyMXN�PHOOHWW�PpJ�EHNHU�OW� D]� HJ\LN� L V]ODPLVWD�SiUW� YH]HW+MH� pV� HJ\�QHYHV�
EtUy�

9pJ�O�D�WDQiFV�WDJMD�OHWW�NpW��D]�DVV]tU�pV�WXUNRPiQ�NLVHEEVpJKH]�WDUWR]y�SROLWLNXV�Q +���
DNLN�� LQNiEE� D� � GHPRNUDWLNXV� MiWpNV]DEiO\RN� WLV]WHOHWpQHN� N|V]|QKHWLN� MHOHQOpW�NHW�� PLQW�
YDOyGL� EHIRO\iVXNQDN�� 6]LQWH� D� NLQHYH]pVW� N|YHW+HQ�� PLQGNpW� SROLWLNXV� OHJLWLPLWiViW�
PHJNpUG+MHOH]WpN� VDMiW� N|]|VVpJ�N|Q� EHO�O�� PLYHO� N�O|QE|] + RNRN� PLDWW� D� NpW� HWQLNDL�
FVRSRUWRQ�EHO�O�WRYiEEL�YiODV]WyYRQDODN�K~]yGQDN�

6]iQGpNRVDQ� QHP� KDV]QiOWXN� HJ\V]HU� VHP� D� IUDNFLy� V]yW� D]� HJ\HV� YDOOiVL�� H WQLNDL�
FVRSRUWRN�HVHWpEHQ��$�MHOHQOHJL�pV�D]�(J\HV�OW�ÉOODPRN�iOWDO�IDYRUL]iOW�IHORV]WiV�XJ\DQ�LV�D]RQ�D�
KLEiV� NRQFHSFLyQ� DODSV]LN�� KRJ\� OLEDQRQL�PLQWiUD� NRQIHVV]LRQiOLV� DODSRQ� NHOO� IHORV]WDQL� D]�
LUDNL� SROLWLNDL� FVRSRUWRNDW�� (]� D� NRQFHSFLy� D]RQEDQ� UHQJHWHG VHEE+O� YpU]LN�� $PtJ� XJ\DQLV�
/LEDQRQEDQ�HWQLNDLODJ�PLQGHQNL�DUDE��FVDN�D�YDOOiVXN�V]HULQW�NHOO�PHJN�O|QE|]WHWQL�PDJXNDW��
,UDNEDQ�OpWH]QHN�YDOOiVL�FVRSRUWRN��VtLWD�pV�V]XQQLWD�LV]OiP��NHUHV]WpQ\�pV�PpJ�V]iPRV�NLVHEE�
YDOOiV�� pV� OpWH]QHN� HWQLNDL� FVRSRUWRN� �DUDERN�� NXUGRN�� DVV]tURN�� WXUNRPiQRN��� 5iDGiVXO� D]�
HJ\HV�HWQLNXPRN�YHJ\HVHQ�N|YHWLN�D]�LV]OiP�NpW�QDJ\�LUiQ\iW��D]D]�WDOiOXQN�VtLWD�pV�V]XQQLWD�
DUDERNDW��H]�PiU�PLQGHQNL�V]iPiUD�LVPHUW��V]XQQLWD�pV�VtLWD�NXUGRNDW��V +W�MH]LGLHNHW�LV��pV�H]�
PpJ� D� WXUNRPiQRNUD� LV� LJD]�� $PL� D� NRQIHVV]LRQiOLV� IHORV]WiV� V]�NVpJHVVpJpUH� YH]HWWH� D�
ZDVKLQJWRQL�YH]HW+NHW��D]�YDOyV]tQ?OHJ�D]�YROW��KRJ\�6]DGGiP�+XV]HLQ�UH]VLPMpW��LVPpW�KLEiVDQ�
~J\� LQWHUSUHWiOWiN�� KRJ\� D]� WLV]WiQ� D� V]XQQL� DUDE� NLVHEEVpJ� HOQ\RPiVD� D� PiV� YDOOiV~� �LGH�
WDUWR]QDN�D�VtLWiN�LV��pV�PiV�HWQLNXP~�N|]|VVpJHNQHN�

(]]HO�V]HPEHQ�D�WHUURU��D]�HOQ\RPiV�PLQGHQNL�pULQWHWW�DNL�NLOyJRWW�D�VRUEyO��$�%DDWK�
SiUW�E�URNUDWLNXV�UH]VLPMpQHN�pSS~J\�WDJMDL�YROWDN�V]XQQLWD�DUDERN��VtLWD�DUDERN�pV�D�NXUGRN�
LV�� 9DOyEDQ� YROWDN� EL]RQ\RV� � D KDWDOPL� HOLW� IHQQPDUDGiVD� V]HPSRQWMiEyO� OpWIRQWRVViJ~� �
IHODGDWN|U|N�� DKRYD� D� EHMXWiV� V]HPSRQWMD� D� W|U]VL� LGHQWLWiV� YROW� �� 'H� D� KDGVHUHJ� My� UpV]pW�
WRYiEEUD� LV�D�VtLWD�DUDE�NDWRQiN� WHWWpN�NL��D�%DDWK�SiUW� WDJViJiQDN�QDJ\�UpV]H�VtLWD�DUDE�YROW�
�HJpV]HQ�D�V]LJRU~DQ�KLHUDUFKL]iOW�SiUW�N|]pSV+ V]LQWMpLJ��pV�D�6]DGGiP�+XV]HLQ�YH]HWWH�UH]VLP�
iOWDO�NXUG�WHU�OWHNHQ�WRYiEE�P?N|G|WW�D�NRUPiQ\�iOWDO� IHQQWDUWRWW�PLOtFLD� LV�FVDN�NXUGRNEyO�
iOOW�

$]RN� D� NRQIOLNWXVRN�� DPHO\HNHW� MHOHQOHJ� KDOOKDWXQN�� WDSDV]WDOKDWXQN� ,UDNEDQ� NpW�
HWQLNXP� YDJ\� YDOOiVL� LUiQ\]DW� N|]|WW�� VRNNDO� LQNiEE� YH]HWKHW +HN� YLVV]D� D]� HOP~OW� ��� pY�
SDUDQFVXUDOPL�UHQGV]HUpEHQ�UHMO+ NRQIOLNWXVRNUD��PLQW�D�YDOyGL�V]HNWDULiQXV�SUREOpPiNUD��$]�
LUDNLDN� pV� D� Q\XJDWL� NXWDWyN� My� UpV]H� D]RQ� D]� iOOiVSRQWRQ� YDQ�� KRJ\� KLED� OHQQH� pV�
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NLV]iPtWKDWDWODQ� YHV]pO\HNNHO� MiUQD� D� NpV+EELHNEHQ�� KD� ,UDN� SROLWLNDL� UHQGV]HUH� D�
NpV+EELHNEHQ�HEEH�D]�LUiQ\ED�IHMO+GQH�WRYiEE���

1DJ\� YDOyV]tQ?VpJJHO� NLPRQGKDWy�� N�O|Q|VHQ� D]� DUDE� NpSYLVHO+N� HVHWpEHQ�� KRJ\�
NROOHNWtY�G|QWpVKR]DWDONRU�OHJIRQWRVDEE� V]iPXNUD�D�YLOiJQp]HWL�iOOiVSRQW��ÌJ\�SpOGiXO�D]�iOODP�
pV� D]� HJ\Ki]� YLV]RQ\iQDN� WHNLQWHWpEHQ� D� NXUG�� D� V]XQQLWD� pV� D� VtLWD� LV]ODPLVWD� NpSYLVHO +N�
V]DYD]QiQDN�HJ\�WW�pV�YHO�N�V]HPEH�D�V]HNXOiULV�SROLWLNXVRN���9pJ�O�D�MHOHQOHJL�iOODSRWRN�PiU�
FVDN� D]pUW� VHP� OHKHWQHN�PpUYDGyDN��PHUW� D� MHOHQOHJL�.RUPiQ\]y�7DQiFV�NLQHYH]HWW� WHVW�OHW��
QHP�YiODV]WRWW��KRJ\�D�SROLWLNXVRN�V]HPSRQWMDL�N|]|WW�QHP�SXV]WiQ�,UDN�MyOpWH�V]HUHSHO��KDQHP�
D�VDMiW�WiPRJDWyEi]LV�NLpStWpVH�pV�iOODPL�HU+IRUUiVRN�IHOHWWL�HOOHQ+U]pV�PHJV]HU]pVH��

$ NRUPiQ\]yWDQiFV�KDWyN|UH�pV�D]�~M�LUDNL�NRUPiQ\

$]� ,UDNL� .RUPiQ\]y� 7DQiFV� ������ M~OLXV� �� �iQ� J\?OW� |VV]H� HO+V]|U� pV� D]� HO+]HWHV�
HJ\H]WHWpVHNQHN�PHJIHOHO+HQ��PHJDODNXOiViW�PDJD�D�V]HUYH]HW�pV�QHP�D�PHJV]iOOy�KDWyViJRN�
MHOHQWHWWpN� EH�� %iU� NH]GHWEHQ� 3DXO� %UHPHU� FVDN� HJ\� WLV]WiQ� WDQiFVDGyL� V]HUYH]HWEHQ�
JRQGRONRGRWW�� D� N�OV+ N|U�OPpQ\HN�� D]� HPLJUiQV� HOOHQ]pNL� V]HUYH]HWHN� WLOWDNR]iVD� YDODPLQW�
6HUJR�9LHUD�GH�0HOOR�(16=�PHJEt]RWW�N|]YHWtWpVH�UiEtUWD��KRJ\�D]�~M�WHVW�OHW�HQQpO�NRPRO\DEE�
MRJRNDW� LV� NDSMRQ��$� ,GHLJOHQHV�.RDOtFLyV�+DWyViJ� �&3$��YpJ�O�D�NRUPiQ\]yWDQiFV� OpWUHM|WWH�
XWiQL� QDSRQ� NLDGRWW� UHQGHOHWpEHQ� LVPHUWHWWH� D]� ,&*� MRJDLW�� (]HN� HJ\� LGHLJOHQHV� NRUPiQ\�
OpWUHKR]iVD�� PLQLV]WHUHLQHN� NLQHYH]pVH� pV� HOPR]GtWiVD�� D� &3$ �YDO� HJ\�WWP?N|GYH� D]� LUDNL�
QHP]HW�pV�D]�RUV]iJ�M|Y+MpW�pULQW+ IRQWRV�NpUGpVHN�pV��J\HN��SULYDWL]iFLy��~MMipStWpV��YiODV]WiVL�
UHIRUP��LUDNL�IHJ\YHUHV�HU+N�pV�D�QHP]HWEL]WRQViJ�VWE���PHJKDWiUR]iVD�pV�NLGROJR]iVD��UpV]YpWHO�
D�N|YHWNH]+ pYL�N|OWVpJYHWpV�|VV]HiOOtWiViEDQ�pV�MRJ�DQQDN�HOIRJDGiViUD�YDJ\�HO XWDVtWiViUD��D]�
RUV]iJ�GLSORPiFLDL�NpSYLVHO+LQHN�NLYiODV]WiVD�pV�$ONRWPiQ\�(O+NpV]tW+ %L]RWWViJ�NLQHYH]pVH���

$�NRUPiQ\]yWDQiFV�HJ\LN�HOV+ IHODGDWD�D]�HOQ|N�NLYiODV]WiVD�OHWW�YROQD��DNL�OHYH]HWL�D����
WDJ~�WHVW�OHW��OpVHLW��NpSYLVHOL�D�Q\LOYiQRVViJ�IHOp�D]� ,*&�W�VWE��.HYHVHN�PHJOHSHWpVpUH�D�WDQiFV�
NpSWHOHQ� YROW� G|QWHQL�� PLQGHQNL� D� IULVVHQ� PHJV]HU]HWW� KDWDOPiW� IpOWHWWH�� YDJ\� YDODPHO\�
ULYiOLViQDN�W~O]RWW�PHJHU+V|GpVpW+O�IpOW��9pJ�O�NpW�KHWL�YDM~GiV�XWiQ�D����I+V�WHVWW�OHW�HJ\�~MDEE�
HJ\�NLOHQFWDJ~�YH]HW+VpJHW�YiODV]WRWW�PDJiEyO��(]�D�WHVW�OHW��SHGLJ�D]�ÅLJD]ViJRVViJµ�QHYpEHQ�
~J\�iOODSRGRWW�PHJ��KRJ\�PLQGHQ�WDJ�FVDN�HJ\�KyQDSLJ�OHKHW�HOQ|N�D]WiQ�DEF�VRUUHQGEHQ�M|KHW�
D�N|YHWNH]+ V]HPpO\�

$]� ~M� YH]HW+VpJ� QpYVRUD� D]RN� YpOHPpQ\pW� HU+VtWKHWL�� DNLN� UHPpQ\WHOHQQHN� WDUWMiN� D�
MHOHQOHJL��QHP�YiODV]WiVRNRQ�DODSXOy�SROLWLNDL�~MMipStWpVW���$�WHVW�OHWQHN�XJ\DQLV�V]LQWH�FVDN�D]�
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LUDNL� HPLJUiQV� HU+NK|]� WDUWR]y� YH]HW+L� YDQQDN��gWHQ�N|]�O�N�XJ\DQD]RN�� DNLNHW� -D\�*DUQHU�
PpJ�iSULOLVEDQ�DONDOPDVQDN�JRQGROW��KRJ\�,UDN�HOV + YH]HW+L�OHJ\HQHN�pV�XJ\DQD]RN�DNLNHW�PpJ�
D� KiERU~� NLW|UpVH� HO+WW� W|EE� V]i]� HPLJUiQV� LUDNL� SiUW� NROOHNWtY� NpSYLVHO+MpQHN� YiODV]WRWW���
(UHM�NHW� MyO� MHOOHP]L�� KRJ\� D� NRUPiQ\]yWDQiFVEyO� �� �HQ�DPHOOHWW� YRNVROWDN��KRJ\�HJ\�HOQ|NH�
OHJ\HQ�D�V]HUYH]HWQHN��iP�']VDOiO�7DODEDQL��D ]�HJ\LN�OHJHU+VHEE�NXUG�V]HUYH]HW�YH]HW+MH�H]]HO�
QHP�pUWHWW� HJ\HW�� (EEHQ� WiPRJDWWD� +W� D� W|EEL�QpJ\�SiUW� LV�� tJ\�NHU�OW� YpJ�O� VRU�DUUD�D�NtQRV�
NRPSURPLVV]XPUD�� DPHO\� DODSMiQ�� D� W|EEVpJ� DNDUDWiYDO� V]HPEHQ�� D� NLOHQFWDJ~� YH]HW +VpJHW�
YiODV]WRWWDN���

,O\HQ� PyGRQ� D]RN� D� SROLWLNDL� HU+N�� DPHO\HN� 6]DGGiP� +XV]HLQ� GLNWDW~UiMiW�
YpJLJV]HQYHGWpN��LVPpW�~J\�pUH]KHWWpN��KRJ\�D]�HOP~OW�KyQDSRN�HVHPpQ\HL�FVDN�HJ\�V]tQMiWpN�
HOHPHL�YROWDN��D]�RUV]iJ�YH]HW+L�PRVW�D]RN��DNLNHW�HUHGHWLOHJ�LV�WHUYH]HWHN�D]�DPHULNDLDN��(]HN�
D]� HVHPpQ\HN� DODSMiQ� MRJRVDQ� PHU�OKHW� IHO�� KRJ\� PHQQ\LUH� pU]L�� pUH]KHWL� D]� LUDNL� QpS�
VDMiWMiQDN�D�NRUPiQ\]yWDQiFVRW�pV�DQQDN�G|QWpVHLW�

$� NRUPiQ\]yWDQiFV� PiU� M~OLXV� YpJpQ� HONH]GHWW� IRJODONR]QL� D]� ~M� LUDNL� NRUPiQ\�
NLQHYH]pVpYHO�� 1DJ\� YiUDNR]iVRN� HO+]WpN� PHJ� D� QpYVRU PHJMHOHQpVpW�� KLV]HQ� MRJRV� YROW� D�
IpOHOHP��KRJ\�D�SiUWRN�PHJSUyEiOMiN�VDMiW�HPEHUHLNHW�PLQpO� MREE�SR]tFLyNKR]� MXWWDWQL��(]]HO�
V]HPEHQ� D]� ,&*� V]yYLY+L� pV� YH]HW+L� W|EEV]|U� LV� KDQJR]WDWWiN�� KRJ\� D� NLYiODV]WiV� HJ\HWOHQ�
IHOWpWHOH�D�V]DNpUWHOHP�OHV]��pV�KD�~J\� WHWV]LN�HJ\�V]DNpUW+ NRUPiQ\�IRJ�OpWUHM|QQL��DPtJ�OH�QHP�
]DMODQDN�D]�HOV+ GHPRNUDWLNXV�YiODV]WiVRN�

$� NLYiODV]WiV� VRUiQ� D]WiQ� PpJLV� XJ\DQD]RN� D� V]pWK~]y� HU +N� PXQNiONRGWDN� D�
NRUPiQ\]yWDQiFVEDQ�� %iU� D� YpJOHJHV� QpYVRUW� FVDN� V]HSWHPEHU� HOHMpUH� VLNHU�OW� |VV]Hi OOtWDQL��
PiU� DXJXV]WXV� HOHMpQ� NLGHU�OW�� KRJ\� D� EXNRWW� UH]VLP� ���PLQLV]WpULXPD�KHO\HWW�PRVWDQWyO� ���
OHV]��� (QQHN� D�KtUQHN� DODSMiQ� VRNDQ�DUUD�N|YHWNH]WHWWHN��KRJ\�D]� �KDVRQOyDQ�D�NRUPiQ\W� LV�
HWQLNDL�pV�YDOOiVL�DODSRQ�NtYiQMiN�IHORV]WDQL��H]pUW�D]�D]RQRV�PpUH W��

eV� D� J\DQDNYyNQDN� OHWW� LJD]XN�� $]� ,UDNL� .RUPiQ\]y� 7DQiFV� ������ V]HSWHPEHU� �� �pQ�
KR]WD� Q\LOYiQRVViJUD�� LOOHWYH� QHYH]WH� NL D]� HOV+ SRV]W�%DDWK� LUDNL� NRUPiQ\W��� $� OLVWD�
WDQXOPiQ\R]iVDNRU� Q\LOYiQYDOyYi� YiOW�� KRJ\� D� NRUPiQ\� YHJ\HVHQ� OHWW� V]DNpUW +L� pV� NHJ\HQF�
NRUPiQ\WW�pV�WDJMDL�LVPpW�WHOMHV�PpUWpNEHQ�D]�HWQLNDL�pV�YDOOiVL�DUiQ\RNQDN�OHWWHN�DOiUHQGHOYH��
���VtLWD�DUDE�PLQLV]WHU������NXUG�pV�V]XQQLWD�DUDE�pV�HJ\�HJ\�WXUNRPiQ�pV�NHUHV]WpQ\�PLQLV]WHU�
NHU�OW�D����PLQLV]WpULXPUD�IHOGX]]DV]WRWW�NRUPiQ\ED��$�VtLWD�LV]ODPLVWD�SiUWRN��6&,5,��'$:$��
YDODPLQW� D� NLVHEE� V]HUYH]HWHN� NpSYLVHO+L�� KtYHL� WHOMHVHQ� NLPDUDGWDN� D]� RV]WR]NRGiVEyO�� pV� D�
W|EEL�SiUW�LV�FVDN�HJ\�HJ\�PLQLV]WpULXP�HUHMpLJ�ÅMXWDOPD]WDµ�PDJiW�
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$�OHJIRQWRVDEE�WiUFiN�HVHWpEHQ�NpW�SRV]W�NHU�OW�D�VtLWiNKR]��EHO�J\�pV�RODM���HJ\ �HJ\�D�
NXUGRNKR]� �N�O�J\�� pV� V]XQQLWD� DUDEDNKR]� �SpQ]�J\��� $]� LV� NLGHU�OW�� KRJ\� D�
NXOFVPLQLV]WpULXPRNUD�LVPpW D�QDJ\�SiUWRN�D�NRUiEEL�|W|V�FVRSRUW�SUyEiOMD�PHJ�UiWHQQL�NH]pW��
$]�PiU�D� WiUJ\DOiVRN�HOHMpQ�YLOiJRVVi�YiOW��KRJ\�D�KDG�J\L� WiUFD�D�PHJV]iOOy�HU +N�LUiQ\tWiVD�
DODWW� PDUDG�� YDODPLQW�� KRJ\� PLQLV]WHUHOQ|N� HJ\HO+UH� QHP� OHV]�� PHUW� NpSWHOHQHN� D� IHOHN�
PHJHJ\H]QL� 9LWiV� NpUGpV� PiU� FVDN� D]� RODMLSDUL� PLQLV]WHU� V]HPpO\H� PDUDGW�� DNLW� 7KDPHU�
*KDGEDQ�V]HPpO\pEHQ�3DXO�%UHPHU�MDYDVROW�D�SRV]WUD��*KDGEDQ��LJD]L�WHFKQRNUDWD�YROW��DNL�PiU�
���pYH�GROJR]RWW�D]�LUDNL�RODMV]HNWRUEDQ� ��

$]�~M�N�O�J\PLQLV]WHU�+RVMiU�=HEDUL�OHWW��DN L�XJ\DQH]W�D�IHODGDWRW�OiWWD�HO�PiU�W|EE�PLQW�
HJ\� pYWL]HGH� D� .XUGLV]WiQL� 'HPRNUDWD� 3iUW� �.'3�� N�OI|OGL� NpSYLVHO+MHNpQW�� V]yYLY+MHNpQW���
5RNRQL� V]iODN� LV� I?]LN� D� .'3� YH]HW+MpKH]� 0DV]~G� %DU]iQLKR]�� DNLQHN� DSDL� QDJ\EiW\MD�� $�
EHO�J\PLQLV]WHU�1~UL�%DGUiQ�D]�,MiG�$ODYL�YH]HWWH�,UDNL�1HP]HWL�(J\HWpUWpV��,1$��WDJMD�OHWW��$]�
V]HNXOiULV�,1$����� yWD�D]�DPHULNDL�WiPRJDWiV�HJ\LN�KDV]RQpOYH]+MH�D�NRUiEEDQ�HPOtWHWW�|W|N�
EL]WRV� WDJMD�� $� KtUHN� V]HULQW� %DGUDQ� LV� URNRQViJEDQ� iOO� SiUWMD� YH]HW +MpYHO�� $ODYL� VyJRUD�� $]�
RODMLSDUL� PLQLV]WHU�� 3DXO� %UHPHU� WiPRJDWiVD� HOOHQpUH�� YpJ�O� QHP� D� NRUiEEDQ� HPOtWHWW�
V]DNHPEHU��KDQHP�,EUDKLP�0RKDPHG�%DKU�DO �8OXP�OHWW��DNLQHN�pGHVDSMD�0RKDPHG�%DKU�DO �
8OXP�VtLWD�YDOOiVL�YH]HW+ D]�LUDNL�NRUPiQ\]yWDQiFV�HJ\LN�I�JJHWOHQ�WDJMD��5DMWXN�NtY�O�PpJ�D]�
(QHUJHWLNDL��D�.|]PXQND�J\L��D�9t]JD]GiONRGiVL��pV�gQW|]pVL��PLQLV]WpULXP�YH]HW +MH�WDUWR]LN�
YDODPHO\LN�SiUWKR]��1LV]UtQ�0XV]WDID�DO �%DUYDUL��D�N|]PXQND�IHOHO+VH�� D�NRUPiQ\�HJ\HWOHQ�Q+L�
WDJMD� ² PiU� NRUiEEDQ� LV� KDVRQOy� IHODGDWRNDW� OiWRWW� HO� PLQLV]WHUNpQW� D� UHJLRQiOLV� NXUG�
|QNRUPiQ\]DWEDQ�� $MKDP� DV]�6]DPDUUDL D]� $GQiQ� 3DFVDFVL� YH]HWWH�� HPLJUiQV� )�JJHWOHQ�
'HPRNUDWLNXV�0R]JDORP WDJMD�OHWW�D]�HQHUJHWLNDL�PLQLV]WHU��PtJ�D�Yt]JD]GiONRGiVL�PLQLV]WHU�
/DWLI�5DVKLG�OHWW��DNL�D�.XUGLV]WiQL�+D]DILDV�(J\VpJ��38.��WDJMD� ��

0HJ�QHP�HU+VtWHWW�LQIRUPiFLyN�V]HULQW�/DWLIRW�LV�URNRQL�V]iODN�I?]LN�D]�+W�GHOHJiOy SiUW�
YH]HW+MpKH]�� ']VDOiO� 7DODEDQLKR]�� IHOHVpJHLN� WHVWYpUHN� $� NHUHVNHGHOPL� PLQLV]WHU� $OL� $ODYL�
DQ\DJL�iJRQ�D]�,UDNL�1HP]HWL�.RQJUHVV]XV�YH]HW+MpQHN�$KPHG�&VDODELQDN�D]�XQRND|FFVH��PtJ�
DSDL� iJRQ� D� PiU� HPOtWHWW� ,MiG� $ODYLQDN� D]� ,1$� SiUW� YH]HW +MpQHN� D� URNRQD�� $]� LJD]ViJ�J\�
PLQLV]WHU� +LViP� $EG�XO�5DKPiQ� &VDODEL� D� NRUPiQ\]yWDQiFV� HJ\LN� V]XQQLWD� DUDE� WDJMiQDN��
1DV]LU�DO�&VDGLUFVLQHN�D�URNRQD��D]�HPEHUMRJL�WiUFD�YH]HW+MH�$EG�HO�%iV]LW�7XUNL SHGLJ�D�WDQiFV�
HJ\� PiVLN� WDJMiQDN� D� WiYROL� URNRQD�� 0LQGNHWWHQ� D]� pV]DN �,UDNEDQ� IRQWRV� V]HUHSHW� MiWV]y�
6KDPPDU�W|U]V�HJ\LN�QHP]HWVpJpQHN�D�WDJMDL� ��
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$NLN�PpJLV�NLPDUDGWDN

0LQGHQ�V]iQGpN�HOOHQpUH�V]iPRVDQ�PDUDGWDN��DNLN�QHP�NHU�OWHN�EH�D�V]HUYH]HWEH��$�
OHJQDJ\REE� PHJOHSHWpVW� D� NRUiEEDQ� :DVKLQJWRQ� iOWDO� VRNUD� WDUWRWW�� D]� XWROV y� LUDNL� NLUiO\�
XQRND|FFVH�iOWDO�YH]HWHWW��$ONRWPiQ\RV�0RQDUFKLD�0R]JDORP��&00��NLPDUDGiVD MHOHQWHWWH��$�
�����HV�pYHN�YpJpQ�D�&00�WDJMD�YROW�DQQDN�D�KDW�SiUWL�FVRSRUWQDN��DPHO\�OHKHW +VpJHW�NDSRWW�
HJ\� ���PLOOLy� GROOiURV� DPHULNDL� VHJpO\� LJpQ\EHYpWHOpUH� pV�PHJKtYiVW� NDSRWW� D]� |VV]HV� RO\DQ�
WDQiFVNR]iVUD� D� KiERU~� HO+WW�� DKRO� D� %DDWK� SiUW� EXNiVD� XWiQL� OHKHW+VpJHNU+O� YROW� V]y�� ,UDNL�
.RUPiQ\]y�7DQiFV�NLQHYH]pVH�XWiQ�YpJ�O�D�&00�HJ\�RO\DQ�V]|YHWVpJ�PHJV]HUYH]pVpKH]�IRJRWW��
DPHO\EH�D]RNDW�D]�HU+NHW�SUyEiOWD�V]HUYH]QL��DNLN�V]LQWpQ�QHP�NDSWDN�UpV]YpWHOL�OHKHW +VpJHW���

$]�DPHULNDL�V]iQGpNRNNDO�|VV]KDQJEDQ�N LPDUDGW�D]�,*&�E+O�PLQGHQ�RO\DQ�FVRSRUW�pV�
SROLWLNDL� YH]HW+�� DNL� EiUPLO\HQ� NDSFVRODWED� KR]KDWy� D� %DDWK� SiUW� IHOV + YH]HWpVpYHO� LOOHWYH� D�
EXNRWW� UH]VLN� EL]WRQViJL� pV� KtUV]HU]+V]HUYH]HWHLQHN� YH]HW+VpJpYHO�� 0LYHO� 6]DGGiP� +XV]HLQ�
UHQGV]HUpQHN�HJ\LN�VDMiWRVViJD� D]�YROW��HJ\�H]HN�D�V]HPpO\HN�QDJ\�UpV]H�HJ\�My�N|U�OKDWiUROW�
I|OGUDM]L� WHU�OHWU+O� V]iUPD]RWW� �V]XQQLWD� KiURPV]|J��� HJ\PiVW� iWIHG+ HWQLNDL� pV� W|U]VL�
N|W+GpVVHO�� D� V]XQQLWD� DUDE� QpSHVVpJ� HJ\� UpV]H� VHPPLO\HQ� MHOHQOpWHW� QHP� NDSRWW�
NRUPiQ\]yWDQiFVEDQ��� 5iDGiVXO�D�UHQGV]HUYiOWiV�NH]GHWHNW+O�IRJYD�H]HQ�D�YLGpNHQ�MHOHQW�PHJ�
D� V]XQQLWD� LV]ODPLVWiN� HJ\LN� OHJUDGLNiOLVDEE� NpSYLVHO +MH� $KPHG� .XEDLV]L�� DNL� N�O|Q|VHQ�
5DPDGLEDQ�pV�)DOXG]ViEDQ��UHQGNtY�O�QHKp]]p�WHWWH�D�DPHULNDL�NDWRQDL�HU +N�MHOHQOpWpW�

$�V]XQQLWD�KiURPV]|JNpQW�MHOOHP]HWW�UpJLy�NpSYLVHOHWpQHN�WHOMHV�KLiQ\D�D�NpV +EELHNEHQ�
PpJ�V~O\RV�N|YHWNH]PpQ\HNNHO�MiUKDW��KLV]HQ�HEEHQ�D�UpJLyEDQ�D�OHJHU +VHEE�D]�LUDNL�HOOHQiOOiV��
$�NRDOtFLyV�HU+N�HOOHQ�YpJUHKDMWRWW�pV�KDOiORV�iOGR]DWRNNDO�LV�MiUy�JHULOOD�DNFLyN��� ����V]i]DOpND�
H]HQ� D� WHU�OHWHQ� W|UWpQLN�� $PHQQ\LEHQ� D� PHJV]iOOy� HU +NQHN� YDOyEDQ� FpOMXN� D� WpUVpJ�
SDFLILNiOiVD��~J\�HO+EE�YDJ\�XWyEE�HQJHGPpQ\HNHW�NHOO�WHQQL�N�D]�LWW�pO +NQHN�YDJ\�~J\��KRJ\�
EHIRO\iVRV�W|U]VI+Q|N|NHW�YRQQDN�EH�D�KDWDORPED�YDJ\�~J\��KRJ\�D�%DDWK�SiUW�H OOHQL�NHPpQ\�
iOOiVSRQWMXNRQ�HQ\KtWHQHN��H]�XWyEEL�YDOyV]tQ?WOHQQHN�W?QLN��

%iU� MHOHQ� WDQXOPiQ\�FpOMD��KRJ\�HOV+VRUEDQ�D�SROLWLNDL�HU+NHW� WpUNpSH]]H� IHO�QDSMDLQN�
,UDNMiEDQ�� U|YLGHQ� HOPRQGKDWMXN�� KRJ\� D]� DPHULNDL� MHOHQOpWHW� HOOHQ� IHOOpS + JHULOOD� FVRSRUWRN�
PiU�PRVW� LJHQ� KHWHURJpQQHN� W?QQHN� HEEHQ� D]� pV]DN�LUDNL�� V]XQQLWD� DUDERN� ODNWD� UpJLyEDQ��
0HJWDOiOQL� N|]|WW�N� D� 6]DGGiP�+XV]HLQ� HJ\NRUL� EL]WRQViJL� V]HUYHL� iOWDO�P ?N|GWHWHWW� WLWNRV�
VHMWHNHW��DPHO\�V]HUYH]HWWHQ��MyO�IHOIHJ\YHUH]YH��NLGROJR]RWW�WDNWLNDL�HOMiUiVRN DODSMiQ�WiPDGMiN�
D]� DPHULNDL� HU+NHW�� $]� + PRWLYiFLyMXN� HOV+VRUEDQ� D� ERVV]~�� D� PHJV]iOOiV� HOOHKHWHWOHQtWpVH��
9DQQDN�LV]ODPLVWD�FVRSRUWRN��HOV+VRUEDQ�)DOXG]VD�N|UQ\pNpQ��DPHO\HN�YDOOiVL�IDQDWL]PXVEyO�
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OpSQHN�IHO��(]HNQHN�D�FVRSRUWRNQDN�D]�HUHMH�VRNNDO�QDJ\RE E�D�NRUiEEDQ�EHFV�OWHNQpO��9DQQDN�
RO\DQ�FVRSRUWRN��DPHO\HN�FpOMD�D�PHJV]iOOiV�DODWW�HOV]HQYHGHWW�PHJDOi]WDWiVRN�YLVV]DIL]HWpVH��pV�
HOV+VRUEDQ� FVDN� D]� DPHULNDLDN� iOWDO� DONDOPD]RWW� W~O]RWW� HU +V]DN� iOOtWRWWD� +NHW� D� IHJ\YHUHV�
HOOHQiOOiV�ROGDOiUD��(]HN�D�FVRSRUWRN�QHP�V]HUYH]HWWHN�pV�QHP�SURIHVV]LRQiOLVDN��1DSN|]EHQ�
WLV]WHV�SROJiUL�IRJODONR]iVW� ?]QHN��YDJ\�?]WHN�pV�PRVW�PXQNDQpON�OLHN��pV�FVDN�pMV]DNiQNpQW�
SRUW\i]QDN�� 0HOOHWW�N� NLVHEE� V]iPEDQ� PpJ� P?N|GQHN� W|U]VL� DODS~� IHJ\YHUHV� FVRSRUWRN�
YDODPLQW�NLVHEE�V]iPEDQ� N�OI|OGL�PiV�DUDE�RUV]iJRNEyO�pUNH]HWW�D]�(J\HV�OW�ÉOODPRN�HOOHQL�
KDUF�OHKHW+VpJpW�NHUHV+PHJV]iOORWWDN���

$]� ,UDNL� .RUPiQ\]y� 7DQiFVRQ� NtY�O� UHNHGW� OHJMHOHQW +VHEE� VtLWD� HU+ UDGLNiOLVDQ�
PHJV]iOOiV� HOOHQHV��+DUDNDW� DV]�6]DGU�DO�7KDQL�PiV�QpYHQ�� D�6]DGULMM~Q�PR]JDORP��9H]HW+MH�
0RNWDGD� DV]�6]DGU�� D]� HJ\LN� OHJQHYHVHEE� LUDNL� VtLWD� FVDOiG� OHV]iUPD]RWWMD�� 1DJ\EiW\MiW� pV�
pGHVDSMiW� LV� D� 6]DGGiP� +XV]HLQ� YH]HWWH� UH]VLP� J\LONROWDWWD� PHJ�� PLYHO� PLQGNHWWHQ�
QDJ\DMDWROODKNpQW� � D� V]HNXOiULV� %DDWK� UH]VLPW+O� LGHROyJLiMiWyO� HOWpU+ pOHWHW� KLUGHWWHN� pV�
N|YHWWHN�� 0RNWDGD� DSMiQDN� �����HV� KDOiOiW� N|YHW+HQ� D� K~V]DV� pYHLEHQ� MiUy� ILDWDOHPEHU�
I|OGDODWWL�PR]JDOPDW�V]HUYH]HWW�DSMD��6]DGLN�DV] �6]DGU�HJ\NRUL�KtYHLE+O���

$� GLNWDW~UD� EXNiVD� XWiQ� 0RNWDGD� DV] �6]DGU� HUUH� D� V]HUYH]HWUH� pV� DSMD� yULiV L�� PpJ�
PLQGLJ� pO+ WLV]WHOHWpUH� pStWYH�KR]WD� OpWUH� D� MyO� V]HUYH]HWW�SRSXOLVWD�6]DGULM~Q�PR]JDOPDW��$]�
HOV+ KHWHN��KyQDSRN�NiRV]DLEDQ�%DJGDG�I+OHJ�VtLWiN�ODNWD����PLOOLyV�V]HJpQ\QHJ\HGpW��6]DGGiP�
YiURVW� WHOMHVHQ� HOOHQ+U]pVH� DOi� YRQWD� �QDJ\EiW\MD� WLV]WHOHWpUH �� KtYHL� iWNHUHV]WHOWpN� 6]DGU�
YiURVVi�� pV� MHOHQW+V� SR]tFLyNDW� V]HU]HWW� 1DG]VDIEDQ� pV� .HUEDOiEDQ�� DPHO\� YiURVRN� D� VtLWiN�
OHJV]HQWHEE� YiURVDL� pV� DPHO\HN� HOV+VRUEDQ� D]� LUDNL� VtLWD� HJ\Ki]� YH]HWpV�� D� QDG]VDIL� KDX]D�
HOOHQ+U]pVH�DODWW�iOOWDN���

0RNWDGD�DV]�6]DGU�pV V]HUYH]HWH�D]�HJ\LN�OHJGLQDPLNXVDEE�HU+ ,UDNEDQ��J\DNRUODWLODJ�
PLQGHQ� OpSpVpYHO� NLNH]GL� D]� HGGLJL� iOODSRWRNDW�� ÉSULOLV� yWD� W|EE� VtLWD� W|EEVpJ ? YiURVEDQ�
SUyEiOWD� PHJ� IHOERUtWDQL� D� NLDODNXOW� VWDWXV� TXRW�� ÌJ\� %iV]UiEDQ� HU +V]DNRV� KLYDWDO� pV�
PHFVHWIRJODOiVDLN� UpYpQ�D�KHO\L�V]XQQLWD�YH]HWpVVHO�NHU�OWHN�|VV]HW?]pVEH��PtJ�1DG]VDIEDQ�pV�
.HUEDOiEDQ� V]LQWpQ� QpKiQ\�PHFVHW� pV� D� KR]]iMXN� WDUWR]y� LQWp]PpQ\HN�PHJV]HU]pVpUH� WHWWHN�
HU+V]DNRV� NtVpUOHWHW�� 0XNWDGD� DV]�6]DGU� HJ\HWOHQ� KiWUiQ\D� ILDWDO� NRUD�� PHUW� tJ\� PpJ� QHP�
pUWKHWHWW� HO� RO\DQ�PDJDV� UDQJRW� D� VtLWD� HJ\Ki]EDQ�� DPHOO\HO� QHPFVDN� D� SROLWLNDL� GH� D� YDOOiVL�
NpUGpVHNEHQ�LV�G|QW+ V]DYD�OHKHWQH���

7HWWHLYHO�tJ\�LV�W|EE�V]i]H]HU�KtYHW�V]HU]HWW�HGGLJ�LV�PDJiQDN��D]�LUDNL�SROLWLNDL�pOHWEHQ�
V]LQWH� HJ\HG�OLNpQW� PHU� Q\tOWDQ� NRQIURQWiFLyW� YiOODOQL� D]� DPHULNDL� HU+NNHO�� (]� yULiVL�
WiPRJDWyEi]LVW�MHOHQW�V]iPiUD�D�PHJV]iOOiVW�HOOHQ] +N�N|UpE+O��$�,GHLJOHQHV�.RDOtFLyV�+DWyViJ�
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WLOWiVD� HOOHQpUH� OpWUHKR]WD� D�0DKGL�+DGVHUHJH� QHY? PLOtFLiW�� D]]DO� D� QHP� WLWNROW� V]iQGpNNDO��
KRJ\� KD� NHOO� IHJ\YHUHVHQ� LV� PHJYpGMH�PiU� HOpUW� SR]tFLyLW� D]� LUDNL� YiURVRNEDQ�� $]� DPHULNDL�
KDWyViJRN�YpJ�O�0RKDPHG�%DNLU�DO �+DNLP�HOOHQL�PHUpQ\OHW��������DXJXV]WXV������1DG]VDI��XWiQ�
KDOOJDWyODJRVDQ�WXGRPiVXO�YHWWpN�D�V]HUYH]HW�P?N|GpVpW��$�0DKGL�+DGVHUHJH��DPHO\QHN�WDJMDL�
OHONHV ILDWDO� |QNpQWHVHN� HJ\� .DODVQ\LNRYYDO� IHOV]HUHOYH�� D]yWD� QHP� HJ\� DONDORPPDO� NHU�OWHN�
IHJ\YHUHV� |VV]HW?]pVEH� DPHULNDL� MiU+U|NNHO� YDJ\� PiV�� ULYiOLV� SiUWRN� PLOtFLiLYDO�� DPLNRU�
PHJSUyEiOWDN� HOIRJODOQL� HJ\�HJ\� PHFVHWHW� YDJ\� HOOHQV]HJ�OQL� HJ\� PRWR]iVQDN� YDJ\�
OHWDUWy]WDWiVQDN���

$V]�6]DGU� OHJXWROVy� OpSpVHNpQW� EHMHOHQWHWWH� HJ\� iUQ\pNNRUPiQ\� OpWUHKR]iViW�� %iU� D�
Q\LODWNR]DWRNRQ� NtY�O� PpJ� NHYpV� GRORJ� W|UWpQW�� D� 6]DGULMM~Q� ILDWDO� YH]HW +MH� HOPRQGWD�� KRJ\�
HO+V]|U�D�NXOFVPLQLV]WpULXPRNDW�DNDUMD� OpWUHKR]QL�pV� WHUYHL�N|]|WW� V]HUHSHO�HJ\�N�O|QOHJHV�D�
6]D~G�$UiELiEDQ� PiU� UpJyWD� P?N|G+ ÅHUpQ\PLQLV]WpULXPµ� IHOiOOtWiVD� �� %iU� NpUGpVHV�� KRJ\�
DV]�6]DGU� SiUKX]DPRV� NRUPiQ\iEyO� PHQQ\L� YDOyVXOKDW� PHJ�� D� NH]GHPpQ\H]pV� MHO]L�� KRJ\�
OpWH]LN� RO\DQ� VtLWD� LV]ODPLVWD� HU+ ,UDNEDQ�� DPHO\� QHP� IHOWpWOHQ�O� D]� DPHULNDL� HU+NNHO� YDOy�
HJ\�WWP?N|GpVEHQ�OiWMD�D]�LUDNL�~MMipStWpV�HJ\HWOHQ�OHKHWVpJHV�~WMiW�

0RNDWDGD�DV]�6]DU�QHP�D]�HJ\HWOHQ�D�ILDWDO�YDOOiVL�YH]HW+NpQW�D�VtLWD�W|PHJHN�pOpUH�W|U��
0RKDPPHG�DO�-DNXEL�DMDWROODK�pV�D]�iOWDOD�YH]HWHWW�)XGDOD�V]LQWpQ 0RKDPHG�6]DGLN�D]�6]DGU�
|U|N|VpQHN�WDUWMD�PDJiW��DO�-DNXEL�DV]�6]DGU�OHJNLYiOyEE�WDQtWYiQ\D�YROW��pV�pOHV�HOOHQWpWEHQ�iOO�
D]�DV]�6]DGU�IL~�V]HUYH]HWpYHO��0LQGNHWWHQ�HOV+VRUEDQ�D�%DJGDG�V]HJpQ\QHJ\HGHLEHQ�pO+ W|EE�
PLOOLyV� VtLWD� W|PHJHNHW� SUyEiOMiN� PHJQ\HUQ L� pV� PDJXNDW� HJ\HG�OL� pV� LJD]� YH]HW+M�NQHN�
HOLVPHUWHWQL��$O�-DNXEL�HONpS]HOpVHL�D]� LUiQL� � LV]OiP�IRUUDGDORP�DW\MiQDN��.KRPHLQL�DMDWROODK�
SROLWLNDL�HOPpOHWpKH]�iOO�N|]HO��D]]DO�D�N�O|QEVpJJHO��KRJ\�D�SROLWLNDL�KDWDOPDW�D�PiU�HPOtWHWW�
KDX]D�NROOHNWtYHQ�J\DNRUROQi���

0RNWDGD� DV]�6]DGU� OHJI+EE� ULYiOLVD� D� PiU� HPOtWHWW� 1DG]VDIL� KDX]D� pV� DQQDN�
OHJWLV]WHOWHEE� YH]HW+MH� $OL� 6]LV]WDQL� QDJ\DMDWROODK�� .HWWHM�N� YHWpONHGpVH� QHP� WHNLQWKHW +
NODVV]LNXVDQ�SROLWLNDL�N�]GHOHPQHN��PHUW�D�KDX]D�pV�DQQDN�WDJMDL�WiYRO�WDUWMiN�PDJXN DW�D�QDSL�
SROLWL]iOiVWyO��tJ\�D]�,UDNL�.RUPiQ\]y�7DQiFVRW�VHP�WHNLQWLN�YHWpO\WiUVQDN�� �� 6]LV]WDQL�pV�DV]�
6]DGU� N|]|WW� D� KDUF� LQNiEE� D� YDOOiVRV� LUDNL� VtLWiNpUW� IRO\LN� KDUF�� 3ROLWLNDLODJ� DV] �6]DGU� YDQ�
HO+Q\EHQ��PLYHO�D�KDX]D�QHP�NtYiQ�DNWtYDQ�SROLWL]iOQL��WH ROyJLDL��pOHWYLWHOL�pUWHOHPEHQ�YLV]RQW�
6]LV]WDQL� QDJ\DMDWROODK� pV� WiUVDL� YDQQDN� HO+Q\EHQ�� PLYHO� D]� HJ\Ki]� UDQJOpWUD� OHJPDJDVDEE�
IRNiQ�iOOQDN��V]HPEHQ�DV]�6]DGUUDO��DNL�FVDN�KRG]VDWROHV]OiP��MyYDO�DODFVRQ\DEE�UDQJ~�

6]LV]WDQL� pV� D� QDG]VDIL� KDX]D�P?N|GpVH� MHOHQOHJ� N|]pS~WQDN� WHNLQWKHW+ D� 6]DGULMM~Q�
LV]ODPLVWD� pV� D� NRUPiQ\]yWDQiFV� W~O]RWWDQ� V]HNXOiULV� WHQGHQFLiL� N|]|WW�� 6]LV]WDQL� FVHQGHV�
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MyYiKDJ\iVVDO�YHWWH�WXGRPiVXO�D]�,&*�OpWUHM|WWpW��GH�D�PLHO +EEL�WHOMHV�I�JJHWOHQVpJ�YLVV]DiOOtWiVD�
PHOOHWW� WHWW� KLWHW�� $]� DPHULNDL� WLV]WYLVHO+NNHO� QHP� KDMODQGy� WDOiONR]QL� FVDN� D]� (16=� KHO\L�
NpSYLVHO+LYHO�� )DWYiLYDO� LJ\HNV]LN�~J\� LUiQ\tWDQL�KtYHLW�� KRJ\�pUGHPHV� W�UHOHPPHO�YiUQL� ,UDN�
VRUViQDN� MREEUDIRUGXOiViW��0LQGHPHOOHWW� D]� ~M� LUDNL� DONRWPiQ\� OpWUHM|WWH� NDSFViQ�� WLV]WiEDQ�
OpYH�D]�HO+NpV]tW+ EL]RWWViJQDN�D]�RUV]iJ�M|Y+EHQL�SROLWLNDL�EHUHQGH]NHGpVpUH�J\DNRUROW�yULiVL�
V]HUHSpUH��DUUD�V]yOtWRWWD� IHO�D�KDWyViJRNDW��KRJ\�H]�D� WHVW�OHW�QH�NLQHYH]pV��KDQHP�YiODV]WiV�
DODSMiQ� M|MM|Q� OpWUH�� KRJ\� YDOyEDQ� NpSYLVHOYH� OHJ\HQ� PLQGHQNL� pUGHNH� �V ]HPEHQ� D�
NRUPiQ\]yWDQiFFVDO� pV� D� NRUPiQQ\DO�� �� 6]LV]WDQL� HONpS]HOpVH� V]HULQW� ,UDN� DONRWPiQ\iQDN�
DODSMiW�D]�LV]OiP�W|UYpQ\HL�NHOO�KRJ\�NpSH]]pN��D�W|UYpQ\KR]yL�pV�YpJUHKDMWyL�KDWDORP�D��FLYLO�
HU+N�NH]pEHQ�PDUDG�pV�D�VtLWD�HJ\Ki]��DQQDN�YH]HW+L��QHP�YHQQpQHN UpV]W�D�QDSL�SROLWLNiEDQ���

gVV]HIRJODOiV

$�%DDWK�UH]VLP�EXNiViW�N|YHW+ ~M�SROLWLNDL�KHO\]HWEHQ�QDJ\RQ�KDPDU�NLDODNXOWDN�D]�~M�
HU+YRQDODN� D]� LUDNL� EHOSROLWLNiEDQ�� 0HJILJ\HOKHWM�N� HJ\UpV]W� D]� HPLJUiQV� pV� KRQL� SROLWLNDL�
FVRSRUWRN� EXUNROW� V]HPEHQiOOiViW�� D� PHJV]iOOy� HU+NNHO� HJ\�WWP?N|G+ pV� D]W� HOXWDVtWy�
FVRSRUWRN� Q\tOW� ULYDOL]iOiViW�� (]HNEHQ� D]� HU+NEHQ� N|]|V�� KRJ\� PLQGQ\iMDQ� HJ\� ~M� ,UDN�
IHOpStWpVppUW�N�]GHQHN��DKRO�D�SROLWLNDL�KDWDORP�ELUWRNRVDLQDN�N|UH�|VV]KDQJEDQ�iOO�D]�RUV]iJ�
HWQLNDL� pV� YDOOiVL�PHJRV]WRWWViJiYDO�� 6]LQWpQ� N|]|V� H]HNEHQ� D� SiUWRNEDQ�� KRJ\�PLQGHQNL� D]�
RUV]iJ�PLHO+EEL�WHOMHV�I�JJHWOHQVpJpQHN�YLVV]DiOOtWiViW�pV�D]�DPHULNDL�NDWRQDL�PHJV]iOOiV�YpJpW�
V]HUHWQp�� XJ\DQDNNRU� VRNDQ� WLV]WiEDQ� YDQQDN� D]]DO� LV�� KRJ\� HQQHN� W~O� NRUDL� EHN|YHWNH]WH�
HVHWOHJ� HJ\ ~M� SROJiUKiERU~V� KHO\]HW� pV� DNiU� ,UDN� WHU�OHWL� HJ\VpJpQHN� YHV]pO\EHNHU�OpVpYHO�
MiUKDW�

(]W� D]� HJ\PiVW� UpV]EHQ� iWIHG+ NpW� KDOPD]W� HJpV]tWL� NL� D]� ~M� VWUXNW~UiEyO� WHOMHVHQ�
NLV]RUtWRWW�� V+W� �OG|]|WW� N|]|VVpJ�� DPHO\� 6]DGGiP� +XV]HLQ� GLNWDW~UiMiQDN� IHQQWDUWiViED Q�
NLHPHOW� pUGHPHNHW� V]HU]HWW�� (]� D� FVRSRUW� MHOHQOHJ� D� UHSUH]HQWiFLy� KLiQ\iEDQ� KDUFEDQ� iOO�
PLQGHQ�KD]DL�pV�N�OI|OGL�SROLWLNDL��NDWRQDL�pV�KXPDQLWiULXV�V]HUYH]HWWHO�pV�FpOMD�MHOHQOHJL�,UDNL�
KHO\]HW�WHOMHV�GHVWDELOL]iOiVD��

$]� (J\HV�OW� ÉOODPRN� U|YLG� WiY~� FpOMDL� N|]|WW� D� OHJIRQWRVDEE�� KRJ\� VWDELOL]iOQL� WXGMD�
KHO\]HWpW� ,UDNEDQ��0D�PiU�~J\� W?QLN��KRJ\�D�ZDVKLQJWRQL�YH]HWpV�HJ\UpV]W�QHP�NpV]�OW� IHO�D�
KiERU~� XWiQL� LG+V]DNUD�� PiVUpV]W� PHJOHSHWpVNpQW� pUWH� D]� LUDNL� QDFLRQDOL]PXV� PHJV]iOOiV�
HOOHQHVVpJH�pV�D�EXNRWW�UH]VLP�KtYHLQHN�NLWDUWy�pV�HJ\UH�NHOOHPHWOHQHEE�HOOHQiOOiVD��$�PHJV]iOOy�
KDWyViJRN�NH]GHWL�NDSNRGiVD�pV�KLEiV�G|QWpVHL�XWiQ�HOLQGXOW�HJ\�iWPHQHWL�SROLWLNDL� LG +V]DN��
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DPHO\QHN� MHOHL� D]� ,UDNL� .RUPiQ\]y� 7DQiFV� pV� D� NRUPiQ\� OpWUHM|WWH�� D� E�URNUiFLD�� D�
N|]V]ROJiOWDWiVRN��D�JD]GDViJ�pV�D]�LJD]ViJV]ROJiOWDWiV�~MUDLQGtWiVD��

$]�RUV]iJ�M|Y+MH�V]HPSRQWMiEyO�WDOiQ�D�OHJIRQWRVDEE�D]�(J\HV�OW�ÉOODPRN�iOWDO�EHtJpUW��
D�GHPRNUDWLNXV�,UDN�PHJV]�OHWpVpW�V]ROJiOy�YiODV]WiVRN�PHJWDUWiVD��(OYLOHJ�HNNRU�G +OQH�HO�D]�
~M� DONRWPiQ\�� HNNRU� ]iUXOQD� OH� D]� iWPHQHWL� LG+V]DN� SiUWRVRGiVD� pV� HNNRU� G+OQH� HO�� KRJ\� D]�
HJ\HV� V]HUYH]HWHN� �N|]W�N� D]� HPLJUiQVRN�� PLO\HQ� YDOyV� WiPRJDWRWWViJEDQ� � UpV]HV�OQHN� D�
W|PHJHN�UpV]pU+O�

$�YiODV]WiVRN�SXV]WiQ�QHP�IRJMiN�HOKR]QL�D�GHPRNUiFLiW��(]W�D]�LUDNL�QpS�LV�MyO� WXGMD��
DKRO�PiU������yWD��YLV]RQ\ODJRV�UHQGV]HUHVVpJJHO��WDUWDQDN�YiODV]WiVRNDW��pV�DKRO�D�NpSYLVHO +N�
D�PHJG|QW|WW� UH]VLP� LGHMpQ� LV�D�SDUODPHQWEHQ�YLWDWKDWWiN�PHJ�D]�RUV]iJ�EDMDLW�pV�KR]KDWWDN�
W|UYpQ\HNHW�� $NLN� HJ\� NRUDL� iOWDOiQRV� SDUODPHQWL� YiODV]WiVRNEDQ UHPpQ\NHGQHN��
PLQGHQNpSSHQ� WXGQLXN� NHOO�� KRJ\� D]W�PHJ� NHOO� HO+]]H� HJ\� QpSV]DYD]iV� D]� ~M� DONRWPiQ\UyO��
/HJHO+V]|U�SHUV]H� HJ\�KLWHOHV�QpSV]iPOiOiVUD� YDQ� V]�NVpJ��PHUW� D�PLQGHQNRUL�KDWDORP������
yWD�� YDODPLO\HQ� RNEyO�� PLQGLJ� V]iQGpNROWDQ� SUyEiOWD� HJ\LN� YDJ\�P iVLN� YDOOiVL� YDJ\� HWQLNDL�
N|]|VVpJ�OpWV]iPiW�NLVHEEtWHQL��PDQLSXOiOQL�

0LQGH]HN� PHOOHWW� PpJ� V]iPRV�� QDSMDLQNEDQ� KiWWpUEH� V]RUXOy� NpUGpV� IRJMD� SUyEiUD�
WHQQL� D]� ~M� ,UDNRW�� 5HQGH]HWOHQ� D� NXUGRN� pV� D� W|EEVpJL� DUDERN� YLV]RQ\D�� D� NXUG� DXWRQyPLD�
NpUGpVH�� (]� HO+ IRJMD� KR]QL� D� I|GHUiOLV� YDJ\� XQLWiULXV� EHUHQGH]NHGpV� SUREOpPiMiW�� DPHO\�
YLV]RQW� D� KDUFRV� DUDE�LUDNL� QDFLRQDOL]PXV� PHJHU+V|GpVpW� IRJMD� NLYiOWDQL�� $]� HGGLJL�
iOODPV]RFLDOLVWD� MHOOHJ? JD]GDViJ� UpV]EHQ� YDJ\� HJpV]EHQ� IHOV]iPROiVUD� IRJ� NHU�OQL�� iP� D]�
RODMV]HNWRU�SULYDWL]iFLyMD� NDSFViQ�PpJ�yULiVL� YLWiNUD� OHKHW� V]iPtWDQL��$�PDJiQRVtWiV�RNR]WD�
WiUVDGDOPL�NRQIOLNWXVRN�,UDNEDQ�LV�PHJIRJQDN�MHOHQQL��H]HN�HVHWOHJ�RO\DQ�KHO\]HWHW�V]�OKHWQHN�
PDMG�� DPHO\HN� |QPDJXNEDQ� PHJQHKH]tWLN� YDJ\� PHJDNDGiO\R]]iN� EiUPLO\HQ� GHPRNUDWLNXV�
MHOOHJ? SROLWLNDL�UHQGV]HU�NLDODNXOiViW�

,UDN� SiUDWODQ� NtVpUOHW� HO+WW� iOO�� (J\HG�O� YDJ\� DPHULNDL� PHJV]iOOiV� PHOOHWW�� GH� D]�
HON|YHWNH]+ KyQDSRNEDQ�pV�pYHNEHQ�NtVpUOHW�IRJ�W|UWpQQL�HJ\�RO\DQ�RUV]iJ�pV�SROLWLNDL�UHQGV]HU�
OpWUHKR]iViUD��DPHO\�D�N|]HO�NHOHWL�DUDE�RUV]iJRN�N|]�O�OHJMREEDQ�SUyEiO�PDMG�KDVRQOtWDQL�D]�
HGGLJ� OHJLQNiEE�P?N|G+NpSHVQHN� WDUWRWW� pV� D� IHMO+G+ YLOiJ� HOp� N|YHWHQG+ SpOGDNpQW� iOOtWRWW�
Q\XJDWL� OLEHUiOLV� GHPRNUiFLiNUD�� $]� RUV]iJQDN� UHQJHWHJ� NLKtYiVVDO� NHOO� V]HPEHQp]QLH�
HJ\V]HUUH��D�NiRV]EyO�NLYH]HW+ ~W�KRVV]~�pV� IiMGDOPDV� OHV]��6HPPLO\HQ�EL]WRVtWpN�QLQFV�WHKiW�
DUUD�� KRJ\� D]� (J\HV�O� ÉOODPRN� YH]HW+L� iOWDO� PHJiOPRGRWW� DUDE� GHPRNUiFLD� KHO\HWW�
YpJHUHGPpQ\�QHP�HJ\��D�PiU�N|]HO �NHOHWHQ�PHJV]RNRWW��DXWRULWHU�UH]VLP�OHV]�
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,��V]iP~�PHOOpNOHW�
$]�,UDNL�.RUPiQ\]y�7DQiFV�WDJMDL��

$KPDG� &KDODEL�� VtLWD� DUDE�� ��� pYHV� EDQNiU�� D� ORQGRQL� N|]SRQW~� ,UDNL�1HP]HWL� .RQJUHVV]XV�
�,1&��� YH]HW+MH�� ,UDNRW� WL]HQpYHVHQ� KDJ\WD� HO�� -RUGiQLiEDQ� SpQ]�J\L� FVDOiVRN� PLDWW��
WiYROOpWpEHQ� ��� pYUH�� tWpOWpN� HO�� ����� XWiQ� D]� DPHULNDL� DGPLQL V]WUiFLy� ÅNHGYHQFHµ� YROW�� W|EE�
PLOOLy�GROOiUW�NDSRWW�6]DGGiP�+XV]HLQ� WHYpNHQ\VpJpQHN�PHJG|QWpVpUH�� -HOHQOHJ�:DVKLQJWRQ�
OHJK?VpJHVHEE�V]|YHWVpJHVH�,UDNEDQ�
KWWS���ZZZ�LQF�RUJ�XN�
$EGHO� $]L]� DO�+DNLP�� VtLWD� DUDE�� D� WHKHUiQL� N|]SRQW~� LV]ODPLVWD� ,UDNL� ,V]OiP� )RUUDGDORP�
/HJIHOV+ 7DQiFVD� �6&,5,��� QHY? V]HUYH]HW� YH]HW+MH�� 3RV]WMiW� EiW\iWyO�� D� ����� DXJXV]WXViEDQ�
PHJJ\LONROW� 0RKDPHG� %DNLU� DO�+DNLPWyO� |U|N|OWH� PHJ�� $� 6&,5,� PpUVpNHOWQHN�� D]�
HJ\�WWP?N|GpVUH�KDMODPRVQDN�V]iPtW��$]�LUDNL�VtLWiN�OHJI+EE�UHSUH]HQWiViQDN�WDUWMD�PDJiW��-y�
D�NDSFVRODWD�D]�,1&�YHO�pV�D�NXUG�SiUWRNNDO�LV�
KWWS���VFLUL�RUJ�
,EUDKLP�DO�-DDIDUL��6tLWD�DUDE��D�'DZD�SiUW�ORQGRQL�IUDNFLyMiQDN�YH]HW +MH��$�'DZD�D]�HOV+ VtLWD�
LV]ODPLVWD� HOOHQ]pNL� V]HUYH]HW� YROW� ,UDNEDQ� D]� ���� �DV� pYHNEHQ�� 6]DGGiP�+XV]HLQ� N�OI|OGUH�
V]RUtWRWWD�D�SiUWRW��
KWWS���ZZZ�GDDZDSDUW\�FRP�
+DPLG�0DMXG�0RXVVD��VtLWD�DUDE��D]�,UDNL�.RPPXQLVWD�3iUW��,&3� ��I+WLWNiUD������yWD�������pV�
�����N|]|WW�HPLJUiFLyEDQ�pOW�
KWWS���ZZZ�LUDTFS�RUJ�
0RKDPPHG�%DKU�DO�8ORXP��I�JJHWOHQ��VtLWD�DUDE��D]�HJ\LN�OHJLVPHUWHEE�VtLWD�HJ\Ki]L�YH]HW+��DNL�
pYWL]HGHN�yWD�/RQGRQEDQ�pO��$]�LUDNL�HOOHQ]pNL�pOHWEHQ������yWD�NLHPHOW�V]HUHSHW�YiOODOW�
$KPDG� 6K\D·D� DO�%DUDN�� I�JJHWOHQ�� VtLWD� DUDE�� HPEHUMRJL� DNWLYLVWD�� DNL� ����� yWD� YHV]� UpV]W� D�
N�O|QE|]+ (16=�SURJUDPRNEDQ�D]�LUDNL�.�O�J\PLQLV]WpULXP�UpV]pU+O��
,\DG�$OODZL��VtLWD�DUDE��D]�,UDNL�1HP]HWL�(J\HWpUWpV��,1$� �� QHY? SiUW�I+WLWNiUD��$�V]HUYH]HW������
XWiQ� M|WW� OpWUH�� I+OHJ� HPLJUiQV� NDWRQDWLV]WHNHW� W|P|UtWHWW� pV� WHYpNHQ\VpJpW� D]� DPHULNDL�
KDG�J\PLQLV]WpULXP�IHGH]WH�
KWWS���ZZZ�ZLIDT�FRP�
$TXLOD� DO�+DVKLPL�� I�JJHWOHQ�� VtLWD� DUDE�� NRUPiQ\]yWDQiFV� HJ\LN�Q +WDJMD��$� WDQiFV� WDJMDNpQW�
VRN� YiG� pUWH� NRUiEEL� %DDWK� SiUWWDJViJD�PLDWW�� ����� V]HSWHPEHUpEHQ�NpVHOpVHV� WiPDGiV� pUWH��
DPHO\QHN�N|YHWNH]WpEHQ�QpKiQ\�QDS�P~OYD�HOKXQ\W��
5DMD�+DELE�DO�.KX]DDL�� I�JJHWOHQ�� VtLWD�DUDE�� D�NRUPiQ\]yWDQiFV�PiVRGLN�Q +WDJMD��$�KiERU~�
HO+WW� HJ\� NyUKi]DW� YH]HWHWW� GpO�,UDNEDQ�� 7DQXOPiQ\DLW� 1DJ\�%ULWDQQLiEDQ� YpJH]WH�� DKRQQDQ�
�����EHQ�WpUW�YLVV]D�,UDNEDQ��
0RXZDIDN�DO�5DELL��I�JJHWOHQ��VtLWD�DUDE��DNL�W|EE�pYWL]HGH�D]�LUDNL�HPEHUL�MRJRN�V]yV]ROyMD��
:DHO� $EGXO�/DWLI�� I�JJHWOHQ�� VtLWD� DUDE�� DNLW� D�PHJV]iOOy� KDWyViJRN� %iV]UD� NRUPiQ\]yMiQDN�
QHYH]WHN�NL������M~OLVXViEDQ�
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$EGXO�.DULP� 0DKPRXG� DO�0RKDPPHGDZL� �$EX� +DWHP��� VtLWD� DUDE�� $� Å0RFVDUDN� +HUFHJHµ�
QpYYHO� PHJWLV]WHOW� SROLWLNXV� KRVV]~� pYHNHQ� iW� IRO\WDWWD� IHJ\YHUHV� HOOHQiOOiViW� D� GpO �LUDNL�
PRFVDUDNEyO�NLLQGXOYD�6]DGGiP�+XV]HLQ�UHQGV]HUH�HOOHQ��7|EE�pYHW�W|OW|WW�E|UW|QEHQ��MHOHQOHJ�
D]�LUDNL�+H]EROODK�SiUW�YH]HW+MH�$PDUDK�YiURVEDQ�
$EGHO�=DKUDD� 2WKPDQ�� VtLWD� DUDE�� D� PiU� HPOtWHWW� 'DZD� SiUW� EiV]UDL� FVRSRUWMiQDN� YH]HW +MH��
,VPHUW� tUy�� ILOR]yIXV� pV� SROLWLNDL� DNWLYLVWD�� DNL� V]iPRV� ~MViJ� pV� IRO\yLUDW� V]HUNHV]W +MH� YROW�
NRUiEEDQ�
6DPLU� 6KDNLU� 0DKPRXG�� VtLWD� DUDE�� tUy�� DNL� MHOHQW+V� HOOHQ]pNL� V]HUHSHW� YiOODOW� D� EXNRWW�
UHQGV]HUEHQ�
*KD]L� 0DVKDO� $MLO� DO�<DZHU�� V]XQQLWD� DUDE�� W|U]VL� YH]HW+�� $� PRV]XOL� V]�OHWpV? PpUQ+N� HJ\�
V]D~G�DUiELDL�LSDUYiOODODW�YH]HW+MH���
0RKVHQ�$EGHO�+DPLG��V]XQQLWD�DUDE��D]�LV]ODPLVWD�,UDNL�,V]OiP�3iUW��,,3� �� I+WLWNiUD��$�NLUNXNL�
V]�OHWpV? +DPLG W|EE� PLQW� ��� N|Q\Y� pV� .RUiQ� NRPPHQWiU� V]HU]+MH�� ����� U|YLG� LG+UH�
OHWDUWy]WDWWiN�D]�,,3�~MMiV]HUYH]pVH�YiGMiYDO�
1DVHU�.DPHO�DO�&KDGHUFKL��V]XQQLWD�DUDE��D�1HP]HWL�'HPRNUDWD�3iUW��,'3� �� YH]HW+MH��D]�HOP~OW�
UHQGV]HUEHQ� %DJGDGEDQ� pOW� �J\YpGNpQW�� �]OHWHPEHUN pQW�� 3iUWMD� NRUiEEDQ� LVPHUHWOHQ� YROW��
eGHVDSMD�LVPHUW�SROLWLNXV�YROW�D�%DDWK�SiUW�XUDOPD�HO+WW�
$GQDQ�3DFKDFKL�� V]XQQLWD�DUDE�� D�%DDWK�SiUW�KDWDORPUD�NHU�OpVH�HO +WW�N�O�J\PLQLV]WHU�������
IHEUXiUMiEDQ�D����pYHV�SROLWLNXV� OpWUHKR]WD�)�JJHWOHQ�'HPRNUDWLNXV�0 R]JDORP��,'0��� QHY?
V]HUYH]HWHW��
KWWS���ZZZ�LUDTJURXS�QHW�
'DUD�1RRU�$O]LQ��I�JJHWOHQ��V]XQQLWD�NXUG��$����� �HV�pYHNEHQ�D�/HJIHOV+ %tUyViJyViJ�HOQ|NH��
DNL� 6]DGGiP� +XV]HLQ� HJ\LN� KDWiUR]DWiW� DONRWPiQ\HOOHQHVQHN� tWpOWH� pV� H]pUW� �� pY�
E|UW|QE�QWHWpVUH�tWpOWHWHWW�
0DKPRXG�2WKPDQ��I�JJHWOHQ��V]XQQLWD�NXUG��DNL�pYWL]HGHN�yWD�D�NXUG�pUWHOPLVpJ�HJ\LN�YH]HW +
DODNMD��$�SROLWLNDL�pOHW�DNWtY�V]HUHSO+MH�W|EE�pYWL]HGH��0LQGYpJLJ�,UDNEDQ�pOW�
6DODKHGGLQH�0XKDPPDG�%DKDHGGLQH��V]XQQLWD�NXUG��D�.XUGLV]WiQL�,V]OiP�(J\VpJ�I +WLWNiUD��$�
W|EE� NXUG� LV]ODPLVWD� V]HUYH]HW� HJ\HV�OpVpYHO� ���� �EHQ� OpWUHM|WW� SiUW� YH]HW+MH� +DODEG]ViEDQ�
V]�OHWHWW�pV�V]iPRV�N|Q\Y�V]HU]+MH�
KWWS���NXUGLX�RUJ�
-DODO� 7DODEDQL�� V]XQQLWD� NXUG�� D� .XUGLV]WiQL� +D]DILDV� (J\VpJ� �38.� �� QHY? SiUW�� ��� pYHV�
YH]HW+MH�� $ LUDNL� UHS�OpVWLODOPL� ]yQD� NXUG� WHU�OHWpQ� P?N|G+ V]HUYH]HW� D� 0DV]~G� %DU]DQL�
YH]HWWH�.'3� Å+VULYiOLVDµ�� 3iO\DIXWiViW� D�.'3�EHQ�NH]GWH�� DKRQQDQ������EHQ�YiOW�NL� pV�KR]WD�
OpWUH�VDMiW�V]HUYH]HWpW�
KWWS���ZZZ�SXN�RUJ�
0DVVRXG� %DU]DQL�� 6]XQQLWD� NXUG�� D� OHJUpJHEE L� NXUG� HOOHQ]pNL� V]HUYH]HW�� D]� pGHVDSMD� iOWDO�
DODStWRWW� .XUGLV]WiQL� 'HPRNUDWD� 3iUW� �.'3� ��YH]HW+MH�� $]� ��� pYHV� %DU]DQL� FVDOiGMD�
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PHJV]HQYHGWH� 6]DGGiP�+XV]HLQ� GLNWDW~UiMiW�� D� %DU]DQL� W|U]V� ����� IpUIL� WDJMiW� KXUFROWD� HO� D�
UH]VLP������EDQ
KWWS���ZZZ�NGS�SS�VH�
<XQDGLP�<RXVLI�.DQQR��DVV]tU�NHUHV]WpQ\��D]�$VV]tU�'HPRNUDWD�0R]JDORP��'$0� ��I+WLWNiUD��
�����yWD�NRUPiQ\]DWL�SR]tFLyNDW�LV�YiOODOW�D�NYi]L�I�JJHWOHQ�LUDNL�.XUGLV]WiQEDQ��
KWWS���ZZZ�]RZDD�RUJ�
6RQGXO�&KDSRXN��6KDQNRRO�+DELE�2PDU���V]XQQLWD�WXUNRPiQ��I�JJHWOHQ�PiV�IRUUiVRN�V]HULQW�
D]�,UDNL�7XUNRPiQ�)URQW�WDJMD��D�NRUPiQ\]yWDQiFV�KDUPDGLN�Q + WDJMD��$�NLUNXNL�V]iUPD]iV~�
DVV]RQ\�D]�,UDNL�1+V]|YHWVpJ�HOQ|NH�
KWWS���ZZZ�WXUNPHQFHSKHVL�RUJ�
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,,��V]iP~��PHOOpNOHW�
$]�,UDNL�.RUPiQ\]y�7DQiFV�iOWDO��������V]HSWHPEHU ��pQ�NLQHYH]HWW��HOV, LUDNL�NRUPiQ\�

WDJMDL��

6tLWD�DUDE�PLQLV]WHUHN�
x %HO�J\PLQLV]WpULXP��1XUL�%DGUDQ�
x 2ODMLSDUL�PLQLV]WpULXP��,EUDKLP�0RKDPPDG�%DKU�DO �8ORRP�
x ,JD]ViJ�J\�PLQLV]WpULXP��+LVKDP�$EGHUUDKPDQ�&KDODEL�
x 0H]+JD]GDViJL�PLQLV]WpULXP��$EGHO�$PLU�$EEXG 5DKLPD�
x 2NWDWiVL�PLQLV]WpULXP��$ODD�$EGHVVDKHE�DO �$OZDQ�
x +tUN|]OpVL�PLQLV]WpULXP��+DLGDU�DO�$EEDGL�
x %HYiQGRUOiVL�PLQLV]WpULXP��0RKDPPDG�-DVVHP�.KRGD\\LU�
x ,IM~ViJL�pV�VSRUW�PLQLV]WpULXP��$OL�)DHN�DO �*KDGEDQ�
x 7HUYH]pVL�PLQLV]WpULXP��0DKGL�DO �+DIH]�
x .HUHVNHGHOPL�PLQLV]WpULXP��$OL�$OODZL�
x .XOWXUiOLV�PLQLV]WpULXP��0XILG�0RKDPPDG�-DZDG�DO �-D]DLUL�
x (JpV]VpJ�J\L�PLQLV]WpULXP��.KRGD\\LU�$EEDV�
x 0XQND�pV�V]RFLiOLV�NDSFVRODWRN�PLQLV]WpULXPD��6DPL�$]DUD�DO �0DMXQ�

6]XQQLWD�DUDE�PLQLV]WHUHN�
x 3pQ]�J\PLQLV]WpULXP��.DPHO�DO�.LODQL�
x (QHUJHWLNDL�PLQLV]WpULXP��$\KDP�DO �6DPDUUDL�
x 7HFKQROyJLDL�PLQLV]WpULXP��5DVKDG�0DQGDQ�2PDU�
x (PEHUL�-RJL�PLQLV]WpULXP��$EGHO�%DVVHW�7XUNL�
x )HOV+RNWDWiVL�PLQLV]WpULXP��=LDG�$EGHUUD]]DN�0RKDPPDG�$VZDG�

.XUG�PLQLV]WHUHN�
x .�O�J\PLQLV]WpULXP��+RVK\DU�=HEDUL�
x .|]PXQND�J\L�PLQLV]WpULXP���0V��1LVULQ�0XVWDID�DO �%DUZDUL�
x .|UQ\H]HWYpGHOPL�PLQLV]WpULXP��$EGHUUDKPDQ�6DGLN�.DULP�
x ,SDUL�pV�EiQ\iV]DWL�PLQLV]WpULXP��0RKDPPDG�7XILN�5DKLP�
x 9t]JD]GiONRGiVL�PLQLV]WpULXP��/DWLI�5DVKLG�
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.HUHV]WpQ\�PLQLV]WHU�
x 6]iOOtWiVL PLQLV]WpULXP��%DKQDP�=D\D�%XORV�

7�UNPpQ�PLQLV]WHU�
x ÔMMipStWpVL�PLQLV]WpULXP��%D\DQ�%DTHU�6XODJK
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-HJ\]HWHN

�(]HNU+O�D]�HJ\VpJHNU+O�OiVG�:DJQHU�3pWHU��$]�LUDNL�IHJ\YHUHV�HU+N�pV�EL]WRQViJL�V]HUYH]HWHN ��ÔM�+RQYpGVpJL�6]HPOH��
������iSULOLV��������
� &HQWHU� IRU� 'HIHQVH� ,QIRUPDWLRQ� DGDWDL�� KWWS���ZZZ�FGL�RUJ� � 6KORPR� %URP�� 7KH� 6WULNH� DJDLQVW� ,UDT�� $�0LOLWDU\�
2YHUZLHY�� -DIIH�&HQWHU� IRU�6WUDWHJLV�6WXGLHV�� ZZZ�WDX�LF�LO��������QRYHPEHU��$QWKRQ\�&RUGHVPDQ��,I�:H�)LJKW�,UDT��
,UDT� DQG� WKH� &RQYHQWLRQDO� 0LOLWDU\� %DODQFH�� &HQWHU� IRU� 6WUDWHJLF� DQG� ,QWHUQDWLRQDO� 6WXGLHV�� ������ ��� (EEHQ� D�
PXQNiEDQ�D�V]HU]+ D�VDMiWMD�PHOOHWW�UpV]OHWHVHQ�LVPHUWHWL�D]�,,66�0LOLWDU\�%DODQFH�pV�D]�86$ &HQW&RP�EHFVOpVHLW�LV��
� 3HSH�(VFREDU��7KH�%DJKGDG�GHDO� $VLD�7LPHV�2QOLQH��������iSULOLV�����
KWWS���ZZZ�DWLPHV�FRP�DWLPHV�0LGGOHB(DVW�('��$N���KWPO��,QWHUQHWU +O�OHW|OWYH��������iSULOLV����� 5HSXEOLFDQ�*XDUG�
FRPPDQGHU� FXW� GHDO� ZLWK� 86� IRUFHV �� $O�-D]HHUD� 2QOLQH�� ������ iSULOLV� ����
KWWS���ZZZ�FDVL�RUJ�XN�GLVFXVV������PVJ������KWPO��,QWHUQHWU +O�OHW|OWYH��������RNWyEHU�����
� 2IILFH�RI�5HFRQVWUXFWLRQ�DQG�+XPDQLWDULDQ�$VVLVWDQFH ��25+$�
� $]� LUDNL� UH]VLP� HOOHQ]pNpW� NpSYLVHO + W|EE� WXFDWQ\L� HPLJUiQV� V]HUYH]HW�� DPH ULNDL� EiWRUtWiVUD� ����� DXJXV]WXViWyO�
PHJSUyEiOW�YDODPLIpOH�HJ\VpJHV�iOOiVSRQWRW�NpSYLVHOQL��N�O|Q|VHQ�,UDN�PHJWiPDGiVD�pV�D�SRV]W�6]DGGiP�UHQGV]HU�
MHOOHJpW� WHNLQWYH�� (J\UH� LQWHQ]tYHEE� HJ\H]WHWpVHN�XWiQ� �����GHFHPEHUpEHQ� HJ\� ��� WDJ~� WHVW�OHWHW��PDMG� HEE +O� �����
IHEUXiUMiEDQ� HJ\� ~MDEE� |WI +V� YH]HW+WHVW�OHWHW� YiODV]WRWWDN�� (]� D]� D� FVRSRUW� PHJHJ\H]HWW� D� *DUQHU� iOWDO� HOV +QHN�
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�� $� KDX]D� 1DG]VDIEDQ� D� YiURV� OHJPDJDVDEE� UDQJ~� VtLWD� HJ\Ki]L� YH]HW +LQHN� pV� D� KR]]iMXN� WDUWR]y� LVNROiN��
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