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$�N+RODM�iUD�UpJ�QHP�OiWRWW�PDJDVViJRNEDQ�YDQ��pV�HJ\HV�Qp]HWHN�V]HULQW�D]�(J\HV�OW�ÉOODPRN�
D]�RODM�PLDWW�WiPDGWD�PHJ�,UDNRW��0LO\HQ�WpQ\H]+N�EHIRO\iVROMiN�H�Q\HUVDQ\DJ�iUiW��PHNNRUD�
NpV]OHWHNNHO� UHQGHONH]QHN� D� YLOiJ�RODMH[SRUW+UHL�� pV�KRQQDQ� LPSRUWiO� D]�(XUySDL�8QLy�pV�D]�
(J\HV�OW� ÉOODPRN� NLN� OHV]QHN� D� M|Y+ QDJ\IRJ\DV]WyL"�0LO\HQ� NpV]OHWHN� iOOQDN� UHQGHONH]pVUH�
QDSMDLQNED� pV� PLO\HQ� ~M� SLDFRN� Q\tOKDWQDN� D� M|Y+EHQ�� (]HNUH� D� NpUGpVHNUH� NtQiO� YiODV]W� D�
/RVRQF]� 0LNOyV� NpW� UpV]HV� WDQXOPiQ\D�� $� PRVW� PHJMHOHQW� HOV+ UpV]EHQ� D� IRO\DPDWRNDW�
W|UWpQHOPL NRQWH[WXVED�KHO\H]YH�OiWKDWMXN�D]�RODMWHUPHO+ RUV]iJRN�PHJV]HUYH]+GpVW��D]�RODMiU�
UHQGNtY�O�pUGHNHV�|VV]HKDVRQOtWy�HOHP]pVpW������pV������N|]|WW�

$� V]HU]+ YiODV]W� NHUHV� D]� HOP~OW� pYHN� iULQJDGR]iVDLUD� YDODPLQW� DUUD� D� QDJ\� YLWiW� NLYiOWy�
NpUGpVUH�� PLV]HULQW D]� HJ\HV�OW� iOODPRNQDN� pUGHNpEHQ� iOOKDWRWW�H� ,UDNRW� SXV]WiQ� N+RODMipUW�
PHJWiPDGQL��

$]� XWyEEL� HJ\�NpW� pY� SLDFL� IHMOHPpQ\HL� GUiPDL� HU+YHO� KtYWiN� IHO� D� ILJ\HOPHW� D� N+RODM�
JD]GDViJL� pV� SROLWLNDL� V]HUHSpUH�� %iU� D� WHFKQROyJLD �LQWHQ]tY� YLOiJJD]GDViJL� Q|YHNHGpVL� SiO\D�
NLERQWDNR]iViYDO�MHOHQW+VpJH�PpUVpNO+G|WW��D�N+RODM�PpJ�PLQGLJ�D�OHJIRQWRVDEE�HQHUJLDKRUGR]y�
pV� Q\HUVDQ\DJ�� $� N+RODM� UREEDQyPRWRURN� KDMWyDQ\DJDNpQW� D� N|]OHNHGpVEHQ� pV� V]iOOtWiVEDQ�
NHUHVNHGHOPL�PpUHWHNEHQ� VHPPLYHO� QHP� KHO\HWWHVtWKHW +��� pV� V]HUHSH� WRYiEEUD� LV� OpQ\HJHV� D�
YLOODPRVHQHUJLD�WHUPHOpVEHQ���

$� N+RODMKR]� YDOy� KR]]iIpUpV� IHOWpWHOUHQGV]HUH� �KD]DL� WHUPHOpV�� LPSRUW�� EHV]HU]pVL� iU��
V]iOOtWiVL� LQIUDVWUXNW~UD� VWE��� pV� D� N+RODM� PLQW� HQHUJLDKRUGR]y� pV� YHJ\LSDUL� DODSDQ\DJ�
IHOKDV]QiOiViQDN� KDWpNRQ\ViJD� NLHPHONHG+ PpUWpNEHQ� EHIRO\iVROMD� D]� HJ\HV� RUV]iJRN�
JD]GDViJL� Q|YHNHGpVpW�� QHP]HWN|]L� YHUVHQ\NpSHVVpJpW� LOOHWYH� N�O � pV� EHOJD]GDViJL�
HJ\HQV~O\YLV]RQ\DLW� �LQIOiFLy�� N�ONHUHVNHGHOPL� pV� IRO\y� IL]HWpVL� PpUOHJ� VWE���� 5iDGiVXO� D�
WDUWDOpNRN� HJ\HQO+WOHQ� I|OGUDM]L� PHJRV]OiVD� pV� H]]HO� |VV]HI�JJpVEHQ� D� NLWHUPHOpVL� N|OWVpJHN�
N�O|QEVpJHL�� WRYiEEi� D� V]HUYH]HWL� DONXHU+ EHYHWKHW+VpJH� PLDWW� D� N+RODM� DONDOPDV� SROLWLNDL�
KDWDOPL�Q\RPiV�NLIHMWpVpUH��HQQHN�N|YHWNH]WpEHQ�D�N +RODM�YLOiJSLDFL�iUD�WDUWyVDQ�HOV]DNDGKDW�D�
JD]GDViJL� IXQGDPHQWXPRNWyO�� $� N+RODM� N�O|QOHJHV� iUX� DEEyO� D� V]HPSRQWEyO�� KRJ\� iUiW�
NLHPHONHG+ PpUWpNEHQ� KDWiUR]]iN� PHJ� JD]GDViJRQ� NtY�OL� �SROLWLNDL�� NDWRQDL�� SV]LFKROyJLDL��
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V]HUYH]HWL�� D� SLDFL� KDQJXODWWDO� NDSFVRODWRV� VWE��� WpQ\H] +N�� .L]iUyODJ� D� NHUHVOHW� pV� D� NtQiODW
WUHQGMHLE+O�|QPDJiEDQ�QHP�OHKHW�OHYH]HWQL�D]�iUDODNXOiVW�

(]�D�WDQXOPiQ\�D�WRYiEELDNEDQ�D]W�HOHP]L��KRJ\�PLO\HQ�WiJDQ�pUWHOPH]HWW�JD]GDViJL�pV�
QHP�JD]GDViJL� WpQ\H]+N�pV�VWUDWpJLDL�PHJIRQWROiVRN�MiWV]DQDN�V]HUHSHW�D�N +RODM�YLOiJPpUHW?
NHUHVOHWL�pV�NtQiODWL�WUHQGMHLEHQ��H]HNW+O�HOYiODV]WKDWDWODQXO�SHGLJ�D�YLOiJSLDFL�iU�DODNXOiViEDQ��
$� WDQXOPiQ\� LG+KRUL]RQWMiW� D� N|]HOP~OW� pV� D� MHOHQ� NpSH]L�� DKRO� D]RQEDQ� H]� D� KHO\]HW�
PHJpUWpVpKH]�V]�NVpJHV��RWW�D�W|UWpQHWL�iWWHNLQWpV�PyGV]HUpYHO�LV�pO��

1HP]HWN|]L�iULUiQ\]DWRN

$�PiVRGLN�YLOiJKiERU~�XWiQL�LG+V]DNEDQ�D�N+RODM�YLOiJSLDFL�iUD� KRVV]~�LG+Q�NHUHV]W�O�
PHJOHKHW+VHQ�VWDELO�YROW��(]�D�VWDELOLWiV������XWiQ�³ QHP�XWROVy�VRUEDQ�SROLWLNDL�WpQ\H]+NNHO�
|VV]HI�JJpVEHQ�³PHJV]?QW��$�-RP�.LSSXU�KiERU~�KDWiViUD�D�KRUGyQNpQWL�23(&�UHIHUHQFLDiU�
D]� ������ pYL� �� GROOiUUyO� �����EHQ� ��� GROOiU� I|Op� HPHONHGHWW�� $]� LUiQL� IRUUDGDORP�� LOOHWYH� D�
FViV]iUViJ� EXNiVD� Q\RPiQ� ����������EHQ� ~MDEE� iUHPHONHGpVL� KXOOiP� NH]G+G|WW�� PDMG�
IRO\WDWyGRWW�D]�,UDN�pV�,UiQ�N|]|WWL�NRQIOLNWXVVDO����� ������EHQ� DPHO\�Q\RPiQ�D�KRUGyQNpQWL�
N+RODMiU����GROOiU�I|Op�Q+WW��)RQWRV�KDQJV~O\R]QL��KRJ\�HJ\LN�QDJ\�iUHPHOpVL�KXOOiP�LGHMpQ�VHP�
YROW�NtQiODWL�KLiQ\�N+RODMEyO��D]�iUHPHONHGpVQHN�SROLWLNDL�RNDL�YROWDN��9pJ�O����� ������EHQ��D]�
,UDN� HOOHQL� KiERU~� pV� D]� RUV]iJ�PHJV]iOOiVD� HPHOWH� D� KRUGyQNpQWL� N+RODMiUDW� ��� GROOiU� I|Op��
HJ\HV�U|YLGHEE�LG+V]DNRNEDQ����GROOiU�N|]HOpEH�

(J\HV�N+RODMSLDFL�V]DNpUW+N�V]HULQW�D�MHOHQOHJL�PDJDV�N+RODMiU�KRUGyQNpQW�����GROOiURV��
PiVRN�V]HULQW������GROOiURV�SROLWLNDL�IHOiUDW�WDUWDOPD]��DPHO\�D� .|]HO�.HOHW�|VV]HV�IHV]�OWVpJpW�
�,UDN��D]�L]UDHOL�SDOHV]WLQ�V]HPEHQiOOiV��$IJDQLV]WiQ�VWE����D]�HOOiWiVL�OiQF�OHKHWVpJHV�]DYDUDLW��D�
YLOiJPpUHW? WHUURUIHQ\HJHWpVW�pV�D�SLDFL�VSHNXOiFLyN�KDWiVDLW�NRQFHQWUiOWDQ�W�NU|]L��$�SLDFRN�
EHiUD]]iN�D�NHGYH]+WOHQ�KtUHNHW�pV�D]�D]RN�P|J|WW�PHJK~]yGy�NRFNi]DWRNDW��(� IHV]�OWVpJHN�
FV|NNHQpVH�YDJ\�HOW?QpVH�HVHWpQ�H]�D�SROLWLNDL�IHOiU�D�SLDFL�KDQJXODW�MDYXOiVD�UpYpQ�U|YLG�LG +Q�
EHO�O� PpUVpNO+GKHW� YDJ\� PHJV]?QKHW�� $� �����EDQ� pV� �����EHQ� EHN|YHWNH]HWW� iUHPHONHGpV�
DQQ\LEDQ� N�O|QE|]LN� D� NRUiEELDNWyO�� KRJ\� D]W� PRVW� D� SROLWLNDL� WpQ\H] +N|Q� W~OPHQ+HQ� D�
NHUHVOHW�Q|YHNHGpVH�LV�WiSOiOWD��

$�KRVV]~�WiY~�LG+VRU�D]W�LV�PXWDWMD��KRJ\�RO\DQ�LG+V]DNEDQ��DPLNRU�QLQFVHQHN�SROLWLNDL�
FV~FVIHV]�OWVpJHN� D� YLOiJRQ�� QDJ\REE�PpUWpNEHQ� pUYpQ\HV�OQHN� D� U HiOJD]GDViJL� WpQ\H]+N�� $�
QDJ\DUiQ\~��KLUWHOHQ�iUHPHONHGpVHNHW�WHKiW�SROLWLNDL�WpQ\H] +N�LGp]LN�HO+��PLN|]EHQ�D�NLXJUy�
iUHPHONHGpVHN�N|]|WWL�LG+V]DNRNEDQ�D�JD]GDViJL�WpQ\H]+Np�D�I+ V]HUHS��
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$�KRVV]~�WiY~�iUWUHQGHN�XJ\DQDNNRU�QHP�XWDOQDN�D�N+RODM�YLOiJSLDFL�iUiQDN�NLHPHONHG+
PpUWpN? Q|YHNHGpVpUH�UHiO�pUWHOHPEHQ��+D�D�I+ LPSRUW+U�RUV]iJRN�LQIOiFLyV�UiWiMiYDO�LJD]tWMXN�NL�D�
QRPLQiOLV�N+RODMiUDW��DNNRU�D�KRUGyQNpQWL�iU�������pYL�iUV]LQWHQ������GROOiU�OHWW�YROQD����� �EDQ�D�
������GROOiURV�QRPLQiOLV�iUUDO�V]HPEHQ�� 8J\DQDNNRU�D]�iUIRO\DPYiOWR]iVRN�ILJ\HOHPEH�YpWHOpYHO�
�����EDQ�������GROOiU�OHWW�YROQD�D]�iU��$�N+RODMH[SRUW+U|N�SROLWLNDL�V]HPSRQWEyO�Q\XJDOPDVDEE�
LG+V]DNRNEDQ�DNNRU�HPHOWHN�iUDW��KD�D�GROOiU�HU+V|G|WW�D�I+EE�GHYL]iNNDO�V]HPEHQ��EHOHpUWYH�D�
N+RODMH[SRUW+U RUV]iJRN�GHYL]iLW��+D�XJ\DQLV�D�GROOiU�HU+V|GLN��DNNRU�PLQGHQ�HJ\pE�N|U�OPpQ\W�
YiOWR]DWODQQDN�WHNLQWYH�D�N+RODMH[SRUW+U�EHYpWHOH�VDMiW�GHYL]iEDQ�NLIHMH]YH�FV|NNHQ��

$]� iUIRO\DP�YiOWR]iVRN� pV� D]� LQIOiFLy� HJ\�WWHV� KDWiViQDN� OHV]iPtWiViYDO� ���� �EDQ� �����
GROOiURV� UHiO� KRUGyQNpQWL� N+RODMiU� DGyGRWW� YROQD�� DPL� DOLJ� W|EE��PLQW� NpWV]HUHVH� D]� ������ pYL�
iUQDN��(]�PiV�ROGDOUyO�D]W�MHOHQWL��KRJ\�D�������pYL�������GROOiURV�QRPLQiOLV�KRUGyQNpQWL�N +RODMiU�
������pYL�iUV]LQWHQ�D]�LQIOiFLy�pV�D]�iUIRO\DPYiOWR]iVRN�pUYpQ\HVt WpVpYHO����GROOiU�OHQQH��

$� N+RODM� YLOiJSLDFL� iUD� D]� XWyEEL� KiURP� pYWL]HGEHQ� QDJ\�PpUWpNEHQ� I�JJHWOHQHGHWW� D�
UiIRUGtWiVRNWyO��(]�D� I�JJHWOHQHGpV�YLV]RQ\ODJRV�� D]D]�D]�iU�QHP�V]DNDGW�HO� WHOMHV�PpUWpNEHQ�D�
UHiOJD]GDViJL�WpQ\H]+NW+O��pV�PpUWpNH�LG+EHQ�YiOWR]y��$]�D�KRUGyQNpQWL�iUV]LQW��DPHO\�IHGH]L�D�
NLWHUPHOpVL�N|OWVpJHNHW��YDODKRO����pV����GROOiU�N|]|WW�YDQ��$�7H[DVEDQ�pV�2NODKRPiEDQ�WDOiOKDWy�
NLV�NXWDN��DPHO\HNE+O�D]�86$�WHUPHOpVpQHN�HJ\|W|GH�V]iUPD]LN��pV�DPHO\HN�QDSRQWD��� ����KRUGy�
N+RODMDW�DGQDN��PHJN|]HOtW+OHJ�������GROOiURV�iWODJN|OWVpJJHO�P?N|GQHN��

��V]��WiEOi]DW��$�N,RODM�QRPLQiOLV�pV�UHiOiUD������pV������N|]|WW��86'�KRUGy�
1RPLQiOLV�iU
 ÉUIRO\DPRN

 ,QIOiFLy
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)RUUiV� 23(&�$QQXDO�6WDWLVWLFDO�%XOOHWLQ�������
0HJMHJ\]pVHN� $�Ei]LV����� ���

������pV������N|]|WW�D]�DUDE�N|QQ\@RODM�KLYDWDORV�iUD�������W,O�D]�23(&�iOWDO�NtQiOW�N,RODMIDMWiNEyO�|VV]HiOOtWRWW�

NRViU�D]RQQDOL�SLDFL�iUD�


�$]�HFX��LOOHWYH�D]�HXUy��D�IRQW�VWHUOLQJ�pV�D�VYiMFL�IUDQN�23(& �LPSRUWWDO�V~O\R]RWW�iWODJD�



�$]�86$��D]�HXUy|YH]HW��D]�(J\HV�OW�.LUiO\ViJ�p V�6YiMF�IRJ\DV]WyL�iULQGH[pQHN�V~O\R]RWW�iWODJD�DODSMiQ��




�$�QRPLQiOLV�iU�D�YDOXWDiUIRO\DP�pV�D]�LQIOiFLy�KDWiViYDO�NRUULJiOYD��

$� V]LEpULDL� N+RODMPH]+N� iWODJN|OWVpJH� ��� GROOiU�KRUGy� N|U�OL� pUWpNUH� EHFV�OKHW +�� $]�
pV]DNL�WHQJHUL�PH]+N|Q�������GROOiU�D]�HJ\�KRUGyUD�MXWy�N|OWVpJ��$�3HU]VD�|E|O�RUV]iJDLEDQ�D]�
iWODJRV� NLWHUPHOpVL� N|OWVpJ� KRUGyQNpQW� ���� GROOiU�� ,QGRQp]LiEDQ�� ,UiQEDQ� pV� 1LJpULiEDQ� D�
NLWHUPHOpV� N|OWVpJH� ���� GROOiU� N|]|WW� PR]RJ� KRUGyQNpQW�� (]HNUH� WRYiEEL� N|OWVpJHN� UDNyGQDN�
�V]iOOtWiV��WiUROiV�VWE����$]�XWyEEL�LG+V]DN�WDSDV]WDODWDL�DODSMiQ�D�YLOiJ�YH]HW+ N+RODMWiUVDViJDL����
GROOiU�KRUGy�WHUPHOpVL�N|OWVpJ�DODWW�NH]GLN�PHJ�D�N+RODMWHUPHOpVW��

$� N+RODMiU� YiOWR]iViW� QHP� IHOWpWOHQ�O� D]RQQDO�� GH� WHQGHQFLiMiEDQ� N|YHWQL� V]RNWD� D�
IHOGROJR]RWW� WHUPpNHN�� D]D]� D� EHQ]LQ�� D� I?W+RODM� pV� D� Ji]RODM� iUD� LV�� $� IHOGROJR]RWW� WHUPpNHN�
WRQQiQNpQWL� iUD� D� ILQRPtWyL� iUUpV� QDJ\ViJiWyO� I�JJ+HQ� PLQWHJ\� �� GROOiUUDO� KDODGMD� PHJ� D�
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Q\HUVDQ\DJpW��$�N+RODMiU�YLOiJSLDFL�iUiQDN�HOWiYRORGiVD�D�NLWHUPHOpVL�N|OWVpJHNW +O�QHP�FVHNpO\�
PpUWpNEHQ�YH]HWKHW+ YLVV]D�D�I+EE�SLDFL�V]HUHSO+N�V]HUYH]HWL�DONXHUHMpUH�pV�V]HUYH]HWL�KDWDOPiUD��

3LDFL�V]HUNH]HW�pV�V]HUYH]HWL�KDWDORP�

$]�XWyEEL�pYHN�N+RODMSLDFL�iUPR]JiVDLW�NLHPHONHG+ PpUWpNEHQ�PDJ\DUi]]iN�D]�LSDUiJ�
SLDFL�V]HUNH]HWpEHQ�YpJEHPHQW�YiOWR]iVRN��$]������HV�pYHN�N|]HSpLJ�D�YLOiJ�N+RODMLSDUiEDQ��D]�
86$�pV�D]�DNNRUL�6]RYMHWXQLy�NLYpWHOpYHO��GRPLQiQV�V]HUHSH�YROW�HJ\�NLV�V]iP~�RODMWiUVDViJEyO�
iOOy�YiOODODWFVRSRUWQDN��D]�~Q��ÅKpW�Q+YpU��QHN�� (EEHQ�D]�LG+V]DNEDQ�PpJ�QHP�OHKHWHWW�EHV]pOQL�D�
N+RODM�V]DEDG�SLDFiUyO��$�N+RODM�NHUHVNHGHOHP�YiOODODWRN�N|]|WW�]DMORWW��D]�pUGHNHOW�YiOODODWRN�iOWDO�
NLGROJR]RWW� V]DEiO\RN� V]HULQW�� $� �KpW� Q+YpU�� D]� iUDW� QHP�NHUHVNHGHOPL� iUNpQW� KDWiUR]WD�PHJ��
KDQHP�D�YiOODODWRN�N|]|WWL�FVHUH�pV�D� IRJDGy�RUV]iJ�NRUPiQ\iQDN� IL] HWHQG+ DGyN�pV�UR\DOW\�N�
UHIHUHQFLD�pUWpNHNpQW��$]�DGyNDW�pV�UR\DOW\�NDW�D�KRUGyQNpQWL�RODMiU�V]i]DOpNiEDQ�U|J]tWHWWpN� �

$]������HV�pYHN�YpJpUH�NH]GHWW�D�N�OV+ |YH]HWEHQ��D]D]�D�KpW�Q+YpU�iOWDO�QHP�HOOHQ+U]|WW�
UpJLyNEDQ�� PHJMHOHQQL� D� V]DEDG� SLDF�� DPL� NLKt YiVW� LQWp]HWW� D� NRUiEEL� YiOODODWL� J\DNRUODWWDO�
V]HPEHQ�� )�JJHWOHQ� RODMYiOODODWRN� M|WWHN� OpWUH� D]� 86$ �EDQ� pV� 1\XJDW�(XUySiEDQ�� DPHO\HN�
NLWHUPHOpVL�MRJRNUD�WHWWHN�V]HUW�D]�~M�RODMWHUPHO+ UpJLyNEDQ��(]HN�SpQ]�J\L�IHOWpWHOHL�N�O|QE|]WHN�
D�N|]HO�NHOHWL�RUV]iJRNUD�MHOOHP]+ KDJ\RPiQ\RV�NRQFHVV]LyNWyO��

$� V]DEDG� SLDFRQ�P?N|G+ YiOODODWRN� VRNNDO� NHYHVHEE� DGyW� pV� UR\DOW\ �W� IL]HWWHN��PLQW� D�
N|]HO�NHOHWL�WpUVpJEHQ��(]iOWDO�D]�~MRQQDQ�M|WWHN�N|OWVpJHL�NLVHEEHN�YROWDN��pV�DODFVRQ\DEE�iUDNDW�
WXGWDN�NtQiOQL��(]W�OiWYD�D�ÅKpW�Q+YpU�������EHQ�pV������EDQ�W|EE�DONDORPPDO�LV�FV|NNHQWHWWH�iUDLW��
H]iOWDO�D]�iOWDOXN�IL]HWHWW�DGyN�pV�UR\DOW\�N�|VV]HJH�LV�PpUVpNO+G|WW��$]�HUUH�DGRWW�YiODV]�YROW�D]�
23(&�PHJDODNXOiVD� �����EDQ� ,UiQ�� ,UDN�� .XYDLW�� 6]D~G�$UiELD� pV� 9HQH]XHOD� UpV]YpWHOpYHO�� $]�
23(&�WDJiOODPRN�EHIDJ\DV]WRWWiN�D]�RODMiUDNDW��H]iOWDO�PHJiOOtWRWWiN�N +RODMM|YHGHOPHLN�WRYiEEL�
FV|NNHQpVpW��9pJHW�YHWHWWHN�D�QDJ\YiOODODWRN�HJ\ROGDO~�G|QWpVHLQHN�LV��

$]�23(&�PHJDODNXOiVD�PHJDNDGiO\R]WD�D�NRUiEEDQ�NLDODNXOW�OHIHOp�LUiQ\XOy�iUYHUVHQ\W ��
pV� WDJRUV]iJDL� GRPLQiQV� SLDFL� V]HUHSpUH� WiPDV]NRGYD�KR]]iMiUXOW� D]� RODMLSDU� VWDELOL]iOiViKR]��
$OJpULD��,QGRQp]LD��/tELD��1LJpULD��.DWDU�pV�D]�(J\HV�OW�$UDE�(PLUiWXVRN�NpV +EEL�FVDWODNR]iVD�D�
V]HUYH]HWKH]� PpJ� MREEDQ� VWDELOL]iOWD� D� SLDFRW�� $� V]HUYH]HWEHQ� QH P� YROW� W~OViJRVDQ� QDJ\� D�
IOXNWXiFLy��WHUPHOpVpQHN�YLVV]DHVpVH��LOOHWYH�D]�H[SRUW�EL]RQ\RV�NULWLNXV�V]LQW�DOi�FV|NNHQpVH�PLDWW�
(FXDGRU� �����EDQ��*DERQ�SHGLJ� �����EDQ� OpSHWW� NL� D]�23(&�E+O��8J\DQDNNRU� D� V]HUYH]HW�QHP�
EL]RQ\XOW� YRQ]yQDN�PiV� RUV]iJRN� V]iPiUD�� 1LJpULD� ������ pYL� FVDWODNR]iVD� yWD� QHP� YHWW� IHO� ~M�
WDJRW�� $]� 23(&� WDJiOODPDLQDN� RODMLSDUiEDQ� D]� iOODPL� WXODMGRQ� GRPLQiO�� .HYpV� WDJiOODP�
HQJHGpO\H]L�N�OI|OGL�YiOODODWRN�WHYpNHQ\VpJpW��
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$]�23(&�HOHLQWH�GHIHQ]tY�V]HUYH]HW�YROW��2IIHQ]tYiED������RNWyEHUpEHQ�P HQW�iW��DPLNRU�
HJ\ROGDO~DQ�� QHP� SHGLJ� D]� RODMYiOODODWRNNDO� YDOy� NRQ]XOWiFLyQ� iOODStWRWWD� PHJ� D]� iUDW�� ����
V]i]DOpNRV� iUHPHOpVUH� NHU�OW� VRU�� N+RODM� KRUGyQNpQWL� iWODJiUiW� ����� GROOiUUD� HPHOWpN��� (KKH]�
NDSFVROyGRWW� D� Q\XJDWL� RUV]iJRNNDO� V]HPEHQL� RODMHPEDUJy�� WLOWDNR]iVXO� D� -RP�.LSSXU� KiERU~�
HOOHQ��(EEH�D�VRUED�LOOHV]NHGHWW�D]������MDQXiUL�iUHPHOpV��DPLQHN�Q\RPiQ�D�KRUGyQNpQWL�N +RODMiU�
���GROOiUUD�Q+WW��$�NpW�YLOiJSLDFL�VRNN�Q\RPiQ�PHJLQGXOW�D�NHUHVOHWL�ROGDO�DONDOPD]NRGiVD��

$]������HV�pV������DV�pYHNEHQ�D]�23(&�V]iPRWWHY+ EHIRO\iVW�J\DNRUROW�D�N+RODM�YLOiJSLDFL�
iUiUD�� DPHO\� YLV]RQW� D]� �����DV� pYHN� YpJpW+O� V]LQWH� IRO\DPDWRVDQ�J\HQJ�OW��$]� ������ pYL�gE|O �
KiERU~�D�FVRSRUW�HUHMpW�OpQ\HJpEHQ�HJ\HWOHQ�WDJiOODPUD��6]D~G �$UiELiUD�NRUOiWR]WD��(PHOOHWW�RO\DQ�
JHRSROLWLNDL� SUREOpPiNNDO� LV� PHJ� NHOOHWW� ELUNy]QLD�� DPHO\HN� PHJKDODGWiN� HUHMpW�� $� PiVLN� I +
WHUPHO+UH�� ,UDNUD� NLUyWW� QHP]HWN|]L� NRUOiWR]iVRN� N|YHWNH]WpEHQ� WRYiEEL� HU +YLV]RQ\�HOWROyGiV�
N|YHWNH]HWW�EH�D�V]HUYH]HWHQ�EHO�O��$�W|EEL�23(&�WDJiOODP�V]HUHSH�XJ\DQLV�WHOMHVHQ�LUUHOHYiQV�YROW�
D� V]HUYH]HW� G|QWpVHLEHQ�� PLYHO� QHP� WDUWRWWiN� EH� D� PHJiOODSRGRWW� NLWHUPHOpVL� NYyWiNDW�� (�
WHNLQWHWEHQ�D]�23(&�KH]�QHP�WDUWR]y�RUV]iJRNKR]�KDVRQOtWRWWDN��

$]� 23(&� KDWDOPiW� D]� �����HV� pYHN� YpJpLJ� WDUWy� LG+V]DNEDQ� W|EE�� D� V]HUYH]HW� HUHMpW+O�
I�JJHWOHQ�WpQ\H]+ LV�J\HQJtWHWWH���(�WpQ\H]+N�N|]|WW�HPOtWKHW+ D�I|OGJi]��D�QXNOHiULV�HQHUJLD�pV�D�
V]pQ�Q|YHNY+ IHOKDV]QiOiVD��DPL�PpUVpNHOWH�D�N+RODM�LUiQWL�NHUHVOHWHW��YDODPLQW�D�N+RODM�NXWDWiVL�
pV�NLWHUPHOpVL�WHFKQROyJLiN�IRUUDGDOPL�IHMO+GpVH��$�OHJXWyEEL�LG+N�LQQRYiFLyL�Q\RPiQ�FV|NNHQWHN�
D� N+RODMIHOWiUiVVDO� pV� NLWHUPHOpVVHO� NDSFVRODWRV� NRFNi]DWRN� pV� N|OWVpJHN�� (� WHFKQROyJLiN�
HUHGPpQ\HNpQW� D]� 23(&�KH]� QHP� WDUWR]y� RUV]iJRN� NtQiODWD� Q+WW� PHJ� LJHQ� HU+WHOMHVHQ�� $�
WHFKQROyJLDL�LQQRYiFLy�WHWWH�OHKHW+Yp�D]�DODV]NDL�pV�D]�pV]DNL�WHQJHUL�OHO+KHO\HN�NLDNQi]iViW��1HP�
OHKHW� ILJ\HOPHQ� NtY�O� KDJ\QL� PiV� UHJLRQiOLV� N+RODM�NtQiODWL� IRUUiVRN� PHJMHOHQpVpW�� LOOHWYH�
WHUPHOpVpQHN� E+Y�OpVpW� �0H[LNy�� 1RUYpJLD�� (J\HV�OW� .LUiO\ViJ� VWE��� VHP�� DPL� HJ\HV� HVHWHNEHQ�
MyUpV]W�I�JJHWOHQ�YROW D�WHFKQROyJLDL�IHMO+GpVW+O��SpOGiXO�0H[LNy�HVHWpEHQ���

$]�23(&�HUHMpW�J\HQJtWHWWH�D�GHUHJXOiFLy�pV�SULYDWL]iFLy�JOREiOLV�HO +UHW|UpVH��EHOHpUWYH�D�
N+RODMNXWDWiV� WHUpQ� NLERQWDNR]RWW� GHUHJXOiFLyW� LV�� (]]HO� |VV]HI�JJpVEHQ� PpUVpNO +GWHN� D]� ~M�
YiOODODWRN� V]iPiUD� D� N+RODMSLDFUD� YDOy� EHOpSpV� NRUOiWDL�� $� QHP]HWN|]L� N|UQ\H]HWYpGHOPL�
HJ\H]PpQ\HN�V]LQWpQ�J\HQJtWHWWpN�D�V]HUYH]HW�DONXHUHMpW��

$]� D]RQQDOL� �VSRW�� SLDF� NLV]iPtWKDWDWODQViJD� HUHGPpQ\H]WH� D]� RODM� KDWiULG +V� pV�
V]iUPD]pNRV��J\OHWHN�PHJMHOHQpVpW��$�W+]VGHL�KDWiULG+V��J\OHWHN�ROFVyEEDN��VRNNDO�iWOiWKDWyEEDN��
QHP�YDJ\�NHYpVEp�PDQLSXOiOKDWyN�N|]YHWOHQ�O��pV�D�N +RODMQDN�D�U|YLG� WiY~�NHUHVOHW�pV�NtQiODW�
HJ\PiVKR]� YDOy� YLV]RQ\iQ� DODSXOy� SLDFL� iUiW� W�NU|]LN� PLQGHQ� SLOODQDWEDQ�� +DWpNRQ\ViJiW�
MDYtWRWWD�D]�LQIRUPiFLyNKR] YDOy�KR]]iMXWiV�IHOWpWHOHLQHN�D�MDYXOiVD�D]�XWyEEL�Wt]�pYEHQ��$]�23(& �
RUV]iJRN� N+RODMXN� V]HU]+GpVHV� iUEi]LViW� D� VSRW� SLDFLKR]� NDSFVROyGy� IRUPXOD� VHJtWVpJpYHO�
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KDWiUR]]iN�PHJ��$� VSRW� iUDN� YLV]RQW� HU+VHQ� N|W+GQHN� D� W+]VGHL� KDWiULG+V� iUDNKR]�� (]iOWDO� D]�
RODMiUDNDW�V]HUYH]HWW�FVHUH�NHUHWpEHQ�DODNtWMiN�NL�D]RN��DNLNUH�D]�WDUWR]LN��6]D~G �$UiELD�����������
EDQ�N|W|WWH�D]�iOWDOD�NLWHUPHOW�N+RODM�iUiW�D�V]DEDGSLDFL�W+]VGHL�iUDNKR]��

$]� 23(&� iOWDO� NLGROJR]RWW� pV� pUYpQ\HVtWHWW� iUVWUDWpJLD� pUWHOPpEHQ� D� V]HUYH]HW� DUUD�
W|UHNV]LN��KRJ\�D]�iOWDOD�H[SRUWiOW�N+RODM�KRUGyQNpQWL�iWODJiUiW�D����pV����GROOiU�N|]|WWL�ViYEDQ�
WDUWVD��+D�D]�iU����HJ\PiV�N|YHW+ NHUHVNHGpVL�QDSRQ����GROOiU�DOi�FV|NNHQ��DNNRU�D]�23(&�D�
NLWHUPHOpVW�PpUVpNOL��KD����GROOiU�I|Op�HPHONHGLN��DNNRU�Q|YHOL��-HO HQOHJ�V]y�YDQ�DUUyO��KRJ\�D�
ViY�IHOV+ KDWiUiW����UyO����YDJ\����GROOiUUD�HPHOMpN��$�WDSDV]WDODWRN�DODSMiQ�H]�D�IRUPXOD�QHP�
MiUXOW�KR]]i�D�N+RODM�YLOiJSLDFL�iUiQDN�VWDELOL]iOiViKR]��(J\UpV]W�D]pUW��PHUW�D�V]DEiO\�N|QQ\HQ�
NLMiWV]KDWy�� +D� XJ\DQLV� D� ���� NHUHVNHGpVL� QDSRQ� YLVV]DWHUHOLN� D]� iUDW� D]� 23(&� iOWDO�
PHJiOODStWRWW� ViYED�� DNNRU� D� V]iPOiOiV� ~MUDNH]G+GLN�� 0iVUpV]W� D]� 23(&� WDJiOODPDL�
H[SRUWEHYpWHOHLN�Q|YHOpVH�pUGHNpEHQ�KDMODPRVDN�D�V]iPXNUD�PHJiOODStWRWW�WHUPHOpVL�NYyWiNDW�
W~OOpSQL��

$]�iUXW+]VGHL�KDWiULG+V�SLDFRN� IRNR]WiN�D�N+RODM� YLOiJSLDFL� iUiQDN�D�YRODWLOLWiViW�YDJ\�
YiOWR]pNRQ\ViJiW�� $� W+]VGH� XJ\DQLV� QHPFVDN� D� UHiOJD]GDViJL� WpQ\H]+NEHQ� EHN|YHWNH]HWW� YDJ\�
EHN|YHWNH]+ YiOWR]iVRNDW�iUD]]D�EH��KDQHP�PLQGHQ�RO\DQ�SROLWLNDL��SV]LFKROyJLDL�VWE��WpQ\H] +W��
SLDFL�KDQJXODWRW�pV�YiUDNR]iVW��DPHO\�KDW�D]�iUUD��)HOIRNR]RWW�SLDFL�KDQJXODWEDQ�D�KRUGyQNpQWL�
N+RODMiU�QDSRQ�EHO�O�W|EE�GROOiUUDO�LV�HOPR]GXOKDW��UiDGiVXO�QHP�LV�HJ\V]HU��

$�N+RODM�pV�D�EHO+OH�NpV]�OW�WHUPpNHN�QpPHO\LNpQHN�W+]VGHFLNNp�YiOiVD�Q\RPiQ�NLWiJXOWDN�
D SLDF�GLPHQ]LyL��$�IL]LNDL�pUWHOHPEHQ�OpWH]+ �D]D]�IHOV]tQUH�KR]RWW��GH�PpJ�IHO�QHP�GROJR]RWW��
N+RODM� pV�I|OGJi]NpV]OHWHN�W|EEV]|U|VH�FVHUpO�JD]GiW�D�YLOiJ�N�O|QE|] + UHJXOiOW��W+]VGH��pV�QHP�
UHJXOiOW� �IRUZDUG� SLDFRN�� GHULYDWtY� LQVWUXPHQWXPRN� � KDWiULG+V� SLDFDLQ�� (QQHN� N|YHWNH]WpEHQ�
QHPFVDN�D�YDOyViJRV�IL]LNDL�pUWHOHPEHQ�YHWW�WHUPpNHN�LUiQWL�NHUHVOHW�pV�NtQiODW�PR]JDWMD�D�SLDFRW��
KDQHP�D�KtUHNNHO��SLDFL�YiUDNR]iVRNNDO�pV�IHOWpWHOH]pVHNNHO�NHUHVNHG +N�LV��DNLN�yULiVL�|VV]HJHNHW�
KDMODQGyN� EHIHNWHWQL� HJ\�HJ\� IHOWHYpV� YDJ\� YiUDNR]iV� EHLJD]ROyGiViUD��� .|YHWNH]pVNpSSHQ�
PHJIHOHO+ PHQQ\LVpJ? W+NpYHO�D]�D]RQQDOL�pV�D�KDWiULG+V�iUDNDW��H]HQ�NHUHV]W�O�D]�HJpV]�SLDFRW�
V]iPRWWHY+PpUWpNEHQ�OHKHW�EHIRO\iVROQL��

1HP� XWROVy� VRUEDQ� D� VSHNXOiFLyV� PRWtYXP� PLDWW�� D� W+]VGHL� iUDN IHOHU+VtWLN� D]�
iUPR]JiVRNDW�PLQGNpW�LUiQ\EDQ��6]DNpUW+L�EHFVOpVHN�V]HULQW�MHOHQOHJ�D�QHP]HWN|]L�N+RODMiUDN����
V]i]DOpND� QLQFV� |VV]HI�JJpVEHQ� D� JD]GDViJL� IXQGDPHQWXPRNNDO�� D� NHUHVOHWWHO� pV� D� NtQiODWWDO��
KDQHP�D�1HZ�<RUN�L�pV�ORQGRQL�KDWiULG+V�N+RODMSLDFRQ�IRO\WDWRWW�VSHNXOiFLyUD�YH]HWKHW+ YLVV]D��
$]�iUHPHONHGpVUH�V]iPtWy�KDWiULG+V�NRQWUDNWXVRN�V]iPD�D]�XWyEEL�KHWHNEHQ�UHNRUGQDJ\ViJRW�pUW�
HO�D]�XWyEEL�Wt]�pYHW�WHNLQWYH��
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$� N+RODM� PLQW� HQHUJLDKRUGR]y� pV� Q\HUVDQ\DJ�PHJMHOHQpVH� D]� iUXW +]VGpQ� QHP� FVHNpO\�
PpUWpNEHQ� J\HQJtWHWWH� D]�23(&� iUDODNtWy� V]HUHSpW� pV� DONXHUHMpW�� $� VSHNXOiFLy� D]� ���� �HV� pYHN�
PiVRGLN�IHOpEHQ�D]�23(&�HOOHQ�GROJR]RWW��PtJ����� �EDQ�pV������EHQ�D]�23(&�U|YLG�WiY~�pUGHNHLW�
V]ROJiOWD�~J\��KRJ\�DUUD�D]�23(&�RUV]iJDLQDN�NHYpV�EHIRO\iVD�YROW��2O\DQ�N| U�OPpQ\HN�N|]|WW��
DPLNRU�D]�iUDNDW�NLHPHONHG+ PpUWpNEHQ�DODNtWMD�D�VSHNXOiFLy��D�J\RUV�iUHPHONHGpVW�XJ\DQRO\DQ�
J\RUV�iUHVpV�N|YHWKHWL��

.HUHVOHWL�pV�NtQiODWL�WUHQGHN

$QQDN� HOOHQpUH�� KRJ\� D� N+RODM� YLOiJSLDFL� iUiW� QDJ\� V]iP~� QHP� JD]GDViJL� WpQ\H] +
DODNtWMD��QHP�pUGHNWHOHQ�HOHPH]QL�D]�iUDW� ² I+NpQW�KRVV]~�WiYRQ�² PHJKDWiUR]y�UHiOJD]GDViJL�
IXQGDPHQWXPRNDW��7pQ\�D]��KRJ\�D]�XWyEEL�LG+EHQ�D�N+RODM�LUiQWL�NHUHVOHW YLOiJYLV]RQ\ODWEDQ�
PHJQ+WW�� $� 1HP]HWN|]L� (QHUJLD�J\Q|NVpJ� OHJXWyEEL� N+RODMSLDFL� MHOHQWpVH� V]HULQW� D� N+RODM�
LUiQWL�YLOiJPpUHW? NHUHVOHW������EHQ�QDSL�����PLOOLy�KRUGyYDO�D]�HO+]+ pYL������UyO������PLOOLy�
KRUGyUD� HPHONHGHWW�� �����UH� QDSL� ����PLOOLy� KRUGy� Q|YHNPpQ\W� SURJQRV]WL]iOQDN�� ���PLOOLy�
KRUGyV�|VV]HV�NHUHVOHWWHO��$�NHUHVOHW�E+Y�OpVpQHN�OHJOpQ\HJHVHEE�KDMWyHUHMH�D�YLOiJJD]GDViJEDQ�
PHJLQGXOW� IHOOHQG�OpV�� (]HQ� EHO�O� OpQ\HJHV� V]HUHSH� YROW� DQQDN�� KRJ\� D� QHP]HWN|]L�
LGHJHQIRUJDORP� IHOpS�OW�86$�HOOHQL� ������ V]HSWHPEHU� �� �L� WHUURUWiPDGiVW�N|YHW+ VRNNEyO�� pV�
H]]HO� |VV]HI�JJpVEHQ� PHJQ|YHNHGHWW� D� UHS�O+JpS�KDMWyDQ\DJ� LUiQWL� NHUHVOHW� �HUUH� MXW� D�
YLOiJPpUHW? NHUHVOHW�KiURPQHJ\HGH���YDODPLQW�D�UREEDQyPRWRURN��]HPDQ\DJ �NHUHVOHWH�LV��(]�
HOV+VRUEDQ�D]�86$�NHUHVOHWpW�GLQDPL]iOMD��

1HP� KDJ\KDWy� ILJ\HOPHQ� NtY�O� D]� 86$� ,UDN� HOOHQL� NDWRQDL� WiPDGiVD�� LOOHWYH� NDWRQDL�
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�]HPDQ\DJ���D]RQ�NHUHV]W�O�N+RODM�IHOKDV]QiOiViW��

$�NHUHVOHWE+Y�OpV�I|OGUDM]L�V~O\SRQWMD�PpJLV�.tQD��DKRO������HOV+ QHJ\HGpYpEHQ�QDSL���
PLOOLy� KRUGyYDO� Q+WW� D� N+RODMLJpQ\�� DPL� D� YLOiJPpUHW? Q|YHNPpQ\� IHOH�� .tQiEDQ� QHPFVDN� D�
WHUPHOpV� Q|YHNY+ HQHUJLDLJpQ\H� WiSOiOMD� D� N+RODM� LUiQWL� NHUHVOHWHW�� KDQHP� D� PRWRUL]iFLy�
WHUMHGpVH� LV�� $� V]HPpO\L� M|YHGHOPHN� Q|YHNHGpVpYHO� J\RUV� �WHPEHQ� J\DUDSRGLN� D�
V]HPpO\JpSNRFVL�iOORPiQ\��8J\DQFVDN�J\RUV��EiU�D�NtQDLWyO�HOPDUDGy��WHPEHQ�E +Y�O�D�N+RODM�
LUiQWL� NHUHVOHW� ,QGLiEDQ� LV�� (QQHN� DODSMiQ� PHJiOODStWKDWy�� KRJ\� D� ������ pV� ������ pYL�
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/RVRQF]�0LNOyV�
$�N+RODM�V]HUHSH�D�YLOiJJD]GDViJEDQ�VWUD WpJLDL�PHJN|]HOtWpVEHQ�

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

ZZZ�NXO�YLODJ�KX � � �

���V]��WiEOi]DW��$�YLOiJ�N,RODMLPSRUWMiQDN�I|OGUDM]L�PHJRV]OiVD������EDQ
(]HU�KRUGy 6]i]DOpN
���� ���� ���� ����

eV]DN�$PHULND ������� ������� ���� ����
.DQDGD ����� ����� ��� ���
86$ ������ ������� ���� ����

/DWLQ�$PHULND ������ ������ ��� ���
.HOHW�(XUySD ����� ����� ��� ���
1\XJDW�(XUySD ������� ������� ���� ����
%HOJLXP ����� ����� ��� ���
)UDQFLDRUV]iJ ������ ������ ��� ���
16=. ������ ������ ��� ���
*|U|JRUV]iJ ����� ����� ��� ���
2ODV]RUV]iJ ������ ������ ��� ���
+ROODQGLD ������ ����� ��� ���
6SDQ\RORUV]iJ ������ ������ ��� ���
6YpGRUV]iJ ����� ����� ��� ���
7|U|NRUV]iJ ����� ����� ��� ���
(J\HV�OW�.LUiO\ViJ ����� ����� ��� ���
(J\pE ������ ����� ��� ���

.|]HO�.HOHW ����� ����� ��� ���
$IULND ����� ����� ��� ���
É]VLD ������� ������� ���� ����
,QGLD ����� ������ ��� ���
-DSiQ ������ ������ ���� ����

gVV]HVHQ ������� ������� ����� �����
)RUUiV� 23(&�$QQXDO�6WDWLVWLFDO�%XOOHWLQ��������S�����

0HJMHJ\]pV��$]�23(&�VWDWLV]WLNDL�pYN|Q\YH�QHP�N|]|OW�DGDWRW�.tQiUD��H]pUW�QHP�V]HUHSHO�D�WiEOi]DWEDQ�
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(]]HO� V]HPEHQ� �����EHQ� PpJ� QDSL� �� PLOOLy� KRUGyV WDUWDOpN� NDSDFLWiV� YROW� D]� 23(&�
RUV]iJRNEDQ��DPLW�PR]JyVtWDQL�OHKHWHWW�HOOiWiVL�QHKp]VpJHN�HVHWpQ�� $�N+RODMNtQiODWRW�V]?NtWHWWpN�
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N+RODMIDMWiN� LUiQW� Q+WW�� DGGLJ� D� I?WpVKH]� pV� HOHNWURPRV� iUDP� WHUPHOpVpKH]� KDV]QiOW� QHKp]�



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

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

ZZZ�NXO�YLODJ�KX � �� �

N+RODMIDMWiNEyO� DOLJ� HPHONHGHWW��$�QHKp]�N+RODMWtSXVRN� IHOGROJR]iVD�D�N|QQ\? N+RODMIDMWiNUD�
V]DNRVRGRWW�ILQRPtWyNUD�SyWOyODJRV�N|OWVpJHNHW�Uy��

+DUPDGV]RU��D]�86$�ILQRPtWyL�UHQGV]HUH� NpSWHOHQ�NLHOpJtWHQL�D�Q|YHNY+ �]HPDQ\DJ�
NHUHVOHWHW��(EEHQ�D�PHJNH]G+G|WW�JD]GDViJL�IHOOHQG�OpV�PHOOHWW�D]�LV�V]HUHSHW�MiWV]LN��KRJ\�D]�
DPHULNDL� ILQRPtWyN� QHKH]HQ� WXGQDN� PHJELUNy]QL� D]� ~M� N|UQ\H]HWYpGHOPL� W|UYpQ\HN� iOWDO�
iOOtWRWW� N|YHWHOPpQ\HNNHO�� YDODPLQW D� V]DEiO\RN� ����� XWiQL� YiOWR]iVDLYDO�� (]� XWyEELDN� DUUD�
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.XYDLW ���� ���� ���� ����
,UiQ ���� ���� ���� ����
,UDN ���� ���� ���� ����
(J\pE�.|]HO�.HOHW ���� ���� ���� ����
1\XJDW�$IULND
 ���� ���� ���� ����
(J\pE�$IULND ���� ���� ����� �����
É]VLD ���� ���� ���� ����
(J\pE ���� ���� ���� ����
gVV]HVHQ ���� ���� ������ ������
(EE+O�QHP�2(&' ���� ���� ����� �����

)RUUiV��2(&'�2LO�0DUNHW�5HSRUW��������iSULOLV�����S������
0HJMHJ\]pV� 
�$QJROD��1LJpULD��*DERQ��.RQJy��.RQJyL�'HPRNUDWLNXV�.|]WiUVDViJ

8J\DQDNNRU� D� JpSNRFVL�LSDU� HU+WHOMHV OREEL]iVD� Q\RPiQ� VLNHU�OW� HOpUQL� D]W�� KRJ\� D�
&$)(�W|UYpQ\�KDWiO\D�DOyO�NLYRQWiN�D�QDJ\�IRJ\DV]WiV~�WHKHUDXWyNDW�pV�D�WHUHSMiUyNDW��DPLQHN�
Q\RPiQ� D]� XWyEEL� NpW� pYEHQ� D]� 86$�EDQ� J\iUWRWW� PRWRURV� JpSMiUP?YHN� �]HPDQ\DJ�
KDWpNRQ\ViJD�PpO\SRQWUD�V�OO\HGW��$�����H]HU�N|EFHQWLPpWHUHV�PRWRUUDO� IHOV]HUHOW� WHUHSMiUyN�
�]HPDQ\DJ�IRJ\DV]WiVD�������OLWHU��0LQGH]HN�D�WpQ\H]+N�OHJIHOMHEE�PpUVpNHOKHWLN�D]�HVHWOHJHV�
NtQiODWV]?N�OpV�N|YHWNH]PpQ\HLW��WHOMHVHQ�QHP�NpSHVHN�NLN�V]|E|OQL� +NHW��$]�LJD]L�iWW|UpVW�D]�
MHOHQWHQp�� KD� VLNHU�OQH� NLGROJR]QL� pV� W|PHJHVHQ� HOWHUMHV]WHQL� QHP� N +RODMEi]LV~�
PRWRUKDMWyDQ\DJRNDW��$�OHJtJpUHWHVHEEQHN�D�KLGURJpQFHOOiV�JpSMiUP ?PRWRURN�W?QQHN��GH�PpJ�
W~O�GUiJiN�D�W|PHJHV��]HPHOWHWpVKH]��QHP�LV�EHV]pOYH�D�IRO\DPDWRV�P ?N|GWHWpVKH]�V]�NVpJHV�
W|OW+iOORPiVRN�NLpStWpVpU+O��$�*HQHUDO�0RWRUV�pV�PiV�QDJ\�DXWyJ\iUDN�Et]QDN�DEEDQ��KRJ\�� �
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��� pYHQ� EHO�O� NpSHVHN� OHV]QHN� RO\DQ� KLGURJpQFHOOiV� PRWRURNDW� HO +iOOtWDQL�� DPHO\HN�
YHUVHQ\NpSHVHN�D�EHQ]LQHVHNNHO�V]HPEHQ ����

7RYiEEL�OHKHW+VpJ�D]�HVHWOHJHV�NtQiODWL�Q\RPiV�HQ\KtWpVpU H�D�N+RODMNpV]OHWHN�Q|YHOpVH��
(KKH]�NHGYH]+ IHOWpWHOHNHW�WHUHPW�D�IHMOHWW�LSDUL�RUV]iJRNEDQ�DODFVRQ\�NDPDWOiE �V]LQW��PHUW�D�
KLWHOE+O�W|UWpQ+ YiViUOiVRNDW�ROFVyQ�OHKHW�ILQDQV]tUR]QL��(QQHN�KDWiViW�HOOHQV~O\R]]D�YLV]RQW�D�
N+RODM� PDJDV� iUD�� UiDGiVXO� D� W|PHJHV NpV]OHWIHOW|OWpV� HU+VtWHQp� D� WRYiEEL� iUHPHOpVL�
W|UHNYpVHNHW��$]�2(&'�EHQ�HJ\pELUiQW�N|YHWHOPpQ\��KRJ\�D�WDJiOODPRN����QDSL�IRJ\DV]WiVQDN�
PHJIHOHO+ NpV]OHWHNNHO�UHQGHONH]]HQHN��

$�NtQiODW�HOOHQ,U]pVH�pV�PHJ]DYDUiVD�

7|UWpQHOPL�YLVV]DSLOODQWiVEDQ�D]������HV�pV�NLVHEE�PpUWpNEHQ�D]������DV�pYWL]HGEHQ�D�
IHMOHWW�RUV]iJRN�QDJ\YiOODODWDL�QDJ\�MHOHQW+VpJHW�WXODMGRQtWRWWDN�D�WHUPpV]HWL�HU+IRUUiVRN��D]RN�
N|]�O� LV� D� N+RODM� N|]YHWOHQ� HOOHQ+U]pVpQHN�� W|EEHN� N|]|WW� P?N|G+W+NH�EHUXKi]iVRN�
VHJtWVpJpYHO��$�IHMO+G+ YLOiJEDQ�YpJEHPHQW�iOODPRVtWiVRN��PDMG�D�V]HUYH]HWL�UHQGV]HU�pV�D�SLDFL�
V]HUNH]HW�iWDODNXOiVD�Q\RPiQ�D�N+RODM�HOOiWiV�EL]WRVtWiViEDQ�D�SLDFL�HOHPHN�NHU�OWHN�HO+WpUEH�D�
N|]YHWOHQ�WXODMGRQRVL�HOOHQ+U]pV�URYiViUD��

(QQHN�HOOHQpUH�D�N|]YpOHPpQ\EHQ�HOWHUMHGW�D]�D�IHOW pWHOH]pV��KRJ\�D�OHJXWyEEL�KiERU~YDO�
D]�86$�D]� LUDNL�N+RODMNpV]OHWHNHW�NtYiQMD�PHJV]HUH]QL��YDJ\� OHJDOiEELV�N|]YHWOHQ�HOOHQ +U]pVH�
DOi�YRQQL��(]W�WiPDV]WMD�DOi�D]�LV��KRJ\�D�%XVK �NRUPiQ\]DW�VRN�WDJMD�NRUiEEDQ�D]�RODMLSDUEDQ�
GROJR]RWW��0LNpQW�DUUD�-RKQ�7DWRP��D�FKLFDJyL�'H3DXO�(J\HWHP�WDQiUD�UiPXWDWRWW ����,UDN�������
PLOOLiUG�KRUGyQ\L� NpV]OHWH� �6]D~G�$UiELD�XWiQ� D�PiVRGLN� OHJQDJ\REE�D�YLOiJRQ�����GROOiURV�
KRVV]~�WiY~�KRUGyQNpQWL�iWODJiUUDO�V]iPROYD�N|]HO������PLOOLiUG�GROOiUW�pU��$�NLWHUPHOpVL�pV�D]�
HOKDQ\DJROW LUDNL� RODMWHUPHOpVL� LQIUDVWUXNW~UD� NRUV]HU?VtWpVpKH]� V]�NVpJHV� EHUXKi]iVL�
N|OWVpJHN�OHYRQiViYDO�D]�LVPHUW�LUDNL�NpV]OHW�pUWpNH�PHJHJ\H]LN�D�Wt]�pYUH�NLYHWtWHWW�KiERU~V�pV�
PHJV]iOOiVL� N|OWVpJHN� QDJ\ViJUHQGMpYHO�� (EE+O� SHGLJ� UDFLRQiOLV� PpUOHJHOpV� DODSMiQ� D]
N|YHWNH]LN��KRJ\�D]�86$�QDN�ROFVyEE�D�SLDFRQ�PHJYiViUROQL�D�N+RODMDW��+DVRQOy�N|YHWNH]WpVUH�
MXWRWWDN�PiU�HJ\pENpQ�D]�������pYL�gE|O �KiERU~�WDQXOViJDLQDN�|VV]HJ]pVHNRU�LV��

(]]HO�HJ\�WW�W|EE�PLQW�YDOyV]tQ?��KRJ\�D�KiERU~�HO+NpV]tWpVpU+O�pV�NpV+EE�D]�HVHWOHJHV�
PHJLQGtWiViUyO� V]yOy� G|QWpVEHQ� QHP� MiWV]RWWDN�� LOOHWYH� MiWV]DQDN� V]HUHSHW� D]� LVPHUWHWHWW�
N|]JD]GDViJL�pUYHN�pV�V]iPtWiVRN��0LNpQW�D]�DPHULNDL�SROLWLNiW�HOOHQ] + 1$72�V]|YHWVpJHVHNHW�
LV� YDJ\� EHOSROLWLNDL� WpQ\H]+N� PRWLYiOWiN�� YDJ\� D]� 86$� ÅW~OKDWDOPiYDOµ� �XQLODWHUDOL]PXV��
V]HPEHQL�IpOHOPHN��$]�,UDN�HOOHQL�KiERU~�JD]GDViJL�N|YHWNH]PpQ\HLW�WHOMHV�SRQWRVViJJDO�QHP�
OHKHW� HO+UH� MHOH]QL�� +D� HOIRJDGMXN� D� QHP]HWN|]L� V]DNWHNLQWpO\HN� iOWDO� SXEOLNiOW� V]iPtWiVRNDW�
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�H]HNHW� FiIROy� LQIRUPiFLy� QHP� iOO� UHQGHONH]pVUH��� DNNRU D� KiERU~� pV� D�PHJV]iOOiV� N|OWVpJHL�
QHP�W~OViJRVDQ�Et]WDWyDN�D]�(J\HV�OW�ÉOODPRN�V]iPiUD��$]�86$�,UDN�HOOHQL�KiERU~MiQDN�HJ\LN�
OHJOpQ\HJHVHEE�FpOMD�D]�YROW��KRJ\�HO+VHJtWVH�D�N|]HO�NHOHWL�UpJLy�KRVV]~�WiY~�VWDELOL]iOiViW��$]�
XWyODJRV� HOHP]pV� IpQ\pEHQ� YLV]RQW� D]� iOODStWKDWy�PHJ�� KRJ\� D�KiERU~W�N|YHW+HQ� DQDUFKLNXV�
YLV]RQ\RN� M|WWHN� OpWUH� ,UDNEDQ�� pV�D]�RUV]iJ�N+RODMWHUPHOpVH�VHP�pUWH�PpJ�HO�D�KiERU~�HO+WWL�
V]LQWHW��

$�NHUHVOHW�Yi]ROW�E+Y�OpVH�HJ\iOWDOiQ�QHP�LQGRNROQD�V]iPRWWHY+ iUHPHONHGpVW��KD�QHP�
OHQQpQHN� ]DYDURN�� LOOHWYH� V]?N�NHUHV]WPHWV]HWHN�D�NtQiODWL�ROGDORQ��N�O|Q|VHQ�D� I + WHUPHO+N�
HVHWpEHQ��$�]DYDURNDW� IRNR]KDWMD�D]� LV��KRJ\������� V]HSWHPEHU�����XWiQ�D]�86$�NRQIOLNWXVED�
NHU�OW� D� YLOiJ� W|EE� QDJ\� N+RODMWHUPHO+MpYHO�� $]� 86$� HVHWpEHQ� D� N+RODMNtQiODW� QDSL� �� PLOOLy�
KRUGyV�FV|NNHQpVH�V]iPtWiVRN�V]HULQW�DNiU����GROOiU�I|Op�LV�KDMWKDWMD�D�N +RODMiUDW����

$]�HOOiWiVL�OiQF�PHJ]DYDUiViUD�W|EE�OHKHW+VpJ�YDQ��$]�HOV+ OHKHW+VpJ��KRJ\�D�WHUURULVWiN�
WDNWLNDL� QXNOHiULV� IHJ\YHUW� YHWQHN� EH� N|]HO �NHOHWL� N+RODMLSDUL� EHUHQGH]pVHN�� KDMyN� YDJ\�
YH]HWpNHN� HOOHQ�� (QQHN� D� YDOyV]tQ?VpJH� PLQLPiOLV�� PLYHO� KtUV]HU]pVL� DGDWRN� V]HULQW� D�
WHUURULVWiN�QHP�UHQGHONH]QHN�LO\HQ�HV]N|]|NNHO��6]D~G �$UiELD�HOOHQ�DONDOPD]YD�PLQGHQHVHWUH�
KHWHNUH�YDJ\�PpJ�KRVV]DEE�LG+UH�QDSL�����PLOOLy�KRUGy�N+RODMNLYLWHOpW�DNDGiO\R]KDWQi�PHJ����

$� PiVRGLN� OHKHW+VpJ� D]�� DPLNRU� D� WHUURULVWiN� N+RODMYH]HWpNHNHW� UREEDQWDQDN� IHO�� $�
YH]HWpNHN� UHQGNtY�O� VpU�OpNHQ\HN�� N|QQ\HQ� PHJURQJiOKDWyN�� PLYHO� D� W|EE� V]i]� NLORPpWHU�
KRVV]~� YH]HWpNHNHW� D� GRORJ� WHUPpV]HWpE+O� DGyGyDQ� QHP� OHKHW� W|NpOHWHVHQ� +UL]QL�� ,UDNEDQ��
1LJpULiEDQ�pV�.ROXPELiEDQ�UHQGV]HUHVHQ�URQJiOWDN�PHJ�N +RODMYH]HWpNHNHW��$�NiURN�D]RQEDQ�
YLV]RQ\ODJ� U|YLG� LG+ DODWW� KHO\UHiOOtWKDWyN�� tJ\� D� YH]HWpNHN� HOOHQL� WiPDGiVRN� QHP� NpSHVHN�
KRVV]~�LG+UH�PHJEpQtWDQL�D�N+RODMHOOiWiVW��(J\�LG+EHQ�VRN�YH]HWpNHW�NHOOHQH�W|QNUHWHQQL�DKKR]��
KRJ\�pU]pNHOKHW+ ]DYDUW�RNR]]DQDN�D�YLOiJPpUHW? NtQiODWEDQ��(]�PLQGHQHNHO+WW�V]D~G�DUiELDL�
N+RODMLSDUL�OpWHVtWPpQ\HN�HOOHQL�WiPDGiVRNUD�YRQDWNR]LN��

.DWRQDL� V]DNpUW+N� V]HULQW� D]� DO�.DLGD� V]HUYH]HWL� UHQGV]HUH� QHP� WHV]L� OHKHW+Yp�
NRQFHQWUiOW�WiPDGiVW�QDJ\�V]iP~�FpOSRQW�HOOHQ�HJ\�LG +EHQ��$]�DO�.DLGD�FpOMD�LQNiEE�D]�OHKHW��
KRJ\�D�N�OI|OGLHN�HOOHQL�WiPDGiVRNNDO�D�N�OI|OGL�V]DNHPEHUHN�W|PHJHV�WiYR]iViW�LGp]]H�HO + D]�
RUV]iJEyO�� DNiU� ~J\� LV�� KRJ\� D� N�OI|OGLHN� D� OHMiUDWNRU� Q H� KRVV]DEEtWViN� PHJ�
PXQNDV]HU]+GpVHLNHW�� DPL� PiU� pU]pNHOKHW+ IHQQDNDGiVRNDW� RNR]KDW� D� V]D~GL�
N+RODMWHUPHOpVEHQ� pV� �NLYLWHOEHQ���� (]� D� VWUDWpJLD�PLQGHQHNHO+WW� D� NLVHEE� YiOODODWRNDW� pULQWL�
KiWUiQ\RVDQ�� D]� V]D~GL� iOODPL� RODMYiOODODW�� D]�$UDPFR�KHO\]HWpW� NHYpVE p� UHQJHWQp�PHJ� OpYpQ�
DONDOPD]RWWDLQDN����V]i]DOpND�V]D~GL��$�N�OI|OGLHN�WiYR]iVD�D]�iOODPL�RODMYiOODODW�KRVV]~�WiY~�
WHUPHOpVL� SURMHNWMHLQHN� D� PHJYDOyVtWiViW� DNDGiO\R]Qi�� 1DJ\REE� D� YHV]pO\H� DQQDN�� KRJ\� D�
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IRO\DPDWRV� WiPDGiVRN� D� SROLWLNDL� EL]RQ\WDODQViJ� pU]HW pW�� DNiU� D� SROJiUKiERU~� YHV]pO\pW�
HU+VtWLN�D�JD]GDViJL�V]HUHSO+NEHQ���$]�DO�.DLGD�YH]HW+L�6]D~G�$UiELiEyO�V]iUPD]QDN���

$�KDUPDGLN�OHKHW+VpJ�D�N+RODM�ILQRPtWyN�HOOHQL�WiPDGiV��$�ILQRPtWyN�VRN�RUV]iJEDQ�NL�
YDQQDN� WpYH� WHUURULVWD� WiPDGiVRNQDN�� GH� D� WDSDV]WDODWRN� DUUD� XWDOQDN�� KRJ\� QDJ\REE� D�
YDOyV]tQ?VpJH�D� ILQRPtWyN��]HP]DYDU�PLDWW� W|UWpQ+ OHiOOiViQDN��$�V]D~G�DUiELDL� ILQRPtWyNDW�
HJ\pENpQW� UHQGNtY�O� V]LJRU~DQ� +U]LN�� H]� D� V]D~G�DUiELDL� $ETDLT� N+RODMNRPSOH[XPD� HOOHQL�
HVHWOHJHV�WiPDGiV�QDSL���PLOOLy�KRUGyYDO�PpUVpNHOQp�D�NtQiODWRW ����

1HJ\HGV]HU�QHP�OHKHW�NL]iUQL�D�NLN|W+N�HOOHQL�WiPDGiVRNDW�VHP��SpOGiXO�NLV��QHKH]HQ�
pV]OHOKHW+��J\RUV�PRWRUFVyQDNRN�VHJtWVpJpYHO��$�QHP]HWN|]L�N|]|VVpJ�PpJ�HPOpNV]LN�D]�86$�
&ROH� QHY? KDGLKDMyMD� HOOHQL� WRUSHGyWiPDGiVUD�� DPHO\HW� ���� �EHQ� -HPHQEHQ� KDMWRWWDN� YpJUH��
8J\DQtJ\��D]�LUDNL�%DVUD�NLN|W+MpW�LV�pUWH�WiPDGiV��5iDGiVXO�VRN�N+RODMWHUPHO+ RUV]iJ�HJ\HWOHQ�
NLN|W+E+O� H[SRUWiOMD� D� N+RODMDW�� tJ\� D� NLN|W+N� PHJURQJiOiVD� PiU� QDJ\REE� ]DYDURNDW�
HUHGPpQ\H]KHW�D�N+RODMNtQiODWEDQ��ÌJ\�D�V]D~GL�5DV�7DQXUD��D�YLOiJ�OHJQDJ\REE�N +RODMNLN|W+MH�
HOOHQL�WHUURUDNFLy�KRVV]DEE�U|YLGHEE�LG+UH�QDSL�����PLOOLy�KRUGy�V]iOOtWiViW�WHQQp�OHKHWHWOHQQp��

9pJ�O�WiPDGKDWy�FpOSRQWi�YiOOKDWQDN�D�N+RODMDW�V]iOOtWy�WDQNHUHN�LV��$]�LO\HQ�HOV]LJHWHOW�
WiPDGiVRNQDN�FVHNpO\�KDWiVXN�OHQQH�D�YLOiJPpUHW? NtQiODWUD� PHUW�HJ\�HJ\�KDMy�PD[LPXP���
PLOOLy� KRUGy� N+RODM� V]iOOtWiViUD� NpSHV�� $� QDJ\REE� YHV]pO\� D]�� KRJ\� D� WDQNHUHN� HOOHQL�
WiPDGiVRNNDO� HOWRUODV]ROKDWyN� D� YLOiJ� N+RODMHOOiWiVD� V]HPSRQWMiEyO� IRQWRV� WHQJHUV]RURVRN�
�6]XH]L�FVDWRUQD��3DQDPD�FVDWRUQD��+RUPX]L�V]RURV��D�%RV]SRUXV]�7|U|NRUV]iJEDQ�VWE����DPL�
PiU�pU]pNHOKHW+ KLiQ\RNDW�HUHGPpQ\H]KHWQH�D�YLOiJSLDFRQ��

$�N|YHWNH]PpQ\HN�pUWpNHOpVpKH]�QHP�KDJ\KDWy�ILJ\HOPHQ�NtY�O�D]�D�WpQ\��KRJ\�D�N +RODM�
6]D~G�$UiELiEyO� KDW� KpW� DODWW� pUL� HO� D]�86$�W��$� WHQJHUL� V]iOOtWiVL� WDULIiN� DODNXOiVD� LV� MHO]L� D�
N+RODM� LUiQWL� YiUKDWy� NHUHVOHWHW�� $� WHUPHO+ RUV]iJRN� KLiQ\RV� DGDWV]ROJiOWDWiViYDO� V]HPEHQ�
PHJEt]KDWyEE� DGDWRNUD� OHKHW� V]HUW� WHQQL� D� NtQiODWUyO� D� WHQJHUL� IXYDUR]iV� ILJ\HOHPPHO�
NtVpUpVpYHO��

1LJpULiEDQ� pV�9HQH]XHOiEDQ�D�SROLWLNDL� HJ\HQV~ O\KLiQ\RN� IHQ\HJHWLN�D�N+RODMNLYLWHOW��
$]�,UDN�HOOHQL�KiERU~�HO+WW�D�YHQH]XHODL�HOOHQ]pN�J\DNRUODWLODJ�EHIDJ\DV]WRWWD�D�N +RODMH[SRUWRW��
$NNRU�6]D~G�$UiELD�SyWROWD�D�PLQWHJ\�QDSL���PLOOLy�KRUGyQ\L�NLHVHWW�PHQQ\LVpJHW��

$� GRORJ� WHUPpV]HWpE+O� DGyGyDQ� LO\HQ� ÅNDWDV]WUyID�IRUJDWyN|Q\YHNHWµ� QHP� OHKHW�
NpV]tWHQL��KLV]HQ�D� WHUURULVWD� WiPDGiVRN�QHP�MHOH]KHW +N�HO+UH��XJ\DQDNNRU�NL]iUQL�VHP�OHKHW�
+NHW��$�NtQiODW�PHJ]DYDUiVD�D�SLDFL�NRFNi]DW�HJ\LN�OHJOpQ\HJHVHEE�IRUPiMD�



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

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

ZZZ�NXO�YLODJ�KX � �� �

$� WDQXOPiQ\� IRO\WDWiVD� D� .�O�9LOiJ� �������HV� V]iPiEDQ� IRJ�PHJMHOHQQL�� DPHO\EHQ� D� V]HU]+
6]D~G�$UiELD�pV�2URV]RUV]iJ�V]HUHSpW�YL]VJiOMD�D�N+RODMWHUPHOpVEHQ�YDODPLQW�D�Q\HUVDQ\DJ�D�
YLOiJJD]GDViJUD�J\DNRUROW�KDWiViW�HOHP]L�D�V]HU]+�
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