
,��pYIRO\DP��������
ZZZ�NXO�YLODJ�KX

1XNOHiULV�IHJ\YHUNH]pV�'pO�É]VLiEDQ
$]�LQGR�SDNLV]WiQL�NRQIOLNWXV�D]�H]UHGIRUGXOyQ

&VLFVPDQQ�/iV]Oy
&VLFVPDQQ� /iV]Oy� D� %.É(� 1HP]HWN|]L� .DSFVRODWRN�
7DQV]pNpQ� HJ\HWHPL� WDQiUVHJpG�� D]� ÉOWDOiQRV� 9iOODONR]iVL�
)+LVNROiQ�I+LVNRODL�DGMXQNWXV��)+ NXWDWiVL�WHU�OHWH�D]�LV]OiP�
FLYLOL]iFLy��$]� HOP~OW� pYHNEHQ� W|EE� WDQXOPiQ\W�SXEOLNiOW� H�
WpPiEDQ�� W|EEHN� N|]|WW� D� Q+N� KHO\]HWpYHO�� D]� 86$� N|]HO�
NHOHWL� V]HUHSpYHO�� LOOHWYH� D]� LV]OiP�1\XJDW� NRQIOLNWXVVDO�
NDSFVRODWRVDQ�� -HOHQOHJ� Å$]� LV]OiP� pV� D� GHPRNUiFLDµ� FtP?
3K'�pUWHNH]pVpQ�GROJR]LN�

$�MHOHQ�V]|YHJ�V]HU]+L�MRJL�YpGHOHP�DODWW�iOO��.LDGMD�

KWWS���DODSLWYDQ\�NXO�YLODJ�KX KWWS���ZZZ�QDWR�NR]SRQW�KX

http://alapitvany.kul-vilag.hu/


&VLFVPDQQ�/iV]Oy�
1XNOHiULV�IHJ\YHUNH]pV�'pO �É]VLiEDQ

$]�LQGR�SDNLV]WiQL�NRQIOLNWXV�D]�H]UHGIRUGXOyQ

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

ZZZ�NXO�YLODJ�KX � � �
�

&VLFVPDQQ�/iV]Oy�
1XNOHiULV�IHJ\YHUNH]pV�'pO�É]VLiEDQ

$]�LQGR�SDNLV]WiQL�NRQIOLNWXV�D]�H]UHGIRUGXOyQ

$�WDQXOPiQ\�KiURP�VtNRQ�WHNLQWL�iW�D]� LQGLDL�SDNLV]WiQL�YLV]RQ\W��$�KLGHJKiERU~�YpJH�yWD�D�
NDVPtUL�NRQIOLNWXV��D�QXNOHiULV�V]HPEHQiOOiV�������WyO��pV�D�WHUURUL]PXV�NpUGpVH�KDWiUR]]D�PHJ�
D� NpW� RUV]iJ� NDSFVRODWiW�� $� OHKHWVpJHV� N�OV+ V]|YHWVpJHVHN� UHQGV]HUH�PLQGNpW� DWRPKDWDORP�
V]iPiUD�iWDODNXOW�pV�D�������V]HSWHPEHUL�HVHPpQ\HN�QDJ\REE�PpUWpNEHQ�3DNLV]WiQ�KHO\]HWpQ�
MDYtWRWWDN�

%HYH]HWpV

����� MDQXiUMiEDQ� ~M� IHMH]HW� Q\tOW� ,QGLD� pV� 3DNLV]WiQ� IHV]�OWVpJHNNHO� WHUKHV�
NDSFVRODWiEDQ�� $� NpW� RUV]iJ� N|]|WWL� YLV]RQ\� KLUWHOHQ� HQ\K�OpVQHN� LQGXOW� D� 6$$5& � pYHV�
pUWHNH]OHWpQ�,V]OiPiEiGEDQ��DPLNRU�$WDO�%LKDUL�9iG]VSiML�pV�3HUYH]�0XVDUUDI�PHJiOODSRGWDN��
KRJ\� WiUJ\DOiVRNDW� IRJQDN� NH]GHPpQ\H]QL� D� NDVPtUL� NpUGpVU +O�� 0iU� QpKiQ\� KyQDSSDO�
NRUiEEDQ�KHO\UHiOOW�² D]�~Q��ÅEXV]�GLSORPiFLD��NHUHWpEHQ�² D�NpW�RUV]iJ�N|]|WWL�V]iUD]I|OGL�pV�
OpJL� IRUJDORP�� YDODPLQW� YLVV]DiOOtWRWWiN� D� WHOMHV� pUWpN? GLSORPiFLDL� NDSFVRODWRNDW� LV��
/HV]|JH]WpN�� KRJ\� H]� pY� PiMXViWyO� HV]PHFVHUpW� IRJQDN� IRO\WDWQL� D� NDVPtUL� HU +V]DNKXOOiP�
PHJIpNH]pVpU+O� pV� D� YpJV+ UHQGH]pVU+O�� $� GpO�i]VLDL� YiOViJ� D]RQEDQ� ² EHOSROLWLNDL� pV� HJ\pE�
QHP]HWN|]L�HVHPpQ\HN�KDWiViUD�² iOODQGy�FLNOLNXV�PR]JiVEDQ�YDQ��YDJ\LV�D]�HU+V]DN�EiUPLNRU�
NL~MXOKDW�� (]W� MHO]L� D]� D� WpQ\� LV�� KRJ\� D� ���� �EHQ� ,QGLiED� OiWRJDWy� %LOO� &OLQWRQ� D� YLOiJ�
OHJYHV]pO\HVHEE�WpUVpJpQHN�QHYH]WH�D]� LQGLDL�V]XENRQWLQHQVW��D� IRJDGy�LQGLDL� IpO�QHKH]WHOpVHL�
N|]HSHWWH��

(� WDQXOPiQ\� FpOMD� D]� LQGR�SDNLV]WiQL� YLV]RQ\� HOHP]pVH� �����W+O� QDSMDLQNLJ�� ����� ² D�
ELSROiULV�YLOiJUHQGV]HU�V]pWKXOOiVD� ² XJ\DQLV�IRQWRV�IRUGXOySRQW�D�UpJLy�pOHWpEHQ��$�EHUOLQL�IDO�
OHRPOiVD��LOOHWYH�D�6]RYMHWXQLy�|VV]HRPOiVD�MHOHQW+VHQ�PHJYiOWR]WDWWD�D]�LQGLDL�V]XENRQWLQHQV�
JHRSROLWLNDL� WpUNpSpW�� XJ\DQLV� D]� (J\HV�OW� ÉOODPRN� HOIRUGXOW� NRUiEEL� V]|YHWVpJHVpW +O��
3DNLV]WiQWyO��PLN|]EHQ D]�,QGLiYDO�YDOy�NDSFVRODWDL�~M�GLPHQ]LyNNDO�JD]GDJRGWDN��$]����� �HV�
pYHNEHQ�,QGLD�pV�3DNLV]WiQ�EHOSROLWLNDL�YLV]RQ\DL�LV�IRUGXOySRQWKR]�pUNH]WHN��PtJ�,QGLiEDQ�D�
KLQGX� QDFLRQDOL]PXV�� DGGLJ� 3DNLV]WiQEDQ� HJ\� NDWRQDL� SXFFV� pV�PpO\� JD]GDViJL� YiOViJ� Ui]WD�
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PHJ� D]� RUV]iJ� IHMO+GpVpW�� $� V]HU]+ NpW� VtNRQ� NtYiQMD� HOHPH]QL� D]� LQGR�SDNLV]WiQL� YLV]RQ\�
DODNXOiViW�

(J\UpV]W� D� NDVPtUL� HU+V]DN� ��������HV� HV]NDOiOyGiViUD� NtYiQ� UiPXWDWQL�� DPHO\EHQ� D�
V]RYMHW� LQWHUYHQFLy� HOOHQ� KDUFROy�PXG]VDKHGLQHN� .DVPtUED� YDOy� ÅiWWHOHS�OpVpQ� W~OPHQ+HQ��
V]HUHSHW� MiWV]RWW� ,QGLD� KLYDWDORV� SROLWLNiMD�� DPHO\� D]� DXWRQyPLD� LG +V]DNRV� IHOI�JJHV]WpVpYHO�
WiSOiOWD�D�V]HSDUDWLVWD�WHQGHQFLiNDW��$]�HOHP]pV�NLWpU�DQQDN�RNDLUD��KRJ\�D�NDVPtUL�ODNRVViJ� ²
PLQW� D� NRQIOLNWXV� I+ V]HQYHG+ DODQ\D� ² PLpUW� QHP� NtYiQ� HJ\LN� RUV]iJJDO� VHP� WHU�OHWL�
V]|YHWVpJUH�OpSQL��$�NDVPtUL�NRQIOLNWXVW�HJ\IDMWD�FLNOLNXVViJ�MHOOHP]L��D�NpW�RUV]iJ�KRO�KiERU~ED�
NHYHUHGLN�D�WpUVpJpUW��OiVG�D]���������HV�NDUJLOL�KiERU~W���YDJ\�EpNHNtVpUOHWHNNHO�SUyEiOMD�PHJ�
PHJROGDQL�D�IpOpYV]i]DGRV�YiOViJRW �OiVG�D]������OiKyUL�pV�D������HV�DJUDL�WDOiONR]yW���

$�PiVLN�GLPHQ]Ly�D�GpO�i]VLDL�V]XENRQWLQHQV�QXNOHDUL]iOyGiViQDN�EHPXWDWiVD��DPHO\�
QHP�~M�NHOHW? IRO\DPDW��3DNLV]WiQEDQ�=XOILNDU�$OL�%KXWWR�NRUPiQ\UD�NHU�OpVpYHO��PtJ�,QGLiEDQ�
,QGLUD�*DQGKL�N�OSROLWLNiMiYDO�YHV]L�NH]GHWpW�D]�DWRPIHJ\YHU�HO+iOOtWiViQDN�SROLWLNiMD��$]������
DV� DWRPNtVpUOHWHNHW� D� QHP]HWN|]L� N|]|VVpJ� PpO\HQ� HOtWpOWH�� pV� D� NpW� RUV]iJRW� V]DQNFLyNNDO�
V~MWRWWD��DPHO\�D]�LQGR�SDNLV]WiQL�NRQIOLNWXV�~M�IHMH]HWpW�Q\LWRWWD�PHJ��

$�WDQXOPiQ\�YpJpQ�D�V]HU]+ NtVpUOHWHW� WHV]�D�������V]HSWHPEHU����HL�WHUURUWiPDGiVWyO�
HOWHOW� LG+V]DN� HVHPpQ\HLQHN� EHPXWDWiViUD�� N�O|Q|VHQ� 'pO �É]VLD� WHUURUL]PXV�HOOHQHV�
KiERU~EDQ�YDOy�UpV]YpWHOpQHN�RNDLUD�pV�N|YHWNH]PpQ\HLUH�NtYiQ�YiODV]W�Q\~MWDQL��HOHPH]YH�D�
MHOHQOHJL�HQ\K�OpVL�IRO\DPDW�HVpO\HLW��DNDGiO\R]y�WpQ\H]+LW��������������

7|UWpQHOPL�HO,]PpQ\HN�

$]� ,QGLD� pV� 3DNLV]WiQ� N|]|WWL� KiURP�KiERU~W� D� KLGHJKiERU~V� OpJN|U� KDWiUR]WD�PHJ��
$PtJ�,QGLD�² 0DKDWPD�*DQGKL�HOYHLKH]�K?HQ�² PHJNtVpUHOWH�SR]LWtY�VHPOHJHVVpJL�SROLWLNiMiQDN�
IHQQWDUWiViW��DGGLJ�3DNLV]WiQ�D]�(J\HV�OW�ÉOODPRNNDO�OpSHWW�V]|YHWVpJUH�pV����� �EHQ�D�%DJGDGL�
3DNWXP��NpV+EEL�QHYpQ�&(172��DODStWy�WDJMD�OHWW��3DNLV]WiQ�D]�~Q�� ÅEHNHUtWpVL�IpOKROG��UpV]pW�
NpSH]WH��DPHO\�D�NRPPXQL]PXV�WHUMHGpVpQHN�IHOWDUWy]WDWiVD�YpJHWW�IRUPi OyGRWW��D�6]RYMHWXQLy�
GpOL� KDWiUDL�PHQWpQ�� ,QGLD� �����EHQ� DODStWy� WDJMD� YROW� D]� HO� QHP�N|WHOH]HWWHN�PR]JDOPiQDN��
DPHO\�D�V]RYMHW�DPHULNDL�YHUVHQJpVW+O�YDOy�WiYROPDUDGiVEDQ�OiWWD�I�JJHWOHQVpJ�PHJ+U]pVpQHN�
OHKHW+VpJpW�� ,QGLD� NpV+EE� PpJLV� D� 6]RYMHWXQLyYDO� iSROW� V]RURV� NDSFVRODWRNDW�� �����EHQ� �D]�
DPHULNDL�NtQDL� HQ\K�OpV� pYpEHQ�� K~V]� pYUH� V]yOy� EDUiWViJL�� V]|YHWVpJL� pV� N|OFV|Q|V�
VHJtWVpJQ\~MWiVL� V]HU]+GpVW� tUW� DOi� D� 6]RYMHWXQLyYDO�� .tQD� D� KLGHJKiERU~� pYHLEHQ� MHOHQW +V�
EHIRO\iVVDO� YROW�'pO�É]VLD�KDWDOPL�HJ\HQV~O\iQDN� IHQQWDUWiViEDQ��3HNLQJ������EHQ�KiERU~ED�
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NHYHUHGHWW�,QGLiYDO��DPHO\�XWyEEL�YHUHVpJpYHO�]iUXOW�pV�D�NtQDL �SDNLV]WiQL��NDWRQDL�pV�SROLWLNDL��
HJ\�WWP?N|GpV� HOPpO\�OpVpW� LV� PDJiYDO� KR]WD�� $]� (J\HV�OW� ÉOODPRN� D� 6]RYMHWXQLy� ���� �HV�
DIJDQLV]WiQL�LQWHUYHQFLyMiW�N|YHW+HQ�PpJ�V]RURVDEEUD�I?]WH�NDSFVRODWDLW�3DNLV]WiQQDO�

$]� HOV+ LQGR�SDNLV]WiQL� KiERU~UD� ����� RNWyEHUpEHQ� NHU�OW� VRU�� DPLNRU� SDNLV]WiQL�
PLOLFLVWiN�EHW|UWHN�.DVPtUED��DQQDN�UHPpQ\pEHQ��KRJ\�D����� �EDQ�PXV]OLPRN�ODNWD�Y|OJ\HW�
3DNLV]WiQKR]� WXGMiN� FVDWROQL�� $� KiERU~W� D]� (16=� %7� W?]V]�QHWL� KDWiUR]DWD� ]iUWD� OH�� DPHO\�
HJ\EHQ� NLMHO|OWH� D� NpW� RUV]iJ� N|]|WW� W?]V]�QHWL� YRQDODW�� (QQHN� pUWHOPpEHQ� .DVPtU� ����D�
3DNLV]WiQKR]�NHU�OW��PtJ� ����D�,QGLiQiO�PDUDGW�� +LYDWDORV��GH�MXUH��KDWiUNpQW�HGGLJ�HJ\LN�IpO�
VHP�IRJDGWD�HO�H�GHPDUNiFLyV�YRQDODW��J\DNRUODWLODJ�YLV]RQW�� GH�IDFWR��KDWiUNpQW�IXQNFLRQiO�D�
PDL�QDSLJ��

$� PiVRGLN� KiERU~� �����EHQ� W|UW� NL�� D� WpW� LVPpW� .DVPtU� YROW�� 3DNLV]WiQ� LVPpW� DOXO�
PDUDGW�HU+VHEE�V]RPV]pGMiYDO�V]HPEHQ��$�YiOViJRW�7DVNHQWEHQ� ² V]RYMHW�N|]YHWtWpVVHO�² ]iUWiN�
OH�� �����EHQ�.HOHW�3DNLV]WiQ� ² %DQJODGHV� ² I�JJHWOHQVpJL� W|UHNYpVHL� N|YHWNH]WpEHQ� NLDODNXOW�
KDUPDGLN� LQGR�SDNLV]WiQL� KiERU~� LVPpW� PHJPXWDWWD� ,QGLD� HU+I|OpQ\pW� D� NRQYHQFLRQiOLV�
IHJ\YHUHN� WHNLQWHWpEHQ�� $� KDUPDGLN� KiERU~W� OH]iUy� V]LPODL HJ\H]PpQ\ D� NDVPtUL� UHQGH]pV�
HJ\LN�DODSGRNXPHQWXPD�QDSMDLQNEDQ�LV� �

$� KiERU~N� N|]|WWL� SHULyGXV� DODSYHW+HQ� D� ÅVHP� KiERU~�� VHP� EpNHµ� iOODSRWiYDO�
MHOOHPH]KHW+�� HJ\IDMWD� ÅDODFVRQ\� LQWHQ]LWiV~µ� NRQIOLNWXV�PLQGLJ� LV� G~OW� D� NpW� RUV]iJ� N|]|WW��
�����EHQ�~J\�W?QW� KRJ\�D�QHJ\HGLN�LQGR�SDNLV]WiQL�KiERU~�NLW|UpVH�FVDN�KHWHN�NpUGpVH��(]W�D]�
pU]pVW�WiPDV]WRWWD�DOi�D]�LQGLDL�KDGVHUHJ�DGGLJL�OHJQDJ\REE�KDGJ\DNRUODWD�D� %UDVVWDFNV� DPHO\�
~J\�W?QW��3DNLV]WiQ�HOOHQ�LUiQ\XO��$�YiOViJRW�YpJ�O�VLNHU�OW�KiERU~�QpON�O�OH]iUQL� �

%HOSROLWLNDL�YRQDWNR]iVEDQ�D�NpW�RUV]iJ�IHMO+GpVH�OpQ\HJHVHQ�HOWpU�HJ\PiVWyO��XJ\DQLV�
PtJ� ,QGLD�DODSYHW+HQ�GHPRNUDWLNXV�� V]HNXOiULV�EHUHQGH]NHGpV?�� DGGLJ�3DNLV]WiQEDQ�NDWRQDL�
SXFFVRN�VRUD� MHOOHP]L�D� I�JJHWOHQVpJ�HOV+ pYWL]HGHLW��$PtJ�,QGLiEDQ�D�KDGVHUHJ�FLY LO�NRQWUROO�
DODWW�iOO��DGGLJ�3DNLV]WiQEDQ�D�KDGVHUHJ�YH]HW+ WiERUQRNDL�NLHPHOW�V]HUHSHW�W|OWHQHN�EH�N�O � pV�
EHOSROLWLNDL�G|QWpVHN�PHJKR]DWDOiEDQ��

$�NDVPtUL�NpUGpV

$�KHO\L� EHOSROLWLND� OHJPHJKDWiUR]yEE� DODNMD� D]� ���� �DV� pYHN� HOHMpLJ� 6HMN�$EGXOODK�� D�
1HP]HWL�.RQIHUHQFLD�QHY? SiUW�DODStWyMD�pV�YH]HW+MH��YROW��$�NDVPtUL�QDFLRQDOL]PXV�DW\MDNpQW�
$EGXOODK� QpSpQHN� IHOWpWOHQ� WiPRJDWiViW� EtUWD�� UHQGUH� PHJQ\HUWH� D� YiODV]WiVRNDW�� pV� QDJ\�
V]HUHSH� YROW� D� NDVPtUL� I�JJHWOHQVpJL� W|UHNYpVHN� IHONRUEiFVROiViEDQ� LV��ÔJ\�JRQGR OWD��KRJ\�D�
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NDVPtUL� ODNRVViJ� VHP� ,QGLiKR]�� VHP� 3DNLV]WiQKR]� QHP� NtYiQ� FVDWODNR]QL�� tJ\� D�
OHJNp]HQIHNY+EE�PHJROGiVQDN�D�I�JJHWOHQVpJ�W?QW��H]W�YLV]RQW�HJ\LN�RUV]iJ�VHP�WiPRJDWDWWD� �

$]������DV�pYHNUH�PHJV]�OHWHWW�HJ\�VDMiWRV�NDVPtUL�QHP]HWL�WXGDW��D� NDVPLULMDW��DPHO\�
|WY|]L� D� WpUVpJ� PXOWLNXOWXUiOLV� KDJ\RPiQ\DLW� pV� D� YDOOiVL� V]LQNUHWL]PXVW� � ,QGLUD� *DQGKL�
PLQLV]WHUHOQ|NVpJH� DODWW� W|EEV]|U� EHE|UW|Q|]WH� $EGXOODKRW�� H]]HO� SUyEiOWD� FVLOODStWDQL� D]�
HOV]DNDGiVL� W|UHNYpVHNHW�� $� V]HSDUDWL]PXV� D� �� �DV� pYHN� ,QGLiMiQDN OHJpJHW+EE� SUREOpPiMiW�
MHOHQWHWWH�� H]pUW� N�O|Q|VHQ� IpO+ YROW�� KRJ\� D� NDVPtUL� W|UHNYpVHN� ,QGLD�PiV� UpV]HLQ� �$VV]iP��
7DPLO�1iGX��3DQG]ViE�VWE���LV�~MXOW�HU+YHO�MHOHQQHN�PHJ��

�����EHQ� PHJKDOW� 6HMN� $EGXOODK�� DNLW� ILD�� )DUXN� $EGXOODK N|YHWHWW� D� WDUWRPiQ\�
I+PLQLV]WHUL�V]pNpEHQ��'HOKL� W|EEV]|U�PHJSUyEiOWD� LV�KiWWpUEH�V]RUtWDQL�D�NDVPtUL�SROLWLNXVW��
$EGXOODK�D]������DV�YiODV]WiVRNDW�PHJHO+]+HQ�V~O\RV�Qp]HWHOWpUpVEH�NHU�OW�,QGLUD�*DQGKLYDO��
XJ\DQLV� YLVV]DXWDVtWRWWD� D� 1HP]HWL� .RQJUHVV]XV� 3iUWWDO � N|WHQG+ NRDOtFLyW� DUUD� KLYDWNR]YD��
KRJ\� D]� tJ\� OpWUHM|Y+ NRUPiQ\� LVPpW� QHP� WXGQD� HOOHQiOOQL� 'HOKL� KHJHPRQLV]WLNXV�
W|UHNYpVHLQHN�� )DUXN� XJ\DQDNNRU� NLiOOW� D� QHP]HWL� HJ\VpJ�PHOOHWW�� YDJ\LV� EL]WRVtWRWWD� ,QGLUD�
*DQGKLW��KRJ\�WDUWRPiQ\D�QHP�NtYiQ�HOV]DNDGQL�,QGLiWyO��

)DUXN� $EGXOODK� YpJ�OLV� PHJQ\HUWH� D]� �����DV� YiODV]WiVRNDW�� PpJ� D� G|QW+HQ� KLQGX�
']VDPP~EDQ�LV�D�V]DYD]DWRN������iW�V|S|UWH�EH�� �����EHQ�,QGLUD�*DQGKL�² QHP�VRNNDO�KDOiOD�
HO+WW�² ~J\�G|QW|WW��KRJ\�PHQHV]WL�D�I+PLQLV]WHUW��pV�N|]SRQWL�LUiQ\tWiV�DOi�KHO\H]WH�.DVPtUW��$�
N|]SRQWEyO�NLQHYH]HWW�NRUPiQ\]y�N|]YHWOHQ�O�pUYpQ\HVtWHWWH�D�PLQLV]WHUHOQ|N�pUGHNHLW�������pV�
����� N|]|WW� ']VDJPRKDQ� W|OW|WWH� EH� D� NRUPiQ\]yL� SRV]WRW�� DNL� EHE|UW|Q|]WH� D� SROLWLNXVRN�
MHOHQW+V�UpV]pW��H]]HO�V~O\RV�NiURNDW�RNR]YD�D]�LQGLDL�pV�D�NDVPtUL�V]HNXO iULV�GHPRNUiFLiQDN���

'HOKL������EDQ�YLVV]DiOOtWRWWD�D]�DXWRQyPLiW�.DVPtUEDQ�pV�HJ\�pYYHO�NpV +EE�WDUWRPiQ\L�
YiODV]WiVRNDW� LV� WDUWRWWDN�� $]� �����HV� YiODV]WiVRN� D]RQEDQ� QHP� YROWDN� WHNLQWKHW+N� VHP�
WLV]WiQDN��VHP�V]DEDGQDN��)DUXN�$EGXOODK� ² 1HP]HWL�.RQIHUHQFLD�QHY? V]HUYH]HWH�² YiODV]WiVL�
V]|YHWVpJHW� N|W|WW� D� 5DG]VtY� *DQGKL� YH]HWWH� 1HP]HWL� .RQJUHVV]XVVDO�� DPL� D� ODNRVViJ�
IHOKiERURGiViW� YiOWRWWD� NL�� $]� HJ\�WWP?N|GpVQHN� N|V]|QKHW+HQ� )DUXN� $EGXOODK� ² 'HOKL�
SROLWLNDL�WiPRJDWiVD�PHOOHWW�J\+]HOPHW�WXGRWW�DUDWQL�D�KHO\L HOOHQ]pN�² D�YDOOiVL�EHiOOtWRWWViJ~�
0XV]OLP�(J\VpJIURQW�QHY? HUQ\+V]HUYH]HWHW�² IHOHWW��$�NRDOtFLy�OpWUHM|WWHNRU�D�NDVPtUL�ODNRVViJ�
W|PHJW�QWHWpVEH�NH]GHWW��LQGLDL�]iV]OyNDW�pJHWHWW��pV�3DNLV]WiQ �EDUiW�MHOV]DYDNDW�VNDQGiOW��

��������UH� D� NDVPtUL� ODNRVViJ� HOpJHGHWOHQVpJH� D� WHW+IRNiUD� KiJRWW�� XJ\DQLV� 'HOKL�
QHPFVDN� KRJ\� D]� DXWRQyPLiW� ERMNRWWiOWD�� GH� D� WDUWRPiQ\� IHMOHV]WpVpUH� VHP� IRUGtWRWW� NHOO +
ILJ\HOPHW�� $� N|]SRQWL� NRUPiQ\]DW� I+OHJ� D� KLQGXN� ODNWD�']VDPP~� JD]GDViJL� IHOHPHONHGpVpW�
WiPRJDWWD��PLN|]EHQ�.DVPtU�HJ\UH�LQNiEE�HOV]HJpQ\HGHWW��
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9DMRQ� PLpUW� NRRSHUiOW� )DUXN� $EGXOODK� D]� DODSYHW+HQ� HOQ\RPyQDN� WDUWRWW� 1HP]HWL�
.RQJUHVV]XVVDO"� (J\UpV]U+O� V]HPpO\HV� My� NDSFVRODW� I?]WH� 5DG]VtY� *DQGKLKR]�� H]W� D� EL]DOPDW�
)DUXN� VRKDVHP� pOYH]WH� SpOGiXO� ,QGLUD� *DQGKL� PLQLV]WHUHOQ|NVp JH� DODWW�� ']VDPP~EDQ�
WUDGLFLRQiOLVDQ�D�1HP]HWL�.RQJUHVV]XV��PtJ�.DVPtUEDQ�)DUXN�$EGXOODK�SiUWMD�J\ ?MW|WWH�EH�D�
V]DYD]DWRN� QDJ\REE� UpV]pW�� tJ\� D� NDVPtUL� YH]HW+ QDJ\EDQ� Et]RWW� D� NpW� WDUWRPiQ\�
N|]HOHGpVpEHQ���

$� W�QWHWpVHN� YpJ�O� RGiLJ� YH]HWWHN�� KRJ\� 'HOKL� ��� �� GHFHPEHUpEHQ�� LVPpW� D]�
DONRWPiQ\UD� KLYDWNR]YD�� LGHLJOHQHVHQ� PHJV]�QWHWWH� .DVPtU� ���� �EDQ� YLVV]DiOOtWRWW�
DXWRQyPLiMiW�� DPHO\� D]� HU+V]DN� HV]NDOiFLyMiW� HUHGPpQ\H]WH�� $� IHJ\YHUHV� V]HPEHQiOOiVW�
D]RQEDQ�D�SDNLV]WiQL��DIJDQLV]WiQL��ROGDORQ�EHN|YHWNH]HWW�YiOWR]i VRN�LV�HO+VHJtWHWWpN��XJ\DQLV�
D]� DIJDQLV]WiQL� KiERU~� YpJH� V]RURVDQ� |VV]HNDSFVROyGRWW� D� NDVPtUL� HU +V]DNKXOOiP�
IRNR]yGiViYDO�

$�V]RYMHW�FVDSDWRN������HV�NLYRQXOiVD�N|YHWNH]WpEHQ�$IJDQLV]WiQEDQ�NLDODNXOW�KDWDOPL�
YiNXXPRW� D� SDNLV]WiQL� KDGVHUHJ� pV� WLWNRVV]ROJiO DW� QHP� WXGWD� WHOMHV� HJpV]pEHQ� EHW|OWHQL�� $�
KLGHJKiERU~� YpJpQ� D�SDNLV]WiQL� WLWNRVV]ROJiODW� �,6, ���� HOYHV]WHWWH�PRQRSROKHO\]HWpW� D]� DIJiQ�
SROLWLND� IRUPiOiViEDQ�� UiDGiVXO� SpQ]�J\L� IRUUiVDL� LV� MHOHQW +V�PpUWpNEHQ� HODSDGWDN�� 6]iPRV�
SROLWLNDL�OREEL�NH]GHWW�YDODPHO\LN�IHJ\YHUHV�HU+ WiPRJDWiViED��

$=�,6,�NH]GHWEHQ�QHP�URNRQV]HQYH]HWW�D� WiOLE�PR]JDORPPDO��XJ\DQLV�DOXOEHFV�OWH�D]�
2PDU� PROODK� YH]HWWH� V]HUYH]HW� HUHMpW�� HKHO\HWW� *XOEXGGLQ� +HNPDWLDU� HU +LW� V]SRQ]RUiOWD��
%HQD]LU� %KXWWR� YROW� D]�� DNL� IHOIHGH]WH� D� WiOLERNEDQ� UH MO+ OHKHW+VpJHNHW� tJ\� D� SDNLV]WiQL�
WLWNRVV]ROJiODW� YpJ�O�PpJLV� D� 7DOLEiQ� Q\tOW� DQ\DJL� pV� IHJ\YHUHV� WiPRJDWiVD�PHOOHW� G|QW|WW� ��

3DNLV]WiQ������EHQ�KLYDWDORVDQ�LV�HOLVPHUWH�D�WiOLE�UHQGV]HUW�pV����� ����EDQ�PLQWHJ\����PLOOLy�
GROOiURV�VHJpO\FVRPDJJDO�OiWWD�HO�D�PR]JDOPDW���

$� WiOLE� PR]JDORP� HUHGHWL� FpOMDL� N|]|WW� V]HUHSHOW�� KRJ\� UHQGHW� WHUHPWVHQ�
$IJDQLV]WiQEDQ��pV�OHIHJ\YHUH]]H�D]�RUV]iJRW��tJ\�D�NH]GHWHN�NH]GHWpQ�PpJ�D]�DIJiQ�ODNRVViJ�LV�
V]LPSDWL]iOW�D�FpOMDLNNDO��+DPDURVDQ�NLGHU�OW�D]RQEDQ��KRJ\�D�PR]JDORP�LGH ROyJLDL�J\|NHUH�D]�
LQGLDL�'HREDQG�LVNROiEDQ�� NHUHVHQG+��DQQDN�LV�D�3DNLV]WiQEDQ�HOWHUMHGW�V]pOV+VpJHV��PLOLWiQV�
YHU]LyMiEDQ��DPHO\�D�VDUt
D�D]RQQDOL�EHYH]HWpVpW�HUHGPpQ\H]WH�$IJDQLV]WiQEDQ� ��

�� 6DPLQD� <DVPHHQ� V]HULQW D]� ,6,� G]VLKiG�SROLWLNiMD� KiURPV]|JJp� IRUPiOyGRWW��
(J\UpV]U+O� D� SDNLV]WiQL� NLNpS]+WiERURN� pV� PHGUHV]pN� D� WiOLERN� KiWRUV]iJiW� NpSH]WpN��
PiVUpV]U+O�D]�DIJDQLV]WiQL�NLNpS]+N|]SRQWRNEyO�V]iPRV�NDVPtUL�KDUFRV�NHU�OW�NL� �� $�WiOLE�pV�D�
NDVPtUL�NpUGpV�LQQHQW+O�NH]GYH�V]RURVDQ�|VV]HIRQyGRWW
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$� WiOLE� PR]JDORP� WiPRJDWiViQDN� D]� HJ\LN� OHJGUiPDLEE� N|YH WNH]PpQ\H� 3DNLV]WiQ�
ÅWDOLEDQL]iFLyMDµ� YROW�� $]� �����HV� pYHNEHQ� JRPEDPyG� HOV]DSRURGWDN� D� V]pOV+VpJHV��PLOLWiQV�
V]HUYH]HWHN��DPHO\HN�V]iPRV�HVHWEHQ D�KDGVHUHJ�iOWDO�WiPRJDWRWW�NDWRQDL�DODNXODWRN�YROWDN��$]�
�����EHQ� OpWUHM|WW� /DVNDU�H�7DMEiW� �$� WLV]WiN� KDGVHUHJH�� SpOGiXO� D� KDGVHUHJ WDUWRWWD� pOHWEHQ��
-HOHQOHJ� PLQWHJ\� ������ NDWRQiYDO� UHQGHONH]LN�� DNLNHW� $]DG� .DVPtUEDQ� NpSH]WHN� NL ���� $�
V]HUYH]HW� MHOHQW+V� V]D~GL� WiPRJDWiVW� LV� pOYH]HWW�� YDODPLQW� pYHQWH� W|EE�PLOOLy� GROOiU� pUNH]HWW�
1DJ\�%ULWDQQLiEyO�LV��$�/DVNDU�H�7DMED�PHOOHWW�RO\DQ�V]pOV+VpJHV�V]HUYH]HWHNHW�WDOiOXQN��PLQW�D�
']VDMV�H�0RKDPHG� �0RKDPHG� NDWRQiL��� D� +DUNDWXO� 0XG]VDKHGLQ�� YDODPLQW� D� +L]EXO�
0XG]VDKHGLQ�(�FVRSRUWRN�YpJV+ FpOMD�HJ\�ÅSD[�WDOLEDQD��OpWUHKR]iVD�/iKyUWyO�6]DPDUNDQGLJ��
,UiQW�NL]iUYD�

$]� DIJiQ� PXG]VDKHG� ÅiWiUDPOiViQDNµ� N|YHWNH]WpEHQ� .DVPtUEDQ� D]� ���� �HV� pYHN�
N|]HSpUH� LVPpW� KiERU~V� iOODSRWRN� DODNXOWDN� NL�� 0LQWHJ\� �� �������� SDNLV]WiQL� PXG]VDKHGLQ�
IHJ\YHUHV� iOOW� V]HPEHQ� D]� LQGLDL� ROGDORQ� iOORPiVR]y� �������� LQGLDL� NDWRQiYDO� �� $� /DVNDU�H�
7DMED�VDMiW�EHYDOOiVD�V]HULQW�������LQGLDL�NDWRQiW�|OW�PHJ������W+O��PtJ�VDMiW�PXG]VDKHGLQMHL�
N|]�O� �����DQ�KDOWDN�PHJ�PiUWtUNpQW��$]� LQGLDL�KLYDWDORV�VWDWLV]WLNiN� MyYDO�NHYHVHEE�KDOiORV�
iOGR]DWUyO� V]iPROQDN� EH�� V]HULQW�N� PD[LPXP� QpJ\H]HUUH� WHKHW + D]� HOHVHWW� LQGLDL� NDWRQiN�
V]iPD��� $]� pYWL]HG� DODWW� .DVPtUEDQ� D� FLYLO� iOGR]DWRN� V]iPD� HOpUWH� D� ������ I +W�� D� KDORWWDN�
W|EEVpJH�PXV]OLP�YROW��$]�HU+V]DN�OHJI+EE�NiUYDOORWWMD�WRYiEEUD�LV�PDUDGW�D�NDVPtUL�ODNRVViJ��
DNLN� QHP� V]LPSDWL]iOWDN� VHP� D� J\DNUDQ� GLV]NULPLQDWtY� HV]N|]|NHW� DONDOPD]y� LQGLDL�
KDWyViJRNNDO��VHP�D�SDNLV]WiQL�G]VLKiG�KDUFRVRNNDO��(]�XWyEELDN�XJ\DQLV�V]iPRV�DONDORPPDO�
UpV]W� YHWWHN� D� ODNRVViJ�PHJIpOHPOtWpVpEHQ�� LOOHWYH�J\DNUDQ�PpUVpNHOW�PXV]OLPRNDW�J\LONROWDN�
PHJ�

$� NDVPtUL� ILDWDORN� MHOHQW+V� KiQ\DGD� PXQNDQpON�OL� OHWW�� EHOHpUWYH� D� V]DNNpS ]HWWHNHW��
LOOHWYH�HJ\HWHPHW�YpJ]HWWHNHW�LV��$�ILDWDO�NDVPtUL�PXV]OLPRN�HJ\�MHOHQW +V�KiQ\DGD�V]pOV+VpJHV�
LV]OiP�V]HUYH]HWHNKH]�FVDWODNR]RWW��VRNDQ�IHJ\YHUHV�NLNpS]pVEHQ�UpV]HV�OWHN�.DVPtU�SDNLV]WiQL�
ROGDOiQ��(J\HV�IRUUiVRN�V]HULQW�����������U~SLD��NE������������KDYL�M|YHGHOHPPHO�NHFVHJWHWHWW�D�
G]VLKiGEDQ�YDOy�UpV]YpWHO��LOOHWYH�D�ÅV]DEDGViJKDUFRV��KDOiOD�HVHWpQ�FVDOiGMD�IRO\DPDWRV�DQ\DJL�
WiPRJDWiVEDQ�UpV]HV�OW��7DULT�$OL ² iOWDOD�PHJEt]KDWyQDN�QHYH]HWW�IRUUiVUD�WiPDV]NRGYD� ² XWDO�
DUUD��KRJ\�D�SDNLV]WiQL�NRUPiQ\�KLYDWDORVDQ�������U~SLiW��NE����������IL]HW�HJ\�LQGLDL�NDWRQD�
PHJ|OpVppUW��pV�������U~SLiW��NE���������D�PiUWtU�FVDOiGMiQDN� ��

$� Q|YHNHG+ HU+V]DNUD� YiODV]XO� 'HOKL� ² KLEiW� KLEiUD� KDOPR]YD� ² D]� DXWRQyPLD�
IHOI�JJHV]WpVH� pV� D]� LQGLDL� KDGVHUHJ�EHYHWpVH�PHOOHWW�G|QW|WW� ���� ����EHQ��$]� LQGLDL�NDWRQiN�
iOWDO�HON|YHWHWW�V]|UQ\?VpJHN��NtQ]iVRN��YDOODWiVRN�pV�QHPL�HU+V]DN�DONDOPD]iVD�D]yWD�Q\XJDWL�
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HPEHUL�MRJL�V]HUYH]HWHN�HO+WW�LV�Q\LOYiQYDOyYi�YiOWDN��']VDJPRKDQ�NRUPiQ\]y��'HOKL�IDYRULWMD�D�
N|YHWNH]+NpSSHQ�Q\LODWNR]RWW�� Å1\tOYiQ�QHP�VpWiOKDWWDP�YpJLJ�PH]tWOiE�HJ\�VNRUSLyNWyO� WHOL�
Y|OJ\EHQ��6HPPLW�VHP�Et]KDWWDP�D�YpOHWOHQUH�µ ��

$� N|]SRQWL� LUiQ\tWiV� HJpV]HQ� �����LJ� iOOW� IHQQ�.DVPtUEDQ�� DPLNRU� D]� ,QGLDL�1HP]HWL�
.RQJUHVV]XV� HOYHV]WHWWH� D]� RUV]iJRV� YiODV]WiVRNDW� D� %KDUDWLMD� ']VDQDWD� 3iUW� MDYiUD�� DPHO\�
PHJtJpUWH�D]�DXWRQyPLD�YLVV]DiOOtWiViW��$�WDUWRPiQ\L�V]LQWHQ�W|UWpQW� ² GHPRNUDWLNXVQDN�QHP�
QHYH]KHW+ ² �����RV�YiODV]WiVRQ�)DUXN�$EGXOODK�LVPpW�KDWDORPUD�NHU�OW��iP�H]~WWDO�D�%KDUDWLMD�
']VDQDWD�3iUWWDO� OpSHWW�NRDOtFLyUD��DPHO\�LVPpW�PHJWpSi]WD�QpSV]HU ?VpJpW��$�SiUWRN�W|EEVpJH�
H]~WWDO�LV�ERMNRWWiOWD�D�YiODV]WiVW��

$EGXOODK� �����LJ� WXGWD� IHQQWDUWDQL�KDWDOPiW�.DVPtUEDQ�� DKRO� LVPpWHOWHQ� pOpUH�iOOW� D]�
DXWRQyPLD�W|UHNYpVHNQHN��PHO\HN�VRUiQ�'HOKLYHO�LV�|VV]HW?]pVEH�NHU�OW�������EDQ�OpWUHKR]WD�D�
5HJLRQiOLV�$XWRQyPLD�%L]RWWViJRW�� DPHO\QHN� I+ FpOMiW� DEEDQ� OiWWD��KRJ\�D� UHQGHONH]pVUH�iOOy�
V]?N|V� IHMOHV]WpVL� IRUUiVRNDW� WDUWRPiQ\L��KHO\L��NHU�OHWL� V]LQWHNUH�RVV]D� OH� ² D�V]XEV]LGLDULWiV�
HOYH� DODSMiQ� ²�� DPHOO\HO� HO+VHJtWKHWQp� D� N�O|QE|]+ NXOW~UiN�� YDOOiVRN� HJ\�WWpOpVpW�� 'HOKL�
D]RQEDQ� UHQGV]HUHVHQ�PHJKL~VtWRWWD� NtVpUOHWHLW�� pV�PiV� WHUYHNNHO� iOOW� HO +�� DPHO\� OpQ\HJpEHQ�
DQQ\LW�MHOHQWHWW��KRJ\�D]�DXWRQyPLD�QHP�pUYpQ\HV�OW�D�J\DNRUODWEDQ��������

$� NpW� RUV]iJ� N|]|WWL� IHV]�OWVpJ� FV~FVSRQWMiW� HJ\�PHJOHS + HQ\K�OpV� HO+]WH�PHJ�� ������
IHEUXiU����pQ�D�NpW�RUV]iJ�YH]HW+MH��$WDO�%LKDUL�9iG]VSiML�pV�1DYD]�6KDULI�D�SDNLV]WiQL�/iKyU�
YiURViEDQ� WDOiONR]WDN�� GH� D� FV~FVWDOiONR]y� YpJ�O� Np]]HO� IRJKDWy� HUHGPpQ\� QpON�O� ]iUXOW�� $�
N|]|V�Q\LODWNR]DWEDQ�D�NpW�IpO�PHJHU+VtWHWWH�D�NRUiEEL�(16=�KDWiUR]DWRN�pV�D]������HV�V]LPODL�
HJ\H]PpQ\� pUYpQ\pW�� LOOHWYH� PHJiOODSRGWDN�� KRJ\� WDUWy]NRGQL� IRJQDN� D]� HJ\PiV� E HO�J\HLEH�
YDOy� EHDYDWNR]iVWyO�� YDODPLQW� D� QXNOHiULV� IHJ\YHUHN� WHUpQ� N|OFV|Q|V� EL]DORPHU +VtW+
LQWp]NHGpVHNHW�KDMWDQDN�YpJUH� ��

,QGLD� D� WDOiONR]yQ�QHP�YROW�KDMODQGy�HOLVPHUQL��KRJ\�D�NpW�RUV]iJ�N|]|WWL� HOOHQVpJHV�
YLV]RQ\� HJ\HWOHQ� RND� D� NDVPtUL� NpUGpV� OHQQH�� .�� 6KDQNDU� %DMSDL�� ,QGLD� YROW� SDNLV]WiQL�
QDJ\N|YHWH�V]HULQW�XJ\DQLV�OHHJ\V]HU?VtWpV�OHQQH�D]W�iOOtWDQL��KRJ\�D�NDVPtUL�NpUGpV�UHQGH]pVpW�
N|YHW+HQ� D]� LQGR�SDNLV]WiQL� HOOHQWpW� PHJV]?QQH�� XJ\DQLV� 3DNLV]WiQ� V]iPiUD� HOYLVHOKHWHWOHQ�
,QGLD�UHJLRQiOLV�KHJHPyQLDW|UHNYpVH��UiDGiVXO�,QGLD�ODNRVViJiQDN��� ������D�² DPL�W|EE�PLQW�
����PLOOLy�I+W�MHOHQW�² PXV]OLP�YDOOiV~��3DNLV]WiQ�KRVV]DEE�WiY~�FpOMD�,QGLD�GHVWDELOL]iOiVD��PtJ�
,QGLD� D� VWDWXV� TXREDQ� pUGHNHOW� �� %DMSDL YpOHPpQ\H� OHHJ\V]HU?VtWpVQHN� WHNLQWKHW+�� XJ\DQLV� D�
SDNLV]WiQL� KDGVHUHJ� HJ\HV� V]iUQ\DLQ�� LOOHWYH� EL]RQ\RV� V]pOV +VpJHV� LV]OiP� V]HUYH]HWHNHQ�
W~OPHQ+HQ� D� ODNRVViJ� QHP� pUGHNHOW� D]� ,QGLD� EHO�J\HLEH� YDOy� EHDYDWNR]iVEDQ�� N�O|Q|VHQ� D�
GHVWDELOL]iOiVEDQ�QHP����
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����� WDYDV]iQ� ² D� WpOL� Ky� ROYDGiViW� N|YHW+HQ� ² .DVPtUEDQ� NL~MXOWDN� D� KDUFRN��
N�O|Q|VHQ� .DUJLO� YiURVD� NHU�OW� D� IHJ\YHUHV� |VV]HW?]pVHN� N|]pSSRQWMiED�� $� NDUJLOL� KiERU~�
OpQ\HJpEHQ�WHOMHVHQ�YiUDWODQXO�pV�IHONpV]�OHWOHQ�O�pUWH�,QGLiW��$�RIIHQ]tYD�1DYD]�6KDULI�WXGWiYDO�
pV� D� KDGVHUHJ� WiPRJDWiViYDO� YHWWH� NH]GHWpW�� I+OHJ� LUUHJXOiULV� HU+N�� LOOHWYH� D� /DVNDU�H�7DMED�
KDUFRVDLQDN�UpV]YpWHOpYHO��6KDULI�NpV+EE�DPHULNDL�SROLWLNXVRN�HO+WW�NLMHOHQWHWWH��KRJ\�NpQ\WHOHQ�
YROW� NDSLWXOiOQL� D� KDGVHUHJ� pV� D]� ,6,� N|YHWHOpVHL� HO+WW�� XJ\DQLV� D�PDJDV� UDQJ~� WiERUQRNRNDW�
IHOKiERUtWRWWD�D�IHEUXiUL�OiKyUL�WDOiONR]y�WpQ\H���

$�KDGVHUHJ�PHJ�YROW�J\+]+GYH�D]�RIIHQ]tYD�VLNHUHVVpJpU+O��KLV]HQ�D�SDNLV]WiQL�QXNOHiULV�
IHJ\YHU� HOUHWWHQW+ HUHMpQHN� KiWWHUpEHQ� ,QGLD� QHP� NH]GKHWHWW� QDJ\V]DEiV~� NRQYHQFLRQiOLV�
KiERU~ED�� D]D]� D�NpW�RUV]iJ�N|]|WW�PHJOpY+ NDWRQDL�DV]LPPHWULD� tJ\� VHPOHJHVtWKHW+��� ,QGLD�
HJ\� ~Q�� ÅNRUOiWR]RWW� KiERU~�� PHJLQGtWiViW� NH]GHPpQ\H]WH�� DPHO\QHN� FpOMD� DODSYHW +HQ� D�
SDNLV]WiQL�NLNpS]+WiERURN�pV�Ei]LVRN�V]HOHNWtY�ERPEi]iVD��YDODPLQW�D]�LQGR �SDNLV]WiQL�KDWiU�
YpGHOPH� YROW�� (OV+ OpSpVNpQW� V]+Q\HJERPEi]iVVDO� YiODV]ROW�� H]]HO� PLQWHJ\� ���� SDNLV]WiQL�
NDWRQD�pV������LQGLDL�NDWRQD�KDOiOiW�RNR]YD� �� *HRUJH�)HUQDQGHV��LQGLDL�YpGHOPL�PLQLV]WHU�������
MDQXiUMiEDQ� WDUWRWW� EHV]pGpEHQ� KDQJV~O\R]WD�� KRJ\� D� QXNOHiULV� NDSDFLWiV�� ÅFVDN� D� QXNOHiULV�
IHJ\YHUHNHW� UHWWHQWL� HO�� GH QHP� PLQGHQIpOH� KiERU~W�µ�� $� NDWRQDL� YiODV]FVDSiVVDO�
SiUKX]DPRVDQ� ,QGLD� D� GLSORPiFLDL� NH]GHPpQ\H]pVHNQHN� LV� WHUHW� HQJHGHWW�� XJ\DQLV� �����
Q\DUiWyO�HJ\ROGDO~�IHJ\YHUV]�QHWHW�MHOHQWHWW�EH��PDMG�WiUJ\DOiVRNDW�NH]GHWW�D�NDVPtUL�SROLWLNDL�
HU+NNHO��

$PHULNDL� SROLWLNXVRN� HN|]EHQ� � N|]W�N� *HRUJH� 7HQHW�� &,$� LJD]JDWy� pV� 0DGHOHDLQH�
$OEULJKW� N�O�J\PLQLV]WHU� ² D� KiERU~]y� IHOHNHW� J\RUV� PHJHJ\H]pVUH� SUyEiOWiN� |V]W|Q|]QL��
1DYD]� 6KDULI� YpJ�O� ����� Q\DUiQ�:DVKLQJWRQED� OiWRJDWRWW�� DKRO� V]HPpO\HVHQ� tJpUWH�PHJ� %LOO�
&OLQWRQQDN�� KRJ\� YLVV]DKtYMD� D� NDVPtUL� KD WiURQ� KDUFROy� LUUHJXOiULV� HU+NHW�� 6KDULI� WRYiEEi�
HOKDWiUR]WD��KRJ\�OHYiOWMD�D�KDGVHUHJ�I+SDUDQFVQRNiW��3HUYH]�0XVDUUDIRW��$�WiERUQRN�W~O]RWWDQ�
|QiOOy�YROW�pV�SpOGiXO�W|EEV]|U�KD]XJQDN�QHYH]WH�D�PLQLV]WHUHOQ|N|W�D�PpGLiEDQ��

����� RNWyEHUpEHQ� 3HUYH]� 0XVDUUDI pSSHQ� HJ\� W|EEQDSRV� N�OI|OGL� OiWRJDWiViUyO� WpUW�
KD]D� UHS�O+YHO�� DPLNRU� 6KDULI� HJ\� YLGpNL� UHS�O+WpUUH� NpQ\V]HUtWWHWWH� I+SDUDQFVQRNiW�� DKRO�
KLYDWDORVDQ� OH� DNDUWD� YiOWDQL�� $]� HVHPpQ\QHN� D]RQEDQ� yUiN� DODWW� KtUH� PHQW�� pV� D� KDGVHUHJ�
MHOHQW+V�UpV]H�D�PpJ�PLQGLJ� OHV]iOOiVUD�NpV]�O+ WiERUQRN�PHOOp�iOOW��ÌJ\�0XVDUUDI�OpQ\HJpEHQ�
YpUWHOHQ�SXFFVDO�iWYHWWH�D�KDWDOPDW��pV�NDWRQDL�GLNWDW~UiW�YH]HWHWW�EH� �� 1DYD]�6KDULI�D�KDGVHUHJ�
V]HPpEHQ� HJ\� RO\DQ� ÅKD]DiUXOy�� YROW�� DNL� NDSLWXOiOW� ,QGLD�� LOOHWYH� D]� DPHULNDL� pUGHNHN� HO +WW��
3DNLV]WiQ� GHPRNUDWLNXV� IHMO+GpVH� LVPpW� URPRNEDQ� KHYHUW�� XJ\DQLV� HJ\� GHPRNUDWLNXVDQ�
PHJYiODV]WRWW�PLQLV]WHUHOQ|N|W�² QHP�D]�DONRWPiQ\RV�HOYHNQHN�PHJIHOHO+HQ�² iOOtWRWWDN�IpOUH��
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$�QXNOHiULV�IHJ\YHUNH]pV

,QGLD�������PiMXV����pQ�KiURP�����iQ�NHWW+ I|OG�DODWW�YpJUHKDMWRWW�NtVpUOHWL�UREEDQWiVVDO�
GHPRQVWUiOWD� WXGRPiQ\RV�pV� WHFKQLNDL� WpUHQ�HOpUW� VLNHUHLW��1pKiQ\�QDSSDO�NpV +EE�3DNLV]WiQ�
KDMWRWW�YpJUH�QXNOHiULV�NtVpUOHWHNHW��$]�HVHPpQ\HN�VRNNROWiN�D�YLOiJ�N|]YpOHPpQ\pW��N�O|Q|VHQ�
D]� (J\HV�OW� ÉOODPRNDW�� DPHO\QHN� NLHPHOW� FpOMD� D� W|PHJSXV]WtWy� IHJ\YHUHN� HOWHUMHGpVpQHN�
PHJDNDGiO\R]iVD��9DMRQ�PLO\HQ�PRWLYiFLyN�iOOQDN�D�NpW�RUV]iJ�W|UHNYpVHLQHN�KiWWHUpEHQ"�

,QGLD�I�JJHWOHQVpJH�yWD�W|UHNV]LN�D�V]RPV]pGDLYDO�YDOy�My�NDSFVRODWRNUD��W|EEHN�N|]|WW�
H]pUW� iOODSRGRWW�PHJ� �����EHQ�² D]�gW�(OY�NHUHWpEHQ�� ² .tQiYDO�� ,QGLD� LJ\HNH]HWW�PLQLPiOLV�
V]LQWHQ�WDUWDQL�NDWRQDL�NLDGiVDLW��pV�D�SR]LWtY�VHPOHJHVVpJ�N�OSROLWLNiMiYDO�KR]]iMiUXOQL�D�YLOiJ�
EpNpMpKH]��$�YLOiJRQ�HO+V]|U�D]�LQGLDL�']VDZiKDUOiO�1pKU~�V]yOtWRWWD�IHO�D�NpW�V]XSHUKDWDOPDW�
�����EHQ��KRJ\�V]�QWHVVpN�EH�D�QXNOHiULV�WHV]WHNHW��(KKH]�NpSHVW�,QGLD�KDWiUDL�PHQWpQ�~MIDMWD�
EL]WRQViJL� NLKtYiVRNNDO� NHU�OW� V]HPEH� D]� ���� �DV� pYHNEHQ�� �����EHQ� .tQD� YHUHVpJHW� PpUW�
,QGLiUD�� PDMG� 3HNLQJ� �����EHQ� DWRPKDWDORPPi� YiOW�� $]� �����|V� LQGR�SDNLV]WiQL� KiERU~W�
N|YHW+HQ��SHGLJ�D]� LQGLDL� WLWNRVV]ROJiODW�pUWHV�OW�D�.tQiEyO�3DNLV]WiQ� IHOp� LUiQ\XOy�QXNOHiULV�
WHFKQROyJLD�WUDQV]IHUMpU+O��

(EEHQ� D� EL]WRQViJL� N|UQ\H]HWEHQ� ,QGLD� VDMiW� NXWDWiVDL� DODSMiQ� ���� �EHQ� EpNpV� FpO~�
DWRPUREEDQWiVW�KDMWRWW�YpJUH�� -DVZDQW�6LQJK�� LQGLDL�N�O�J\PLQLV]WHU KDQJR]WDWWD��KRJ\�,QGLD�
D]� HJ\HG�OL� RO\DQ� RUV]iJ�� DPHO\� HJ\V]HUUH� NpW� HOOHQVpJHV� DWRPKDWDORPPDO� KDWiURV� �� 'HOKL�
pSSHQ�H]pUW�QHP�tUWD�DOi������EHQ�D]�DWRPVRURPSy�V]HU]+GpVW�pV�D]������RV�iWIRJy�DWRPFVHQG�
HJ\H]PpQ\W�� XJ\DQLV� tJ\� QXNOHiULV� SURJUDPMD� QHP� VpUW HWW� QHP]HWN|]L� V]HU]+GpVW�� $]� LQGLDL�
YH]HW+N�V]LQWH�PLQGHQ�IyUXPRQ�NLHPHOWpN��KRJ\�D]�DWRPIHJ\YHU�DODSYHW +HQ�GHIHQ]tY�FpORNDW�
V]ROJiO��DNiUFVDN�D]�|W�NRUiEEL�DWRPKDWDORPp� ��

��������N|]|WW� D�QHP]HWN|]L� UHQGV]HUEHQ�pV� ,QGLD�KDWiUDL�PHQWpQ�RO\DQ�JHRSROLWLNDL
IRO\DPDWRN�PHQWHN�YpJEH��DPHO\HN�D]�RUV]iJ�EL]WRQViJiUD�Qp]YH� ² KRVV]~�WiYRQ�² SRWHQFLiOLV�
YHV]pO\W�MHOHQWKHWWHN�������EHQ�YiUDWODQXO�V]pWHVHWW�D�6]RYMHWXQLy�'HOKL�OHJI+EE�IHJ\YHUV]iOOtWyMD�
����� yWD�� .pUGpVHV� YROW�� KRJ\� IHQQPDUDGQDN �H� 2URV]RUV]iJJDO� D� NDWRQDL� NDSFVRODWRN�� YDJ\�
YHV]pO\EH� NHU�OKHW� ,QGLD� IHJ\YHUHNNHO� YDOy� HOOiWiVD�� $]� HJ\SyOXV~� YLOiJWyO� pV� D� I�JJ +VpJL�
YLV]RQ\RNWyO�YDOy�IpOHOHP�QDJ\�KDWiVVDO�YROW�,QGLD�QXNOHiULV�SURJUDPMiUD� �� 2URV]RUV]iJ�YpJ�O�
V]HU]+GpVHN�NHUHWpEHQ�WHWW�KLWHW�D�NDSFVRODW�IHQQW DUWiVD�PHOOHWW��DPHO\UH�%RULV]�-HOFLQ������DV�
OiWRJDWiViQ�NHU�OW�VRU��2URV]RUV]iJ�WRYiEEUD�LV�,QGLD�OHJMHOHQW +VHEE�IHJ\YHUV]iOOtWyMD�PDUDGW�pV�
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D� N|]pS�i]VLDL� WpUVpJEHQ� D� NpW� RUV]iJ� HJ\�WWP?N|GLN� D]� LV]OiP� IXQGDPHQWDOL]PXV�
IpNHQWDUWiViEDQ��LOOHWYH�D]�DPHULNDL�MHOHQOpW�PpUVpNOpVpEHQ��

$� IHJ\YHUNH]pV� HJ\� PiVLN� PDJ\DUi]DWD� |VV]HI�JJpVEHQ� iOO� 'HOKL� D]RQ� V]iQGpNiYDO��
KRJ\�D]�(16=�%L]WRQViJL�7DQiFViQDN�iOODQGy�WDJMiYi�YiOMRQ��-HOHQOHJ�D]�(16=�%7�PLQG�D]�|W�
iOODQGy� WDJMD� UHQGHONH]LN� QXNOHiULV� IHJ\YHUUHO�� 7RYiEEL� V] HPSRQW� D]� LQGLDL� EHOSROLWLND�
iWDODNXOiVD� D]� �����HV� pYHNEHQ�� DPHO\� D]� ,QGLDL�1HP]HWL�.RQJUHVV]XV�3iUW�QpSV]HU ?VpJpQHN�
FV|NNHQpVpYHO� MHOOHPH]KHW+�� $]� ����� yWD� KDWDOPRQ� OpY+ %KDUDWLMD� ']VDQDWD� 3iUW� �%-3���
QHPFVDN� D� EHOSROLWLNiEDQ�� KDQHP� D� N�OSROLWLNiEDQ� LV� P DUNiQV� IRUGXODW� V]RUJDOPD]yMiQDN�
EL]RQ\XOW�� $� %-3�KH]� N|]HO� iOOy� V]pOV+VpJHVHN� D� ÅKLQGX�� DWRPERPED� PHJV]�OHWpVpU+O�
pUWHNH]WHN��(J\�N|]YpOHPpQ\NXWDWiV�DGDWDL�V]HULQW�D�ODNRVViJ������� �D�QHPPHO�YiODV]ROW�DUUD�D�
NpUGpVUH��KRJ\�,QGLiQDN�QLQFV�V]�NVpJH�QXNOHiUL V�NDSDFLWiVUD��PtJ�����EL]RQ\WDODQ�YROW��QLQFV�
YpOHPpQ\H�QHP� WXGMD��� PLQG|VV]HVHQ� ������ pUWHWW� HJ\HW� D� NLMHOHQWpVVHO�� $]� HUHGPpQ\HN�
EL]RQ\tWMiN�D�QXNOHiULV�IHJ\YHUNH]pV�KD]DL�WiPRJDWRWWViJiW� ��

3DNLV]WiQL� ROGDORQ� D]� DWRPIHJ\YHU� NLIHMOHV]WpVH� =XOILNDU� $OL� %KXWWR� HOQ|NVpJH� DODWW�
NH]G+G|WW�HO��DPHO\EHQ�QDJ\�V]HUHSHW�MiWV]RWW�D�PiU�HPOtWHWW�NtQDL�VHJtWVpJ������ �EDQ�M|WW�OpWUH�
D]� HOV+ HJ\H]PpQ\� 3DNLV]WiQ� pV� )UDQFLDRUV]iJ� N|]|WW�� DPHO\EHQ� D� IUDQFLiN� HJ\� QXNOHiULV�
~MUDIHOGROJR]y��]HP�HODGiViED�HJ\H]WHN�EHOH��$]�( J\HV�OW�ÉOODPRN�HNNRU�+HQU\�.LVVLQJHUHQ�
NHUHV]W�O� NRPRO\� IHQ\HJHWpVW� LQWp]HWW� %KXWWR� IHOp�� DPHQQ\LEHQ� QHP� KDJ\� IHO� QXNOHiULV�
SURJUDPMiYDO�D]�86$�GHVWDELOL]iOQL�IRJMD�3DNLV]WiQW��3HNLQJ�D]����� �HV�LQGLDL�NtQDL��LOOHWYH�D]�
�����|V� PiVRGLN� LQGR�SDNLV]WiQL� KiERU~� HUHGPpQ\HNpQW� I?]WH� V]RURVDEEUD� YLV]RQ\iW�
,V]OiPiEiGGDO�

=XOILNDU� $OL� %KXWWRW� HJ\� NDWRQDL� SXFFV� NHUHWpEHQ� ���� �EHQ� =LD� XO�+DNN� WiERUQRN�
GLNWDW~UiMD�YiOWRWWD��pV�H]�D�OpSpV�IHOJ\RUVtWRWWD�D]�DWRPSURJUDPRW��$�SDNLV]WiQL�YH]HW + V]iPiUD�
D� NLVNDSXW� D]� DIJiQ KiERU~� MHOHQWHWWH�� D]� D� WpQ\�� KRJ\� 3DNLV]WiQ� IURQWRUV]iJJi� YiOWR]RWW� D]�
�����DV� pYHNEHQ�� (QQHN� N|V]|QKHW+HQ� 5RQDOG� 5HDJDQ� HOWHNLQWHWW� D� 6\PLQJWRQ� 0yGRVtWiV�
DONDOPD]iViWyO��(QQHN�pUWHOPpEHQ�² PLYHO�D]�RUV]iJ�QXNOHiULV�IHJ\YHU�HO+iOOtWiViKR]�V]�NVpJHV�
IHOV]HUHOpVW� YiViUROW� ² D]� (J\HV�OW� ÉOODPRNQDN� PHJ� NHOOHWW� YROQD� V]?QWHWQL� PLQGHQQHP?
JD]GDViJL�pV�NDWRQDL�VHJpO\W�² D]�pOHOPLV]HUV]iOOtWiVW�NLYpYH�² 3DNLV]WiQ�LUiQ\iED���

$� KLGHJKiERU~� YpJpQ� 3DNLV]WiQ� JHRSROLWLNDL� pV� EL]WRQViJSROLWLNDL� N|UQ\H]HWpQHN�
iWDODNXOiVD�~MDEE� O|NpVW�DGRWW�D]�DWRPSURJUDP�V]iPiUD��$PHULND�V]iPiUD� ² D]�DIJDQLV]WiQL�
V]RYMHW� NLYRQXOiV� PLDWW� ² 3DNLV]WiQ� HOYHV]WHWWH� MHOHQW+VpJpW� D]� RUV]iJQDN� D� QXNOHiULV�
IHJ\YHUNH]pV� pUGHNpEHQ� WHWW� HU+IHV]tWpVHL� D� ���HV� pYHN� HOHMpUH�Q\tOW� WLWRNNi� YiOW�� N�O|Q|VHQ� D�
NtQDL�NDSFVRODW�WHNLQWHWpEHQ��� (N|]EHQ�,QGLD�pV�D]�(J\HV�OW�ÉOODPRN�NDSFVRODWD�NLPR]GXOW�D�
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KROWSRQWUyO�� 5DG]VtY� *DQGKL� �����HV� DPHULNDL� OiWRJDWiViW� N|YHW+HQ� V]RURVDEEUD� I?]WpN�
SROLWLNDL� HJ\�WWP?N|GpV�NHW�� $]� 86$� V]iPiUD� VWUDWpJLDLODJ� IRQWRVDEEi� YiOW� , QGLD�� PLQW�
3DNLV]WiQ��tJ\�'HOKLW�HJ\IDMWD�HOOHQV~O\R]y�V]HUHS�EHW|OWpVpUH�VDUNDOOWD�D�YHWpO\WiUVNpQW�IHOIRJRWW�
.tQiYDO� V]HPEHQ��� (]HQ� NtY�O�� PLQW� Q|YHNY+ IHOYHY+SLDF�� LOOHWYH� PLQW� D]� LV]OiP�
IXQGDPHQWDOL]PXVW�IHOWDUWy]WDWy�IURQWRUV]iJ�LV�NLHPHONHG + V]HUHSKH]�MXWRWW���

$�PiVLN�YiOWR]iV�.tQD�V]HUHSpQHN�iWDODNXOiViEDQ�NHUHVHQG +��0LQW�NRUiEEDQ�HPOtWHWW�N�
D�SDNLV]WiQL�NtQDL� HJ\�WWP?N|GpV� HJ\LN�RND�D�NpW�RUV]iJ� ,QGLD�HOOHQHVVpJpEHQ�NHUHVHQG+��$�
�����GHFHPEHUpEHQ�VRU�NHU�OW�5DG]VtY�*DQGKL�W|UWpQHOPL�OiWRJDWiViUD�. tQiED��(]�QpKiQ\�pYYHO�
NpV+EE�� �����EDQ�� HJ\� EpNH�PHJiOODSRGiV� DOitUiViViKR]� YH]HWHWW�� DPHO\EHQ� D� IHOHN�
NLMHOHQWHWWpN��KRJ\�D�KLGHJKiERU~V�NRUV]DN�QHP�FVDN�(XUySiEDQ��KDQHP�É]VLiEDQ�LV�OH]iUXOW� ��

$]� ,QGLiYDO� EHN|YHWNH]HWW� HQ\K�OpV� PLDWW� .tQD� HJ\UH� NHYpVEp� YROW� pUGHNHOW� D� QXNOHiULV�
WUDQV]IHUEHQ�� DPHO\� UiDGiVXO� QHP]HWN|]L� HOV]LJHWHO +GpVW�� D]D]� D� JD]GDViJL� UHIRUPRN�
OHIpNH]+GpVpW� LV� HUHGPpQ\H]KHWQp�� $]� �����DV� pYHNEHQ� .tQD� HJ\� VRU� RO\DQ� HJ\H]PpQ\KH]�
FVDWODNR]RWW�� DPHO\HN� D� QXNOHiULV� IHJ\YHUHN� SUROLIHUiFLyMiYDO� NDSFVRODWRVDN�� 7|EEHN� N|]|WW�
�����EDQ�D�Q\LWiVL�SROLWLND�UpV]HNpQW�DOitUWD�D]�DWRPVRURPSy�V]HU] +GpVW��137��������W+O�WDJMD�D�
1HP]HWN|]L� $WRPHQHUJLD� hJ\Q|NVpJQHN�� ���� �EHQ� DOitUWD� D� ELROyJLDL� IHJ\YHUHN� EHWLOWiViUyO�
V]yOy� HJ\H]PpQ\W� VWE�� 3HNLQJ� QRQSUROLIHUiF LyV� SROLWLNiMD� |VV]HI�JJpVEH� KR]KDWy� D]� ~M�
YLOiJUHQGEHQ� HONpS]HOW� V]HUHSN|UpYHO� pV� D� QHP]HWN|]L� Q\RPiVVDO� �� (]]HO� D� SDNLV]WiQL�NtQDL�
NDSFVRODW�LV�iWDODNXOW��YHV]tWHWW�MHOHQW+VpJpE+O���

3DNLV]WiQ�PiU������EDQ�NpV]HQ�iOOW�D]�DWRPIHJ\YHU�HO+iOOtWiViUD��DPHO\QHN�N|]SRQWMD�
.DKXWiEDQ� YROW�� $]� DIJiQ� KiERU~� OH]iUXOWiYDO� D]� 86$� N|YHWHOWH�� KRJ\� 3DNLV]WiQ� tUMD� DOi� D�
PHJIHOHO+ QHP]HWN|]L�V]HU]+GpVHNHW�pV�HQJHGMH�EH�D�IHJ\YHU]HWHOOHQ+U|NHW�RUV]iJD�WHU�OHWpUH�

1DYD]� 6KDULI��PiVRGLN� HOQ|NVpJH� DODWW� �����EDQ� ² I+OHJ� D]� LV]ODPLVWiN� pV� D�KDGVHUHJ�
Q\RPiViUD�² YpJ�O�EHOHHJ\H]HWW�D�QXNOHiULV�NtVpUOHWHNEH��$�PLQLV]WHUHOQ|N�WHUPpV]HWHVHQ�VDMiW�
KDWDOPiW� YHV]pO\H]WHWWH� YROQD� D]]DO�� KD� QHP� tJ\� UHDJiOW� YROQD� D]� LQGLDL� UREEDQWiVRNUD��
9DOyV]tQ?VtWKHW+�� KRJ\� D� WiERUQRNL� NDU� QHP� KDJ\WD� YROQD� V]y� QpON�O� ,QGLD� VWUDWpJLDL�
HO+Q\V]HU]pVpW��pV�Q\tOWDQ�YiGROWD�YROQD�² DKRJ\�NpV+EE�WHWWpN�LV�² D�PLQLV]WHUHOQ|N|W�

$� UREEDQWiV� PHOOHWW� V]yOW� D]� D]� pUY� LV�� KRJ\� ,QGLD� WUDGLFLRQiOLVDQ� I|OpQ\EHQ� YDQ� D�
NRQYHQFLRQiOLV� IHJ\YHUHN� WHU�OHWpQ�� DPLW� D]� HOP~OW�KiU RP�KiERU~� LV� EL]RQ\tWRWW�� �� 7RYiEEi��
KRJ\� 1DYD]� 6KDULI� W|EEV]|U� WiUJ\DOW� DPHULNDL� SDUWQHUHLYHO� D� NtVpUOHWHNHW� PHJHO +]+
KyQDSRNEDQ��DNLN�iOOtWyODJ�QHP�DMiQORWWDN�IHO�RO\DQ�PpUWpN ? DQ\DJL�HOOHQV]ROJiOWDWiVW��DPHO\HW�
D�SDNLV]WiQL�HOQ|N�HOYiUW�YROQD�DKKR]��KRJ\�IHOI�JJHVV]H�RUV]iJiQDN�QXNOHiULV�SURJUDPMiW��
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$� KDGVHUHJ� IHO+O� pUNH]+ Q\RPiV� HU+VHEEQHN� W?QW�� PLQW� D]� DPHULNDL� VHJpO\HN�� tJ\�
MHOHQW+VHEE� ² I+OHJ� EHOSROLWLNDL� ² HO+Q\|NNHO� MiUWDN� D]� �����DV� PiMXVL� NtVpUOHWHN��� �����
PiMXViEDQ�D�V]pOV+VpJHVHN�D]�HOV+ ÅLV]OiP��DWRPERPED�PHJV]�OHWpVpW��QQHSHOWpN�,V]OiPiEiG�
XWFiLQ��PLN|]EHQ�6KDULI�HOKDWiUROWD�PDJiW�D�IHJ\YHU�HOV +NpQW�YDOy�EHYHWHWpVpW+O��

/iWKDWy�� KRJ\� PLQGNpW� RUV]iJ� EHOSROLWLNDL� pOHWpEHQ� LGHROyJLDL� W|OWHWH� pV� D� QHP]HWL�
WXGDWRW� HU+VtW+ KDWiVD� YDQ� D� IHJ\YHU� OpWpQHN�� (]W� EL]RQ\tWMD� D� NpW� RUV]iJ� D]yWD� LV� WDUWy�
UDNpWDSURJUDPMD��$]�HOP~OW�NpW�KiURP�pYEHQ�,QGLD�D������NP�KDWyWiYROViJ~� $JQL�� pV�D�NLV�
KDWyWiYROViJ~�3ULWKYL��PtJ�3DNLV]WiQ�D]������NP�KDWyWiYROViJ~�*KDXUL pV�D�����NP�HV�6KDKHHQ
UDNpWiN� WHV]WHOpVpQ� IiUDGR]RWW�� DPHO\HN� DONDOPDVDN� QXNOHiULV� W|OWHWHWHN� V]iOOtWiViUD� LV� ��
9DOyMiEDQ� D� NpW� RUV]iJ� UDNpWDIHMOHV]WpVH�PpJ� J\HUPHNFLS +EHQ� MiU�� D� OHJQDJ\REE� YHV]pO\W� D]�
MHOHQWKHWL��KRJ\KD�LOOHJiOLV�NH]HNEH�NHU�OQH�D�IHJ\YHU��SpOGiXO�SDNLV]WiQL�V]pOV +VpJHVHN�NH]pEH��
�����HOHMpQ�D�QHP]HWN|]L�N|]YpOHPpQ\W�VRNNROWD�D]�D�QDSYLOiJRW�OiWRW W�WpQ\��KRJ\�,V]OiPiEiG�
UpV]W�YHWW�D�QXNOHiULV�WHFKQROyJLD�IHNHWHNHUHVNHGHOPpEHQ��ÌJ\�eV]DN �.RUHD��/tELD��,UiQ��6]tULD�
pV�0DODM]LD�LV�UpV]HV�OW�EL]RQ\RV�IHOV]HUHOpVHNE+O��$]�LOOHJiOLV�NHUHVNHGHOPHW�IRO\WDWy�SDNLV]WiQL�
DWRPWXGyVW��$EGXO�.DGLU�.KDQW�YpJ�O�D] HOQ|N�DPQHV]WLiEDQ�UpV]HVtWHWWH� ��

$]� �����DV� UREEDQWiVRN� YDOyViJJDO� PHJUi]WiN� D� QHP]HWN|]L� N|]|VVpJHW�� XJ\DQLV� D]�
�����HV� NXEDL� UDNpWDYiOViJ� yWD� QHP� NHU�OW� D]� HPEHULVpJ� D� QXNOHiULV� KRORFDXVW� LO\HQ� MHOOHJ ?
N|]HOVpJpEH�� .�O|Q|VHQ� D]� (J\HV�OW� ÉOODPRNDW� pUWH PHJOHSHWpVNpQW�� KLV]HQ� PLQGHQ�
GLSORPiFLDL� OHKHW+VpJHW� PHJUDJDGWDN� DQQDN� pUGHNpEHQ�� KRJ\� PHJJ\+]]pN� D� IHOHNHW� D�
QHP]HWN|]L�V]HU]+GpVHN�DOitUiViQDN�KDV]QRVViJiUyO�pV�V]�NVpJHVVpJpU+O��

%LOO�&OLQWRQ�pV�D�Q\XJDWL�RUV]iJRN�YH]HW+LQHN�W|EEVpJH�V~O\RV�JD]GDViJL� V]DQNFLyNNDO�
V~MWRWWiN� ,QGLiW� pV�3DNLV]WiQW� HJ\DUiQW�� D]RQEDQ�D�E�QWHW + LQWp]NHGpVHN� VRNNDO� V~O\RVDEEDN�
YROWDN� D]� DP~J\� LV� URVV]� JD]GDViJL� N|U�OPpQ\HNNHO� N�V]N|G + 3DNLV]WiQ� V]iPiUD��� $�
1HP]HWN|]L�9DOXWDDODS�IHOI�JJHV]WHWWH�D�NpW�RUV]iJQDN�Q\~MWRWW�KLWHOHNH W��-DSiQ�EHIDJ\DV]WRWWD�
N|]YHWOHQ� P?N|G+W+NH� EHIHNWHWpVHLW�� $� SROLWLNDLODJ� LQVWDELO� OpJN|U� HJ\pENpQW� DP~J\� LV�
HOLMHV]WHWWH�D�EHIHNWHW+NHW��IRNR]YD�D�GpO�i]VLDL�UHFHVV]LyV�KXOOiPRW��

$� ������ pY� DODSYHW+HQ� D� QHP]HWN|]L� N|]YHWtWpVL� NtVpUOHWHNNHO� WHOW� HO��PiU FLXVEDQ�%LOO�
&OLQWRQ��DPHULNDL�HOQ|N��PDMG�RNWyEHUEHQ�9ODJ\LPLU�3XW\LQ ����RURV]�HOQ|N�OiWRJDWRWW�,QGLiED��
&OLQWRQ� D� YLOiJ� OHJYHV]pO\HVHEE� WpUVpJpQHN� QHYH]WH� 'pO �É]VLiW�� D� IRJDGy� LQGLDL� IpO� QHP� NLV�
PHJOHSHWpVpUH��� &OLQWRQ� OHJI+EE� FpOMD� DQQDN� HOpUpVH� YROW�� KRJ\� ,QGLD� pV� 3DNLV]WiQ� tUMD� DOi�
OHJDOiEE� D]� iWIRJy� DWRPFVHQG�HJ\H]PpQ\W� �&7%7��� DPHO\� WLOWMD� D� WRYiEEL� NtVpUOHWHNHW��
9iG]VSiML�D]RQEDQ�D�EHOSROLWLNDL�NRQV]HQ]XV�KLiQ\iUD�KLYDWNR]YD�YLVV]DXWDVtWRWWD�D]�DPHULNDL�
NpUpVW��
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$� &OLQWRQ�OiWRJDWiV� UiPXWDWRWW� D]� DPHULNDL�LQGLDL� NDSFVRODWRN� ~M� GLPHQ]LyMiUD� LV��
XJ\DQLV� D]� DPHULNDL� HOQ|N U|YLGHEE� LG+W� W|OW|WW� ,V]OiPiEiGEDQ��PLQW�'HOKLEHQ��$� OiWRJDWiVW�
N|YHW+HQ� SHGLJ� HQ\K�OWHN� D]� ,QGLiYDO� V]HPEHQL� V]DQNFLyN�� N�O|Q|VHQ� D� 9LOiJEDQN�
EHIDJ\DV]WRWW�KLWHOHL�WHUpQ��,QGLD�I�JJHWOHQVpJH�yWD�HO +V]|U�W|UWpQW�PHJ��KRJ\�D�YLOiJ�OHJHU+VHEE�
KDWDOPD� QH� HOOHQOiEDVD�� 3DNLV]WiQ� PHOOHWW� iOOMRQ� NL�� &OLQWRQ� pV� $OEULJKW� Q\tOWDQ� EtUiOWiN�
3DNLV]WiQW�D�NDUJLOL�KiERU~�pV�D�NDWRQDL�SXFFV�PLDWW� ��

����� M~OLXViEDQ�9iG]VSiML�pV�0XVDUUDI�D]�LQGLDL�$JUiEDQ�WDOiONR]WDN��DKRO�LVPpW�QHP�
VLNHU�OW�PHJiOODSRGiVUD�MXWQL�D�NDVPtUL NpUGpV�NDSFViQ��,QGLD�KDMODQGy�OHWW�YROQD�DOitUQL�HJ\�
RO\DQ�Q\LODWNR]DWRW��DPHO\EHQ�.DVPtU�D�NpW�RUV]iJ�N|]|WWL�IHV]�OWVpJ�N|]SRQWMDNpQW�V]HUHSHOQH��
GH� FVDN� D]]DO� D� IHOWpWHOOHO��KD�3DNLV]WiQ�PHJtJpUQp��KRJ\�D� IHJ\YHUV]�QHWL� YRQDODW� W|EEL�QHP�
VpUWLN� PHJ� LUUHJXOiULV� HU+LNNHO�� 0XVDUUDI� FVDOyGRWWDQ� WiYR]RWW� $JUiEyO�� PLYHO� LO\HQ� tJpUHWHW�
QHP�YROW�KDMODQGy�HOIRJDGQL� �� $�������V]HSWHPEHU����L�HVHPpQ\HNHW�N|YHW+HQ�D�EpNHNtVpUOHWHN�
LVPpW�KiWWpUEH�V]RUXOWDN��

$�WHUURUL]PXV�HOOHQHV�KiERU~�D]�LQGLDL�V]XENRQWLQHQVHQ�

$]�(J\HV�OW�ÉOODPRN�HOOHQ�LQWp]HWW� WHUURUWiPDGiV�DODSMDLEDQ�UHQGH]WH�iW�D��� �HV�pYHN�
HOHMpQ�NLDODNXOW�JHRSROLWLNDL� VWUXNW~UiW�������RNWyEHUpEHQ�D]�DPHULNDL�KDGVHUHJ�PHJNH]GWH�D�
WiOLERN� HOOHQL� KDGP?YHOHWHNHW� $IJDQLV]WiQEDQ�� DPHO\EHQ� OHJI+EE� V]|YHWVpJHVpYp D]� HGGLJ�
ÅSiULD�V]HUHSEHQ�� WHWV]HOJ+ 3DNLV]WiQ� YiOW�� 0LQW� DKRJ\� NRUiEEDQ� XWDOWXQN� Ui�� 3DNLV]WiQQDN�
MHOHQW+V�pUGHPHL�YROWDN�D�WiOLE�UHQGV]HU�PHJV]LOiUGXOiViEDQ��DPHO\HW����� �EHQ�KLYDWDORVDQ�LV�
HOLVPHUW��

3DNLV]WiQ� V]iPiUD� H� YiUDWODQ� V]|YHWVpJ� HJ\HW� MHOHQWH WW� D]� RUV]iJ� QHP]HWN|]L�
HOV]LJHWHOWVpJpQHN�IHOROGiViYDO��0XVDUUDI�HOQ|N�XJ\DQLV�V]iPRV�IHOWpWHOW�V]DERWW�RUV]iJiQDN�D�
WHUURUL]PXV�HOOHQHV� KiERU~EDQ� YDOy� UpV]YpWHOpKH]�� ��� 2OGMiN� IHO� D]� RUV]iJ� HOOHQL� JD]GDViJL�
V]DQNFLyNDW��DPHO\HN������yWD�V~MWRWWiN�3DNLV]W iQW�����$]�(J\HV�OW�ÉOODPRN�Q\~MWVRQ�JD]GDViJL�
pV� NDWRQDL� VHJtWVpJHW� 3DNLV]WiQ� V]iPiUD�� ��� 0XVDUUDI� IHOYHWHWWH�� KRJ\� D]� 86$� WiPRJDWKDWQi�
3DNLV]WiQW�D�NDVPtUL�NpUGpV�UHQGH]pVpEHQ��DPHO\UH�QHP�NDSRWW�HJ\pUWHOP ?HQ�LJHQO+ YiODV]W�����
,]UDHO� PDUDGMRQ� NL� D� KiERU~EyO� �� 3DNLV]WiQ� tJ\� ����� RNWyEHUpEHQ� OpSpVHO+Q\UH� WHWW� V]HUW�
,QGLiYDO� V]HPEHQ�� 0XVDUUDIUD� D]RQEDQ� NRPRO\� EHOSROLWLNDL� Q\RPiV� QHKH]HGHWW�� I +OHJ� D�
KDGVHUHJ� pV� D]� LV]ODPLVWiN� UpV]pU+O�� .|]YpOHPpQ\NXWDWiVL� DGDWRN� V]HULQW� D� ODNRVViJ� ���� �D�
WiPRJDWWD�0XVDUUDI� VWUDWpJLiMiW�� YLV]RQW� ����� QHP� pUWHWW� HJ\HW� D]� DPHULNDL� KiERU~YDO� �� $]�
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RUV]iJRW�HN|]EHQ�W|PHJW�QWHWpVHN�VRUD�Ui]WD�PHJ�.DUDFVLWyO�3pViZDULJ�EH]iUyDQ��D]�HPEHUHN�
DPHULNDL�]iV]OyNDW�pJHWWHN�pV�$PHULND�HOOHQHV�MHOV]DYDNDW�VNDQGiOWDN��

$�WHUURUL]PXV�HOOHQHV�KiERU~EDQ�YDOy�SDNLV]WiQL�UpV]YpWHO�QHP�MHOHQWHWWH�D]�DPHULNDL �
LQGLDL�NDSFVRODWRN� OHpUWpNHO+GpVpW��$PHULNDL�SROLWLNXVRN�KDQJV~O\R]WiN��KRJ\�D�3DNLV]WiQQDO�
YDOy�V]|YHWVpJ�VHPPLNpSSHQ�VHP�MHOHQWKHWL�D]�,QGLiYDO�YDOy�NDSFVRODWRN�PHJURPOiViW��,QGLDL�
ROGDORQ�D]RQEDQ�U|JW|Q�EHMHOHQWHWWpN��KRJ\�,QGLD�PiU�pYWL]HGHN�yWD�D�VDMiW�PDJD�WHUURUL]PXV �
HOOHQHV�KiERU~MiW�YtYMD��I+OHJ�D�3DNLV]WiQ�iOWDO�WiPRJDWRWW�WHUURULVWiN�HOOHQ������� +V]pQ�pV�WHOpQ�
QpKiQ\�HVHPpQ\�WiPDV]WRWWD�DOi�D�IHQWL�iOOtWiVW��

������ RNWyEHU� ��MpQ� D� /DVNDU�H�7DMED� pV� D� ']VDMV�H�0RKDPHG� iOWDO� NLNpS]HWW�
V]pOV+VpJHVHN� IHOUREEDQWRWWiN� D� VUtQDJDUL� W|UYpQ\KR]iV� pS�OHWpW�� PDMG� GHFHPEHU� �� �iQ�
'HOKLEHQ�D�SDUODPHQW�pS�OHWH�URQJiOyGRWW�PHJ�HJ\�~MDEE�GHWRQiFLyWyO��$]�pS�OHWHW�YpG + LQGLDL�
NDWRQiN�N|]HOKDUF�VRUiQ�PHJ|OWpN�D]�|VV]HV�WHUURULVWiW��,QGLD�D]RQQDO�YLVV]DKtYWD�GLSORPDWiLW�
,V]OiPiEiGEyO��IHOI�JJHV]WHWWH�D�'HOKL�/iKyU�EXV]� pV�YRQDWMiUDWRW��YDODPLQW�iWQ\~MWRWWD�D]RQ�
K~V]�WHUURULVWD�QHYpW��DNLN�YiGROKDWyN�D�PHUpQ\OHWHNNHO��

$� GLSORPiFLDL� Q\RPiVJ\DNRUOiVVDO� HJ\LGHM?OHJ� PLQWHJ\� �� PLOOLy� LQGLDL� NDWRQD�
VRUDNR]RWW�IHO�D]�LQGR�SDNLV]WiQL�KDWiU�PHQWpQ��� ������GHFHPEHU����pQ�'HOKL�EHMHOHQWHWWH��KRJ\�
U|YLG�KDWyWiYROViJ~�3ULWKYL UDNpWiNDW�WHOHStWHQHN�D�KDWiU�PHQWpQ��LOOHWYH�QpKiQ\�KpWWHO�NpV +EE�
~MDEE� UDNpWDWHV]WHNUH� NHU�OW� VRU�� ,QGLD� D]� (J\HV�OW� ÉOODPRNRQ� NHUHV]W�O� LV� SUyEiOW� Q\RPiVW�
J\DNRUROQL�3DNLV]WiQUD��tJ\�:DVKLQJWRQ�D�/DVNDU�H�7DMEiW�pV�D�']VDMV�H�0RKDPHGHW�IHOYHWWH�D�
WHUURULVWD� V]HUYH]HWHN� OLVWiMiUD�� D]W� N|YHWHOYH� 0XVDUUDIWyO�� KRJ\� LQGtWVRQ� KDMWyYDGiV]DWRW�
HOOHQ�N��

0XVDUUDI� pV�9iG]VSiML� WDOiONR]yMD������ MDQXiUMiEDQ�.DWPDQGXEDQ�QHP�KR]RWW�~MDEE�
HO+UHOpSpVW�� D�NpW�RUV]iJ�LVPpW�D�QXNOHiULV�KiERU~�N�V]|EpQ�iOOW��*HRUJH�7HQHW��&,$�LJD]JDWy�
NLMHOHQWHWWH�� KRJ\�� Å0pO\VpJHVHQ� DJJyGXQN� DPLDWW�� KRJ\KD� HJ\V]HU� NLW|U� HJ\� NRQYHQFLRQiOLV�
KiERU~��DNNRU�N|QQ\HQ�DWRPKiERU~Yi�HV]NDOiOyGKDW�� ��

$� SDNLV]WiQL� GLNWiWRU� ² HQJHGYpQ D� QHP]HWN|]L� Q\RPiVQDN� ² ������ MDQXiU� ���HL�
WHOHYt]LyV�EHV]pGpEHQ�EHMHOHQWHWWH�|W�WHUURUV]HUYH]HW�EHWLOWiViW� �� U|JW|QtWpO+ EtUyViJRNDW�KR]RWW�
OpWUH� D� WHUURULVWD� FVHOHNPpQ\HN� NLYL]VJiOiViUD�� LOOHWYH� PHJNXUWtWRWWD� D� YDOOiVL� LVNROiN�
DXWRQyPLiMiW�� $� 0XVDUUDI�EHV]pG� OpQ\HJpEHQ� KDG�]HQHW� YROW� D� SDNLV]WiQL� WLWNRVV]ROJiODW�
V]iPiUD� LV�� DPHO\HW� 'HOKL� Q\tOWDQ� YiGROW� D� SDUODPHQWQpO� HON|YHWHWW� PHUpQ\OHWHN�
PHJV]HUYH]pVpYHO��$]�HOQ|N�WRYiEEi�V]iPRV�WiERUQRNRW�OHWDUWy]WDWRWW� ��

$� EHV]pGHW� ,QGLD� SXV]WiQ� UHWRULNDL� IRJiVQDN� WDUWRWWD�� XJ\DQLV� ����� WDYDV]iQ� ² D� Ky�
HOROYDGiViW�N|YHW+HQ�² LVPpW�NL~MXOWDN�D�NDVPtUL�HU+V]DNRV�PHUpQ\OHWHN�� ������PiUFLXV����iQ�
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HJ\�LV]OiP�PLOLWiQV���KLQGX�LPiGNR]yW�|OW�PHJ�HJ\�']VDPP~EDQ�WDOiOKDWy�V]HQWpO\EHQ��0iMXV�
���pQ� SHGLJ� KiURP� WHUURULVWD� W�]HW� Q\LWRWW� HJ\� LQGLDL� NDWRQDL� WiERU�PHOOHWW� HOKDODGy� EXV]UD��
DPHO\� ��� HPEHU� KDOiOiW� RNR]WD�� D� VpU�OWHN� V]iPD� ��� YR OW�� 9iG]VSiML� H]~WWDO� NHPpQ\HEE�
KDQJYpWHO? EHV]pGpEHQ� ÅG|QW+ FVDWiYDO�� IHQ\HJHWWH� SDNLV]WiQL� HOOHQIHOHLW�� PLUH� D]� (J\HV�OW�
ÉOODPRN�pV�1DJ\�%ULWDQQLD�HO+NpV]tWHWWH�iOODPSROJiUDLQDN�HYDNXiOiViW�D�V]XENRQWLQHQVU +O��� $�
G|QW+ KiERU~�YpJ�O�HOPDUDGW��pV�D�NpW�RUV]iJ�D]�pY�YpJpQ�N|]HOHGQL�NH]GHWW�HJ\PiVKR]��

����� RNWyEHUpW+O�PLQG� ,QGLiEDQ��PLQG� 3DNLV]WiQEDQ� NL~MXOW� D� NRPPXQiOLV� HU +V]DN��
3DNLV]WiQEDQ� D� VtLWD�V]XQQLWD� HOOHQWpW� PHOOHWW� D� Q\XJDWL� pUGHNHOWVpJHN� HOOHQ� HON|YHWHWW�
PHUpQ\OHWHN� NRUEiFVROWiN� IHO� D� QHP]HWN|]L N|]|VVpJ� pU]pNHQ\VpJpW�� 7|EEHN� N|]|WW� �� D]�
DPHULNDL� NRQ]XOiWXV� HO+WWL�� NHUHV]WpQ\� WHPSORPRN�� Q\XJDWL� WXULVWiN� pV� IUDQFLD�
YHQGpJPXQNiVRN� HOOHQL� |QJ\LONRV� PHUpQ\OHWHN� D� SDNLV]WiQL� KpWN|]QDSRN� UpV]pYp� YiOWDN��
'DQLHO� 3HDUO�� DPHULNDL� ~MViJtUy�� DNL� D]� $O �.DLGD� SDNLV]WiQL� |VV]HN|WWHWpVHL� XWiQ�Q\RPR]RWW��
Q\RPWDODQXO�HOW?QW��pV�KROWWHVWpW�FVDN�QpKiQ\�KyQDSSDO�NpV+EE�WDOiOWiN�PHJ��

$PHULNDL� NDWRQDL� N|U|NEHQ� 2V]DPD� ELQ� /DGHQ� HVHWOHJHV� SDNLV]WiQL� WDUWy]NRGiViW�
NH]GWpN� ODWROJDWQL��� 3HUYH]� 0XVDUUDI� HN|]EHQ� HOKDWiUR]WD�� KRJ\� OHJLWLPL]iOMD� KDWDOPiW�� tJ\�
HO+V]|U�² |WpYHV�HOQ|NL�WHUPLQXViW�JDUDQWiOy�² QpSV]DYD]iV��PDMG�RUV]iJRV�YiODV]WiVRN�NLtUiViW�
NH]GHPpQ\H]WH��$]�HOOHQ]pN�DONRWPiQ\HOOHQHVQHN�EpO\HJH]WH�D�QpSV]DYD]iV�NLtUiViW��pV�DQQDN�
ERMNRWWiOiViUD�V]yOtWRWW�IHO��$������ iSULOLV����iQ�PHJUHQGH]HWW�UHIHUHQGXPRQ�D�ODNRVViJ������D�
V]DYD]RWW�DUUD��KRJ\�0XVDUUDI�|W�pYHQ�iW�HOQ|N�PDUDGKDVVRQ��

������ RNWyEHU� ���pQ� RUV]iJRV� YiODV]WiVRNDW� WDUWRWWDN�� DPHO\UH� KDW� YDOOiVRV� SiUW� ²
IpOUHWpYH� D� PHJOpY+ Qp]HWHOWpUpVHNHW� ² HUQ\+V]HUYH]HWHW� KR]RWW� OpWUH�0XWWDKLGD�0DGV]OLV]�L�
$PDO��00$��� QpYHQ��DPHO\�D�V]DYD]DWRN�W|EE��PLQW������iW�J\?MW|WWH�EH��$]�HUHGPpQ\HN�D]�
LV]ODPLVWD� SiUWRN� PHJHU+V|GpVpW� PXWDWMiN�� DPHO\� YiUDNR]iVRQ� IHO�OLQHN� PLQ +VtWKHW+��� $]�
00$� OHJW|EE� FpOMD� WHOMHVHQ� HOOHQWpWHV� 0XVDUUDI� SROLWLNiMiYDO�� N�O|Q|VHQ� D]� 86$�YDO� YDOy�
YLV]RQ\�WHUpQ��LOOHWYH�D]�,QGLiYDO�IRO\WDWDQGy�WiUJ\DOiVRNNDO�V]HPEHQ�LV�V]NHSWLNXV��$]�HOQ|N�D�
YiODV]WiVRN� PHOOHWW� QpKiQ\� DONRWPiQ\PyGRVtWiVW� LV� HV]N|]|OW�� DPHO\HN� I +OHJ� D� KDGVHUHJ�
SROLWLNDL� V]HUHSpQHN� PHJ+U]pVpW� VHJtWHWWpN� HO+�� W|EEHN� N|]|WW� ² W|U|N� PLQWiUD� ² HJ\�
1HP]HWEL]WRQViJL�7DQiFVRW�KR]RWW�OpWUH��

,QGLiEDQ�D�OHJQDJ\REE�NLKtYiVW������EHQ�D�KLQGX�PXV]OLP�HOOHQWpW�NL~MXOiVD�MHOHQWHWWH��
DPHO\� D� ���HV� pYHN� HOHMpQ� NLUREEDQW� $\RGKD\D�L� YiOViJ�� IRO\WDWiViQDN� LV� WHNLQWKHW+�� $�
3DNLV]WiQQDO� KDWiURV� *XG]VDUiW� iOODPEDQ� ������ IHEUXiU� �� �pQ� HJ\� $\RGKD\D�EyO� pUNH]+
YRQDWRQ� ��� KDOiORV� iOGR]DWWDO� MiUy� UREEDQWiVW� N|YHWWHN� HO� PXV]OLP� V]pOV +VpJHVHN�� $�
V]HUHOYpQ\HQ� HJ\� V]pOV+VpJHV� KLQGX� V]HUYH]HW�� D� +LQGXN� 9LOiJWDQiFViQDN� �9LVKZD� +LQGX�
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3DULVKDG��WDJMDL�XWD]WDN��$�UREEDQWiV�D�UHQG+UL�DODNXODWRN�EUXWiOLV�IHOOpSpVpW�YRQWD�PDJD�XWiQ�
D�WDUWRPiQ\EDQ�pO+PXV]OLPRNNDO�V]HPEHQ��RWWKRQDLNDW�IHOG~OWiN��D]��]OHWHNHW�V]pWYHUWpN� ��

$]� LQGLDL� SROLWLNXVRN� MHOHQW+V� UpV]H� 3DNLV]WiQ� UpV]YpWHOpW� SUyEiOWD� EL]RQ\JDWQL� D�
JXG]VDUiWL� HVHPpQ\HN� NDSFViQ�� D]]DO� pUYHOYH�� KRJ\� D� KLQGX �PXV]OLP� HOOHQWpW� pV� D]� LQGR�
SDNLV]WiQL�NRQIOLNWXV�HJ\PiVVDO�|VV]HI�JJ+ NpUGpVHN��$�9iG]VSiML�YH]HWWH�NRDOtFLyV�NRUPiQ\�
LVPpW�PHJLQRJQL� OiWV]RWW��KLV]HQ�D�%-3�QHN�HJ\V]HUUH�NHOOHWW� ODYtUR]QLD�D�NRDOtFLy�V]pOV+VpJHV�
KLQGX� QDFLRQDOLVWiL� pV� PpUVpNHOWHEE� HU+L� N|]|WW�� 9iG]VSiML� D� QHP]HWN|]L� N|]|VVpJHW�
V]LPEROLNXV� WHWWHNNHO� LJ\HNH]HWW� PHJQ\XJWDWQL�� ���� �EHQ� SpOGiXO� HJ\� PXV]OLPRW�� $EGXO�
.DODPRW�MHO|OWH�D�N|]WiUVDViJL�HOQ|NL�SRV]WUD��DNLW G|QW+ W|EEVpJJHO�PHJYiODV]WRWWDN���

$� �����HV� NDVPtUL� WDUWRPiQ\L� YiODV]WiVRNDW� KDWDOPDV� YiUDNR]iV� HO +]WH�PHJ�� XJ\DQLV�
HOHP]+N�~J\�YpOWpN��KRJ\�D]�~M�pYH]UHGEHQ�² pYWL]HGHN�yWD�² HO+V]|U�NtQiONR]RWW�HVpO\�WpQ\OHJHV�
GHPRNUDWL]iFLyUD��$�OHJI+EE�NDVPtUL�V]HSDUDWLVWD�V]HUYH]HWHN�H]~WWDO�LV�ERMNRWWUD�V]yOtWRWWiN�IHO�
D� ODNRVViJRW�� DEEyO� D�PHJJ\+]+GpVE+O�� KRJ\� HJ\� GHPRNUDWLNXVDQ�PHJUHQGH]HWW� YiODV]WiVRN�
,QGLD� KDWDOPiW� OHJLWLPiOQiN� D� WDUWRPiQ\� IHOHWW�� DPHO\� OHJNHYpVEp� VHP� iOOW� pUGHN�NEHQ��
1p]HWHLNQHN� D]� HPEHUHN� PHJIpOHPOtWpVpYHO�� pV� QHP� XWROVyVRUEDQ� SROLWLNDL� J\LONRVViJRN�
NLYLWHOH]pVpYHO� DGWDN� QDJ\REE� Q\RPDWpNRW�� SpOGiXO� ����� V]HSWHPEHUpEHQ� PHJ|OWpN� D�
WDUWRPiQ\L� LJD]ViJ�J\�PLQLV]WHUW��+DEiU�)DUXN�$EGXOODK�1HP]HWL�.RQIHUHQFLD�QHY ? SiUWMD�D�
OHJW|EE�V]DYD]DWRW�Q\HUWH�HO��PpJLV�NpSWHOHQ�YROW�NRDOtFLyDONRWiVUD��pV�tJ\�NRUPiQ\UD�NHU�OpVUH��
9pJ�O� D�0XIWL� 0RKDPHG� 6]DMMLG� YH]HWpVpYHO� D� 1pSL� 'HPRNUDWLNXV� 6]|YHWVpJ� D� .RQJUHVV]XV�
3iUWWDO� NRDOtFLyEDQ� NHU�OW� KDWDORPUD�� $� �����HV� YiODV]WiVRNRQ� |VV]HVHQ� ����DQ� YHV]WHWWpN�
pOHW�NHW���

$�PLQGNpW�RUV]iJEDQ�pUH]KHW+ EHOSROLWLNDL�YiOViJ��0XVDUUDI�HOOHQL�PHUpQ\OHWNtVpUOHWHN�
3DNLV]WiQEDQ�� KLQGX�PXV]OLP� HOOHQWpW� ,QGLiEDQ�� HO+VHJtWHWWH� D� NpW� RUV]iJ� N|]|WWL� HQ\K�OpVW��
DPHO\� D� ����� QRYHPEHUL� NDVPtUL� W?]V]�QHWWHO� YHWWH� NH]GHWpW�� ����� MDQXiUMiEDQ�9iG]VSiML� pV�
0XVDUUDI�D�6$$5&�LV]OiPiEiGL�VRURV��OpVpQ�WDOiONR]WDN��DKRO�HJ\�N|]|V�Q\LODWNR]DWRW�DGWDN�NL�
D�WHUURUL]PXV�PLQGHQIpOH�IRUPiMiQDN�IHOV]iPROiViUyO��$]�LQGLDL�pV�D�SDNLV]WiQL�YH]HW + V]iPRV�
NRPSURPLVV]XPRW� N|W|WW��0XVDUUDI� D� WDOiONR]yN� W|UWpQHWpEHQ HO+V]|U� WHNLQWHWW� HO� D� NDVPtUL�
NpUGpV�PLQW�D�NpW�RUV]iJ�N|]|WWL�NRQIOLNWXV�DODSMiQDN�HPOtWpVpW +O��LOOHWYH�D�NDVPtUL�QpSV]DYD]iV�
N|YHWHOpVpW+O��WRYiEEi�9iG]VSiML�VHP�YiGROWD�Q\tOWDQ�3DNLV]WiQW�WHUURUL]PXVVDO��YDODPLQW�,QGLD�
GHVWDELOL]iOiViYDO� VHP�� ,VPpW� YLVV]DiOOtWRWWiN� D� V]iUD]I|OGL� pV� OpJL� N|]OHNHGpVW�� HPHOWpN� D�
GLSORPDWiN� V]iPiW�� V]DEDGRQ� HQJHGWHN� QpKiQ\� EHE|UW|Q]|WW� V]HPpO\W�� pV� D� PXOWLODWHUiOLV�
WDOiONR]y�NHUHWpEHQ�PHJiOODSRGWDN��KRJ\����� �UD�V]DEDGNHUHVNHGHOPL�|YH]HWHW �� KR]QDN�OpWUH��
9DMRQ�PLO\HQ�RNRN�YH]HWHWWHN�D]�HQ\K�OpV�~MDEE�V]DNDV]iKR]"�
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(J\UpV]U+O�D�NpW�YH]HW+ V]HPpO\HV�PHJIRQWROiVDL��9iG]VSiML�MHOHQOHJ����pYHV��HJpV]VpJL�
iOODSRWD�PHJOHKHW+VHQ� LQVWDELO�� (OHP]+N� V]HULQW� H]� D�PLQLV]WHUHOQ|N�XWROVy� OHKHW+VpJH�� KRJ\�
EpNpW�N|VV|Q�3DNLV]WiQQDO��pV�~MUD�PHJQ\HUMH�D�YiODV]WiVRNDW��KLV]HQ�,QGLiED Q������iSULOLViEDQ�
pV�PiMXViEDQ� RUV]iJRV� YiODV]WiVRNDW� IRJQDN� WDUWDQL�� 9iG]VSiML� D� N|]HOHGpVVHO� SUyEiOMD�PHJ�
VHPOHJHVtWHQL� D� KLQGX� QDFLRQDOLVWiNDW�� DNLN� Q\tOWDEE� NRQIURQWiFLyW� N|YHWHOQHN�� PLQG�
3DNLV]WiQQDO��PLQG�D]�RUV]iJEDQ�pO+PXV]OLPRNNDO�V]HPEHQ��OiVG�*XG]VDUiW���

$� SDNLV]WiQL� HOQ|N� PRWLYiFLyLEDQ� D� EHOSROLWLNDL� RNRN� pV� D� N�OV + Q\RPiV� HJ\DUiQW�
V]HUHSHO�� ÔJ\� W?QLN�� 0XVDUUDI� PLQGHQW� HJ\� ODSUD� WHWW� IHO�� DPLNRU� D]� iOWDOD� V]RUJDOPD]RWW�
UHIRUPRN� PLQGHQ� iURQ� YDOy� NLHU+V]DNROiViED� NH]GHWW�� W|EEHN� N|]|WW� D]� LV]ODPLVWiN�
IpOUHiOOtWiViYDO�pV�D�KDGVHUHJ�KDWDOPiQDN�HOLPLQiOiViYDO��(]W�EL]RQ\tWMD��KRJ\�D]�HOQ|N|W� ² D]�
HOP~OW� KyQDSRNEDQ� ² OHJDOiEE� QpJ\V]HU� SUyEiOWiN� PHJ|OQL� VDMiW� KD]iMiEDQ�� 0iVUpV]U +O�
3DNLV]WiQ�D]�(J\HV�OW�ÉOODPRN�Q\RPiVD�DODWW�iOO��N�O|Q|VHQ�D�WHUURUL]P XV�HOOHQHV�KiERU~�pV�D]�
,QGLiEDQ� HON|YHWHWW� PHUpQ\OHWHN� yWD�� +D� 3DNLV]WiQ� QHP� WHV]� PHJ� PLQGHQ� W +OH� WHOKHW+W� D]�
HU+V]DN�PHJIpNH]pVpEHQ��D]�D�VHJpO\HN�HODSDGiViKR]�YH]HWKHW��

(KKH]� NDSFVROyGLN� D� PiVLN� pUY�� D� JD]GDViJL� WpQ\H] +�� $]� ~M� pYH]UHG� HOV+ pYHLEHQ�
PLQGNpW�RUV]iJ�JD]GDViJL�IHMO+GpVH?IHMOHWWVpJH�QpPL�NtYiQQLYDOyW�KDJ\RWW�PDJD�XWiQ��8J\DQ�D�
*'3�pYHV�Q|YHNHGpVH������EHQ�PLQGNpW�RUV]iJEDQ�PHJKDODGWD�D�����RW��DPL�D�YLOiJiWODJ�IHOHWWL�
Q|YHNHGpV��XJ\DQDNNRU�PLQGNpW�RUV]iJEDQ�PHJiOOtWKDWDWODQQDN�W ?QLN�D�GHPRJUiILDL�UREEDQiV��
,QGLD� ODNRVViJD������EDQ�PDMGQHP�HOpUWH�D]���PLOOLiUG����PLOOLy� I+W� �pV�HO+UHMHO]pVHN�V]HULQW�
�����UH� OHKDJ\MD� .tQiW��� PtJ� 3DNLV]WiQp�PHJKDODGWD� D� ����PLOOLyW�� 3DNLV]WiQEDQ� ���� �EHQ� D�
ODNRVViJ������D�pOW�D�V]HJpQ\VpJL�N�V]|E�DODWW��PtJ�,QGLiEDQ������EHQ��������

7RYiEEi�PLQGNpW�RUV]iJEDQ�PDJDV�D�PXQNDQpON�OLVpJ��J\RUVXO�D]�LQIOiFLy��pV�FV|NNHQ�
D]� H[SRUW� YHUVHQ\NpSHVVpJH�� (KKH]� D� VWDWLV]WLNiKR]� MHOHQW +V�PpUWpNEHQ�KR]]iMiUXOWDN�D������
V]HSWHPEHUL�HVHPpQ\HN�N|YHWNH]PpQ\HL��0XVDUUDI�pV�9iG]VSiML�D V]iPRN�LVPHUHWpEHQ��OW�OH�
WiUJ\DOyDV]WDOKR]�HJ\PiVVDO��.pUGpVHV�D]RQEDQ��KRJ\�D�IHEUXiUWyO�NH]G +G+ NRQNUpW�SROLWLNDL�
SiUEHV]pG�YDOyV�HUHGPpQ\HNNHO�NHFVHJWHW �H��KLV]HQ�D�NpW�RUV]iJ�D]�HOP~OW�IpO�pYV]i]DGEDQ�QHP�
WXGWD�RUYRVROQL�D�NDVPtUL�SUREOpPiW��$]�HQ\K� OpVVHO�NDSFVRODWRVDQ�SpOGiXO�D�7LPHV�RI�,QGLD�LV�
PHJMHJ\]L�� KRJ\� LQNiEE� ÅJ\DQDNYy� RSWLPL]PXVVDO��� PLQW� ÅW~O]RWW� YiUDNR]iVRNNDO� NHOO� D�
NH]G+G+ WiUJ\DOiVVRUR]DW�HOp�Qp]QL��� ,QGLD�HN|]EHQ�EHMHOHQWHWWH��KRJ\�H]�pY�Q\DUiUD�HONpV]�O�
.DVPtUEDQ�� HJ\� D]� L]UDHOL� YHU]LyKR]� KDVRQOy� ÅNHUtWpV��� DPHO\� D� SDNLV]WiQL� WHUURULVWiN�
EHKDWROiViW�IRJMD�PHJDNDGiO\R]QL��

8WyV]y
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$]� LQGR�SDNLV]WiQL� YLV]RQ\� VDUNDODWRV� SRQWMiQDN� WRYiEEUD� LV� D� NDVPtUL� NpUGpV�
WHNLQWKHW+��$�+LPDOiMD�OiEiQiO�IHNY+ Y|OJ\EHQ�D]�HU+V]DN�NL~MXOiViQDN�OHKHWW�QN�V]HPWDQ~L�D]�
�����DV�pYHN�YpJpQ��DPHO\QHN�HOV+GOHJHV�RND�,QGLD�.DVPtU�SROLWLNiMiEDQ�NHUHVHQG+��XJ\DQLV�D�
W|UWpQHOPL� OHKHW+VpJNpQW� V]iPRQ� WDUWRWW� �����HV�YiODV]WiVRNRQ�PHJDNDGiO\R]WD�D� WDUWRPiQ\�
WpQ\OHJHV� DXWRQyPLiMiQDN� NLDODNXOiViW�� 'HOKL� N|]YHWOHQ�O� E HDYDWNR]RWW� D� SROLWLNDL�
IRO\DPDWRNED� pV� H]� D� ODNRVViJ� HOLGHJHQtWpVpW� HUHGPpQ\H]WH�� $� NDVPtUL� HU +V]DNKXOOiP� ~M�
IHMH]HWH� WHKiW� MyYDO� ����� ² D]� DIJDQLV]WiQL� HVHPpQ\HN� OH]iUXOWD� HO+WW� ² N|YHWNH]HWW� EH��
0LQGD]RQiOWDO�QHP�KDOOJDWKDWMXN�HO�3DNLV]WiQ�IHOHO+VVpJpW�VHP�D�NpUGpVEHQ��KLV]HQ���������EHQ�
NE�� ����������PXG]VDKHGLQ� pUNH]HWW� .DVPtUED�� DNLN� IHJ\YHUHV� |VV]HW ?]pVEH� NHU�OWHN� � LQGLDL�
NDWRQiNNDO��$�NDVPtUL� ODNRVViJ�]|PH�D]RQEDQ�VDMiW�V]HSDUDWLVWD�V]HUYH]HWHLKH]�FVDWODNR]RWW��
HOtWpOYpQ� PLQGNpW� RUV]iJ� |Q|V� pUGHNHLUH� YDOy� NL]iUyODJRV� WiPDV]NRGiViW�� ,V]OiPiEiG�
IpOKLYDWDORV� SROLWLNiMiYi� YiOW� D� NDVPtUL� G]VLKiG� WiPRJDWiVD�� DPHO\� |VV]HIRQyGRWW� D� WiOLE�
PR]JDORP�VWDELOL]iOyGiViYDO��(N|]EHQ�'HOKL�D]�|VV]HV�OpWH] + DONDOPDW�HOV]DODV]WRWWD��KRJ\�D]�
DONRWPiQ\� ����� FLNNHO\H� pUWHOPpEHQ� YDOyV� DXWRQyPLiW� NtQiOMRQ� IHO� D� WDUWRPiQ\� V]iPiUD��
XJ\DQLV�DWWyO�WDUWRWW��KRJ\�D]�HVHPpQ\HN�LUiQ\tWiVD�NLFV~V]LN�D�PLQLV]WHUHOQ|N�NH]HL�N|]�O��$�
NDVPtUL�YiOViJ�~M�GLPHQ]LyMiW�D�NpW�RUV]iJ�QXNOHiULV�NtVpUOHWH�MHOHQWHWWH��

����� pV� ����� N|]|WW� JD]GDViJL� V]DQNFLyNNDO� pV� QHP]HWN|]L� HOV]LJHWHOWVpJJHO�
MHOOHPH]KHW+ OHJLQNiEE� D]� LQGLDL� V]XENRQWLQHQV�� KLV]HQ� D� NpW� RUV]iJ� NRPRO\� iUDW� IL]HWHWW� D]�
DWRPIHJ\YHU�HO+iOOtWiVipUW��(OHP]+N�pV�SROLWLNXVRN�² N|]W�N�D]�(J\HV�OW�ÉOODPRN� ² OHJLQNiEE�
DEEDQ� UHPpQ\NHGWHN�� KRJ\� D� QXNOHiULV� IHJ\YHUHN� HOUHWWHQW+ KDWiVD� UHJLRQiOLV� N|U�OPpQ\HN�
N|]|WW� LV� P?N|G+NpSHV�� $]� �����HV� NDUJLOL� RIIHQ]tYD� PpO\� PHJG|EEHQpVW� RNR]RWW� D]� LQGLDL�
NDWRQDL�YH]HWpV�V]iPiUD��XJ\DQLV�SDNLV]WiQL�NDWRQiN�W|UWHN�EH�.DVPtU� LQGLDL�ROGDOiUD��$�NpW�
RUV]iJ�YH]HWpVH�IHOPpUWH�D�QXNOHiULV�|VV]HFVDSiVEDQ�UHMO+ NRFNi]DWRNDW��D]RQEDQ�QHP�KiWUiOW�
PHJ�HJ\�KDJ\RPiQ\RV�IHJ\YHUHNNHO�PHJYtYRWW�KiERU~�HO +O��

$]� �����DV� DWRPUREEDQWiVRN� WHUYH� ,QGLiEDQ� I+OHJ� D� UHJLRQiOLV� N�OSROLWLNDL� FpORN�
KDWiViUD��PtJ�3DNLV]WiQEDQ�G|QW+HQ�EHOSROLWLNDL� �D�KDGVHUHJ��Q\RPiVUD� IRJDOPD]yGRWW�PHJ��
D]RQEDQ� HJ\LN�RUV]iJ� VHP� VpUWHWW�QHP]HWN|]L� V]HU] +GpVHNHW��$]�����������N|]|WWL� LG+V]DN�D�
EpNHN|]YHWtWpVHN� MHJ\pEHQ� WHOW� HO��%LOO�&OLQWRQ�pV�9ODJ\LPLU�3XW\LQ����� �EHQ� MiUW�'HOKLEHQ�pV�
,V]OiPiEiGEDQ�������EHQ SHGLJ�D�SDNLV]WiQL�/iKyUEDQ�������EHQ�D]�LQGLDL�$JUiEDQ�WDOiONR]RWW�
D�SDNLV]WiQL� pV� LQGLDL� YH]HW+�� DPHO\HW�QDJ\�QHP]HWN|]L� ILJ\HOHP�NtVpUW��$�EpNH� LUiQ\iED� WHWW�
OpSpVHNHW� D]RQEDQ� IpOEHV]DNtWRWWD� D� ����� V]HSWHPEHUL� WHUURUWiPDGiV�� DPHO\� iWDODNtWRWWD� D�
WpUVpJ� QHP]HWN|]L� PHJtWpOpVpW�� 3DNLV]WiQ� ² PLQW� D� WiOLE� UHQGV]HU� NRUiEEL� WiPRJDWyMD��
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OpWUHKR]yMD� ² FVDWODNR]RWW�D]�(J\HV�OW�ÉOODPRN�DIJDQLV]WiQL�KDGMiUDWiKR]�� ,QGLD� ² G|QW+HQ�D�
�����RNWyEHUL�pV�GHFHPEHUL�PHUpQ\OHWHN�KDWiViUD� ² V]LQWpQ�UpV]YpWHOpU+O�WHWW�WDQ~EL]RQ\ViJRW��
$� NpW� RUV]iJ� YLV]RQ\iEDQ� D� OHJNULWLNXVDEEQDN� D� ���� �HV� pY� WHNLQWKHW+�� XJ\DQLV� ,QGLD� pV�
3DNLV]WiQ� HNNRU� NHU�OWHN� D� OHJN|]HOHEE� D� KiERU~� NLW|UpVpKH]�� $� ����� HOHMpQ� HOLQGXOW�
EpNHWDSRJDWy]iV� UHQGNtY�O� W|UpNHQ\� WDODMRQ� iOO� pV� IHOPHU�O� D� NpUGpV KD� HOROYDG� D� Ky�� LVPpW�
NL~MXO�D]�HU+V]DN�.DVPtUEDQ"
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)HOKDV]QiOW�,URGDORP

$NEDU]DGHK�� 6KDKUDP� �������� ,QGLD� DQG� 3DNLVWDQ·V� *HRVWUDWHJLF� 5LYDOU\� LQ� &HQWUDO� $VLD��
&RQWHPSRUDU\�6RXWK�$VLD� ��������SS�����������

$OL�� 7DULT� �������� 7KH� &ODVK� RI� )XQGDPHQWDOLVPV�� &UXVDGHV�� -LKDGV� DQG� 0RGHUQLW\�� 9HUVR��
/RQGRQ�DQG�1HZ�<RUN

$OOHQ��.HQQHWK�:����������&RQILGHQFH�EXLOGLQJ�0HDVXUHV�DQG�WKH�3HRSOH
V�/LEHUDWLRQ�$UP\�,Q��
&KDR��&KLHQ�PLQ�� 'LFNVRQ��%UXFH�-����������HGV����5HPDNLQJ�WKH�&KLQHVH�6WDWH��6WUDWHJLHV��
6RFLHW\��DQG�6HFXULW\��SS���������� 5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN

$QVDUL��=DIDU�$IDT�² 0RWHQ��$EGXO�5DVKLG���������)URP�&ULVLV�WR�&ULVLV��0XVKDUUDI·V�� 3HUVRQDO�
5XOH�DQG�WKH������(OHFWLRQV�LQ�3DNLVWDQ��0XVOLP�:RUOG��-XO\�2FWREHU�������SS����������

%DMSDL��6KDQNDU�.� ��������8QWDQJOLQJ�,QGLD�DQG�3DNLVWDQ�� )RUHLJQ�$IIDLUV��0D\�-XQH�������SS��
��������

%DORJK� $QGUiV� �������� $� QHP]HWL� NpUGpV� ,QGLiEDQ� LQ�� %DORJK� $QGUiV�V]HUN���� 1HP]HW� pV�
QDFLRQDOL]PXV��É]VLD��$IULND��/DWLQ�$PHULND��SS�����������.RURQD�.LDGy��%XGDSHVW

%DVUXU��5DMHVK�0����������.DUJLO��7HUURULVP��DQG�,QGLD·V�6WUDWHJLF�6KLIW�� ,QGLD�5HYLHZ� 2FWREHU�
������9RO����,VVXH����SS��������

%UH]L]LQVNL�� =ELJQLHZ� �������� $� QDJ\� VDNNWiEOD�� $PHULND� YLOiJHOV+VpJH� pV� JHRVWUDWpJLDL�
IHODGDWDL��(XUySD�.LDGy��%XGDSHVW�

&,$� )DFWERRN� DGDWDL� ,QGLiUyO� pV� 3DNLV]WiQUyO�
KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�J HRV�SN�KWPO
KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�JHRV�LQ�KWPO /HW|OWYH����������������

&RKHQ��6WHSKHQ�3KLOLS���������7KH�8QLWHG�6WDWHV��,QGLD��DQG�3DNLVWDQ��5HWURVSHFW�DQ G�SURVSHFW�
LQ��+DUULVRQ��6HOLJ�6��² .UHLVEHUJ��3DXO�+��² .X[��'HQQLV���HGV���� ,QGLD�DQG�3DNLVWDQ��7KH�
)LUVW�)LIW\�<HDUV��SS�����������&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH

(VSRVLWR�� -RKQ�/���������8QKRO\�:DU��7HUURU� LQ� WKH�1DPH�RI� ,VODP��2[IRUG�8QLYHULVW\ 3UHVV��
1HZ�<RUN�

*DQJXO\�� 6XPLW� �������� 7KH� 6WDUW� RI� D� %HDXWLIXO� )ULHQGVKLS"�7KH�8QLWHG� 6WDWHV� DQG� ,QGLD� LQ��
:RUOG�3ROLF\�-RXUQDO� 6SULQJ�������SS��������

*DQJXO\��6XPLW���������,QGLD��3ROLFLHV��SDVW�DQG�IXWXUH�LQ��+DUULVRQ��6HOLJ�6�� ² .UHLVEHUJ��3DXO�+��
² .X[��'HQQLV��HGV���� ,QGLD�DQG�3DNLVWDQ��7KH�)LUVW�)LIW\�<HDUV��SS�����������&DPEULGJH�
8QLYHUVLW\�3UHVV��&DPEULGJH�

*LOO��%DWHV� ��������7ZHQW\�<HDUV�RI�&KLQHVH�5HIRUP��7KH�&DVH�RI�1RQ �SUROLIHUDWLRQ�3ROLF\�,Q��
&KDR�� &KLHQ�PLQ� ² 'LFNVRQ�� %UXFH� -�� �HGV��� 5HPDNLQJ� WKH� &KLQHVH� 6WDWH�
6WUDWHJLHV��6RFLHW\�DQG�6HFXULW\��SS�����������5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN

http://www.cia.gov/cia/publications/factbook/geos/in.html
http://www.cia.gov/cia/publications/factbook/geos/pk.html
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ZZZ�JOREDOVHFXULW\�RUJ�ZPG�OLEUDU\�QHZV�SDNLVWDQ������ZZZK� �����KWP
/HW|OWYH�������������
+LODOL��$�=���������7KH�&RVWV�DQG�%HQHILWV�RI�WKH�$IJKDQ�:DU�IRU�3DNLVWDQ�� &RQWHPSRUDU\�6RXWK�

$VLD����������SS����������
+RVHQEDOO�� 0DUN� � %DUU\�� -RKQ� � 0RUHDX� 5RQ� �������� %ODFN�0DUNHW� 1XNHV�� 1HZVZHHN�� ������

IHEUXiU�����SS��������
.DULP�� $KPDG� 7DULT� �������� 3DNLVWDQ�� 6WDONLQJ� $UPDJHGGRQ"� &RQWHPSRUDU\� 6RXWK� $VLD�

��������SS�����������
.XPDU��5DGKD���������8QW\LQJ�WKH�.DVKPLU�.QRW��:RUOG�3ROLF\�-RXUQDO��6SULQJ�������SS���������
.XPDU�� 1LVKD� �������� 7KH� &ULVLV� RI� 6HSDUDWLVP DQG� 'HPRFUDF\� LQ� .DVKPLU�� +DUYDUG�

,QWHUQDWLRQDO�5HYLHZ��:LQWHU�����9RO������,VVXH���
/LHYHQ��$QDWRO���������7KH�3UHVVXUHV�RQ�3DNLVWDQ��)RUHLJQ�$IIDLUV��-DQXDU\�)HEUXDU\�����
0DQVLQJK�6XUMLW���������5HDOLVLQJ�,QGLD·V�3RWHQWLDO�DV�D�*OREDO�3OD\HU��(VVHQWL DO�7DVNV�DW�+RPH��

,Q�� ,QGLDQ� )RUHLJQ� 3ROLF\�� $JHQGD� IRU� WKH� ��VW� &HQWXU\� ������� SS�� ������� 9ROXPH� ���
.RQDUN�3XEOLVKHUV�3YW�/WG�² )RUHLJQ�6HUYLFH�,QVWLWXWH��1HZ�'HOKL

0DWWRR��$PLWDEK���������,QGLD·V�3RWHWQWLDO�(QGJDPH�LQ�.DVKPLU�� ,QGLD�5HYLHZ� -XO������9RO����
,VVXH����SS���������

0LWUD��6XEUDWD�.����������:DU�DQG�3HDFH�LQ�6RXWK�$VLD��D�5HYLVLRQLVW�9LHZ�RI�,QGLD �3DNLVWDQ�
5HODWLRQV��&RQWHPSRUDU\�6RXWK�$VLD����������SS����������

1��5y]VD�(U]VpEHW���������6]HSWHPEHU����H�pV�D�PXV]OLP�YLOiJ�LQ��7iODV�3pWHU��V]HUN����9iODV]RN�
D�WHUURUL]PXVUD�DYDJ\�YDQ�H�~W�D]�DIJDQLV]WiQL� ÅYDGiV]DWWyOµ� D� IHQQWDUWKDWy�
JOREDOL]iFLyLJ� SS�����������69.+��%XGDSHVW

5DVKLG��$KPHG���������7DOLEDQ��7KH�6WRU\�RI�WKH�$IJKDQ�:DUORUGV�3DQ�%RRNV��/RQGRQ�������
6iH]�� /DZUHQFH� �������� ,QGLD� LQ� ������ 7KH� %-3·V� )DOWHULQJ� 0DQGDWH� DQG� WKH� 0RUSKRORJ\� RI�

1XFOHDU�:DU��$VLDQ�6XUYH\� ������-DQXDU\�)HEUXDU\�������SS�����������
6LQJK��-DVZDQW���������$JDLQVW�1XFOHDU�$SDUWKHLG��)RUHLJQ�$IIDLUV��6HSWHPEHU�2FWREHU�����
6XQGDUML��*HQHUDO�.�� ��������)XWXUH�6HFXULW\�7KUHDWV� WR� ,QGLD�� ,QWHUQDO�DQG�([WHUQDO�1DWLRQDO�

6WUDWHJLHV�WR�0HHW�7KHP��,Q��,QGLDQ�)RUHLJQ�3ROLF\��$JHQGD�IRU�WKH���VW�&HQWXU\�������SS��
���������9ROXPH����.RQDUN�3XEOLVKHUV�3YW�/WG� ² )RUHLJQ�6HUYLFH�,QVWLWXWH��1HZ�'HOKL

6ZDP\�� $UXQ� �������� ,QGLD� LQ� ������ $� 5HVSLWH� IURP� ,QVWDELOLW\�� $VLDQ� 6XUYH\�� ������
-DQXDU\�)HEUXDU\�������SS����������

http://www.globalsecurity.org/wmd/library/news/pakistan/2004/wwwh40112.htm
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7DOERW��,DQ���������3DNLVWDQ�LQ�������'HPRFUDF\��7HUURULVP��DQG�%ULQNPDQVKLS�� $VLDQ�6XUYH\��
����� -DQXDU\�)HEUXDU\�������SS����������

7KH� /DKRUH� 'HFODUDWLRQ� �������
ZZZ�LQGLDQHPEDVV\�RUJ�6RXWKB$VLD�3DNLVWDQ�ODKRUHGHFODUDWLRQ�KWPO �OHW|OWYH��
������������

<DVPHHQ�� 6DPLQD� �������� 3DNLVWDQ·V� .DVKPLU� 3ROLF\�� 9RLFHV� RI� 0RGHUDW LRQ"� &RQWHPSRUDU\�
6RXWK�$VLD����������SS����������

http://www.indianembassy.org/South_Asia/Pakistan/lahoredeclaration.html
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-HJ\]HWHN

� 6RXWK�$VLDQ�$VVRFLDWLRQ�IRU�5HJLRQDO�&RRSHUDWLRQ�² 'pO�É]VLDL�5HJLRQiOLV�(J\�WWP?N|GpV�6]HUYH]HWH
� 6ZDP\�� $UXQ�������� ,QGLD� LQ� ������ $� 5HVSLWH� IURP� ,QVWDELOLW\� S�� ���� ,Q�� $VLDQ� 6XUYH\�� ������
-DQXDU\�)HEUXDU\�����
� .DVPtU�D]�~Q��0XJKDO��0RJKXO��NRUV]DN�DODWW�V]LQWH�WHOMHVHQ�LV]ODPL]iOyGRWW��tJ\�ODNRVViJiQDN�PLQWHJ\�
�����D�PXV]OLP��Q\HOYLOHJ�D]�~Q��NDVPtUL�Q\HOYHW�EHV]pOLN��DPHO\�KHWHURJHQHEEp�WHV]L�D�WpUVpJ�NXOWXUiOLV�
YLV]RQ\DLW��']VDPP~��-DPPX��YDOOiVLODJ� OpQ\HJHVHQ�VRNV]tQ?EE�NpSHW�PXWDW��D� ODNRVViJ�����D�KLQGX��
���� D� PXV]OLP�� D� W|EEVpJ� D]� ~Q�� GyJUL� Q\HOYHW� EHV]pOL�� $� OHJNLVHEE� OpOHNV]iP~� /DGDNK�� DPHO\QHN�
ODNRVViJD�D]�~Q��ODGDNKL�Q\HOYHW�EHV]pOL�pV�I+OHJ�D�EXGGKLVWD��/DGDNKEDQ�HU+WHOMHVHQ�WHWWHQ�pUKHW+N�WLEHWL�
KDWiVRN� LV�� $� WRYiEELDNEDQ� H� KiURP� WDUWRPiQ\UD� HJ\VpJHVHQ� .DVPtUNpQW� KtYDWNR]LN� D� WDQXOPiQ\�� $�
WpUVpJ� YDOOiVL�� HWQLNDL� YLV]RQ\DLQDN� E+YHEE� LVPHUWHWpVpW� OiVG� %DORJK� $QGUiV� �V]HUN���� 1HP]HW� pV�
QDFLRQDOL]PXV��É]VLD��$IULND��/DWLQ�$PHULND��SS�����������.RURQD�.LDGy��%XGDSHVW�������
� $� =XOILNDU� $OL� %KXWWR� pV� ,QGLUD� *DQGKL� iOWDO� DOitUW� PHJiOODSRGiV� pUWHOPpEHQ� D� IHOHN� UHQGH]pV�
WiUJ\DOiVRV� ~WMiW� UpV]HVtWLN� HO+Q\EHQ� D]� HU+V]DNNDO� V]HPEHQ�� LOOHWYH� tJpUHWHW� WHWWHN� D]� �����EHQ�
PHJKDWiUR]RWW� /LQH� RI� &RQWURO� �/R&�� WLV]WHOHWEHQ� WDUWiViUD�� $] LQGR�SDNLV]WiQL� KiERU~N� E+YHEE�
LVPHUWHWpVpW�OiVG�*DQJXO\��6XPLW��������,QGLD��3ROLFLHV��3DVW�DQG�)XWXUH�SS�����������,Q��+DUULVRQ��6HOLJ�6��
HW�DO���HGV����,QGLD�DQG�3DNLVWDQ��7KH�)LUVW�)LIW\�<HDUV��&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��YDODPLQW�
$OL�� 7DULT� ��������7KH�&ODVK�RI� )XQGDPHQWDOLVPV��&UXVDGHV�� -LKDGV� DQG�0RGHUQLW\��SS�� ���������9HUVR�
3UHVV��/RQGRQ��LOOHWYH�.XPDU��5DGKD���������8QW\LQJ�WKH�.DVKPLU�.QRW��,Q��:RUOG�3ROLF\�-RXUQDO��6SULQJ�
������SS��������
� *DQJXO\��6XPLW��������L�P��S������
� .DVPtU LQGLDL�IHOH�D]�DONRWPiQ\������FLNNHO\H�pUWHOPpEHQ�HJ\�DXWRQyP�WDUWRPiQ\��FVDN�D�YpGHOHP��D�
NRPPXQLNiFLy��D�SpQ]�J\HN�pV�D�N�OSROLWLND�WDUWR]LN�'HOKL�KDWiVN|UpEH��$]�DXWLQyP�VWiWXV]�pUWHOPpEHQ�
ÅHOYLOHJµ�YiODV]WiVRN�~WMiQ�G+O�HO��KRJ\�NL�OHV]�HJ\�HJ\�FLONXVEDQ�D�KHO\L�YpJUHKDMWyKDWDORP�IHMH�
� .XPDU��5DGKD���������L�P��S������pV��$PLWDEK�0DWWRR���������,QGLD
V��3RWHQWLDO��(QGJDPH�LQ�.DVKPLU�S��
����,Q��,QGLD�5HYLHZ��-XO\�������9RO�����,VVXH��
� $]� ,QGLDL� 1HP]HWL� .RQJUHVV]XV� �����EHQ� M|WW� OpWUH�� pV� MHOHQW+V� V]HUHSHW� MiWV]RWW� D� I�JJHWOHQVpJ�
NLYtYiViEDQ��,QGLD�OHJPHJKDWiUR]yEE�SiUWMD�HJpV]HQ�D]������HV�pYHN�N|]HSpLJ��1pKU~��,QGLUD�*DQGKL�pV�
5DG]VtY�*DQGKL�LV�HKKH]�D�SiUWKR]�WDUWR]RWW��
� .XPDU�� 1LVKD� �������� 7KH� &ULVLV� RI� 6HSDUDWLVP� DQG� 'HPRFUDUF\� LQ� .DVKPLU�� S�� ��� ,Q�� +DUYDUG�
,QWHUQDWLRQDO�5HYLHZ��:LQWHU�������9RO������,VVXH���
�� $OL��7DULT���������L�P��S������
�� 1LVKD��.XPDU���������L�P��S����
�� ,QWHUVHUYLFH�,QWHOOLJHQFH
�� 5DVKLG��$KPHG���������7DOLEDQ��7KH�6WRU\�RI�WKH�$IJKDQ�:DUORUGV� S�������3DQ�%RRNV��/RQGRQ
�� 5DVKLG��$KPHG���������L�P��S�������3DNLV]WiQ�D�WiOLE�PR]JDORP������RV�NDEXOL�KDWDORPiWYpWHOH�XWiQ�HJ\�
pYYHO�G|QW|WW� D� UHQGV]HU� HOLVPHUpVH�PHOOHWW��DPHOO\HO� ,V]OiPiEiG�HJ\�EDUiWL� UHQGV]HUW� WXGK DWRWW�.DEXO�
pOpQ��1HP�XWROVyVRUEDQ�NHOO�PHJHPOtWHQL��KRJ\������EHQ� LQGXOW�~WMiUD� D]�~Q�� WUDQV]�DIJiQ�RODMYH]HWpN�
pStWpVpQHN�SURMHNWMH��DPHO\�D�N|]pS�i]VLDL�N+RODMWDUWDOpNRW� MXWDWWD�YROQD�$IJDQLV]WiQRQ�pV�3DNLV]WiQRQ�
iW�D�1\XJDWUD��HVHWOHJ�D�7iYRO�.HOHWUH��$]�pStWpV������EDQ�DPHULNDL�NH]GHPpQ\H]pVUH�OHiOOW��(QQHN�RNDLUD�
MHOHQ� WDQXOPiQ\� WHUMHGHOPL� RNRN�PLDWW� QHP� WpU�NL�� OiVG�E+YHEEHQ�$NEDU]DGHK�� 6KDKUDP� �������� ,QGLD�
DQG�3DNLVWDQ
V�*HRVWUDWHJLF�5LYDOU\�LQ�&HQWUDO�$VLD�S�������,Q��&RQWHPSRUDU\�6RXWK�$VLD����������SS������
����
�� $�'HREDQG�LVNROD������EHQ�eV]DN�,QGLiEDQ�IRUPiOyGy�UHIRUPPR]JDORP��DPHO\� I+ FpOMiQDN�WHNLQWL�D�
J\DUPDWRVtWiV� HO+WWL� iOODSRWRN� YLVV]DiOOtWiViW�� tJ\� PpO\HQ� DQJRO� HOOHQHVQHN� WHNLQWKHW+�� (EE+O� D� FpOEyO�
YLV]RQW� D� KLQGXNNDO� YDOy� HJ\�WWP?N|GpVW V]RUJDOPD]WD�� pV� pOHVHQ� V]HPEHQiOOW� D� 6]DMMLG�$KPHG�.KiQ�
YH]HWWH� DOLJDUKL PR]JDORPPDO�� DPHO\� D� KLQGX�PXV]OLP� HOOHQWpW� V]tWiVipUW� YROW� IHOHO+V��0D� D�'HREDQG�
LVNROD� SDNLV]WiQL� NpSYLVHO+L� D� V]pOV+VpJHV� LV]OiPPDO� D]RQRVtWKDWy� pV� Q\tOWDQ� KLUGHWLN� KLQGX�
HOOHQHVVpJ�NHW��(EEHQ�D]�XWyEEL�pUWHOHPEHQ�� PLQW�V]pOV+VpJHV�LUiQ\]DW�� MHOHQW+V�KDWiVW�J\DNRUROW�D�WiOLE�
PR]JDORP�LGHROyJLiMiUD��OiVG�E+YHEEHQ�%DORJK�$QGUiV���������L�P��SS�������������
�� $� OiVG�(VSRVLWR�� -RKQ�/�� ��������8QKRO\�:DU��7HUURU� LQ� WKH�1DPH�RI� ,VODP� S������2[IRUG�8QLYHUVLW\�
3UHVV��1HZ�<RUN
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�� 3DNLV]WiQ� D� WiOLE� PR]JDORP� �����RV� NDEXOL� KDWDORPiWYpWHOH� XWiQ� HJ\� pYYHO� G|QW|WW� D� UHQGV]HU�
HOLVPHUpVH�PHOOHWW�� DPHOO\HO� ,V]OiPiEiG� HJ\� EDUiWL� UHQGV]HUW� WXGKDWRWW�.DEXO� pOpQ��1HP�XWROVyVRUEDQ�
NHOO�PHJHPOtWHQL��KRJ\������EHQ�LQGXOW�~WMiUD�D]�~Q��WUDQV]�DIJiQ�RODMYH]HWpN�pStWpVpQHN�SURMHNWMH��DPHO\�
D� N|]pS�i]VLDL� N+RODMWDUWDOpNRW� MXWDWWD� YROQD� $IJDQLV]WiQRQ� pV� 3DNLV]WiQRQ� iW� D� 1\XJDWUD�� HVHWOHJ� D�
7iYRO�.HOHWUH�� $]� pStWpV� �����EDQ� DPHULNDL� NH]GHPpQ\H]pVUH� OHiOOW�� (QQHN� RNDLUD� MHOHQ� WDQXOPiQ\�
WHUMHGHOPL� RNRN� PLDWW� QHP� WpU� NL�� OiVG� E+YHEEHQ� $NEDU]DGHK�� 6KDKUDP� �������� ,QGLD� DQG� 3DNLVWDQ
V�
*HRVWUDWHJLF�5LYDOU\�LQ�&HQWUDO�$VLD�S�������,Q��&RQWHPSRUDU\�6RXWK�$VLD����������SS����������
�� <DVPHHQ��6DPLQD���������3DNLVWDQ
V�.DVKPLU�3ROLF\��9RLFHV�RI�0RGHUDWLRQ"�S�������,Q��&RQWHPSRUDU\�
6RXWK�$VLD����������SS����������
�� .DVPtU�3DNLV]WiQKR]�WDUWR]y�UpV]pWU�QHYH]LN�$]DG��V]DEDG��.DVPtUQDN��
�� 3DNLV]WiQL�IRUUiVRN�J\DNUDQ�HOW~OR]YD���PLOOLy�I+UH�EHFV�OLN�D]�LQGLDL�NDWRQiN�V]iPiW��(VSRVLWR�V]HULQW�
H]�D�V]iP����������(VSRVLWR��$]�|VVV]HFVDSiVRN�QDSRQWD��iWODJRVDQ���HPEHU�KDOiOiKR]�YH]HWWHN��(VSRVLWR��
-RKQ�/����������L�P��S�����
�� .XPDU��5DGKD���������L�P��SS��������
�� $OL��7DULT���������L�P��SS����������
�� LGp]L�$OL��7DULT���������L�P��SS����������
�� OiVG�ZZZ�LQGLDQHPEDVV\�RUJ�6RXWKB$VLD�3DNLVWDQ�ODKRUHGHFODUDWLRQ�KWPO /HW|OWYH���������������
�� %DMSDL��6KDQNDU�.����������8QWDQJOLQJ�,QGLD�DQG�3DNLVWDQ��SS����������� ,Q��)RUHLJQ�$IIDLUV��0D\�-XQH�
������SS����������
�� OiVG�$OL��7DULT���������L�P��S������
�� %DVUXU��5DMHVK�0����������.DUJLO��7HUURULVP��DQG�,QGLD
V�6WUDWHJLF�6KLIW��S������,Q�� ,QGLD�5HYLHZ��2FW������
9RO�����,VVXH����SS��������
�� .XPDU��5DGKD ��������L�P��S�����
�� LGp]L�)HUQDQGHVW�%DVUXU��5DMHVK�0���������L�P��S�����
�� .DULP�� $KPDG� 7DULT� �������� 3DNLVWDQ�� 6WDONLQJ� $UPDJHGGRQ"� SS�� ��������� ,Q��&RQWHPSRUDU\� 6RXWK�
$VLD����������SS����������
�� 3DQFVD�6LOD��gW�(OY������(J\PiV�WHU�OHWL�V]XYHUHQLWiViQDN�N|OFV|Q|V�WLV]WHOHWEHQ�WDUWiVD�����(J\PiV�
N|OFV|Q|V�PHJ�QHP�WiPDGiVD�����(J\PiV�EHO�J\HLEH�YDOy�EH�QHP�DYDWNR]iV�����(J\HQO+VpJ�pV�N|OFV|Q|V�
HO+Q\|N�����%pNpV�HJ\PiV�PHOOHWW�pOpV��
�� 6LQJK��-DVZDQW���������$JDLQVW�1XFOHDU�$SDUWKHLG��,Q��)RUHLJQ�$IIDLUV��6HSWHPEHU�2FWREHU�������
�� 6XQGDUML��*HQHUDO�.����������)XWXUH�6HFXULW\�7KUHDWV�WR�,QGLD��,QWHUQDO�DQG�([WHUQDO�1DWLRQDO�6WUDWHJLHV�
WR�0HHW�7KHP��S�������,Q��,QGLDQ�)RUHLJQ�3ROLF\��$JHQGD�IRU�WKH���VW�&HQWXU\��������SS�����������9ROXPH�
���.RQDUN�3XEOLVKHUV�3YW�/WG�² )RUHLJQ�6HUYLFH�,QVWLWXWH��1HZ�'HOKL
�� 0DQVLQJK�� 6XUMLW� �������� 5HDOLVLQJ� ,QGLD·V� 3RWHQWLDO� DV� D� *OREDO� 3OD\HU�� S�� ���� ,Q�� ,Q�� ,QGLDQ�)RUHLJQ�
3ROLF\�� $JHQGD� IRU� WKH� ��VW� &HQWXU\� ������� SS�� ������� 9ROXPH� ��� .RQDUN� 3XEOLVKHUV� 3YW� /WG� ² )RUHLJQ�
6HUYLFH�,QVWLWXWH��1HZ�'HOKL
�� $� %-3� D� KLQGX� QDFLRQDOL]PXVW� NpSYLVHOL�� V]DNtWYD� D]� ,QGLDL� 1HP]HWL� .RQJUHVV]XV� 3iUW� V]HNXOiULV�
KDJ\RPiQ\DLYDO�
�� 0LWUD��6XEUDWD�.����������:DU�DQG�3HDFH�LQ�6RXWK�$VLD��D�5HYLVLRQLVW�9LHZ�RI�,QGLD �3DNLVWDQ�5HODWLRQV��
SS�����������,Q��&RQWHPSRUDU\�6RXWK�$VLD����������SS����������
�� (KHO\HWW�5HDJDQ�HOQ|N�D�.RQJUHVV]XVWyO�� pSSHQ�HOOHQNH]+OHJ�� D�UHQGHONH]pV�ILJ\HOPHQ�NtY�O�KDJ\iViW�
NpUWH��tJ\�3DNLV]WiQ�WHOMHVHQ�V]DEDGRQ�IHJ\YHUNH]KHWHWW��+LODOL��$��=����������L�P��S������
�� &RKHQ��6WHSKHQ�3KLOLS���������7KH�8QLWHG�6WDWHV��,QGLD��DQG�3DNLVWDQ��SS�����������,Q��+DUULVRQ��6HOLJ�6��
HW�DO���HGV����,QGLD�DQG�3DNLVWDQ��7KH�)LUVW�)LIW\�<HDUV� SS�����������&DPEULGJH�8QLYHUVLW\�3UHVV��
�� /iVG�%U]H]LQVNL��=ELJQLHZ���������$�QDJ\�VDNNWiEOD��$PHULND�YLOiJHOV+VpJH�pV�JHRVWUDWpJLDL�IHODGDWDL��S��
��� (XUySD�.LDGy��%XGDSHVW
�� OiVG�*DQJXO\�6XPLW���������7KH�6WDUW�RI�D�%HDXWLIXO�)ULHQGVKLS"�7KH�8QLWHG�6WDWHV�DQG�,QGLD�S������,Q��
:RUOG�3ROLF\�-RXUQDO��6SULQJ�������SS��������
�� $]� HJ\H]PpQ\EHQ� KLWHW� WHWWHN� D� KDWiUPHQWL� HU+V]DN� PHJIpNH]pVH� PHOOHWW�� LOOHWYH EL]DORPHU+VtW+
LQWp]NHGpVHN�VRUiW�YH]HWWpN�EH��$�N|YHWNH]+ MHOHQW+V�FV~FVWDOiONR]yUD�pV�HJ\H]PpQ\HN�DOitUiViUD������
EDQ�NHU�OW� VRU��$]� LQGLDL�NtQDL� YLV]RQ\� UHQGH]pVH� WHUPpV]HWHVHQ�QHP� MHOHQWHWWH� D�NpW�RUV]iJ� VWUDWpJLDL�
V]|YHWVpJpW�� SXV]WiQ� D]� HOOHQVpJHV� OpJN|U� PHJV]?QpVpW� HUHGPpQ\H]WH�� ,QGLD� VRNNDO� MREEDQ� IpO� D�
UHQGHONH]pVUH�iOOy�NtQDL�QXNOHiULV� IHJ\YHUW+O�� LOOHWYH�DQQDN�SDNLV]WiQL� WUDQV]IHUMpW+O�$OOHQ��.HQQHWK�:��
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�������� &RQILGHQFH�EXLOGLQJ�0HDVXUHV� DQG� WKH�3HRSOH
V� /LEHUDWLRQ�$UP\�SS�� ��������� ,Q��&KDR�� &KLHQ�
PLQ�� 'LFNVRQ��%UXFH�-����������HGV����5HPDNLQJ�WKH�&KLQHVH�6WDWH��6WUDWHJLHV��6RFLHW\��DQG�6HFXULW\��SS��
�������� 5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN
�� .tQD� D]RQEDQ� V]iPRV� HJ\H]PpQ\QHN� PD� VHP� UpV]HVH�� ÌJ\� D]� �����HV� pYHN� N|]HSpQ� SpOGiXO�
3DNLV]WiQQDN� UDNpWWHV]WHNKH]� V]�NVpJHV� IHOV]HUHOpVHNHW� pV� WHFKQLNiW� DGRWW� iW�*LOO��%DWHV� ��������7ZHQW\�
<HDUV� RI� &KLQHVH� 5HIRUPV�� 7KH� &DVH� RI� 1RQ�SUROLIHUDWLRQ� 3ROLF\� SS�� ��������� ,Q�� &KDR�� &KLHQ�PLQ� ²
'LFNVRQ�� %UXFH� -�� �HGV���� 5HPDNLQJ� WKH� &KLQHVH� 6WDWH�� 6WUDWHJLHV�� 6RFLHW\� DQG� 6HFXULW\�� SS�� ���������
5RXWOHGJH��/RQGRQ�DQG�1HZ�<RUN��pV�OiVG�6XQGDUML��*HQHUDO�.����������L�P��S�������
�� 3pOGiXO� ��������EHQ� 3DNLV]WiQ� N�O|QE|]+ IyUXPRNRQ� �(16=� .|]J\?OpV� pV� (PEHUL� -RJL� %L]RWWViJ��
N|YHWHOWH� ,QGLD� HOtWpOpVpW� D� NDVPtUL� NpUGpV� NDSFViQ�� DPHO\HW� 3HNLQJ� QHP� WiPRJDWRWW�� /iVG� E+YHEEHQ�
.DULP��$KPDG�7DULT���������L�P��SS����������
�� (� NDWRQDL� DV]LPPHWULiW� ,V]OiPiEiG� V]HULQW� NL]iUyODJ� QXNOHiULV� HOUHWWHQWpVVHO� OHKHW� VHPOHJHVtWHQL��
%DVUXU��5DMHVK�0����������L�P��SS���������
�� $OL��7DULT���������L�P��SS����������
�� .DULP��$KPDG�7DULT���������L�P��S������
�� OiVG�+RVHQEDOO��0��� 0RUHDX�5���������%ODFN�0DUNHW�1XNHV�,Q��1HZVZHHN���������IHEUXiU�����SS���������
�� 1��5y]VD�(U]VpEHW���������6]HSWHPEHU����H�pV�D�PXV]OLP�YLOiJ��S�������,Q��7iODV�3pWHU��V]HUN����9iODV]RN�
D�WHUURUL]PXVUD�DYDJ\�YDQ�H�~W�D]�DIJDQLV]WiQL��YDGiV]DWWyO��D�IHQQWDUWKDWy�JOREDOL]iFLyLJ��SS�����������
69.+��%XGDSHVW
�� $� WDOiONR]y� HUHGPpQ\HNpQW� D]� LQGLDL� pV� D]� RURV]� IpO� ~M� IHJ\YHUHN� YiViUOiViUyO� V]yOy� HJ\H]PpQ\HNHW�
tUWDN�DOi�
�� 6ZDP\� $UXQ���������L�P��S������
�� *DQJXO\��6XPLW���������L�P��S�����
�� .XPDU��5DGKD���������L�P��S�����
�� $� NLN|WpV� D� PXV]OLP� RUV]iJRN� Q\RPiViUD� IRJDOPD]yGRWW� PHJ�� OiVG� /LHYHQ�� $QDWRO� �������� 7KH�
3UHVVXUHV�RQ�3DNLVWDQ��,Q��)RUHLJQ�$IIDLUV��-DQXDU\�)HEUXDU\�����
�� X�R�
�� *DQJXO\��6XPLW���������L�P��S�����
�� LGp]L�7HQHWHW�6iH]��/DUZUHQFH���������,QGLD�LQ�������7KH�%-3
V�)DOWHULQJ�0DQGDWH�DQG�WKH�0RUSKRORJ\�
RI�1XFOHDU�:DU�S�������LQ��$VLDQ�6XUYH\��������-DQXDU\�)HEUXDU\�������SS����������
�� $]�|W�EHWLOWRWW�V]HUYH]HW�D�6LSDK�H�6DKDED��D�7HKULN�H�-DIHULD��D�7DQ]LP�1LID]�H�6KDULDW�H�0RKDPPDGL��
D�']VDLVK�H�0RKDPHG�pV�D�/DVNDU�H�7DMED�
�� OiVG�7DOERW��,DQ���������3DNLVWDQ�LQ�������'HPRFUDF\��7HUURULVP��DQG�%ULQNPDQVKLS�S�������,Q�� $VLDQ�
6XUYH\� �������-DQXDU\�)HEUXDU\�������SS����������
�� 6iH]��/DZUHQFH���������L�P��S������
�� 7DOERW��,DQ���������L�P��SS����������
�� $QJROXO�8QLWHG�&RPPLWWHH�IRU�$FWLRQ
�� $QVDUL��=DIDU�$IDT�� 0RWHQ��$EGXO�5DVKLG���������)URP�&ULVLV�WR�&ULVLV��0XVKDUUDI
V�3HURVQDO�5XOH�DQG�
WKH������(OHFWLRQV�LQ�3DNLVWDQ��S�����,Q��0XVOLP�:RUOG��-XO\�2FWREHU�������
�� �����GHFHPEHUpEHQ�KLQGX� V]pOV+VpJHVHN� HJ\� FVRSRUWMD� OHURPEROWD� D]�$\RGKD\D�YiURViEDQ� WDOiOKDWy�
%DEUL�0DV]G]VLGRW��%iEXU�PHFVHW���KDQJR]WDWYiQ��KRJ\�5iPD�NLUiO\�V]HQWpO\H�iOOW�D�KHO\pQ��DPHO\HW�D��� ��
V]i]DGEDQ�%iEXU��D]�HOV+PXJKDO�XUDONRGy��OHURPEROWDWRWW��
�� 6iH]��/DZUHQFH���������L�P��S������
�� 6iH]��/DZUHQFH���������L�P��S������
�� 6$)7$�� 6RXWK�$VLDQ�)UHH�7UDGH�$UHD�� 'pO�i]VLDL�6]DEDGNHUHVNHGHOPL�gYH]HW
�� $GDWRN� IRUUiVD�� &,$� )DFWERRN� KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�JHRV�SN�KWPO pV�
KWWS���ZZZ�FLD�JRY�FLD�SXEOLFDWLRQV�IDFWERRN�JHRV�LQ�KWPO /HW|OWYH���������������
�� LGp]L�D�ZZZ�JOREDOVHFXULW\�RUJ�ZPG�OLEUDU\�QHZV�SDNLVWDQ������ZZZK������KWP /HW|OWYH�������������
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