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���%HYH]HWpV �������������������������������������������������������������������������������������������������������������� ��

����$�WHUPHOpNHQ\VpJ�IRQWRVViJD ����������������������������������������������������������������������������������������������������������������������� ��
����0DNURWHUPHOpNHQ\VpJ�pV�PLNURWHUPHOpNHQ\VpJ ������������������������������������������������������������������������������������������� ��
����$�YiOODODWL�V]LQW �WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�FpOMDL ����������������������������������������������������������������������������������� ��
����$]�pUWHNH]pV�V]HUNH]HWH ������������������������������������������������������������������������������������������������������������������������������� ��

���$�WHUPHOpNHQ\VpJ�IRJDORPUHQGV]HUH�pV�PpU V]iPDL��������������������������������������� ��
����0L�D�WHUPHOpNHQ\VpJ" ����������������������������������������������������������������������������������������������������������������������������������� ��
����$�WHUPHOpVL�IRO\DPDWWDO�NDSFVRODWRV�IHOWpWHOH]pVHN ������������������������������������������������������������������������������������� ���
����$�WHUPHOpNHQ\VpJ�PpUpVpKH]�KDV]QiOW�PpU V]iPRN ��������������������������������������������������������������������������������� ���
����$�WHUPHOpNHQ\VpJ�WHOMHV�pV�UpV]OHJHV�PpU V]iPDL������������������������������������������������������������������������������������� ���
����$�SDUFLiOLV�WHUPHOpNHQ\VpJU O ��������������������������������������������������������������������������������������������������������������������� ���
����$]�LQGH[V]iPtWiV�U|YLG�W|UWpQHOPL�iWWHNLQWpVH �������������������������������������������������������������������������������������������� ���
����$]�DJJUHJiWXP�OpWH]pVH������������������������������������������������������������������������������������������������������������������������������ ���
����$]�LQGH[IRUPXOiW�LOOHW �QpKiQ\�PyGV]HUWDQL�PHJJRQGROiV�������������������������������������������������������������������������� ���
����$]�DONDOPD]RWW�LQGH[HN�N|UH������������������������������������������������������������������������������������������������������������������������ ���
�����0L�D�WHUPHOpNHQ\VpJ�YiOWR]iVDLQDN�D]�RND" ��������������������������������������������������������������������������������������������� ���
�����.|]JD]GDViJL�pV�PHQHG]VHUL�WHUPHOpNHQ\VpJ ����������������������������������������������������������������������������������������� ���

���(J\�WiYN|]OpVL�V]ROJiOWDWy�WHUPHOpNHQ\VpJpQHN�PpUpVH�������������������������������� ���
����$]�RXWSXW�PpUpVH ���������������������������������������������������������������������������������������������������������������������������������������� ���

������+RJ\DQ�V]iPtWXQN�RXWSXW�LQGH[HNHW"�������������������������������������������������������������������������������������������������� ���
������$�6DVN7HO�PpUpVL�HUHGPpQ\HL������������������������������������������������������������������������������������������������������������� ���
������$]�HJ\HV�iUYiOWR]iVRN�NDWHJyULD�V]LQW �pYHV�iULQGH[HL����������������������������������������������������������������������� ���
������$�V]ROJiOWDWiVL�NDWHJyULiN�H[SOLFLW�iULQGH[VRUDL ����������������������������������������������������������������������������������� ���
������ÈUEHYpWHOHN�pV�iUEHYpWHOL�UpV]HVHGpVHN ��������������������������������������������������������������������������������������������� ���
������$�V]ROJiOWDWiVL�NDWHJyULiN�LPSOLFLW�YROXPHQLQGH[VRUDL ������������������������������������������������������������������������� ���
������$�WHOMHV�RXWSXW�DJJUHJiOiVD ����������������������������������������������������������������������������������������������������������������� ���

����$�PXQNDLQSXW�PpUpVH ��������������������������������������������������������������������������������������������������������������������������������� ���
������$�PXQNDLQSXW�YROXPHQpQHN�IL]LNDL�PpUWpNHJ\VpJH����������������������������������������������������������������������������� ���
������1pKiQ\�MHOHQW V�PpUpVL�SUREOpPD ������������������������������������������������������������������������������������������������������� ���
������6~O\R]DWODQ�pV�V~O\R]RWW�PXQNDyUiN ��������������������������������������������������������������������������������������������������� ���
������$�PXQNDLQSXW�N|OWVpJHLQHN�PyGRVtWiVDL ��������������������������������������������������������������������������������������������� ���
������$�V]iPtWiVRN�PHQHWH �������������������������������������������������������������������������������������������������������������������������� ���

����$�W NHLQSXW�PpUpVH ������������������������������������������������������������������������������������������������������������������������������������� ���
������$�W NHLQSXW�NDWHJyULiL �������������������������������������������������������������������������������������������������������������������������� ���
������$�W NHPRGHOO��&$0� ���������������������������������������������������������������������������������������������������������������������������� ���
������$�W NH�|W�V]XEDJJUHJiWXPiQDN�LQGH[HL����������������������������������������������������������������������������������������������� ���
������$�V]HUNH]HWL�YiOWR]iVRN�SUREOpPiLQDN�PHJROGiVD ������������������������������������������������������������������������������ ���
��������0yGRVtWiVRN�D�V]iPYLWHOL�V]DEiO\RN�YiOWR]iVDL�WRU]tWy�KDWiVDLQDN�VHPOHJHVtWpVpUH ����������������������� ���
��������0yGRVtWiVRN�D]�HV]N|]�GLV]NRQWLQXLWiV�KDWiViQDN�VHPOHJHVtWpVpUH ����������������������������������������������� ���
��������0yGRVtWiVRN�D�KR]]iMiUXOiVRN�KDWiViQDN�VHPOHJHVtWpVpUH������������������������������������������������������������� ���
������$�V]iPtWiVRN�PHQHWH �������������������������������������������������������������������������������������������������������������������������� ���
������$�W NHLQSXW�iUD ������������������������������������������������������������������������������������������������������������������������������������ ���

����$]�DQ\DJLQSXW�PpUpVH��������������������������������������������������������������������������������������������������������������������������������� ���
����$�PXQND���W NH��pV�DQ\DJLQSXW�DJJUHJiOiVD����������������������������������������������������������������������������������������������� ���
����$�WHUPHOpNHQ\VpJL�PXWDWyN�NLV]iPtWiVD ����������������������������������������������������������������������������������������������������� ���

���$�WHUPHOpNHQ\VpJ�SDUDPHWULNXV�PpUpVH���������������������������������������������������������������
����$]�|NRQRPHWULDL�N|OWVpJPRGHOO�������������������������������������������������������������������������������������������������������������������� ���
����(PSLULNXV�HUHGPpQ\HN�������������������������������������������������������������������������������������������������������������������������������� ���
����$]�LQSXWRN�LUiQWL�NHUHVOHW�NRPSR]tFLyMD ������������������������������������������������������������������������������������������������������� ���
����$�WHUPHOpNHQ\VpJ�YiOWR]iVDLQDN�GHNRPSR]tFLyMD ��������������������������������������������������������������������������������������� ���
����6DVN7HO�WHUPHOpNHQ\VpJpQHN�|NRQRPHWULDL�GHNRPSR]tFLyMD ���������������������������������������������������������������������� ���

���6]HUYH]pV��PHQHG]VHOpV��HOHP]pVHN��DONDOPD]iVRN ��������������������������������������� ���
�
$�V]HU] �WHUPHOpNHQ\VpJL�pV�D�WHUPHOpNHQ\VpJKH]�NDSFVROyGy�WiUJ\~�
SXEOLNiFLyLQDN�MHJ\]pNH ����������������������������������������������������������������������������������������� ���
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�



�

� �

�
�

���%HYH]HWpV�

�
�
$� MHOHQ� pUWHNH]pV� DODSYHW � FpOMD� D]�� KRJ\� ±� V]HU] MH� W|EE� pYWL]HGHV� QHP]HWN|]L� PXQNiVViJiQDN�
WHUPpNHLUH�� YDODPLQW� D]� iOWDOD� HOpUW� OHJ~MDEE� pV� PpJ� QHP� SXEOLNiOW� NXWDWiVL� HUHGPpQ\HNUH�
WiPDV]NRGYD� �� RO\DQ� MyO� PHJDODSR]RWW�� N|YHWNH]HWHV�� HJ\VpJHV� HOPpOHWL� pV� PyGV]HUWDQL� NHUHWHW�
Q\~MWVRQ�D�YiOODODWL�WHUPHOpNHQ\VpJ�PpUpVH�pV�HOHP]pVH�V]iPiUD��DPHO\QHN�DODSMiQ�pV�VHJtWVpJpYHO�
D� M|Y EHQ� 0DJ\DURUV]iJRQ� LV� PHJYDOyVXOKDW� PDMG� D� WHUPHOpNHQ\VpJ� NLWHUMHGW� �� D� YiOODODWL�
PHQHG]VPHQW�pV�D�JD]GDViJLUiQ\tWiV�V]iPiUD�HJ\DUiQW�MyO�KDV]QRVtWKDWy���WDQXOPiQ\R]iVD���
�
$� N|]YHWOHQ� pV� U|YLGWiY~� FpO� D� WHUPHOpNHQ\VpJ� V]DEiO\R]iVL� FpO~� HOHP]pVpQHN� PHJYDOyVtWiVD� D�
PDJ\DU� WiYN|]OpVEHQ�� $]� H]LUiQ\~� LJpQ\HN� pJHW � V]�NVpJHVVpJJHO� MHOHQWNH]QHN�PiU� KRVV]DEE� LG �
yWD��KLV]HQ�D�PDJ\DU�WiYN|]OpVEHQ������yWD�~J\�OpWH]LN�D�WHUPHOpNHQ\VpJ�YiUKDWy�DODNXOiViW�H[SOLFLW�
PyGRQ�PDJiED�IRJODOy�SULFH�FDS�V]DEiO\R]iV��KRJ\�VHP�D�V]DEiO\R]y��VHP�SHGLJ�D�V]ROJiOWDWyN�QHP�
LVPHULN� D� PDJ\DU� WiYN|]OpV� WHUPHOpNHQ\VpJpW�� DQQDN� VDMiWRVViJDLW�� LG EHOL� DODNXOiViW�� D�
WHUPHOpNHQ\VpJ� YiOWR]iViQDN� RNDLW� pV� N|YHWNH]PpQ\HLW�� (]� D]� iOODSRW� WDUWyVDQ� QHP� WDUWKDWy� IHQQ�
DQpON�O��KRJ\�D�WiYN|]OpV�±�pV�YHOH�D�PDJ\DU�JD]GDViJ�HJpV]H���QH�V]HQYHGMHQ�MHOHQW V�NiURNDW��
�
$� PDJ\DU� WiYN|]OpV� V]ROJiODWiQDN� LJpQ\H� D� WpPD� RO\DQ� PHJN|]HOtWpVpKH]� YH]HWHWW�� DPHO\EHQ� D]�
HOPpOHWL� pV� PyGV]HUWDQL� DQ\DJ� MHOHQW V� UpV]EHQ� HOHYH� D� WiYN|]OpV� YLV]RQ\DLUD� V]DERWW� VSHFLiOLV�
IRUPiEDQ�MHOHQLN�PHJ��$�YL]VJiOyGiV�VRUiQ�DONDOPD]RWW�WHUPHOpVL�PRGHOO�XJ\DQ�iOWDOiQRVtWRWW�IRUPiM~��
GH� OHJQDJ\REEUpV]W� WiYN|]OpV�VSHFLILNXVDN� D]RN� D� IHOWpWHOH]pVHN�� DPHO\HN� HUUH� D� PRGHOOUH�
YRQDWNR]QDN�� 8J\DQFVDN� D� WiYN|]OpVE O� V]iUPD]QDN� D]RN� D� NLWHUMHGW� HPSLULNXV� YL]VJiOyGiVRN��
DPHO\HN� VHJtWVpJpYHO� D]� pUWHNH]pV� EHPXWDWMD� D]� HOPpOHWL�PyGV]HUWDQL� NHUHWHN� DONDOPD]KDWyViJiW��
IHOYHWL� D]� DONDOPD]iV� V]iPRV� J\DNRUODWL� NpUGpVpW� pV� QHKp]VpJpW�� WRYiEEi� EHPXWDWMD� D� NpUGpVHNUH�
DGKDWy�YiODV]RNDW�pV�D�QHKp]VpJHN�PHJROGiViQDN�OHKHWVpJHV�PyGMDLW�LV��

����$�WHUPHOpNHQ\VpJ�IRQWRVViJD�

�
$� WHUPHOpNHQ\VpJ�DODSYHW � IRQWRVViJ~�JD]GDViJL�PXWDWy��$�PDJ\DU� WiYN|]OpVL�V]ROJiOWDWiVL�V]HNWRU�
WHUPHOpNHQ\VpJpW O� I�JJ�� KRJ\� D� WiYN|]OpVEHQ� OHN|W|WW� V] N|V� JD]GDViJL� HU IRUUiVRN� VHJtWVpJpYHO�
PLO\HQ�PHQQ\LVpJ �WiYN|]OpVL�V]ROJiOWDWiV�WHUPHOpVH�YDOyVXO�PHJ�� LOOHWYH�KRJ\�D�PDJ\DU�WiUVDGDORP�
WiYN|]OpVL�V]�NVpJOHWHLQHN�NLHOpJtWpVH�FpOMiEyO�PHQQ\L�V] N|V�JD]GDViJL�HU IRUUiVW�NHOO�HOYRQQL�PiV�
MDYDN�pV�V]ROJiOWDWiVRN�WHUPHOpVpW O��$�QHP]HWJD]GDViJ�WHUPHOpNHQ\VpJpQHN�V]tQYRQDOD�D�ODNRVViJ�
pOHWV]tQYRQDOiQDN�HJ\LN� OHJIRQWRVDEE�PHJKDWiUR]yMD��(OV VRUEDQ�pV� OHJI NpSSHQ�D� WHUPHOpNHQ\VpJ�
Q|YHNHGpVpQHN� �WHPpW O� I�JJ� D]� LV�� KRJ\� D� JD]GDViJ� PLO\HQ� J\RUVDQ� OHV]� NpSHV� OHN�]GHQL� D�
JD]GDViJL� Q|YHNHGpVW� pV� D]� pOHWV]tQYRQDO� HPHONHGpVpW� PiU� KRVV]DEE� LGHMH� JiWOy� LQIOiFLyW�� $�
WiYN|]OpVL�V]HNWRU� WHUPHOpNHQ\VpJQ|YHNHGpVH�SHGLJ�D]W�KDWiUR]]D�PHJ��KRJ\�FV|NNHQKHWQHN�H���pV�
KD� LJHQ�� DNNRU� PLO\HQ� J\RUVDQ� �� D� WiYN|]OpVL� V]ROJiOWDWiVRN� UHiOiUDL�� (]� XWyEELQDN� D� V]HUHSH�
N�O|Q|VHQ� IRQWRV� D]pUW�� PHUW� D� WiYN|]OpVL� V]ROJiOWDWiVRN� DODFVRQ\� pV� FV|NNHQ � UHiOiUDL� OpQ\HJHV�
PpUWpNEHQ�IHOJ\RUVtWKDWMiN�D]� LQIRNRPPXQLNiFLyV�V]ROJiOWDWiVRN�LUiQWL�NHUHVOHW�Q|YHNHGpVpW�pV�H]]HO�
D]�LQIRUPiFLyV�WiUVDGDORP�NLDODNXOiViW�0DJ\DURUV]iJRQ��
�
$� OHJIHMOHWWHEE� JD]GDViJJDO� UHQGHONH] � RUV]iJRNEDQ� D� WiYN|]OpV� WHUPHOpNHQ\VpJpQHN� PpUpVpW�
W|UWpQHOPLOHJ� HJ\IHO O� PDJXN� D� WiYN|]OpVL� V]ROJiOWDWyN�� PiVIHO O� SHGLJ� D� QHP� iJD]DW�VSHFLILNXV�
JD]GDViJL�PpUpVL�pV�HOHP]pVL�IHODGDWRNDW�HOOiWy�LQWp]PpQ\HN�YDOyVtWRWWiN�PHJ��$]�HO EELUH�My�SpOGD�D]�
DPHULNDL� $7	7�� DKRO� ����� yWD�� WRYiEEi� D� NDQDGDL� %HOO� &DQDGD�� DKRO� ����� yWD� OpWH]LN� EHOV �
WHUPHOpNHQ\VpJL�SURMHNW�

�
�$]�XWyEELQDN�NpW�NDWHJyULiMD�OpWH]LN��D�QHP]HWL�VWDWLV]WLNDL�KLYDWDORN��SpOGiXO�

$PHULNiEDQ� D� N|]SRQWL� VWDWLV]WLNDL� KLYDWDO� V]HUHSpW� VRN� YRQDWNR]iVEDQ� EHW|OW � %XUHDX� RI� /DERU�
6WDWLVWLFV�� pV� D� WHUPHOpNHQ\VpJUH� V]DNRVRGRWW� LQWp]PpQ\HN�� PLQW� SpOGiXO� D]� $34&� �$PHULFDQ�
3URGXFWLYLW\�DQG�4XDOLW\�&HQWHU�� YDJ\�D]�$QJOLiEDQ��)UDQFLDRUV]iJEDQ��1pPHWRUV]iJEDQ��-DSiQEDQ�
pV�W|EE�PiV�RUV]iJEDQ�P N|G �HJ\HWHPL�NXWDWyLQWp]HWHN��
�

���������������������������������������������
�$�MHOHQ�pUWHNH]pV�V]HU] MH������pV������N|]|WW�YH]HWWH�D�%HOO�&DQDGD�WHUPHOpNHQ\VpJL�WDQXOPiQ\iW��$�YH]HW �HXUySDL��MDSiQ�
pV�DXV]WUiO�NH]GHPpQ\H]pVHN�D]������HV�pYHN�YpJpQ��LOOHWYH�D]������DV�pYHN�VRUiQ�DODNXOWDN�NL��



�

� �

$�YiOODODWL�WHUPHOpNHQ\VpJ�V]DEiO\R]iVL�FpO~�PpUpVpEHQ�pV�HOHP]pVpEHQ�D]������DV�pYHN�YpJH�yWD�
.DQDGD�MiWV]RWWD�D]�~WW|U �V]HUHSHW��ÒMDEEDQ�D]RQEDQ�D�WHUPHOpNHQ\VpJ�PpUpVH�pV�HOHP]pVH�D�YLOiJ�
V]iPRV� PiV� RUV]iJiEDQ� �HO V]|U� D]� (J\HV�OW� .LUiO\ViJEDQ� D]� �����DV� pYHN� NH]GHWpQ�� LV� D�
V]DEiO\R]y� KDWyViJ� HJ\LN� HOV UHQG � IHODGDWiYi� YiOW�� (QQHN�N|]YHWOHQ� NLYiOWy� RND�D]� iUV]DEiO\R]iV�
~Q��SULFH�FDS�IRUPiMiQDN�D�EHYH]HWpVH�YROW��(]�D]�(J\HV�OW�.LUiO\ViJEDQ������EHQ�N|YHWNH]HWW�EH��$�
SULFH� FDS� IRUPXOiMD� XJ\DQLV� WDUWDOPD]� HJ\� �D]� DQJRORN� iOWDO� ;�IDNWRUQDN� QHYH]HWW�� WHUPHOpNHQ\VpJL�
WpQ\H] W�� DPHO\� D� V]DEiO\R]RWW� V]ROJiOWDWyQDN� D� SULFH� FDS� IRUPXOD� �QRUPiOLVDQ� QpJ\pYHV��
pUYpQ\HVVpJL� SHULyGXViEDQ� YiUKDWy� WHUPHOpNHQ\VpJQ|YHNHGpVpYHO� �� SRQWRVDEEDQ� HQQHN� D�
WHUPHOpNHQ\VpJQ|YHNHGpVQHN� D� IRJ\DV]WyN� KDV]QiW� NpSYLVHO � UpV]pYHO� �� HJ\HQO �� $� SULFH� FDS�EH�
IRJODODQGy�WHUPHOpNHQ\VpJL�WpQ\H] �V]iPV]HU �pUWpNpW�D�V]DEiO\R]y�pV�D�V]DEiO\R]RWW�N|]|WW�OH]DMOy�
WiUJ\DOiVRN�VRUiQ�KDWiUR]]iN�PHJ��$KKR]��KRJ\�D�V]DEiO\R]y�UHiOLV�pV�D�WiUVDGDORP�V]HPSRQWMiEyO�
NtYiQDWRV� �� V W� RSWLPiOLV� �� iOOiVSRQWRW� DODNtWKDVVRQ� NL� D� WiUJ\DOiVRN� VRUiQ�� V]�NVpJHV� D�
WHUPHOpNHQ\VpJ� DODNXOiViQDN�� YDODPLQW� D]� RNRNQDN� pV� D� N|YHWNH]PpQ\HNQHN� D� PHJN|]HOtW �
SRQWRVViJ~� LVPHUHWH�� $]� LGH� YRQDWNR]y� LVPHUHWDQ\DJ� NLDODNtWiViQDN� OHJHOV � OpSpVH� D� WpQ\OHJHV�
WHUPHOpNHQ\VpJYiOWR]iVRN�PpUpVH��
�
$�SULFH�FDS�V]DEiO\R]iV�NDSFViQ�D�PDJ\DU�+tUN|]OpVL�) IHO�J\HOHW�D]�H]UHGIRUGXOyUD�NHU�OW�RO\DVIDMWD�
KHO\]HWEH�� DPLO\HQEHQ� D]� DQJRO�2)7(/� YROW� D]� �����DV� pYHN� HOHMpQ�� D]� DPHULNDL� )&&�D]� �����DV�
pYHN�YpJpQ�pV�D�NDQDGDL�&57&�D]������HV�pYHN�HOHMpQ��.LWHUMHGW�LVPHUHWDQ\DJUD�NHOO�V]HUW�WHQQLH�D]�
iOWDOD� V]DEiO\R]RWW� WiYN|]OpVL� V]ROJiOWDWyN� WHUPHOpNHQ\VpJpQHN� YiUKDWy� DODNXOiVD� WiUJ\iEDQ��
+HO\]HWpW� MHOHQW VHQ� PHJQHKH]tWL�� KRJ\� D]� DQJRO�� DPHULNDL� pV� NDQDGDL� V]ROJiOWDWyNWyO� HOWpU HQ� D�
PDJ\DU� V]ROJiOWDWyN� QHP� UHQGHONH]QHN� VDMiW� EHOV � WHUPHOpNHQ\VpJL� WDQXOPiQ\RNNDO�� tJ\� D�
WHUPHOpNHQ\VpJ�PHJEt]KDWy�PpUpVpKH]�pV�V]DEiO\R]iVL�FpORNUD�PHJIHOHO �HOHP]pVpKH]�V]�NVpJHV�
DGDWRN�QHP�iOOQDN� UHQGHONH]pVUH�������EHQ�pV������EHQ��DPLNRU�D�GtMV]DEiO\R]iV�NRUV]HU VtWpVpUH�
OpWUHKR]RWW� V]ROJiOWDWyL� PXQNDEL]RWWViJRNDW� YH]HWWH�� D� MHOHQ� pUWHNH]pV� V]HU] MH� MDYDVROWD� D�
V]ROJiOWDWyNQDN�VDMiW�EHOV �WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�NLDODNtWiViW��,O\HQ�WDQXOPiQ\RN�NpV]tWpVpUH�
D]RQEDQ�HGGLJ�HJ\HWOHQ�PDJ\DU�WiYN|]OpVL�V]ROJiOWDWyQiO�YDJ\�V]ROJiOWDWyL�FVRSRUWQiO�VHP�NHU�OW�VRU��
5HPpOKHW OHJ�H]�D�KHO\]HW�D�N|]HOL�M|Y EHQ�PHJYiOWR]LN�PDMG��

����0DNURWHUPHOpNHQ\VpJ�pV�PLNURWHUPHOpNHQ\VpJ�

�
$� WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� NpW� IDMWiMiW� N�O|QE|]WHWM�N� PHJ�� PLNURWDQXOPiQ\RNDW� pV�
PDNURWDQXOPiQ\RNDW��$�PLNURWDQXOPiQ\RN�D�YiOODODWL�WHUPHOpVL�IRO\DPDW�HOHP]pVpYHO�pV�H]HQ�EHO�O�D�
WHUPHOpNHQ\VpJ� HOHP]pVpYHO� IRJODONR]QDN�� $� PDNURWDQXOPiQ\RN� H]]HO� V]HPEHQ� D� WHUPHOpNHQ\VpJ�
MHOHQVpJpW� D� JD]GDViJ� N�O|QE|] � V]HNWRUDLEDQ� YDJ\� pSSHQ� D� JD]GDViJ� HJpV]pEHQ� YL]VJiOMiN�� $]�
HVHWHN� MHOHQW V� UpV]pEHQ� D� PLNUR�� pV� PDNURWDQXOPiQ\RN� HON�O|Q�OQHN� HJ\PiVWyO�� .�O|QE|]LN�
YL]VJiOyGiVXN� V]LQWMH�� N�O|QE|]QHN� D� YL]VJiOyGiV� VRUiQ� IHOKDV]QiOKDWy� DGDWRN�� V W� D� YL]VJiOyGiV�
PyGV]HUHL� LV�� $� NpWIDMWD� WHUPHOpNHQ\VpJL� WDQXOPiQ\� HON�O|Q�OpVH� D]RQEDQ� YLV]RQ\ODJRV�� 1RKD�
DQDOLWLNXV� HV]N|]HLN� HJ\� UpV]H� N�O|QE|]LN�� PiV� UpV]H� D]RQEDQ� D]RQRV� YDJ\� HU VHQ� KDVRQOy�� $�
UHQGHONH]pVUH� iOOy� DGDWRN� WHUPpV]HWpW� LOOHW HQ� W|EE� D� KDVRQOyViJ�� PLQW� D]� HOWpUpV�� 9pJH]HW�O� D�
YL]VJiOyGiVL�V]LQWHN�HON�O|Q�OpVH�VHP�YDOyVXO�PHJ�PLQGHQ�HVHWEHQ��$]�iWIHGpV�WULYLiOLV�HVHWpW�HEEHQ�D�
YRQDWNR]iVEDQ� D� PRQRSyOLXPRN� MHOHQWLN�� DPHO\HN� HJ\LGHM OHJ� Q\~MWDQDN� YiOODODWL� pV� iJD]DWL� V]LQW �
YL]VJiOyGiVL�OHKHW VpJHNHW��

����$�YiOODODWL�V]LQW �WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�FpOMDL�

�
$�MHOHQ�pUWHNH]pV�D�YiOODODWL�V]LQW �WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�PHJKRQRVRGiViW�NtYiQMD�HO VHJtWHQL��
$�YiOODODWL�V]LQW �WDQXOPiQ\RN�OHJI EE�FpOMDLW�D�N|YHWNH] �|W�SRQWEDQ�OHKHW�FpOV]HU HQ�|VV]HIRJODOQL��
�

��� PpUpV�
��� HOHP]pV�

�� D]�RNRN�IHOWiUiVD�
�� D�N|YHWNH]PpQ\HN�IHOWiUiVD�

��� HO UHMHO]pV�
��� PHQHG]VHOpV�

�� NRQWUROO�
�� WHUYH]pV�N|OWVpJYHWpV�

��� V]DEiO\R]iV��
�



�
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$�OHJHOV �pV�OHJDODSYHW EE�FpO�NpWVpJWHOHQ�O�QHP�PiV��PLQW�D�WHUPHOpNHQ\VpJ�YiOWR]iVDLQDN�HJ\V]HU �
PpUpVH�� (]� OHJW|EEV]|U� D� WHUPHOpNHQ\VpJ� LG EHOL� YiOWR]iVDL� YRQDWNR]iViEDQ� YDOyVXO� PHJ� pV�
ELODWHUiOLV� WHPSRUiOLV� WHUPHOpNHQ\VpJL� LQGH[HNHW� HUHGPpQ\H]�� (J\HV� HVHWHNEHQ� D]RQEDQ� D� YiOODODW�
V]HPSRQWMiEyO� IRQWRV� OHKHW� D� WHUPHOpNHQ\VpJ� WpUEHOL� |VV]HKDVRQOtWiVD� LV�� 9iOODODWRW� KDVRQOtWKDWXQN�
PiVLN�YiOODODWKR]��YDJ\�SHGLJ�DQQDN�D]�iJD]DWQDN�D]�HJpV]pKH]��DPHO\QHN�D�YiOODODW�D�UpV]pW�NpSH]L��
9iOODODWN|]L� WHUPHOpNHQ\VpJL�|VV]HKDVRQOtWiVRNUD�V]iPRV�SpOGD� OpWH]LN��(]HN�N|]�O�D� OHJMHOHQW VHEE�
D]� D� QDJ\� HU NHW� PHJPR]JDWy� W|EEpYHV� PXQND�� DPHO\� D� NDQDGDL� WiYN|]OpVEHQ� D� MHOHQ� pUWHNH]pV�
V]HU] MpQHN� V]DNPDL� YH]HWpVpYHO� pV� N|]UHP N|GpVpYHO� ]DMORWW� OH� ����� pV� ����� N|]|WW�

�
� $�

WHUPHOpNHQ\VpJ� WpUEHOL� LQGH[HL� D� OHJJ\DNUDEEDQ� XJ\DQFVDN� ELODWHUiOLVDN�� YDJ\LV� D]� LQSXW� pV� RXWSXW�
YiOWR]yNQDN� D� WpU� NpW� N�O|QE|] � SRQWMiEDQ� PHJILJ\HOW� YROXPHQHLW�� iUDLW� YDJ\� pUWpNHLW� KDVRQOtWMiN�
|VV]H�

�
�

�
$�YiOODODWL�WHUPHOpNHQ\VpJ�PpUpVH�VRUiQ�NpWIpOH�RO\DQ�NpUGpVW�PHU�O�IHO��DPHO\UH�D]�HOHP]pV�KtYDWRWW�
YiODV]ROQL��(O V]|U�LV�D�YiOODODW�JD]GDViJL�HOHP] L�pV�PHQHG]VPHQWMH�V]iPiUD�HJ\DUiQW�IRQWRV�WXGQL��
KRJ\� PL� KR]WD� OpWUH� ±� pV� PLO\HQ� PpUWpNEHQ� �� D� WHUPHOpNHQ\VpJ� PHJILJ\HOW� �PpUW�� YiOWR]iVDLW�� $�
WHUPHOpNHQ\VpJ� LG EHOL� YiOWR]iVD� ��QRUPiOLVDQ�Q|YHNHGpVH� �� YRQDWNR]iViEDQ�D�NpUGpV�HJ\V]HU ��D�
WpUEHOL� YiOWR]iVRN� �� HOWpUpVHN� �� NDSFViQ� D]RQEDQ� D�PpUpVL� HUHGPpQ\HN� VHJtWVpJpYHO� HOYLOHJ� NpWIpOH�
NpUGpVUH� DGKDWy� YiODV]�� ���� 0L� RNR]]D� N�O|QE|] � |VV]HKDVRQOtWRWW� YiOODODWRN� WHUPHOpNHQ\VpJpQHN�
N�O|QE|] �V]tQYRQDOiW"

�
�����0L�RNR]]D�D]W��KRJ\�N�O|QE|] �YiOODODWRNQiO�N�O|QE|] ��WHPEHQ�YiOWR]LN���

Q � �� D� WHUPHOpNHQ\VpJ"� $� YiODV]RN� D� WHUPHOpNHQ\VpJ� IRUUiVROGDOL� GHNRPSR]tFyMD� VHJtWVpJpYHO�
DGKDWyN� PHJ�� 0iVRGV]RU� ±� N�O|Q|VHQ� D� WHUYH]pVL� pV� N|OWVpJYHWpVL� IRO\DPDWRN� NDSFViQ� �� QDJ\�
J\DNRUODWL� MHOHQW VpJJHO� PHU�O� IHO� D]� D� NpUGpV�� KRJ\� PHO\HN� ±� pV� PHNNRUiN� ±� D� WHUPHOpNHQ\VpJ�
Q|YHNHGpVpQHN� D� YiOODODWUD� J\DNRUROW� KDWiVDL�� 0HNNRUD� N|OWVpJPHJWDNDUtWiV� pV� SURILWQ|YHNHGpV�
NHOHWNH]LN� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVH� N|YHWNH]WpEHQ"� 0LO\HQ� D� KDWiVD� D� WHUPHOpNHQ\VpJ�
Q|YHNHGpVpQHN�D�W NH�N|OWVpJpUH�pV�PHJWpU�OpVpUH��YDODPLQW�HJ\�VHUHJ�RO\DQ�V]iPYLWHOL�pV�SpQ]�J\L�
PXWDWyUD�� DPHO\HN� D� YiOODODW� JD]GDViJL� ÄHJpV]VpJpQHN´� D� PpUFpL"� $� YiODV]RN� D� WHUPHOpNHQ\VpJ�
IHOKDV]QiOiVL� ROGDOL� GHNRPSR]tFLyMD� pV� D]� H]]HO� NDSFVRODWRV� SpQ]�J\L� HOHP]pVHN� VHJtWVpJpYHO�
DGKDWyN�PHJ���
�
$� IRUUiVRN� pV� D� KDWiVRN� V]iPV]HU VtWpVH� pV� PHQQ\LVpJL� HOHP]pVH� UpYpQ� OHKHW VpJ� Q\tOLN� D�
WHUPHOpNHQ\VpJ� HO UHMHO]pVpUH�� 6]iPRV� QDJ\� WiYN|]OpVL� YiOODODW� UHQGHONH]LN� HO UHMHO]pVL�
NpSHVVpJHNNHO�� D�PHQHG]VPHQW� IRO\DPDWRNED�D]RQEDQ�FVDN�QpKiQ\�HVHWEHQ�±�PLQGHQHN�HO WW�%HOO�
&DQDGiQiO� ±� pS�OWHN� EH� D� WHUPHOpNHQ\VpJL� HOHP]pVHN� pV� HO UHMHO]pVHN�� $� PHQHG]VHUL� IHODGDWRN�
WHUPpV]HWH� NHWW V�� $� KDWpNRQ\� PHQHG]VPHQW� HJ\UpV]W� PHJYDOyVtWMD� D� WHUPHOpNHQ\VpJ� PHQHG]VHUL�
HV]N|]|NNHO�W|UWpQ �NH]HOpVpW�pV�NRQWUROOMiW��PiVUpV]W�D�WHUPHOpNHQ\VpJHW�D�WHUYH]pVL�pV�N|OWVpJYHWpVL�
IRO\DPDWRN� V]HUYHV� UpV]pYp� WHV]L�� 0LQW� H]W� IHQWHEE� PiU� W|EEV]|U� LV� HPOtWHWW�N�� XJ\DQFVDN� QDJ\�
MHOHQW VpJH�YDQ�D�WHUPHOpNHQ\VpJ�HO UHMHO]pVpQHN�D�N�O|QIpOH�V]DEiO\R]iVL�KDWyViJRN�J\DNRUODWiEDQ��
N�O|Q|VHQ���GH�QHPFVDN���D]RNpEDQ��DPHO\HN�SULFH�FDS�WtSXV~�iUV]DEiO\R]iVW�YDOyVtWDQDN�PHJ��

����$]�pUWHNH]pV�V]HUNH]HWH�

�
$]�pUWHNH]pV�|VV]HVHQ�|W� IHMH]HWE O�pV�NpW� I�JJHOpNE O�iOO��$���� IHMH]HW� ��DPHO\� WL]HQHJ\�DOIHMH]HWUH�
RV]OLN���D�WHUPHOpNHQ\VpJ�IRJDOPiYDO�pV�PpU V]iPDLYDO�IRJODONR]LN��(EEHQ�D�IHMH]HWEHQ�W|UWpQLN�PHJ�
D]� HOPpOHWL�PyGV]HUWDQL� DODSRN� OHUDNiVD� D� WHUPHOpNHQ\VpJ� PpUpVH� V]iPiUD�� $� IHMH]HW� D�
WHUPHOpNHQ\VpJ� IRJDOPiQDN� PHJKDWiUR]iViYDO� pV� MHOOHP]pVpYHO� NH]G GLN�� gVV]HIRJODOMD� D�
QHRNODVV]LNXV� PLNUR|NRQyPLD� WHUPHOpVHOPpOHWpE O� IDNDGy� DPD� WXGQLYDOyNDW�� DPHO\HN� LVPHUHWH�
V]�NVpJHV� D� YiOODODWL� WHUPHOpNHQ\VpJ� PpUpVpKH]�� %HYH]HWL� WRYiEEi� D� WHUPHOpNHQ\VpJ� PpUpVpQHN�
NpWIDMWD� PyGV]HUpW�� D]� LQGH[HOpVW� pV� D� SDUDPHWULNXV� EHFVOpVW�� (]� HJ\EHQ� NLLQGXOySRQWXO� V]ROJiO� D�
WHUPHOpNHQ\VpJL� LQGH[HN� WiUJ\DOiVD�V]iPiUD��$]� LQGH[V]iPtWiVUyO�V]yOy� U|YLG� W|UWpQHOPL�EHYH]HWpVW�
pV� D� I EE� PyGV]HUWDQL� PHJJRQGROiVRN� |VV]HIRJODOiViW� D� WHUPHOpNHQ\VpJ� PpUpVHNRU� DONDOPD]RWW�
LQGH[V]iPRN� IRUPXOiLQDN�SRQWRV� U|J]tWpVH�N|YHWL��9pJH]HW�O� D� IHMH]HW� IRJODONR]LN�D� WHUPHOpNHQ\VpJ�
Q|YHNHGpVpQHN� RNDLYDO�� YDODPLQW� PHJDONRWMD� D� WHUPHOpNHQ\VpJ� N|]JD]GDViJL� pV� PHQHG]VHUL�
IRJDOPiW��
�

���������������������������������������������
�/iVG�2OOH\�pV�/H����������
�$�PXOWLODWHUiOLV�LQGH[HNQHN�MHOHQW V�pV�J\RUVDQ�Q|YHNY �LURGDOPXN�YDQ��YHO�N�D]RQEDQ�D�MHOHQ�pUWHNH]pV�NHUHWHL�N|]|WW�QHP�
IRJODONR]XQN���
� $� WHUPHOpNHQ\VpJL� V]tQYRQDODN� YiOODODWRN� N|]|WWL� |VV]HKDVRQOtWiVD� LJHQ� VRN� DNDGiO\ED� �WN|]LN�� (]HNNHO� EHKDWyDQ�
IRJODONR]LN�.LVV���������
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$���� IHMH]HW� HPSLULNXV� DQ\DJRW� WDUWDOPD]�� D� V]HU] QHN� D� NDQDGDL� 6DVN7HO� WiYN|]OpVL� YiOODODW� DGDWDL�
IHOKDV]QiOiViYDO� NpV]tWHWW� ±� pV� HGGLJ� PpJ� QHP� SXEOLNiOW� �� WHUPHOpNHQ\VpJL� WDQXOPiQ\iW�� (QQHN�
VHJtWVpJpYHO� D]� ROYDVy� OpSpVU O� OpSpVUH� Q\RPRQ� N|YHWKHWL� D� YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\�
NLDODNXOiViQDN� IRO\DPDWiW��$���� IHMH]HWQHN�KDW�DOIHMH]HWH�YDQ��$]�HOV �QpJ\�DOIHMH]HW� VRUUHQGEHQ�D]�
RXWSXW��D�PXQND��D�W NH�pV�D]�DQ\DJLQSXW�PpUpVpYHO�IRJODONR]LN��$ONDOPD]]D�D����IHMH]HWEHQ�NLDODNtWRWW�
HOPpOHWL�PyGV]HUWDQL� NHUHWHW�� IHOYHWL� pV� PHJROGMD� D� PpUpVVHO� NDSFVRODWRV� QDJ\V]iP~� J\DNRUODWL�
SUREOpPiW�� WRYiEEi�PHJYDOyVtWMD�D�6DVN7HO� UHOHYiQV�SpQ]�J\L�JD]GDViJL�YiOWR]yLQDN�D�PpUpVpW�HJ\�
WL]HQHJ\�pYHV�SHULyGXVUD�Qp]YH��$�IHMH]HW�D�YiOWR]yN�PpUpVpQHN�D]RNNDO�D]�iOWDOiQRV�V]HPSRQWMDLYDO�
LV� IRJODONR]LN�� DPHO\HN� QpON�O� QHP� OHKHWVpJHV� PHJIHOHO � PpUpVL� PyGV]HUWDQ� NLDODNtWiVD�� (N|]EHQ�
N�O|Q|V�JRQGGDO� tUMD� OH� pV� HOHP]L� D]RNDW� D� SUREOpPiNDW�� DPHO\HN�D� YiOODODWL� V]LQW � WHUPHOpNHQ\VpJL�
WDQXOPiQ\RNEDQ� YLOiJYLV]RQ\ODWEDQ�D� OHJW|EE�pV� OHJV~O\RVDEE�KLEiW�HUHGPpQ\H]WpN��$����� DOIHMH]HW�
D]�LQSXWRN�DJJUHJiOiViW��D�����DOIHMH]HW�SHGLJ�D�WHUPHOpNHQ\VpJL�PXWDWyN�NLV]iPtWiViW�YDOyVtWMD�PHJ��
$]�HPSLULNXV�WDQXOPiQ\�PHJOHKHW VHQ�PDJDV�IRN~�SRQWRVViJJDO�KDWiUR]]D�PHJ�D�WHUPHOpVL�IRO\DPDW�
N|]JD]GDViJL�YiOWR]yL�PpUpVpQHN�D�WHOMHV�DGDWLJpQ\pW��
�
$� WHUPHOpNHQ\VpJ� LQGH[HLQHN� PpUpVpW� N|YHW HQ� D� ��� IHMH]HW� D� WHUPHOpNHQ\VpJ� SDUDPHWULNXV�
PpUpVpYHO� �EHFVOpVpYHO�� IRJODONR]LN��%HYH]HWL� D� WHUPHOpVL� IRO\DPDW� �D�N|]JD]GDViJL�pUWHOHPEHQ�YHWW�
WHFKQROyJLD�� N|OWVpJPRGHOOMHLW� pV� OHtUMD� D� N|OWVpJPRGHOOHN� DPD� WXODMGRQViJDLW�� DPHO\HN� D�
WHUPHOpNHQ\VpJ� PpUpVH� V]HPSRQWMiEyO� UHOHYiQVDN�� (]XWiQ� |VV]HIRJODOMD� D� N�O|QIpOH� HPSLULNXV�
WDQXOPiQ\RNEyO� UHQGHONH]pVUH� iOOy� EHFVOpVL� HUHGPpQ\HNHW�� %HPXWDWMD�� KRJ\� PLNpQW� OHKHW� D� EHFV�OW�
SDUDPpWHUHNHW� D� YiOODODWL� LQSXWRN� LUiQWL� NHUHVOHW� EHFVOpVpUH� IHOKDV]QiOQL�� $]� LQSXW� NHUHVOHW�
�NRPSR]tFLyMiW��D�PHJILJ\HOW��PpUW��WHUPHOpNHQ\VpJYiOWR]iVRN�GHNRPSR]tFLyMD�N|YHWL��(QQHN�VRUiQ�D�
SDUDPHWULNXV�PHJN|]HOtWpV�D�WHUPHOpNHQ\VpJ�Q|YHNPpQ\HLW�D]RN�RNViJL�HOHPHLUH�ERQWMD�IHO��$�IHMH]HW�
LOOXV]WUDWtY�HPSLULNXV�HOHP]pVVHO� ]iUXO�� DPHO\QHN�VRUiQ�NLDODNXO�D���� IHMH]HW� WiUJ\iW� NpSH] �6DVN7HO�
WiYN|]OpVL� YiOODODW� WHUPHOpNHQ\VpJQ|YHNPpQ\HLQHN� D� GHNRPSR]tFLyMD�� (]]HO� ]iUXO� QHPFVDN� D�
SDUDPHWULNXV�PpUpV�IHMH]HWH��KDQHP�D�YiOODODWL�WHUPHOpNHQ\VpJ�PpUpVpQHN�D]�HJpV]�WpPDN|UH�LV��
�
$]� pUWHNH]pVW� OH]iUy� ��� IHMH]HWQHN� NpW� RO\DQ� WpPiMD� YDQ�� DPHO\� W~OPXWDW� D]� pUWHNH]pV� WiUJ\iQ�� $�
IHMH]HW� HO V]|U� D� YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� KDWpNRQ\� PHQHG]VHOpVpQHN� QpKiQ\�
DODSNpUGpVpW�WiUJ\DOMD��YpJH]HW�O�SHGLJ�|VV]HIRJODOMD�D�YiOODODWL�WHUPHOpNHQ\VpJ�PpUpVH�iOWDO�OHKHW Yp�
WHWW�HOHP]pVHNHW�pV�H]HN�I EE�DONDOPD]iVL�WHU�OHWHLW��
�
$]� pUWHNH]pV� V]|YHJHV� UpV]pW� NpW� LURGDORPMHJ\]pN� N|YHWL�� $]� HOV � D� V]HU] QHN� D� WHUPHOpNHQ\VpJ�
PpUpVH� pV� HOHP]pVH� WiUJ\iEDQ� ����� yWD� tURWW� SXEOLNiFLyLW� WDUWDOPD]]D��PtJ� D�PiVRGLN� WHUMHGHOPHV�
LURGDORPMHJ\]pNHW�Q\~MW��
�
$]� �$�� MHO � I�JJHOpN� QDJ\V]iP~� PXQNDWiEOiW� WDUWDOPD]�� DPHO\HN� PHJYDOyVtWMiN� pV� LJHQ� QDJ\�
PpO\VpJEHQ� pV� UpV]OHWHVVpJJHO� LOOXV]WUiOMiN� D� 6DVN7HO� WiYN|]OpVL� YiOODODW� WHUPHOpNHQ\VpJpQHN�
PpUpVpW��$��%��MHO �I�JJHOpN�D�GHNRPSR]tFLyV�WiEOiNDW�IRJODOMD�PDJiEDQ��



�

� �

���$�WHUPHOpNHQ\VpJ�IRJDORPUHQGV]HUH�pV�PpU V]iPDL�

����0L�D�WHUPHOpNHQ\VpJ"�

�
$�WHUPHOpNHQ\VpJ�D�WHUPHOpVL�IRO\DPDWWDO�NDSFVRODWRV�N|]JD]GDViJL�IRJDORP��$�WHUPHOpVL�IRO\DPDWEDQ�
IRJODONR]WDWRWW� WHUPHOpVL� WpQ\H] N�iOWDO�V]ROJiOWDWRWW� LQSXWRN�pV�D]�HPH� LQSXWRN� WHUPHO �KDV]QRVtWiVD�
UpYpQ�OpWUHKR]RWW�RXWSXW�N|]|WWL�PHQQ\LVpJL�YLV]RQ\W�IHMH]L�NL��YDJ\LV�D]�LQSXWRN�WHUPHO NpSHVVpJpQHN�
��RXWSXWRW�HO iOOtWy�NpSHVVpJpQHN���D�PpUFpMH��
�
0LHO WW� PHJNtVpUHOQpQN� D� WHUPHOpNHQ\VpJ� IRJDOPiQDN� UpV]OHWHV� MHOOHP]pVpW�� pUGHPHV� NLV� NLWpU YHO�
V]yW� HMWHQL� D� ÄWHUPHOpNHQ\VpJ´� pV� D� ÄKDWpNRQ\ViJ´� PHJMHO|OpVHNQHN� D]� DOiEELDNEDQ� N|YHWHWW�
KDV]QiODWiUyO��(�YRQDWNR]iVEDQ�XJ\DQLV�PHJOHKHW VHQ�QDJ\�]DYDU�XUDONRGLN�D�V]DNLURGDORPEDQ��6RN�
V]HU] � IHOFVHUpOKHW NpQW�NH]HOL�D� WHUPHOpNHQ\VpJ�pV�D�KDWpNRQ\ViJ� IRJDOPiW��0iV�V]HU] N�±�pSSHQ�
HOOHQNH] OHJ�±�LJ\HNH]QHN�YLOiJRV�PHJN�O|QE|]WHWpVW�pV�pOHV�KDWiUW�K~]QL�D�NpW�IRJDORP�N|]p��3pOGiXO�
D]� pV]DN�DPHULNDL� WiYN|]OpVV]DEiO\R]iVL� LURGDORPEDQ� pV� EtUyViJL� HYLGHQFLiN� DQ\DJDLEDQ� J\DNUDQ�
IHOPHU�O�D]�D�PHJN�O|QE|]WHWpV��DPHO\�V]HULQW�D�WHUPHOpNHQ\VpJ�N|]JD]GDViJL��D�KDWpNRQ\ViJ�SHGLJ�
P V]DNL� IRJDORP�� 0LQW� D]� DOiEELDNEDQ� OiWQL� IRJMXN�� YDQQDN� RO\DQ� HPLQHQV� V]HU] N� LV�� DNLN� D�
WHUPHOpNHQ\VpJ�DOiEE�WiUJ\DODQGy�IRJDOPiW�KDWpNRQ\ViJQDN�QHYH]WpN�HO��
�
$]� DOiEELDNEDQ� DONDOPD]RWW� V]yKDV]QiODW� V]HULQW� WHUPHOpNHQ\VpJH� D� WHUPHOpV� WpQ\H] LQHN� YDQ�� $]�
LQSXWRN�WHUPHOpNHQ\HN��PHUW�RXWSXWRW�iOOtWDQDN�HO ��$�KDWpNRQ\ViJ�XJ\DQFVDN� LQSXW�RXWSXW�YLV]RQ\UD�
XWDO��D�NLIHMH]pVW�D]RQEDQ���D�V]DNLURGDORP�HJ\�UpV]pW O�HOWpU HQ��� LQSXWRN�NDSFViQ�QHP�KDV]QiOMXN��
1HP� PRQGMXN� WHKiW� SpOGiXO�� KRJ\� ÄQ|YHNHGHWW� D� PXQND� KDWpNRQ\ViJD´� YDJ\� KRJ\� ÄD� W NH�
KDWpNRQ\DEEi�YiOW´��$�ÄKDWpNRQ\ViJ´�NLIHMH]pVW�IRO\DPDWRN�±�N|]W�N�HOV VRUEDQ�D�WHUPHOpVL�IRO\DPDWRN�
±� MHOOHP]pVpQHN� FpOMDLUD� WDUWMXN� IHQQ��2O\DW� WHKiW�PRQGXQN�� KRJ\� ÄKDWpNRQ\DEEi� YiOW� D� WHUPHOpV´��$�
KDWpNRQ\ViJ�pV�D� WHUPHOpNHQ\VpJ�RO\�PyGRQ�I�JJHQHN�|VV]H��KRJ\�ÄKDWpNRQ\DEEi�YiOW�D� WHUPHOpV��
PHUW�Q WW�D�W NH��YDJ\�PiV�LQSXW��YDJ\�D]�DJJUHJiOW�LQSXW��WHUPHOpNHQ\VpJH´�

�
�

�
$� WHUPHOpVL� IRO\DPDW� LQSXWMDL� WHKiW� WHUPHOpNHQ\HN�� PHUW� RXWSXWRW� NpSHVHN� HO iOOtWDQL�� 0LQpO� W|EE�
RXWSXWRW� iOOtWDQDN� HO �� DQQiO� WHUPHOpNHQ\HEEHN�� $� WHUPHOpNHQ\VpJ� PpU V]iPD� OpQ\HJpUH� Qp]YH�
PLQGLJ�YDODPLO\HQ�RXWSXW�YROXPHQpQHN�pV�D]� W�PHJWHUPHO �LQSXW�YROXPHQpQHN�D�KiQ\DGRVD��D]D]�

;
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DKRO�)�D�WHUPHOpNHQ\VpJHW��4�D]�RXWSXW�YROXPHQpW�pV�;�D]�LQSXW�YROXPHQpW�MHO|OL��
�
+D� YDODPHO\� HJ\HWOHQ�4� RXWSXWRW� HJ\HWOHQ�;� LQSXW� iOOtWDQD�HO �� DNNRU�)�PLQW�PpU V]iP�N|]YHWOHQ�O�
DONDOPD]KDWy� OHQQH�� ,O\HQ� HVHW� D]RQEDQ� D� YDOyViJEDQ� VRKDVHP� OpWH]LN�� $� WHUPHOpVL� IRO\DPDWRN�
iOWDOiQRV� HVHWpEHQ� W|EE� LQSXW� IRJODONR]WDWiVD� UpYpQ� W|EE� RXWSXW� NHOHWNH]LN�� /pWH]QHN� ~J\QHYH]HWW�
ÄHJ\�RXWSXWRV´� WHUPHOpVL� IRO\DPDWRN� LV�� DPHO\HN� HJ\HWOHQ� WHUPpNHW� YDJ\� V]ROJiOWDWiVW�
HUHGPpQ\H]QHN�

�
� $]� D]RQEDQ� VRKDVHP� IRUGXO� HO �� KRJ\� D� WHUPHOpVL� IRO\DPDW� RXWSXWMiW� HJ\HWOHQ�

WHUPHOpVL�WpQ\H] �LQSXWMD�DODNtWMD�NL��(J\HWOHQ�LQSXW�QHP�NpSHV�DUUD��KRJ\�WHUPHOpVL�IRO\DPDWRW�KR]]RQ�
OpWUH��%iUPLIpOH�RXWSXW�EiUPLIpOH�WHUPHOpVL�IRO\DPDWiUyO�HVVpN�LV�V]y��DEEDQ�PLQGLJ�pV�V]�NVpJV]HU HQ�
W|EE�LQSXW�PXQNiO��0LQGHQ�WHUPHOpVL�IRO\DPDW�N�O|QIpOH�LQSXWRN�HJ\PiVUD�KDWiVD�UpYpQ�]DMOLN��YDJ\LV�
V]�NVpJNpSSHQ�ÄW|EE�LQSXWRV´��$�WHUPHOpVL�IRO\DPDW�V]�NVpJHV�LQSXWMDL�N|]|WW�WDOiOMXN�D�PXQNiW��/���D�
W NpW��.���D]�DQ\DJRNDW��0���D]�HQHUJLiW��pV�J\DNUDQ�PpJ�HJ\pE�IDMWiM~�LQSXWRNDW�LV�

	
�

�

��������������������������������������������

�$� IHQWLHN�D�KDWpNRQ\ViJ�YiOWR]iViYDO�NDSFVRODWRV�V]yKDV]QiODWUD�pUYpQ\HVHN��$]W�PDJ\DUi]]iN��KRJ\�PLNRU�KDV]QiOMXN�D�
ÄKDWpNRQ\DEE´� LOOHWYH� D� ÄNHYpVEp� KDWpNRQ\´� NLIHMH]pVHNHW�� 7HUPpV]HWHVHQ� IHQQWDUWMXN� D� N|]JD]GDViJL� HOPpOHWEHQ�
PHJKRQRVRGRWW�DPD�V]yKDV]QiODWRW��DPHO\�V]HULQW�D�WHUPHOpV�ÄKDWpNRQ\´�DNNRU��KD�N|OWVpJPLQLPXPRQ�IRO\LN���
� $]� HJ\�RXWSXWRV� WHUPHOpVL� IRO\DPDWRN� D]RQEDQ� D� W|EE�RXWSXWRV� WHUPHOpVL� IRO\DPDWRN� VSHFLiOLV� HVHWpW� NpSH]LN�� $�
WiYN|]OpVEHQ�QLQFVHQHN�HJ\�RXWSXWRV�YiOODODWRN��$�WiYN|]OpVL�V]ROJiOWDWyN�PLQGLJ�pV�V]�NVpJV]HU HQ�QDJ\V]iP~�V]ROJiOWDWiVW�
iOOtWDQDN�HO ��D]D]�PXOWL�RXWSXW�YiOODODWRN���
�$�WiYN|]OpVEHQ�J\DNRUODWL�PpUpVL�pV�HOHP]pVL�FpORNUD�iOWDOiEDQ�HOHJHQG �D]�HJ\pE�LQSXWRNDW�D]�DQ\DJRNNDO�pV�D]�HQHUJLiYDO�
DJJUHJiOQL��(]W� UHQGV]HUHVHQ� tJ\� LV� WHV]LN��$]� LO\�PyGRQ� OpWUHM|WW�NDWHJyULiW�QHYH]LN� D� V]yKDV]QiODW�HJ\V]HU VpJH�NHGYppUW�
DQ\DJLQSXWQDN��$]�DOiEELDNEDQ�LV�H]W�D�V]yKDV]QiODWRW�DONDOPD]]XN��6]�NVpJHV�D]RQEDQ�PLQGLJ�HPOpNH]QL�DUUD��KRJ\�D]�0�
PHO�MHO|OW��DQ\DJLQSXW��YDOyMiEDQ�KHWHURJpQ�UH]LGXiOLV�NDWHJyULD��DPHO\�PLQGHQ�RO\DQ�LQSXWRW�WDUWDOPD]��DPHO\�QHP�PXQND�
pV�QHP�W NH��$]�DQ\DJLQSXW�UH]LGXiOLV�YROWiUD�D]�pUWHNH]pVEHQ�W|EE�SRQWRQ�LV�HPOpNH]WHWM�N�D]�ROYDVyW��



�

� ��

$]�HJ\PiVWyO�IL]LNDLODJ�pV�IXQNFLRQiOLVDQ�N�O|QE|] �LQSXWRN�IL]LNDL�YROXPHQHL�D]RQEDQ�QHP�DGGLWtYDN��
$]�LQSXWRNQDN�QLQFVHQ�|VV]HV�YROXPHQ�N��KLV]HQ�D�VRNIpOH�LQSXW�IL]LNDLODJ�VRNIpOH�GLPHQ]LyEDQ�HOWpU �
WHUPHOpVL� WpQ\H] E O� V]iUPD]LN�� (]HN� IL]LNDL� PpUWpNHJ\VpJHL� J\DNUDQ� WHOMHVHQ� N�O|QE|] HN�� $]�
LQSXWRN� WHKiW� VWDWLNXVDQ� QHP� DJJUHJiOKDWyN�� $� VWDWLNXV� pUWHOHPEHQ� YHWW� WHUPHOpNHQ\VpJL� KiQ\DGRV�
�|VV]HV�RXWSXW� ��|VV]HV�LQSXW��WHKiW�QHP�OpWH]LN��PHUW�QHP�OpWH]LN�D�QHYH] MH��7|EE�RXWSXWRV��PXOWL�
RXWSXW�� WHUPHOpVL� IRO\DPDWRN� HVHWpEHQ� D� VWDWLNXV� WHUPHOpNHQ\VpJL� KiQ\DGRVQDN� D� V]iPOiOyMD� VHP�
OpWH]LN��PHUW�D]�RXWSXWRN�LV�N�O|QE|]QHN�HJ\PiVWyO�IL]LNDLODJ�pV�IXQNFLRQiOLVDQ��H]pUW�D]�RXWSXWRN�VHP�
DGGLWtYDN�� D]� RXWSXWRNQDN� VHP� OpWH]LN� |VV]HV� YROXPHQ�N�� YDJ\LV� VWDWLNXVDQ� D]� RXWSXWRN� VHP�
DJJUHJiOKDWyN��
�
$�WHUPHOpNHQ\VpJ�VWDWLNXV�IRJDOPD�WHKiW�QHP�WHV]L�OHKHW Yp�D�WHUPHOpNHQ\VpJ�PpUpVpW��$KKR]��KRJ\�
PpU V]iPRW� DONRWKDVVXQN�� D� WHUPHOpNHQ\VpJ� GLQDPLNXV� IRJDOPiKR]� NHOO� IRUGXOQXQN�� (V]HULQW� D�
WHUPHOpNHQ\VpJ�QHP�D]�RXWSXWRN�pV�D]�LQSXWRN�PHQQ\LVpJHLQHN�D�YLV]RQ\iW�IHMH]L�NL��KDQHP�D]�HPH�
LQSXWRN� pV� RXWSXWRN� YiOWR]iVDL� N|]|WWL� YLV]RQ\W�� 1HP� PpU�QN� |VV]HV� RXWSXWRW� pV� |VV]HV� LQSXWRW��
KDQHP� D]� RXWSXWRN� pV� D]� LQSXWRN� iWODJRV� YiOWR]iVDLW� PpUM�N�� $]� LQSXW� LOOHWYH� D]� RXWSXW� GLQDPLNXV�
DJJUHJiWXPD� QHP� IL]LNDL� YROXPHQHN� |VV]HJH�� KDQHP� D]� HPH� YROXPHQHNEHQ� EHN|YHWNH]HWW� UHODWtY�
YiOWR]iVRN� HJ\�WWHV� iWODJRV� PpUWpNH�� D]� LQSXW� LOOHWYH� D]� RXWSXW� YROXPHQLQGH[H�� $� WHUPHOpNHQ\VpJ�

GLQDPLNXV� PpU V]iPD� ±� LQGH[H� ±� SHGLJ� D]� RXWSXW� YROXPHQLQGH[pQHN� ���4 � pV� D]� LQSXW�

YROXPHQLQGH[pQHN� ���; �D�KiQ\DGRVD��YDJ\LV�

;
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����$�WHUPHOpVL�IRO\DPDWWDO�NDSFVRODWRV�IHOWpWHOH]pVHN�

�
)HOWpWHOH]]�N��KRJ\�D�YL]VJiOyGiV�WiUJ\iXO�V]ROJiOy�YiOODODW�YDODPHO\�HJ\PiVW�N|YHW �W���pV�W�LG V]DN�
VRUiQ�P�LQSXW�VHJtWVpJpYHO�Q�RXWSXWRW�iOOtW�HO ��$�M��HGLN�LQSXW�iUiW�MHO|OM�N�Z
 ��YHO��YROXPHQpW�[
 ��YHO��D]�
P� LQSXW�iOWDO� JHQHUiOW� |VV]HV� WHUPHOpVL� N|OWVpJ�SHGLJ� OHJ\HQ�& 6Z
 [
 � �M ��«�P���8J\DQH]W�D� VpPiW�
N|YHWYH�D]�L�HGLN�RXWSXW�iUiW�MHO|OM�N�S � �YHO��YROXPHQpW�T � �YHO��D]�Q�RXWSXW�iOWDO�JHQHUiOW�iUEHYpWHO�SHGLJ�
OHJ\HQ�5 6S � T � ��L ��«Q���
����$�WHUPHOpNHQ\VpJ�PpUpVpKH]�KDV]QiOW�PpU V]iPRN�

�
$�WHUPHOpNHQ\VpJ�PpU V]iPDLW�LOOHW HQ�NpW�PHJN|]HOtWpV�OpWH]LN��
�
�D�� D]� LQGH[HOpVL� PHJN|]HOtWpV�� DPHO\� D]� RXWSXWUD� pV� D]� LQSXWUD� Qp]YH� D]RNDW� D]� HJ\HGL� iU�� pV�

YROXPHQYiOWR]iVRNDW�iWODJROMD��DPHO\HN�YDODPHO\� W�WiUJ\LG V]DNEDQ�D]�D]W�N|]YHWOHQ�O�PHJHO ] �
W���Ei]LVLG V]DNL�iOODSRWKR]�NpSHVW�M|QQHN�OpWUH��$]�LQGH[HOpVL�PHJN|]HOtWpV�PDJD�LV�NHWW V��PHUW�
D�N|]JD]GDViJL�HOHP]pVEHQ�NpWIpOH�PpU V]iP�KDV]QiODWD�WHUMHGW�HO��(]HN��

�
¾� YROXPHQLQGH[HN��
¾� SURSRUFLRQiOLV�YROXPHQYiOWR]iVRN�

�
�

�
�E�� D�SDUDPHWULNXV�PHJN|]HOtWpV��DPHO\�D�WHUPHOpVL�WHFKQROyJLD�YDODPHO\�PDWHPDWLNDL�PRGHOOMpQHN�D�

VWDWLV]WLNDLODJ�EHFV�OW�SDUDPpWHUHL�VHJtWVpJpYHO�IHMH]L�NL�D�WHUPHOpNHQ\VpJ�YiOWR]iViW��
�
$� ���� HJ\HQOHW� YROXPHQLQGH[HNHW� WDUWDOPD]�� $� SURSRUFLRQiOLV� YROXPHQYiOWR]iVRN� PpU V]iPD� D�
YROXPHQLQGH[� WHUPpV]HWHV� ORJDULWPXVD�� $� WHUPHOpNHQ\VpJ� SURSRUFLRQiOLV� YiOWR]iVD� D]� DJJUHJiOW�
RXWSXW� YROXPHQH� SURSRUFLRQiOLV� YiOWR]iViQDN� pV� D]� DJJUHJiOW� LQSXW� SURSRUFLRQiOLV� YiOWR]iViQDN� D�
N�O|QEVpJH��WHKiW�

) � � �ORJ�ORJ�ORJ ;G4G[T 			I �� � � � � � ����
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�'LYLVLD�LQGH[��HOQHYH]pV�DQQ\LUD�HOWHUMHGW��KRJ\�D]�DOiEELDNEDQ�D�MHOHQ�pUWHNH]pVEHQ�LV�N|YHWQL�NpQ\V]HU�O�QN��
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DKRO� D]� RXWSXW� pV� D]� LQSXW� LQGH[HLU O� IHOWpWHOH]]�N�� KRJ\� OpWH]QHN� pV� NLIHMH]KHW N� 'LYLVLD�
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$� IRO\DPDWRV� YROXPHQLQGH[� GLV]NUpW� PHJN|]HOtWpVpUH� D]� pUWpNUpV]HVHGpVHN� HJ\V]HU � V]iPWDQL�
iWODJDLYDO� V~O\R]RWW� PpUWDQL� iWODJIRUPiW�� D]D]� D� 7|UQTYLVW� LQGH[HW� KDV]QiOXQN�� (V]HULQW� D� ����
HJ\HQOHWEHQ�V]HUHSO �RXWSXW�pV�LQSXW�YROXPHQLQGH[HN�IRUPiMD�
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$� ���� HJ\HQOHWEHQ� EHPXWDWRWW� IRO\DPDWRV� SURSRUFLRQiOLV� YiOWR]iVRNUD� Qp]YH� XJ\DQFVDN� 7|UQTYLVW�
LQGH[� IRUPiM~� GLV]NUpW� PHJN|]HOtWpVW� DONDOPD]XQN�� $]� RXWSXW� pV� D]� LQSXW� DJJUHJiOW� SURSRUFLRQiOLV�
YiOWR]iVDL� HV]HULQW� D]� HJ\HGL� RXWSXW�� LOOHWYH� LQSXWYROXPHQHN� SURSRUFLRQiOLV� YiOWR]iVDLQDN� D]�
pUWpNUpV]HVHGpVHN�HJ\V]HU �V]iPWDQL�iWODJDLYDO�V~O\R]RWW�V]iPWDQL�iWODJDL��YDJ\LV�
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����$�WHUPHOpNHQ\VpJ�WHOMHV�pV�UpV]OHJHV�PpU V]iPDL�

�
$� WHUPHOpNHQ\VpJQHN� D� ���� pV� D� ���� HJ\HQOHWEHQ� EHPXWDWRWW�PpU V]iPDL� D]� RXWSXWRNQDN� LOOHWYH� D]�
LQSXWRNQDN�D�YiOWR]iVDLW�PpULN��$�PpUpV�pV�HOHP]pV�WiUJ\iW�NpSH] �YiOWR]iVRN�YpJEHPHKHWQHN��
�

��� WpUEHQ��WpUEHOL�YROXPHQLQGH[HN�pV�SURSRUFLRQiOLV�YROXPHQYiOWR]iVRN���
��� LG EHQ��LG EHOL���WHPSRUiOLV���YROXPHQLQGH[HN�pV�SURSRUFLRQiOLV�YROXPHQYiOWR]iVRN���

�
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$V]HULQW��KRJ\�PHO\�RXWSXWRN�pV�LQSXWRN�YiOWR]iVDLQDN�D�PpUpVpUH�WHUMHG�NL��D�WHUPHOpNHQ\VpJL�PXWDWy�
OHKHW��

��� WHOMHV� �KD� D� WHUPHOpVL� IRO\DPDW� YDODPHQQ\L� LQSXWMiW� pV� D]� iOWDOXN� OpWUHKR]RWW� YDODPHQQ\L�
RXWSXWRW�PDJiEDQ�IRJODOMD��YDJ\LV�±�PLQW�H]W�D]�DOiEEL����� WiEOD� MHO]L�±�V]iPOiOyMD�D]�|VV]HV�
RXWSXWRW��QHYH] MH�SHGLJ�D]�|VV]HV�LQSXWRW�ILJ\HOHPEH�YHV]L���

��� SDUFLiOLV� �KD� D� WHUPHOpVL� IRO\DPDWQDN� FVDN� HJ\� DGRWW� LQSXWMiW� IRJODOMD� PDJiEDQ�� HQQHN�
YROXPHQYiOWR]iViW� D]RQEDQ� YDODPHQQ\L� RXWSXW� HJ\�WWHV� iWODJRV� YROXPHQYiOWR]iViKR]�
YLV]RQ\tWMD�� YDJ\LV� ±� PLQW� H]W� D]� DOiEEL� ���� WiEOD� MHO]L� ±� V]iPOiOyMD� D]� |VV]HV� RXWSXWRW�
ILJ\HOHPEH� YHV]L�� QHYH] MH� D]RQEDQ� UpV]OHJHV�� PHUW� FVDN� HJ\HWOHQ� LQSXW� NDWHJyULD�
YROXPHQpQHN�YiOWR]iViW�PXWDWMD���

��� LQSXW�VSHFLILNXV��KD�D�WHUPHOpVL�IRO\DPDWQDN�FVDN�HJ\�DGRWW� LQSXWMiW�pV�D]�iOWDOD�OpWUHKR]RWW�
RXWSXWRW�IRJODOMD�PDJiEDQ��YDJ\LV�±�PLQW�H]W�D]�DOiEEL�����WiEOD�MHO]L�±�V]iPOiOyMD�pV�QHYH] MH�
HJ\DUiQW�UpV]OHJHV�PpU V]iP��

P
�

�
���� WiEOD��$�WHUPHOpNHQ\VpJL�PXWDWyN�WDUWDOPDL�
�

7HUPHOpNHQ\VpJL�PXWDWy� ,QSXW�WDUWDORP� 2XWSXW�WDUWDORP�
7HOMHV� WHOMHV� WHOMHV�
3DUFLiOLV� UpV]OHJHV� WHOMHV�
,QSXW�VSHFLILNXV� UpV]OHJHV� UpV]OHJHV�

�
$� WHOMHV� WHUPHOpNHQ\VpJ� ±� DPHO\HW� D]� DQJRO� Q\HOY � LURGDORPEDQ� iOWDOiEDQ� WRWDO� IDFWRU� SURGXFWLYLW\�
�7)3�� YDJ\� WRWDO� SURGXFWLYLW\� �73�� QpYYHO� LOOHWQHN�� GH� KDV]QiODWRV� D� PXOWLIDFWRU� SURGXFWLYLW\� �0)3��
HOQHYH]pVH� LV� ±� YiOODODWL� YDJ\� iJD]DWL� V]LQW � PXWDWy�� DPHO\� D� WHUPHOpVL� IRO\DPDW� |VV]HV� RXWSXWMD�
YROXPHQHLQHN�YiOWR]iVDLW�KDVRQOtWMD�D�WHUPHOpVL�IRO\DPDW�|VV]HV�LQSXWMD�YROXPHQHLQHN�D�YiOWR]iViKR]��
�
,QSXW�VSHFLILNXV�WHUPHOpNHQ\VpJL�PXWDWyNNDO�PHJOHKHW VHQ�ULWNiQ�WDOiONR]XQN��(]HN�D�PXWDWyN�XJ\DQLV�
IRJDOPL� SUREOpPiNDW� YHWQHN� IHO�� .pWVpJHV�� KRJ\� ±� HJ\HV� VSHFLiOLV� HVHWHNW O� HOWHNLQWYH� �� OpWH]LN�H�
HJ\iOWDOiQ� YDODPHO\� DGRWW� LQSXW� |QiOOy� pV� D� W|EEL� LQSXWRN� YROXPHQpW O� HON�O|QtWKHW � YiOWR]iVD�� $�
IRJDOPL�QHKp]VpJHW�LWW�D]�RNR]]D��KRJ\�YDODPHO\�DGRWW�LQSXW�YROXPHQpQHN�YiOWR]iVD�ULWNiQ�YiODV]WKDWy�
HO� HJ\IHO O� D]� LQSXWRN� N|]|WWL� N|OFV|QKDWiV� PHJYiOWR]iViWyO�� PiVIHO O� D� W|EEL� LQSXWQDN� D]� RXWSXW�
YROXPHQpUH� J\DNRUROW� KDWiViWyO�� 9DODPHO\� DGRWW� LQSXW� YROXPHQpQHN� YiOWR]iVD� J\DNUDQ� LQSXW�
KHO\HWWHVtWpV� UpYpQ� YDOyVXO� PHJ�

QSR
� WHKiW� V]�NVpJV]HU HQ� HJ\�WW� MiU� PiV� LQSXWRNEDQ� EHN|YHWNH] �

YiOWR]iVRNNDO�� DPHO\HN� XJ\DQFVDN� RXWSXWYiOWR]iVW� RNR]QDN�� 0LQGH]� W|UWpQKHW� D� OpWH] � WHFKQROyJLD�
NHUHWHLQ� EHO�O�� GH� OHKHW� WHFKQROyJLDL� YiOWR]iVRN� N|YHWNH]PpQ\H� LV�� 2O\DQ� VSHFLiOLV� HVHWHNEHQ��
DPHO\HNEHQ� HJ\�HJ\� DGRWW� LQSXW� YROXPHQYiOWR]iVD� W|UWpQHWHVHQ� I�JJHWOHQ� pV� HON�O|QtWKHW � �YDJ\LV�
QLQFVHQ�IRJDOPL�SUREOpPD���J\DNRUODWL�SUREOpPiN�QHKH]tWLN�D]�LQSXW�VSHFLILNXV�LQGH[HN�KDV]QiODWiW��$�
J\DNRUODWEDQ� iOWDOiEDQ� LJHQ� QHKp]�� YDJ\� pSSHQ� OHKHWHWOHQ� DQQDN� D� PHJiOODStWiVD�� KRJ\� YDODPHO\�
DGRWW�LQSXW�YROXPHQpQHN�DGRWW�YiOWR]iVD�|QPDJiEDQ�PLO\HQ�YROXPHQ �RXWSXWYiOWR]iVW�HUHGPpQ\H]��
�
$� SDUFLiOLV� PXWDWyNDW� �� PXQNDWHUPHOpNHQ\VpJ� �ODERU� SURGXFWLYLW\��� W NHWHUPHOpNHQ\VpJ� �FDSLWDO�
SURGXFWLYLW\�� pV� DQ\DJWHUPHOpNHQ\VpJ� �PDWHULDO� SURGXFWLYLW\�� �� QDJ\� J\DNRULViJJDO� KDV]QiOMiN� D�
WHUPHOpNHQ\VpJ� HOHP]pVpUH�� (QQHN� W|EE� RND� LV� YDQ�� (O V]|U� LV� D� SDUFLiOLV� PXWDWyN� KDV]QiODWD�
OHKHW Yp�WHV]L�D�WHOMHV�WHUPHOpNHQ\VpJ�HJ\IDMWD�GHNRPSR]tFLyMiW��(UUH�D�NpV EELHNEHQ�PpJ�W|EEV]|U�LV�
YLVV]DWpU�QN�� 0iVRGV]RU� ±� PLQW� IHQWHEE� pSSHQ� D]� LPpQW� HPOtWHWW�N� �� IRJDOPL� pV�YDJ\� J\DNRUODWL�
RNRNEyO�NLIRO\yODJ� LJHQ�J\DNUDQ�QHP� OHKHWVpJHV�DQQDN�PHJiOODStWiVD��KRJ\�D]�RXWSXW�YROXPHQpQHN�
YDODPHO\� WpUEHOL� YDJ\� LG EHOL� |VV]HV� YiOWR]iViEyO� PHQQ\L� WXODMGRQtWKDWy� HJ\�HJ\� DGRWW� LQSXW�
YROXPHQpEHQ�EHN|YHWNH]HWW�YiOWR]iVRNQDN�� ,O\HQ�HVHWHNEHQ�FVDN�D�SDUFLiOLV�PXWDWy�DONDOPD]KDWy��$�
SDUFLiOLV�PXWDWyN�KDV]QRV�HOHP]pVL�HV]N|]W�NpSH]QHN�DNNRU��KD�DONDOPD]yMXN�QHP�IHOHGNH]LN�PHJ�D]�
LQSXW� pV� D]� RXWSXW� N|]|WWL� RNViJL� YLV]RQ\� WHNLQWHWpEHQ� IHQQiOOy� J\HQJHVpJ�NU O�� QHYH]HWHVHQ� DUUyO��
KRJ\�QHP�DQQ\L�RXWSXWYiOWR]iVW�PXWDWQDN��PLQW�DPHQQ\L�D]�DGRWW�LQSXWQDN�RNViJLODJ�WXODMGRQtWKDWy��

��������������������������������������������T
�/pWH]KHWQH�RO\DQ�PXWDWy�LV��DPHO\EHQ�D]�DONDOPD]RWW�RXWSXW�PpU V]iPD�UpV]OHJHV��D]�LQSXWp�SHGLJ�WHOMHV��,O\HW�D]RQEDQ�D�
WHUPHOpNHQ\VpJ�N|]JD]GDViJL�LURGDOPiEDQ�QHP�WDOiOXQN��U V
�3pOGiXO�KD�DXWRPDWL]iOMXN�D�WHUPHOpVL� IRO\DPDWRW��DNNRU�D�NHYHVHEE�PXQND�DONDOPD]iViQDN�D]�³iUD´�D]��KRJ\�W|EE�W NpW�

�JpSHW��EHUHQGH]pVW��V]RIWYHUW�VWE���YDJ\XQN�NpQ\WHOHQHN�DONDOPD]QL��$�YiOWR]iV�OpQ\HJH�QHP�D]��KRJ\�FV|NNHQW�D�PXQNDLQSXW�
YROXPHQLQGH[H�� KDQHP� D]�� KRJ\�PXQNiW� W NpYHO� KHO\HWWHVtWHWW�QN� N|OWVpJPHJWDNDUtWy� pV�YDJ\� RXWSXWRW� Q|YHO �PyGRQ��$]�
RXWSXW�Q|YHNPpQ\pW�QHP�OHKHW�VHP�D�PXQNDPHJWDNDUtWiV��VHP�D�W NHQ|YHNPpQ\�HJ\HG�OL�RNR]DWDNpQW�IHOW�QWHWQL��KDQHP�D�
W NH�PXQND� KHO\HWWHVtWpV� N|YHWNH]PpQ\HNpQW� NHOO� NH]HOQL�� (NNRU� D]RQEDQ� pUWHOPH]KHWHWOHQQp� YiOLN� D� PXQND� YDJ\� D� W NH�
YROXPHQLQGH[pQHN�D]�|QiOOy�KDV]QiODWD�D�WHUPHOpNHQ\VpJL�PXWDWyEDQ��
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����$�SDUFLiOLV�WHUPHOpNHQ\VpJU O�

�
$� WHOMHV� WHUPHOpNHQ\VpJEHQ� EHiOOy� YiOWR]iVRN� HOHP]pVpQHN� IRQWRV� HV]N|]HL� D� SDUFLiOLV�
WHUPHOpNHQ\VpJL� PXWDWyN� �LQGH[HN� pV� DUiQ\RV� YiOWR]iVRN��� $QQDN� pUGHNpEHQ�� KRJ\� D� SDUFLiOLV�
WHUPHOpNHQ\VpJHN�YiOWR]iVDLW�PpUKHW Yp� WHJ\�N��D]� LQSXWRN�DJJUHJiOiViW�NpW� OpSpVEHQ�YpJH]]�N�HO��
$]�HOV EHQ�NLV]iPtWMXN�D]�LQSXWRN�I �NDWHJyULiLQDN��D�PXQNiQDN��D�W NpQHN�pV�D]�DQ\DJRNQDN��D]�iU��
pV� YROXPHQLQGH[HLW�� D� PiVRGLNEDQ� SHGLJ� H]HNHW� D]� LQGH[HNHW� HJ\HGL� YiOWR]iVRN� NRHIILFLHQVHLNpQW�
IHOIRJYD� D]� |VV]HV� LQSXW� V]LQWMpQ� DJJUHJiOXQN�� D]D]� NLV]iPtWMXN� D]� |VV]HV� LQSXW� iU�� pV�
YROXPHQLQGH[pW���
�
0LQW�DKRJ\DQ�H]W�D�����WiEOD�PXWDWMD��D�SDUFLiOLV�WHUPHOpNHQ\VpJ�HJ\�HJ\�DGRWW�LQSXWIDMWD�pV�D]�|VV]HV�
RXWSXW� YLV]RQ\iUD� XWDO�� eUWHOPH]pVH� N|U�O� VRN� IpOUHpUWpV� IRUGXO� HO �� H]pUW� N�O|Q|V� JRQGRW� pUGHPHV�
IRUGtWDQL� D� PHJKDWiUR]iV� pV� pUWHOPH]pV� SRQWRVViJiUD�� $� GHILQtFLyN� D� ���� WiEOiEDQ� WDOiOKDWyN�� $�
IRJDORP���D�PXQNDWHUPHOpNHQ\VpJ�SpOGiMiQ�EHPXWDWYD���~J\�pUWHOPH]HQG ��KRJ\��PHNNRUD�OHWW�YROQD�
D�PXQND� WHUPHOpNHQ\VpJpEHQ�EHiOORWW� YiOWR]iV�DNNRU��KD�D� WHOMHV�RXWSXW� YDODPHO\�PHJILJ\HOW� �PpUW��
YiOWR]iViW� D]� |VV]HV� W|EEL� LQSXW� YROXPHQpQHN� YiOWR]DWODQXO� WDUWiVD� PHOOHWW� HJ\HG�O� D� PXQNDLQSXW�
PHQQ\LVpJpQHN�D�Q|YHNHGpVH�KR]WD�YROQD�OpWUH���
�
����������������������������WiEOD��3DUFLiOLV�WHUPHOpNHQ\VpJL�LQGH[HN�pV�DUiQ\RV�YiOWR]iVRN�
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$� WHOMHV� WHUPHOpNHQ\VpJ� LQGH[H� NLIHMH]KHW � D� SDUFLiOLV� WHUPHOpNHQ\VpJL� LQGH[HN� V~O\R]RWW� PpUWDQL�
iWODJDNpQW�� $� V~O\RN� D]� LQSXWRNQDN� D� IHQWL� ��D�� pV� ��E�� HJ\HQOHW� NDSFViQ� PHJLVPHUW� iWODJRV�
N|OWVpJUpV]HVHGpVHL��YDJ\LV�
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$� WHOMHV� WHUPHOpNHQ\VpJ� DUiQ\RV� YiOWR]iVD� D� SDUFLiOLV� WHUPHOpNHQ\VpJHN� DUiQ\RV� YiOWR]iVDLQDN� D�
V~O\R]RWW�V]iPWDQL�iWODJDNpQW�IHMH]KHW �NL��WHKiW�D]�DOiEEL�IRUPiEDQ��
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�
$� ���� HJ\HQOHWEHQ� IHOWiUW� |VV]HI�JJpV� OHKHW Yp� WHV]L� D]W�� KRJ\� V]iPV]HU VtWV�N� D�PXQND��� W NH�� pV�
DQ\DJLQSXWRNQDN� D� WHOMHV� WHUPHOpNHQ\VpJ� YiOWR]iViEDQ� EHW|OW|WW� V]HUHSpW�� 8J\DQLV� D�
PXQNDWHUPHOpNHQ\VpJ� Q|YHNHGpVpQHN� D� WHOMHV� WHUPHOpNHQ\VpJ� DUiQ\RV� Q|YHNHGpVpKH]� YDOy�

V]i]DOpNRV� KR]]iMiUXOiVD� `a`a`V II 		 � �� D� W NHWHUPHOpNHQ\VpJpp� `b`b`V II 		 � �� D]� DQ\DJWHUPHOpNHQ\VpJpp�

SHGLJ� `c`c`V II 		 � ���

�
$�V]i]DOpNRV�KR]]iMiUXOiVRN�pUWHOPH]pVH�NDSFViQ�PHJ�NHOO�HPOtWHQL�HJ\���D�SDUFLiOLV�WHUPHOpNHQ\VpJL�
PXWDWyNNDO� NDSFVRODWRV� �� SUREOpPiW�� (QQHN� D]� D� OpQ\HJH�� KRJ\� D� SDUFLiOLV� PXWDWy� D�
N|OWVpJV]HUNH]HWW O� I�JJ HQ� LJHQ� QDJ\� V]iPV]HU � WRU]tWiVRNDW� PXWDWKDW�� +D� SpOGiXO� YDODPHO\� NpW�
HJ\PiVW�N|YHW �pY�N|]|WW�D]�RXWSXW�YROXPHQH�QDJ\�PpUWpNEHQ�Q|YHNV]LN��GH�H]�D�Q|YHNHGpV�����
EDQ�D�W NH�IRNR]RWW�KDV]QiODWiQDN�D]�HUHGPpQ\H��SO��JpSHVtWpV��DXWRPDWL]iOiV��YDJ\�D]� LQIRUPiFLyV�
UHQGV]HU�IHMOHV]WpVH�UpYpQ���DNNRU�D�SDUFLiOLV�W NHWHUPHOpNHQ\VpJL�PXWDWy�QDJ\MiEyO�KHO\HV�pUWpNHW�IRJ�
PXWDWQL�� D� PXQND� pV� D]� DQ\DJRN� WHUPHOpNHQ\VpJpQHN� PXWDWyMD� D]RQEDQ� yULiVL�
WHUPHOpNHQ\VpJQ|YHNHGpVW�MHOH]�PDMG��KLV]HQ�H]HN�D�PXWDWyN�D]�RXWSXW�WHOMHV�Q|YHNPpQ\pW�D�PXQND��
LOOHWYH�D]�DQ\DJRN�YROXPHQQ|YHNHGpVH�KDWiViQDN�WXGMiN�EH��$QQDN�D�IHQWHEE�HPOtWHWW�IHOWpWHOH]pVQHN�
D�IHOROGiVD�pUGHNpEHQ��DPHO\�V]HULQW�D�WHOMHV�RXWSXW�YDODPHO\�PHJILJ\HOW��PpUW��W|EEOHWpW�HJ\HG�O�HJ\�
DGRWW�LQSXW�YROXPHQQ|YHNHGpVH�KR]]D�OpWUH��D�SDUFLiOLV�WHUPHOpNHQ\VpJ�DUiQ\RV�YiOWR]iVDNpQW�QHP�D�



�
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���� WiEOiEDQ� OiWKDWy� NLIHMH]pVHNHW� �
deI	 ��

fgI	 � pV�
hiI	 ��� KDQHP� D� iiiV II 		 � �� jkjljV II 		 � � pV� jljljV II 		 � �

NLIHMH]pVHNHW� LV� OHKHW� KDV]QiOQL�� 0HJN�O|QE|]WHWpV�O� D]RQEDQ� FpOV]HU � H]HNHW� V~O\R]RWW� SDUFLiOLV�
WHUPHOpNHQ\VpJL�YiOWR]iVRNQDN�QHYH]QL��
�
$� V~O\R]RWW� PXWDWyQDN� D]� D]� HO Q\H�� KRJ\� NRUULJiOMD� D� N|OWVpJUpV]HVHGpVVHO� NDSFVRODWRV� WRU]tWiVW��
0LQGHQ�SUREOpPiW�D]RQEDQ�H]�VHP�ROG�PHJ��$�IHQWL�SpOGiUD�YLVV]DWpUYH�HO IRUGXOKDW�XJ\DQLV��KRJ\�D]�
RXWSXW� Q|YHNPpQ\pQHN� ����D� D� W NH� Q|YHNHGpVpYHO� iOO� RNViJL� YLV]RQ\EDQ�� D� W NH� Ei]LVpYL�
N|OWVpJUpV]HVHGpVH� D]RQEDQ� HQQpO� D� ����QiO� OpQ\HJHVHQ� DODFVRQ\DEE��PRQGMXN� ����� pV� D� J\RUV�
Q|YHNHGpV�UpYpQ�LV�FVDN�����UD�Q|YHNV]LN��(NNRU�D�W NH�iWODJRV�N|OWVpJUpV]HVHGpVH�FVDN�����pV�D]�
H]]HO�V~O\R]RWW�SDUFLiOLV�PXWDWy�QHP�OHV]�NpSHV�NLIHMH]QL�D]W�D�N|U�OPpQ\W��KRJ\�D�W NH�YDOyMiEDQ�D]�
RXWSXW�Q|YHNHGpVpQHN�QHP�����ipUW��KDQHP�����ipUW�IHOHO V��

����$]�LQGH[V]iPtWiV�U|YLG�W|UWpQHOPL�iWWHNLQWpVH�

�
$]�LQGH[V]iPtWiV�PLQGLJ�N|]SRQWL�V]HUHSHW�MiWV]RWW�D�WHUPHOpNHQ\VpJ�PpUpVpEHQ�pV�HOHP]pVpEHQ��$�
WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� W|UWpQHWH� MHOHQW V� UpV]EHQ� D]� LQGH[V]iPRNUyO� IRO\WDWRWW� V]DNPDL� YLWiN�
W|UWpQHWH�� $� WHUPHOpNHQ\VpJ� PpUpVpQHN� pV� HOHP]pVpQHN� D� VLNHUH� MHOHQW V� PpUWpNEHQ� P~OLN� D]�
HOPpOHWLOHJ�pV�PyGV]HUWDQLODJ�PHJIHOHO �LQGH[V]iPRN�NLYiODV]WiViQ��(]pUW�V]HQWHO�QN�D]�DOiEEDLNEDQ�
D]�LQGH[V]iPRNQDN�PHJN�O|QE|]WHWHWW�ILJ\HOPHW��
�
$� NXWDWiV� MHOHQOHJL� iOOiVD� V]HULQW� D� W|UWpQHOHP� HOV � IRUPiOLV� LQGH[V]iPiW� �����EHQ� D� &KURQLFRQ�
3UHFLRVXP� FtP � PXQNiMiEDQ� DONRWWD� PHJ� D]� DQJOLDL�:LOOLDP� )OHHWZRRG� S�VS|N�� 7 OH� V]iPtWYD� D]�
�����DV� pYHNLJ� WHUMHG� D]� LQGH[V]iPtWiV� HO W|UWpQHWH�� (NNRU� KiURP� QpPHW� WXGyV� �D� PDWHPDWLNXV�
ILOR]yIXV� 0RULW]� 'URELVFK�� D� VWDWLV]WLNXV� eWLHQQH� /DVSH\UHV� pV� D� SROLWLNXV�N|]JD]GiV]� +HUPDQQ�
3DDVFKH��� YDODPLQW� ±� W O�N� I�JJHWOHQ�O� �� HJ\� DQJRO� N|]JD]GiV]� �:LOOLDP� 6WDQOH\� -HYRQV��
iOWDOiQRVtWRWWD� D]� LQGH[V]iPRN� IRUPXOiLW� pV� MHOHQW V� WHUMHGHOHPEHQ� IRJODONR]RWW� RO\DQ� DODSYHW �
WpPiNNDO�� PLQW� D]� iWODJRN� IRUPiMD� pV� D� V~O\R]iV� V]�NVpJHVVpJH�� $]� � HUHGPpQ\HLN� UpYpQ� YiOW�
OHKHWVpJHVVp�D]�tU�)UDQFLV�(GJHZRUWK�pV�PiVRN

mnm
�V]iPiUD�D]��KRJ\�PHJROGMDQDN�EL]RQ\RV�GHILQtFLyV�

SUREOpPiNDW�pV�IHOWiUMiN�D]�LQGH[V]iPRN�DONDOPD]iViQDN�QpKiQ\�DODSYHW �IRQWRVViJ~�WHU�OHWpW���
�
$]� �����DV� pYHNUH� D� QDJ\� DPHULNDL� N|]JD]GiV]QDN�� ,UYLQJ� )LVKHUQHN� VLNHU�OW� D]� D]yWD� HOHPLQHN��
IRUPiOLVQDN� YDJ\� D[LRPDWLNXVQDN� LV� QHYH]HWW� LQGH[HOPpOHW�PHJDODStWiVD�� UpV]EHQ� D� UHQGHONH]pVpUH�
iOOy��UpV]EHQ�SHGLJ�D]�iOWDOD�IHOWiUW�DODSHOHPHN�V]LQWHWL]iOiVD�~WMiQ��)LVKHU�HOV NpQW�IRJDOPD]WD�PHJ�pV�
IRUPDOL]iOWD�� D]RNDW� D� N|YHWHOPpQ\HNHW�� DPHO\HNHW� PLQGHQ� LQGH[V]iPQDN� NL� NHOO� HOpJtWHQLH� DKKR]��
KRJ\�HUHGPpQ\HVHQ�pV�SUREOpPDPHQWHVHQ�WXGMXQN�V]iPROQL�D�VHJtWVpJpYHO��$��7KH�0DNLQJ�RI�,QGH[�
1XPEHUV�� FtP � N|Q\YpEHQ� PHJDONRWWD� KtUHV� LQGH[� WHV]WMHLW� pV� QDJ\� YROXPHQ �� V]LJRU~DQ�
UHQGV]HUH]HWW�HPSLULNXV�NXWDWiVW�YpJ]HWW�D]�HJ\HV�LQGH[�IRUPXOiN�WXODMGRQViJDLQDN�IHOWiUiVD�FpOMiEyO��
0LQGPiLJ�D]�LQGH[V]iPtWiV�OHJQDJ\REE�DODNMiQDN�WHNLQWM�N��8J\DQFVDN�D]������DV�pYHNEHQ�MXWRWW�±�D�
PHJpOKHWpVL�N|OWVpJHN�PpUpVL�SUREOpPiLW�YL]VJiOYD���D�V]RYMHW�$�$��.RQXV�DUUD�D�IHOLVPHUpVUH��KRJ\�KD�
D]�LQGH[V]iPRNDW�JD]GDViJL�MHOHQVpJHNEHQ�EHN|YHWNH] �YiOWR]iVRN�DJJUHJiOiViUD�KDV]QiOMXN��DNNRU�
V]�NVpJHVVp� YiOLN�� KRJ\� D]RN� NLHOpJtWVHQHN� D� N|]JD]GDViJWDQ� iOWDO� PHJIRJDOPD]RWW� EL]RQ\RV�
N|YHWHOPpQ\HNHW� ±� D]� DJJUHJiOKDWyViJ� N|YHWHOPpQ\pW� LV�� (]� D]pUW� YROW� MHOHQW V��PHUW� VHP� -HYRQV��
VHP�)LVKHU�QHP�IRJODONR]RWW�D]]DO�D�SUREOpPiYDO��KRJ\�D]�LQGH[V]iP�iOWDO�MHOOHP]HWW�DJJUHJiWXPQDN�
PLNRU�YDQ���pV�PLNRU�QLQFVHQ���OpWMRJRVXOWViJD��.RQXV�IHOLVPHUpVpYHO�PHJQ\tOW�D]�~W�D]� LQGH[V]iPRN�
N|]JD]GDViJL�HOPpOHWpQHN�NLDODNtWiVD�IHOp��D]�HOPpOHW�NLGROJR]iVD�D]RQEDQ�W|EE��PLQW�HJ\�pYWL]HGHW�
YHWW�LJpQ\EH�

mSo
�$]�DJJUHJiFLy�HOPpOHWL�NpUGpVHLYHO��DJJUHJiOKDWyViJ��D]�DJJUHJiWXP�OpWH]pVH��PiU�D]�

�����DV� pYHNEHQ� LV� NLWHUMHGWHQ� IRJODONR]RWW� D]� DQJRO� -RKQ� +LFNV�� D]� LQGH[V]iPtWiVL� YRQDWNR]iVRN�
D]RQEDQ� NHYpVVp� NHU�OWHN� pUGHNO GpVpQHN� KRPORNWHUpEH�� $]� LQGH[V]iPtWiV� WHU�OHWpQ� D� IUDQFLD�
)UDQFRLV�'LYLVLD�D]������DV�pYHNEHQ�YpJ]HWW�NRUV]DNDONRWy�MHOHQW VpJ �HOPpOHWL�PXQNiW��$�SpQ]�J\L�
DJJUHJiWXPRNUD�YRQDWNR]y�HUHGPpQ\HL�D]RQEDQ�KRVV]~�LGHLJ�W|EEp�NHYpVEp�LVPHUHWOHQHN�PDUDGWDN�
pV� QHP� J\DNRUROWDN� EHIRO\iVW� D]� LQGH[HOPpOHW� IHMO GpVpUH�� $]� DJJUHJiFLy� pV� D]� LQGH[V]iPRN�
HOPpOHWpQHN�NRQYHUJHQFLiMD�'LYLVLD�XWiQ�HODNDGW���
�

��������������������������������������������pqp
� � 3pOGiXO� $OIUHG� 0DUVKDOO�� D� ³5HPHGLHV� IRU� )OXFWXDWLRQV� RI� *HQHUDO� 3ULFHV´� FtP � FLNNpEHQ�� DPHO\� �����EHQ� D�

&RQWHPSRUDU\�5HYLHZ�FtP �IRO\yLUDW�����N|WHWpEHQ�MHOHQW�PHJ����������ROGDO���p r
�$�WpPD�QHKp]VpJpQ�NtY�O�D�NpVHGHOHPQHN�RND�YROW�.RQXV�IHOYHWpVpQHN�VSHFLILNXV�WHUPpV]HWH��FVDN�D�PHJpOKHWpVL�N|OWVpJHN�

SUREOpPiLUD�NHUHVHWW�YiODV]W���YDODPLQW�D�V]HU] �HOV]LJHWHOWVpJH�������EHQ�tURWW�PXQNiMD�DQJRO�Q\HOYHQ�FVDN������EHQ�MHOHQW�
PHJ���5DJQDU�)ULVFK�FVDN������EDQ�tUWD�KtUHVVp�YiOW�EHYH]HW �VRUiW��³7KH�SUREOHP�RI�KRZ�WR�FRQVWUXFW�DQ�LQGH[�QXPEHU�LV�DV�
PXFK�RQH�RI�HFRQRPLF�WKHRU\�DV�D�VWDWLVWLFDO�WHFKQLTXH�´��OiVG�)ULVFK������������ROGDO���
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$�NRQYHUJHQFLD�PHJLQGtWiVD�D� QRUYpJ�5DJQDU� )ULVFK� QHYpKH]� I ] GLN��DNL� W|EE�pYWL]HGHQ�NHUHV]W�O�
YROW�D]�LQGH[V]iPtWiV�OHJQDJ\REE�MHOHQW VpJ �pV�EHIRO\iV~�DODNMD��0DUDGDQGyW�DONRWRWW�D�IRUPiOLV�pV�D�
N|]JD]GDViJL�LQGH[HOPpOHW�WHU�OHWpQ�HJ\DUiQW��0XQNiMD�PLQWHJ\�KLGDW�NpSH]�D�,,��YLOiJKiERU~�HO WWL�pV�
XWiQL�HOPpOHWL�PyGV]HUWDQL�PXQNiN�N|]|WW��$]������HV�pYHNW O�NH]GYH�D�PDWHPDWLNDL�DODSRNRQ�Q\XJYy�
QHRNODVV]LNXV� N|]JD]GDViJWDQ� NLWHOMHVHGpVpQHN� HJ\LN� N|YHWNH]PpQ\HNpQW� D� N|]JD]GDViJL�
LQGH[HOPpOHW� LV� LJHQ� J\RUV� IHMO GpVHQ� PHQW� NHUHV]W�O�� $� IHMO GpVQHN� QDJ\� O|NpVW� DGRWW� 'LYLVLD�
HUHGPpQ\HLQHN� ~MUDIHOIHGH]pVH� D]� �����DV� pYHN� PiVRGLN� IHOpEHQ�� $]� H]W� N|YHW � pYWL]HG� VRUiQ� ��
HOV VRUEDQ� D� NDQDGDL� (UZLQ� 'LHZHUW� NLHPHONHG � PXQNiVViJD� Q\RPiQ� �� V]pOHV� N|UEHQ� V]�OHWWHN�
MHOHQW V� ~MDEE� HOPpOHWL� HUHGPpQ\HN�� DPHO\HN� DODSMiQ� QDJ\V]iP~� ~M� DONDOPD]iV� YiOW� OHKHW Yp�� $�
PLNUR|NRQyPLD� WHUPHOpVHOPpOHWpEHQ� PHJMHOHQWHN� D� UXJDOPDV� I�JJYpQ\IRUPiN�� DPHO\HN� OHKHW Yp�
WHWWpN��KRJ\�D�WHUPHOpVL�WHFKQROyJLD�|QNpQ\HV�PDWHPDWLNDL�VSHFLILNiFLyMiW�IHOYiOWViN�D�I�JJYpQ\IRUPD�
iOWDOiQRV� IRUPiMiQDN� PHJN|]HOtWpVpQ� DODSXOy�� HPSLULNXVDQ� PHJKDWiUR]RWW� I�JJYpQ\IRUPiN�� $]�
|QNpQ\HV�VSHFLILNiFLyW�IHOYiOWRWWD�D]�DGDWRNQDN�OHJMREEDQ�PHJIHOHO �VSHFLILNiFLy��$]�LQGH[V]iPtWiV�LV�
OpSpVW�WDUWRWW�D]�HOPpOHWL�IHMOHPpQ\HNNHO���$QQDN�D�IHOLVPHUpVQHN�D�N|YHWNH]WpEHQ��KRJ\�D]�DJJUHJiWRU�
I�JJYpQ\� pV� D]� DJJUHJiWXP�PDWHPDWLNDL� IRUPiLQDN� NRQ]LV]WHQVHNQHN� NHOO� OHQQL�N��PHJV]�OHWHWW� D]�
HJ]DNW� LQGH[V]iP�� PDMG� ±� 'LHZHUW� UpYpQ� ±� D� V]XSHUODWtY� LQGH[V]iP� IRJDOPD�� $� V]XSHUODWtY� LQGH[�
HJ]DNW�DNNRU��KD�D]�DJJUHJiWRU�I�JJYpQ\�UXJDOPDV��'LHZHUW�EHEL]RQ\tWRWWD��KRJ\�D�7|UQTYLVW�LQGH[�D�
WHUPHOpVL� WHFKQROyJLD� LJHQ� iOWDOiQRV� IRUPiM~� UXJDOPDV� I�JJYpQ\IRUPiM~� UHSUH]HQWiFLyMiUD� Qp]YH�
HJ]DNW�� $� 7|UQTYLVW� LQGH[� YL]VJiODWD� D]W� LV� NLGHUtWHWWH�� KRJ\� D]� LQGH[� WHOMHVtWL� YDJ\� PHJN|]HOtWL�
PLQGD]RNDW� D� My]DQ�pV]� N|YHWHOPpQ\HNHW� �FRPPRQ� VHQVH� UHTXLUHPHQWV��� DPHO\HN� EL]WRVtWDQL�
KtYDWRWWDN�D]W��KRJ\�D]� LQGH[V]HO�D�J\DNRUODWEDQ�SUREOpPDPHQWHVHQ�OHKHVVHQ�NRPSOH[�V]iPtWiVRNDW�
YpJH]QL��
�
,O\�PyGRQ�D]������HV�pYHN�YpJpUH�PHJROGyGRWW�D�WHUPHOpNHQ\VpJL�LQGH[HN�V]iPtWiViQDN�YDODPHQQ\L�
RO\DQ� HOPpOHWL� pV� PyGV]HUWDQL� SUREOpPiMD�� DPHO\� DGGLJ� JiWDW� V]DERWW� D]� HUHGPpQ\HV� J\DNRUODWL�
PXQNiQDN�� $� WHUPHOpNHQ\VpJ� YiOODODWL� V]LQWHQ� W|UWpQ � PpUpVpEHQ� pV� HOHP]pVpEHQ�� YDODPLQW� D]�
HOHP]pV� PHQHG]VHUL� pV� V]DEiO\R]iVL� FpORNUD� YDOy� IHOKDV]QiOiViEDQ� D� NDQDGDL� pV� D]� DPHULNDL�
WiYN|]OpV� MiWV]RWWD� D� YH]HW � V]HUHSHW�� 0iV� iJD]DWRN� NRUDL� SUyEiONR]iVDL� YRQDWNR]iViEDQ� HPOtWpVW�
pUGHPHO� D� IUDQFLD� eOHFWULFLWp� GH� )UDQFH� EHOV � WHUPHOpNHQ\VpJL� WDQXOPiQ\D�� DPHO\HW� -HDQ� GH� OD�
%UXQHWLqUH�YH]HWHWW��

����$]�DJJUHJiWXP�OpWH]pVH�

�
$]�LQGH[V]iP�YDODPHO\�KRPRJpQ�NDWHJyULiED�WDUWR]y���D]D]�DJJUHJiOKDWy���YiOWR]yN�iOODSRWiEDQ��SO��
PHQQ\LVpJpEHQ��QDJ\ViJiEDQ��LG EHQ�YDJ\�WpUEHQ�PHJILJ\HOW��PpUW��N�O|QEVpJHN��YiOWR]iVRN��HJ\HGL�
NRHIILFLHQVHLW� DJJUHJiOMD� D]� LOOHW � NDWHJyULD� V]LQWMpQ�� $]� LQGH[V]iP� HJ\HWOHQ� DJJUHJiOW� NRHIILFLHQV��
DPHO\�NLIHMH]KHW �D]�DJJUHJiODQGy�NRHIILFLHQVHN�YDODPLO\HQ�iWODJDNpQW��YDJ\LV�HJ\�WWHV�iWODJRV�UHODWtY�
YiOWR]iVW� MHO|O�� +HWHURJpQ� NDWHJyULiN� HOHPHLQHN� YiOWR]iVDLW� D]RQEDQ� QHP� OHKHW� pUWHOPHV�
DJJUHJiWXPRNED�V UtWHQL��
�
$ODSN|YHWHOPpQ\� D]�� KRJ\� D]� DJJUHJiOW� MHOHQVpJQHN� �� D]� DJJUHJiWXPQDN� �� D]� DGRWW� GLV]FLSOLQD� ��
SpOGiXO�JD]GDViJL�MHOHQVpJHN�DJJUHJiOiVD�HVHWpEHQ�D�N|]JD]GDViJWDQ���LVPpUYHL�V]HULQW�pUWHOPHVQHN�
NHOO� OHQQLH�� $]� HJ\HGL� YiOWR]iVRN� FVDN� HNNRU� DJJUHJiOKDWyN�� $� IRJ\DV]WiVL� FLNNHN� iUDLQDN� LG EHOL�
YiOWR]iVDLW�DJJUHJiOy�IRJ\DV]WyL�iULQGH[�SpOGiXO�WHOMHVtWL�D]�DJJUHJiOKDWyViJ�N|YHWHOPpQ\pW���DPLW�~J\�
LV�PRQGXQN��KRJ\�D]�iOWDOD�NpSYLVHOW�DJJUHJiWXP� OpWH]LN����KD�D]W�PXWDWMD��KRJ\�D�IRJ\DV]WiVL�FLNNHN�
YDODPHO\� IRJ\DV]Wy� iOWDO� WpQ\OHJHVHQ� �� HVHWOHJ� WLSLNXVDQ� YDJ\� YDODPHO\� IRJ\DV]WyL� FVRSRUW� iOWDO�
iWODJRVDQ� �� PHJYiViUROW� N|UpQHN� ��IRJ\DV]WyL� NRVDUiQDN��� PHJYiViUOiViKR]� V]�NVpJHV�
SpQ]PHQQ\LVpJ�PLO\HQ�PpUWpNEHQ�YiOWR]LN��$�IRJ\DV]WiVL�FLNNHNUH�IRUGtWRWW�Ki]WDUWiVL�NLDGiV�XJ\DQLV�
YDOyEDQ�OpWH] �NDWHJyULD��1HP�DJJUHJiOKDWyN�D]RQEDQ�SpOGiXO�D�IRJ\DV]Wy�iOWDO�KDV]QiOW�N|]OHNHGpVL�
V]ROJiOWDWiVRN�iUYiOWR]iVDL�pV���PRQGMXN���D]�iOWDOD�HOIRJ\DV]WRWW�pOHOPLV]HUHN�PHQQ\LVpJHL��KLV]HQ�D]�
iUDNQDN�pV� D�PHQQ\LVpJHNQHN�QLQFVHQ�pV�QHP� LV� OHKHW� pUWHOPHV�DJJUHJiWXPD��.|QQ\HQ�EHOiWKDWy��
KRJ\� iUDNDW� iUDNNDO�� YDJ\� YROXPHQHNHW� YROXPHQHNNHO� OHKHW� DJJUHJiOQL�� GH� iUDNDW� pV� YROXPHQHNHW�
HJ\PiVVDO�DJJUHJiOQL�pV�YiOWR]iVDLNDW�HJ\HWOHQ�LQGH[V]iP�VHJtWVpJpYHO�NLIHMH]QL�QHP�OHKHW���
�
.HYpVEp�N|QQ\HQ� LVPHUKHW �IHO�D]�D�SUREOpPD��KRJ\�iUDNDW�iUDNNDO��pV�YROXPHQHNHW�YROXPHQHNNHO��
VHP� OHKHW�PLQGHQ�HVHWEHQ�DJJUHJiOQL�� )HQWL� SpOGiQNEDQ� D]� DJJUHJiWXP� OpWH]pVpW� D]� HUHGPpQ\H]L��
KRJ\� D� IRJ\DV]WyL� NRVDUDW� YDOyEDQ� PHJYHV]LN�� D� Ki]WDUWiVL� NLDGiV� YDOyEDQ� PHJW|UWpQLN� ��� DNiU�
HJ\HGLOHJ�� DNiU� WLSLNXVDQ�� DNiU� W|EE� IRJ\DV]Wy� iWODJiEDQ�� $]� RO\DQ� IRJ\DV]WyL� NRViUQDN� D]RQEDQ��
DPHO\HW� VHQNL� VRKD� QHP� YiViURO� LOOHWYH� YiViUROKDW�PHJ�� QLQFVHQ� OpWMRJRVXOWViJD� pV� H]pUW� D]� HQQHN�
DODSMiQ� V]iPtWRWW� iULQGH[� �� QRKD� NLV]iPtWiVD� WHFKQLNDLODJ� OHKHWVpJHV� �� PHU � pUWHOPHWOHQVpJ�� 0pJ�



�
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HQQpO� LV� WRYiEE� NHOO� D]RQEDQ�PHQQ�QN�� $� YDODPHO\� HJ\HGL� MHOHQVpJUH� YDJ\� D� MHOHQVpJHN� YDODPHO\�
FVRSRUWMiUD� YRQDWNR]y� OpWH] � DJJUHJiWXP� PiV� HJ\HGL� MHOHQVpJUH� YDJ\� FVRSRUWUD� Qp]YH� OHKHW�
QHPOpWH] �� 3pOGiXO� D� .6+� IRJ\DV]WyL� iULQGH[H� QHPOpWH] � DJJUHJiWXP� D� MHOHQ� pUWHNH]pV� tUyMD�
V]HPSRQWMiEyO�� DNLQHN� IRJ\DV]WiVL� V]HUNH]HWH� MHOHQW V� PpUWpNEHQ� HOWpU� D� .6+� iOWDO� DONDOPD]RWW�
IRJ\DV]WyL�NRViU�HOHPHLQHN�DUiQ\DLWyO�
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0LO\HQ�LQGH[IRUPXOiW�YiODVV]XQN"�

����$]�LQGH[IRUPXOiW�LOOHW �QpKiQ\�PyGV]HUWDQL�PHJJRQGROiV�

�
9DODPHO\� LQGH[� IRUPXOiMiQ� DQQDN�PDWHPDWLNDL� IRUPiMiW�� NpSOHWpW� pUWM�N�� $]� LQGH[IRUPXOiQDN� KiURP�
DODSHOHPH�YDQ��QHYH]HWHVHQ� ����D]�iWODJRODQGy�HJ\HGL�NRHIILFLHQVHN�� ����D]�iWODJ� IRUPiMD�pV� ����D]�
iWODJ�V~O\DL��$� IRUPXOD�D�KiURP�DODSHOHP�YDODPHO\�NRPELQiFLyMD��0LXWiQ�D]�DODSHOHPHNQHN�V]iPRV�
OHKHWVpJHV� IRUPiMD� YDQ�� WRYiEEi� D]� HOHPHN� W|EE� UpWHJEHQ� LV� DONDOPD]KDWyN�� D� OHKHWVpJHV�
LQGH[IRUPXOiN�V]iPD�J\DNRUODWL�FpORNUD�YpJWHOHQQHN�WHNLQWKHW ��)LVKHU�W|EEV]i]�IRUPXOD�WXODMGRQViJiW�
YL]VJiOWD�PHJ�pV�PpJ�PLQGLJ�QDJ\RQ�PHVV]H�YROW�DWWyO��KRJ\�YL]VJiODWD�NLPHUtW �OHJ\HQ��
�
$�J\DNRUODWEDQ�OHJJ\DNUDEEDQ�D�N|YHWNH] �LQGH[IRUPXOiNNDO�WDOiONR]XQN��

�
��� $�/DVSH\UHV�LQGH[�Ei]LVLG V]DNL��W����V~O\R]iV~�V]iPWDQL�iWODJ���
��� $�3DDVFKH�LQGH[�WHV]WLG V]DNL��W��V~O\R]iV~�KDUPRQLNXV�iWODJ���
��� $�)LVKHU�LQGH[�D�/DVSH\UHV�pV�D�3DDVFKH�LQGH[�V~O\R]DWODQ�PpUWDQL�iWODJD���
��� $� 0DUVKDOO�(GJHZRUWK� LQGH[� D� NpW� LG V]DN� V~O\R]DWODQ� V]iPWDQLiWODJ�UpV]HVHGpVHLYHO�

V~O\R]RWW�V]iPWDQL�iWODJ��(QQHN�W|EE�YiOWR]DWD�OHKHWVpJHV��
��� $� 7|UQTYLVW� LQGH[� D� NpW� LG V]DN� V~O\R]DWODQ� V]iPWDQLiWODJ�UpV]HVHGpVHLYHO� V~O\R]RWW�

PpUWDQL�iWODJ��(QQHN�LV�YDQQDN�YDULiQVDL��SpOGiXO�KD�D�UpV]HVHGpVHN�iWODJD�QHP�V~O\R]RWW�
V]iPWDQL��KDQHP�YDODPLO\HQ�PiV�IRUPiM~�iWODJ��

�
$�N|]JD]GDViJL�LURGDORPEDQ�J\DNUDQ�HVLN�V]y�D�'LYLVLD�LQGH[U O�LV��(]�IRO\DPDWRV�LQGH[IRUPXOD��D]D]�
IHOWpWHOH]L��KRJ\�D]�iUDNEDQ�pV�D�YROXPHQHNEHQ�EHiOOy�YiOWR]iVRN�IRO\DPDWRVDQ�M|QQHN�OpWUH��0DJD�D]�
LQGH[� HJ\� LQWHJUiO�� DPHO\QHN� pUWpNH� I�JJ� DWWyO� D� SiO\iWyO�� DPHO\HW� D]� iU�� YDJ\� YROXPHQYiOWR]iVRN�
LG EHQ� EHIXWQDN�
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� (]pUW� HQQHN� D� IRUPXOiQDN� QLQFVHQ� RO\DQ� PHJMHOHQpVL� IRUPiMD�� DPHO\HW� pYHV��

QHJ\HGpYHV�� KDYL�� QDSL�� YDJ\�PiV� LG V]DNRNUD� YRQDWNR]y� DGDWRN� VHJtWVpJpYHO� OHKHWQH� NLV]iPtWDQL��
0LQW� IHQWHEE�HPOtWHWW�N��D�7|UQTYLVW� LQGH[U O�'LHZHUW�EHEL]RQ\tWRWWD��KRJ\�D]�D�'LYLVLD� LQGH[�GLV]NUpW�
PHJN|]HOtWpVHNpQW�DONDOPD]KDWy��(]pUW�HJ\HV�V]HU] N�D�7|UQTYLVW� LQGH[HW�J\DNUDQ�'LYLVLD� LQGH[QHN�
YDJ\� 'LYLVLD� PHJN|]HOtWpVQHN� ��DSSUR[LPDWH� 'LYLVLD��� QHYH]LN�� (]� D� V]RNiVXN� J\DNUDQ� IpOUHpUWpVHN�
IRUUiVD��
�
$]� LQGH[IRUPXOiN� PHJYiODV]WiVD� HJ\UpV]W� QHP� WULYLiOLV�� PiVUpV]W� SHGLJ� NLPRQGRWWDQ� YHV]pO\HNNHO�
WHUKHV�IHODGDW��$�PDJ\DU�LQGH[V]iPtWiVL�J\DNRUODWEDQ�W~OQ\RPyDQ�/DVSH\UHV�pV�3DDVFKH�LQGH[HNHW�±�
LOOHWYH�D�NHWW � YDODPLO\HQ�NRPELQiFLyMiW

mSu
� �� WDOiOXQN�� V W�D�P~OWEDQ�PpJ�V~O\R]DWODQ� LQGH[IRUPXOiNUD�

YRQDWNR]y�� pV� PLQGHQ� N|]JD]GDViJL� HOPpOHWL� PHJDODSR]RWWViJRW� QpON�O|] � MDYDVODWRN� LV� QDSYLOiJRW�
OiWWDN�� 1LQFVHQ� SUHFHGHQV� HOPpOHWLOHJ� PHJDODSR]RWW�� WRU]tWDWODQ� LQGH[IRUPXOiN� KDV]QiODWiUD��
gUYHQGHWHV� IHMOHPpQ\� YLV]RQW� D]�� KRJ\� D]� XWyEEL� pYHNEHQ� HU WHOMHVHQ� WHUMHG� D� )LVKHU� LQGH[�
KDV]QiODWD��1RKD�D�)LVKHU�LQGH[�pV�D�7|UQTYLVW�LQGH[�N|]|WW�J\DNUDQ�FVDN�HOKDQ\DJROKDWy�V]iPV]HU �
N�O|QEVpJHN� OpWH]QHN�� D� WHUPHOpNHQ\VpJ� PpUpVpKH]� D� )LVKHU� LQGH[HN� KDV]QiODWD� PpJVHP�
MDYDVROKDWy�� (QQHN� NpW� RND� YDQ�� (O V]|U� HO IRUGXOKDWQDN� ±� PpJ� KD� YLV]RQ\ODJ� ULWNiQ� LV� ±� RO\DQ�
N|U�OPpQ\HN��DPHO\HN�N|]|WW�D�)LVKHU� LQGH[� WRU]tWiVD� MHOHQW VVp�YiOLN��0iVRGV]RU�D� WHUPHOpNHQ\VpJ�
HOHP]pVH�PHJNtYiQMD�D�PpU V]iPRNQDN�|NRQRPHWULDL�PRGHOOHNEHQ� W|UWpQ �DONDOPD]iViW��DPHO\QHN�
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� (]� D� SUREOpPDN|U� NLWHUMHGW� YLWiN� WiUJ\iW� NpSH]WH� DPHULNDL� V]iPYLWHOL� V]DNPDL� N|U|NEHQ� D]� �����HV� pYHNEHQ�� DPLNRU� D�

PDJDV��WHP �LQIOiFLy�N|YHWNH]WpEHQ�V]�NVpJHVVp�YiOW�D�YiOODODWRN�³LQIOiFLyV�V]iPYLWHOpQHN´�D�PHJWHUHPWpVH��p w
� � $� WpUEHOL� LQGH[HNUH� D� IRO\DPDWRV� YiOWR]iVRN� IHOWpWHOH]pVH� QHP� pUWHOPH]KHW �� $� WpUEHOL� LQGH[HN� VSHFLiOLV� SUREOpPiLYDO�

W|EEHN� N|]|WW� 0DOPTYLVW�� PDMG� SHGLJ� 'LHZHUW� IRJODONR]RWW�� (UUH� D� WHU�OHWUH� D]RQEDQ� QHP� N|YHWM�N� NHW�� PHUW� D� WpUEHOL�
LQGH[HN�SUREOpPiL�RO\DQ�~MDEE�ERQ\RGDOPDNDW�MHOHQWHQHN��DPHO\HN�WiUJ\DOiVD�PHJKDODGMD�D�MHOHQ�pUWHNH]pV�NHUHWHLW��p x
� 3pOGiXO� D� /DVSH\UHV� iULQGH[� pV� 3DDVFKH� YROXPHQLQGH[�� YDJ\� �� IRUGtWYD� �� 3DDVFKH� iULQGH[� pV� /DVSH\UHV� YROXPHQLQGH[�

NRPELQiFLyW�D]pUW�DONDOPD]]iN��KRJ\�V]RU]DWXN�HJ\HQO �OHJ\HQ�D]�pUWpNLQGH[V]HO��(]�D]�HJ\LN�ILVKHUL�WHV]W�NLHOpJtWpVpW�MHOHQWL��
D]RQEDQ� QHP� WHNLQWHQG � HOIRJDGKDWy�PHJROGiVQDN�� PHUW� PiV� N|YHWHOPpQ\HNQHN� D� NRPELQiOW� /DVSH\UHV�3DDVFKH� LQGH[HN�
QHP� IHOHOQHN� PHJ�� .LVV� ������� NLPXWDWWD�� KRJ\� D� /DVSH\UHV�3DDVFKH� pV� D� 3DDVFKH�/DVSH\UHV� NRPELQiFLyN� D]� iU�� pV� D�
YROXPHQYiOWR]iVRN�OHIRO\iViW��D]�iU|VYpQ\W�pV�YROXPHQ|VYpQ\W��LOOHW HQ�V]pOV VpJHV�LPSOLFLW�IHOWpWHOH]pVHNUH�pS�OQHN��
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HVHWpQ�D�YiOWR]yN�PpU V]iPDL�N|]|WWL�NRQ]LV]WHQFLD�EL]WRVtWiVD�PHJNtYiQMD�D]�HOPpOHWL�V]HPSRQWEyO�
PHJIHOHO EE�7|UQTYLVW�LQGH[HN�KDV]QiODWiW��
�
$� /DVSH\UHV� pV� 3DDVFKH� LQGH[HN� KDV]QiODWD� VHPPLNpSSHQ� VHP� HOIRJDGKDWy�� $� SLDFRQ� YiViUROW�
WHUPpNHN�pV�V]ROJiOWDWiVRN���SpOGiXO�D�WHUPHOpVL� IRO\DPDWRN� LQSXWMDL���HVHWpEHQ�D�/DVSH\UHV�iULQGH[�
pV� D� 3DDVFKH� YROXPHQLQGH[� QRUPiOLVDQ� IHOIHOp�� D� 3DDVFKH� iULQGH[� pV� D� /DVSH\UHV� YROXPHQLQGH[�
SHGLJ�OHIHOp�WRU]tWRWW��(]�D]pUW�YDQ�tJ\��PHUW�D�SLDFRQ�D]�iU�pV�D�YROXPHQ�QHP�I�JJHWOHQHN�HJ\PiVWyO��
&HWHULV�SDULEXV��D]�iUQ|YHNHGpV�KDWiViUD�FV|NNHQ�D�YiViUROW�YROXPHQ��iUFV|NNHQpV�KDWiViUD�SHGLJ�
Q|YHNV]LN�� (]W� IHMH]L� NL� D� NHUHVOHWL� J|UEH�� $� WHUPHOpVL� IRO\DPDWRN� RXWSXWMDL� HVHWpEHQ� YLV]RQW� pSSHQ�
IRUGtWYD� YDQ�� D]D]� D]� RXWSXW� /DVSH\UHV� iULQGH[H� pV� 3DDVFKH� YROXPHQLQGH[H� QRUPiOLVDQ� OHIHOp��
3DDVFKH�iULQGH[H�pV�/DVSH\UHV�YROXPHQLQGH[H�SHGLJ�IHOIHOp�WRU]tWRWW��(QQHN�D]�D]�RND��KRJ\���FHWHULV�
SDULEXV� �� D]� iUQ|YHNHGpV� KDWiViUD� Q|YHNV]LN� D� PHJWHUPHOW� YROXPHQ�� iUFV|NNHQpV� KDWiViUD� SHGLJ�
FV|NNHQ�� PHUW� D]� RXWSXW� WHUPHOpVH� D� NtQiODWL� J|UEH� PHQWpQ� DODNXO�� $� WHUPHOpNHQ\VpJ� /DVSH\UHV�
LQGH[H�WHKiW�NHWW VHQ���D]D]�V]iPOiOyMiEDQ�pV�QHYH] MpEHQ�HJ\DUiQW���IHOIHOp��3DDVFKH�LQGH[H�SHGLJ�
NHWW VHQ�OHIHOp�WRU]tWRWW��
�
$� /DVSH\UHV� pV� D� 3DDVFKH� LQGH[IRUPXOiN� DONDOPD]iVD� FVDN� DNNRU� QHP� RNR]� MHOHQW V� V]iPV]HU �
WRU]tWiVRNDW�� KD� D]� iU�� pV� YROXPHQYiOWR]iVRN� YDOyEDQ� I�JJHWOHQHN� HJ\PiVWyO�� YDJ\� SHGLJ� RO\DQ�
HVHWHNEHQ�� DPLNRU� D]� iU�� pV� YROXPHQYiOWR]iVRN� WpQ\OHJHV� |VYpQ\HL� PHJHJ\H]QHN� D]� H]HNEHQ� D�
IRUPXOiNEDQ� LPSOLFLW� PyGRQ� IHOWpWHOH]HWW� |VYpQ\HNNHO�
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� +D� N�O|QE|]QHN�� DNNRU� D]� iU�� pV�

YROXPHQYiOWR]iVRN�LG EHOL�OHIRO\iViQDN�PHQHWpW O�I�JJ HQ�XJ\DQD]�D�IRUPXOD�IHOIHOp�pV�OHIHOp�LV�OHKHW�
WRU]tWRWW��$�/DVSH\UHV�pV�D�3DDVFKH�LQGH[HN�D]RQEDQ�QHPFVDN�D]pUW�DONDOPDWODQRN��PHUW� WRU]tWRWWDN��
KDQHP�D]pUW�LV��PHUW�QHP�HOpJtWLN�NL�D�ILVKHUL�LQGH[�WHV]WHNHW�±�DPLQHN�N|YHWNH]WpEHQ�JRQGRNDW�RNR]�D�
YHO�N� YDOy� V]iPROiV� �� pV� N|]JD]GDViJLODJ� HOIRJDGKDWDWODQ� IHOWpWHOH]pVHNUH� pS�OQHN�
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IRQWRV� N|U�OPpQ\� D]�� KRJ\� D� /DVSH\UHV� pV� D� 3DDVFKH� LQGH[HN� QHP� WUDQ]LWtYDN� pV� HQQHN�
N|YHWNH]WpEHQ�QHP�Q\tOLN�OHKHW VpJ�D]�LPSOLFLW�LQGH[HN�DONDOPD]iViUD��gVV]HIRJODOYD�PHJiOODStWKDWy��
KRJ\� D� /DVSH\UHV� pV� 3DDVFKH� IRUPXOiNQDN� FVDN� N�O|QOHJHV� HVHWHNEHQ� YDQ� KHO\�N� D� NRUV]HU �
WHUPHOpNHQ\VpJL�WDQXOPiQ\RNEDQ��
�
$]� �����HV� pYHN� PiVRGLN� IHOpW O� NH]G G HQ� D� NRUV]HU � YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� D]�
RXWSXWRN� pV� D]� LQSXWRN� iU�� pV� YROXPHQLQGH[HLQHN� NLV]iPtWiVD� VRUiQ� D]� ~Q�� 7|UQTYLVW� LQGH[HNHW�
KDV]QiOMiN��$�PDJ\DU� WiYN|]OpVEHQ� LV� D�7|UQTYLVW� IRUPXOD�DONDOPD]iVD�D� MDYDVROW��PHUW�D�7|UQTYLVW�
LQGH[HN� �� pV� FVDNLV� H]HN� �� DONDOPDVDN� D� WHUPHOpNHQ\VpJJHO� NDSFVRODWRV� N�O|QIpOH� JD]GDViJL�
V]iPtWiVRN�pUWHOPHV�pV�WRU]tWDWODQ�YpJ]pVpUH��+iURP�V]HPSRQW�pUGHPHO�N�O|Q|V�ILJ\HOPHW��(O V]|U�LV�
D� 7|UQTYLVW� LQGH[� D]� ~Q�� WRU]tWDWODQ� �XQELDVHG�� LQGH[HN� N|UpEH� WDUWR]LN�� 0iVRGV]RU�� D� 7|UQTYLVW�
LQGH[HN� NLHOpJtWLN� D� N|]JD]GDViJWDQ� iOWDO� D]� DJJUHJiWRU� I�JJYpQ\� LUiQ\iEDQ� WiPDV]WRWW� HOPpOHWL�
N|YHWHOPpQ\HNHW�� +DUPDGV]RU�� D� 7|UQTYLVW� LQGH[HN� XJ\DQFVDN� NLHOpJtWLN� �� YDJ\� HOHJHQG �
SRQWRVViJJDO�PHJN|]HOtWLN���)LVKHU�LQGH[�WHV]WMHLW��

����$]�DONDOPD]RWW�LQGH[HN�N|UH�

�
$���D��pV���E��HJ\HQOHWEHQ�EHPXWDWWXN�D]�DJJUHJiOW�RXWSXW�LOOHWYH�D]�DJJUHJiOW�LQSXW�YROXPHQLQGH[pW��
$� ���� HJ\HQOHW� NDSFViQ� IHOPHU�OW� D� NpWOpSFV V� DJJUHJiOiV� OHKHW VpJH�� DPHO\QHN� HOV � OpSpVpEHQ�
YROXPHQLQGH[HNHW�V]iPtWXQN�D�PXQND���W NH��pV�DQ\DJLQSXWRN�NDWHJyULiQNpQWL�DJJUHJiOiVDNpQW��PDMG�
D� NDWHJyULD�VSHFLILNXV� YROXPHQLQGH[HNHW� D� PiVRGLN� OpSpVEHQ� D� WHOMHV� LQSXW� YROXPHQLQGH[pYp�
DJJUHJiOMXN��+D� W|EE� RXWSXW� NDWHJyULiQN� OpWH]LN�� DNNRU� D]� RXWSXW� DJJUHJiOiViW� LV� FpOV]HU � OHKHW� NpW�
OpSFV EHQ�NLYLWHOH]QL��
�

��������������������������������������������p |
�$�/DVSH\UHV�iULQGH[�pV�D�3DDVFKH�YROXPHQLQGH[�NRPELQiOW�KDV]QiODWD� IHOWpWHOH]L��KRJ\�YDODPHQQ\L�iUYiOWR]iV�PHJHO ]L�

YDODPHQQ\L� YROXPHQYiOWR]iVW�� +D� WHKiW� YDODPHO\� pYEHQ� YDODPHQQ\L� iU� MDQXiU� ��MpQ� YiOWR]LN� pV� XWiQD� D]� HJpV]� pY� VRUiQ�
YiOWR]DWODQ� PDUDG�� DNNRU� LQGRNROW� HQQHN� D]� LQGH[� NRPELQiFLyQDN� D� KDV]QiODWD�� +D� D]RQEDQ� YDODPHQQ\L� iU� D]� pY� VRUiQ�
YiOWR]DWODQ�PDUDGQD�pV�FVDN�D]�pY�YpJpQ�YiOWR]QD��DNNRU�D�3DDVFKH�iULQGH[�pV�D�/DVSH\UHV�YROXPHQLQGH[�KDV]QiODWD� OHQQH�
LQGRNROW��p }
� 8J\DQLV� IHOWpWHOH]LN�� KRJ\� D� YL]VJiODW� WiUJ\iW� NpSH] � JD]GDViJL� HJ\VpJ� �YiOODODW�� WHUPHOpVL� I�JJYpQ\H� &REE�'RXJODV�

WtSXV~�� YDODPLQW� KRJ\� QHP� OpWH]LN� PpUHWJD]GDViJRVViJ�� KDQHP� D� KR]DGpN� iOODQGy�� (]� XWyEEL� NpWV]HUHVHQ� LV� V~O\RV� KLED��
(J\UpV]W�D�WiYN|]OpVEHQ�N|]LVPHUWHQ�MHOHQW V�PpUWpN �EHOV �JD]GDViJRVViJRN�PXQNiOQDN��pV�LO\HQ�HVHWHNEHQ�D�/DVSH\UHV�pV�
3DDVFKH�LQGH[HN�V~O\RV�WRU]tWiVRN�IRUUiVDL��0iVUpV]W�D�WiYN|]OpVEHQ�D�EHOV �JD]GDViJRVViJRN���D�WHFKQROyJLD�YDODPHO\�DGRWW�
V]LQWMpQ�pV�D�WHFKQROyJLD�IHMO GpVpYHO�YDOy�N|OFV|QKDWiVXNEDQ�LV���D�WHUPHOpNHQ\VpJ�Q|YHNHGpVpQHN�D�OHJMHOHQW VHEE�IRUUiViW�
NpSH]LN��1HP�OHKHW�HUHGPpQ\HV�D� WHUPHOpNHQ\VpJ�PpUpVpEHQ�D]�RO\DQ�LQGH[IRUPXOD�DONDOPD]iVD��DPHO\�D� WHUPHOpNHQ\VpJ�
Q|YHNHGpVpQHN�pSSHQ�D�OHJMHOHQW VHEE�IRUUiViW�WDJDGMD��
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$� WHUPHOpNHQ\VpJ� PpUpVH� VRUiQ� D]RQEDQ� V]�NVpJ� YDQ� QHPFVDN� D� YROXPHQLQGH[HN�� KDQHP� D]�
pUWpNLQGH[HN�pV�D]�iULQGH[HN�NLV]iPtWiViUD�LV��$�WHUPHOpNHQ\VpJ�PpUpVH�VRUiQ�WDUWDOPXNDW�WHNLQWYH�D�
N|YHWNH] �LQGH[V]iPRN�PHU�OQHN�IHO��
�

��� D]�LQSXW�pUWpNLQGH[H��N|OWVpJLQGH[��
��� D]�LQSXW�YROXPHQLQGH[H�
��� D]�LQSXW�iULQGH[H�
��� D]�RXWSXW�pUWpNLQGH[H��iUEHYpWHOL�LQGH[��
��� D]�RXWSXW�YROXPHQLQGH[H�
��� D]�RXWSXW�iULQGH[H�
��� D�WHOMHV�WHUPHOpNHQ\VpJ�LQGH[H�
��� D�SDUFLiOLV�WHUPHOpNHQ\VpJHN�LQGH[HL�

�
$]�DOiEELDNEDQ�PHJDGMXN�D]�pUWpN��pV�iULQGH[HN�IRUPXOiLW��$]�LQSXW�pUWpNLQGH[H�D�N|OWVpJLQGH[��DPHO\�
D�YL]VJiOW�YiOODODW�WiUJ\pYL�pV�Ei]LVpYL�|VV]HV�WHUPHOpVL�N|OWVpJpQHN�D�KiQ\DGRVD��D]D]�
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,VPHUHWHV�D]�D�ILVKHUL�N|YHWHOPpQ\��KRJ\�D]�iULQGH[�pV�D�YROXPHQLQGH[�V]RU]DWD� OHJ\HQ�HJ\HQO �D]�
pUWpNLQGH[V]HO��+D�H]�D�N|YHWHOPpQ\�WHOMHV�O�pV�D]�pUWpNLQGH[�YDODPLQW�D�YROXPHQLQGH[�LVPHUW��DNNRU�
D]� iULQGH[HW� LPSOLFLW� LQGH[� IRUPiMiEDQ��D]D]�D]� pUWpNLQGH[�pV�D� YROXPHQLQGH[�KiQ\DGRVDNpQW� OHKHW�
PHJNDSQL��YDJ\LV�D]�LQSXW�LPSOLFLW�iULQGH[H�
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�����0L�D�WHUPHOpNHQ\VpJ�YiOWR]iVDLQDN�D]�RND"�

�
6RORPRQ�)DEULFDQW��D�QHYHV�DPHULNDL�N|]JD]GiV]��DNL�D� WHUPHOpNHQ\VpJ�PRGHUQ�HOPpOHWpQHN�HJ\LN�
NLHPHONHG � NRUDL� P YHO MH� YROW�� D]� �����HV� pYHNEHQ� RO\DQ� N|YHWNH]WHWpVUH� MXWRWW�� KRJ\� D�
WHUPHOpNHQ\VpJ� PHJILJ\HOW� Q|YHNHGpVpW� WXODMGRQNpSSHQ� PpUpVL� SUREOpPiN� KR]]iN� OpWUH��
/HJiOWDOiQRVDEE� IRUPiMiEDQ� pUYHOpVpQHN� D]� D� OpQ\HJH�� KRJ\� D]� RXWSXWRW� WHUPHO � WpQ\H] N�
YiOWR]yLQDN�PHJILJ\HOW��PpUW��pUWpNHL�YDJ\�PHQQ\LVpJHL�QHP�WDUWDOPD]]iN�PLQGD]RNDW�D�YiOWR]iVRNDW��
DPHO\HN� D]RN� N|UpEHQ� YDOyMiEDQ� YpJEHPHQQHN�� KDQHP� H]HNQHN� FVDN� HJ\� UpV]pUH� WHUMHGQHN� NL��
5pV]OHJHV� V]iPEDYpWHO�N� RND� D]�� KRJ\� QHP� YDJ\XQN� NpSHVHN� HJ\HV� YiOWR]iVRN� PpUpVpQHN�
HOYpJ]pVpUH��H]pUW�H]HN�PHJPpUHWOHQ�O�PDUDGQDN��ÒJ\�JRQGROWD��KRJ\�KD�D�QHRNODVV]LNXV�WHUPHOpVL�
PRGHOO� WDUWDOPD]Qi� D� WHUPHOpVL� IRO\DPDW� RXWSXWMiW� OpWUHKR]y� YDODPHQQ\L� YiOWR]y� YDODPHQQ\L�
YiOWR]iViQDN�PpU V]iPDLW��DNNRU�D�PRGHOO�D� WHUPHOpNHQ\VpJHW�NRQVWDQVQDN�PXWDWQi��KLV]HQ�HEEHQ�
D]� HVHWEHQ� D� PRGHOO� WDUWDOPD]Qi� D]� RXWSXW� PLQGHQ� YiOWR]iViW� NLYiOWy� LQSXW�ROGDOL� MHOHQVpJHNHW�� $�
WHUPHOpNHQ\VpJ� PHJILJ\HOW� �PpUW�� Q|YHNHGpVH� WHKiW� WXGDWODQViJXQN� N|YHWNH]PpQ\H�� (EE O� D�
PHJJ\ ] GpVE O� IDNDGW� KtUHV� pV� VRNDW� LGp]HWW� PRQGiVD�� DPHO\� V]HULQW� D� WHUPHOpNHQ\VpJ�
WXGDWODQViJXQN�PpU V]iPD��ÄD�PHDVXUH�RI�RXU�LJQRUDQFH´���
�
(O GHLKH]� pV� NRUWiUVDLKR]� KDVRQOyDQ� )DEULFDQW� LV� WHUPHOpVL� I�JJYpQ\EHQ� JRQGRONR]RWW�� DPHO\QHN�
I�JJ � YiOWR]yMiW� ±� D]� RXWSXW� YROXPHQpW� ±� D� WHUPHOpVEHQ� IHOKDV]QiOW� LQSXWRN� YROXPHQHL� KDWiUR]]iN�
PHJ�

ÅSÆ
� $]� DJJUHJiOW� WHUPHOpVL� I�JJYpQ\� LURGDOPD� &REE� pV� 'RXJODV� ������� NRUV]DNRV� MHOHQW VpJ �

PXQNiMiYDO�NH]G GLN�� WRYiEEIHMOHV]WpVH�D]RQEDQ� OHJLQNiEE�pV� OHJN|]YHWOHQHEE�O�'RXJODV�NpW���K~V]�
pYHW�N|]UHIRJy���PXQNiMiKR]�NDSFVROyGLN�� OiVG�'RXJODV��������pV�'RXJODV���������-HOHQW V�iOORPiV�
YROW�� DPLNRU� 7LQEHUJHQ� ������� EHYH]HWWH� D]� LG YiOWR]yW� D� &REE�'RXJODV� WHUPHOpVL� I�JJYpQ\EH�� $�
KR]]i� NDSFVROyGy� IRJDOPDW� ÄKDWpNRQ\ViJQDN´� QHYH]WH�� $PHULNDL� DGDWRNUD� pS�O � HPSLULNXV�
PRGHOOMpEHQ�D]�LG YiOWR]y�D�KDWpNRQ\ViJ�ÄV]tQYRQDOiW´�YROW�KLYDWRWW�MHONpSH]QL��7LQEHUJHQ�D]�~M�PRGHOO�

��������������������������������������������Ç È
� $� GXDOLWiV� HOPpOHWpW� D]� �����DV� pYHNEHQ� GROJR]WiN� NL� pV� NLGROJR]iViQDN� HUHGPpQ\HNpQW� D� N|OWVpJI�JJYpQ\HN� FVDN� D]�

�����HV�pYHNEHQ�YiOWDN�iOWDOiQRVDQ�LVPHWWp�pV�KDV]QiOWWi�D�N|]JD]GDViJL�HOHP] �PXQNiEDQ��
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J\DNRUODWL� KDV]QRVtWiViEDQ� LV�~WW|U � YROW�� � YROW� D]�HOV ��DNL�D�JD]GDViJL�Q|YHNHGpV� IRUUiVDL� N|]|WW�
PHJN�O|QE|]WHWWH� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVpW� pV� D]� LQSXWYROXPHQ� Q|YHNHGpVpW�� $]� XWyEELW�
D]RQEDQ�D� W NHWpQ\H] UH��D�EHUXKi]iVRNUD��NRUOiWR]WD��$�YLOiJKiERU~�XWiQL�PDMGQHP�KiURP�pYWL]HG�
HPSLULNXV� LURGDOPD� LJHQ� MHOHQW V� UpV]EHQ�DQQDN�D�PHJiOODStWiViYDO� IRJODONR]RWW��KRJ\�D�NpW� WpQ\H] �
�EHUXKi]iV�pV�WHUPHOpNHQ\VpJ��N|]�O�D�JD]GDViJL�Q|YHNHGpVQHN�PHO\LN�PHNNRUD�UpV]pW�KR]WD�OpWUH��
�
6RORZ� ������� ~M� IHMH]HW� Q\LWiViW� MHOHQWHWWH� D� WHUPHOpNHQ\VpJ� HOHP]pVpEHQ� LV�� 6RORZ� D]� RXWSXW�
Q|YHNHGpVpQHN�NpW�V]LV]WHPDWLNXV�IRUUiViW�N�O|QE|]WHWWH�PHJ��D]�LQSXW�KHO\HWWHVtWpVW��D]D]�D]�LQSXWRN�
YROXPHQHLQHN� YiOWR]iVDLW�

ÅSÉ
� pV� D� WHFKQROyJLD� YiOWR]iVDLW�� $]� XWyEELW� UHSUH]HQWiOWD� D]� DJJUHJiOW�

WHUPHOpVL� I�JJYpQ\EH� HUHGHWLOHJ� 7LQEHUJHQ� iOWDO� EHpStWHWW� LG YiOWR]y�� DPHO\� D� WHFKQROyJLDL�
YiOWR]iVRNQDN� D]� RXWSXWUD� J\DNRUROW� KDWiViW� UH]LGXiOLV� KDWiVNpQW� MHOHQtWHWWH� PHJ�� 6RORZ� D�
WHFKQROyJLiQDN� WXODMGRQtWRWW� PLQGHQ� RO\DQ� V]LV]WHPDWLNXV� KDWiVW�� DPHO\QHN� RND� QHP� D]� LQSXWRN�
YROXPHQHLQHN� D� YiOWR]iVD� YROW�� $� WHFKQROyJLDL� KDWiV� UH]LGXiOLV� IHOIRJiViQDN� HOWHUMHGpVpW� QDJ\EDQ�
HO VHJtWHWWH� DQQDN� SUDNWLNXVViJD�� $� UH]LGXiOLV� IHOIRJiV� XJ\DQLV� V]�NVpJWHOHQQp� WHWWH� D� WHFKQROyJLDL�
YiOWR]iVRN� UpV]OHWHNEH� PHQ � PpUpVpW�� (OYLOHJ� HOHJHQG � YROW� D]�� KRJ\� D]� LG VRURV� EHFVOpVHN�
PRGHOOMp�O�V]ROJiOy�WHUPHOpVL�I�JJYpQ\EH�EHYH]HWWpN�D]�LG W�PLQW�I�JJHWOHQ�YiOWR]yW��pV�~J\�JRQGROWiN��
KRJ\�D]�RXWSXWQDN�D]� LG � V]HULQWL� GHULYiOWMD�D� UH]LGXiOLV� V]LV]WHPDWLNXV�KDWiV�PHJIHOHO �PpU V]iPD�
PLQGHQ� RO\DQ� HVHWEHQ�� DPLNRU� D]� HJ\HQOHW� KLEDYiOWR]yMD� NLHOpJtWL� D� YpOHWOHQV]HU VpJ� VWDWLV]WLNDL�

N|YHWHOPpQ\HLW��QLG�
Ê

�V[ ��
ËnÌ
�

�
)DEULFDQW�V]iPiUD�D]�RNR]WD�D�SUREOpPiW��KRJ\�QHP�PLQGHQ�RXWSXW�YiOWR]iVW�RNR]y�KDWiV�MHOHQW�PHJ�
LQSXW�KDWiVNpQW�D]�HJ\HQOHW� MREEROGDOiQ��$� UH]LGXiOLV�KDWiV�PHJMHOHQpVpYHO�~M� LQWHUSUHWiFLy�V]�OHWHWW�
pV�WXGDWODQViJXQN�N|UpEHQ�D�WHFKQROyJLDL�YiOWR]iVRN�UXKi]yGWDN�IHO�GRPLQiQV�V]HUHSSHO��$]�LQSXWRN�
YROXPHQHL� WHOMHV�N|U �PpUpVpQHN�XJ\DQLV� OHKHWQHN�J\DNRUODWL� DNDGiO\DL�� GH�QLQFVHQHN�iOWDOiQRV�HOYL�
DNDGiO\DL�� D]D]� D]� LQSXWRN� PpUKHW N�� $]� LQSXWRN� UHODWtY� YiOWR]iVDL� VDMiW� PDJXNNDO� HJ\HQO � UHODWtY�
YiOWR]iVW� LGp]QHN� HO � D]� RXWSXW� YROXPHQpEHQ�� YDJ\LV� |QPDJXNEDQ� NRQVWDQV� RXWSXW� �� LQSXW� DUiQ\W�
HUHGPpQ\H]QHN��+D�D]�RXWSXW���LQSXW�DUiQ\�Q|YHNV]LN��D]D]�Q �D�WHUPHOpNHQ\VpJ��DNNRU�H]�D�6RORZ�
IpOH�WHFKQROyJLDL�YiOWR]iVRNQDN�WXGKDWy�EH��
�
$]� LQSXWRN� YROXPHQHLQHN� YiOWR]iVDL� D]RQEDQ� FVDN� DNNRU� HUHGPpQ\H]QHN� NRQVWDQV� RXWSXW� �� LQSXW�
DUiQ\W��KD�D�WHUPHOpVL�IRO\DPDWEDQ�QLQFVHQHN�EHOV �JD]GDViJRVViJRN��,O\HQHN�D]RQEDQ�D�YDOyViJEDQ�
YDQQDN��N�O|Q|VHQ�D�KiOy]DWL�DODS~�WHUPHOpVL�IRO\DPDWRNEDQ��PLQW�SpOGiXO�D�WiYN|]OpVL�V]ROJiOWDWiVRN�
WHUPHOpVH�� $� WHUPHOpNHQ\VpJ� RNDLQDN� HOHP]pVpEHQ� D� EHOV � JD]GDViJRVViJRN� ILJ\HOHPEH� YpWHOH�
MHOHQWHWWH�D�N|YHWNH] �OpSpVW��DPHO\HW�D�WiYN|]OpV�N|]JD]GDViJWDQiQDN�NXWDWyL�WHWWHN�PHJ�D]������HV�
pYHN� YpJpQ�� LOOHWYH� D]� �����DV� pYHN� HOHMpQ�� )HOLVPHUYH� D� EHOV � JD]GDViJRVViJRN� LJHQ� QDJ\�
MHOHQW VpJpW� D� KiOy]DWL� DODS~� WHUPHOpVL� IRO\DPDWRNEDQ�� W|EE� NXWDWy� HJ\LGHM OHJ� ±� pV� HJ\PiVWyO�
I�JJHWOHQ� YDJ\� FVDN� OD]iQ� I�JJ � PyGRQ� ±� MDYDVROW� RO\DQ� PRGHOOHNHW�� DPHO\HNEHQ� D�
PpUHWJD]GDViJRVViJQDN� D� WHUPHOpNHQ\VpJUH� J\DNRUROW� KDWiVD� |QiOOy� NLIHMH]pVW� Q\HUW�� $PL� D� MHOHQ�
pUWHNH]pV� V]HU] MpQHN�PXQNiVViJiW� LOOHWL�� .LVV� ������� pV� .LVV� ������� D� %HOO� &DQDGD� WHOHIRQYiOODODW�
WHUPHOpNHQ\VpJQ|YHNPpQ\HLQHN� RO\DQ� GHNRPSR]tFLyMiW� DODNtWRWWD� NL�� DPHO\� D� WpQ\OHJHV� pYHV�
Q|YHNPpQ\HNHW�HJ\�PpUHWKDWiVUD� �VFDOH�HIIHFW���HJ\� WHFKQROyJLDL�KDWiVUD� �WHFKQRORJ\�HIIHFW��pV�HJ\�
YpOHWOHQ� KDWiVUD� �UDQGRP� HIIHFW�� RV]WRWWD� IHO�� $]� RXWSXW� YROXPHQpQHN� pYHV� Q|YHNPpQ\HLEHQ�
PHJN�O|QE|]WHWKHW Yp� YiOW� D]� LQSXWYROXPHQHN� Q|YHNHGpVpQHN� pV� D� PpUHWJD]GDViJRVViJQDN� D]�
H]HNUH� J\DNRUROW� KDWiVD�� (]W� ~J\� OHKHW� V]HPOpOWHW HQ� LOOXV]WUiOQL�� KD� PHJiOODStWMXN�� KRJ\� SpOGiXO�

��� H � IRN~� PpUHWJD]GDViJRVViJ� HVHWpEHQ� D]� RXWSXW� YDODPHO\� �����RV� Q|YHNHGpVpE O� ��
V]i]DOpNSRQW�WXODMGRQtWKDWy�D]�LQSXWRN�HJ\�WWHV�iWODJRV����RV�Q|YHNHGpVpQHN��PtJ�D�IHQQPDUDGy�����
V]i]DOpNSRQW� D� PpUHWJD]GDViJRVViJ� OpWpQHN� D]� HUHGPpQ\H�

ËÍÅ
� (]� D]W� MHOHQWL�� KRJ\� D� PpUW�

��������������������������������������������Ç Î
�0HJMHJ\]HQG ��KRJ\�±�HOPpOHWLOHJ�]VHQLiOLV�YROWD�HOOHQpUH�±�6RORZ�PRGHOOMpEHQ�QpKiQ\�RO\DQ�J\HQJHVpJ�LV�WDOiOKDWy�YROW��

DPHO\QHN� NLN�V]|E|OpVH� V]iPRV� N|]JD]GiV]� VRNpYHV� PXQNiMD� UpYpQ� YDOyVXOW� PHJ�� .|]�O�N� NLHPHONHGQHN� -RUJHQVRQ��
*ULOLFKHV�pV�&KULVWHQVHQ�KR]]iMiUXOiVDL��6RORZ�KLEiVDQ�GHILQLiOWD�D]�LQSXWRNDW�pV�D]RN�KHO\HWWHVtWpVpW��$�EHUXKi]iVRN�N|]�O�
NL]iUWD� D]� HPEHUL� W NpEH� W|UWpQW� EHUXKi]iVRNDW�� D� W NHLQSXWRW� FVDN� D� IL]LNDL� W NHMDYDN� �WDQJLEOH� DVVHWV�� V]ROJiOWDWiVDLUD�
V] NtWHWWH�OH��WRYiEEi�QHP�YHWWH�ILJ\HOHPEH�D�W NH�W NH�KHO\HWWHVtWpV�MHOHQVpJpW��0LQW�DKRJ\�H]W�-RUJHQVRQ�NLPXWDWWD��D�KLEiN�
V]�NVpJV]HU HQ� YH]HWWHN� DKKR]� D� KLEiV� HPSLULNXV� HUHGPpQ\KH]�� KRJ\� 6RORZ� D]� DPHULNDL� JD]GDViJEDQ� D� KiERU~� XWiQL�
LG V]DNEDQ� YpJEHPHQW� LJHQ� QDJ\PpUWpN � Q|YHNHGpV� OHJQDJ\REE� UpV]pW� UH]LGXiOLV� WHUPHOpNHQ\VpJQ|YHNHGpVL� KDWiVNpQW�
PXWDWWD� NL�� .pV EEL� WDQXOPiQ\RN� RO\DQ� HUHGPpQ\UH� MXWRWWDN�� KRJ\� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVH� D]� DPHULNDL� JD]GDViJ�
Q|YHNHGpVpQHN�FVDN�PLQWHJ\�HJ\QHJ\HGppUW�YROW�IHOHO V��ÏSÐ
� $]� DQJRO� Q\HOY � LURGDORPEDQ� J\DNUDQ� KDV]QiOW� ³QLG´� MHO|OpV� DUUD� D� IHOWpWHOH]pVUH� XWDO�� KRJ\� D� YiOWR]y� ³QRUPDOO\� DQG�

LQGHSHQGHQWO\�GLVWULEXWHG´�� [ iWODJJDO�pV��
Ñ

V V]yUiVQpJ\]HWWHO��ÒÔÓ
� Õ×ÖÙØÚÕÕÜÛÚÝÞ ßáàâÚÝ ãä �� å×æèçéçêå×ëÙìáíéåînï×ðòñ ó �� ôöõø÷ùúú ôèõùõû üáýþúÜÿùõû üáý �
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RXWSXWQ|YHNHGpV� ����D� DNNRU� LV� OpWUHM|WW� YROQD�� KD� QHP� OHWW� YROQD� PpUHWJD]GDViJRVViJ�� PtJ� D�
IHQQPDUDGy� ����RW� D� PpUHWJD]GDViJRVViJ� JHQHUiOWD�� $� ���� QHP� LQYROYiO�
WHUPHOpNHQ\VpJQ|YHNHGpVW��KLV]HQ�D]�LQSXWRN�pV�D]�RXWSXW�Q|YHNHGpVL�UiWiL�HJ\HQO N��$�����YLV]RQW�
WHOMHV�HJpV]pEHQ�D�WHUPHOpNHQ\VpJ�Q|YHNHGpVH�UpYpQ�NHOHWNH]HWW���
�
$� PpUHWKDWiV� D]RQEDQ� QHP� I�JJHWOHQ� D� WHFKQROyJLDL� KDWiVWyO�� KLV]HQ� D� PpUHWJD]GDViJRVViJ� D�
N|]JD]GDViJL� pUWHOHPEHQ� YHWW� WHFKQROyJLD� WXODMGRQViJD�� 6]�NVpJHV� D]RQEDQ� YDODPHO\� DGRWW�
WHFKQROyJLD�WXODMGRQViJDLQDN�D�WHFKQROyJLiEDQ�EHN|YHWNH] �YiOWR]iVRNWyO�YDOy�PHJN�O|QE|]WHWpVH��$�
PpUHWKDWiVQDN� D� WHUPHOpNHQ\VpJ� HOHP]pVpEH� W|UWpQ � H[SOLFLW� EHYH]HWpVH� PHJNtYiQMD�� KRJ\�
~MUDGHILQLiOMXN�PDJiW� D� WHFKQROyJLDL� KDWiVW�� $� WHFKQROyJLDL� KDWiVQDN� XJ\DQLV� HJ\UpV]W� NL� NHOO� ]iUQLD�
PDJiEyO� D� WHFKQROyJLDL� WXODMGRQViJRW� NpSH] � PpUHWJD]GDViJRVViJ� N|YHWNH]PpQ\pW�� PiVUpV]W�
PDJiED�NHOO�IRJODOQLD�D�WHFKQROyJLDL�YiOWR]iVRNQDN�PLQGHQ�RO\DQ�KDWiViW��DPHO\�EHIRO\iVROMD�D]�LQSXW�
RXWSXW�YLV]RQ\W���
�
6DMQiODWRV� PyGRQ� H]� QHP� PLQGLJ� OHKHWVpJHV�� $PLQW� H]W� .LVV� pV� /HIHEYUH� ������� IHOYHWHWWH�� D�
WiYN|]OpVEHQ�D]�LG EHQ�HJ\PiVW�N|YHW �WHFKQROyJLiN�WLSLNXVDQ�RO\DQRN��KRJ\�PLQGHQ�~M�WHFKQROyJLD�D�
UpJLQpO�PDJDVDEE�IL[�N|OWVpJJHO�YDOyVXO�PHJ��GH�FV|NNHQWL�D]�RXWSXW�HJ\VpJpUH�MXWy�YiOWR]y�N|OWVpJHN�
QDJ\ViJiW� �� pV� H]]HO� D� WHOMHVN|OWVpJ�J|UEH� PHUHGHNVpJpW�� (]W� iEUi]ROMD� D]� ��� iEUD�� DPHO\� KiURP�
HJ\PiV�XWiQ�N|YHWNH] �WHFKQROyJLiKR]�VRUUHQGEHQ�7& � ��7& � �pV�7& � �|VV]HV�N|OWVpJHW�UHQGHO���
�

���iEUD��$�WHFKQROyJLDL�YiOWR]iVRN�Q|YHOLN�D�IL[�N|OWVpJHW�pV�FV|NNHQWLN�D�YiOWR]y�N|OWVpJHW�
�
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�
�
�
�
�����������& � � � �
������� � �����

& � � � ����� � � � � � ���)L[ � �
� � � ������
�
� � � � � � � � � ���)L[ � �
�
�
� � � � � � � � � ���)L[ � �
�
� � � � � � � � � � YROXPHQ��T��
�

� � ������T �	� ����TDE�� � � T �
� �
�
$]�HJ\PiVW�N|YHW � WHFKQROyJLDL�YiOWR]iVRN� IHOIHOp�HOWROMiN�D� IL[�N|OWVpJHNHW� �)L[ � �)L[ � �)L[ � ��pV� OHIHOp�
�KDMOtWMiN´� D� YiOWR]y� N|OWVpJHNHW�� $]� HJ\V]HU VpJ� pV� D� YLOiJRVDEE� LOOXV]WUiFLy� NHGYppUW� iOODQGy�
KR]DGpNRW� IHOWpWHOH]�QN� �YDJ\LV� QLQFVHQ� PpUHWJD]GDViJRVViJ�� pV� D� WHOMHV� N|OWVpJHN� J|UEpLW�
HJ\HQHVHNNHO�KHO\HWWHVtWM�N��$]�iEUi]ROW�KHO\]HWEHQ�DODFVRQ\�RXWSXW�YROXPHQHN�HVHWpEHQ�D]�DODFVRQ\�
IL[� N|OWVpJ � ��� WHFKQROyJLD� D� OHJROFVyEE�� $� YROXPHQ� Q|YHNHGpVH� VRUiQ� T � � �QpO� D� ��� WHFKQROyJLD�
ODVVDEEDQ� Q|YHNY � YiOWR]y� N|OWVpJHL� NLHJ\HQOtWLN� D� PDJDVDEE� IL[� N|OWVpJH� N|YHWNH]WpEHQ� PHJOpY �
N|OWVpJKiWUiQ\iW�pV�T � � �QpO�PDJDVDEE�WHUPHOpVL�YROXPHQHNQpO�PiU�D����WHFKQROyJLD�ROFVyEE�OHV]�D]����
WHFKQROyJLiQiO�� 8J\DQLO\HQ� MHOHQVpJ� ]DMOLN� OH� D� T ��� � YROXPHQQpO� LV�� DPHO\QpO� PDJDVDEE� YROXPHQ �
WHUPHOpV�HVHWpEHQ�D����WHFKQROyJLD�OHV]�D�OHJROFVyEE��.|OWVpJPLQLPDOL]iOy�YiOODODWRN�DUUD�W|UHNHGQHN��
KRJ\�D]���� WHFKQROyJLiW�D���� WHFKQROyJLiYDO��D]W�SHGLJ�D���� WHFKQROyJLiYDO�YiOWViN�IHO��PpJSHGLJ�~J\��
KRJ\� D� WHFKQROyJLiN� YiOWiVD� T � � �� LOOHWYH� T ��� � YROXPHQpNQpO� W|UWpQMpN�PHJ�� YDJ\LV� D]� iEUiEDQ� YDVWDJ�
SLURV�YRQDOODO�MHO]HWW�XWDW�SUyEiOMiN�EHIXWQL��(QQHN�NpW�N|YHWNH]PpQ\H�YDQ��(O V]|U�D�PHJILJ\HOW�WHOMHV�
N|OWVpJHN� D� WHFKQROyJLDYiOWiVRN� N|YHWNH]WpEHQ� �HOJ|UE�OQHN��� PpJSHGLJ� RO\DQ� PyGRQ�� PLQWKD� D�
YiOODODW� WHFKQROyJLiMiW� PpUHWJD]GDViJRVViJ� MHOOHPH]Qp�

���
� $]� ��� iEUiEDQ� D� WHFKQROyJLDL� YiOWR]iV�

KDWiVD�PpUHWJD]GDViJRVViJNpQW�MHOHQLN�PHJ��DPL�D�WiYN|]OpVL�YiOODODWRN�EHFV�OW�N|OWVpJPRGHOOMHLEHQ�

���������������������������������������������
�
� (]� EL]RQ\RV� pUWHOHPEHQ� LJD]� LV�� FVDNKRJ\� LWW� D� PpUHWJD]GDViJRVViJ� QHP� D]� DGRWW� WHFKQROyJLiNDW� MHOOHP]L�� KDQHP� D�

WHFKQROyJLDL�IHMO GpV�VRUiQ��WHFKQROyJLDN|]L��PyGRQ�YDOyVXO�PHJ��
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D� YDOyViJRVQiO� PDJDVDEE� IRN~� PpUHWJD]GDViJRVViJ� EHFVOpVpW� HUHGPpQ\H]L�� 0iVRGV]RU� D�
WHFKQROyJLDL� KDWiV� ±� DPHO\� GHILQtFLyMD� V]HULQW� D� N|OWVpJJ|UEpQHN� D]� ~M� WHFKQROyJLD� N|YHWNH]WpEHQ�
HO iOOy� OHIHOp� W|UWpQ �HOWROyGiViEDQ� WHVWHV�O�PHJ� ��� HJ\DUiQW�PXWDWKDWMD� D]� ~M� WHFKQROyJLD� N|]YHWOHQ�
N|OWVpJPHJWDNDUtWy� KDWiViW� YDJ\� D]� ~M� WHFKQROyJLD� EHYH]HWpVpEHQ� YDOy� NpVOHNHGpV� N|YHWNH]WpEHQ�
HO iOOy� N|OWVpJFV|NNHQpV� PpUWpNpW�� $� NpVOHNHGpV� N|YHWNH]WpEHQ� XJ\DQLV� D]� ~M� WHFKQROyJLD�
EHYH]HWpVH� QHP� DNNRU� W|UWpQLN�� DPLNRU� D]� ~M� WHFKQROyJLD� V]HULQWL� N|OWVpJJ|UEH� PHWV]L� D� UpJL�
WHFKQROyJLD�V]HULQWL�N|OWVpJJ|UEpW� �SpOGiXO�T � � �QpO���KDQHP�NpV EE��T �	� �QpO��DPLNRU�D]�~M� WHFKQROyJLD�
N|OWVpJH�PiU�D�UpJL�WHFKQROyJLD�N|OWVpJH�DODWW�KHO\H]NHGLN�HO��0LQpO�NpVHGHOPHVHEE�D]�~M�WHFKQROyJLD�
EHYH]HWpVH��DQQiO�QDJ\REE�D]�iEUiEDQ�YDVWDJ�NpN�YRQDOODO�MHO]HWW��& � �& � ��N|]YHWOHQ�N|OWVpJFV|NNHQW �
KDWiV��(]�SHUYHU]�HUHGPpQ\��KLV]HQ�SR]LWtYQDN�PXWDW�HJ\�QHJDWtY�MHOHQVpJHW��
�
0LQGH]� QHP� MHOHQWL�� KRJ\� D]� RXWSXW�Q|YHNPpQ\� pV� D� WHUPHOpNHQ\VpJ�Q|YHNHGpV� � GHNRPSR]tFLyMD�
KLEiV� YDJ\� KDV]RQWDODQ� OHQQH��&VXSiQ� DUUyO� YDQ� V]y�� KRJ\� D]� HOHP] QHN� N�O|Q|VHQ� yYDWRVQDN� pV�
DODSRVQDN� NHOO� OHQQLH� D� EHFV�OW� SDUDPpWHUHN� pV� KDWiVRN� HOHP]pVHNRU�� $]� HPSLULNXV� HUHGPpQ\HN�
QHPFVDN� KDV]QiOKDWyN�� KDQHP� UHQGNtY�O� KDV]QRVDN� LV�� )HQWL� LOOXV]WUiFLyQNDW� IRO\WDWYD� HOPRQGKDWy��
KRJ\�D]�HJ\PiV�N|YHW �WHFKQROyJLiN�YiOWR]y�N|OWVpJHNHW�FV|NNHQW �MHOOHJH�KDWiViEDQ�QHP�N�O|QE|]LN�
D�PpUHWJD]GDViJRVViJ�KDWiViWyO��H]pUW�HOHP]pVL��HO UHMHO]pVL��WHUYH]pVL�pV�HJ\pE�PHQHG]VHUL�FpORNUD�
FpOV]HU � LJD]L�PpUHWJD]GDViJRVViJNpQW�NH]HOQL��8J\DQH]�iOODStWKDWy�PHJ�D�WHFKQROyJLDL�KDWiVUyO� LV��
+D�YDODPHO\�pYEHQ�MHOHQW V�N|]YHWOHQ�N|OWVpJFV|NNHQW �KDWiV�PXWDWNR]LN�DQQDN�N|YHWNH]WpEHQ��KRJ\�
~M�WHFKQROyJLD�NHU�OW�EHYH]HWpVUH��DNNRU�HQQHN�D�KDWiVQDN�D�QDJ\ViJiW�D�VWDWLV]WLNDL�EHFVOpV�NpSHV�D�
YDOyViJKR]� K HQ� NLPXWDWQL�� 7RYiEEL� JRQGRV� N|]JD]GDViJL� pV�PHQHG]VHUL� HOHP]pV� IHODGDWD� DQQDN�
HOG|QWpVH��KRJ\�D�NLPXWDWRWW�KDWiVEyO�PHQQ\L�D�NpVHGHOPHVVpJ�N|YHWNH]PpQ\H��$�WHFKQROyJLDL�KDWiV�
WHOMHVVpJpQHN�EHFVOpVH�V]�NVpJHV�DKKR]�H]W�D]�HOHP]pVW�HJ\iOWDOiQ�HO�OHKHVVHQ�YpJH]QL��
�
$� PpUHWJD]GDViJRVViJ� D]RQEDQ� D� EHOV � JD]GDViJRVViJQDN� FVDN� D]� HJ\LN� ±� QRKD� KDWiViEDQ�
iOWDOiEDQ� D� OHJMHOHQW VHEE� ±� IRUPiMD�� 8J\DQFVDN� LJHQ� MHOHQW V� OHKHW� ±� N�O|Q|VHQ� D� VRN� RXWSXWRW�
HUHGPpQ\H] � KiOy]DWL� DODS~� WHUPHOpVL� IRO\DPDWRN� HVHWpEHQ� ±� D� YiODV]WpNJD]GDViJRVViJQDN� D�
WHUPHOpNHQ\VpJUH� J\DNRUROW� KDWiVD�� $� YiODV]WpNJD]GDViJRVViJ� XJ\DQ~J\� N|OWVpJPHJWDNDUtWiVRNUD�
XWDO��PLQW�D�PpUHWJD]GDViJRVViJ��QRKD�D�PHJWDNDUtWiV�RND�HOWpU ��/HKHW VpJpW�D]�KR]]D� OpWUH��KRJ\�
W|EE� RXWSXWRW� N|]|VHQ� WHUPHOQHN� �MRLQW� SURGXFWLRQ�� XJ\DQD]RNQDN� D]� LQSXWRNQDN� D� VHJtWVpJpYHO�� $�
PHJOpY � RXWSXWRN� WHUPHOpVpKH]� V]�NVpJHV� LQSXWRN� ±� YDJ\� D]RN� HJ\� UpV]H� ±� IHOKDV]QiOKDWy� ~M�
RXWSXWRN� WHUPHOpVpUH� LV�� 9iODV]WpNJD]GDViJRVViJ� DNNRU� M|Q� OpWUH�� KD� D� PHJOpY � LQSXWRN� W|EEFpO~�
IHOKDV]QiOiVD�UpYpQ�D]�~M�RXWSXWRN�WHUPHOpVH�ROFVyEE�OHV]��PLQW�D]RN�|QiOOyDQ� W|UWpQ �HO iOOtWiVD��$�
N|]|V�WHUPHOpV�UpYpQ�XJ\DQFVDN�ROFVyEERGKDW�D�PHJOpY �RXWSXWRN�WHUPHOpVH�LV���
�
9pJV �VRURQ�WHKiW�D�WHUPHOpNHQ\VpJ�YiOWR]iViQDN�RNDNpQW�QpJ\�MHOHQVpJHW�MHO|OKHW�QN�PHJ��
�

��� 7HFKQROyJLDL�KDWiV��D�WHFKQROyJLDL�YiOWR]iVRN�N|]YHWOHQ�N|OWVpJFV|NNHQW �KDWiVD��
��� 0pUHWKDWiV��D� WHUPHOpV�YROXPHQpQHN�YiOWR]iVD�PpUHWJD]GDViJRVViJ� MHOHQOpWpEHQ��+D�D�

PpUHWJD]GDViJRVViJ�IRND�YiOWR]LN��DNNRU�H]�D�KDWiV�WRYiEE�ERQWKDWy�D�YROXPHQYiOWR]iV�
KDWiViUD�NRQVWDQV�PpUHWJD]GDViJRVViJ�PHOOHWW�pV�D�PpUHWJD]GDViJRVViJ�YiOWR]iViQDN�
D�KDWiViUD�NRQVWDQV�LQSXWYROXPHQ�PHOOHWW��

��� 9iODV]WpNKDWiV�� D]� RXWSXWRN� V]iPiQDN� pV� PHQQ\LVpJpQHN� YiOWR]iVD�
YiODV]WpNJD]GDViJRVViJ� MHOHQOpWpEHQ�� (]� XJ\DQFVDN� NpW� UpV]UH� ERQKDWy� RO\DQ�
HVHWHNEHQ��DPLNRU�YiOWR]LN�D�YiODV]WpNJD]GDViJRVViJ�IRND��

��� 9pOHWOHQ� KDWiV�� N�O|QIpOH� QHP� V]LV]WHPDWLNXV� KDWiVRN�� DPHO\HN� N|UQ\H]HWL� pV� EHOV �
RNRNEyO�NLIRO\yODJ�pUKHWLN�D�WHUPHO �YiOODODWRW��

�
$�YiODV]WpNJD]GDViJRVViJ�EHFVOpVH�UHQGNtY�O�QHKp]�±� LJHQ�J\DNUDQ�PHJYDOyVtWKDWDWODQ��� IHODGDW��$�
EHFVOpVL�QHKp]VpJHN�N|YHWNH]WpEHQ�QHP�iOOQDN�UHQGHONH]pVUH�RO\DQ�HPSLULNXV�HUHGPpQ\HN��DPHO\HN�
N�O|Q� LV� NLPXWDWMiN� D� YiODV]WpNJD]GDViJRVViJ� KDWiViW� D� WHUPHOpNHQ\VpJUH�� 0LXWiQ� PRGHOOMpEHQ� D�
YiODV]WpNKDWiV�V]HSDUiOiVD�QHP�YROW�HPSLULNXVDQ�PHJROGKDWy��.LVV�������������RO\DQ�GHNRPSR]tFLyV�
PyGV]HUW�DONDOPD]RWW��DPHO\EHQ�D�YiODV]WpNKDWiVW�pV�D�PpUHWKDWiVW�HJ\HWOHQ�EHOV �JD]GDViJRVViJL�
KDWiVVi�YRQWD�|VV]H��

�����.|]JD]GDViJL�pV�PHQHG]VHUL�WHUPHOpNHQ\VpJ�

�
(O V]|U� .HQGULFN� ������� YHWHWWH� IHO� D]W�� KRJ\� D� WHUPHOpNHQ\VpJL� KiQ\DGRVED� IRJODOW� WHUPHOpVL�
WpQ\H] NHW� �LQSXWRNDW�� LOOHW HQ� NpWIpOH� PHJROGiV� OpWH]LN�� pV� KRJ\� PLQGNHWW QHN� PHJYDQ� D� PDJD�
MHOHQW VpJH��$�YiOODODW�XJ\DQLV�WLSLNXVDQ�pV�N�O|QIpOH�RNRNEyO�NLIRO\yODJ�W|EE�WHUPHOpVL�WpQ\H] W�N|W�OH��



�
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PLQW�DPHQQ\LW�WpQ\OHJHVHQ�IHOKDV]QiO�RXWSXWMD�WHUPHOpVpUH��$]�LQSXW�QHP�LV�PDJD�D�OHN|W|WW�WHUPHOpVL�
WpQ\H] �iOORPiQ\D��KDQHP�DQQDN�SURGXNWtY�V]ROJiOWDWiVD�D�WHUPHOpVL�IRO\DPDWEDQ��(]W�~J\�LV�NL�OHKHW�
IHMH]QL��KRJ\�D�OHN|W|WW�WHUPHOpVL�WpQ\H] N�NLKDV]QiOWViJL�IRND�OHKHW������QiO�NLVHEE��$�W NHWpQ\H] �
NDSFViQ� V]RNiVRV� D� NDSDFLWiVNLKDV]QiOiVL�PXWDWyN� DONDOPD]iVD�� KLV]HQ� D� W NHWpQ\H] � OpQ\HJpKH]�
WDUWR]LN�� KRJ\� WHUPHO � HOKDV]QiOyGiVD� W|EE� WHUPHOpVL� FLNOXV� VRUiQ� YDOyVXO� PHJ�� $�
NDSDFLWiVNLKDV]QiOiV�D]RQEDQ�RO\DQ�NDWHJyULD��DPHO\�DONDOPD]KDWy�D�WHUPHOpV�PXQNDWpQ\H] MpUH��V W�
YDODPHQQ\L� HJ\pE� WpQ\H] UH� LV�� .LVV� ������������ SpOGiXO� D� WHUPHOpV� PXQNDWpQ\H] MpQHN� NpWIpOH�
PpU V]iPiW� DODNtWRWWD� NL�� $]� HJ\LN� D� UHQGHONH]pVUH� iOOy�� D� PiVLN� SHGLJ� D� WpQ\OHJHVHQ� IHOKDV]QiOW�
PXQNDPHQQ\LVpJHNHW� WDUWDOPD]WD�� .�O|QIpOH� PHQHG]VHUL� HOHP]pVHN� FpOMDLUD� D]� HO EEL�� D� WHUPHOpVL�
IRO\DPDW�|NRQRPHWULDL�HOHP]pVpKH]�SHGLJ�D]�XWyEEL�PpU V]iPRW�KDV]QiOWD��
�
$]W� D� WHUPHOpNHQ\VpJL� PXWDWyW�� DPHO\� QHYH] MpEHQ� D� OHN|W|WW� WHUPHOpVL� WpQ\H] N� iOORPiQ\DLQDN�
YiOWR]iVDLW� WDUWDOPD]]D�� D� WRYiEELDNEDQ� ±� DONDOPDVDEE� NLIHMH]pV� KLiQ\iEDQ� �� PHQHG]VHUL�
WHUPHOpNHQ\VpJQHN� QHYH]]�N�� $� PHQHG]VHUL� WHUPHOpNHQ\VpJ� LJHQ� IRQWRV� D� YiOODODW� SpQ]�J\L�
KHO\]HWpQHN� DODNXOiVD� V]HPSRQWMiEyO�� KLV]HQ� D]� pYHV� WHUPHOpVL� N|OWVpJHN� QDJ\ViJiW� QHP� D�
IHOKDV]QiOW�� KDQHP� D� OHN|W|WW� HV]N|]|N� QDJ\ViJD� KDWiUR]]D� PHJ�� 8J\DQDNNRU� D� PDNURJD]GDViJL�
MHOHQW VpJH�LV�LJHQ�QDJ\��KLV]HQ�D�EHQQH�IRJODOW�WHUPHOpVL�WpQ\H] NHW�D�YiOODODW�PHJYiViUROMD��NLYRQMD�
D�SLDFUyO��pV�H]iOWDO�D�JD]GDViJEDQ�IRO\y�PiV� WHUPHOpVL� IRO\DPDWRN�V]iPiUD�HOpUKHWHWOHQQp� WHV]L��$�
WiUVDGDORP�V] N|V�HU IRUUiVDLQDN�RSWLPiOLV�HORV]WiVD�V]HPSRQWMiEyO�D�OHN|W|WW�WHUPHOpVL�WpQ\H] NQHN�
YDQ�N|]YHWOHQ�MHOHQW VpJH��
�
$� OHN|W|WW� WHUPHOpVL� WpQ\H] N� pV� D� UiMXN� pS�O � PXWDWyN� D]RQEDQ� N|]YHWOHQ�O� QHP� DONDOPD]KDWyN� D�
WHUPHOpV� |NRQRPHWULDL� HOHP]pVpQHN� D� FpOMDLUD�� $]� |NRQRPHWULDL� PRGHOO� XJ\DQLV� D� WHUPHOpVL�
WHFKQROyJLD�PRGHOOMH��pV�D� WHUPHOpVL� WHFKQROyJLD�V]HPSRQWMiEyO�FVDN�D]RNQDN�D� WpQ\H] �iUDPRNQDN�
YDQ� MHOHQW VpJ�N�� DPHO\HN� WpQ\OHJHVHQ� EHNHU�OQHN� D� WHUPHOpVL� IRO\DPDWED� pV� RWW� RXWSXWWi�
WUDQV]IRUPiOyGQDN�� (]HN� D]� LQSXWRN�� D� OHN|W|WW� WHUPHOpVL� WpQ\H] N� SURGXNWtY� V]ROJiOWDWiVDL�� +D� D�
WHUPHOpVL� IRO\DPDW� |NRQRPHWULDL� PRGHOOMpEH� �SpOGiXO� WHUPHOpVL� I�JJYpQ\pEH�� OHN|W|WW� WHUPHOpVL�
WpQ\H] NHW� IRJODOQiQN� EHOH� I�JJHWOHQ� YiOWR]yNpQW�� DNNRU� D� WHUPHO � NDSDFLWiVRN� YiOWR]y� UpV]OHJHV�
NLKDV]QiOiVDL�UpYpQ�HOWRU]tWDQiQN�D�WHFKQROyJLD�PLQGDPD�N|]JD]GDViJL�MHOOHP] LW��DPHO\HN�D]�LQSXW�
RXWSXW� YLV]RQQ\DO� NDSFVRODWRVDN�� $� WHUPHOpNHQ\VpJ� |NRQRPHWULDL� PRGHOOHN� VHJtWVpJpYHO� W|UWpQ �
PRGHOOH]pVH�WHKiW�V]�NVpJHVVp�WHV]L�D�WHUPHOpNHQ\VpJ�RO\DQ�GHILQtFLyMiQDN�D]�DONDOPD]iViW��DPHO\�D�
IHOKDV]QiOW�LQSXWRN�YROXPHQpQ�DODSXO��
�
$]�DQJRO�Q\HOY �LURGDORPEDQ�FDSLWDO�VWRFN�QpYYHO�LOOHWM�N�D�OHN|W|WW�W NH�PHQQ\LVpJpW��pV�D�FDSLWDO�IORZ�
YDJ\� FDSLWDO� LQSXW� NLIHMH]pVW� KDV]QiOMXN� D� W NH� WHUPHO � V]ROJiOWDWiVDLQDN� D� MHO]pVpUH�� $� PDJ\DU�
Q\HOYEHQ�FpOV]HU QHN�OiWV]LN�D�OHN|W|WW�pV�D�IHOKDV]QiOW�W NH�N|]|WWL�PHJN�O|QE|]WHWpV��
�
$]W� D� WHUPHOpNHQ\VpJL� PXWDWyW�� DPHO\� QHYH] MpEHQ� D� IHOKDV]QiOW� WHUPHOpVL� WpQ\H] N� YROXPHQHLQHN�
YiOWR]iVDLW� WDUWDOPD]]D�� D� WRYiEELDNEDQ� N|]JD]GDViJL� WHUPHOpNHQ\VpJQHN� QHYH]]�N�� $]� HOQHYH]pV�
WDOiOy�� KLV]HQ� H]� D� NDWHJyULD� D� WHUPHOpVL� IRO\DPDW� N|]JD]GDViJL� WXODMGRQViJDLW� W�NU|] � PRGHOOE O�
V]iUPD]LN�

���
�

�����������������������������������������������
�$��N|]JD]GDViJL��pV��PHQHG]VHUL��HOQHYH]pVHN�PpJVHP�WHOMHVHQ�V]HUHQFVpVHN�D]pUW��PHUW�D�OHN|W|WW�WHUPHOpVL�WpQ\H] N|Q�

DODSXOy� IRJDORPQDN� LV� PHJYDQ� D� PDJD� N|]JD]GDViJL� pUWHOPH�� PtJ� D� NLKDV]QiOW� WHUPHOpVL� WpQ\H] N� DODSMiQ� PpUW�
WHUPHOpNHQ\VpJ�LV�KDV]QRV�OHKHW�D�PHQHG]VPHQW�FpOMDLUD��



�

� ��

���(J\�WiYN|]OpVL�V]ROJiOWDWy�WHUPHOpNHQ\VpJpQHN�PpUpVH�

�
$]�DOiEELDNEDQ�D]�HJ\V]HU VpJ�NHGYppUW�PpUpVQHN�QHYH]�QN�PLQGHQ�RO\DQ�WHYpNHQ\VpJHW��DPHO\�D]�
RXWSXWRN�pV�D]� LQSXWRN�iUDLQDN�pV�YROXPHQHLQHN�D�PHJLVPHUpVpW� YDQ�KtYDWYD�V]ROJiOQL��$�PpUpV� LO\�
PyGRQ�iOWDOiQRVtWRWW� IRJDOPD�D�YROXPHQHN� IL]LNDL� �SpOGiXO�P V]HUHV��PpUpVpQ�YDJ\�D�YROXPHQHN�pV�
iUDN� V]iPYLWHOL� pV� VWDWLV]WLNDL� FpO~� PHJILJ\HOpVpQ� NtY�O� N�O|QIpOH� EHFVOpVL� HOMiUiVRNDW� LV� PDJiEDQ�
IRJODO��(]�I NpQW�NpQ\V]HU VpJE O�YDQ�tJ\��*\DNUDQ�HO IRUGXO�XJ\DQLV��KRJ\�D�V]�NVpJHV�LQIRUPiFLyUD�
YRQDWNR]yODJ�PpUpVL�HUHGPpQ\HN�QHP�OpWH]QHN�YDJ\�QHP�iOOQDN�UHQGHONH]pVUH�pV�D]RN�PHJV]HU]pVpW�
FVDN�EHFVOpV�~WMiQ�WXGMXN�PHJYDOyVtWDQL��0iVUpV]W�PRQGDQGyQN�V]HPSRQWMiEyO�QLQFVHQ�MHOHQW VpJH�D�
PpUpV�pV�D�EHFVOpV�PHJN�O|QE|]WHWpVpQHN��
�
$� MHOHQ� IHMH]HWEHQ� LVPHUWHWHQG � HPSLULNXV� HUHGPpQ\HN� D� MHOHQ� pUWHNH]pV� V]HU] MpQHN� D� NDQDGDL�
6DVN7HO� WiYN|]OpVL� V]ROJiOWDWy� V]iPiUD� WDQiFVDGyNpQW� NLDODNtWRWW� WHUPHOpNHQ\VpJL� WDQXOPiQ\iED�
IRJODOW� DGDWRNRQ� DODSXOQDN�� $]� DGDWRNDW� D� YiOODODW� HJ\� V]DEiO\R]iVL� HOMiUiV� NHUHWpEHQ� D� &DQDGLDQ�
5DGLR�7HOHYLVLRQ�DQG�7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ� �&57&�� UHQGHONH]pVpUH�ERFViWRWWD�� tJ\�H]HN�
HJ\�UpV]H�Q\LOYiQRVVi�YiOW��$�YiOODODW�D]RQEDQ�QHP�MiUXOW�KR]]i�HJ\HV�±�SRWHQFLiOLVDQ�D�YHUVHQ\WiUVDN�
V]iPiUD� YHUVHQ\HO Q\|NHW� EL]WRVtWy� ±� DGDWRN� Q\LOYiQRVViJUD� KR]DWDOiKR]�

���
� $]� DOiEELDNEDQ� D�

Q\LOYiQRVViJUD�QHP�KR]RWW�DGDWRN�HJ\� UpV]pW�|QNpQ\HV�V]iPV]HU �pUWpNHNNHO�SyWROMXN��H]W�D]RQEDQ�
RO\�PyGRQ�WHVV]�N��KRJ\�D�SyWOiV�iOWDO�D�YiOODODW�WHUPHOpNHQ\VpJpQHN�DODNXOiVD�pV�D�YiOWR]yN�N|]|WWL�
V]iPV]HU � |VV]HI�JJpVHN� FVDN� NHYpVVp� YiOWR]]DQDN�� D� YiOWR]iVRN� N|YHWNH]WpEHQ� D� WDQXOPiQ\EyO�
OHYRQKDWy�N|YHWNH]WHWpVHN�SHGLJ�QH�V]HQYHGMHQHN�MHOHQW V�PyGRVXOiVRNDW�

���
�

����$]�RXWSXW�PpUpVH�

�
$� V]DEiO\R]RWW� WiYN|]OpVL� V]ROJiOWDWyN� WLSLNXVDQ� QDJ\V]iP~� WiYN|]OpVL� �EHV]pG�� DGDW�� V]|YHJ�� NpS��
YLGHR�� PXOWLPpGLD� pV� HJ\pE�� V]ROJiOWDWiVW� WHUPHOQHN�� )RJODONR]KDWQDN� WRYiEEi� EHUHQGH]pVHN�
pUWpNHVtWpVpYHO��HODGiViYDO��EpUEHDGiViYDO���YDODPLQW� ]KHWQHN�N�O|QIpOH�NLVHJtW �WHYpNHQ\VpJHNHW�LV��
$]� LV�J\DNRUL��KRJ\�D� WiYN|]OpVL�V]ROJiOWDWy�QHP� WiYN|]OpVL� �SpOGiXO�pStWpVL�� WHYpNHQ\VpJHNHW�YpJH]��
(]HN� N|]�O� PpJ� D� PHFpQiVL� WHYpNHQ\VpJHNQHN� LV� OpWH]LN� pUWpNHV� pV� PpUKHW � RXWSXWMXN�� SpOGiXO�
P YpV]HWL� YDJ\� VSRUWWHYpNHQ\VpJHN� IRUPiMiEDQ��0LQGH]HN�DONRWMiN� D� V]ROJiOWDWy� WHOMHV� RXWSXWMiW�� $]�
RXWSXWRNDW�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\EDQ�GHILQLiOMXN�pV�NDWHJyULiNED�VRUROMXN��(]]HO�NDSFVRODWEDQ�D�
N|YHWNH] �NpUGpVHN�PHU�OQHN�IHO��
�

��� 0L�NpSH]�HOHPL�RXWSXW�NDWHJyULiW"�
��� &pOV]HU �H�D]��KD�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\�PLQGHQ�RXWSXWUD�NLWHUMHG"�
��� $�PHJWHUPHOW�YDJ\�D]�pUWpNHVtWHWW�RXWSXWRNDW�YHJ\�N�H�ILJ\HOHPEH"�
��� 0LO\HQ�pUWpN�UHSUH]HQWiOMD�D]�RXWSXWRW"�
��� +RJ\DQ� NH]HOM�N� D]� RXWSXWRN� V]iPiEDQ�� PLQ VpJpEHQ� pV� YiODV]WpNiEDQ� EHN|YHWNH] �

YiOWR]iVRNDW��D]�~Q��GLV]NRQWLQXLWiVW"�
�
DG����*\DNRUODWL�FpORNUD�NLYiOyDQ�DONDOPD]KDWy�D]�D]�HOY��DPHO\�V]HULQW�|QiOOy�HOHPL�NDWHJyULiW�NpSH]�
PLQGHQ� RO\DQ� RXWSXW�� DPHO\QHN� PiV� RXWSXWRNpWyO� HON�O|Q�OW� |QiOOy� iUD� YDQ�� (V]HULQW� D]� RXWSXWRN�
GHILQLiOiViQDN�FpOMiUD�HOHJHQG �D]�iUDN�PHJILJ\HOpVH��&VXSiQ�DUUD�NHOO�YLJ\i]QL��KRJ\�QHKRJ\�HJ\HV�
V]ROJiOWDWiVRN� iUDLQDN� YpOHWOHQ� pV� LG OHJHV� V]iPV]HU � HJ\EHHVpVH� PLDWW� RO\DQ� RXWSXWRNDW�
DJJUHJiOMXQN�� DPHO\HN� QHP� DJJUHJiOKDWyN�� $]� D]RQRV� iUDN� D� V]ROJiOWDWiVRN� KRPRJHQHLWiVD�
N|YHWNH]WpEHQ� M|QQHN� OpWUH�� $� KRPRJHQHLWiVW� HO V]|U� NtQiODWL� �N|OWVpJ��� ROGDOUyO� N|]HOtWM�N�� $�
N|]JD]GDViJWDQEyO� MyO� LVPHUW�� KRJ\� KD� YDODPHO\� SURILWPD[LPDOL]iOy� YDJ\� N|OWVpJPLQLPDOL]iOy� YiOODODW�
KDWpNRQ\DQ� YHUVHQ\HV� SLDFRNRQ� pUWpNHVtWL� V]ROJiOWDWiVDLW�� DNNRU� N|OWVpJI�JJYpQ\pQHN� �|VV]HV�
WHUPHOpVL� N|OWVpJpQHN�� D� V]ROJiOWDWiVRN� V]HULQWL� HODV]WLFLWiVD� HJ\HQO � OHV]� D]� LOOHW � V]ROJiOWDWiVRN�
N|OWVpJUpV]HVHGpVHLYHO��D�V]ROJiOWDWiVRN�iUDL�SHGLJ�D�V]ROJiOWDWiVRN�KDWiUN|OWVpJHLYHO��

�

���������������������������������������������
�
� $� WDQXOPiQ\� NpW� ±� D]RQRV� ±� SpOGiQ\EDQ� NpV]�OW� HO�� $]� HOV � ±� WHOMHV� ±� SpOGiQ\� D�&57&� EHOV � KDV]QiODWiW� YROW� KLYDWRWW�

V]ROJiOQL��$�PiVRGLN�SpOGiQ\�WDUWDOPD]WD�D�Q\LOYiQRVViJUD�KR]KDWy�LQIRUPiFLyW��PpJSHGLJ�RO\�PyGRQ��KRJ\�D�Q\LOYiQRVViJUD�
QHP�KR]KDWy� DGDWRNDW� D� V]HU] �±� D�YiOODODWWDO� pV� D�&57&�YHO� HJ\HWpUWpVEHQ� �� W|U|OWH� pV�KHO\�NHW��UHVHQ�KDJ\WD��$]�DGDWRN�
W|UOpVH� RO\�PyGRQ� YDOyVXOW� PHJ�� KRJ\� OHKHWHWOHQQp� WHJ\H� D� Q\LOYiQRVViJUD� QHP� KR]KDWy� DGDWRNQDN� D� Q\LOYiQRV� DGDWRNEyO�
W|UWpQ �XWyODJRV�NLV]iPtWiViW�����
�8J\DQFVDN�PyGRVtWRWWXN�D�PHJILJ\HOpV�pYHLW��$]�DOiEELDNEDQ�D]�DGDWRN�D]������HV�pYWL]HGUH�YRQDWNR]QDN��$�YDOyViJEDQ�D�

PHJILJ\HOpV�LG V]DND�HQQpO�YDODPLYHO�NRUiEEL�YROW��



�

� ��

(J\�SpOGiQ� LOOXV]WUiOYD��YDODPHO\�EHOI|OGL� WiYROViJL�]yQiQ�EHO�O�YpJUHKDMWRWW�KpWI �UHJJHOL�pV�FV�W|UW|N�
UHJJHOL�KtYiVRN�XJ\DQDEED�D]�RXWSXW�NDWHJyULiED�WDUWR]QDN��PHUW�KDWiUN|OWVpJHLN�D]RQRVDN�pV�HPLDWW�
D]RQRVDN� D]� iUDLN� LV�� 8J\DQHEEHQ� D� ]yQiEDQ� OpWUHM|Y � FV~FVLG V]DNL� pV� FV~FVLG V]DNRQ� NtY�OL�
KtYiVRN� D]RQEDQ� NpW� N�O|QE|] � RXWSXW� NDWHJyULiW� NpSH]QHN�� PHUW� KDWiUN|OWVpJHLN� HOWpUQHN� �D�
FV~FVLG V]DNL�KDWiUN|OWVpJ�VRNNDO�PDJDVDEE��PLQW�D�FV~FVLG Q�NtY�OL��pV�HPLDWW�HOWpUQHN�D]�iUDLN�LV��
�
0LQGH]�RO\DQ�iUD]iVW�IHOWpWHOH]��DPHO\�K HQ�N|YHWL�D�V]ROJiOWDWiVRN�N|OWVpJ�WXODMGRQViJDLW��)HOPHU�O�D�
NpUGpV�� KRJ\�PLW� WHJ\HQ� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\�PHJDONRWyMD� DNNRU�� KD� D]� iUD]iV� QHP� LO\HQ��
KDQHP�KLEiV�� �.pWIpOH� KLED� OHKHWVpJHV�� �L�� KHWHURJpQ�RXWSXW� NDWHJyULiUD� DONDOPD]RWW� �D]RQRV�� iU�� �LL��
KRPRJpQ�RXWSXW� NDWHJyULiQ�EHO�O� HOWpU � iUDN�

���
�0LQGNpW� HVHWEHQ�XJ\DQD]�D� WHHQG ��)LJ\HOPHQ� NtY�O�

NHOO� KDJ\QL� D� KLEiVDQ� PHJiOODStWRWW� iUDNDW� pV� YLVV]D� NHOO� PHQQL� D]� iUDN� DODSMiXO� V]ROJiOy� N|OWVpJ�
WXODMGRQViJRNLJ��QHYH]HWHVHQ�D�KDWiUN|OWVpJHNLJ��(]HN�XJ\DQ�N|]YHWOHQ�O�QHP�PHJILJ\HOKHW �YiOWR]yN�
pV�PpUpV�N� LV� LJHQ�NRPRO\�QHKp]VpJHNHW�RNR]��D]�D]RQEDQ�PHJOHKHW VHQ�MyO�EHFV�OKHW ��KRJ\�PHO\�
V]ROJiOWDWiVRNUD�D]RQRVDN�pV�PHO\HNUH�N�O|QE|] HN��
�
(O OHJH]]�N�� KRJ\� D� N|YHWNH] � DOIHMH]HWEHQ� D]� LQGH[V]iPtWiVEDQ� UHMO � PyGV]HUWDQL� OHKHW VpJHNHW�
NLKDV]QiOYD�RO\DQ�RXWSXW�DJJUHJiOiVL�PyGV]HUW�IRJXQN�MDYDVROQL��DPHO\�QDJ\�PpUWpNEHQ�OHHJ\V]HU VtWL�
D]�RXWSXW�PpUpVpQHN�D�IHODGDWiW��
�
DG����$]W��KRJ\�PHQQ\L�pV�PLO\HQ�RXWSXWUD�WHUMHG�NL�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\��DODSYHW HQ�NpW�GRORJ�
KDWiUR]]D�PHJ�� (O V]|U� D� WDQXOPiQ\� FpOMD��PiVRGV]RU� SHGLJ� D]�� KRJ\�PHO\� RXWSXWRN� HO iOOtWiViKR]�
IHOKDV]QiOW� LQSXWRN� PpUpVpUH� YDQ�� LOOHWYH� QLQFVHQ� OHKHW VpJ�� $]� XWyEEL� NDSFViQ� D]� D]� iOWDOiQRV�
V]DEiO\�� KRJ\� KD� YDODPHO\� LQSXWRNDW� QHP� WXGXQN� PpUQL�� DNNRU� QH� PpUM�N� D]� iOWDOXN� OpWUHKR]RWW�
RXWSXWRNDW�VHP�

���
�

�
9iOODODWL� EHOV � WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� HVHWpEHQ� WHUPpV]HWHV� FpOQDN� W QLN� D]�� KRJ\� D� YiOODODW�
WHYpNHQ\VpJHLW� pV� WHUPpNHLW� D� OHKHW � OHJWHOMHVHEE� PpUWpNEHQ� D� WDQXOPiQ\� NHUHWHLEH� IRJODOMiN��
1RUPiOLVDQ�D]RQEDQ�PpJ�D�EHOV �WDQXOPiQ\RN�N|UH�LV�OHV] N�O����HJ\UpV]W�D�WHUPHO �WHYpNHQ\VpJHNUH��
PiVUpV]W�H]HNHQ�EHO�O�LV�D�WiYN|]OpVL�V]ROJiOWDWiVRN�pV�WHUPpNHN�HO iOOtWiViUD���
�
$� PHFpQiVL� WHYpNHQ\VpJHN� ILJ\HOHPEH� YpWHOpUH� D� WiYN|]OpVEHQ� HJ\iOWDOiQ� QLQFVHQ� SpOGD� pV�
QRUPiOLVDQ�D]�RXWSXWRN�N|UpE O�NL]iUMiN�D]RNDW�D�VDMiW� W NHMDYDNDW� LV��DPHO\HN�D�YiOODODW�EHUXKi]iVL�
SURJUDPMD� �� D]D]� D� YiOODODW� VDMiW� WHYpNHQ\VpJH� �� HUHGPpQ\HNpQW� YDOyVXOQDN� PHJ�� $� PHFpQiVL�
WHYpNHQ\VpJ� NL]iUiViQDN� HOYL� pV� J\DNRUODWL� RNDL� LV� YDQQDN�� $]� HOYL� RNRW� U|YLGHQ� ~J\� OHKHW�
PHJIRJDOPD]QL�� KRJ\� D� PHFpQiVL� WHYpNHQ\VpJ� HUHGPpQ\H� QHP� DJJUHJiOKDWy� D� WiYN|]OpVL�
V]ROJiOWDWiVRN� HO iOOtWiVD� pUGHNpEHQ� PHJYDOyVXOy� WHYpNHQ\VpJHNNHO�� KDQHP� FVDN� |QPDJiEDQ�� D�
WiYN|]OpVL�V]ROJiOWDWiVRN�iOWDO�NpSYLVHOW�RXWSXWWyO�V]HSDUiOYD�YL]VJiOKDWy�

���
��$�V]HSDUiOiV�PHJN|YHWHOL��

KRJ\� D� WHYpNHQ\VpJQHN� QH� FVDN� D]� RXWSXWMDLW�� KDQHP� D]� LQSXWMDLW� LV� YiODVV]XN� HO� D� WiYN|]OpVL�
WHYpNHQ\VpJpLW O� pV� |QiOOy� RXWSXW�LQSXW� KiQ\DGRVRNDW�� LOOHWYH� D]� H]HN� YiOWR]iVDLW� PpU � |QiOOy�
LQGH[V]iPRNDW� NpSH]]�QN�� (]HQ� D� SRQWRQ� PHU�OQHN� IHO� D� J\DNRUODWL� RNRN�� HJ\UpV]W� D]�� KRJ\� D�
PHFpQiVL�WHYpNHQ\VpJ�|QiOOy�WHUPHOpNHQ\VpJpW�D�PHQHG]VPHQW�QRUPiOLVDQ�QHP�NtYiQMD�PHJLVPHUQL��
PiVUpV]W� D]�� KRJ\� QHP� NtYiQDWRV� D� V]HSDUDELOLWiVL� N|YHWHOPpQ\� LJQRUiOiVD� VHP�� KLV]HQ� D]RNQDN� D�
WHYpNHQ\VpJHNQHN� D� WHUPHOpNHQ\VpJpW�� DPHO\HN�PHJLVPHUpVpUH� D� WDQXOPiQ\� KtYDWRWW� QHP�NtYiQMiN�
WRU]tWDQL� RO\DQ� WHYpNHQ\VpJHN� EHYRQiViYDO�� DPHO\HN� pUGHNWHOHQHN� pV� KHWHURJHQHLWiVL� SUREOpPiN�
IRUUiVDL���
�
$�EHUXKi]iVL�SURJUDPPDO�NDSFVRODWEDQ�WRYiEEL�IRQWRV�HOYL�PHJJRQGROiV�MHOHQWNH]LN��QHYH]HWHVHQ�D]��
KRJ\� RXWSXWNpQW� FpOV]HU � D� WDQXOPiQ\� WiUJ\iW� NpSH] � JD]GDViJL� HJ\VpJ� YpJV � RXWSXWMiW� GHILQLiOQL��
YDJ\LV� DUUD� W|UHNHGQL�� KRJ\� D� JD]GDViJL� HJ\VpJ� iOWDO� D� JD]GDViJQDN� iWDGRWW� WHUPpNHN� pV�
V]ROJiOWDWiVRN�HO iOOtWiViUD�IRUGtWRWW�|VV]HV�HU IRUUiV�KDWpNRQ\ViJiQDN�D]�DODNXOiViW�YL]VJiOMXN��+D�D�
IHOKDV]QiOW� HU IRUUiVRNDW� D� YpJV � RXWSXWRNNDO� YHWM�N� |VV]H�� DNNRU� D� WHUPHOpVL� IRO\DPDW� YDODPHQQ\L�
Ii]LVD�EHIRO\iVROQL�IRJMD�D]�tJ\�HO iOOy�WHUPHOpNHQ\VpJL�PXWDWyNDW��(]�D]W�MHOHQWL��KRJ\�D]�~Q��N|]EHHV �
WHUPpNHN��LQWHUPHGLDWH�SURGXFWV��LQWHUPHGLDWH�LQSXWV��WHUPHOpNHQ\VpJYiOWR]iViW�NpWV]HUHVHQ�YHQQpQN�

�����������������������������������������������
� 8J\DQFVDN� HO IRUGXOKDWQDN� KRPRJpQ� NDWHJyULiQNpQW� NLDODNtWRWW�� GH� QHP� N|OWVpJDODS~� iUDN�� (]HNNHO� D]� RXWSXWRN�

DJJUHJiOiVDNRU�DONDOPD]DQGy�V~O\RN�PpUpVpYHO�NDSFVRODWEDQ�IRJODONR]XQN�����
� 8J\DQH]� SHUV]H� IRUGtWYD� LV� pUYpQ\HV�� YDJ\LV� KD� QHP� OHKHWVpJHV� YDODPHO\� RXWSXWRN� PpUpVH�� DNNRU� D]� HO iOOtWiVXNKR]�

V]�NVpJHV�LQSXWRNDW�LV�NL�NHOO�KDJ\QL�D�WDQXOPiQ\EyO�����
�1RKD�D�PHFpQiVL�WHYpNHQ\VpJHN�|QPDJXNEDQ�QHP�NpSYLVHOQHN�MHOHQW V�WpPiW��WiUJ\DOiVXNUD�PpJLV�V~O\W�KHO\H]�QN��PHUW�

V]HPOpOHWHVHQ� LOOXV]WUiOMiN� D� �V]HSDUDELOLWiV�� HVHWpW�� DPHO\QHN� D� EUXWWy� WHUPHOpV� NRQWUD� KR]]iDGRWW� pUWpN� N�O|QEVpJWpWHO�
NDSFViQ�QDJ\�MHOHQW VpJH�YDQ��



�
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ILJ\HOHPEH�� $�PpUpV� WRU]tWDWODQViJD� WHKiW� PHJN|YHWHOL�� KRJ\� D� N|]EHHV � WHUPpNHN� NLPDUDGMDQDN� D�
ILJ\HOHPEH�YHWW� WHUPpNHN�pV�V]ROJiOWDWiVRN�N|UpE O��$�EHUXKi]iVL�SURJUDP�HUHGPpQ\pW� MHOHQW �IL]LNDL�
W NHMDYDN��pS�OHWHN��KiOy]DW��EHUHQGH]pVHN�VWE���LV�LO\HQ�NLPDUDGy�WpWHOHN��8J\DQFVDN�LO\HQHN�D�IpONpV]�
WHUPpNHN� NpV]OHWYiOWR]iVDL�� 0iU� LWW� HO OHJH]]�N� D]RQEDQ�� KRJ\� D� N|]EHHV � WHUPpNHNHW� QHP� OHKHW�
HJ\V]HU HQ� LJQRUiOQL�� KDQHP� YLV]RQ\ODJ� NRPSOH[�PyGRVtWiVUD� YDQ� V]�NVpJ� DQQDN� pUGHNpEHQ�� KRJ\�
NLKDJ\iVXN� QH� OHJ\HQ� WRU]tWiVRN� IRUUiVD�� $� PyGRVtWiVRNDW� D� NpV EELHNEHQ� UpV]OHWHVHEEHQ� LV�
WiUJ\DOMXN��
�
$�SLDFRQ�pUWpNHVtWHWW� QHP� WiYN|]OpVL� WHUPpNHN�pV�V]ROJiOWDWiVRN�HVHWpEHQ� LJHQ�YHJ\HV�D�NpS��(]HN�
ILJ\HOHPEH� YpWHOH� HOV VRUEDQ� D� YiOODODW� WHOMHV� WHYpNHQ\VpJL� N|UpEHQ� HOIRJODOW� KHO\�N� pV� V]HUHS�N�
IRQWRVViJiWyO�I�JJ��6]DEiO\R]iVL�FpO~�WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�HVHWpEHQ�iOWDOiEDQ�D]�D�FpOV]HU ��
KD�D� WDQXOPiQ\�FVDN�D�V]DEiO\R]RWW� V]ROJiOWDWiVRNUD� WHUMHG�NL��+D�D� WDQXOPiQ\W�PDJD�D�V]DEiO\R]y�
KDWyViJ� YDJ\� D]� iOWDOD� PHJEt]RWW� WDQiFVDGy� NpV]tWL�� DNNRU� D]� D� N|U�OPpQ\� SHUG|QW �� KRJ\� D�
V]DEiO\R]yQDN� QLQFVHQ� PDQGiWXPD� DUUD�� KRJ\� D� QHP� V]DEiO\R]RWW� WHYpNHQ\VpJHNUH� pV� RXWSXWRNUD�
Qp]YH�DGDWRNDW�J\ MWV|Q��$�V]DEiO\R]RWW�V]ROJiOWDWy�D]RQEDQ� LO\HQ�HVHWHNEHQ�LV�KR]]iMiUXOKDW�D�QHP�
V]DEiO\R]RWW�RXWSXWRN�ILJ\HOHPEH�YpWHOpKH]��KD�H]�V]iPiUD�YDODPLO\HQ�V]HPSRQWEyO�HO Q\|V�OHKHW��
�
DG����$�PHJWHUPHOW�NRQWUD�pUWpNHVtWHWW�WHUPpN�NpUGpVH�iOWDOiEDQ�HJ\V]HU HQ�UHQGH]KHW ��0LQGHQ�RO\DQ�
PHJWHUPHOW� RXWSXWRW� ILJ\HOHPEH� NHOO� YHQQL�� DPHO\QHN� HO iOOtWiVD� pUGHNpEHQ� V] N|V� JD]GDViJL�
HU IRUUiVRNDW�N|W|WWHN�OH�pV�H]iOWDO�YRQWDN�HO�PiV�MDYDN�HO iOOtWiViWyO��+D�WHKiW�D�WHUPpNHW�NpV]OHWH]LN��
DNNRU�D]�pUWpNHVtWHWW�YROXPHQHQ�NtY�O�D�NpV]OHWYiOWR]iVW�LV�PpUQL�NHOO��(]�D]RQEDQ�~M�SUREOpPiNDW�YHW�
IHO�� $PtJ� XJ\DQLV� D]� pUWpNHVtWHWW� MDYDNQDN� D� SLDFRQ� iUDLN� YDQQDN�� DGGLJ� D� NpV]OHWYiOWR]iVW�
PHJWHVWHVtW � MDYDNQDN� QLQFVHQHN� WpQ\OHJHV�� YDOyViJRV� iUDLN�� $� SUREOpPD� PHJROGiViUD� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� NpV]tW L� J\DNUDQ� IHOWpWHOH]LN�� KRJ\� D� NpV]OHWHW� DONRWy� MDYDN� iUDL�
HJ\HQO HN�D�YHO�N�D]RQRV�pUWpNHVtWHWW�MDYDN�iUDLYDO��(]�OHKHW�KHO\HV�LV�pV�KHO\WHOHQ�LV��+HO\HV�SpOGiXO�
DNNRU��KD�D�NpV]OHWHNHW� UHQGV]HUHVHQ�D� OpWH] � SLDFL�iUDNRQ�DGMiN�HO�pV�D�NpV]OHWH]pV�HJ\V]HU HQ�D�
NHUHVOHW� LG EHOL� YiOWR]iVDLKR]� YDOy� DONDOPD]NRGiV� HV]N|]H� �SpOGiXO� V]H]RQiOLV� NHUHVOHW� NLHOpJtWpVH�
pUGHNpEHQ� HJpV]� pY� VRUiQ� IRO\LN� D� WHUPHOpV��� +HO\WHOHQ� D]RQEDQ� PLQGHQ� RO\DQ� HVHWEHQ�� DPLNRU� D�
NpV]OHW� D� UHDOL]iOW� SLDFL� iUDNRQ� YDOy� HODGKDWDWODQViJ� N|YHWNH]PpQ\H�� $� SLDFL� iU� XJ\DQLV� LO\HQ�
HVHWHNEHQ�QHP�YRQDWNR]LN�D�NpV]OHWH]HWW�WHUPpNHNUH��KDQHP�D]RNDW�D�SLDFLQiO�DODFVRQ\DEE�iURQ�NHOO�
pUWpNHOQL�� KLV]HQ� FVDN� D� WpQ\OHJHV� SLDFL� iUQiO� DODFVRQ\DEE� iUDNRQ� DGKDWyN� HO�� $� GLV]NRQWWpQ\H] �
QDJ\ViJiUD� YRQDWNR]yODJ� VRNIpOH� EHFVOpVL�PyGV]HU� pV� OHKHW VpJ� OpWH]LN�� $� WiYN|]OpVEHQ� FVDN� LJHQ�
ULWNiQ�IRUGXO�HO ��KRJ\�V]ROJiOWDWyN�NpV]OHWUH�WHUPHOQHN��$�WiYN|]OpVL�V]ROJiOWDWiVRN�XJ\DQLV�WLSLNXVDQ�
QHP�NpV]OHWH]KHW N� pV� D� NpV]OHWHW� DONRWy� WHUPpNHN�DUiQ\D� YDJ\� ]pUy� YDJ\� SHGLJ� HOKDQ\DJROKDWyDQ�
DODFVRQ\���
�
7RYiEEL� NpUGpV�� KRJ\� PL� W|UWpQMpN� D]RNNDO� D� V]ROJiOWDWiVRNNDO�� DPHO\HNHW� D� PHJILJ\HOW� YiOODODW�
V]ROJiOWDWRWW� XJ\DQ�� GH� EHKDMWKDWDWODQQDN� EL]RQ\XOW� D]� pUW�N� MiUy� V]iPOD|VV]HJ�

���
� $� V]RNiVRV�

PHJROGiV� D� EHKDMWKDWDWODQ� N|YHWHOpVHN� YDOyViJRV� iUEHYpWHONpQW� YDOy� NH]HOpVH�� D]D]� DQQDN� D�
IHOWpWHOH]pVH��KRJ\�D�EHKDMWKDWDWODQ�N|YHWHOpV�LV�EHKDMWKDWy��$�WHOMHV�NLV]iPOi]RWW�iUEHYpWHO�ILJ\HOHPEH�
YpWHOH�D]pUW� LQGRNROW��PHUW�D�EHKDMWKDWDWODQ�N|YHWHOpVHN�P|J|WW�iOOy�V]ROJiOWDWiVRNDW� LV�PHJWHUPHOWpN��
WHUPHOpV�NK|]� LQSXWRNDW�KDV]QiOWDN� IHO��H]HNHW�D]� LQSXWRNDW�PiV� LQSXWRNNDO�HJ\HWHPEHQ�PpULN��PHUW�
HOYiODV]WKDWDWODQRN� D� NLIL]HWHWW� V]ROJiOWDWiVRN� LQSXWMDLWyO�� $� WHUPHOpNHQ\VpJ� PpUpVH� V]HPSRQWMiEyO�
|QPDJiEDQ�QHP�RNR]�VHPPLIpOH�]DYDUW�D]��KRJ\�QHP�UHDOL]iOyGy�|VV]HJHNHW�iUEHYpWHONpQW�NH]HO�QN��
=DYDUW�RNR]KDWQDN�D]RQEDQ�D�MHOHQVpJ�NDSFViQ�IHOPHU�O �NRPSOLNiFLyN�

���
�(]HNE O�PHJOHKHW VHQ�VRN�

OpWH]LN�� ,WW� FVDN� NHWW W� HPOtW�QN�� $]� HOV � D]�� KRJ\� D� EHKDMWiV� LG EHQ� HOK~]yGLN�� H]pUW� LG HOWROyGiV�
NHOHWNH]LN� D� YDODPHO\� pYL� LQSXWRN� pV� D]� H]HN� iOWDO� WHUPHOW� V]ROJiOWDWiVRNQDN� D]� iUEHYpWHOEHQ� D�
N|YHWNH] � �YDJ\� NpV EEL�� pYHNEHQ� W|UWpQ � PHJMHOHQpVH� N|]|WW�� 0RVW� D� SUREOpPiW� HOHYH� ~J\�
IRJDOPD]WXN�PHJ��KRJ\�YLOiJRVVi�YiOMpN�D�PHJROGiV�HOYH��D�EHKDMWKDWDWODQ�V]iPOD|VV]HJHNHW�DEEDQ�
D]� LG V]DNEDQ� NHOO� ILJ\HOHPEH� YHQQL�� DPHO\EHQ� NHW� PHJWHUPHOWpN�� $�PiVLN� HPOtWHQG � NRPSOLNiFLy�
DNNRU� MHOHQNH]LN�� DPLNRU� D]� RXWSXW� YROXPHQLQGH[HLW� LPSOLFLW� LQGH[HNNpQW� V]iPtWMXN� NL�� YDJ\LV� D]�
iUEHYpWHOL� LQGH[� pV� D]� iULQGH[� KiQ\DGRVDNpQW�� (NNRU� D� JRQGRW� D]� RNR]]D�� KRJ\� D� EHKDMWKDWDWODQ�
V]iPOD|VV]HJ � V]ROJiOWDWiV� �iUD�� QHP� V]�NVpJV]HU HQ� D]RQRV� D]RNQDN� D� V]ROJiOWDWiVRNQDN� D]�

���������������������������������������������� 
�(]�QpKRO� LJHQ�QDJ\�KRUGHUHM � WpPD��.|]pS��pV�'pO�$PHULNiEDQ�SpOGiXO� VRN�RO\DQ� WiYN|]OpVL� �pV�HOHNWURPRV��V]ROJiOWDWy�

OpWH]LN�� DPHO\� NLV]iPOi]RWW� iUEHYpWHOpQHN� W|EE�� PLQW� HJ\KDUPDGD� UHQGV]HUHVHQ� QHP� EHKDMWKDWy�� $� V]HU] � PDJD� LV�
V]HPEHNHU�OW� H]]HO� D� SUREOpPiYDO� D� ERJRWDL� HOHNWURPRV� P YHN� V]iPiUD� NpV]tWHWW� WHUPHOpNHQ\VpJL� WDQXOPiQ\� PXQNiODWDL�
VRUiQ��!
"
� 1HP� WDUWR]LN� V]RURVDQ� D� MHOHQ� WpPD� WiUJ\N|UpEH�� GH� FpOV]HU � PHJHPOtWHQL�� KRJ\� IRNR]RWW� HO YLJ\i]DWRVViJ� V]�NVpJHV�

PLQGHQ�RO\DQ�HVHWEHQ��DPLNRU�D�SURILWDELOLWiV�GHNRPSR]tFLyV�HOHP]pVH�YDOyVXO�PHJ��,O\HQNRU�D�EHKDMWKDWDWODQ�N|YHWHOpVHN�D�
SURILW�YiOWR]iViW�HO LGp] �HJ\LN�WpQ\H] NpQW�MHOHQQHN�PHJ��



�

� ��

iUiYDO�� DPHO\HN�NDSFViQ�QHP�PHU�OQHN� IHO� V]iPODIL]HWpVL� QHKp]VpJHN��6 W� XJ\DQD]RQ� V]ROJiOWDWiVL�
NDWHJyULiQ� EHO�O� W|EE� iU� LV� NLDODNXOKDW�� KLV]HQ� HJ\HV� V]iPOiNDW� YpJ�O� LV� D� V]ROJiOWDWiV� pYpW� N|YHW �
pYEHQ� �YDJ\� pYHNEHQ�� WHOMHV� |VV]HJ�NEHQ� EH� OHKHW� KDMWDQL�� PiV� HVHWHNEHQ� YLV]RQW� EHKDMWiVUD�
V]DNRVRGRWW� LQNDVV]y� FpJHNQHN� EL]RQ\RV� GLV]NRQW� PHOOHWW� �SO�� D� V]iPOD|VV]HJ� ����ipUW�� HODGMiN� D�
N|YHWHOpVW�� $]� LQGH[V]iPtWiV� V]HPSRQWMiEyO� YpJV � VRURQ� D]W� IRQWRV� PHJYL]VJiOQL�� KRJ\� PLpUW� pV�
PLNpQW�YiOWR]LN�pYU O�pYUH�D�EHKDMWKDWDWODQ�N|YHWHOpVHN��iUD���+D�D�EHKDMWKDWDWODQ�V]iPODN|YHWHOpVHN�
�iULQGH[H�� HOWpU� D� NLIL]HWHWW� V]iPOiN� iOWDO� NpSYLVHOW� V]ROJiOWDWiVRN� iULQGH[pW O�� DNNRU� D� EHKDMWKDWDWODQ�
N|YHWHOpVHNHW� FpOV]HU � |QiOOy� RXWSXWNpQW� NH]HOQL�� $OWHUQDWtY� PHJROGiV� OHKHWQH� D� EHKDMWKDWDWODQ�
V]ROJiOWDWiVRN�YROXPHQpQHN�N|]YHWOHQ�PpUpVH��H]�D]RQEDQ�PpJ�YiOODODWL�EHOV �WDQXOPiQ\RN�HVHWpEHQ�
LV� FVDN� ULWNiQ� OHKHWVpJHV�� $� N|YHWHQG � HOMiUiVUD� QLQFVHQ� iOWDOiQRV� V]DEiO\�� KDQHP� D� WpQ\OHJHV�
J\DNRUODW�iOWDO�WHUHPWHWW�WRU]tWDWODQ�PpUpVL� OHKHW VpJHN�NLKDV]QiOiVD�D�IHODGDW��eUGHPHV�PHJHPOtWHQL��
KRJ\� D]� pV]DN�DPHULNDL� WHOHIRQYiOODODWL� V]iPYLWHOL� J\DNRUODWEDQ� NpWIpOH� iUEHYpWHOW� WDUWDQDN� Q\LOYiQ�� D�
V]iPOi]RWWDW�pV�D�EHKDMWRWWDW��$�NHWW �N|]|WWL�N�O|QEVpJ�D�EHKDMWKDWDWODQ�N|YHWHOpV��XQFROOHFWLEOHV���+D�
LO\HQ�PHJN�O|QE|]WHWpV� OpWH]LN�� DNNRU� H]� D]W� MHOHQWL�� KRJ\� D� V]iPYLWHO�PDJD� NH]HOL� D� EHKDMWKDWDWODQ�
N|YHWHOpVHNNHO� NDSFVRODWRV� PpUpVL� ERQ\RGDOPDNDW�� (NNRU� LV� V]�NVpJHV� D]RQEDQ� D]�� KRJ\� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\� NpV]tW L� NLPHUtW HQ� PHJLVPHUMpN� D� EHKDMWKDWDWODQ� N|YHWHOpVHN�
IHOPHU�OpVpQHN� IRO\DPDWiW� pV� D� NH]HOpV�NUH� DONDOPD]RWW� V]iPYLWHOL� PyGV]HUHNHW�� $� V]iPYLWHO�
V]HPSRQWMD� XJ\DQLV� QHP� D]� RXWSXW� DJJUHJiFLy�� H]pUW� D]� D� PHJROGiV�� DPHO\� V]iPYLWHOL� FpORNUD�
PHJIHOHO ��HVHWOHJ�HOIRJDGKDWDWODQ�WRU]tWiVW�RNR]KDW�D]�RXWSXW�LQGH[HLQHN�V]iPtWiVD�VRUiQ��
�
DG� ��� $]� RXWSXW� PLQW� pUWpN� NpWIpOHNpSSHQ� GHILQLiOKDWy�� /HKHW� WHOMHV� pUWpN� �JURVV� SURGXFWLRQ�� YDJ\�
KR]]iDGRWW�pUWpN��YDOXH�DGGHG��

� �
�0iV�LVNROiNWyO�HOWpU HQ�D�QHRNODVV]LNXV�N|]JD]GDViJWDQ�QHP�NtYiQ�

iOWDOiQRVDQ�pUYpQ\HV�YiODV]W�DGQL�DUUD�D�NpUGpVUH��KRJ\�PHO\LN�pUWpN�PpUpVH�D�NtYiQDWRV��KDQHP�D�
N|]|WW�N�YDOy�YiODV]WiVW� WHOMHV�PpUWpNEHQ�HPSLULNXV�SUREOpPDNpQW�IRJMD�IHO��+D�D�PHJILJ\HOpV�WiUJ\iW�
NpSH] � YiOODODW� WHFKQROyJLiMiEDQ� D]� DQ\DJLQSXW

���
� V]HSDUiOKDWy� D� PXQND�� pV� W NHLQSXWWyO�� DNNRU� D�

YiOODODW� RXWSXWMiW� D� KR]]iDGRWW� pUWpN� NpSYLVHOL�� KD� QHP� V]HSDUiOKDWy�� DNNRU� SHGLJ� D� EUXWWy� pUWpN�� $�
PDJ\DU�WiYN|]OpV�WHUPHOpNHQ\VpJL�WDQXOPiQ\D�V]iPiUD�U|YLG�WiYRQ���V W�N|]pSWiYRQ�LV���MDYDVROMXN�D�
WHOMHV� pUWpN� KDV]QiODWiW�� (QQHN� NpW� RND� YDQ�� (O V]|U� LV� D]� DPHULNDL� pV� NDQDGDL� WiYN|]OpVL� WHUPHOpVL�
WDQXOPiQ\RN� HJ\LNpEHQ� VHP� WDOiOWDN� D]� HPSLULNXV� HOHP] N� V]HSDUDELOLWiVW�� 7XGRPiVXQN� V]HULQW�
HJ\HWOHQ�RO\DQ�WHUPHOpVL�WDQXOPiQ\�VHP�OpWH]LN��DPHO\�WiYN|]OpVL�FpJHNUH�YRQDWNR]yODJ�V]HSDUDELOLWiVW�
iOODStWRWW� YROQD�PHJ��0iVRGV]RU�D�V]HSDUDELOLWiV� OpWpQHN�YDJ\�KLiQ\iQDN�PHJiOODStWiVD�ERQ\ROXOW� pV�
KRVV]DGDOPDV� IHODGDW��DPHO\� V]�NVpJHVVp� WHV]L� N|OWVpJ�� YDJ\�SURILWI�JJYpQ\HN�VWDWLV]WLNDL�EHFVOpVpW�
pV�D�QHP�V]HSDUDELOLWiV��QRQ�VHSDUDELOLW\��KLSRWp]LVpQHN�VWDWLV]WLNDL�WHV]WHOpVpW��0DJ\DURUV]iJRQ�HUUH�
FVDN�D�WiYRODEEL�M|Y EHQ�NHU�OKHW�VRU��
�
DG����$]� LQGH[V]iPtWiVEDQ�D]�D�QRUPiOLV� IHOWpWHOH]pV��KRJ\�D�Ei]LVLG V]DNUyO�D� WiUJ\LG V]DNUD�QHP�
YiOWR]LN� D� V]iPtWiVED� EHYRQW� WHUPpNHN� V]iPD��PLQ VpJH� YDJ\� YiODV]WpND�� $]� RXWSXWRN� V]iPiEDQ��
PLQ VpJpEHQ� pV� YiODV]WpNiEDQ� EHN|YHWNH] � YiOWR]iVRN� �� DPHO\HNHW� D� WRYiEELDNEDQ�
GLV]NRQWLQXLWiVQDN� IRJXQN� QHYH]QL� �� H]pUW� HOV VRUEDQ� pV� I NpSSHQ� LQGH[V]iPtWiVL� SUREOpPiNDW�
RNR]QDN��$�MHOHQ�pUWHNH]pV�PiV�KHO\HLQ�V]y�HVLN�DUUyO��KRJ\�LQGH[HNHW�PLQGLJ�NpW�V]RPV]pGRV�LG SRQW�
YDJ\�LG V]DN�N|]|WW��SpOGiXO���pV���N|]|WW�YDJ\���pV���N|]|WW��GH�VRKDVHP���pV���N|]|WW���EHN|YHWNH] �
YiOWR]iVRN�DJJUHJiOiVD�FpOMiEyO�V]iPtWXQN��$]�iOWDOiQRV�PHJROGiV�D]��KRJ\�KD�D�����|VV]HKDVRQOtWiV�
VRUiQ�D]���� LG V]DNEDQ�RO\DQ� WHUPpNHW� LV� WDOiOXQN��DPHO\�D���� LG V]DNEDQ�PpJ�QHP��� YDJ\�FVDN�D]�
LG V]DN�HJ\�UpV]pEHQ��� OpWH]HWW��DNNRU�|QNpQ\HVHQ�IHOWpWHOH]]�N��KRJ\�D]���� LG V]DNEDQ�VHP�OpWH]HWW�
pV�H]pUW�NLKDJ\MXN�D�����|VV]HKDVRQOtWiVEyO��$PLNRU�YLV]RQW�D]�����|VV]HKDVRQOtWiVUD�NHU�O�VRU��DNNRU�
D� WHUPpNHW� �� D� YDOyViJQDN�PHJIHOHO HQ� ��PLQGNpW� LG V]DNUD� OpWH] QHN� IHOWpWHOH]]�N� pV� EHYRQMXN� D]�
LQGH[HOW�WHUPpNHN�N|UpEH��$]�~M�WHUPpN�LO\�PyGRQ�MHOHQLN�PHJ�D]�LQGH[EHQ��1p]]�N�PRVW�D�PHJV] Q �
WHUPpN�HVHWpW��+D�D]�����|VV]HKDVRQOtWiVEDQ�WDOiOXQN�RO\DQ�WHUPpNHW��DPHO\�D����LG V]DN�VRUiQ�YDJ\�
DQQDN�NH]GHWHNRU�PHJV] QLN��DNNRU�D]�����|VV]HKDVRQOtWiVEDQ�D]W�IHOWpWHOH]]�N�|QNpQ\HVHQ��KRJ\�D]�
��� LG V]DNEDQ� VHP� OpWH]HWW�� D� ���� |VV]HKDVRQOtWiVEDQ� YLV]RQW� �� D� YDOyViJQDN� PHJIHOHO HQ� �� D]� D�
IHOWpWHOH]pV��KRJ\�PLQGNpW�LG V]DNEDQ�OpWH]HWW��
�
(]�D�PyGV]HU�P N|G NpSHV� OHKHW�DNNRU��KD� WHOMHV�O�D]� LQGH[V]iPtWiV�PiVLN�iOWDOiQRV� IHOWpWHOH]pVH��
DPHO\�D�WHUPpNHN�HJ\PiVWyO�YDOy�I�JJHWOHQVpJpUH�YRQDWNR]LN��$�JD]GDViJL�YDOyViJEDQ�D]RQEDQ�H]�D�
IHOWpWHOH]pV� J\DNUDQ� QHP� WHOMHV�O�� $]� ~M� WHUPpN� OHKHW� YDODPHO\� PHJOpY � YDJ\� PHJV] Q � WHUPpN�

��������������������������������������������!�#
�$]�XWyEEL�NpWIpOHNpSSHQ�PpUKHW ��PpJSHGLJ�EUXWWy�KR]]iDGRWW�pUWpN��JURVV�YDOXH�DGGHG��pV�QHWWy�KR]]iDGRWW�pUWpN��QHW�YDOXH�

DGGHG��IRUPiMiEDQ��0LXWiQ�D�WiYN|]OpVUH�YRQDWNR]yODJ�HOYHWM�N�D�KR]]iDGRWW�pUWpN�DONDOPD]iViW��H]]HO�D�PHJN�O|QE|]WHWpVVHO�
VHP�IRJODONR]XQN��$]�pUGHNO G �ROYDVy�V]iPiUD�.HQGULFN��������������D�OHJDONDOPDVDEE�IRUUiV��!$�
�$PHO\�UH]LGXiOLV�NDWHJyULD��YDJ\LV�D]�DQ\DJRQ�NtY�O�PLQGHQ�PiV�RO\DQ�LQSXWRW�LV�WDUWDOPD]��DPHO\�QHP�PXQND�pV�QHP�W NH�

�SpOGiXO�D]�HQHUJLiW���
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KHO\HWWHVtW MH�YDJ\�NLHJpV]tW MH��$]�~M�PLQ VpJ�IHOYiOWKDWMD�D�UpJLW��$�YiODV]WpN�E Y�OpVH�FpOR]KDWMD���pV�
HOpUKHWL� �� D]W�� KRJ\� D� NHUHVOHW� iWUHQGH] GM|Q� D� YiODV]WpN� HJ\HV� HOHPHLU O� PiV� HOHPHLUH�� 0LHO WW�
D]RQEDQ�UiWpUQpQN�D�I�JJ VpJ�iOWDO�OpWUHKR]RWW�QHKp]VpJHN�WiUJ\DOiViUD��PyGRVtWy�MDYDVODWRW�WHV]�QN��
$� GLV]NRQWLQXLWiV� NH]HOpVpUH� iOWDOiEDQ� DONDOPD]RWW� PyGV]HU� XJ\DQLV� LJHQ� J\DNUDQ� MHOHQW V� �� pV�
HONHU�OKHW � �� WRU]tWiV� IRUUiVD�� 0RVW� H]]HO� IRJODONR]XQN�� 9HJ\�N� D]� ~M� WHUPpN� HVHWpW�� DPHO\� QHP�
SRQWRVDQ�D]����LG V]DN�HOHMpQ�MHOHQLN�PHJ��KDQHP�YDODPLNRU�D����LG V]DN�VRUiQ��7pWHOH]]�N�IHO��KRJ\�
PHJMHOHQpVH�D����LG V]DN�����iQDN�HOP~OiVD�XWiQUD�HVLN��0LXWiQ�D����LG V]DN�]|PpEHQ�QHP�OpWH]HWW��
D� IHQW� OHtUW� iOWDOiQRV� PyGV]HU� �� DPHO\� HOWHNLQW� D� WHUPpNW O� D� ���� |VV]HKDVRQOtWiV� YpJ]pVHNRU� ��
PHJIHOHO ��+D�YLV]RQW�D]�~M� WHUPpN�D���� ,G V]DN�HOHMpQ���PRQGMXN����iQDN�HOP~OiVDNRU� �� OpS�V]tQUH��
DNNRU� LQGH[�QN� SRQWRVDEE� OHV]�� KD� QHP� D]W� IHOWpWHOH]]�N� |QNpQ\HVHQ�� KRJ\� D]� ��� LG V]DNEDQ� VHP�
OpWH]HWW�� KDQHP� LQNiEE�D]W�� KRJ\�D� ��� LG V]DN�HOV � ���iEDQ� LV� OpWH]HWW� �SpOGiXO� LG DUiQ\RVDQ�� YDJ\�
YDODPLO\HQ� V]H]RQiOLV� WpQ\H] � iOWDO� PyGRVtWRWW� IRUPiEDQ�� YDJ\� D� EHYH]HWpV� VDMiWRV� GLII~]LyV�
J|UEpMpQHN�PHJIHOHO �PHQQ\LVpJEHQ���
�
7pUM�QN� iW� H]HN� XWiQ� D� WHUPpNI�JJ VpJHN� SUREOpPDN|UpUH�� 9DODPHQQ\L� OHKHWVpJHV� HVHW� NLIHMWpVH�
PHJKDODGMD� D� MHOHQ� pUWHNH]pV� NHUHWHLW�� H]pUW� FVDN� HJ\� HJ\V]HU � SpOGiQ� NHUHV]W�O� LOOXV]WUiOMXN�� KRJ\�
PLO\HQ� WHUPpV]HW � WRU]tWiVRN� M|KHWQHN� OpWUH�� KD� D� GLV]NRQWLQXLWiVW� D]� iOWDOiEDQ� KDV]QiODWRV� PyGRQ�
NH]HOM�N��+D��D]�HJ\V]HU VpJ�NHGYppUW��D]����LG V]DN�OHJHOHMpQ�PHJMHOHQ �~M�WHUPpN��$��KHO\HWWHVtWL�D]�
���LG V]DN�YpJpQ�PHJV] Q ��%��WHUPpNHW��DNNRU�iULQGH[�QN�WDUWDOPD]QL�IRJMD�DQQDN�D�PRQGMXN������
RV�iUQ|YHNHGpVQHN�D� KDWiViW�� DPHO\� �%�� WHUPpN� YRQDWNR]iViEDQ�D]� ��� LG V]DNEDQ�D� ��� LG V]DNKR]�
NpSHVW� W|UWpQLN�� WRYiEEi� DQQDN� D� PRQGMXN� ���RV� iUHPHOpVQHN� D� KDWiViW� LV�� DPHO\� �$�� WHUPpN�
YRQDWNR]iViEDQ� D� ��� LG V]DNEDQ� D]� ��� LG V]DNKR]� NpSHVW� W|UWpQW�� ÈULQGH[�QN� WHKiW� FVXSD�
iUQ|YHNHGpVW�UHJLV]WUiO��pU]pNHWOHQ�PDUDG�D]RQEDQ�DUUD�D�WpQ\UH��KRJ\��$��W|NpOHWHV�KHO\HWWHVtW MH��%��
QHN��GH�iUD��%��iUiQDN�W|UWpQHWHVHQ�PRQGMXN�FVDN�D�IHOH��/iWMXN��KRJ\�KDWDOPDV�PpUWpN �iUHVpV�PHQW�
YpJEH� pV� PDUDGW� UHJLV]WUiODWODQ� D]pUW�� PHUW� V]iPtWiVDLQN� VRUiQ� ILJ\HOPHQ� NtY�O� KDJ\WXN� �$�� pV� �%��
NDSFVRODWiW�� ÈUHVpV� KHO\HWW� iULQGH[�QN� D]W� PXWDWMD�� KRJ\� D� WHUPpNiUDN� iWODJRVDQ� Q|YHNHGWHN�� $�
SUREOpPD�PHJROGiViW�D]�MHOHQWL��KD�D�����|VV]HKDVRQOtWiVEDQ��%��QHN�D]����LG V]DNUD�YRQDWNR]y�iUiW�
�$�� iUiQDN� D� ILJ\HOHPEH� YpWHOpYHO� DODNtWMXN� NL�� D]D]� iWODJiUDW� NpSH]�QN�� PDMG� D]� ����
|VV]HKDVRQOtWiVEDQ��$��QDN�D]���� LG V]DNUD�YRQDWNR]y�iUiED��%��iUiW� LV�EHV]iPtWMXN��YDJ\LV�HNNRU�LV�
iWODJiUDW�V]iPtWXQN���
�
+D� �$�� WHUPpN� QHP� D]� ��� LG V]DN� HOHMpQ�� KDQHP� YDODPLNRU� DQQDN� VRUiQ� MHOHQLN� PHJ�� LOOHWYH� D� �%��
WHUPpN�QHP�D]����LG V]DN�YpJpQ�V] QLN�PHJ��KDQHP�PpJ�PLHO WW�D]� LG V]DN�YpJHW�pUQH��DNNRU�H]W�D�
ERQ\RGDOPDW�D]�iWODJiUDN�PHJIHOHO HQ�V~O\R]RWW�IRUPiMiQDN�D�NLDODNtWiViYDO�OHKHW�NH]HOQL��
�
7RYiEEL� ERQ\RGDOPDN� LV� OHKHWVpJHVHN�� KLV]HQ� D� WHUPpNHN� N|]|WWL� YLV]RQ\RN� VRNIpOpN� OHKHWQHN�� $�
N�O|QIpOH� KHO\]HWHN� PHJROGiVDLW� FVDN� D]� DGRWW� KHO\]HWHN� JRQGRV� HJ\HGL� HOHP]pVH� DODSMiQ� OHKHW�
VLNHUHVHQ�NLDODNtWDQL��

������+RJ\DQ�V]iPtWXQN�RXWSXW�LQGH[HNHW"�

�
(EEHQ� D]� DOIHMH]HWEHQ� D� V]iPtWiV� iOWDOiQRV�PHQHWpW� Yi]ROMXN� IHO�� 0LQGHQHN� HO WW� PHJKDWiUR]]XN� D�
V]iPtWiVRN�YpJV �FpOMiW��DPHO\�D]�RXWSXW�YROXPHQLQGH[H��KLV]HQ�H]�NpSH]L�D�WHUPHOpNHQ\VpJL�LQGH[HN�
V]iPOiOyMiW��
�
,GHiOLV� HVHWEHQ� �� D]D]� DNNRU�� DPLNRU� D� YROXPHQHNUH� YRQDWNR]y� DGDWRN� PHJEt]KDWyDN� pV� NHOO �
ERQWiVEDQ� iOOQDN� UHQGHONH]pVUH� �� DMiQORWW� D� YROXPHQLQGH[� N|]YHWOHQ� NLV]iPtWiVD� D]� HJ\HV� IL]LNDL�
YROXPHQHN� HJ\HGL� YiOWR]iVDLQDN� D� V~O\R]RWW� PpUWDQL� iWODJDLNpQW�� $]� RXWSXWRN� IL]LNDL� YROXPHQHL�
D]RQEDQ�iOWDOiEDQ� LJHQ�VRNIpOpN�pV�D�YiOWR]iVRN�NRHIILFLHQVHL�HJ\HGLHN��H]pUW�KDV]QiODWXN�iOWDOiEDQ�
PHJROGKDWDWODQ� SUREOpPiNED� �WN|]LN� YDJ\� FVDN� MHOHQW V� PpUWpN � WRU]tWiVRN� iUiQ� YDOyVtWKDWy� PHJ��
'LUHNW� YROXPHQLQGH[HW� H]pUW� FVDN� ULWNiQ� V]iPtWXQN�� $� WiYN|]OpVEHQ� QRUPiOLVDQ� D]� RXWSXWUD� Qp]YH�
LPSOLFLW� YROXPHQLQGH[HNHW�V]iPtWXQN��$]� LPSOLFLW� YROXPHQLQGH[�D]�iUEHYpWHOL� LQGH[�pV�D]�RXWSXW�iUDN�
GLUHNW� LQGH[pQHN�D� KiQ\DGRVD��6]iPtWiVDNRU� DUUD� D� ILVKHUL� N|YHWHOPpQ\UH� pStW�QN�� DPHO\� V]HULQW� D]�
pUWpNLQGH[�D]�iULQGH[�pV�D�YROXPHQLQGH[�V]RU]DWiYDO�OHJ\HQ�HJ\HQO ��
�
$]�RXWSXW�LPSOLFLW�YROXPHQLQGH[H�WRU]tWiVPHQWHV�DNNRU��KD��
�

��� D]�iUEHYpWHO�WRU]tWiVRNWyO�PHQWHVHQ�PpUKHW ��
��� D� GLUHNW� iULQGH[� IRUPXOiMD� PHJIHOHO� D� WiYN|]OpVEHQ� DONDOPD]RWW� WHUPHOpVL� WHFKQROyJLD�

N|]JD]GDViJL�VDMiWRVViJDLQDN��



�

� ��

��� D]� DONDOPD]RWW� iULQGH[� IRUPXOD� NLHOpJtWL� D]� pUWpN��� iU�� pV� YROXPHQLQGH[� N|]|WWL�
|VV]HI�JJpVUH�YRQDWNR]y�ILVKHUL�N|YHWHOPpQ\W��

��� D�GLUHNW�iULQGH[�V]iPtWiViKR]�PHJIHOHO �iULQIRUPiFLy�iOO�UHQGHONH]pVUH���
�
(O V]|U� D]� iUEHYpWHO� V]iPtWiViYDO� IRJODONR]XQN��$]�iUEHYpWHO�PpUpVpQHN�NLLQGXOySRQWMD� D� V]iPYLWHOL�
iUEHYpWHO��$]�HOV �IHODGDW�D�V]iPYLWHOL�DGDW�PHJIHOHO VpJpQHN�EL]WRVtWiVD��(UU O�IHQWHEE�PiU�V]yOWXQN��
$� V]iPYLWHOL� V]HPSRQWEyO� NLIRJiVWDODQ� DGDW� D]RQEDQ� QHP� V]�NVpJV]HU HQ� PHJIHOHO � D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\� FpOMDLUD�� $]� iUEHYpWHO� WRU]tWDWODQViJD� J\DNUDQ� FVDN� D]� ~Q�� V]HUNH]HWL�
YiOWR]iVRN��VWUXFWXUDO�FKDQJHV��KDWiVDLQDN�D�NLV] UpVH�UpYpQ�EL]WRVtWKDWy��$�WHUPHOpNHQ\VpJL�]VDUJRQ�
H]W� J\DNUDQ� HJ\V]HU HQ� �PyGRVtWiVQDN�� QHYH]L� pV� PHJN�O|QE|]WHWL� D� �PyGRVtWRWW� iUEHYpWHOW�� D�
PyGRVtWDWODQ�iUEHYpWHOW O��
�
+DQJV~O\R]]XN��KRJ\�LWW�V]iPYLWHOL�V]HPSRQWEyO�pUWHOPHV�pV�KHO\HV�DGDWRNUyO�YDQ�V]y��DPHO\HN�WHOMHV�
PpUWpNEHQ� PHJIHOHOQHN� XJ\DQ� D� V]iPYLWHO� pV� D� PHQHG]VPHQW� PiV� N|YHWHOPpQ\HLQHN�� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\EDQ� �pV� PiV� JD]GDViJL� HOHP]pVHNEHQ�� D]RQEDQ� WRU]tWiVRN� IRUUiVDL��
9L]VJiOMXN� PHJ� H]W� DODSRVDEEDQ�� $� QHKp]VpJ� DODSYHW HQ� DEEyO� HUHG�� KRJ\� PtJ� D� V]iPYLWHO�
WpQ\V]HU VpJUH� W|UHNV]LN�� DGGLJ� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� YiOWR]iVRNDW� HOHPH]�� (]� NpW� WHOMHVHQ�
N�O|QE|] ���pV�HJ\PiVQDN�J\DNUDQ�HOOHQWPRQGy���V]HPSRQW��$�WpQ\V]HU VpJ�N|YHWHOPpQ\H�D]W�MHOHQWL��
KRJ\� D]� DGDW� KtYHQ� W�NU|]]H� D� YDOyViJRV� N|U�OPpQ\HNHW� pV� HVHPpQ\HNHW�� PpJSHGLJ� D� PLQGHQNRU�
pUYpQ\HV� V]iPYLWHOL� pV� HJ\pE� V]DEiO\RNQDN� PHJIHOHO � PyGRQ� pV� IRUPiEDQ�� +D� WHKiW� NpW� LG SRQW�
N|]|WW�D�V]DEiO\RN�PHJYiOWR]QDN��DNNRU�D�NRUiEEL�LG SRQW�DGDWDLW�D�NRUiEEL��D�NpV EEL�LG SRQW�DGDWDLW�
SHGLJ�D�NpV EEL�V]DEiO\RN�V]HULQW�PpULN��$� WpQ\V]HU VpJ�V]HPSRQWMiEyO�H]�KHO\HV�HOMiUiV��DPHO\QHN�
D]RQEDQ� D]� D]� HUHGPpQ\H�� KRJ\� D]� LQSXWRN� pV� D]� RXWSXWRN� LG EHOL� LQGH[HL� QHPFVDN� D]� iU�� pV�
YROXPHQYiOWR]iVRN� KDWiVDLW�� KDQHP� D� V]DEiO\RN� YiOWR]iVDLW� LV� W�NU|]QL� IRJMiN�� (]HNQHN� D]RQEDQ�
VHPPL�N|]�N�D�WHUPHOpNHQ\VpJKH]��-HOHQOpW�N�WRU]tWiV�IRUUiVD��
�
+D� WHKiW� SpOGiXO� HJ\� V]HUYH]HWL� HJ\VpJHW� �NLV]HUYH]QHN��� DNNRU� D� NLV]HUYH]pV� XWiQL� iUEHYpWHO� HPH�
HJ\VpJ�iUEHYpWHOpW�pV�V]iPYLWHOL�N|OWVpJHLW�PiU�QHP�WDUWDOPD]]D��$�V]iPYLWHO�D�PLQGHQNRUL�YDOyViJRV�
iUEHYpWHOW� NtYiQMD� PHJPXWDWQL�� I�JJHWOHQ�O� DWWyO�� KRJ\� DQQDN� YiOWR]iVDLW� PL� LGp]WH� HO �� 1HP� tJ\� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\�� DPHO\� D� YROXPHQYiOWR]iVRNDW� pV� D]RN� HJ\PiVKR]� YDOy� YLV]RQ\DLW�
YL]VJiOMD��+D�SpOGiXO�D�NLV]HUYH]HWW�HJ\VpJ�WHUPHOpVpKH]�V]�NVpJHV�LQSXWRN�HJ\�UpV]H�D�FpJHQ�EHO�O�
PDUDG� �PHUW� D� NLV]HUYH]HWW� HJ\VpJ� KDV]QiOMD� D� FpJ� LQIUDVWUXNW~UiMiW��� DNNRU� D� V]iPYLWHOL� DGDWRN�
PyGRVtWDWODQ� KDV]QiODWD� WRU]tWiVW� HUHGPpQ\H]� D� PpUW� WHUPHOpNHQ\VpJYiOWR]iVEDQ�� KLV]HQ� D�
NLV]HUYH]pV�XWiQ�D�NLV]HUYH]HWW�HJ\VpJ�RXWSXWMD�WHOMHV�HJpV]pEHQ��LQSXWMD�D]RQEDQ�FVDN�UpV]EHQ�W QLN�
HO�D�V]iPYLWHOL�DGDWRNEyO��(POtWHQL�OHKHWQH�WHUPpV]HWHVHQ�RO\DQ�SpOGiW�LV��DPHO\EHQ�D]�LQSXW�HOW QpVH�
WHOMHV�pV�D]�RXWSXWp�UpV]OHJHV��YDJ\�PLQGNHWW �UpV]OHJHV��GH�N�O|QE|] �PpUWpNEHQ��
�
$�V]HUNH]HWL�YiOWR]iV�OHJJ\DNRULEE�IRUPiL��

�D�� V]HUYH]HWL�YiOWR]iV��iW��pV�NLV]HUYH]pV��HODGiV��|VV]HROYDGiV�VWE����
�E�� D]�LQSXW�YiViUOiVL�pV�RXWSXW�HODGiVL�V]DEiO\RN�J\DNRUODWRN�PHJYiOWR]iVD��
�F�� D�V]iPYLWHOL�V]DEiO\RN�PHJYiOWR]iVD���

�
$�V]HUNH]HWL�YiOWR]iV�KDWiViW�LOOHW HQ�PHJN�O|QE|]WHW�QN��

�D�� RXWSXW�iWFVRSRUWRVtWiVW��
�� HJ\HV�RXWSXW�NDWHJyULiNRQ�EHO�O��
�� HJ\HV�RXWSXW�NDWHJyULiN�N|]|WW��

�E�� LQSXW�iWFVRSRUWRVtWiVW��
�� HJ\HV�LQSXW�NDWHJyULiNRQ�EHO�O��
�� HJ\HV�LQSXW�NDWHJyULiN�N|]|WW��

�F�� RXWSXWRN�LQSXWWi�YiOiViW��
�G�� LQSXWRN�RXWSXWRNNi�YiOiViW��
�H�� �OiWKDWDWODQ�� LQSXWRN� pV�YDJ\� RXWSXWRN� NHOHWNH]pVpW�� DPHO\HN� OpWH]pVH� DGDWRN�

IRUPiMiEDQ�QHP�MHOHQWNH]LN��
�I�� �GpOLEiE��LQSXWRN�pV�YDJ\�RXWSXWRN�NHOHWNH]pVpW��DPHO\HNUH�Qp]YH�OpWH]QHN�DGDWRN��GH�

PDJXN�D]�LQSXWRN���RXWSXWRN�QHP�OpWH]QHN��
�
$�V]HUYH]HWL�YiOWR]iVUD�D�NLV]HUYH]pV�My�SpOGD��$�YiViUOiVL�V]DEiO\RN�YiOWR]iViQDN�HJ\LN�J\DNRUL�HVHWH�
D]��DPLNRU�D�FpJ�~J\�G|QW��KRJ\�NRUiEEDQ�EpUHOW�LQSXWRNDW�PHJYiViURO�YDJ\�NRUiEEDQ�VDMiW�WXODMGRQ~�
LQSXWRNDW� EpUHOQL� NH]G�� (]� D� W NHMDYDN� V]pOHV� N|UpEHQ� HO IRUGXOKDW�� /HJMREE� SpOGiLW� WDOiQ� D�



�

� ��

V]iPtWyJpSHN� pV� D� JpSMiUP YHN� NpSH]LN�� $]� HODGiVL� J\DNRUODW� HVHWpEHQ� XJ\DQFVDN� V]HUNH]HWL�
YiOWR]iVNpQW� pUWpNHOHQG � D]� HODGiV�� EpUEHDGiV�� Ot]LQJHOpV� HJ\PiVVDO� W|UWpQ � YDODPLO\HQ� IRUPiM~�
IHOFVHUpOpVH�� $� V]iPYLWHOL� V]DEiO\RN� YiOWR]iVDL� J\DNUDQ� LGp]QHN� HO � PHJOHS HQ� QDJ\PpUWpN �
WRU]tWiVRNDW�D]�RXWSXW�pV�D]�LQSXW�ROGDOiQ�HJ\DUiQW��1DJ\PpUWpN �RXWSXW�ROGDOL�WRU]tWiV�HUHGKHW�SpOGiXO�
D� KiOy]DWRN� |VV]HNDSFVROiViUD� YRQDWNR]y� EHOI|OGL� pV� QHP]HWN|]L� V]HU] GpVHN� V]DEiO\DLQDN�
PyGRVXOiVDLEyO� RO\DQ� HVHWHNEHQ�� DPLNRU� DQpON�O� YiOWR]QDN� D]� iUEHYpWHOHN�� KRJ\� IRUPiOLV�
iUYiOWR]iVRNUD�NHU�OQH�VRU�

���
�

�
$]�iUEHYpWHO�XWiQ� WpUM�QN�PRVW�iW�D]�iULQGH[HN�V]iPtWiViUD��$� WHUPHOpNHQ\VpJL� WDQXOPiQ\�NpV]tW MH�
LJHQ� V]HUHQFVpV� KHO\]HWEHQ� WDOiOMD� PDJiW� DNNRU�� DPLNRU� V]DEiO\R]RWW� WiYN|]OpVL� V]ROJiOWDWiVRN�
WHUPHOpNHQ\VpJpW�PpUL��$�V]DEiO\R]RWW�V]ROJiOWDWiVRNQDN�XJ\DQLV� OpWH]LN�NpW�RO\DQ� MHOOHP] MH��DPHO\�
QDJ\PpUWpNEHQ� PHJN|QQ\tWL� D� GROJiW� ��� OHJDOiEELV� D]� RXWSXW� PpUpVH� YRQDWNR]iViEDQ�� (]HN� D�
MHOOHP] N�D�N|YHWNH] N��

��� $� V]DEiO\R]RWW� V]ROJiOWDWiVRN� iUYiOWR]iVDLUD� Qp]YH� PLQGLJ� W|NpOHWHV� LQIRUPiFLy� iOO�
UHQGHONH]pVUH��7|NpOHWHVQHN�LWW�D]W�D]�LQIRUPiFLyW�QHYH]]�N��DPHO\�HOpJVpJHV�D�WRU]tWDWODQ�
iULQGH[�NLV]iPtWiViKR]��+RJ\�D��W|NpOHWHV�� MHO] � WpWHOHVHQ�PLO\HQ�DGDWRN�PHJOpWpUH�XWDO��
D]W�D�N|YHWNH] �DOIHMH]HWEHQ�YL]VJiOMXN��

��� $� V]DEiO\R]RWW� V]ROJiOWDWiVRN� iUYiOWR]iVDLEDQ� W|UWpQHOPLOHJ� PLQGLJ� LJHQ� PDJDV� IRN~�
XQLIRUPLWiV� OpWH]HWW�� $� V]DEiO\R]y� WLSLNXVDQ� D]RQRV� V]i]DOpN~� iUYiOWR]iVRNDW� HQJHGHWW�
PHJ� LOOHWYH� tUW� HO � D� V]ROJiOWDWiVRN� V]pOHV� NDWHJyULiLUD� Qp]YH�� $PtJ� WHKiW� D� GLUHNW�
YROXPHQLQGH[� NLV]iPtWiViKR]� W|EEV]i]� YDJ\� W|EEH]HU� YROXPHQDGDW� OHQQH� V]�NVpJHV�� D�
GLUHNW�iULQGH[�NLVV]iP~�V]i]DOpNRV�iUYiOWR]iV�DGDWDL�VHJtWVpJpYHO�LV�NLV]iPtWKDWy��

�
$]�iUYiOWR]iVRN�XQLIRUPLWiViQDN�PHVV]HPHQ �PyGV]HUWDQL�N|YHWNH]PpQ\HL�YDQQDN�D�GLUHNW�iULQGH[HN�
V]iPtWiViEDQ�� 0LQGHQHN� HO WW� OHKHW Yp� WHV]L� D]� RXWSXW� DJJUHJiOiViUD� KDV]QiOW� PyGV]HU�
IHO�OYL]VJiODWiW� pV� UDGLNiOLV� OHHJ\V]HU VtWpVpW�� 7RU]tWDWODQ� LPSOLFLW� YROXPHQLQGH[HNHW� Q\HUKHW�QN�
XJ\DQLV�DNNRU��DPLNRU�PLQGHQ�RO\DQ�RXWSXWRW�HJ\�NDWHJyULiED�DJJUHJiOXQN��DPHO\QHN�D]�iUYiOWR]iVD�
YDODPHO\�DGRWW�W�W���|VV]HKDVRQOtWiVEDQ�D]RQRV�PpUWpN �YROW��(QQHN�NpW�N|YHWNH]PpQ\H�YDQ��(O V]|U�
LV� QHP� V]�NVpJHV� D]� DJJUHJiWXP� OpWH]pVpQHN� HOPpOHWL� pV� PyGV]HUWDQL� N|YHWHOPpQ\HLYHO� YDOy�
IRJODONR]iV�� KDQHP�D� V]DEiO\R]yL� G|QWpV� ��0DJ\DURUV]iJRQ� D� GtMUHQGHOHW� WDUWDOPD� �� KDWiUR]]D�PHJ�
D]W��KRJ\�KiQ\�RXWSXW�DJJUHJiWXP�OpWH]LN�pV�H]HNQHN�PLO\HQ�D�SRQWRV�GHILQtFLyMD��1HP�RNR]�WRU]tWiVW�
D]�RXWSXW�pV�D� WHUPHOpNHQ\VpJ�PpUpVpEHQ�D]��KD�D]� LO\�PyGRQ�NLDODNtWRWW�DJJUHJiWXPRN�HOPpOHWLOHJ�
QHP�PHJIHOHO HN��PHUW�SpOGiXO�|VV]H�QHP�LOO �V]ROJiOWDWiVRNDW�WDUWDOPD]QDN�FVDN�D]pUW��PHUW�H]HN�iUDL�
D]RQRV� V]i]DOpNEDQ�HPHONHGWHN� D� WiUJ\pY� VRUiQ��0iVRGV]RU� DUUD� VLQFVHQ� V]�NVpJ�� KRJ\� D]� RXWSXW�
DJJUHJiWXPDLW�LG EHQ�YiOWR]DWODQQDN�WHNLQWV�N�YDJ\�D�WHUPpNV]HUNH]HWEHQ�EHN|YHWNH] �YiOWR]iVRNQDN�
PHJIHOHO HQ�JRQGRV�PXQND�iUiQ�pYU O�pYUH�PyGRVtWVXN��$�GtMUHQGHOHW� WDUWDOPiWyO� I�JJ HQ�pYU O�pYUH�
~MUDGHILQLiOMXN� D]� RXWSXW� DJJUHJiWXPRNDW�� (]� D]� HOMiUiV� D]� RXWSXW� YiOWR]y� RV]WiO\R]iViQDN� LV�
QHYH]KHW ��
�
$�IHQWLHNKH]�NpW�ILJ\HOPH]WHWpV�LV�WDUWR]LN��(OV NpQW�DUUD�KtYMXN�IHO�D]�ROYDVy�ILJ\HOPpW��KRJ\�D]�RXWSXW�
N|]JD]GDViJLODJ� pUWHOPH]KHW � YDOyViJRV� DJJUHJiWXPDLWyO� HOWpU � DJJUHJiOiV� pV� D]� LG EHQ� YiOWR]y�
DJJUHJiWXPRN� UpYpQ� HVHWOHJ� LJHQ� MHOHQW V� HOHP]pVL� OHKHW VpJHNHW� DGXQN� IHO�� 0LQGHQ� J\DNRUODWL�
HVHWEHQ�DODSRVDQ�PHJJRQGRODQGy��KRJ\�D�WHFKQLNDL�HO Q\�YDMRQ�PHJpUL�H�H]W�D]�iUDW��6]HUHQFVpUH�D]�
HOHP]pVL� OHKHW VpJHN� WHNLQWHWpEHQ� IHQ\HJHW � YHV]WHVpJ� QHP� RO\DQ� QDJ\�� PLQW� HOV � OiWiVUD� W QLN��
KLV]HQ� D]� iUDN� V]DEiO\R]iVDNRU� D� V]DEiO\R]y� HOHYH� KRVV]DEE� WiYRQ� U|J]tWHWW� V]ROJiOWDWiVL�
NDWHJyULiNEDQ�JRQGRONRGLN�pV�H]HNUH�Qp]YH�DODNtWMD�NL�D]�HQJHGpO\H]HWW�iUYiOWR]iVRN�PpUWpNHLW��(QQHN�
N|YHWNH]WpEHQ� D]� RV]WiO\R]iV� D� V]LJQLILNiQV� SLDFL� HU YHO� UHQGHONH] � V]DEiO\R]RWW� V]ROJiOWDWyN�
HVHWpEHQ�D�OHJW|EEV]|U�LG EHQ�W|EE�pYUH�YiOWR]DWODQ�PDUDG��5DGLNiOLVDQ�PiV�D]RQEDQ�D�KHO\]HW�D]�~M�
EHOpS N� YDJ\� D� V]ROJiOWDWiVDLNDW� ~M� SLDFRNUD� NLWHUMHV]W N� HVHWpEHQ�� (]HN� YLV]RQW� iOWDOiEDQ� QHP�
V]DEiO\R]RWW� V]ROJiOWDWyN�� QLQFVHQHN� SULFH� FDS�MHLN� pV� tJ\� DUUD� VLQFVHQ� V]�NVpJ�� KRJ\�
WHUPHOpNHQ\VpJ�NUH� YRQDWNR]yODJ� D� V]DEiO\R]y� VSHFLiOLV� WDQXOPiQ\RNDW� NpV]tWVHQ�� 0iVRGV]RU� DUUD�
ILJ\HOPH]WHW�QN�� KRJ\� D� V]DEiO\R]RWW� WiYN|]OpVL� V]ROJiOWDWyN� YiOODODWL� iUNpS]pVL� |QiOOyViJiQDN�
IRNR]yGiVD� N|YHWNH]WpEHQ� J\RUVDQ� V] N�OQHN� D]� XQLIRUPLWiV� pV� D]� iOWDOD� OHKHW Yp� WHWW� PyGV]HUWDQL�
HJ\V]HU VtWpVHN� OHKHW VpJHL�� 3ULFH� FDS� V]DEiO\R]iV� HVHWpEHQ� SpOGiXO� D� V]DEiO\R]RWW� V]ROJiOWDWy�
HJ\PiVWyO� HJpV]HQ� N�O|QE|] � PyGRNRQ� LV� DODNtWKDWMD� D]� HJ\�HJ\� GH]DJJUHJiOW� SULFH� FDS� DOi� HV �

��������������������������������������������!
!
� (O OHJH]]�N�� KRJ\� D]� LQSXW� ROGDORQ� N�O|Q|VHQ� D]RN� D� YiOWR]iVRN� pUGHPHOQHN� ILJ\HOPHW�� DPHO\HN� D� EHUXKi]iVL� SURJUDP�

N|OWVpJWpWHOHLQHN�D�NH]HOpVL�V]DEiO\DLUD�YRQDWNR]QDN��+D�SpOGiXO�PyGRVtWMiN�D�IHOKDV]QiOW�|VV]HV�PXQNDLQSXW�N|OWVpJ��LOOHWYH�
W NpVtWHWW� UpV]HL� N|]|WWL� DUiQ\RNUD� YRQDWNR]y� V]DEiO\RNDW�� D]� MHOHQW VHQ� WRU]tWKDWMD� QHPFVDN� D� PXQNDWHUPHOpNHQ\VpJ� pV� D�
W NHWHUPHOpNHQ\VpJ��KDQHP�D�WHOMHV�WHUPHOpNHQ\VpJ�PXWDWyV]iPDLW�LV��



�

� ��

V]ROJiOWDWiVRN� HJ\HGL� iUDLW�� $� V]DEiO\R]iVQDN� HNNRU� DQQ\L� WHFKQLNDL� HO Q\H� PDUDG� PHJ�� KRJ\�
WHFKQLNDLODJ�KHO\HV�OHERQ\ROtWiV�HVHWpQ�PDJD�D�V]DEiO\R]y�YpJ]L�HO�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\KR]�
V]�NVpJHV�iULQGH[�V]iPtWiVRN�OHJQDJ\REE�UpV]pW��(]�SHUV]H�HJ\iOWDOiQ�QHP�MHOHQW�N|QQ\HEEVpJHW��KD�
D�WHUPHOpNHQ\VpJL�WDQXOPiQ\W�LV�D�V]DEiO\R]y�NpV]tWL��

������$�6DVN7HO�PpUpVL�HUHGPpQ\HL�

�
6]ROJiOWDWiVL�OLVWiMD�V]HULQW�D]������pV������N|]|WWL�pYWL]HGEHQ�D�6DVN7HO�|VV]HVHQ��������WiYN|]OpVL�
V]ROJiOWDWiVW�Q\~MWRWW��$]�HJ\V]HU VpJ�NHGYppUW�D]�DOiEELDNEDQ�~J\�DODNtWRWWXN�iW�D�WpQ\DGDWRNDW��KRJ\�
D�V]ROJiOWDWyL�SDOHWWD�NRQVWDQVVi�YiOW�� YDJ\LV� IHOWpWHOH]]�N��KRJ\�QHP�YH]HWWHN�EH�~M�V]ROJiOWDWiVRNDW�
pV� QHP� V]�QWHWWHN� PHJ� PiU� PHJOpY NHW�� (]� D� YDOyViJEDQ� WHUPpV]HWHVHQ� QHP� tJ\� YROW�

���
� $�

V]DEiO\R]RWW� V]ROJiOWDWiVRNDW� ��� DJJUHJiOW� NDWHJyULiED� VRUROWiN�� $� WRYiEELDNEDQ� ,�W O� ;,�LJ� WHUMHG �
UyPDL� V]iPRNNDO� MHO|OM�N� D� NDWHJyULiNDW�� $]� ����� HOHMH� pV� ����� YpJH� N|]|WWL� ��� pYHV� LG V]DNEDQ�
YDODPHQQ\L� V]ROJiOWDWiVL� NDWHJyULiQ� EHO�O� YiOWR]WDN� D]� iUDN�� iOWDOiEDQ� W|EEV]|U� LV� � |VV]HVHQ� ���
DONDORPPDO�� $]� iUYiOWR]iVRN� GiWXPDLUD� pV� PpUWpNpUH� YRQDWNR]y� LQIRUPiFLyW� D]� $� I�JJHOpN� $������
WiEOiMD� |VV]HJH]L�� D]� DOiEELDNEDQ� SHGLJ� UpV]OHWHV� LQIRUPiFLyW� Q\~MWXQN� UpV]EHQ� PDJXNUyO� D]�
iUYiOWR]iVRNUyO�� UpV]EHQ� SHGLJ� DUUyO� D� PyGV]HUU O�� DKRJ\� D� NDWHJyULiNRQ� EHO�OL� iUYiOWR]iVRNEyO�
NDWHJyULD�V]LQW � iULQGH[HNHW� V]iPtWRWWXQN�� $]� iUYiOWR]iV� PpUWpNpW� NDWHJyULD� V]LQW � LQGH[V]iPRN�
PXWDWMiN��3pOGiXO�D�9,,,��V]ROJiOWDWiVL�NDWHJyULiEDQ�������PiMXV���MpQ�EHN|YHWNH]HWW����RV�iOWDOiQRV�
�D� NDWHJyULD� PLQGHQ� HOHPpUH� NLWHUMHG � HJ\VpJHV�� iUYiOWR]iV� PpUWpNpW� MHO] � LQGH[� ������ )LJ\HOHPUH�
PpOWy��KRJ\�D]�$������WiEOiEDQ�D����RXWSXWEyO�FVDN����V]HUHSHO��(QQHN�D]�D]�RND��KRJ\�D�;,��NDWHJyULD�
UHQGNtY�O� KHWHURJpQ�� 1DJ\V]iP~� NLV� YROXPHQ � pV� MHOHQW VpJ � V]ROJiOWDWiVW� pV� WHUPpNHW� WDUWDOPD]��
DPHO\HN�iUYiOWR]iVDL�NDRWLNXVDN��WRYiEEi�MHOHQW V�UpV]EHQ�LVPHUHWOHQHN�LV��PHUW�D�PHQHG]VPHQW�QHP�
J\ MWL� D]� H]HNUH� YRQDWNR]y� iU�� pV� YROXPHQLQIRUPiFLyW�� $� ;,�� �YHJ\HV�� V]ROJiOWDWiVL� NDWHJyULD�
NH]HOpVpUH�DOiEE�PpJ�N�O|Q�LV�YLVV]DWpU�QN��
�
9DOyViJRV�WHUPHOpNHQ\VpJL�WDQXOPiQ\RNEDQ�D�V]ROJiOWDWiVRN�N|]EHHV �DJJUHJiOiVD�HONHU�OKHW ��PHUW�
D]� HOHP] � WXODMGRQNpSSHQ� NpQ\HOPHVHEEHQ� NpSHV� ������� �HOHPL�� RXWSXWRW� HJ\� WHOMHV� RXWSXWWi�
DJJUHJiOQL��PLQW��������RXWSXWRW�HO V]|U����DJJUHJiOW�NDWHJyULiYi��PDMG�H]HNHW�HJ\HWOHQ�NDWHJyULiYi��
6]HPOpOWHWpVL�FpORNUD�D]RQEDQ�V]�NVpJHV�D]��KRJ\�NLVV]iP~�RXWSXW�NDWHJyULiQN�OHJ\HQ��/HJW|EEV]|U�
D� YDOyViJEDQ� LV� HO IRUGXO� D� N|]EHHV � DJJUHJiOiV�� PHUW� KDV]QRV� LVPHUHWHNHW� Q\~MW� D�PHQHG]VPHQW�
V]iPiUD��KD�RO\DQ�NDWHJyULiNUD�Qp]YH�UHQGHONH]QHN�HOHP]pVHNNHO��PLQW�SpOGiXO�D�KiOy]DWL�KR]]iIpUpV��
D� KHO\L�� EHOI|OGL� WiYROViJL� pV� QHP]HWN|]L� KtYiVRN�� D� FVRPDJNDSFVROW� DGDWV]ROJiOWDWiVRN�� PXOWLPpGLD�
V]ROJiOWDWiVRN�� EpUHOW� YRQDODN� VWE�� +D� D� YiOODODW� YDJ\� D]� HOHP] � ~J\� G|QW�� KRJ\� D� WHUPHOpNHQ\VpJL�
WDQXOPiQ\EDQ� N|]EHHV � RXWSXW� DJJUHJiWXPRNDW� DONDOPD]�� DNNRU� D]� HOV � IHODGDW� pSSHQ� D� NDWHJyULD�
V]LQW �iULQGH[HN�V]iPtWiVD��(]�D]�$�I�JJHOpN�$������WiEOiMiQDN�HO NpV]tWpVHNpQW�]DMOLN�OH��

������$]�HJ\HV�iUYiOWR]iVRN�NDWHJyULD�V]LQW �pYHV�iULQGH[HL�

�
$� N�O|QIpOH� OHKHWVpJHV� LQGH[HOpVL� HOMiUiVRN� EHPXWDWiVD� V]HPSRQWMiEyO� V]HUHQFVpV� D]� D� N|U�OPpQ\��
KRJ\�D]�$������WiEOD�D]�iUHPHOpVHN�VRNIpOH�YiOWR]DWiW�WDUWDOPD]]D�������EHQ�pV������EDQ�HJ\iOWDOiQ�
QHP�YiOWR]WDN�D]�iUDN��$]�pYHN�MHOHQW V�UpV]pEHQ�FVDN�HJ\�iUHPHOpV�YROW��(J\HV�pYHNEHQ�HJ\QpO�W|EE�
iUHPHOpV�YROW��GH�D]�pULQWHWW�NDWHJyULiN�PLQGHJ\LNpEHQ�FVDN�HJ\V]HU�YiOWR]WDN�D]�iUDN��QRKD�PiV�PiV�
LG SRQWRNEDQ�������EDQ�������EHQ�pV������EHQ�EL]RQ\RV�NDWHJyUiNEDQ�NpW�NpW�iUHPHOpVUH�������EDQ�
SHGLJ�D�9,,��NDWHJyULiEDQ�KiURP�iUHPHOpVUH�NHU�OW�VRU��
�
$]� iUHPHOpVHN� PHOOHWW� HO IRUGXOWDN� iUFV|NNHQpVHN� LV�� (]HN� HJ\UpV]W� D]� iUDN� ~MUDHJ\HQV~O\R]iVD

���
�

UpV]HNpQW� IRJKDWyN� IHO�� PiVUpV]W� SHGLJ� MHO]LN�� KRJ\� D� WHUPHOpNHQ\VpJ� PDJDV� �WHP � Q|YHNHGpVH�
N|YHWNH]WpEHQ�PpJ�LQIOiFLyV�N|U�OPpQ\HN�N|]|WW�LV�VRU�NHU�OKHW�iUFV|NNHQWpVHNUH��
�

�����������������������������������������������
�$]� HJ\V]HU VtWpVW� D]pUW� NHOOHWW� YpJUHKDMWDQL�� PHUW� D� YiOODODW� QHP� HQJHGpO\H]WH� D]� ~M� V]ROJiOWDWiVDLUD� YRQDWNR]y� DGDWRN�

N|]OpVpW��!��
� $]� iUDN� ~MUDHJ\HQV~O\R]iVD� D]W� D� W|UHNYpVW� MHO]L�� KRJ\� D� V]ROJiOWDWiVRN� N|]|WWL� MHOHQW V� PpUWpN � NHUHV]WILQDQV]tUR]iV�

W|UWpQHOPLOHJ�NLDODNXOW�J\DNRUODWiW�PHJV]�QWHWYH�D]�iUDNDW�V]LJRU~DQ�N|OWVpJDODSRNUD�KHO\H]]pN��7|UWpQHOPLOHJ�D�WiYROViJL�pV�
D� QHP]HWN|]L� V]ROJiOWDWiVRN� NHUHV]WILQDQV]tUR]WiN� D� KR]]iIpUpVL� pV� D� KHO\L� V]ROJiOWDWOiVRNDW�� D]� LQWp]PpQ\L� V]ROJiOWDWiVRN�
SHGLJ� D� ODNRVViJL� V]ROJiOWDWiVRNDW��$� NHUHV]WILQDQV]tUR]iV�PHJV]�QWHWpVH� VRUiQ� ±� D� N|OWVpJDODS~� iUUHQGV]HU� NLDODNtWiViQDN�
J\RUV� �WHPH� HVHWpEHQ� �� PpJ� D]� LV� HO IRUGXOKDW�� KRJ\� D� NHUHV]WILQDQV]tUR]y� WiYROViJL� pV� QHP]HWN|]L� V]ROJiOWDWiVL� iUDN��
YDODPLQW� D]� LQWp]PpQ\L� HO IL]HW N� iOWDO� IL]HWHWW� QRPLQiOLV� iUDN� FV|NNHQQHN� �PLN|]EHQ� D� NHUHV]WILQDQV]tUR]RWW� KR]]iIpUpVL��
KHO\L��YDODPLQW�D�ODNRVViJL�iUDN�D]�LQIOiFLy�PpUWpNpQpO�J\RUVDEE��WHPEHQ�Q|YHNHGQHN���



�

� ��

������ GHFHPEHU� ���pQ� UpV]OHJHV� iUHPHOpVHNHW� YH]HWWHN� EH� D]� ,�� NDWHJyULiEDQ�� DKRO� D]� |VV]HVHQ�
������������GROOiU�iUEHYpWHOW�NLWHY �V]ROJiOWDWiVRN�iUDL�HJ\VpJHVHQ����NDO�HPHONHGWHN��PtJ�QpKiQ\�
V]ROJiOWDWiV� iUD� YiOWR]DWODQ� PDUDGW�� (]HN� iUEHYpWHOH� FVDN� ����������� GROOiU� YROW�� $]� ,�� NDWHJyULD�
|VV]HV�pYHV�iUEHYpWHOH�������������GROOiU��DPHO\QHN���������D�V]iUPD]RWW�D]�iUHPHOpVVHO�pULQWHWW�
V]ROJiOWDWiVRN� N|UpE O�� $]� HJ\HGL� LQGH[HN� ������ pV� ������ V~O\R]RWW� V]iPWDQL� iWODJD� ���������PtJ� D�
PpUWDQL�iWODJ����������$]�XWyEELW� KDV]QiOMXN��PLYHO�H]�NRQ]LV]WHQV�D�7|UQTYLVW� LQGH[� IRUPXOiYDO��$]�
HUHGPpQ\HN� PHJPXWDWMiN�� KRJ\� HEEHQ� D]� HVHWEHQ� D� V]iPWDQL� pV� D� PpUWDQL� iWODJ� N|]|WWL� HOWpUpV�
MHOHQWpNWHOHQ�� 8J\DQFVDN� MHOHQWpNWHOHQ� WRU]tWiV� IRUUiVD� D]� pYHV� iUEHYpWHOHN� KDV]QiODWD�� $� KDYL�
iUEHYpWHOHN�VHJtWVpJpYHO�YDODPLYHO�SRQWRVDEE�LQGH[HW�NDSQiQN��D�KDYL�DGDWRN�D]RQEDQ�QHKH]HQ�YDJ\�
QHP�HOpUKHW N��WRYiEEi�HVHWHQNpQW�V]H]RQDOLWiVL�SUREOpPiNDW�YHWQpQHN�IHO���
�
8J\DQFVDN� ������ GHFHPEHU� ���pQ� NHU�OW� VRU� UpV]OHJHV� iUHPHOpVUH� D� ,,�� NDWHJyULiEDQ�� DKRO� D�
������������ GROOiURV� |VV]HV� pYHV� iUEHYpWHO� ��������iW� ������������� GROOiUW�� NLWHY � V]ROJiOWDWiVL�
N|UEHQ� D]� iUDN� HJ\VpJHVHQ� �����NDO� HPHONHGWHN�� D�PDUDGpN� �������� iUD� SHGLJ� QHP� YiOWR]RWW�� $�
V~O\R]RWW� V]iPWDQL� pV�PpUWDQL� iWODJRN� J\DNRUODWLODJ� HJ\HQO HN� ���������� LOOHWYH� ���������� $]� XWyEEL�
MHOHQLN�PHJ�D]�$������WiEOiEDQ���
�
������ QRYHPEHU� ��MpQ� D� ,,,�� NDWHJyULiEDQ� D� V]ROJiOWDWiVRN� ]|PpQHN� iUDL� HJ\VpJHVHQ� ����NDO�
HPHONHGWHN�� (]HN� D� V]ROJiOWDWiVRN� pYHV� V]LQWHQ� |VV]HVHQ� ����������� GROOiU� iUEHYpWHOW�
HUHGPpQ\H]WHN��PtJ�D�YiOWR]DWODQ�iU~�V]ROJiOWDWiVRN�iUEHYpWHOH�PLQG|VV]H��������GROOiU�YROW��(V]HULQW�
D]�|VV]HV�iUEHYpWHOH������������GROOiU��DPHO\EHQ�D]�HPHOW�iU~�V]ROJiOWDWiVRN�UpV]HVHGpVH����������
$]� HJ\HGL� iUHPHONHGpVHNHW� D� NDWHJyULD� V]LQWMpQ� iWODJROMXN�� D]D]� D� ����RV� pV� D� ���RV�
iUHPHONHGpVQHN�D]�pYHV�iUEHYpWHOEHQ�YDOy� UpV]HVHGpVHNNHO�V~O\R]RWW�iWODJiW�NpSH]]�N��$�V]iPWDQL�
iWODJ����������D�PpUWDQL�iWODJ����������
�
$�;��NDWHJyULiEDQ������EHQ�NpW�iUYiOWR]iV�YROW��-DQXiU���MpQ�D�V]ROJiOWDWiVRN�GXUYiQ�QHJ\HGpQHN�D]�
iUD����NDO�HPHONHGHWW��(]HN�pYHV�V]LQWHQ�����������GROOiU�iUEHYpWHOW�KR]WDN��DPL�D]�|VV]HV�iUEHYpWHO�
�������D�� PtJ� D]� iUYiOWR]iV� iOWDO� QHP� pULQWHWW� V]ROJiOWDWiVRN� iUEHYpWHOH� ���������� YROW�� DPL� D�
NDWHJyULD� |VV]HV� iUEHYpWHOpQHN� �������iW� NpSYLVHOL�� $]� ����� pV� D]� ����� pYHV� iUEHYpWHOL�
UpV]HVHGpVHNNHO� V~O\R]RWW� PpUWDQL� iWODJD� ��������� 2NWyEHU� ��MpQ� D]� DGGLJ� YiOWR]DWODQ� iU~�
V]ROJiOWDWiVRN� QDJ\REE� UpV]pQHN� iUD� ���NDO� Q WW�� NLVHEE� UpV]pp� SHGLJ� ����NDO�� ÈUEHYpWHO�N�
VRUUHQGEHQ� ���������� GROOiU�� LOOHWYH� ���������� GROOiU� YROW�� $]RNQiO� D� V]ROJiOWDWiVRNQiO�� DPHO\HN� iUD�
MDQXiU���MpQ�HPHONHGHWW��RNWyEHUEHQ�~MDEE�iUYiOWR]iVUD�QHP�NHU�OW�VRU��$]������������pV�D]������pYHV�
iUEHYpWHOL� UpV]HVHGpVHNNHO� ��������� ������� pV� �������� V~O\R]RWW� V]iPWDQL� iWODJD� ��������� PtJ� D�
PpUWDQL�iWODJD����������(EEHQ�D]�HVHWEHQ��DPLQW�OiWMXN��QXPHULNXVDQ�LV�V]iPtW��KRJ\�D�V]iPWDQL�YDJ\�
D�PpUWDQL�iWODJRW�KDV]QiOMXN�H��
�
������ PiUFLXV� ��MpQ� D� ;�� NDWHJyULiEDQ� LVPpW� Q|YHNHGHWW� D]RNQDN� D� V]ROJiOWDWiVRNQDN� D]� iUD� ��
PpJSHGLJ� H]~WWDO� LV� ���NDO� �� DPHO\HN� ������ MDQXiU� ��MpQ� LV� NHUHV]W�OPHQWHN� HJ\� ���RV�
iUHPHONHGpVHQ��(EEHQ�D]�pYEHQ�H]HN�iUEHYpWHOH�����������GROOiUUD�HPHONHGHWW�D�NDWHJyULD�|VV]HVHQ�
����������� GROOiURV� iUEHYpWHOpEHQ� ����������� $� W|EEL� V]ROJiOWDWiV� iUD� HEEHQ� D]� pYEHQ� YiOWR]DWODQ�
PDUDGW��$]�iUEHYpWHOL�UpV]HVHGpVHNNHO�V~O\R]RWW�PpUWDQL�iWODJ����������
�
$]������EDQ�YiOWR]DWODQ�iU~�V]ROJiOWDWiVRN�iUDL������� M~OLXV���MpQ�HPHONHGWHN����NDO��$�;��NDWHJyULD�
�����������GROOiUW�NLWHY �|VV]HV�iUEHYpWHOpE O�H]HN������������GROOiUW�NpSYLVHOWHN��DPL����������$]�
HO ] �pYEHQ����RV�iUHPHOpV �V]ROJiOWDWiVRN�iUDL������EHQ�WRYiEE�HPHONHGWHN��PpJSHGLJ����NDO��$�
V~O\R]RWW�PpUWDQL�iWODJ����������

������$�V]ROJiOWDWiVL�NDWHJyULiN�H[SOLFLW�iULQGH[VRUDL�

�
8JRUMXN�iW�iWPHQHWLOHJ�D]�iUEHYpWHOL�DGDWRNDW� WDUWDOPD]y�$������pV�$������ WiEOiNDW��pV� WHNLQWV�N�iW�D�
NDWHJyULD� V]LQW � iULQGH[� VRURN� V]iPtWiVDLW�� $]� ,�� NDWHJyULiUD� YRQDWNR]y� DGDWRN� pV� V]iPtWiVRN� D]�
$��������WiEOiEDQ�WDOiOKDWyN��$�WiEOD����RV]ORSD�D]RQRV�D]�$������WiEOD��GiWXP��RV]ORSiYDO�����RV]ORSD�
SHGLJ�D]�$������WiEOD����RV]ORSiYDO��$�V]iPtWiVRN�HJ\V]HU HN�pV�PDJXNWyO�pUWHW G HN��H]pUW�FVDN�U|YLG�
PHJMHJ\]pVHNHW� I ]�QN� D� WiEOiKR]�� $]� �����W O� �����LJ� WHUMHG � LQGH[VRU� |QNpQ\HV� Ei]LVpUWpNpW� D]�
�����HV� iUYiOWR]iVW� PHJHO ] � iUV]tQYRQDO� NpSYLVHOL�� (QQHN� pUWpNH� ����� (EE O� NLLQGXOYD� LG EHQ�
YLVV]DIHOp�pV�HO UH�LV�PLQGHQ�pYEHQ�NLV]iPtWMXN�D]�iUYiOWR]iV�HO WWL�pV�XWiQL�pUWpNHNHW��$]�iUYiOWR]iVRN�
pYHLEHQ� H]HNQHN� D]� iUYiOWR]iV� HO WWL� pV� XWiQL� QDSWiUL� QDSRN� V]iPiYDO� V~O\R]RWW� PpUWDQL� iWODJDLW�
NpSH]]�N�� (J\� iUYiOWR]iV� HVHWpQ� D]� pYHQ� EHO�O� NpW� iUV]tQYRQDO� OpWH]HWW�� NpW� iUYiOWR]iV� HVHWpEHQ�
KiURP�� KiURP� iUYiOWR]iV� HVHWpEHQ� SHGLJ� QpJ\�� $]� pUYpQ\HVVpJ� QDSMDLQDN� V]iPiW� D� ��� RV]ORS�� D]�



�
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iWODJRNDW� SHGLJ� D� ��� RV]ORS� WDUWDOPD]]D�� $� ��� RV]ORSEDQ� D� ��� RV]ORS� DGDWDLEyO� NpS]HWW� OiQFLQGH[VRU�
WDOiOKDWy�� (]� WHNLQWHQG � D� V]iPtWiVRN� YpJHUHGPpQ\pQHN�� $� N�O|QIpOH� NDWHJyULiN� N|]|WWL�
|VV]HKDVRQOtWiVRN� MREE�V]HPOpOHWHVVpJH�pUGHNpEHQ�D����RV]ORSEDQ������HV�Ei]LVpY �Ei]LVLQGH[VRUW�
LV�NpSH]�QN���
�
$�V]iPtWiVRN�FVDN�PHJN|]HOtW HQ�SRQWRVDN��(J\UpV]W���PLQW�H]W�D]�$������ WiEOD�NDSFViQ�HPOtWHWW�N����
UpV]OHJHV� iUYiOWR]iVRN� HVHWpQ� D]� pYHV� iUEHYpWHOL� V~O\RN� DONDOPD]iVD� MHOHQWpNWHOHQ� SRQWDWODQViJ�
IRUUiVD�� 0iVUpV]W� D]� iUYiOWR]iVRN� HO WWL� pV� XWiQL� iUV]tQYRQDODNQDN� D� QDSRNNDO� V~O\R]RWW� iWODJDL� LV�
SRQWDWODQViJRW� HUHGPpQ\H]QHN�PLQGHQ�RO\DQ�HVHWEHQ�� DPLNRU� D� KDYL� iUEHYpWHOHN� HU V� V]H]RQDOLWiVW�
PXWDWQDN��(]�D�SRQWDWODQViJ�OHKHW�MHOHQWpNHQ\�LV��H]pUW�D�V~O\RN�NLYiODV]WiVD�HO WW�DMiQODWRV�D�NDWHJyULD�
V]LQW � iUEHYpWHOHN� V]H]RQDOLWiViW� JRQGRVDQ�PHJYL]VJiOQL�� (U V� V]H]RQDOLWiV� HVHWpQ� NpW�PHJROGiVUD�
YDQ�OHKHW VpJ��$]�HJ\LN���D�SRQWRVDEE���D]�iUYiOWR]iV�HO WWL�pV�XWiQL�iUEHYpWHOHNNHO�W|UWpQ �V~O\R]iV��
+D�H]�DGDWKLiQ\�PLDWW�QHP�OHKHWVpJHV�YDJ\�QHP�FpOV]HU ��DNNRU�LVPpW�NpW�OHKHW VpJ�QN�YDQ��(O V]|U�
GXUYD�EHFVOpVW�KDV]QiOKDWXQN�D]�iUEHYpWHOL�V~O\RNDW�LOOHW HQ��3pOGiXO�PiMXV���MHL�iUYiOWR]iV�HVHWpQ�D]W�
PRQGKDWMXN�� KRJ\� �PiMXV� �� HO WW� NHOHWNH]HWW� D]� pYHV� iUEHYpWHO� ����D� �QHP� SHGLJ� D� QDSRN�
V]iPDUiQ\DLQDN� PHJIHOHO � �������� 0iVRGV]RU� D� QDSRNDW� OHKHW� V]H]RQiOLV� WpQ\H] NNHO� V~O\R]QL��
,O\HQNRU�D�YpJHUHGPpQ\�D�V~O\R]RWW�QDSRNNDO�YDOy�V~O\R]iV�OHV]��3pOGiXO�D]W�PRQGKDWMXN��KRJ\��PiMXV�
��XWiQ�QDSRQWD�iWODJRVDQ�����NDO�W|EE�iUEHYpWHO�NHOHWNH]LN��PLQW�PiMXV���HO WW���
�
$]� $��������W O� $���������LJ� V]iPR]RWW� WiEOiN� D]RQRV� V]HUNH]HW HN�� $]� iULQGH[HNHW� PLQGHQ� RO\DQ�
V]ROJiOWDWiVL� NDWHJyULiUD� HJ\IRUPD� PyGV]HU� V]HULQW� V]iPtWMXN� NL�� DPHO\UH� Qp]YH� UHQGHONH]�QN� D]�
iUYiOWR]iVRN�GiWXPDLUD�pV�PpUWpNHLUH�YRQDWNR]y�SRQWRV�pV�WHOMHVN|U �DGDWRNNDO��

������ÈUEHYpWHOHN�pV�iUEHYpWHOL�UpV]HVHGpVHN�

�
$]�iUEHYpWHOL�DGDWRNUD�D]�iUYiOWR]iVRN�NH]HOpVH�VRUiQ�DONDOPD]RWW�NDWHJyULiN�V]HULQWL�ERQWiVEDQ�YDQ�
V]�NVpJ�QN�� KLV]HQ� D]� iUEHYpWHOHN� D]� RWW� NLDODNtWRWW� NDWHJyULD� V]LQW � iULQGH[HN� V~O\DL� OHV]QHN�� $�
V]iPtWiVRN� NLLQGXOySRQWMiW� NpSH] � V]iPYLWHOL� DGDWRN� D]� $�������� WiEOiEDQ� WDOiOKDWyN�� (]HNUH�
YRQDWNR]yODJ� PiU� PHJWiUJ\DOWXN� D� I EE� N|YHWHOPpQ\HNHW�� $]� iUEHYpWHOL� DGDWRNEyO� HO V]|U� pYHV�
iUEHYpWHOL� UpV]HVHGpVHNHW� NpSH]�QN� D]� $���������� WiEOiEDQ�� PDMG� SHGLJ� D]� pYHV� UpV]HVHGpVHNHW�
SiURQNpQW� iWODJROMXN� D]� $���������� WiEOiEDQ�� $]� iWODJRV� iUEHYpWHOL� UpV]HVHGpVHN� W|OWLN� EH� D]� RXWSXW�
iULQGH[pQHN�V]iPtWiVDNRU�D�V~O\RN�V]HUHSpW��
�
$� �PyGRVtWDWODQ��PHJMHO|OpV � DGDWRN� D]� HUHGHWL� V]iPYLWHOL� LQIRUPiFLyW� MHO|OLN�� D� �PyGRVtWRWW�� DGDWRN�
SHGLJ�D]RNQDN�D�P YHOHWHNQHN�D�KDWiVDLW�W�NU|]LN��DPHO\HNHW�D�V]HUNH]HWL�YiOWR]iVRN�LQGH[V]iPRNDW�
WRU]tWy�KDWiVDLQDN�NLN�V]|E|OpVH�FpOMiEyO�V]�NVpJHV�HOYpJH]QL��
�
$� IHQWL� ������ DOIHMH]HWEHQ� PiU� V]yOWXQN� D� V]HUNH]HWL� YiOWR]iVRNUyO�� 0RVW� D� V]iPV]HU HQ� LV�
PHJYLOiJtWMXN��KRJ\�PLNpQW�YDOyVXO�PHJ�D�V]HUNH]HWL�YiOWR]iVRN�WRU]tWy�KDWiVDLQDN�D�NLV] UpVH��0LXWiQ�
D]�RXWSXW�V]iPtWiVRN�YpJHUHGPpQ\pW�NpSH] �YROXPHQLQGH[HW� LPSOLFLW� LQGH[NpQW� ��D]�iUEHYpWHOL� LQGH[�
pV�D]�iULQGH[�KiQ\DGRVDNpQW���V]iPtWMXN�NL�pV�D]�iULQGH[HW�D�V]HUNH]HWL�YiOWR]iVRN�QHP�EHIRO\iVROMiN��
D�PyGRVtWiVRN� KHO\H� D]� iUEHYpWHOL� LQGH[EHQ� YDQ�� $� IHODGDW� D]� iUEHYpWHOL� DGDWRN� RO\DQ�PyGRVtWiVD��
DPHO\QHN� N|YHWNH]WpEHQ� D]� iUEHYpWHOL� LQGH[HW� FVDN� pV� NL]iUyODJ� D]� RXWSXW� YROXPHQHN� pV� iUDN�
YiOWR]iVDL�EHIRO\iVROMiN��
�
$�6DVN7HO�HVHWpEHQ�D�YL]VJiODW�WiUJ\iW�NpSH] ����pYHV�LG V]DN�VRUiQ�V]iPRV�V]HUYH]HWL�pV�V]iPYLWHOL�
YiOWR]iV�W|UWpQW��(]HN�N|]�O�HJ\HVHN�QHP�WRU]tWRWWiN�HO�D]�iUEHYpWHOL� LQGH[HNHW��,O\HQHN�YROWDN�SpOGiXO�
D]�iUEHYpWHOHN�EL]RQ\RV�iWFVRSRUWRVtWiVDL�D]RQRV�iULQGH[HNNHO�UHQGHONH] �iUEHYpWHOL�V]iPOiN�N|]|WW��
(]HN� D]� HVHPpQ\HN� QHP� LJpQ\HOQHN� VHPPLIpOH� NH]HOpVW�� 0iV� HVHPpQ\HN� YLV]RQW� MHOHQW V�
WRU]XOiVRNDW�HUHGPpQ\H]WHN�HJ\HV�IRQWRV�iUEHYpWHOL�V]iPOiN�WDUWDOPiEDQ��$]�DOiEELDNEDQ�H]HNHW�D]���
RXWSXWRN� iUDL� pV� YROXPHQHL� YiOWR]iVDLQDN� D]� iUEHYpWHOUH� J\DNRUROW� YDOyViJRV� KDWiViW� HOWRU]tWy� ��
HVHPpQ\HNHW�WHVV]�N�PLQWHJ\�PHJ�QHP�W|UWpQWWp��
�
$� PyGRVtWiV� PyGV]HUH� D� YiOWR]iV� WHUPpV]HWpW O� I�JJ�� (J\HV� HVHWHNEHQ� D� V]iPYLWHOL� iUEHYpWHOL�
DGDWRNDW�D]�HJpV]�YL]VJiOW�SHULyGXVUD�Qp]YH�PyGRVtWMXN��$�PyGRVtWiV� W|UWpQKHW�D�YiOWR]iVWyO� LG EHQ�
YLVV]DIHOp� YDJ\� HO UH�� $� FpO� LO\HQNRU� D]�� KRJ\� D]� HJpV]� PHJILJ\HOpVL� SHULyGXVUD� Qp]YH�
|VV]HKDVRQOtWKDWyYi�WHJ\�N�D]�pYHV�iUEHYpWHOL�DGDWRNDW��(]]HO�pUM�N�HO�D]W��KRJ\�D]�iUEHYpWHOL�LQGH[HN�
FVDN�iU��pV�YROXPHQKDWiVRNDW�PXWDVVDQDN��(]W�D�PyGV]HUW�I NpQW�DNNRU�DONDOPD]]XN��KD�D�V]HUNH]HWL�
YiOWR]iVRN�YLV]RQ\ODJ�HJ\V]HU HN�pV�KDWiVXNDW� LOOHW HQ� W|EE�pYUH�YRQDWNR]yODJ�SRQWRV� LQIRUPiFLyYDO�
UHQGHONH]�QN��$]� LQIRUPiFLy� IRUUiViW�NpSH]KHWLN�RO\DQ�V]iPYLWHOL�KDWiVHOHP]pVHN��DPHO\HNHW�YDJ\�D�
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FpJ�PHQHG]VPHQWMH�� YDJ\� SHGLJ� D� V]DEiO\R]y� N|YHWHO�PHJ� D� JD]GDViJL� WLV]WiQOiWiV� pUGHNpEHQ�� $]�
HJpV]� SHULyGXV� LG VRUiUD� NLWHUMHG � PyGRVtWiV� D]RQEDQ� HJ\UpV]W� QHP� LJD]iQ� V]�NVpJHV�� PiVUpV]W�
PDJD�LV�WRU]tWiVRN�IRUUiVD�OHKHW��H]pUW�YLV]RQ\ODJ�ULWNiQ�W|UWpQLN��
�
$]� HVHWHN� G|QW � W|EEVpJpEHQ� �� pV� N�O|Q|VHQ� DNNRU�� DPLNRU� QHP� UHQGHONH]�QN� W|EE� pYUH� NLWHUMHG �
V]iPYLWHOL�KDWiVHOHP]pVVHO� ��QHP�H]W�D]�HOMiUiVW�N|YHWM�N��KDQHP�D�PR]Jy�Ei]LV�HOYpW�DONDOPD]]XN��
$EEyO� LQGXOXQN� NL�� KRJ\� D]� LQGH[V]iPtWiVEDQ� NtYiQDWRV�� KD�PLQGLJ� FVDN� NpW� V]RPV]pGRV� LG V]DNRW�
YDJ\� LG SRQWRW� YLV]RQ\tWXQN�HJ\PiVKR]�� YDJ\LV� V]iPtWKDWXQN� �� �WW � YDJ\�D� WW ��� � LQGH[HNHW�� GH�D�

��� �� WW �|VV]HKDVRQOtWiVUD�VRKD�QHP�NpSH]�QN�LQGH[V]iPRW��KDQHP�D]W�D� �������� �u� WWWW �V]RU]DW�

UpYpQ� KR]]XN� OpWUH�� +D� WHKiW� YDODPHO\� V]HUNH]HWL� YiOWR]iV� D� W � pY� VRUiQ� M|Q� OpWUH�� DNNRU� HOHJHQG �
FVXSiQ�DUUyO�JRQGRVNRGQL��KRJ\� OpWH�QH� WRU]tWVD�VHP�D� �� �WW �� VHP�SHGLJ�D� WW ��� � LQGH[HNHW��(]W�D�
N|YHWHNH] NpSSHQ�pUM�N�HO���

x� $� �� �WW �|VV]HKDVRQOtWiVEDQ� W �D�WiUJ\pY�pV�D�WiUJ\pYEHQ�D�UpJL�D]D]�D�Ei]LVpYL� ��W �UH]VtP�

OpWpW� IHOWpWHOH]]�N� �PLQWKD� D� V]HUNH]HWL� YiOWR]iV� PHJ� VHP� W|UWpQW� YROQD��� DPHO\KH]�
%&''5 �

iUEHYpWHO�WDUWR]LN��DKRO�D�IHOV �LQGH[�D�UH]VtPUH�XWDO��(NNRU�D]�iUEHYpWHOL�LQGH[�
(((

�� ))) 
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YDJ\LV�D]RQRV��D�UpJL��D�W����UH]VLPHN�iUEHYpWHOHLW�KDVRQOtWMXN�|VV]H��
�

x� $� WW ��� �|VV]HKDVRQOtWiVEDQ� W �D�Ei]LVpY�pV�D�Ei]LVpYEHQ�D]�~M� W � UH]VtP� OpWpW� IHOWpWHOH]]�N�

�PLQWKD� D� YiOWR]iV� D]� pY� HOHMpQ� YDJ\� D]W� PHJHO ] HQ� pOHWEH� OpSHWW� YROQD��� DPHO\KH]�
++5 �

iUEHYpWHO�WDUWR]LN��,WW�PHJ�NHOO�D]RQEDQ�MHJ\H]QL��KRJ\�KD� ��W �pYEHQ�~MDEE�V]HUNH]HWL�YiOWR]iV�
W|UWpQLN�� DNNRU� H]W� HEEHQ� D]� |VV]HKDVRQOtWiVEDQ� QHPOpWH] QHN� IHOWpWHOH]]�N� pV� Ui�

YRQDWNR]yODJ�D]�
,,5 -. iUEHYpWHOW�PpUM�N��(NNRU�D]�iUEHYpWHOL� LQGH[
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D]RQRV���Ei]LVLG V]DNL���UH]VtPHN�iUEHYpWHOHLW�KDVRQOtWMXN�|VV]H��
��
,O\� PyGRQ� V]HUNH]HWL� YiOWR]iVRN� MHOHQOpWpEHQ� YDODPHO\� YL]VJiOW� LG V]DN�PLQGHQ� pYH�PHJNHWW ] GLN��
PiVNpQW� V]iPtWMXN� D]� iUEHYpWHOW�� KD� D]� D� Ei]LVpY� iUEHYpWHOH�� pV�PiVNpQW� KD� D� WiUJ\pYp�� 0DJD� D]�
LG V]DN�HJ\PiVW�N|YHW �pYHN�iOWDO�DONRWRWW�pYSiURNUD�ERPOLN��$�V]HU] �iOWDO�NLDODNtWRWW�HJ\HV�NDQDGDL�
WiYN|]OpVL� WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� D]W� PXWDWMiN�� KRJ\� D� V]HUNH]HWL� YiOWR]iVRN� iOWDO� RNR]KDWy�
WRU]tWiV� PpUWpNH� LJHQ� PDJDV� OHKHW�� W|EE� V]i]DOpNSRQWUD� LV� U~JKDW�� (]pUW� D� WiYN|]OpVL� V]ROJiOWDWyN�
WHUPHOpNHQ\VpJL� WDQXOPiQ\DLEDQ� LJHQ� IRQWRV� D� PR]Jy� Ei]LV� HOYpQHN� DONDOPD]iVD�� $� 6DVN7HO�
WDQXOPiQ\D�LV�PR]Jy�Ei]LV~��
�
0HJMHJ\H]]�N�� KRJ\� D� 7|UQTYLVW� LQGH[HN� IRUPXOiMiYDO� PyGV]HUpEHQ� NRQ]LV]WHQV� PHJROGiV�
WXODMGRQNpSSHQ� QHP� D� Ei]LVpYL� UH]VtP�� KDQHP� D]� iWODJRV� UH]VtP� IHOWpWHOH]pVH� OHQQH�� (QQHN� D�
OpWUHKR]iViKR]�V]�NVpJ�OHQQH�QHPFVDN�DUUD��KRJ\�D�WiUJ\pYUH�YRQDWNR]yODJ�IHOWpWHOH]]�N�D�Ei]LVpYL�
UH]VtP� OpWH]pVpW�� KDQHP� DUUD� LV�� KRJ\� D� Ei]LVpYUH� YRQDWNR]yODJ� IHOWpWHOH]]�N� D� WiUJ\pYL� UH]VtP�
OpWH]pVpW�� $� NRQ]LV]WHQV� �LGHiOLV�� iULQGH[� OHKHWQH� SpOGiXO� D� NpW� IHOWpWHOH]pV� DODSMiQ� NLV]iPtWRWW� NpW�

iULQGH[� �
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5555 55 6� 7 �� PpUWDQL� iWODJD�� (]� D� PHJROGiV� D]RQEDQ� W~OViJRVDQ� QDJ\�

WHUKHNHW� Uy� D� V]HUNH]HWL� YiOWR]iVRN� V]iPV]HU � KDWiVDLQDN� HOHP] LUH� pV� H]pUW� D� J\DNRUODWEDQ� PpJ�
HJ\HWOHQ�YiOODODW�HVHWpEHQ�VHP�VLNHU�OW�PHJYDOyVtWDQL��
�
(]HN� XWiQ� WpUM�QN� iW� D� 6DVN7HO� V]HUNH]HWL� YiOWR]iVDLQDN� D� OHtUiViUD�� $� N|YHWNH] � QpJ\� IRQWRV�
V]HUNH]HWL�YiOWR]iV�PHQW�YpJEH�D]������HV�pYHN�VRUiQ��

���� �$� IHOKDV]QiOyL� YpJEHUHQGH]pVHN� �PLQW� SpOGiXO� D� WHOHIRQNpV]�OpNHN�� EpUOHWpE O� V]iUPD]y�
iUEHYpWHOHNHW� D� WHOHIRQYiOODODWRN� N�O|QIpOH� V]iPOiNRQ� WDUWKDWMiN� Q\LOYiQ�� (J\HVHN� D� EpUOHWL�
GtMDNDW� KHO\L� V]ROJiOWDWiVL� iUEHYpWHONpQW� NH]HOLN�� PiVRN� KR]]iIpUpVL� V]ROJiOWDWiVRN�
iUEHYpWHOHNpQW�� $]� HO EEL� WHNLQWKHW � D� KDJ\RPiQ\RV� PyGV]HUQHN�� PHUW� D]RNUD� D]� LG NUH�
Q\~OLN� YLVV]D�� DPLNRU� D� WHOHIRQYiOODODWRN� D� KR]]iIpUpVW� PpJ� QHP� WHNLQWHWWpN� N�O|Q�
V]ROJiOWDWiVQDN�� $]� XWyEEL� D]� HOP~OW� HJ\�NpW� pYWL]HG� IHMOHPpQ\H�� 6DVN7HO� HVHWpEHQ� D�
V]HPOpOHWYiOWiV������EDQ�M|WW� OpWUH��(EEHQ�D]�pYEHQ�6DVN7HO�D�EpUOHWL�GtMDNDW� OHYiODV]WRWWD�D�
KHO\L�V]ROJiOWDWiVL�GtMDNUyO��1HP�DONRWRWW�D]RQEDQ�|QiOOy��KR]]iIpUpVL�GtM��NDWHJyULiW��KDQHP�D�
EpUOHWL� GtMDNDW� D]� �HJ\pE� iUEHYpWHOHN�� N|]|WW� �;,�� NDWHJyULD�� NH]GWH� HO� Q\LOYiQWDUWDQL�� $]�
����������iUEHYpWHOL� LQGH[HN�V]iPtWiViQDN�FpOMDLUD�PyGRVtWDQXQN�NHOO� D]�$�������� WiEOiEDQ�
N|]|OW�iUEHYpWHOHNHW��PpJSHGLJ�RO\DQ�IHOWpWHOH]pV�DODSMiQ��KRJ\������EDQ�QHP�YROW�YiOWR]iV��
YDJ\LV�D�V]iPYLWHO��UpJL�UH]VtPMH��OpWH]HWW��$�PyGRVtWiV�HUHGPpQ\HNpQW�|VV]HVHQ�����������
GROOiU� iUEHYpWHOW� OHYRQXQN� D� ;,�� NDWHJyULiEyO� pV� ���������� GROOiU� iUEHYpWHOW� KR]]iDGXQN� D�



�

� ��

KHO\L�V]ROJiOWDWiVRNDW�NpSYLVHO �,��NDWHJyULiKR]�
8�9
�$�PyGRVtWRWW�iUEHYpWHOHNHW�D]�$��������WiEOD�

WDUWDOPD]]D�� 0LXWiQ� D� YiOWR]iV� ������ MDQXiU� ��MpW O� YROW� pUYpQ\EHQ�� D]� ���������� LQGH[HN�
NpS]pVHNRU�QHP�NHOO��pYHVtWHQL��D�YiOWR]iVW��+D�D�YiOWR]iV�SpOGiXO�PiUFLXV���MpQ�OpSHWW�YROQD�
pUYpQ\EH��DNNRU��pYHVtWHQL��LV�NHOOHQH��

�
���� �����V]HSWHPEHUpEHQ�6DVN7HO�HODGWD�NiEHOWHOHYt]LyV�YiOODONR]iVD�HJ\LN�N|U]HWpW�D�1HZ�&DEOH�

QHY � I�JJHWOHQ� NiEHOWHOHYt]LyV� FpJQHN�� �����WyO� NH]G G HQ� HQQHN� NDSFViQ� KiURP� YiOWR]iV�
W|UWpQW��

�D�� .RUiEEDQ� D� NiEHOWHOHYt]LyV� iUEHYpWHOHN� D]� �HJ\pE�� NDWHJyULD� UpV]pW� NpSH]WpN� �;,��
NDWHJyULD��� (QQHN� D� NDWHJyULiQDN� D]� iUEHYpWHOH� D]� HODGRWW� N|U]HW� NLHVpVH� PLDWW�
OHFV|NNHQW��

�E�� 6DVN7HO�QHN������V]HSWHPEHUpW�N|YHW HQ�~M�iUEHYpWHOHL� LV�NHOHWNH]WHN��HJ\UpV]W�D�1HZ�
&DEOH�iOWDO�LJpQ\EH�YHWW�6DVN7HO�V]ROJiOWDWiVRN�N|YHWNH]WpEHQ��PiVUpV]W�D]pUW�LV��PHUW�D]�
HODGiVEyO� NDPDWEHYpWHOHN� V]iUPD]WDN�� $� V]iPYLWHO� H]HNHW� D]� ~M� iUEHYpWHOHNHW� D� �QHP�
WiYN|]OpVL�iUEHYpWHO���;,,��NDWHJyULD��V]iPOiLQ�WDUWMD�Q\LOYiQ��DPHO\HN�HOHYH�NLPDUDGWDN�D�
V]DEiO\R]RWW� WiYN|]OpVL� V]ROJiOWDWiVRN� WHUPHOpNHQ\VpJH� YL]VJiODWiUD� KtYDWRWW�
WDQXOPiQ\EyO�� YDJ\LV� D� �UpJL� UH]VtP�� OpWpQHN� IHOWpWHOH]pVH� H]HN� YRQDWNR]iViEDQ� QHP�
NtYiQ�PyGRVtWiVRNDW��

�F�� $� ;,�� NDWHJyULiKR]� WDUWR]y� NiEHOWHOHYt]LyV� iUEHYpWHOHN� D]� �����RW� N|YHW � pYHNEHQ�
MHOHQW VHQ� FV|NNHQWHN�� (� FV|NNHQpVU O� D]RQEDQ� D� V]iPYLWHOL� HOHP]pV� PHJiOODStWRWWD��
KRJ\�D�PHJPDUDGW�N|U]HWHNEHQ�M|WWHN�OpWUH��YDJ\LV�D�NiEHOWHOHYt]LyV�V]ROJiOWDWiVL�RXWSXW�
WpQ\OHJHV� FV|NNHQpVpW� W�NU|]WH�� (]� QHP� NHYHUHQG � |VV]H� D� V]HUNH]HWL� YiOWR]iVVDO��
KLV]HQ�DQpON�O� LV�EHN|YHWNH]HWW�YROQD�D�SLDFL�NHUHVOHW�FV|NNHQpVH�PLDWW�� ,WW�QHP�W|UWpQLN�
PyGRVtWiV��

�
$�V]iPYLWHOL�KDWiVYL]VJiODW�NLPXWDWiVD�V]HULQW�KD�6DVN7HO�QHP�DGWD�YROQD�HO�NiEHOWHOHYt]LyV�
N|U]HWpW� D� 1HZ� &DEOH�QHN�� DNNRU� �����EDQ� D� NiEHOWHOHYt]LyEyO� V]iUPD]y� iUEHYpWHOHL�
����������GROOiUUDO�PDJDVDEEDN�OHWWHN�YROQD��$]�����������|V�iUEHYpWHOL�LQGH[�V]iPtWiViQDN�
FpOMDLUD�H]pUW�D]������RV�iUEHYpWHOW�H]]HO�D]�|VV]HJJHO�PHJ�NHOO�HPHOQL��

�
���� ����� IHEUXiUMiEDQ� 6DVN7HO� D� EHOV � LQIRUPDWLND� UpV]OHJHV� RXWVRXUFLQJ�MD� PHOOHWW� G|QW|WW� pV�

H]pUW� HJ\� I�JJHWOHQ� N�OV � UHQGV]HULQWHJUiWRUQDN� �:HVWEULGJH� &RPSXWHU�� HODGWD� LQIRUPDWLNDL�
LQIUDVWUXNW~UiMiQDN� HJ\� UpV]pW�� 0LXWiQ� H]]HO� EL]RQ\RV� DGDWWHUPLQiORNNDO� NDSFVRODWRV�
V]ROJiOWDWiVRN� N|U�OPpQ\HVHNNp� YiOWDN� YROQD�� D� IHOHN� ~J\� KDWiUR]WDN�� KRJ\� D]� RXWVRXUFLQJ�
NHUHWpEHQ�D� M|Y EHQ�D]�DGDWWHUPLQiO�V]ROJiOWDWiVRNDW� LV�D�:HVWEULGJH� IRJMD� YpJH]QL��(QQHN�
N|YHWNH]WpEHQ� D� 6DVN7HO� ,�� V]ROJiOWDWiVL� NDWHJyULiMiEDQ� �����EDQ� ���������� GROOiUUDO�
NHYHVHEE� OHWW� D]� iUEHYpWHO�� 1|YHNHGHWW� YLV]RQW� D� 6DVN7HO� iUEHYpWHOH� D]� �HJ\pE� �;,���
NDWHJyULiEDQ�� PHUW� D� :HVWEULGJH� KHO\LVpJHNHW� NH]GHWW� EpUHOQL� 6DVN7HO�W O�� WRYiEEi� HJ\HV�
NDUEDQWDUWiVL�PXQNiN�HOYpJ]pVpUH�LV�6DVN7HO�W�NpUWH�IHO��$�;,��NDWHJyULiEDQ�H]iOWDO������EDQ�
����������GROOiUUDO�Q|YHNHGHWW�D]�iUEHYpWHO��(�NpW�YiOWR]iV�KDWiViQDN�NLN�V]|E|OpVH�FpOMiEyO�
D]�����������|VV]HKDVRQOtWiV�FpOMDLUD�D]�,��NDWHJyULD�iUEHYpWHOpW�����������GROOiUUDO�Q|YHOQL��
D� ;,�� NDWHJyULD� iUEHYpWHOpW� SHGLJ� ���������� GROOiUUDO� FV|NNHQWHQL� NHOO�� DPL� iOWDO� RO\DQ�
iUEHYpWHOL�KHO\]HW�DODNXO�NL��PLQWKD�D]�RXWVRXUFLQJ�QHP�W|UWpQW�YROQD�PHJ��

�
,WW�HO OHJH]]�N��KRJ\�D]� LQSXW�ROGDORQ� LV� YpJUH�NHOO�KDMWDQL�EL]RQ\RV�PyGRVtWiVRNDW��PHUW�D]�
RXWVRXUFLQJ� D� N|OWVpJHNHW� LV� PHJYiOWR]WDWWD�� �����EDQ� D� PXQNDLQSXW� N|OWVpJHL� �EpUHN� pV�
MXWWDWiVRN� |VV]HVHQ�� ���������� GROOiUUDO� FV|NNHQWHN�� PHUW� D]� RXWVRXUFLQJ� N|YHWNH]WpEHQ�
FV|NNHQW� D]� DONDOPD]RWWDN� V]iPD�� (J\LGHM OHJ� D]� DQ\DJLQSXWQDN� QHYH]HWW� YHJ\HV�
NDWHJyULiEDQ� MHOHQW V� ����������� GROOiU�� N|OWVpJW|EEOHW� NHOHWNH]HWW�� (QQHN� V]iPRV� DONRWy�

��������������������������������������������:
;
� �$�NpW�|VV]HJ� D]pUW�QHP�HJ\HQO ��PHUW� V]ROJiOWDWiVNpQW�PiVNpQW� V]iPROWiN�D�GtMDW��PLQW�EpUOHWL�GtMNpQW�� ,O\HQ� HVHWHNEHQ�

IRNR]RWW�JRQGRVViJJDO�NHOO�HOMiUQL��(O IRUGXO�XJ\DQLV��KRJ\�YDODPHO\�V]iPYLWHOL�YiOWR]iV�N|YHWNH]WpEHQ�PHJQ|YHNHGQHN�D�
FpJ�iUEHYpWHOHL��+D�H]�YDOyMiEDQ�EXUNROW�iUHPHOpV��DNNRU�PyGRVtWDWODQ�iUEHYpWHOHN�pV�GLUHNW�iULQGH[�PHOOHWW�D]�iUKDWiV�WpYHVHQ�
YROXPHQKDWiVNpQW� MHOHQQH�PHJ� �D�PDJDVDEE�iUEHYpWHOL� LQGH[HW�XJ\DQD]]DO�D]�iULQGH[V]HO�RV]WDQiQN�HO���+D�PyGRVtWMXN�D]�
iUEHYpWHOW�� DNNRU� D� WpYHV� YROXPHQKDWiV� QHP� MHOHQWNH]LN�� YLV]RQW� D� EXUNROW� iUHPHOpV� iUKDWiVNpQW� VHP� MHOHQLN� PHJ�� KDQHP�
HOW QLN�D�NpSE O��(]�LV�PpUpVL�KLEiW�DONRW��$�PpUpVL�KLED�FVDN�D]iOWDO�W QLN�HO��KRJ\�D�PyGRVtWDWODQ�pV�PyGRVtWRWW�iULQGH[HN�
KiQ\DGRViW� iUKDWiVNpQW� NH]HOYH� D]W� KR]]ipStWM�N� �PXOWLSOLNDWtY�PyGRQ�� D� GLUHNW� iULQGH[KH]��$]� iUEHYpWHOQHN� QHP�PLQGHQ�
Q|YHNHGpVH�MHOHQW�D]RQEDQ�EXUNROW�iUHPHOpVW��+D�SpOGiXO�EpUOHWHW�HODGiV�YiOW�IHO��DNNRU�D]�HODGiVL�iU�PDJDVDEE�OHV]�D]�pYHV�
EpUOHWL�GtMQiO�D]�HODGiV�pYpEHQ��D]�H]W�N|YHW �pYHNEHQ�D]RQEDQ�PHJV] QLN�OpWH]QL��,O\HQNRU�D]�D�PpUYDGy��KRJ\�D�WpQ\OHJHV�
HODGiVL� iU� pV� D� WpQ\OHJHV� EpUOHWL� GtM� YLV]RQ\D� YDMRQ� PHJIHOHO�H� D]� HODGiVL� iU� pV� D� YHOH� HOPpOHWLOHJ� HNYLYDOHQV� EpUOHWL� GtM�
YLV]RQ\iQDN��



�
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HOHPH� YROW��PLQW� SpOGiXO� D� NDUEDQWDUWiVVDO� NDSFVRODWRV� DQ\DJ�� HQHUJLD�� V]HUV]iPEpUOHW� VWE��
1pKiQ\� WDQiFVDGyW� LV� DONDOPD]WDN� D]� RXWVRXUFLQJ� KDWpNRQ\ViJD� IRO\DPDWRV� YL]VJiODWD�
FpOMDLUD�� $]� ���������� |VV]HKDVRQOtWiV� FpOMDLUD� D]� ������ pYEHQ� D]� ���������� GROOiUW� KR]]i�
NHOOHWW�DGQL�D�PXQNDLQSXW�N|OWVpJHLKH]��D�����������GROOiUW�SHGLJ�OH�NHOOHWW�YRQQL�D]�DQ\DJLQSXW�
N|OWVpJHLE O�DKKR]��KRJ\�IHQQ�OHKHVVHQ�WDUWDQL�D��UpJL�UH]VtP��IHOWpWHOH]pVpW��

�
���� 7HOHIRQN|Q\YHL� NLDGiViUD� 6DVN7HO� ����� IHEUXiUMiEDQ� DODStWRWW� HJ\� NLDGy� FpJHW� 'LUHFW:HVW�

3XEOLVKLQJ� QpYHQ�� (]� EL]RQ\RV� V]iPYLWHOL� YiOWR]iVRNDW� HUHGPpQ\H]HWW�� .RUiEEDQ� D�
WHOHIRQN|Q\YHNNHO� NDSFVRODWRV� iUEHYpWHOHN

8�<
� N�O|Q� V]iPOiNRQ� MHOHQWHN� PHJ� D� ;,,��

V]ROJiOWDWiVL� NDWHJyULiEDQ�� H]pUW� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� QHP� YHWWH� NHW� ILJ\HOHPEH��
�����EHQ�NH]G G HQ�6DVN7HO� MXWDOpNRW�NH]GHWW� IL]HWQL�'LUHFW:HVW�QHN��$]�HOV �pYEHQ�������
EHQ�� HQQHN� |VV]HJH� ���������� GROOiU� YROW�� eUGHNHV� PyGRQ� H]� QHP� N|OWVpJNpQW�� KDQHP�
QHJDWtY� iUEHYpWHONpQW� MHOHQWNH]HWW� pV� D� ;,�� NDWHJyULD� iUEHYpWHOpW� FV|NNHQWHWWH�� $QQDN�
pUGHNpEHQ�� KRJ\� D]� �����UD� pV� �����UH� YRQDWNR]y� iUEHYpWHOHN� NRQ]LV]WHQVHN� OHJ\HQHN�� D�
OHYRQW�|VV]HJHW�YLVV]DWHVV]�N�D�;,��NDWHJyULD�iUEHYpWHOpEH��
�
,VPpW� V]yOQXQN� NHOO� D]� LQSXW� ROGDOUyO� LV�� $� N|OWVpJHN� YiOWR]WDN�� PHUW� D]� ~MRQQDQ�PHJMHOHQ �
MXWDOpN�NRUiEEL�WHUPHOpVL�N|OWVpJHN�KHO\pW�IRJODOWD�HO��,VPpW�D�V]iPYLWHOL�KDWiVHOHP]pVKH]�NHOO�
IRUGXOQL� LQIRUPiFLypUW�� (QQHN� WDQ~ViJD� V]HULQW� �����EHQ� D� PXQNDN|OWVpJHN� ����������
GROOiUUDO��D]�DQ\DJN|OWVpJHN�SHGLJ�����������GROOiUUDO�YROWDN�DODFVRQ\DEEDN��PLQW�DPLO\HQHN�
OHWWHN�YROQD�D�'LUHFW:HVW�PHJDODStWiVD�QpON�O��(]HNHW�D]�|VV]HJHNHW�KR]]iDGMXN�D]�������pY�
WpQ\OHJHV� N|OWVpJHLKH]�DQQDN�pUGHNpEHQ�� KRJ\� D]� ����������|VV]HKDVRQOtWiV� N|]EHQ� IHQQ�
WXGMXN�WDUWDQL�D��UpJL�UH]VtP��IHOWpWHOH]pVpW��

�
$�PyGRVtWRWW�iUEHYpWHOHN�D]�$�������� WiEOiEDQ� MHOHQQHN�PHJ��$� MREE�V]HPOpOWHWpV�NHGYppUW� YDVWDJRQ�
V]HGW�N�D]W�D]�|W�iUEHYpWHOL�DGDWRW��DPHO\�D�V]HUNH]HWL�YiOWR]iVRN�PLDWWL�PyGRVtWiVRN�N|YHWNH]WpEHQ�
HOWpU�D]�HUHGHWL�V]iPYLWHOL�iUEHYpWHOL�DGDWWyO��
�
$]� pYHV� iUEHYpWHOL� UpV]HVHGpVHNHW� D]� $���������� WiEOD� pV� D]� $���������� WiEOD� WDUWDOPD]]D� D�
PyGRVtWDWODQ��LOOHWYH�D�V]HUNH]HWL�YiOWR]iVRN�PLDWW�PyGRVtWRWW�iUEHYpWHOHN�DODSMiQ��$]�HJ\PiVW�N|YHW �
pYHN�UpV]HVHGpVHLQHN�YHVV]�N�D]�HJ\V]HU �V]iPWDQL�iWODJiW��$]�iWODJRV�iUEHYpWHOL�UpV]HVHGpVHNHW�D]�
$����������WiEOD��PyGRVtWDWODQ���LOOHWYH�D]�$����������WiEOD��PyGRVtWRWW��PXWDWMD��(]�XWyEEL�WHNLQWHQG �D]�
iUEHYpWHOL�UpV]HVHGpVHN�V]iPtWiVD�YpJHUHGPpQ\pQHN��PHUW�D�PyGRVtWRWW�iWODJRV�iUEHYpWHOHN�NpSH]LN�
D]�RXWSXW�7|UQTYLVW�iULQGH[HLQHN�D�V~O\DLW��

������$�V]ROJiOWDWiVL�NDWHJyULiN�LPSOLFLW�YROXPHQLQGH[VRUDL�

�
$QQDN�HOOHQpUH��KRJ\�PpJ�DGyVDN�YDJ\XQN�D�;,��NDWHJyULD�iULQGH[pYHO��PRVW�iW�NHOO�WpUQ�QN�DUUD��KRJ\�
PLNpQW� V]iPtWMXN� NL� D� YROXPHQLQGH[HNHW�� (]HNUH� XJ\DQLV� V]�NVpJ� OHV]� D�;,�� NDWHJyULD� LQGH[HLQHN� D�
NLV]iPtWiViKR]��
�
(J\HO UH� FVDN� D]� HOV � Wt]� NDWHJyULD� YRQDWNR]iViEDQ� WXGMXN� PHJROGDQL� D� YROXPHQLQGH[HN�
V]iPtWiViQDN�D�IHODGDWiW��0LQW�NRUiEEDQ�HPOtWHWW�N��D�YROXPHQLQGH[HNHW�LPSOLFLW�LQGH[HNNpQW�V]iPtWMXN�
NL��PHUW�H]�D]�HOMiUiV�QHP�WRU]tWMD�D�NLV]iPtWRWW� LQGH[HNHW�� WRYiEEi�HJ\V]HU EE�pV�J\RUVDEE��PLQW�D]�
DOWHUQDWtYiL��
�
$� Wt]� NDWHJyULD� V]iPtWiVDL� Wt]� WiEOiEDQ� �� $��������W O� $���������LJ� �� WDOiOKDWyN�� $� WiEOiN� V]HUNH]HWH�
D]RQRV��H]pUW�HOHJHQG ��KD�FVDN�D]�$������ WiEOiYDO� IRJODONR]XQN��$]�iUEHYpWHOL� LQGH[HNHW�D]�$��������
WiEOD� PyGRVtWDWODQ�� LOOHWYH� D]� $�������� WiEOD� PyGRVtWRWW� iUEHYpWHOL� DGDWDLEyO� V]iPtWMXN� NL� D� ���D��
HJ\HQOHWEHQ� PHJKDWiUR]RWW� PyGRQ�� 7XODMGRQNpSSHQ� FVDN� D� PyGRVtWRWW� iUEHYpWHOHNHQ� DODSXOy�
LQGH[HNUH� YDQ� V]�NVpJ�QN�� $� PyGRVtWDWODQ� iUEHYpWHOHNHQ� DODSXOy� V]iPtWiVRN� D]W� FpOR]]iN�� KRJ\�
IRQWRVViJXN�EHPXWDWiVD�FpOMiEyO�YpJLJYH]HVV�N�D�V]HUNH]HWL�YiOWR]iVRN�NH]HOpVpQHN�N|YHWNH]PpQ\HLW�
D� V]iPtWiVRN� WHOMHV� OiQFRODWiQ�� $]� iULQGH[HN� IRUUiVD� D]�$�������� WiEOD� ���� RV]ORSD�� $� YROXPHQLQGH[�
PLQGHQ� pYEHQ� D]� iUEHYpWHOL� LQGH[� pV� D� GLUHNW� iULQGH[� KiQ\DGRVD�� $� V]iPtWiVRN� YpJHUHGPpQ\HL� D�
WiEOiN�XWROVy�RV]ORSDLEDQ�WDOiOKDWy�PyGRVtWRWW�YROXPHQLQGH[HN��$�WiEOiNEDQ�D]�HJ\V]HU VpJ�NHGYppUW�
FVDN�OiQFLQGH[VRURNDW�V]iPtWRWWXQN��Ei]LVLQGH[VRURNDW�QHP���
�

��������������������������������������������:
=
��eV�WHUPpV]HWHVHQ�D�N|OWVpJHN�LV��
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0RVW� WpU�QN� YLVV]D� D�PpJ� NL� QHP� V]iPtWRWW� iULQGH[HNUH�� $]RNUD� D� V]ROJiOWDWiVL� NDWHJyULiNUD� Qp]YH��
DPHO\HN�YRQDWNR]iViEDQ�QHP�UHQGHONH]�QN�PHJIHOHO �iULQIRUPiFLyYDO��LPSOLFLW�iULQGH[HNHW�V]iPtWXQN��
0LQW� PiU� HGGLJ� LV� OiWKDWWXN�� D� 6DVN7HO� HVHWpEHQ� HJ\HWOHQ� LO\HQ� NDWHJyULD� YDQ�� D� ;,�� YDJ\� �HJ\pE��
NDWHJyULD�� ,O\HQ� YHJ\HV� �HJ\pE�� iUEHYpWHOL� NDWHJyULiW� NLYpWHO� QpON�O�PLQGHQ� FpJ� V]iPODUHQGV]HUpEHQ�
WDOiOXQN��H]pUW�IRQWRV�D�YHOH�YDOy�IRJODONR]iV��
�
$� V]iPtWiV� DODSMiW� NpSH] � IHOWpWHOH]pV� D]�� KRJ\� D�;,�� NDWHJyULD� iULQGH[H�PLQGHQ�pYEHQ�HJ\HQO � D]�
|VV]HV� W|EEL� �D]D]� D� PiVLN� Wt]�� V]ROJiOWDWiVL� NDWHJyULD� iULQGH[HLQHN� D]� iWODJiYDO�� $]� iWODJRW� LWW� LV�
7|UQTYLVW�LQGH[�VHJtWVpJpYHO�V]iPtWMXN�NL��(]�D�IHOWpWHOH]pV�WHUPpV]HWHVHQ�QpON�O|]�PLQGHQ�HPSLULNXV�
DODSRW�� KLV]HQ� D� ;,�� NDWHJyULD� YRQDWNR]iViEDQ� QHP� UHQGHONH]�QN� VHPPLIpOH� iULQIRUPiFLyYDO�� $�
IHOWpWHOH]pV�DONDOPD]iViQDN�HJ\HWOHQ� RND�D]�� KRJ\� N�O|QIpOH� WiYN|]OpVL� V]ROJiOWDWyL� WHUPHOpNHQ\VpJL�
WDQXOPiQ\RNEDQ� UXWtQV]HU HQ� DONDOPD]]iN�� 0HJMHJ\H]]�N� D]RQEDQ�� KRJ\� QHP� H]� D]� HJ\HWOHQ�
OHKHWVpJHV� pV� SODX]LELOLV� IHOWpWHOH]pV�� 9DQQDN� �� QHP� WiYN|]OpVL� �� WDQXOPiQ\RN�� DKRO� D� *13� LPSOLFLW�
iULQGH[pYHO� YDJ\� HJ\HV� WHUPHO L� iULQGH[HNNHO� WHV]LN� HJ\HQO Yp� D]� �HJ\pE�� NDWHJyULD� iULQGH[pW��
1LQFVHQHN� NULWpULXPRN� DQQDN� HOG|QWpVpUH�� KRJ\�PHO\LN� IHOWpWHOH]pV� NtYiQDWRVDEE�� $� YiODV]WiV� H]pUW�
|QNpQ\HV��
�
$� ;,�� NDWHJyULD� iULQGH[HLQHN� V]iPtWiVDLW� D]� $����������� pV� D]� $����������� WiEOD� LOOXV]WUiOMD�� $]�
$����������� WiEOiEDQ�D�PyGRVtWDWODQ�iUEHYpWHOHN� LQGH[HLW� D]� HOV � Wt]� NDWHJyULiUD� Qp]YH� V]iPtWMXN�NL��
(KKH]�D]�$��������WiEOD�,��,;��MHO]pV �VRUiW�KDV]QiOMXN�IHO��DPHO\�D]�HOV �Wt]�NDWHJyULD�iUEHYpWHOHLQHN�D]�
|VV]HJHLW�WDUWDOPD]]D�D�YL]VJiOW�LG V]DN�PLQGHQ�pYpUH�Qp]YH��$]�HOV �Wt]�NDWHJyULD�YROXPHQLQGH[H�D]�
$��������W O� D]� $���������LJ� WHUMHG � V]iPR]iV~� WiEOiNEDQ� WDOiOKDWy� NDWHJyULD� V]LQW � LPSOLFLW�
YROXPHQLQGH[HNQHN� D� 7|UQTYLVW� LQGH[H�� D]D]� V~O\R]RWW� PpUWDQL� iWODJD�� DKRO� D� V~O\RN� D� NDWHJyULiN�
iWODJRV� iUEHYpWHOL� UpV]HVHGpVHL� D]� HOV � Wt]� NDWHJyULD� |VV]HV� iUEHYpWHOpEHQ�� $]� HOV � Wt]� NDWHJyULD�
iULQGH[H� LPSOLFLW� iULQGH[�� DPHO\HW� D� WiEOi]DWED� IRJODOW� iUEHYpWHOL� LQGH[� pV� D� YROXPHQLQGH[�
KiQ\DGRVDNpQW� NDSXQN� PHJ� PLQGHQ� pYUH� YRQDWNR]yODJ�� )HOWpWHOH]pV�QN� V]HULQW� D� ;,�� NDWHJyULD�
iULQGH[H�H]]HO�D]�iULQGH[V]HO�HJ\HQO ��
�
+D�WHKiW�D]�$�������� WiEOiEyO�NLYHVV]�N�D�;,��NDWHJyULD�PyGRVtWDWODQ�iUEHYpWHOHLW�pV�NLV]iPtWMXN�H]HN�
pYU O� pYUH� W|UWpQ � YiOWR]iVDLQDN� NRHIILFLHQVHLW� �� D� NDWHJyULD� iUEHYpWHOL� LQGH[HLW� ��� PDMG� H]HNHW� D]�
LQGH[HNHW�PLQGHQ�pYEHQ�HORV]WMXN�D� IULVVHQ�NLV]iPtWRWW� iULQGH[V]HO�� DNNRU�PHJNDSMXN�D]�$�����������
WiEOD�XWROVy�RV]ORSiW�NpSH] �LPSOLFLW�YROXPHQLQGH[HNHW��(]]HO�D]RQEDQ�D�V]iPtWiV�PpJ�QHP�pU�YpJHW��
PHUW� HGGLJ� D�PyGRVtWDWODQ�iUEHYpWHOHN� DODSMiQ� GROJR]WXQN��PiUSHGLJ� D� V]HUNH]HWL� YiOWR]iVRNUyO� IHQW�
tURWWDN� YLOiJRVDQ�PHJPXWDWMiN�� KRJ\� D� V]HUNH]HWL� YiOWR]iVRN� OHJLQNiEE� pSSHQ� D]� �HJ\pE�� NDWHJyULD�
iUEHYpWHOHLW� WRU]tWMiN��$]�$����������� WiEOiEDQ�D]� ,��;��NDWHJyULiN�iULQGH[HLYHO�D�PyGRVtWRWW�iUEHYpWHOL�
LQGH[HNHW� HORV]WYD� NDSMXN�PHJ� D]RNDW� D� YROXPHQLQGH[HNHW�� DPHO\HNHW� D� WRYiEEL� V]iPtWiVRN� VRUiQ�
KDV]QRVtWDQL�IRJXQN��(]HN�NpSH]LN�D�WiEOD�XWROVy�RV]ORSiW��

������$�WHOMHV�RXWSXW�DJJUHJiOiVD�

�
(]HQ�D�SRQWRQ�PiU�PLQGHQ�V]�NVpJHV�LQIRUPiFLyYDO�UHQGHONH]�QN��$]�iUEHYpWHOL� LQGH[HN�D]�$��������
pV� $�������� WiEOD� XWROVy� VRUDLEyO� NLV]iPtWKDWyN�� D� WHOMHV� RXWSXW� iULQGH[H� SHGLJ� D]RQRV� D]� HOV � Wt]�
NDWHJyULD� DJJUHJiOW� iULQGH[pYHO�� KLV]HQ� pSSHQ� D]� LPpQW� IHOWpWHOH]W�N�� KRJ\� D� WL]HQHJ\HGLN� NDWHJyULD�
iULQGH[H�LV�H]]HO�D]RQRV���

���iEUD��6DVN7HO�RXWSXWiU��pV��YROXPHQ�LQGH[HL�pV�iUEHYpWHOL�LQGH[HL�

���RV�YiOWR]iV�D]�HO|]|�pYKH]�NpSHVW�
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$�V]iPtWiVRN�XWROVy� OpSpVH�D� WHOMHV�RXWSXW� LPSOLFLW� YROXPHQLQGH[pQHN�D�NLV]iPtWiVD��(]�D]�$��������
WiEOiEDQ� W|UWpQLN� PHJ�� DKRO� D� PyGRVtWDWODQ� pV� D� PyGRVtWRWW� iUEHYpWHOHN� LQGH[HLW� PLQGHQ� pYEHQ�
HORV]WMXN� D]� $��������� WiEOiNEDQ� PiU� PHJLVPHUW� iULQGH[HNNHO�� 0LQW� HGGLJ� PLQGLJ�� D� PyGRVtWDWODQ�
iUEHYpWHOHQ� DODSXOy� V]iPtWiVRN� FVDN� D� V]HUNH]HWL� YiOWR]iVRN� iOWDO� RNR]RWW� KLED� QDJ\ViJiW� pV�
N|YHWNH]PpQ\HLW� GHPRQVWUiOMiN�� $]� RXWSXW� V]iPtWiVRN� YpJHUHGPpQ\H� �� D� WHUPHOpNHQ\VpJL� LQGH[�
V]iPOiOyMD���D�WHOMHV�RXWSXW�PyGRVtWRWW�LPSOLFLW�YROXPHQLQGH[H��
�
$� WHOMHV� RXWSXW� YDODPHQQ\L� LQGH[pW� OiQFLQGH[VRU� pV� Ei]LVLQGH[VRU� ����� ����� IRUPiMiEDQ� LV�
EHPXWDWMXN��$]�HO EELHNHW�D]�$��������WiEOD��YDODPLQW�D����iEUD��D]�XWyEELDNDW�SHGLJ�D]�$��������WiEOD�
WDUWDOPD]]D��$]�RXWSXW�YiOWR]yN�PpUpVH�H]HQ�D�SRQWRQ�D�YpJpKH]�pU��

����$�PXQNDLQSXW�PpUpVH�

�
$� PXQNDLQSXW� PpUHQG � YiOWR]yL� LV� LQGH[V]iPRN�� QHYH]HWHVHQ� D� PXQNDLQSXW� pUWpNLQGH[H�
�N|OWVpJLQGH[H��� iULQGH[H� pV� YROXPHQLQGH[H�� $� V]iPtWiVRN� YpJHUHGPpQ\pW� D� YROXPHQLQGH[HN�
NpSYLVHOLN�� (]HN� NHU�OQHN� PDMG� EHOH� D]� DJJUHJiFLy� HJ\� WRYiEEL� Ii]LViEDQ� D� WHOMHV� LQSXW�
YROXPHQLQGH[pEH���
�
$]� LQGH[V]iPRNRQ� NtY�O� V]�NVpJ� OHV]� D�PXQND� |VV]HV� N|OWVpJpUH� LV�� PHUW� D]� LQSXWRN� DJJUHJiOiVD�
VRUiQ� HQQHN� VHJtWVpJpYHO� V]iPtWMXN�PDMG� NL� D�PXQNDLQSXW� N|OWVpJUpV]HVHGpVHLW�� DPHO\HN� D�PXQND�
YROXPHQLQGH[pQHN�D�V~O\DL�OHV]QHN��
�
6DVN7HO�D]RN�N|]p�D�V]ROJiOWDWyN�N|]p� WDUWR]LN��DPHO\HN�QDJ\�JRQGRVViJJDO� MiUQDN�HO�D�PXQNDLQSXW�
PpUpVpEHQ�� $� PXQND�J\L� RV]WiO\� UpV]OHWHV� DGDWEi]LVD� D� FpJ� PLQGHQ� DONDOPD]RWWMiUD� YRQDWNR]yODJ�
WDUWDOPD]� LQIRUPiFLyW� D]� DONDOPD]RWW� iOWDO� YpJ]HWW� PXQND� IDMWiMiUD�� PHQQ\LVpJpUH� pV� GtMD]iViUD�
YRQDWNR]yODJ�� (QQHN� D]� DGDWEi]LVQDN� D]� DODSMiQ� D� PXQNDLQSXWRN� ���� �HOHPL�� NDWHJyULiED�
VRUROKDWyN�

8�>
�0LQGHQ�NDWHJyULiUD�Qp]YH�HO iOOtWKDWy�D�PXQNDLQSXW�PpUpVpKH]�V]�NVpJHV�YDODPHQQ\L���

DOiEE� UpV]OHWH]HQG � �� DGDW�� (OHP]pVL� FpORNUD� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� V]XEDJJUHJiWXPRNDW� LV�
NpSH]�� (]HN� V]iPiW� �� KRVV]DV� EHOV � KRPRJHQHLWiVL� HOHP]pVHN� pV� YLWiN� HUHGPpQ\HNpQW� �� ���EHQ�
iOODStWRWWiN� PHJ�

8�?
� eUGHPHV� H]HNHW� D� V]HPOpOWHWpV� NHGYppUW� IHOVRUROQL�� KRJ\� D]� ROYDVy� NpSHW�

NDSKDVVRQ� D� PXQNDLQSXW� DJJUHJiOKDWyViJiQDN� IRNiUyO� pV� D� W|EEp�NHYpVEp� KRPRJpQ� NDWHJyULiN�
WDUWDOPiUyO��$����PXQNDLQSXW�V]XEDJJUHJiWXP�D�N|YHWNH] ��
�

��� N|]SRQW�pV�DON|]SRQW�NH]HO N�pV�IHO�J\HO LN�
��� LURGDL�DGPLQLV]WUDWtY�DONDOPD]RWWDN��SO��WLWNiUQ N��
��� I|OG��pV�V]ROJDOPL��J\HNEHQ�WiUJ\DOyN�
��� �J\IpOV]ROJiODWL�PXQNDWiUVDN���P N|GWHWpV�
��� �J\IpOV]ROJiODWL�PXQNDWiUVDN���PDUNHWLQJ�
��� pUWpNHVtWpVL�pV�PDUNHWLQJ�V]DNpUW N�pV�WDQiFVDGyN�
��� DGPLQLV]WUDWtY�V]iPYLWHOL�pV�VWDWLV]WLNDL�PXQNDWiUVDN�
��� DGPLQLV]WUDWtY�V]ROJiOWDWy�PXQNDWiUVDN�
��� LQIRUPDWLNXVRN�
���� ORJLV]WLNiYDO�IRJODONR]y�PXQNDWiUVDN�
����RSHUDWtY�PpUQ|N|N��WHFKQLNXVRN�
����GRNXPHQWiFLyVRN�
���� N�OV �V]HUHO N�
����P KHO\EHQ�GROJR]y�MDYtWy�V]HUHO N�
����pS�OHWHN�pV�V]ROJiOWDWiVDLN�HOOiWiViW�YpJ] �IL]LNDL�PXQNiVRN�
���� WLV]WtWy�V]HPpO\]HW�
����PHQHG]VPHQW�

�

��������������������������������������������:�@
� $]� �HOHPL�� NLIHMH]pV� DUUD� XWDO�� KRJ\� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\EDQ� QHP� MHOHQLN� PHJ� HQQpO� QDJ\REE� ERQWiV��

7HUPpV]HWHVHQ�D�PXQNDLQSXW�DOiEE�IHOYi]RODQGy�DJJUHJiOiVD�VRUiQ�D�����NDWHJyULD�KHO\HWW�NL�OHKHWQH�LQGXOQL�QDJ\REE�V]iP~�
HOHPL� NDWHJyULiEyO�� V W� DNiU� D� 6DVN7HO� PLQGHQ� HJ\HV� DONDOPD]RWWMiEyO� PLQW� HOHPL� NDWHJyULiEyO� LV�� $]� XWyEEL� HVHWEHQ� D�
SHULyGXV�YpJpQ��������HOHPL�NDWHJyULD�OHQQH��(UUH�D]RQEDQ�HJ\UpV]W�QLQFVHQ�V]�NVpJ��KLV]HQ�OpWH]QHN�KRPRJpQ�DONDOPD]RWWL�
NDWHJyULiN��PiVUpV]W�D]�HJ\HV�DONDOPD]RWWDN�HOHPL�NDWHJyULDNpQW�YDOy�NH]HOpVH�W|PHJHV�GLV]NRQWLQXLWiV�MHOHQVpJKH]�YH]HWQH��
DPHO\�IHOPHU�OQH�PLQGHQ�HJ\HV�~M�DONDOPD]RWW�pV�WiYR]y�DONDOPD]RWW�HVHWpEHQ��:
A
�,WW�YDOyEDQ�WLV]WiQ�HOHP]pVL�FpORNUyO�YDQ�V]y��$�����NDWHJyULiW���V W�D��������DONDOPD]RWWDW�LV���OHKHWQH�HJ\HWOHQ�OpSpVEHQ�LV�

WHOMHV�PXQNDLQSXWWi�DJJUHJiOQL��
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0iV�FpJHN�WHUPpV]HWHVHQ�DONDOPD]KDWQDN�PiV�V]XEDJJUHJiWXPRNDW�LV��)RQWRV�D]RQEDQ�D�NDWHJyULiN�
KRPRJHQHLWiViQDN� EL]WRVtWiVD�� PHUW� D� QHP� KRPRJpQ� NDWHJyULiN� WRU]tWiVRN� IRUUiVDL�� WRYiEEi� D]�
HOHP]pVL�PXQNiW�LV�IpOUHYH]HWKHWLN��

������$�PXQNDLQSXW�YROXPHQpQHN�IL]LNDL�PpUWpNHJ\VpJH�

�
7iYN|]OpVL�V]ROJiOWDWyN�YiOODODWL�V]LQW �WHUPHOpNHQ\VpJL�WDQXOPiQ\DLEDQ�D�PXQNDLQSXWRW�D�V]DEiO\R]RWW�
V]ROJiOWDWiVRN�WHUPHOpVL�IRO\DPDWiEDQ�IHOKDV]QiOW��N|OWVpJHVtWHWW�YpJ]HWW�PXQNDyUiN���H[SHQVHG�KRXUV�
ZRUNHG��V]iPiYDO�PpULN��(]�D�PXQNDLQSXW�YROXPHQpQHN�IL]LNDL�PpUWpNHJ\VpJH�

B�C
�

�
(O V]|U�D��YpJ]HWW�� MHO] �MHOHQWpVpYHO�IRJODONR]XQN��)RQWRV�D�NLIL]HWHWW�pV�D�YpJ]HWW�PXQNDyUiN�N|]|WWL�
PHJN�O|QE|]WHWpV�� $� WiYN|]OpVL� V]ROJiOWDWyN� XJ\DQLV� �� PLQGHQ� PiV� YiOODODWKR]� KDVRQOyDQ� �� LJHQ�
QDJ\V]iP~�RO\DQ�PXQNDyUiW� IL]HWQHN�NL�� DPHO\HN�P|J|WW�QHP�iOO� WpQ\OHJHV�PXQNDLQSXW��*RQGROMXQN�
FVDN�D� IL]HWHWW�V]DEDGViJRNUD��D�N�O|QIpOH�RNWDWiVL�pV� WRYiEENpS]pVL�SURJUDPRNEDQ�YDOy� UpV]YpWHOUH�
pV�PpJ� LJHQ�VRN�PiV�RO\DQ�DONDORPUD� LV��DPLNRU�D� IL]HWHWW�PXQNDyUD�QHP��� YDJ\�QHP�N|]YHWOHQ�O� ��
WHUPHOpVL� FpO~�PXQNDYpJ]pVVHO� WHOLN� HO�� (]HNQHN� D]� |VV]HV� NLIL]HWHWW�PXQNDyUiQ� EHO�OL� DUiQ\D� pYU O�
pYUH� MHOHQW V� PpUWpN � YiOWR]iVRNRQ� PHKHW� iW�� H]pUW� MHOHQW V� PpUWpNEHQ� WRU]XOKDWQDN� D� PXQNDLQSXW�
PpU V]iPDL�� KD� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� QHP� WHV]L� PHJ� D� V]�NVpJHV� PHJN�O|QE|]WHWpVW�� $�
NLIL]HWHWW��GH�QHP�YpJ]HWW�PXQNDyUiN�V]iPiQDN�Q|YHNHGpVH�XJ\DQLV�D]�pYHV�PXQNDLQSXWQDN�QHP�D�
YROXPHQpW��KDQHP�D]�iUiW�Q|YHOL��(]]HO�V]HPEHQ�D�NLIL]HWHWW�yUiN�V]iPiQDN�IL]LNDL�YROXPHQHJ\VpJNpQW�
YDOy�KDV]QiODWD�HVHWpQ�Q|YHNPpQ\pW�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\�D�YDOyViJRV�KDWiV�HOOHQNH] MHNpQW��
D]D]�YROXPHQYiOWR]iVNpQW�MHOHQtWHQp�PHJ��
�
7pUM�QN� PRVW� iW� D� �N|OWVpJHVtWHWW�� MHO] � MHOHQWpVpUH�� $ODSYHW � N|YHWHOPpQ\� D]�� KRJ\� FVDN� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\ED� EHYRQW� �SpOGiXO� D� V]DEiO\R]RWW�� V]ROJiOWDWiVRN� WHUPHOpVpEHQ� YpJ]HWW�
PXQND� yUiL� NpSH]]HQHN� PpUHQG � PXQNDLQSXWRW�� $� V]DEiO\R]RWW� V]ROJiOWDWiVRN� WHUPHOpVpQ� NtY�O�
D]RQEDQ� PiV�PXQNDIRO\DPDWRN� NHUHWHL� N|]|WW� LV� YpJH]QHN�PXQNiW� D� YiOODODW� DONDOPD]RWWDL�� ,O\HQHN�
OHKHWQHN��

�D�� D�EHUXKi]iVL�SURJUDP�NHUHWpEHQ�YpJ]HWW�PXQNDyUiN��DPHO\HN�WHUPpNHL�QHP�WiYN|]OpVL�
V]ROJiOWDWiVRN��KDQHP�IL]LNDL�W NHMDYDN�D�WHUPHOpVL�IRO\DPDW�V]iPiUD�

BED
�

�E�� D� WDQXOPiQ\ED� EH� QHP� YRQW� �SpOGiXO� D� QHP� V]DEiO\R]RWW�� V]ROJiOWDWiVRN� WHUPHOpVH�
pUGHNpEHQ�YpJ]HWW�PXQNDyUiN���

�
(J\HV�WiYN|]OpVL�V]ROJiOWDWyN�JRQGRVDQ�pV�QDJ\�UpV]OHWHVVpJJHO�PpULN�D�YpJ]HWW�PXQNDyUiN�V]iPiW��
$�PHQHG]VPHQWEHQ� DONDOPD]RWWDN� HVHWpEHQ� D�PpUpV� OHJIRQWRVDEE� HV]N|]pW� D� N�O|QIpOH� �� iOWDOiEDQ�
KHWL� ��PXQNDMHOHQWpVHN�NpSH]LN��DPHO\HN�NLW|OWpVH�iOWDO�D�PHQHG]VPHQW�YDODPHQQ\L� WDJMD�PLQGHQ�KpW�
YpJpQ��iOWDOiEDQ�SpQWHNHQ��yUiV��IpOyUiV��QHJ\HGyUiV�YDJ\�SHUFHV�SRQWRVViJJDO�EHV]iPRO�DUUyO��KRJ\�
PLO\HQ� PXQNiNRQ� GROJR]YD� W|OW|WWH� HOP~OW� KHWL� PXQNDLGHMpW�� $� N�O|QIpOH� PXQNDIHODGDWRN� NyGROiVL�
UHQGV]HUH� VHJtWVpJpYHO� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� NpV]tW MH� PHJ� WXGMD� iOODStWDQL� D� PXQNDLQSXW�
QDJ\V]iP~�NDWHJyULiMiQDN�PLQGHJ\LNpUH�Qp]YH�D]W��KRJ\�D]�LGH�WDUWR]y�DONDOPD]RWWDN�KiQ\�yUiW�YDJ\�
SHUFHW�W|OW|WWHN��D��D�EHUXKi]iVL�SURJUDPRQ���E��D�WHUPHOpNHQ\VpJL�WDQXOPiQ\ED�EH�QHP�YRQW�RXWSXWRN�
HO iOOtWiViEDQ�� pV� YpJ�O� �F�� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� iOWDO� PpUW� RXWSXWRN� WHUPHOpVpEHQ�� $�
EHUXKi]iVL� SURJUDPRQ� �� D]D]� D� IL]LNDL� W NHMDYDN� HO iOOtWiViQ� �� YpJ]HWW� PXQNiW� D� WHUPHOpNHQ\VpJL�
WDQXOPiQ\RN� V]DNPDL� ]VDUJRQMD� W NpVtWHWW� PXQNiQDN� �FDSLWDOL]HG� ODERU�� QHYH]L�� D� V]ROJiOWDWiVRN�

��������������������������������������������F�G
� *\HQJpEE�PLQ VpJ � WDQXOPiQ\RNEDQ� HVHWHQNpQW� HO IRUGXO�� KRJ\� D� YpJ]HWW� yUiN� KHO\HWW� D� WHUPHOpVEHQ� IRJODONR]WDWRWWDN�

V]iPiW� KDV]QiOMiN�PpU V]iPNpQW�� (]�PHJOHKHW VHQ� GXUYD� WRU]tWiVRN� IRUUiVD� OHKHW��PHUW� D]� HJ\� IRJODONR]WDWRWW� iOWDO� pYHQWH�
WpQ\OHJHVHQ�YpJ]HWW�PXQNDyUiN�V]iPD�VRN�WpQ\H] �KDWiViUD�YiOWR]LN�pV�pYU O�pYUH� W|UWpQ �YiOWR]iVDLQDN�PpUWpNH�HVHWHQNpQW�
LJHQ� QDJ\� LV� OHKHW�� (]� WHUPpV]HWHVHQ� QHP� HOYL�� KDQHP� HPSLULNXV� NpUGpV�� $]� $7	7� pV� D� %HOO� &DQDGD� WHUPHOpNHQ\VpJL�
WDQXOPiQ\DLEDQ�SpOGiXO�D]�HOHP] N�~J\�WDOiOWiN��KRJ\�D�IRJODONR]WDWRWWDN�V]iPD�PHJOHKHW VHQ�URVV]�SUR[\�YiOWR]y�OHWW�YROQD�
D�PXQNDyUiN�KHO\HWWHVtWpVpUH��PHUW� DONDOPD]iVD� HJ\HV� pYHNEHQ� MHOHQW V� WRU]tWiVRNDW� HUHGPpQ\H]HWW� YROQD� D� WHUPHOpNHQ\VpJ�
PpUW�YiOWR]iVDLEDQ��$�WRU]tWiV�N�O|QOHJHVHQ�PDJDV�OHWW�YROQD�D]RNEDQ�D]�pYHNEHQ��DPHO\HNEHQ�V]WUiMNRNUD�NHU�OW�VRU��GH�HJ\HV�
V]WUiMNPHQWHV�pYHNEHQ�LV�OHWWHN�YROQD�V]iPRWWHY �WRU]tWiVRN��UpV]EHQ�QDSWiUL�MHOHQVpJHN��SpOGiXO�V]|N pY�pV�D]��QQHSHN�HOWpU �
V]iPD���UpV]EHQ�PHQHG]VHUL�G|QWpVHN��J\DNUDQ�D�UpV]LG EHQ��QpKD�D�WHOMHV�LG EHQ�IRJODONR]WDWRWWDN�iOWDO�GROJR]RWW�yUiN�V]iPD��
YRQDWNR]iViEDQ��UpV]EHQ�SHGLJ�HJ\pE�MHOHQVpJHN��SpOGiXO�QDJ\�KyYLKDURN��N|YHWNH]WpEHQ��F�H
�*\HQJpEE�PLQ VpJ �WHUPHOpNHQ\VpJL�WDQXOPiQ\RNEDQ��DPHO\HNEHQ�D�YpJ]HWW�PXQNDyUiN�KHO\HWW�D�IRJODONR]WDWRWWDN�V]iPD�

V]HUHSHO��HVHWHQNpQW�V~O\RV�KLEiW�RNR]�D]�D�N|U�OPpQ\��KRJ\�D�EHUXKi]iVL�SURJUDP�PXQNDyUiLQDN�MHOHQW V�UpV]pW�QHP�RO\DQ�
IRJODONR]WDWRWWDN� YpJ]LN�� DNLN� NL]iUyODJ� D� EHUXKi]iVL� SURJUDPEDQ� GROJR]QDN�� KDQHP�RO\DQRN�� DNLNQHN� D� WHOMHV�PXQNDLGHMH�
PHJRV]OLN� D� V]ROJiOWDWiVRN� WHUPHOpVH� pV� D� EHUXKi]iVL� SURJUDP� N|]|WW�� (QQHN� N|YHWNH]WpEHQ� D� IRJODONR]WDWRWWDN� V]iPiQDN�
KDV]QiODWD�HVHWpQ�QHP�Q\tOLN� OHKHW VpJ�DUUD��KRJ\�D�PXQNDLQSXWRW�PpU �HOHP] �NHOO �SRQWRVViJJDO�RV]WKDVVD�V]pW�D]�|VV]HV�
PXQNDLQSXWRW�WHUPHOpVUH�pV�EHUXKi]iVUD��



�
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HO iOOtWiVD�FpOMiEyO� NLIHMWHWW�PXQNiW�SHGLJ�N|OWVpJHVtWHWW� PXQNiQDN� �H[SHQVHG� ODERU���(]�XWyEEL�RV]OLN�
NpW�UpV]UH��D�ILJ\HOHPEH�YHWW�pV�D�ILJ\HOHPEH�QHP�YHWW�V]ROJiOWDWiVRN�HO iOOtWiViW�FpO]y�N|OWVpJHVtWHWW�
YpJ]HWW�PXQNDyUiNUD��
�
$]RNQDN�D]�DONDOPD]RWWDNQDN�D�N|UpEHQ��DNLN�QHP�D�PHQHG]VPHQWEHQ�GROJR]QDN��D�PpUpV�YLV]RQ\ODJ�
ULWNiQ�WHUMHG�NL�UpV]OHWHV�KHWL�LG HOV]iPROWDWiVUD��,O\HQ�NLYpWHOHV�HVHW�OHKHW�pSSHQ�D]��DPLNRU�D�V]HUHO �
YDJ\� MDYtWy� D�PLQGHQNRU� IHOPHU�O � LJpQ\HNQHN�PHJIHOHO HQ� �� D]D]� HO UH� QHP� OiWKDWy� pV� WHUYH]KHW �
PyGRQ���PHJRV]WMD�LGHMpW�D�V]ROJiOWDWiVRN�WHUPHOpVH�pV�D�EHUXKi]iVL�SURJUDP�N|]|WW��0iV�HVHWHNEHQ�
D]� �J\IHOHN� V]iPiUD� W|UWpQ � V]iPOi]iV� FpOMDLUD� YDQ� V]�NVpJ� D� PXQNDLG U O� W|UWpQ � UpV]OHWHV�
HOV]iPROWDWiVUD�� $� QHP�PHQHG]VPHQW� GROJR]yN� ]|PpQpO� D]RQEDQ� D� PXQNDLQSXW� PHJIHOHO �
SRQWRVViJ~�PpUpVH�HOpUKHW �D�MHOHQOpW��LOOHWYH�D�WiYROOpW�PpUpVH�UpYpQ��

������1pKiQ\�MHOHQW V�PpUpVL�SUREOpPD�

�
$� V]ROJiOWDWyL� J\DNRUODWEDQ� D� PXQNDLQSXW� PpUpVpYHO� NDSFVRODWEDQ� PpJ� DNNRU� LV� IHOPHU�OQHN�
QHKp]VpJHN�� KD� D]� LQIRUPiFLyV� UHQGV]HU� NRUV]HU � pV� MyO� P N|GLN�� $� WHUPHOpNHQ\VpJL� WDQXOPiQ\�
V]HPSRQWMiEyO� VSHFLiOLV� JRQGRW� RNR]� D]�� KD� D]� LQIRUPiFLyV� UHQGV]HU� QHP� XJ\DQRO\DQ� ERQWiVEDQ�
WDUWDOPD]]D�D�PXQNDLQSXW�N|OWVpJHLW��PLQW�DQQDN�YROXPHQHLW��(NNRU�XJ\DQLV�OHKHWHWOHQQp�YiOLN�D�WHOMHV�
LQIRUPiFLyQDN��N|OWVpJ��iU��YROXPHQ��D]�HOHPL�V]LQW �NLDODNtWiVD��$�OHJW|EE�FpJ�HVHWpEHQ�D�N|OWVpJ�pV�D�
YROXPHQ� N|]|WWL� GH]DJJUHJiFLyV� GLV]NUHSDQFLD� RNR]]D� D]W�� KRJ\� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\�
YLV]RQ\ODJ� NHYpV� PXQNDLQSXW� NDWHJyULiW� KDV]QiO�� $� 6DVN7HO�OHO� pOHV� NRQWUDV]WEDQ� D� WiYN|]OpVL�
V]ROJiOWDWyN� WHUPHOpNHQ\VpJL� WDQXOPiQ\DL� ULWNiQ� KDV]QiOQDN� W|EEHW�� PLQW� ������ NDWHJyULiW�� (]HQ� D�
V]LQWHQ�XJ\DQLV�iOWDOiEDQ�PHJROGKDWy�D]�|VV]HV�PXQNDN|OWVpJ�PHJEt]KDWy�PpUpVH��7XODMGRQNpSSHQ�
H]� D� MHOHQVpJ� LV� RND� DQQDN�� KRJ\� ��� V]XEDJJUHJiWXP� EHPXWDWiVD�PHOOHWW� G|QW|WW�QN�� $]� HOHP]pVL�
V]HPSRQWRNRQ� W~OPHQ HQ� D� ��� NDWHJyULD� MyO� LOOXV]WUiOMD� D� PXQNDLQSXW� PpUpVL� IRO\DPDWiW� pV� DQQDN�
PXQNDLJpQ\HVVpJpW�LV��
�
7RYiEEL�JRQGRN�IRUUiVD�OHKHW�D]��KD�D]�LQIRUPiFLyV�UHQGV]HU�YLV]RQ\ODJRV�IHMOHWOHQVpJH��D]�DGDWEi]LV�
KLEiV� WHUYH]pVH� YDJ\� D� PpUpVL� IHODGDWRN� QHP� PHJIHOHO � HOYpJ]pVH� N|YHWNH]WpEHQ� QHP� iOOQDN�
UHQGHONH]pVUH�D�V]�NVpJHV�PpUW�GH]DJJUHJiOW�PXQNDyUD�DGDWRN��(NNRU�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\�
NpV]tW L� NpQ\WHOHQHN� N�O|QIpOH� EHFVOpVL� PyGV]HUHNUH� KDJ\DWNR]QL�� 6]HUHQFVpUH� H]HNQHN� QDJ\�
KDJ\RPiQ\DLN�YDQQDN�D]RNEyO�D]�LG NE O��DPLNRU�PHJIHOHO �GH]DJJUHJiOW�DGDWRN�iOWDOiEDQ�QHP�iOOWDN�
D]�HOHP] N�UHQGHONH]pVpUH��
�
$� WpQ\OHJHV� EHFVOpV� HO WW� FpOV]HU � D� IRJODONR]WDWRWWDN� V]iPiQDN� NDWHJyULiQNpQWL� PHJKDWiUR]iVD��
0LQGHQ� NDWHJyULiEDQ� PHJ� NHOO� N�O|QE|]WHWQL� D� UpV]OHJHV� pV� D� WHOMHV� PXQNDLG EHQ� IRJODONR]WDWRWWDN�
V]iPDLW��(]�D]�LQIRUPiFLy�QRUPiOLVDQ�QHKp]VpJ�QpON�O�UHQGHONH]pVUH�iOO��
�
$� EHFVOpVHN� NpW� NLLQGXOySRQWMiQDN� HJ\LNpW� D� QDSWiU� NpSH]L�� $� WHUPHOpNHQ\VpJL� WDQXOPiQ\� NpV]tW L�
PLQGHQHN�HO WW�PHJKDWiUR]]iN�D]�pY�PXQNDQDSMDLQDN�V]iPiW��(OG|QWLN��KRJ\�D]�DGRWW�pY�V]|N pY�H��
PDMG� D]� |VV]HV� QDSWiUL� QDSRN� V]iPiEyO� OHYRQMiN� D� KpWYpJpN� QDSMDLQDN� V]iPiW�� YDODPLQW� D]�
�QQHSQDSRN�pV�HJ\pE�PXQNDV]�QHWL�QDSRN�V]iPiW��$�N|YHWNH] � OpSpV�D�V]DEDGViJRQ�pV�N�O|QIpOH�
QHP� PXQNDMHOOHJ � HOIRJODOWViJRNNDO� �SO�RNWDWiV�� WRYiEENpS]pV�� V]DYD]iV�� W|OW|WW� QDSRN� pV�
QDSW|UHGpNHN�V]iPiQDN�D�OHYRQiVD��9pJ�O�D]�DONDOPD]RWW�PXQNDLQSXW�NDWHJyULiN�PLQGHJ\LNpUH�Qp]YH�
EHFVOpVHNHW� DODNtWDQDN� NL� DUUD� YRQDWNR]yODJ�� KRJ\� QDSRQWD� iWODJRVDQ� KiQ\� yUiW� GROJR]QDN� D�
NDWHJyULiED�VRUROW�DONDOPD]RWWDN��
�
$� PiVLN� NLLQGXOySRQW� D� N|OWVpJHVtWHWW� �� |VV]HV� PXQNDyUD� KiQ\DGRVDLQDN� NDWHJyULiQNpQWL�
PHJKDWiUR]iVD�� $� KDJ\RPiQ\RV� WiYN|]OpVL� V]ROJiOWDWyL� J\DNRUODWEDQ� H]W� D]� LQIRUPiFLyW� D]� HPEHUL�
HU IRUUiVRNpUW�IHOHO V�V]HUYH]HWL�HJ\VpJHN�V]iOOtWMiN��$�EHFVOpVL�IRO\DPDWQDN�W|EE�OpSFV MH�LV�OHKHW��$]�
HOV EHQ�DUUD� YRQDWNR]yODJ�KR]QDN�G|QWpVW�� KRJ\�PHO\� NDWHJyULiNEDQ�PLO\HQ�DUiQ\EDQ� IRUGXOQDN�HO �
RO\DQ�DONDOPD]RWWDN��DNLN�|VV]HV�PXQNDLGHM�NHW�PHJRV]WMiN�D�EHUXKi]iVL�SURJUDP�pV�D�V]ROJiOWDWiVRN�
�pV�YDJ\� D� ILJ\HOHPEH� YHWW� pV� ILJ\HOHPEH� QHP� YHWW� V]ROJiOWDWiVRN�� WHUPHOpVH� N|]|WW�� $� PiVRGLN�
OpSFV EHQ� PHJEHFV�OLN� D� PHJRV]WiV� DUiQ\DLW�� (]W� D� IHODGDWRW� QpKD� QHP� OHKHW� N|]YHWOHQ�O� D�
PXQNDyUiNUD�Qp]YH�HOYpJH]QL��PHUW� LO\HQ� LQIRUPiFLy�QHP� OpWH]LN�� ,O\HQ�HVHWHNEHQ� LV� OpWH]LN�YLV]RQW�D�
V]iPYLWHOEHQ� D� N|]YHWOHQ� EpUN|OWVpJHN� PHJRV]OiVD�� DPHO\� My� DODSRW� Q\~MW� D� PXQNDyUiN�
PHJRV]WiViKR]��
�
$� UpV]PXQNDLG EHQ� IRJODONR]WDWRWWDN� iOWDO� YpJ]HWW� PXQNDyUiN� EHFVOpVpKH]� D]� HGGLJLHNEHQ� OHtUWDN�
PHOOHWW�V]�NVpJ�YDQ�D]RNUD�D�KiQ\DGRVRNUD� LV��DPHO\HN�D]W�PXWDWMiN��KRJ\�D�UpV]LG �D�WHOMHV� LG QHN�



�
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KiQ\� V]i]DOpND�� (]HN� D]� DGDWRN� UHQGV]HULQW� UHQGHONH]pVUH� iOOQDN� YDJ\� YLV]RQ\ODJ� SRQWRVDQ�
PHJEHFV�OKHW N��
�
$�EHFVOpVL�IRO\DPDWEDQ�iOWDOiEDQ�MHOHQW V�V]HUHS�MXW�D]�HOHP] �KHO\]HWLVPHUHWpQHN��$�W|EE�pYWL]HGGHO�
H]HO WWL�WiYN|]OpVL�V]ROJiOWDWyL�WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�WDSDV]WDODWD�D]W�PXWDWWD��KRJ\�NRPSHWHQV�
PHQHG]VPHQW�pV� HOHP] L� JiUGD�HVHWpEHQ�D�EHFVOpVHN�QDJ\�SRQWRVViJJDO�PHJN|]HOtWHWWpN�D]RNDW�D�
WpQ\DGDWRNDW��DPHO\HNHW�LG V]DNRQNpQW�PpUpVHN�VHJtWVpJpYHO�iOOtWRWWDN�HO ��

������6~O\R]DWODQ�pV�V~O\R]RWW�PXQNDyUiN�

�
$� PXQNDLQSXW� PpUpVpQHN� HJ\LN� N�O|QOHJHV� SUREOpPiMD� D]�� KRJ\� D]� HPEHUL� WHUPHO � WHYpNHQ\VpJHN�
PXQNDyUiQNpQWL�WHOMHVtWPpQ\HL�LJHQ�VRN�WpQ\H] �I�JJYpQ\pEHQ�YiOWR]QDN��1HP�PLQGHQ��N|OWVpJHVtWHWW�
YpJ]HWW� PXQNDyUD�� HJ\IRUPiQ� WHUPHOpNHQ\�� +D� D]� OHQQH�� DNNRU� D� PXQNDLQSXW� YROXPHQLQGH[H� D]�
|VV]HV� �N|OWVpJHVtWHWW� YpJ]HWW� PXQNDyUiN�� NpW� HJ\PiVW� N|YHW � LG V]DNEDQ� PpUW� V]iPiQDN� D]�
HJ\V]HU �KiQ\DGRVD� OHQQH��$�SUREOpPiW�D]�RNR]]D��KRJ\�QHP�WXGXQN�PLQGHQ� WpQ\H] W�PHJUDJDGQL��
9DQQDN� RO\DQ� HJ\HGL� YDJ\� HJ\pQL� MHOHQVpJHN�� DPHO\HN� D]� DJJUHJiOW� WHUPHOpNHQ\VpJL� WDQXOPiQ\�
NHUHWHL� N|]|WW� NH]HOKHWHWOHQHN�� ËJ\� SpOGiXO� D]�D� MyO� LVPHUW� WpQ\� LV�� KRJ\�D]�HJ\pQL� WHOMHVtWPpQ\HNQHN�
OpWH]QHN� QDSL� LOOHWYH� KHWL� J|UEpLN�

B�I
� 9DQQDN� V]H]RQiOLV� pV� D]� LG MiUiVWyO� �SO�� IURQWKDWiVRNWyO�� I�JJ �

IOXNWXiFLyN� LV��(]HQ� W~OPHQ HQ� MHOHQW V�N�O|QEVpJHN� OpWH]KHWQHN�D]�HJ\pQL� WHOMHVtWPpQ\HN�N|]|WW� �SO��
GHPRJUiILDL� YDJ\� SV]LFKRPHWULDL� YiOWR]yN� I�JJYpQ\pEHQ��� DPHO\HNHW� iOWDOiEDQ� XJ\DQFVDN� QHP�
YDJ\XQN�NpSHVHN�NH]HOQL��
�
$]� pUHP�PiVLN� ROGDOiW� D�PXQNDyUiN�N|]|WWL� RO\DQ� N�O|QEVpJHN�DONRWMiN�� DPHO\HN� YDODPLO\HQ�PyGRQ�
V]LV]WHPDWLNXVDN�pV�D� WHUPHOpNHQ\VpJL� WDQXOPiQ\�NHUHWHL�N|]|WW�NH]HOKHW N��.HQGULFN�PiU������EDQ�
D]W� MDYDVROWD��KRJ\�QRUPiOLVDQ�P N|G �YiOODODWRN�pV�JD]GDViJL�V]HNWRURN�HVHWpEHQ�WiPDV]NRGMXQN�D�
N|]JD]GDViJWDQQDN� DPD� WpWHOpUH�� DPHO\� V]HULQW� D� WHUPHOpV� WpQ\H] LW� D]RN� KDWiUWHUPpNHLQHN� pUWpNH�
DODSMiQ�GtMD]]iN��+D�SpOGiXO�D�WHFKQLNXVRN�HJ\�yUiMD�iWODJEDQ�NpWV]HU�DQQ\LED�NHU�O�D�FpJQHN��PLQW�D�
V]HUHO N� HJ\� yUiMD�� DNNRU� H]� D]W� MHOHQWL�� KRJ\� D� WHFKQLNXVRN� NpWV]HU� RO\DQ� WHUPHOpNHQ\HNQHN� LV�
WHNLQWHQG N��PLQW� D� V]HUHO N�� +D� pV� DPHQQ\LEHQ� H]� LJD]�� DNNRU� pV� DQQ\LEDQ� IHO� OHKHW� KDV]QiOQL� D]�
yUiQNpQWL�PXQNDN|OWVpJHNHW�DUUD��KRJ\�VHJtWVpJ�NNHO�NLIHMH]]�N�D�PXQNDLQSXW�HJ\HV�NDWHJyULiL�N|]|WW�
KDWpNRQ\ViJEDQ���D]�HOWHUMHGW�V]yKDV]QiODW�V]HULQW��PLQ VpJEHQ����PHJOpY �N�O|QEVpJHNHW��.HQGULFN�
D]W�MDYDVROWD��KRJ\�D]�yUiQNpQWL�PXQNDN|OWVpJHN�VHJtWVpJpYHO�NpSH]]�QN��V~O\R]RWW��PXQNDyUiNDW�pV�
H]HN� HJ\V]HU � KiQ\DGRVDL� OHJ\HQHN� D� PXQNDLQSXW� YROXPHQLQGH[HL�� +D� H]HN� XWiQ� D� �V~O\R]DWODQ��
PXQNDyUiN� KiQ\DGRVDLW� LV� NLV]iPtWMXN�� DNNRU� D� V~O\R]RWW�V~O\R]DWODQ� NRHIILFLHQVHN� D� PXQNDLQSXW�
PLQ VpJpEHQ� EHiOORWW� YiOWR]iVRNDW� IRJMiN�PXWDWQL�� 9HJ\�N� SpOGDNpQW� D�PLQ VpJ� Q|YHNHGpVpQHN� D]�
HVHWpW�� (]� NpW� RN�PLDWW� NHOHWNH]KHW�� (O V]|U�� KD� Q|YHNV]LN� D]� HJ\�PXQNDyUiUD� MXWy� |VV]HV� N|OWVpJ��
DNNRU�H]�DQQDN�D�W�NU|] GpVH��KRJ\�HJ\�PXQNDyUD�iWODJRVDQ�W|EEHW��PDJDVDEE�iUEHYpWHOW��LV�WHUPHO��
0iVRGV]RU�� KD� Q � D� PDJDVDEEDQ� IL]HWHWWHN� DUiQ\D�� DNNRU� D� V]HUNH]HWYiOWR]iV� DJJUHJiOW� V]LQWHQ�
PLQ VpJL�MDYXOiVW�MHOHQW���
�
$�PXQNDN|OWVpJHNNHO�W|UWpQ �V~O\R]iV�UpYpQ�NpSHVVp�YiOXQN�DUUD��KRJ\�PpUM�N�D�PXQNDLQSXW�N�O|QIpOH�
NDWHJyULiL�N|]|WW�PHJOpY �JHQHULNXV�N�O|QEVpJHNHW��PLQW�SpOGiXO�D�IHQWHEE�HPOtWHWW�WHFKQLNXV���V]HUHO �
N�O|QEVpJ��� $]� HJ\pQL� N�O|QEVpJHN� HJ\� UpV]pW� LV� ILJ\HOHPEH� OHKHW� YHQQL� DNNRU�� KD� D� PXQNDLQSXW�
�HOHPL�� NDWHJyULiMD� D]� DONDOPD]RWW� HJ\pQ�� (]HN� .HQGULFN� PyGV]HUpQHN� OpQ\HJHV� HO Q\HL�� DPHO\HN�
DKKR]� YH]HWWHN�� KRJ\� D� V~O\R]RWW� �� V~O\R]DWODQ� PHJN�O|QE|]WHWpV� HOWHUMHGW� D� WHUPHOpNHQ\VpJL�
WDQXOPiQ\RN� N|]|WW�� $]� HO Q\|N� KDQJR]WDWiVD� PHOOHWW� V]�NVpJHVQHN� OiWV]LN� D]RQEDQ� D]� LV�� KRJ\�
IHOKtYMXN� D]� ROYDVy� ILJ\HOPpW� NpW� SUREOpPiUD�� $]� HJ\LN� �� D� NLVHEELN� �� D]�� KRJ\� V]iPRV� PLQ VpJL�
N�O|QEVpJHW�H]�D�PyGV]HU�VHP�NpSHV�NH]HOQL��,GH�WDUWR]LN�SpOGiXO�D�KDWpNRQ\ViJEDQ�PHJILJ\HOKHW �pV�
IHQW�PiU�HPOtWHWW�QDSL��KHWL��V]H]RQiOLV�pV�HJ\pE�IOXNWXiFLy��$�PiVLN�SUREOpPD�D]��KRJ\�D�PXQND�UHODWtY�
PLQ VpJpKH]� NpSHVW� D� UHODWtY� EpUHN� pV� PXQNDN|OWVpJHN� HU VHQ� WRU]tWRWWDN� LV� OHKHWQHN�� $�
N|]JD]GDViJWDQ�WpWHOH�FVDN�RO\DQ�KDWpNRQ\�WHUPHOpVL� IRO\DPDWRNUD�pUYpQ\HV��DPHO\HN�HJ\HQV~O\EDQ�
YDQQDN��.pUGpVHV��KRJ\�PLQGH]�PLO\HQ�PpUWpNEHQ�PRQGKDWy�HO�SpOGiXO�D� MHOHQOHJL�PDJ\DU�YiOODODWL� ��
pV� H]HN� EHO�O� VSHFLILNXVDQ� D� WiYN|]OpVL� V]ROJiOWDWyL� �� EpUH]pVL� J\DNRUODWUyO�� +D� D� EpUDUiQ\RN�
�SRQWRVDEEDQ�D]�|VV]HV�PXQNDN|OWVpJHN�HJ\�yUiUD�MXWy�QDJ\ViJDL�N|]|WWL�DUiQ\RN��QHP�IHOHOQHN�PHJ�
D� WHUPHO � WHYpNHQ\VpJHN� KDWpNRQ\ViJDL� N|]|WWL� DUiQ\RNQDN�� DNNRU� .HQGULFN� PyGV]HUH� WRU]tWRWWDQ�
PXWDWMD� D� PLQ VpJL� YiOWR]iVRN� PpUWpNpW�� KD� SHGLJ� D� EpUDUiQ\RN� HOOHQNH] � LUiQ\EDQ� PR]RJQDN� D�

��������������������������������������������F
J
�$XWyYiViUOiV� HVHWpQ�QpKD�KDOORWW� �SURIHVV]LRQiOLV�� MyWDQiFV� D]��KRJ\� OHKHW OHJ�QH�YHJ\�QN�KpWI Q�YDJ\�SpQWHNHQ� NpV]�OW�

DXWyW��$]�|VV]HV]HUHOpV�PLQ VpJH�XJ\DQLV�MyO�PHJKDWiUR]KDWy�KHWL�J|UEH�V]HULQW�DODNXO��DPHO\QHN�PLQLPXPDL�D�KpW�HOHMpQ�pV�
YpJpQ�YDQQDN��PD[LPXPDLW�SHGLJ�D�KpW�N|]pSV �QDSMDL�GpOHO WWMHLQHN�D�N|]HSpQ�pUL�HO��



�
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KDWpNRQ\ViJL�DUiQ\RNNDO��DNNRU�D�V~O\R]iV� MDYXOiVQDN�PXWDWKDWMD�D� URPOiVW�pV�URPOiVQDN�D� MDYXOiVW��
(]pUW�D�EpUH]pVL�J\DNRUODW�JRQGRV�HOHP]pVH�XWiQ�OHKHW�FVDN�HOG|QWHQL�D]W��KRJ\�D�V~O\R]DWODQ�YDJ\�D�
V~O\R]RWW�PXQNDyUiN�KDV]QiODWD�H�D�NtYiQDWRVDEE��

������$�PXQNDLQSXW�N|OWVpJHLQHN�PyGRVtWiVDL�

�
$]� RXWSXW� PpUpVH� NDSFViQ� PiU� WiUJ\DOW� V]HUNH]HWL� YiOWR]iVRN� V]�NVpJHVVp� WHKHWLN� D� PXQNDLQSXW�
V]iPYLWHOL�N|OWVpJHLQHN�D�PyGRVtWiViW�LV��6DVN7HO�HVHWpEHQ�KiURP�RO\DQ���MHOOHJ]HWHVNpQW�IHOIRJKDWy���
V]HUNH]HWL�YiOWR]iV�W|UWpQW��DPHO\�N|OWVpJPyGRVtWiVRNDW�WHV]�V]�NVpJHVVp��(]HN�N|]�O�NHWW W�D]�RXWSXW�
NDSFViQ� PiU� OHtUWXQN�� PHUW� PLQGNHWW � D]� iUEHYpWHOHNHW� LV� WRU]tWRWWD�� (]HN�� �D�� D]� LQIRUPDWLNDL�
RXWVRXUFLQJ� �����EDQ� pV� �E�� D� WHOHIRQN|Q\Y� NLDGiV� OHiQ\YiOODODWL� IRUPiEDQ� W|UWpQ � PHJV]HUYH]pVH�
�����EHQ�� (]HNHW� PHJHO ]WH� D� V]iPYLWHOL� V]DEiO\RNQDN� D]� D� YiOWR]iVD�� DPHO\� �����EHQ� W|UWpQW� pV�
DPHO\QHN� D]� YROW� D� OpQ\HJH�� KRJ\� D� YpJEHUHQGH]pVHN� HJ\� UpV]pW� W|U|OWpN� D]� HV]N|]iOORPiQ\EyO��
YDJ\LV�W NpE O�IRO\y�WHUPHOpVL�N|OWVpJJp�YiOWR]WDWWiN��D]D]��N|OWVpJHVtWHWWpN���
�
$� PXQNDN|OWVpJHN� PyGRVtWiVD� NDSFViQ� D]� $������ WiEOD� MREE� PHJpUWpVH� pUGHNpEHQ� D� N|YHWNH] �
PHJMHJ\]pVHN�OiWV]DQDN�V]�NVpJHVQHN��
�

��� $� V]iPYLWHOL� RV]WiO\� HOHP]pVH� V]HULQW� �� DPHO\� D� V]DEiO\PyGRVtWiV� N|OWVpJKDWiViQDN�
IHOWiUiViW�YpJH]WH�HO� ��DEEyO�D�FpOEyO��KRJ\�D]�����������|VV]HKDVRQOtWiVEyO�NLV] UM�N�D�
V]DEiO\PyGRVXOiV�KDWiViW��D]������|V�N|OWVpJHW�����PG�GROOiUUDO�FV|NNHQWHQL�NHOO��(QQ\L�
YROW� XJ\DQLV� D� �N|OWVpJHVtWpV�� N|OWVpJQ|YHO � KDWiVD� �����EHQ�� $]� HOOHQWpWHOW�� D]�
HV]N|]iOORPiQ\� �� D]D]� D� W NHLQSXW� �� FV|NNHQpVpW� D� N|YHWNH] � IHMH]HWEHQ� D� W NHLQSXW�
PpUpVH�NDSFViQ�WiUJ\DOMXN��

��� �����EDQ� D]� LQIRUPDWLNDL� RXWVRXUFLQJ� N|YHWNH]WpEHQ� N�OV � FpJ� DONDOPD]iViED� NHU�OWHN�
DGGLJL� 6DVN7HO� DONDOPD]RWWDN�� H]pUW� FV|NNHQW� D� 6DVN7HO� PXQNDN|OWVpJHLQHN� QDJ\ViJD��
PpJSHGLJ�D�V]iPYLWHOL�RV]WiO\�V]HULQW�����PLOOLy�GROOiUUDO��(]W�D]�|VV]HJHW�KR]]iDGMXN�D]�
�����DV� V]iPYLWHOL� N|OWVpJKH]� D]� ���������� |VV]HKDVRQOtWiV� WRU]tWDWODQViJiQDN�
EL]WRVtWiVD�FpOMiEyO��

��� �����EHQ� XJ\DQFVDN� FV|NNHQWHN� D� PXQNDN|OWVpJHN� DQQDN� N|YHWNH]WpEHQ�� KRJ\� DGGLJL�
6DVN7HO� DONDOPD]RWWDN� D]� ~MRQQDQ� V]HUYH]HWW� NLDGy� DONDOPD]RWWDLYi� YiOWDN�� (QQHN� D�
N|OWVpJFV|NNHQpVQHN� D]� |VV]HJH� ���� PLOOLy� GROOiU� YROW�� DPHO\HW� KR]]iDGMXN� D]� �����HV�
PXQNDN|OWVpJHNKH]�D]�����������|VV]HKDVRQOtWiV�FpOMDLUD��

��� $]� XWyEEL� NpW� PyGRVtWiV� HVHWpEHQ� IHOWpWHOH]]�N�� KRJ\� DQQDN� D� PXQNDLQSXWQDN� D]�
yUiQNpQWL� |VV]HV� N|OWVpJH�� DPHO\HW� D� V]HUNH]HWL� YiOWR]iVRN� pULQWHWWHN�� D]RQRV� YROW� D]�
|VV]HV�PXQNDLQSXW�yUiQNpQWL�|VV]HV�N|OWVpJpYHO��(]�D� IHOWpWHOH]pV�QHP�PLQGHQ�HVHWEHQ�
pV� DXWRPDWLNXVDQ� KHO\WiOOy�� H]pUW� pUYpQ\HVVpJpW� N�O|Q� PHJ� NHOO� YL]VJiOQL�� $� 6DVN7HO�
HVHWpEHQ� D� V]iPYLWHOL� HOHP] N� ~J\� WDOiOWiN�� KRJ\� D]� pULQWHWWHN� EpUV]tQYRQDOD� QHP�
N�O|QE|]|WW�pU]pNHOKHW �PpUWpNEHQ�D]�iWODJRVWyO��

������$�V]iPtWiVRN�PHQHWH�

�
0HJMHJ\]HQG �� KRJ\� D� .HQGULFN� iOWDO� EHYH]HWHWW� V~O\R]RWW� PXQNDyUiN� LQGH[H� QHP� PiV�� PLQW� D�
PXQNDLQSXW� N|OWVpJUpV]HVHGpVHNNHO� V~O\R]RWW� YROXPHQLQGH[H�� .HQGULFN� HUHGHWL� PyGV]HUH� D]RQEDQ�
DQQ\LEDQ� KLEiV� YROW�� KRJ\� D]� LQGH[V]iPtWiVW� LOOHW HQ� D� /DVSH\UHV�3DDVFKH� IRUPXOiN� NHUHWHLEHQ�
GROJR]RWW�pV�QHP�DONDOPD]WD�D]�HOPpOHWLOHJ�pV�J\DNRUODWLODJ�HJ\DUiQW�PHJIHOHO EE�7|UQTYLVW�LQGH[HW��$�
6DVN7HO�HVHWpEHQ�WHUPpV]HWHVHQ�D�PXQNDLQSXW�LQGH[HLW�LV�7|UQTYLVW�LQGH[HNNpQW�V]iPtWMXN�NL��
�
$� 6DVN7HO� LQIRUPiFLyV� UHQGV]HUpE O� ���� HOHPL� PXQNDLQSXW� NDWHJyULiUD� YRQDWNR]yODJ� OHW|OWKHW � D�
NDWHJyULiED�WDUWR]y�DONDOPD]RWWDN�iOWDO�YpJ]HWW��N|OWVpJHVtWHWW�YpJ]HWW��PXQNDyUiN�V]iPD��YDODPLQW�D]�
HPH�PXQNDyUiNQDN�D�V]ROJiOWDWy�V]iPiUD�IHOPHU�O �|VV]HV�N|OWVpJH��$�NHWW �KiQ\DGRVDNpQW�NDSMXN�D�
PXQNDyUD�iUiW��DPL�D]W�D�WHOMHV�N|OWVpJHW�WHVWHVtWL�PHJ��DPLEH�D�FpJQHN�D]�NHU�O��KRJ\�UHQGHONH]LN�D]�
DGRWW�PXQNDLQSXW�NDWHJyULiQ�EHO�O�NLPXWDWRWW�PXQNDyUiN�V]iPiYDO��$�N|OWVpJ�WDUWDOPD]]D�D�N|]YHWOHQ�
EpUN|OWVpJHNHQ�NtY�O�D]�|VV]HV�N|]YHWHWW�N|OWVpJHW�LV��tJ\�YDODPHQQ\L�DGyW��MiUXOpNRW�pV�D�PXQNDLQSXW�
PLQGHQ� MXWWDWiViW�� $� KDQJV~O\� LWW� D]RQ� YDQ�� KRJ\� D� PXQNDN|OWVpJQHN� D� PXQNDLQSXWWDO� NDSFVRODWRV�
YDODPHQQ\L� N|OWVpJHW� PDJiEDQ� NHOO� IRJODOQLD�� (O V]|U� D� ���� NDWHJyULiEyO� ��� NDWHJyULiED�� PDMG� ±�
PiVRGLN�OpSFV NpQW���H]HNE O�HJ\�NDWHJyULiED�DJJUHJiOXQN��$]�DJJUHJiOiV�PHQHWH�PLQGNpW�HVHWEHQ�D�
N|YHWNH] ��
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��� 9HVV]�N�D�GH]DJJUHJiOW�NDWHJyULiN�|VV]HV�PXQNDN|OWVpJpW��H]HNE O�PLQGHQ�HJ\PiVW�
N|YHW �pYSiUUD�HJ\V]HU � �� �WW �KiQ\DGRVRNDW�V]iPtWXQN��(]HN�D�N|OWVpJLQGH[HN��

��� 0LQGHQ� W � pYUH� YRQDWNR]yODJ� NLV]iPtWMXN� D� GH]DJJUHJiOW� NDWHJyULiNQDN� D]� |VV]HV�
PXQNDN|OWVpJEHQ� PHJOpY � UpV]HVHGpVpW�� PDMG� H]HNHW� PLQGHQ� pYSiUUD� Qp]YH�
iWODJROMXN�� PpJSHGLJ� ~J\�� KRJ\� ������� �� WWW �� (]HN� D]� iWODJRV�

N|OWVpJUpV]HVHGpVHN�OHV]QHN�D�YROXPHQLQGH[HN�V~O\DL��
��� 9HVV]�N� D� GH]DJJUHJiOW� NDWHJyULiN� |VV]HV� N|OWVpJHVtWHWW� YpJ]HWW� PXQNDyUiLW� pV�

EHO O�N� PLQGHQ� HJ\PiVW� N|YHW � pYSiUUD� �� �WW � KiQ\DGRVRNDW� V]iPtWXQN�� (]HN� D]�
iWODJRODQGy�HJ\HGL�YROXPHQYiOWR]iVRN��

��� .LV]iPtWMXN�D�GH]DJJUHJiOW�NDWHJyULiN�HJ\HGL�YROXPHQYiOWR]iVDLQDN�D�GLUHNW�7|UQTYLVW�
LQGH[HLW��YDJ\LV�D� �� �WW �KiQ\DGRVRNQDN�D]�iWODJRV�N|OWVpJUpV]HVHGpVHNNHO�V~O\R]RWW�
PpUWDQL�iWODJDLW��

��� 9HVV]�N� D� GH]DJJUHJiOW� NDWHJyULiN� N|OWVpJ�PXQNDyUD� KiQ\DGRVDLW�� PDMG� PLQGHQ�
HJ\PiVW� N|YHW � pYSiUUD� H]HN� �� �WW � KiQ\DGRVDLW�� (]HN� D]� iWODJRODQGy� HJ\HGL�
iUYiOWR]iVRN��

��� .LV]iPtWMXN�D�PXQNDLQSXW�DJJUHJiOW�iULQGH[HLW��,WW�NpW�PyGRQ�MiUKDWXQN�HO��
x� YDJ\�GLUHNW�7|UQTYLVW�iULQGH[HNHW�V]iPtWXQN�D�V]RNiVRV�PyGRQ��
x� YDJ\� SHGLJ� LPSOLFLW� iULQGH[HNHW� V]iPtWXQN� D� N|OWVpJLQGH[HN� pV� D� GLUHNW�

7|UQTYLVW�YROXPHQLQGH[HN�KiQ\DGRVDLNpQW��
�
0LXWiQ�D�IHQWL�V]iPtWiVRN�D�NRUiEELDNKR]�NpSHVW�QHP�NpSYLVHOQHN�PyGV]HUWDQL�~MGRQViJRNDW��D�MHOHQ�
pUWHNH]pVEHQ�HOWHNLQW�QN� UpV]OHWHV� LOOXV]WUiFLyMXNWyO�� (]� DQQiO� LV� LQNiEE� FpOV]HU ��PHUW� D� V]iPtWiVRN�
LJHQ� WHUMHGHOPHVHN� OHQQpQHN�� &VDN� D]� DJJUHJiOW� DGDWRNDW� N|]|OM�N� D]� $������ WiEOiEDQ�� $� ��� pV� ���
RV]ORSEDQ� PHJPXWDWMXN� D� V]iPYLWHOE O� Q\HUW� PXQNDN|OWVpJHNHW� pV� D]� HPEHUL� HU IRUUiVRNDW�
PHQHG]VHO � V]HUYH]HWL� HJ\VpJE O� V]iUPD]y� N|OWVpJHVtWHWW� YpJ]HWW�PXQNDyUiN� V]iPiW��PDMG� D� NHWW �
KiQ\DGRVDNpQW�D����RV]ORSEDQ�NLV]iPtWMXN�D�PXQNDLQSXWRN�iWODJiUiW��(]W�D]� LQIRUPiFLyW�D�WiEOD����pV�
���RV]ORSDLEDQ�PyGRVtWMXN�D�KiURP�V]HUNH]HWL�YiOWR]iV�KDWiVDLQDN�VHPOHJHVtWpVH�UpYpQ��$�PyGRVtWRWW�
N|OWVpJDGDWRNDW� YDVWDJ� V]HGpV� MHO]L� ���� RV]ORS��� )HOWpWHOH]YH�� KRJ\� D�PyGRVtWiV� N|YHWNH]WpEHQ� QHP�
YiOWR]LN� PHJ� D� PXQNDLQSXW� iUD�� KDQHP� FVDN� DQQDN� YROXPHQH�� D� ��� RV]ORSEDQ� XJ\DQFVDN� YDVWDJ�
V]HGpV�MHO]L�D�PyGRVtWRWW�N|OWVpJ�pV�D�PyGRVtWDWODQ�iU�KiQ\DGRVDNpQW�NDSRWW�PyGRVtWRWW�YROXPHQHNHW��
�
$]�$������ WiEOD� WDUWDOPD]]D�D�PXQNDLQSXW� V]iPtWiVRN�YpJHUHGPpQ\HLW�� D� YROXPHQLQGH[HNHW��$� WiEOD�
HOV �UpV]pEHQ�WDOiOKDWy�V~O\R]DWODQ��PyGRVtWDWODQ�pV�PyGRVtWRWW��LQGH[HN�D]�$������WiEOiEyO�HUHGQHN��$�
V~O\R]RWW� �PyGRVtWDWODQ� pV� PyGRVtWRWW�� LQGH[HN� D� QHP� N|]|OW� UpV]OHWHV� PXQNDLQSXW� V]iPtWiVRNEyO�
V]iUPD]QDN��PpJSHGLJ� NpWOpSpVHV� DJJUHJiOiV� HUHGPpQ\HNpSSHQ�� $� UpV]OHWHV� HOHP]pVW�PHOO ]YH� LWW�
FVDN�D]W�iOODStWMXN�PHJ��KRJ\�DPtJ�D�V~O\R]DWODQ� LQGH[HN�pYHQWH�iWODJRVDQ����������RV�Q|YHNHGpVW�
MHOH]QHN� D�PXQNDyUiN� V]iPiEDQ�� DGGLJ� D� V~O\R]RWW� LQGH[HN� D� WHOMHV�PXQNDLQSXW� pYHV� iWODJRV� ����
�����RV� Q|YHNHGpVpW� PXWDWMiN�� $� NpW� HUHGPpQ\� N|]|WWL� HOWpUpVW� D]� RNR]WD�� KRJ\� D� 6DVN7HO�
DONDOPD]RWWDLQDN� |VV]HWpWHOH� PHJYiOWR]RWW� D� PDJDVDEEDQ� IL]HWHWW� pV� �� IHOWpWHOH]pV�QN� V]HULQW� ��
PDJDVDEE�WHUPHOpNHQ\VpJ �NDWHJyULiN�MDYiUD��(]�V]iPRV�WpQ\H] �HUHGPpQ\H��N|]|WW�N�HOV VRUEDQ�D�
WHFKQROyJLD� GLJLWDOL]iOiViQDN� pV� D� NRUV]HU � LQIRUPiFLyV� UHQGV]HU� NLDODNtWiViQDN� N|V]|QKHW �� $]�
HUHGPpQ\� DQQ\LEDQ� QHP� WHNLQWKHW � eV]DN� $PHULNiEDQ� WLSLNXVQDN�� KRJ\� D]� LQNXPEHQV� WiYN|]OpVL�
V]ROJiOWDWyN� G|QW � W|EEVpJpEHQ� D� PHJILJ\HOpVL� LG V]DNEDQ� D� PXQNDLQSXW� QHP� Q|YHNHGHWW�� KDQHP�
FV|NNHQW��PpJSHGLJ�D�PXQNDyUiN�V]iPiQDN�J\RUV��WHP �FV|NNHQpVH�PHOOHWW��

����$�W NHLQSXW�PpUpVH�

�
$� W NHLQSXW� PpUpVH� PLQGHQ� WHUPHOpNHQ\VpJL� WDQXOPiQ\� OHJQDJ\REE� pV� OHJQHKH]HEE� IHODGDWD�� $�
WDQXOPiQ\�PHJEt]KDWyViJD�pV�DONDOPD]KDWyViJD�HOV VRUEDQ�D]RQ�P~OLN��KRJ\� NpV]tW L� NpSHVHN�H�D�
W NHLQSXW� WRU]tWiVPHQWHV� �� YDJ\� FVDN� MHOHQWpNWHOHQ� WRU]tWiVRNNDO� W|UWpQ � �� PpUpVpUH�� $NiUFVDN� D�
PXQNDLQSXW�HVHWpEHQ��D�PpUpV�HUHGPpQ\HL�D�W NHLQSXW�NDSFViQ�LV�KiURP�LQGH[VRUEDQ��N|OWVpJLQGH[��
iULQGH[� pV� YROXPHQLQGH[�� WHVWHV�OQHN� PHJ�� DPHO\HN� N|]�O� D� PpUpV� YpJV � HUHGPpQ\pW� D�
YROXPHQLQGH[HN�NpSYLVHOLN��PHUW�H]HN�NHU�OQHN�EHOH�D]�|VV]HV�LQSXW�YROXPHQLQGH[pEH��
�
$� MHOHQ� pUWHNH]pVEHQ� W NHLQSXWQDN� D� WHUPHOpVL� IRO\DPDWEDQ� DNWtY� PyGRQ� UpV]W� YHY � RO\DQ� IL]LNDL�
W NHMDYDNDW� QHYH]]�N�� DPHO\HN� pOHWWDUWDPD� PHJKDODGMD� D� WHUPHOpVL� FLNOXV� WDUWDPiW�� H]pUW� W|EE�
WHUPHOpVL� FLNOXV� VRUiQ� LV� UpV]W� YHV]QHN� D]� RXWSXW� HO iOOtWiViEDQ�� $� 6DVN7HO� W NHLQSXWMiW� D]� DNWtY�
WHUPHO �KDV]QiODWUD� UHQGHONH]pVUH�iOOy�HV]N|]|N�NpSYLVHOLN��'HILQtFLyQN�D��������DOIHMH]HWEHQ�NLIHMWHWW�
IRJDOPL� PHJN�O|QE|]WHWpV� V]HPSRQWMiEyO� NLIRJiVROKDWy�� KLV]HQ� D� W NHLQSXWRW� YDOyMiEDQ� H]HNQHN� D]�
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HV]N|]|NQHN� D� WHUPHO � V]ROJiOWDWiVDL� DONRWMiN�� $� WHUPHO � V]ROJiOWDWiVRN� N|]YHWOHQ� PHJILJ\HOpVpUH��
PpUpVpUH� D]RQEDQ� VHP� D� 6DVN7HO�� VHP� SHGLJ� PiV� YiOODODWRN� HVHWpEHQ� QLQFVHQ� OHKHW VpJ�QN��
)HOPHU�O��KRJ\�N|]YHWHWW�PpUpVNpQW�QHP�D�UHQGHONH]pVUH�iOOy�HV]N|]|NHW�NHOOHQH�PpUQ�QN��KDQHP�D�
KDV]QRVtWRWW� D]D]� IHOKDV]QiOW� HV]N|]|NHW�� DPHO\HN� D]� HV]N|]LQSXWRNQDN� IHOWHKHW HQ� LJHQ� My� SUR[\�
YiOWR]yL�� (KKH]� V]�NVpJ�QN� OHQQH� D� UHQGHONH]pVUH� iOOy� HV]N|]|N� NDSDFLWiViQDN� NLKDV]QiOiViUD�
YRQDWNR]y� LQIRUPiFLyUD�� 6DMQiODWRV� PyGRQ� D]RQEDQ� UHQGV]HULQW� H]]HO� D]� LQIRUPiFLyYDO� VHP�
UHQGHONH]�QN�� $� YiOODODWL� LQIRUPiFLyV� UHQGV]HUHN� OHJIHOMHEE� D� UHQGHONH]pVUH� iOOy� IL]LNDL� W NH� HJ\HV� ��
NLW�QWHWHWW� MHOHQW VpJ � �� UpV]HLQHN� D� NDSDFLWiVNLKDV]QiOiViUD� YRQDWNR]yODJ� Q\~MWDQDN� �� OHJW|EEV]|U�
EL]RQ\WDODQ� YDJ\� J\HQJH�PLQ VpJ � �� DGDWRNDW��$�6DVN7HO� HVHWpEHQ� LV� H]� D� KHO\]HW�� H]pUW� D]� pV]DN�
DPHULNDL� WiYN|]OpVL� V]ROJiOWDWyN� WHUPHOpNHQ\VpJL� WDQXOPiQ\DLEDQ� NpQ\V]HU VpJE O� PHJKRQRVRGRWW�
PyGV]HUW� N|YHWM�N� pV� QHP� DONDOPD]XQN� NRUUHNFLyW� D� NDSDFLWiVNLKDV]QiOiV� LG EHOL� YiOWR]iVDLQDN�
ILJ\HOHPEH�YpWHOH�FpOMiEyO��
�
(]� HJ\iOWDOiQ� QHP� KLED�� GH� EL]RQ\RV� IRN~� yYDWRVViJRW� pV� IRJDOPL� WLV]Wi]iVW� LJpQ\HO�� +D� D]� RXWSXW�
YiOWR]iVDLW�D�IHOKDV]QiOW�IL]LNDL�W NHiOORPiQ\�YiOWR]iVDLKR]�KDVRQOtWDQiQN��DNNRU�D�WHUPHOpNHQ\VpJQHN�
D��������DOIHMH]HWEHQ�EHYH]HWHWW�N|]JD]GDViJL�IRJDOPiW�KDV]QiOQiQN��DPHO\�D]�RXWSXWRN�pV�D]�LQSXWRN�
�D]D]�D�WHUPHO �V]ROJiOWDWiVRN��YiOWR]iVDL�N|]|WWL�YLV]RQ\�NLIHMH]pVH��$��������DOIHMH]HWEHQ�PiU�W|UWpQW�
HPOtWpV�DUUyO��KRJ\�D� WHUPHOpV�|NRQRPHWULDL�HOHP]pVpEHQ�NtYiQDWRV�D� WHUPHOpNHQ\VpJ�N|]JD]GDViJL�
IRJDOPiQDN�D�KDV]QiODWD��+D�YLV]RQW�D]�RXWSXW�YiOWR]iVDLW�D�WHUPHOpVEHQ� OHN|W|WW�IL]LNDL�W NHiOORPiQ\�
YiOWR]iVDLKR]�YLV]RQ\tWMXN��DNNRU�D�WHUPHOpNHQ\VpJ�PHQHG]VHUL�IRJDOPiW�KDV]QiOMXN��0LQW�D]W�D��������
DOIHMH]HWEHQ�NLIHMWHWW�N��HQQHN�D�IRJDORPQDN�QDJ\�MHOHQW VpJH�YDQ��KLV]HQ�HQQHN�VHJtWVpJpYHO�IHMH]]�N�
NL�D�WHUPHOpV�N|OWVpJHLW��YDODPLQW�D�PiV�WHUPHOpVL�IRO\DPDWRNWyO�HOYRQW�WHUPHOpVL� WpQ\H] N�QDJ\ViJiW��
6]DEiO\R]iVL� FpORNUD� �� VSHFLILNXVDQ� D� SULFH� FDS� NDSFViQ� W|UWpQ � KDV]QiODWUD� �� D� WHUPHOpNHQ\VpJ�
PHQHG]VHUL�IRJDOPiQDN�D]�DONDOPD]iVD�NtYiQDWRV��

������$�W NHLQSXW�NDWHJyULiL�

�
$� 6DVN7HO� UpV]OHWHV� V]iPOiL� |VV]HVHQ� ����� W NHNDWHJyULiW� N�O|QE|]WHWQHN� PHJ�� (]HN� NpSH]LN� D]�
�HOHPL��V]LQWHW��(]HNE O�NpWOpSFV V�DJJUHJiOiV�UpYpQ� MXWXQN�HO�D]�|VV]HV� W NHLQSXW�YROXPHQLQGH[pLJ��
$]� HOV � DJJUHJiOiV� UpYpQ� |W� V]XEDJJUHJiWXPKR]� MXWXQN�� PDMG� D� PiVRGLN� OpSFV EHQ� H]HNHW�
DJJUHJiOMXN�HJ\HWOHQ�W NHLQSXWWi��$]�HOV �OpSpVW�D]�DOiEELDNEDQ�QHP�PXWDWMXN�EH���HJ\UpV]W�D]pUW��PHUW�
EHPXWDWiVD�UHQGNtY�O�V]iPtWiVLJpQ\HV�OHQQH��PiVUpV]W�SHGLJ�D]pUW��PHUW�PyGV]HUWDQL�PRQGDQLYDOyQN�
NLIHMWpVpKH]�HOHJHQG �D]�DJJUHJiOiV�PiVRGLN�OpSFV MpQHN�D]�LOOXV]WUiOiVD��
�
$�W NH�V]XEDJJUHJiWXPDL�D�N|YHWNH] N��

��� &2���KiOy]DWL�FVRPySRQWL�EHUHQGH]pVHN��FHQWUDO�RIILFH��
��� 23���KiOy]DWL�FVRPySRQWN|]L�WUDQV]PLVV]LyV�EHUHQGH]pVHN��RXWVLGH�SODQW��
��� 67� ��KiOy]DWL�IHOKDV]QiOyL�YpJEHUHQGH]pVHN��VWDWLRQ�HTXLSPHQW��
��� *(���HJ\pE�DPRUWL]iOyGy�EHUHQGH]pVHN�pV�HV]N|]|N���pS�OHWHN�LV��JHQHUDO�HTXLSPHQW��
��� /$� ��D�I|OG�PLQW�QHP�DPRUWL]iOyGy�W NH��ODQG��

�
$]� HOV � QpJ\� NDWHJyULD� DPRUWL]iOyGy�� D]� |W|GLN� QHP� DPRUWL]iOyGy� W NpW� UHSUH]HQWiO�� $]� |W|GLN�
NDWHJyULD� HVHWpEHQ� D� EUXWWy� pV� QHWWy� �DPRUWL]iOW�� pUWpNHN� D]RQRVDN�� $]� DPHULNDL� pV� NDQDGDL�
WHUPHOpNHQ\VpJL� WDQXOPiQ\RN� HJ\� UpV]pEHQ� KDW� NDWHJyULiW� KDV]QiOQDN�� PHUW� N�O|Q� NDWHJyULDNpQW�
NH]HOLN� D]� pS�OHWHNHW�� (]HN� DPRUWL]iFLyV� MHOOHP] L� pV� iUYiOWR]iVDL� YDOyEDQ� N�O|QE|]QHN� D]� �HJ\pE��
NDWHJyULD� PiV� HOHPHLW O�� $QQDN� pUGHNpEHQ�� KRJ\� D� QHJ\HGLN� NDWHJyULiED� IRJODOiVXN� QH� OHJ\HQ�
WRU]tWiVRN� IRUUiVD�� D�6DVN7HO� WDQXOPiQ\� YDOyMiEDQ� KiURPOpSFV V� W NHDJJUHJiFLyV� IRO\DPDWRW� KR]RWW�
OpWUH�� DPHO\EHQ� D]� HOV � OpSFV EHQ� � ����� NDWHJyULiW� KDW� NDWHJyULiYi�� PDMG� D]� �HJ\pE��
EHUHQGH]pVHNQHN�pV�HV]N|]|NQHN�D]�pS�OHWHNNHO�YDOy�DJJUHJiOiVD�UpYpQ�|W�NDWHJyULiYi�DODNtWRWWD�pV�
D�KDUPDGLN�OpSFV EHQ�H]HNE O�DJJUHJiOW�HJ\HWOHQ�W NHLQSXWRW��+D�D�YiODV]WRWW�LQGH[�IRUPXOD�PHJIHOHO �
�pV�D�7|UQTYLVW�LQGH[�D]���DNNRU�QLQFVHQ�N�O|QEVpJ�D�KDW�LOOHWYH�|W�NDWHJyULD�KDV]QiODWD�N|]|WW��

������$�W NHPRGHOO��&$0��

�
$� IL]LNDL� W NpUH� YRQDWNR]y� DGDWRN� IRUUiViW� D]� DPHULNDL� pV� NDQDGDL� WDQXOPiQ\RNEDQ� D�PHQHG]VPHQW�
iOWDO� UHQGV]HUHVtWHWW� W NHPRGHOO� �&DSLWDO� $VVHW� 0RGHO�  � &$0�� NpSH]L�

B�8
� $� 6DVN7HO� HVHWpEHQ� H]�

��������������������������������������������F�:
� 0HJMHJ\]HQG �� KRJ\� QHP� PLQGHQ� WDQXOPiQ\EDQ� KtYMiN� D� PRGHOOW� &$0�QDN�� .�O|QE|] � HOQHYH]pVHL� D]RQEDQ� ]DYDUW�

RNR]KDWQDN��H]pUW�D�MHOHQ�WDQXOPiQ\EDQ�N|YHWNH]HWHVHQ�D�&$0�HOQHYH]pVW�KDV]QiOMXN��



�

� ��

WDUWDOPD]]D�PLQG�D������W NHLQSXW�NDWHJyULiW�pV�D�NpW�YDJ\�KiURPOpSFV V�DJJUHJiOiV�HJ\�UpV]pW��0iV�
FpJHN� WHUPHOpNHQ\VpJL� WDQXOPiQ\DLEDQ� ULWNiQ� WDOiONR]XQN� W|EEH]HU� NDWHJyULiW� WDUWDOPD]y�
yULiVPRGHOOHNNHO�� ÈOWDOiEDQ� ~J\� HJ\V]HU VtWHQHN�� KRJ\� D� W NHNDWHJyULiN� V]iPiW� HOHYH� ���� N|U�OLUH�
FV|NNHQWLN�OH�pV�D�&$0�HQQ\L�NDWHJyULiYDO�GROJR]LN��(]�SHUV]H�FVDN�OiWV]yODJRV�PHJWDNDUtWiV��KLV]HQ�
D]�HOHPL�NDWHJyULiN�����NDWHJyULiYi�W|UWpQ �DJJUHJiOiViW�HO�NHOO�YpJH]QL���
�
$� &$0� D� N|YHWNH] � NLLQGXOy� LQIRUPiFLyN� Q\~MWiViUD� NpSHV�PLQGHQ� HJ\HGL� IL]LNDL� W NHMyV]iJUD� YDJ\�
KRPRJpQ�NDWHJyULiUD�Qp]YH��

¾� %UXWWy�N|Q\Y�V]HULQWL�HV]N|]pUWpN�PLQGHQ�pY�HOHMpQ�pV�YpJpQ��HVHWOHJ�D�QHJ\HGpYHN�YDJ\�
DNiU�D�KyQDSRN�HOHMpQ�pV�YpJpQ�LV���

¾� 0LQGHQ� pYEHQ� D]� pY� VRUiQ� W|UWpQ � Q|YHNHGpVHN� pV� FV|NNHQpVHN� EUXWWy� N|Q\Y� V]HULQWL�
pUWpNHL��

¾� $]�pOHWFLNOXV�EHFV�OW�KRVV]D��
¾� $]�pOHWFLNOXV�YpJpQ�HVHGpNHV�N|OWVpJHN��SO��ERQWiVVDO�NDSFVRODWEDQ��pV�EHYpWHOHN��
¾� 6]iPYLWHOL�DPRUWL]iFLyV�UiWD��
¾� 0 V]DNL� DPRUWL]iFLyV� UiWD�� HQQHN� HUHGHWH� D]� ~Q�� W~OpOpVL� J|UEpNUH� YRQDWNR]y� PpUQ|NL�

DPRUWL]iFLyV�WDQXOPiQ\��DPHO\�D�W NHMDYDN�IL]LNDL�WHUPHO NpSHVVpJpQHN�LG EHOL�DODNXOiViW�
YL]VJiOMD��

¾� 6]iPYLWHOL�DNNXPXOiOW�DPRUWL]iFLyV�|VV]HJHN��DPHO\HN�PLQGHQ�HJ\HGL�IL]LNDL�W NHMyV]iJUD�
�QpKD� KRPRJpQ� NDWHJyULiUD�� Qp]YH� D]W� PXWDWMiN�� KRJ\� �]HPEH� KHO\H]pVH� yWD� HOYLOHJ�
PHNNRUD� V]iPYLWHOL� DPRUWL]iFLy� KDOPR]yGRWW� IHO�� DPHO\HW� �� XJ\DQFVDN� HOYLOHJ� �� D�
W NHMyV]iJ�pOHWFLNOXViQDN�YpJpQ�DQQDN�SyWOiViUD�OHKHW�IHOKDV]QiOQL��

¾� 0 V]DNL� DNNXPXOiOW� DPRUWL]iFLyV� |VV]HJHN�� DPHO\HN�PLQGHQ� HJ\HGL� IL]LNDL� W NHMyV]iJUD�
YDJ\�KRPRJpQ�NDWHJyULiUD�Qp]YH�D]W�PXWDWMiN��KRJ\�D]��]HPEH�KHO\H]pVH�yWD�|VV]HVHQ�
PHQQ\LW�YHV]tWHWW�IL]LNDL�WHUPHO NpSHVVpJpE O��

¾� 1HWWy�N|Q\Y�V]HULQWL�HV]N|]pUWpN�PLQGHQ�pY�HOHMpQ�pV�YpJpQ��HVHWOHJ�D�QHJ\HGpYHN�YDJ\�
DNiU�D�KyQDSRN�HOHMpQ�pV�YpJpQ�LV���DKRO�D�QHWWy�pUWpN�D�EUXWWy�pUWpNQHN�pV�D]�DNNXPXOiOW�
DPRUWL]iFLyQDN�D�N�O|QEVpJH��

�
$� &$0� D� W NHMDYDN� LG EHOL� DODNXOiViW� D]� ~Q�� |U|N|V� NpV]OHW� PyGV]HU� �SHUSHWXDO� LQYHQWRU\�PHWKRG��
VHJtWVpJpYHO�N|YHWL�Q\RPRQ��$]�|U|N|V�NpV]OHW�PyGV]HUH�D�V]iPYLWHOE O�N|]LVPHUW��/pQ\HJH�D]��KRJ\�
D]� LG V]DN� Q\LWyiOORPiQ\iKR]� KR]]iDGMD� D� Q|YHNHGpVHNHW� �~MRQQDQ� �]HPEH� KHO\H]HWW� HV]N|]|N���
OHYRQMD� D� FV|NNHQpVHNHW� �NLVHOHMWH]HWW� HV]N|]|N�� pV� tJ\� MXW� HO� D]� LG V]DN� ]iUyiOORPiQ\iLJ�� DPHO\�
HJ\EHQ�D�N|YHWNH] �LG V]DN�Q\LWyiOORPiQ\iW�NpSH]L��pV�tJ\�WRYiEE�D�YpJWHOHQVpJLJ��+D�HN|]EHQ�QHP�
YHV]LN�ILJ\HOHPEH�D]�DPRUWL]iFLyW��DNNRU�EUXWWy�NpV]OHWpUWpNHNU O�EHV]pO�QN��KD�SHGLJ�D�Q\LWyiOORPiQ\�
pV�D�NLVHOHMWH]pV�QHWWy�pUWpNHQ�V]HUHSHO��YDODPLQW�D�FV|NNHQpVHN�N|]|WW�D]�DPRUWL]iFLy�LV�WpWHO��DNNRU�
QHWWy�NpV]OHWpUWpNHNU O��
�
0LXWiQ� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� V]iPiUD� QHP� D]� pY� HOHMpQ� YDJ\� YpJpQ� UHQGHONH]pVUH� iOOy�
W NHiOORPiQ\� QDJ\ViJD�� KDQHP� D]� pYHV� iWODJRV� W NHiOORPiQ\� QDJ\ViJD� D� UHOHYiQV�� D� &$0�
YDODPLO\HQ�PyGV]HU�V]HULQW�NLV]iPtWMD�D]�pYHV�iWODJRV�iOORPiQ\RNDW��+D�FVDN�pYHV�DGDWRN� OpWH]QHN��
DNNRU�D]�pYHOHML�pV�D]�pYYpJL�iOORPiQ\�HJ\V]HU �V]iPWDQL�iWODJDNpQW��KD�SHGLJ�QHJ\HGpYHV�YDJ\�KDYL�
DGDWRN� LV� OpWH]QHN�� DNNRU� QHJ\HGpYHV� LOOHWYH� KDYL� �HJ\V]HU � V]iPWDQL�� iWODJRV� iOORPiQ\RNDW�
V]iPROQDN� pV� D]� pYUH� YRQDWNR]yODJ� H]HN� �XJ\DQFVDN� HJ\V]HU � V]iPWDQL�� iWODJDLW� YHV]LN�� ,WW�
PHJMHJ\H]]�N��KRJ\�LO\HQNRU�D]�LG V]DNRQ�EHO�O�OLQHiULV�Q|YHNHGpVL�SiO\iW�IHOWpWHOH]QHN��DPL�D]RQEDQ�
QHP�PLQGLJ� KHO\WiOOy�� &pOV]HU � PHJYL]VJiOQL�� KRJ\� YDMRQ� OpWH]LN�H� D� WpQ\OHJHV� Q|YHNHGpVL� SiO\iUD�
YRQDWNR]yODJ�EiUPLIpOH�RO\DQ�LQIRUPiFLy��DPHO\�VHJtWVpJpYHO�QHPOLQHiULV�SiO\iN�LV�PHJN|]HOtWKHW HN��
(O IRUGXOKDW� SpOGiXO�� KRJ\� NLHOpJtW EE� D�PpUWDQL� iWODJ� DONDOPD]iVD�� YDJ\� SHGLJ� OHKHWVpJHVVp� YiOKDW�
YDODPHO\� NDUDNWHULV]WLNXV� �SpOGiXO� V]H]RQiOLV�� SiO\D� H[SOLFLW� IHOWpWHOH]pVH�� (]]HO� D� SUREOpPiYDO�
pUGHPHV�NRPRO\DQ�IRJODONR]QL��PHUW�MHOHQW V�WRU]tWiVRN�NHU�OKHW N�HO�DNNRU��KD�D�WpQ\OHJHV�Q|YHNHGpVL�
SiO\iUD�YRQDWNR]y�LQIRUPiFLyW�NpSHVHN�YDJ\XQN�IHOKDV]QiOQL��
�
$� &$0� WDUWDOPD]]D� D� IL]LNDL� W NHMDYDN� NRUPHJRV]OiViW� �DJH� GLVWULEXWLRQ��� YDJ\LV�PLQGHQ� NDWHJyULiQ�
EHO�O�N�O|Q�W�QWHWL�IHO�D]RNDW�D]�HV]N|]|NHW��DPHO\HN�����pYHVHN������pYHVHN������pYHVHN�VWE��(]HN�D�
NRUFVRSRUWRN��YLQWDJH�JURXSV���$�NRUPHJRV]OiV�D�NRUFVRSRUWRN�iOWDO�DONRWRWW�PiWUL[��DPHO\QHN�iOWDOiQRV�
K LN �HOHPH�D]�L�HGLN�NDWHJyULD�M�HGLN�NRUFVRSRUWMiQDN�pYL�iWODJRV��EUXWWy�YDJ\�QHWWy��iOORPiQ\iW�PXWDWMD�

N|Q\Y� V]HULQWL�� D]D]� WpQ\OHJHV� EHV]HU]pVL� �� YDJ\� QpKD� �W|UWpQHOPLQHN�� LV� QHYH]HWW� �� pUWpNHQ�� $]�
DPHULNDL�pV�NDQDGDL�WDQXOPiQ\RNEDQ�D�OHJNRUiEEL�NRUFVRSRUWRN�QpKD�PpJ�D�;,;��V]i]DGEDQ�YiViUROW�



�
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WpWHOHNUH�XWDOQDN��SO��I|OG�YDJ\�pStWPpQ\HN�HVHWpEHQ���QRKD�HOWHUMHGW�PyGV]HU�D�QDJ\RQ�UpJL��SO�������
YDJ\������HO WWL��NRUFVRSRUWRN�|VV]HYRQiVD��
�
$�NRUPHJRV]OiVQDN�PHJIHOHO �IRUPiEDQ�OpWH]QHN�D�IL]LNDL�W NHMDYDN�iULQGH[HL��DPHO\HNHW�D�N|]WXGDWED�
iWPHQW�U|YLGtWpVVHO�73,�NpQW�IRJXQN�D�WRYiEELDNEDQ�MHO|OQL��73,� �7HOHSKRQH�SODQW�3ULFH�,QGH[���$�73,�
HUHGHWLOHJ� OiQFLQGH[�� DPHO\� HVHWHQNpQW� D�;,;�� V]i]DG� YpJpW O�� GH�iOWDOiEDQ� NE�� �����WyO� NH]G G HQ�
PXWDWMD�PLQGHQ�W NHNDWHJyULiUD�Qp]YH�D]W��KRJ\�DQQDN�PLQGHQ�pYEHQ�D]�HO ] �pYKH]�NpSHVW�KRJ\DQ�
YiOWR]RWW� D� EHV]HU]pVL� iUD�� $]� iUDN� LWW� VHP� LG SRQWRNUD�� KDQHP� pYHV� iWODJiUDNUD� YRQDWNR]QDN�

B�B
� $�

OiQFLQGH[HNE O� HOV � OpSpVNpQW� RO\DQ� Ei]LVLQGH[VRURNDW� NpSH]QHN�� DPHO\HN� Ei]LVpYH� D� MHOHQpY�� $�
Ei]LVLQGH[VRURN� PLQGHQ� NDWHJyULiUD� Qp]YH� OpWH]QHN�� YDJ\LV� RO\DQ� PiWUL[RW� DONRWQDN�� DPHO\QHN�
GLPHQ]LyL�PHJHJ\H]QHN�D�NRUPHJRV]OiVL�PiWUL[�GLPHQ]LyLYDO��PRQGMXN� �P
Q���$�73,�PiWUL[�iOWDOiQRV�
HOHPH� WHKiW� M NS �� DPHO\� D]� L�HGLN� NDWHJyULD� M�HGLN� NRUFVRSRUWMiEDQ� D� EHV]HU]pVW O� D� MHOHQLJ� WHUMHG �

LG V]DN� |VV]HV� iUYiOWR]iViW� HJ\HWOHQ� iULQGH[EH� W|P|UtWL�� (V]HULQW� D� O PO P NS 
 � V]RU]DW� D]� LOOHW �

NRUFVRSRUWEDQ�OpY �iWODJRV�iOORPiQ\W�MHOHQpUWpNHQ�IHMH]L�NL�
B�Q
�7HUPpV]HWHVHQ�QHP�V]�NVpJHV�D]��KRJ\�

D� Ei]LVpY� D� MHOHQpY� OHJ\HQ�� KDQHP� D� Ei]LVpY� OHKHW� EiUPHO\� |QNpQ\HVHQ� YiODV]WRWW� pY� LV�� $�
WHUPHOpNHQ\VpJL�WDQXOPiQ\RNEDQ�D]RQEDQ�iOWDOiQRV�V]RNiV�D�MHOHQpUWpNHQ�W|UWpQ �NLIHMH]pV��
�
$� 73,� NLDODNtWiViEDQ� HOV VRUEDQ� D� WpQ\OHJHV� HV]N|]|N� WpQ\OHJHV� EHV]HU]pVL� iUDLEDQ� EHN|YHWNH]HWW�
YiOWR]iVRN�PpUpVH�GRPLQiO��(O IRUGXO�D]RQEDQ�RO\DQ�HVHW� LV��KRJ\�D�YDOyViJRV�iUDGDWRN�D�W NHMDYDN�
YDODPHO\� NDWHJyULiLUD� Qp]YH� QHP� iOOQDN� UHQGHONH]pVUH�� ,O\HQNRU� NHU�O� VRU� SUR[\� iULQGH[HN�
DONDOPD]iViUD�� DPLNRU� LV� D� 73,� NpV]tW L� Q\LOYiQRV� VWDWLV]WLNDL� IRUUiVRNEDQ� RO\DQ� iULQGH[HN� XWiQ�
NXWDWQDN�� DPHO\HN� DODNXOiVD� YpOKHW OHJ� QDJ\MiEyO� PHJHJ\H]LN� D� KLiQ\]y� iULQGH[� IHOWpWHOH]HWW�
DODNXOiViYDO�� (ONpS]HOKHW �� KRJ\� 0DJ\DURUV]iJRQ� QDJ\PpUWpNEHQ� NHOO� PDMG� D� SUR[\� iULQGH[HNUH�
WiPDV]NRGQL�� .�O|Q|VHQ� QHKp]� SUREOpPiW� RNR]� PDMG� D� QDJ\RQ� UpJL� iULQGH[HNUH� YRQDWNR]y� DGDWRN�
KLiQ\D�� $PHULNiEDQ� pV� .DQDGiEDQ� D� 73,� W|UWpQHWH� J\DNRUODWLODJ� D� %HOO� 5HQGV]HU� NLDODNXOiViQDN�
LGHMpLJ�Q\~OLN�YLVV]D��$�PDL�HOHP] �NpSHV�RO\DQ�iULQGH[HNUH�WiPDV]NRGQL��DPHO\HW����YDJ\�DNiU�����
pYYHO�H]HO WW�DONRWWDN�PHJ�pV�D]yWD�IRO\DPDWRVDQ�KDV]QiOQDN��,O\HQ�W|UWpQHOHP�KLiQ\iEDQ�QHKp]�RO\DQ�
iULQGH[HNHW�NRQVWUXiOQL��DPHO\HN�VHJtWVpJpYHO�D�W NHMDYDN�iWiUD]iVD�EL]WRQViJRVDQ�PHJYDOyVtWKDWy��

������$�W NH�|W�V]XEDJJUHJiWXPiQDN�LQGH[HL�

�
$]� |W� NDWHJyULD� PLQGHJ\LNpEHQ� D� EUXWWy� pV� D� QHWWy� iOORPiQ\RNUD� Qp]YH� D� &$0�EyO� D� N|YHWNH] �
MHOHQpUWpNHQ�NLIHMH]HWW�LQIRUPiFLyW�Q\HUKHWM�N��
�

¾� R�S% �D]�pYHOHML�iOORPiQ\�D�K�DGLN�V]XEDJJUHJiWXPEDQ�

¾� R�S$ �D]�pYL�iWODJRV�iOORPiQ\�D�K�DGLN�V]XEDJJUHJiWXPEDQ�

¾� R�S( �D]�pYYpJL�iOORPiQ\�D�K�DGLN�V]XEDJJUHJiWXPEDQ�

�
$� K�DGLN� V]XEDJJUHJiWXPUD� YRQDWNR]y� pUWpNLQGH[� D� EUXWWy� pV� D� QHWWy� iOORPiQ\RNUD� HJ\DUiQW� D�
N|YHWNH] NpSSHQ�IHMH]KHW �NL��

� � TUWV XY
Y XY X

$

$
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YDJ\LV� D]� pUWpNLQGH[� D]� pYL� iWODJRV� iOORPiQ\RNEDQ� EHN|YHWNH] � YiOWR]iVW� PpUL� YDODPHO\� pYU O� D�
N|YHWNH] � pYUH�� (J\HV� N�O|QOHJHV� HVHWHNHW� NLYpYH� D]� iWODJRV� iOORPiQ\� MyO�PHJN|]HOtWL� D]� pY� VRUiQ�
HO iOOtWRWW� |VV]HV� RXWSXW� WHUPHOpVpKH]� UHQGHONH]pVUH� iOOy� W NHMDYDN� PHQQ\LVpJpW�� $]� LQGH[QHN�
Q\LOYiQYDOyDQ� YDQ� HJ\� iU�HOHPH� pV� HJ\� YROXPHQ�HOHPH�� YDJ\LV� NpW� HJ\PiVW� N|YHW � pYEHQ� D]� pYL�
iWODJRV� iOORPiQ\RN� D]pUW� N�O|QE|]QHN� HJ\PiVWyO�� PHUW� D]� iUDN� LV� pV� D� YROXPHQHN� LV� N�O|QE|]QHN��
0LQG� D]� iUDN�� PLQG� SHGLJ� D� YROXPHQHN� HVHWpEHQ� D]� pYHV� iWODJRN� N�O|QEVpJHLU O� YDQ� V]y�� DPHO\�
PHJN|]HOtWKHW �D]�pYN|]HSL�pUWpNHN�N�O|QEVpJHL�UpYpQ�LV��
�

��������������������������������������������Z
Z
� (]� D� NLMHOHQWpV� HJ\V]HU VtWpVW� WDNDU�� (J\HV� WDQXOPiQ\RNEDQ� XJ\DQLV� OpWH]LN� pYHOHML�� pYYpJL� pV� pYL� iWODJRV� 73,� LV�� (]HN�

VHJtWVpJpYHO�D]�DOiEEDLNEDQ�OHtUWQiO�ERQ\ROXOWDEE�PyGRQ�pULN�HO�D�MHOHQpUWpNHN�NLIHMH]pVpW��PHUW�HO V]|U�W|UWpQLN�D]�iWiUD]iV�pV�
FVDN�H]XWiQ�D]�iWODJROiV��Z�[
�(]W�D�MHOHQpUWpNV]iPtWiVEDQ�KDV]QiOW��SUHVHQW�YDOXH��NLIHMH]pVW O�YDOy�My�PHJN�O|QE|]WHWKHW VpJ�pUGHNpEHQ�D]�DQJRO�Q\HOY �

LURGDORPEDQ��FXUUHQW�YDOXH��QpYYHO�LOOHWM�N��



�
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$�&$0�EyO�Q\HUW�iOORPiQ\RN�VHJtWVpJpYHO�D�73,�NLIHMH]KHW �D�N|YHWNH] �IRUPiEDQ��
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Y XY X
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%
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9DOyEDQ�� HJ\HWOHQ� RND� YDQ� DQQDN�� KRJ\� D]� LGHL� pY� Q\LWyiOORPiQ\D� N�O|QE|]LN� D]� HOP~OW� pY�
]iUyiOORPiQ\iWyO��(]�D]�RN�D]��KRJ\�D]�LGHL�pY�Q\LWyiOORPiQ\D�LGHL�iUDNRQ�YDQ�NLIHMH]YH��QHP�SHGLJ���
PLQW�D�P~OW�pYL�]iUyiOORPiQ\���P~OW�pYL�iUDNRQ��+D�D�MHOHQpUWpN�D]�pYHV�iWODJRV�iUV]tQYRQDO�NLIHMH] MH��
DNNRU� R�S3 �D�NpW�pY��� ��W �pV� W ���iWODJiUDL�N|]|WWL�N�O|QEVpJHN�iWODJiW�IHMH]L�NL��

�
$�YROXPHQLQGH[�LPSOLFLW��D]D]�D�N|OWVpJLQGH[QHN�pV�D]�iULQGH[QHN�D�KiQ\DGRVD��

� � \�]
\�]\�]
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������$�V]HUNH]HWL�YiOWR]iVRN�SUREOpPiLQDN�PHJROGiVD�

�
$� W NHLQSXW� PpUpVH� VRUiQ� N�O|Q|VHQ� QDJ\� IRQWRVViJJDO� EtUQDN� pV� PDJDV� IRN~� NRPSOH[LWiVVDO�
MHOHQWNH]QHN� D]RN� D� V]HUNH]HWL� YiOWR]iVRN�� DPHO\HN� D� WiYN|]OpVL� V]ROJiOWDWy� P N|GpVpEHQ�
UHQGV]HUHVHQ� pV� V]�NVpJV]HU HQ� YpJEHPHQQHN� D]� iOODQGyDQ� YiOWR]y�P N|GpVL� pV� HJ\pE� IHOWpWHOHN�
N|YHWNH]PpQ\HNpQW��YDJ\�pSSHQ�D�KR]]iMXN�YDOy�DONDOPD]NRGiV�VRUiQ��*\DNUDQ�HO IRUGXO��KRJ\�D]RN�
D�YiOWR]iVRN��DPHO\HN�D�PXQND�YDJ\�DQ\DJLQSXWRW� pULQWLN�HJ\LGHM OHJ�D� W NHLQSXWRW� LV�PyGRVtWMiN��$�
6DVN7HO�J\DNRUODWiEDQ�LV�HO IRUGXOWDN�SpOGiN�DUUD��KRJ\�D�W NH�pV�D�PXQND��YDJ\�D�W NH�pV�D]�DQ\DJ��
YDJ\� pSSHQ� PLQGKiURP� LQSXW� NDWHJyULD� HJ\�WWHVHQ� PyGRVXOW� YDODPHO\� V]HUNH]HWL� YiOWR]iV�
N|YHWNH]WpEHQ�� $� PyGRVXOiVRN� OHKHWQHN� NRPSHQ]iFLyV� MHOOHJ HN�� PLQW� DPLNRU� D� W NHLQSXW�
Q|YHNHGpVpW�FV|NNHQpVpW� D]� DQ\DJLQSXW� FV|NNHQpVH�Q|YHNHGpVH� HOOHQV~O\R]]D�� 3pOGD� HUUH� D�
W NpVtWpVUH� LOOHWYH� N|OWVpJHVtWpVUH� YRQDWNR]y� V]iPYLWHOL� V]DEiO\RN� PyGRVXOiVD�� $� PyGRVXOiVRN�
OHKHWQHN�D]RQEDQ�NLHJpV]tW � MHOOHJ HN� LV�� ,O\HQNRU���PLQW�SpOGiXO�D]�RXWVRXUFLQJ�YDJ\�D��NLV]HUYH]pV��
HVHWpEHQ���YDODPHQQ\L� LQSXW�NDWHJyULiEDQ�HJ\PiVVDO�|VV]HI�JJ �HJ\LUiQ\~�YiOWR]iVRN���SpOGiQNEDQ�
FV|NNHQpVHN���W|UWpQQHN��
�
$�W NHLQSXW�NDSFViQ�D]�DOiEEDLNEDQ�QpJ\IpOH�V]HUNH]HWL�YiOWR]iVUD�YH]HW�QN�EH�PyGRVtWiVRNDW��(]HN��

��� D�V]iPYLWHOL�V]DEiO\RN�YiOWR]iVD��
��� HV]N|]�GLV]NRQWLQXLWiV��
��� KR]]iMiUXOiV�
��� V]HUYH]HWL�YiOWR]iV�

�
(]HN� N|]�O� D� V]HUYH]HWL� YiOWR]iVRN� KDWiVDLYDO� NRUiEEDQ� PiU� D� PXQNDLQSXW� NDSFViQ� IRJODONR]WXQN��
H]pUW�D�W NHLQSXW�NDSFViQ�QHP�WpU�QN�YLVV]D�LVPHUWHWpV�NUH��$�KDWiVRN�ILJ\HOHPEH�YpWHOpW�D]iOWDO�pUM�N�
HO�� KRJ\� V]iPYLWHOL� NLLQGXOy� DGDWNpQW� RO\DQ� W NHDGDWRNDW� KDV]QiOXQN�� DPHO\HNHW� PiU� HOHYH�
PyGRVtWRWWXQN� D� V]HUYH]HW� YiOWR]iVDL� WRU]tWy� KDWiVDLQDN� VHPOHJHVtWpVH� FpOMiEyO�� $� V]iPYLWHOL�
V]DEiO\RNDW�� D� GLV]NRQWLQXLWiVW� pV� D]� ~Q�� KR]]iMiUXOiVRNDW� YLV]RQW� D� N|YHWNH] NEHQ� KiURP� SRQWEDQ�
N�O|Q�N�O|Q�PHJWiUJ\DOMXN��

��������0yGRVtWiVRN�D�V]iPYLWHOL�V]DEiO\RN�YiOWR]iVDL�WRU]tWy�KDWiVDLQDN�VHPOHJHVtWpVpUH�

�
$�V]iPYLWHO�HJ\HV�V]DEiO\DL�DUUD�YRQDWNR]QDN��KRJ\�PLW��W NpVtWHQHN��LOOHWYH�PLW��N|OWVpJHVtWHQHN���$]�
H]HNEHQ� D� V]DEiO\RNEDQ� EHiOOy� YiOWR]iVRN� N|YHWNH]WpEHQ� J\DNUDQ� HO IRUGXO�� KRJ\� HJ\HV� LQSXWRN�
iWNHU�OQHN� D� W NH� NDWHJyULiEyO� D� PXQND� pV�YDJ\� DQ\DJ� NDWHJyULiED�� 3HUV]H� IRUGtWRWW� LUiQ\ED� LV�
PR]RJKDWQDN��D]D]�iWNHU�OKHWQHN�D�PXQND�pV�YDJ\�DQ\DJ�NDWHJyULiEyO�D�W NH�NDWHJyULiED��1HYH]]�N�
H]HNHW� W NH�N|OWVpJ�KHO\HWWHVtW � V]DEiO\YiOWR]iVRNQDN�� $� V]DEiO\YiOWR]iVRN� HJ\� UpV]H� SpOGiXO�
PHJYiOWR]WDWMD� D� KDWiURNDW� D� EHUXKi]iVL� SURJUDP� NHUHWpEHQ� YpJ]HWW� �W NpVtWHWW�� PXQND� pV� D�
V]ROJiOWDWiVRN� WHUPHOpVH� pUGHNpEHQ� YpJ]HWW� �N|OWVpJHVtWHWW�� PXQND� N|]|WW� D]iOWDO�� KRJ\� D� NRUiEEDQ�
W NpVtWHWW�PXQND�HJ\�UpV]pW�N|OWVpJNpQW�YDJ\���IRUGtWYD���D�NRUiEEDQ�N|OWVpJNpQW�HOV]iPROW�PXQND�HJ\�
UpV]pW� W NHNpQW� NH]GL� Q\LOYiQWDUWDQL�� 0iV� UpV]�N� RO\DQ� NLVHEE� pUWpN � W NHMDYDNDW� VRURO� iW� D]�
HV]N|]iOORPiQ\EyO�D]�DQ\DJ��SRQWRVDEEDQ� �HJ\pE� LQSXW���N|OWVpJHN�N|]p��PLQW�SpOGiXO�D�NLVEXWRURN��
LURGDL�NLVEHUHQGH]pVHN�YDJ\�D�V]HUV]iPRN��$]� LV� OHKHW�D]RQEDQ��KRJ\���pSSHQ�IRUGtWYD���D�NRUiEEDQ�
N|OWVpJNpQW� NH]HOW� WpWHOHNHW� NH]GL� W NHNpQW� NH]HOQL��(EE O� LV� OiWKDWy�� KRJ\�D� W NH�N|OWVpJ�KHO\HWWHVtW �
V]DEiO\YiOWR]iVRNQDN�NpW�IDMWiMD�YDQ��



�

� ��

x� D]�HJ\LN�W NpW�KHO\HWWHVtW�N|OWVpJJHO��
x� D�PiVLN�N|OWVpJHW�KHO\HWWHVtW�W NpYHO��

�
$]� �����HV� pYHNEHQ� 6DVN7HO�EHQ� W|EE� RO\DQ� W NH�N|OWVpJ�KHO\HWWHVtW � V]DEiO\YiOWR]iV� LV� YROW��
DPHO\QHN�N|YHWNH]PpQ\H�D�N|OWVpJHN�Q|YHNHGpVH�pV�D�W NHLQSXW�FV|NNHQpVH�YROW�

^�_
�$�N|YHWNH] �KDW�

HVHPpQ\�W|UWpQW��

��� ����� PiMXViEDQ� ��� PLOOLy� GROOiUUyO� ��� PLOOLy� GROOiUUD� FV|NNHQW� D� EHUXKi]iVL�
SURJUDPPDO� NDSFVRODWRV� HJ\HGL� SURMHNWHN� N|OWVpJNpQW� YDOy� HOV]iPROKDWyViJiW�
NRUOiWR]y� IHOV � pUWpNKDWiU�� (QQHN� N|YHWNH]WpEHQ� ����� PiMXVD� XWiQ� W|EE� SURMHNWHW�
W NpVtWHWWHN�� PLQW� WHWWpN� YROQD� D� V]DEiO\YiOWR]iV� QpON�O�� *RQGRV� XWiQDMiUiV� XWiQ�
D]RQEDQ� NLGHU�OW�� KRJ\� �����LJ� QHP� YROW� RO\DQ� SURMHNW�� DPHO\QHN� NH]HOpVpW� D�
V]DEiO\YiOWR]iV� pULQWHWWH�� (]� D]W� MHOHQWL�� KRJ\� D� YiOWR]iV� EHYH]HWpVH� QHP�
HUHGPpQ\H]HWW� WRU]tWiVW�� WHKiW� PyGRVtWiVUD� QHP� YROW� V]�NVpJ�� (]� D� SpOGD� RO\DQ�
HVHWHNHW� LOOXV]WUiO�� DPHO\HN� QHP� LJpQ\HOQHN� VSHFLiOLV� HOMiUiVW�� )RQWRV� PHJMHJ\H]QL��
KRJ\� D�PyGRVtWy� HOMiUiV� V]�NVpJHV� YDJ\� V]�NVpJWHOHQ� YROWiW� FVDN� D� WpQ\HN� DODSRV�
LVPHUHWpEHQ� OHKHW�PHJtWpOQL�� +D� SpOGiXO�PiU� ����� DXJXV]WXViEDQ� OHWW� YROQD� pULQWHWW�
SURMHNW��DNNRU�V]�NVpJ�OHWW�YROQD�D]�iOWDOD�NHOWHWW�WRU]tWiV�VHPOHJHVtWpVpUH��

��� ����� RNWyEHUpW O� NH]GYH� YDODPHQQ\L� DGGLJ� W NpVtWHWW� DONDOPD]iVLV]RIWYHU�IHMOHV]WpVW�
N|OWVpJNpQW�NHOOHWW�HOV]iPROQL��$�JRQGRV�XWiQDMiUiV�HEEHQ�D]�HVHWEHQ�D]W�GHUtWHWWH�NL��
KRJ\������HO WW� MHOHQWpNWHOHQ�YROW� D� W NpVtWHWW�V]RIWYHUIHMOHV]WpVHN�pUWpNH��H]pUW�RO\DQ�
G|QWpV�V]�OHWHWW��KRJ\�V]�NVpJWHOHQ�OHQQH�EiUPLIpOH�NRUUHNFLy��

��� ������MDQXiU���MpYHO�NH]G G HQ�D�IHOKDV]QiOyL�YpJEHUHQGH]pVHN�EL]RQ\RV�NDWHJyULiLW�D�
ODNRVViJL�pV� LQWp]PpQ\L�HO IL]HW N�HVHWpEHQ�HJ\DUiQW�N|OWVpJHVtWHWWpN�pV�HJ\LGHM OHJ�
W|U|OWpN� D]� HV]N|]|N� N|]�O�� ÒJ\� LV� PRQGKDWQiQN�� KRJ\� �W NpWOHQtWHWWpN�� NHW�� (]�
PyGRVtWiVW�LJpQ\HO��$�PyGRVtWiV�OpQ\HJH�D]��KRJ\�D�YiOWR]iV�pYpEHQ�D�YiOWR]iVW�PHJ�
QHP�W|UWpQWQHN�NHOO�IHOWpWHOH]QL�pV�HQQHN�D�IHOWpWHOH]pVQHN�D]�DODSMiQ�NHOO�D�PHJHO ] �
pYYHO� YDOy� |VV]HKDVRQOtWiVW� HOYpJH]QL�� PtJ� D� YiOWR]iV� pYpW� N|YHW � pYYHO� YDOy�
|VV]HKDVRQOtWiVW�RO\DQ�IHOWpWHOH]pV�DODSMiQ�NHOO�HOYpJH]QL��KRJ\�D�YiOWR]iV�D]�pY�HOHMpQ�
W|UWpQW��$� MHOHQ�HVHWEHQ�H]�XWyEELUD�QLQFVHQ�V]�NVpJ��PHUW�D�YiOWR]iV�YDOyEDQ�MDQXiU�
��MpQ� W|UWpQW�� (]pUW� WHHQG QN� DQQ\L�� KRJ\� D]� ���������� |VV]HKDVRQOtWiV� FpOMDLUD� D]�
�����|V� W NHiOORPiQ\KR]� KR]]iDGMXN� D� YiOWR]iV� iOWDO� pULQWHWW� iOORPiQ\W�� D�
N|OWVpJHNE O�SHGLJ�OHYRQMXN�D�YiOWR]iV�iOWDO�NLDODNtWRWW�N|OWVpJQ|YHNPpQ\W��$�V]iPYLWHOL�
RV]WiO\� V]HULQW� D]� �����|V� N|OWVpJHN�PLQWHJ\� ����PLOOLy� GROOiUUDO�PDJDVDEEDN� OHWWHN��
PLQW� OHWWHN� YROQD� D� V]DEiO\� PHJYiOWR]iVD� QpON�O�� (EE O� ���� PLOOLy� GROOiU� YROW� D�
PXQNDN|OWVpJHN� Q|YHNPpQ\H�

^	`
� PtJ� D� IHQQPDUDGy� ���� PLOOLy� GROOiUUDO� D]�

DQ\DJN|OWVpJHN� HPHONHGWHN�� $]� pULQWHWW� YpJEHUHQGH]pVHNQHN� D� WHOMHV� QHWWy� pUWpNH�
����� YpJpQ� |VV]HVHQ� �������PLOOLy� GROOiUUD� U~JRWW�� (]W� D]� |VV]HJHW� OHYRQMXN� D]� 67�
V]XEDJJUHJiWXP� WHOMHV� N|Q\Y� V]HULQWL� QHWWy� HV]N|]pUWpNpE O� pV� D]� �����HW� N|YHW �
KiURP�pY� VRUiQ� KiURP�HJ\HQO � ������PLOOLy� GROOiURV� UpV]OHWEHQ� DPRUWL]iOMXN�� YDJ\LV�
PLQGHQ�pYEHQ�HQQ\LW�DGXQN�KR]]i�D]�pYHV�DPRUWL]iFLyN�|VV]HJHLKH]��

��� ����� MDQXiUMiEDQ� D]� LURGDL� NLVEXWRURN� pV� NLVEHUHQGH]pVHN� W NpVtWKHW VpJpQHN� DOVy�
pUWpNKDWiUD����H]HU�GROOiUUyO�����H]HU�GROOiUUD�HPHONHGHWW��(]�HOpJ�QDJ\�XJUiV�DKKR]��
KRJ\� OHJ\HQ� V]iPRWWHY � WRU]tWy� KDWiVD�� 9ROW� LV�� �����EHQ� D� V]iPYLWHOL� EHFVOpVHN�
V]HULQW�D�YiOWR]iV�KDWiViUD�������PLOOLy�GROOiUUDO�YROWDN�QDJ\REEDN�D]�DQ\DJN|OWVpJHN��
PLQW�HJ\pENpQW�OHWWHN�YROQD��(]�D�OiWV]yODJRV�W|EEOHWN|OWVpJ�OHYRQiVUD�NHU�OW�D]������
|V�DQ\DJN|OWVpJE O�� $]RNQDN�D� WpWHOHNQHN�D� WHOMHV� QHWWy� pUWpNH�� DPHO\HN�EHV]HU]pVL�
iUD����pV�����H]HU�GROOiU�N|]|WW�YROW������YpJpQ�|VV]HVHQ�������PLOOLy�GROOiUUD�U~JRWW��
(]W� D]� |VV]HJHW� OHYRQMXN� D� *(� V]XEDJJUHJiWXP� WHOMHV� N|Q\Y� V]HULQWL� QHWWy�
HV]N|]pUWpNpE O� pV� D]� �����HW� N|YHW � |W� pY� VRUiQ� |W� HJ\HQO � ���� H]HU� GROOiURV�
UpV]OHWEHQ� DPRUWL]iOMXN�� YDJ\LV� PLQGHQ� pYEHQ� HQQ\LW� DGXQN� KR]]i� D]� pYHV�
DPRUWL]iFLyN� |VV]HJHLKH]�� $]� �����|V� DQ\DJN|OWVpJHNE O� YDOy� OHYRQiV� iOWDO� D]�
���������� |VV]HKDVRQOtWiVW� W�NU|] � DQ\DJLQSXW� YROXPHQLQGH[QHN� D� V]DEiO\YiOWR]iV�

��������������������������������������������a�b
�0iV�FpJHNQpO�YDJ\�PiV�SHULyGXVRNEDQ�WHUPpV]HWHVHQ�PHJIRUGXOKDW�D�YiOWR]iVRN�LUiQ\D�pV�D�Q\LOYiQWDUWRWW�HV]N|]iOORPiQ\�

pUWpNH�Q|YHNHGKHW�D�N|OWVpJHN�NRPSHQ]iOy�FV|NNHQpVH�PHOOHWW��,O\HQNRU�D�W NH�N|OWVpJHW�KHO\HWWHVtW��6DVN7HO�QpO�D]RQEDQ�QHP�
H]�W|UWpQW��KDQHP�D�N|OWVpJ�KHO\HWWHVtWHWW�W NpW��a�c
� $� PXQNDLQSXWWDO� NDSFVRODWRV� V]iPtWiVRN� VRUiQ� PiU� NH]HOW�N� D]� ���� PLOOLy� GROOiURV� Q|YHNPpQ\W�� D]D]� D]� ����������

|VV]HKDVRQOtWiV� FpOMDLUD� OHYRQWXN� D]� �����|V� PXQNDN|OWVpJHNE O�� 8J\DQDNNRU� D]W� LV� tJpUW�N�� KRJ\� LWW� �� D� W NH� NDSFViQ� ��
UpV]OHWHV�OHtUiVW�DGXQN�D�V]DEiO\YiOWR]iVUyO��



�
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PLDWW� HO iOORWW� IHOIHOp� YDOy� WRU]tWRWWViJD� PHJV]�QW�� ,WW� XJ\DQLV� RO\DQ� IHOWpWHOH]pV�
pUYpQ\HV�OW�� DPHO\� V]HULQW� D� V]DEiO\YiOWR]iV� QHP� YROW� KDWiVVDO� D]� DQ\DJLQSXW�
iULQGH[pUH�� YDJ\LV� WHOMHV� HJpV]pEHQ� D]� DQ\DJJi�PLQ VtWHWW� LQSXWYROXPHQ� QDJ\ViJiW�
Q|YHOWH��$�PyGRVtWiV�H]W�N�V]|E|OWH�NL��

%iUPHQQ\LUH� MHOHQWpNWHOHQQHN� OiWV]LN� LV� D� W NpVtWKHW VpJ� pUWpNKDWiUiEDQ�
EHN|YHWNH]HWW� HJ\V]HUL� YiOWR]iV�� KDWiVDL� ERQ\ROXOWDN� pV� PHVV]LUH� Q\~OQDN�� 0LQGHQ�
pULQWHWW� MHOHQVpJ� VRUViW� N�O|Q�N�O|Q�PHJ�NHOO� YL]VJiOQL��$]� DQ\DJN|OWVpJHNHW� SpOGiXO�
FVDN������EHQ�NHOOHWW�PyGRVtWDQL��PiV�pYHNEHQ�QHP��PHUW�D�V]DEiO\�FVDN�����������
YRQDWNR]iViEDQ� YiOWR]RWW�� $� *(� HOQHYH]pV � W NH� V]XEDJJUHJiWXPEDQ� VHP� NHOOHWW�
YiOWR]WDWiVRNDW� HV]N|]|OQL�� (QQHN� D]� D� PDJ\DUi]DWD�� KRJ\� D]� DGDWRN� IRUUiVD� D]�
�����HV� pYUH� YRQDWNR]y� &$0� YROW�� DPHO\� D]� DNNRU� PHJOpY � iOODSRWRNDW� pV�
V]DEiO\RNDW� �GHILQtFLyNDW�� DPRUWL]iFLyV� UiWiNDW�� W�NU|]WH� D� NRUiEEL� NRUFVRSRUWRN�
YRQDWNR]iViEDQ�LV��YDJ\LV�HOHYH�QHP�YHWWH�ILJ\HOHPEH�D]RNDW�D�V]DEiO\RNDW��DPHO\HN�
����� MDQXiUMiEDQ� PHJYiOWR]WDN�� (UUH� D� MHOHQVpJUH� YRQDWNR]yODJ� E YHEE�
PDJ\DUi]DWRW� WDUWDOPD]� D]� DOiEEL� ���������� SRQW�� $MiQOMXN�� KRJ\� ROYDViVD� XWiQ� D]�
ROYDVy� WpUMHQ� YLVV]D� LGH� DQQDN� MREE� PHJpUWpVH� pUGHNpEHQ�� KRJ\� PLpUW� QHP� YROW�
V]�NVpJ�YiOWR]WDWiVUD��

��� ������ MDQXiU� ��MpQ� PiV� V]DEiO\YiOWR]iV� LV� W|UWpQW�� PpJSHGLJ� D]� 23�
V]XEDJJUHJiWXPED�WDUWR]y�V]HUV]iPRN�YRQDWNR]iViEDQ��$�V]HUV]iPRN�W NpVtWpVpQHN�
DOVy�pUWpNKDWiUD����H]HU�GROOiUUyO�����H]HU�GROOiUUD�HPHONHGHWW��N|YHWYH�H]]HO�D]�LURGDL�
NLVEXWRURN� pV� NLVEHUHQGH]pVHN� W NpVtWpVpQHN� XJ\DQHNNRU� EHN|YHWNH]HWW�
NRUOiWPyGRVtWiViW��$�V]HUV]iPRN�HVHWH�PyGV]HUWDQLODJ�QHP�WDUWDOPD]�~MDW��H]pUW�PRVW�
D�UpV]OHWHNHW�QHP�LVPHUWHWM�N��

��� ������ MDQXiU���MpQ�D]�23�V]HUV]iPRNDW�N|YHWWpN�D�&2�V]HUV]iPRN��$�W NpVtWpV�DOVy�
pUWpNKDWiUD� LWW� LV� ��� H]HU� GROOiUUyO� ���� H]HU� GROOiUUD� HPHONHGHWW�� (]]HO� VHP�
IRJODONR]XQN�

�
0LQW� H]W� D� IHQWL� SpOGiNEDQ� LV� OiWKDWWXN�� D� V]iPYLWHOL� V]DEiO\RN� W NH�N|OWVpJ�KHO\HWWHVtW � YiOWR]iVD� D�
YiOWR]iV� pYpEHQ� pV� HVHWOHJ� D]� D]W� N|YHW � pYEHQ� LV� MHOHQW V� PpUWpNEHQ� WRU]tWKDWMD� D� WHOMHV� LQSXW�
YROXPHQLQGH[pW�pV�H]]HO�D�WHUPHOpNHQ\VpJ�PpUW�Q|YHNPpQ\HLW�LV��.RUUHNFLyUD�D]pUW�YDQ�V]�NVpJ��PHUW�
D� V]iPYLWHOL� V]DEiO\RN� YiOWR]iVD� QHP� YDOyViJRV� LQSXWDUiQ\�YiOWR]iVRNDW� WDNDU�� $� NRUUHNFLy� OpQ\HJH�
PLQGHQ� HVHWEHQ� D]�� KRJ\� PLQGHQ� HJ\PiVW� N|YHW � pYSiUUD� Qp]YH� D]RQRV� �� Ei]LVpYL� �� V]iPYLWHOL�
V]DEiO\RN�OHJ\HQHN�pUYpQ\HVHN��

��������0yGRVtWiVRN�D]�HV]N|]�GLV]NRQWLQXLWiV�KDWiViQDN�VHPOHJHVtWpVpUH�

�
$� W NHWDQXOPiQ\RNQDN� �� PLQW� DPLO\HQ� D� &$0� LV� �� YDQ� HJ\� VDMiWRV� iOWDOiQRV� SUREOpPiMXN�� DPHO\UH�
WHNLQWHWWHO�NHOO�OHQQL�N�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�NpV]tW LQHN��$]�DOiEELDNEDQ�H]]HO�IRJODONR]XQN�
pV�D�6DVN7HO�W NHWDQXOPiQ\iW�KDV]QiOMXN�LOOXV]WUiFLyNpQW��
�
0LQW� D]� HO ] � IHMH]HWEHQ� OiWWXN�� D� W NHLQSXW� YiOWR]yLQDN� NLV]iPtWiViKR]� D� &$0� DG� HJ\� �P
Q��
GLPHQ]LyM~�PiWUL[RW��DPHO\EHQ�P� W NHNDWHJyULD�PLQGHJ\LNpUH�Qp]YH�Q�NRUFVRSRUW� WDOiOKDWy��$�&$0�D�
PiWUL[RW�PLQGHQ�pYEHQ�HO iOOtWMD�D]�DEEDQ�D]�pYEHQ� OpWH] �EUXWWy�pV�QHWWy�W NHiOORPiQ\UD�Qp]YH��+D�
WHKiW� D�6DVN7HO� WDQXOPiQ\������EHQ� NpV]�OW� pV� D]� XWROVy� pY�� DPHO\UH� Qp]YH�DGDWRNDW� NDSRWW� ������
DNNRU�D�&$0�D]������EHQ�OpWH] �W NHiOORPiQ\W�PRGHOOH]L��(QQHN�NpW�N|YHWNH]PpQ\H�YDQ��(O V]|U�LV�D�
&$0�EDQ�PHJWDOiOKDWyN�D]������HOHMpQ�PpJ�P N|G �iOORPiQ\�|VV]HV�OpWH] �NRUFVRSRUWMDL��DNiUPLO\HQ�
UpJLHN�LV�D]RN��(]�V]HUHQFVpV�N|U�OPpQ\��PHUW� OHKHW Yp�WHV]L��KRJ\�D�WHUPHOpNHQ\VpJL�WDQXOPiQ\EDQ�
PHJIHOHO HQ� NH]HOQL� WXGMXN� D]� HJpV]� iOORPiQ\W�� 0iVRGV]RU� D]� ������ pYL� &$0� QHP� WDUWDOPD]]D�
PLQGD]RNDW�D�W NHiOORPiQ\RNDW��DPHO\HN�D]������HW�PHJHO ] �pYHNEHQ�OpWH]WHN�XJ\DQ��GH������EHQ�
PiU�QHP��PHUW�LG N|]EHQ�OHMiUW�D]�pOHWFLNOXVXN�pV�NLVHOHMWH]WpN� NHW��(]W�D�MHOHQVpJHW�QHYH]]�N�HV]N|]�
GLV]NRQWLQXLWiVQDN�� %L]RQ\RV� HVHWHNEHQ� V~O\RV� SUREOpPiN� HUHGKHWQHN� EHO OH�� +D� XJ\DQLV� 6DVN7HO�
FVDN� �����EHQ� IHMOHV]WHWWH� YROQD� NL� D� &$0�HW�� DNNRU� H]� D� PRGHOO� DONDOPDWODQ� OHWW� YROQD� DUUD�� KRJ\�
NH]HOMH� D� NRUiEEL� pYHN� WpQ\OHJHV� W NHiOORPiQ\iW��0LQpO� MREEDQ� YLVV]DPHQW� YROQD� LG EHQ�� D�P~OWEHOL�
WpQ\OHJHV� W NHiOORPiQ\RNQDN� DQQiO� QDJ\REE� UpV]H� KLiQ\]RWW� YROQD� D� PRGHOOE O�� PHUW� KLV]HQ� DQQiO�
QDJ\REE� OHWW� YROQD� D]� �����HW� PHJ� QHP� pUW� W NpN� QDJ\ViJD�� (QQHN� N|YHWNH]PpQ\HNpQW� D�
WHUPHOpNHQ\VpJL�WDQXOPiQ\�IHOIHOp�WRU]tWRWWD�YROQD�D�W NHLQSXW�YROXPHQLQGH[pW�pV�H]]HO�D]�|VV]HV�LQSXW�
YROXPHQLQGH[pW� LV�� DPL� YLV]RQW� D]� pYHV� WHUPHOpNHQ\VpJQ|YHNPpQ\HN� OHIHOp� W|UWpQ � WRU]tWiViKR]�
YH]HWHWW�YROQD��
�



�

� ��

6]HUHQFVpUH�D�6DVN7HO�QpO�D]�HV]N|]�GLV]NRQWLQXLWiV�QHP�RNR]RWW�SUREOpPiW��PHUW�D�FpJ�pYWL]HGHN�
yWD�UHQGHONH]LN�&$0�PHO��+D�WHKiW�SpOGiXO�D]W�YL]VJiOMXN��KRJ\�PLNpQW�YiOWR]RWW�D�W NHLQSXW�YROXPHQH�
PRQGMXN������U O������UD��DNNRU�HJ\V]HU HQ�HO YHVV]�N�D]������HV�pV������DV�&$0�DGDWEi]LVRNDW��
DPHO\HNE O�K �NpSHW�Q\HU�QN�D]�D]RNEDQ�D]�pYHNEHQ�WpQ\OHJHVHQ�OpWH]HWW�W NHiOORPiQ\�QDJ\ViJiUyO��
|VV]HWpWHOpU O�VWE��0DJ\DURUV]iJRQ�D]RQEDQ�D�WiYN|]OpVL�V]ROJiOWDWyN�QHP�UHQGHONH]QHN�&$0�HNNHO��
H]pUW� D� GLV]NRQWLQXLWiV� V~O\RV� JRQGRN� IRUUiVD� DNNRU�� KD� D� WHUPHOpNHQ\VpJ� HOHP]pVpW� HJ\� OHJDOiEE�
Wt]pYHV� SHULyGXVUD� YLVV]DPHQ OHJ� NtYiQMXN� PHJYDOyVtWDQL�� $QQDN� pUGHNpEHQ�� KRJ\� PHJIHOHO �
LOOXV]WUiFLyW�WXGMXQN�Q\~MWDQL�D�QHKp]VpJ�NH]HOpVpUH��D�YDOyViJWyO�HOWpU HQ�IHOWpWHOH]]�N��KRJ\�6DVN7HO�
D]������HO WWL�pYHNUH�YRQDWNR]yODJ�QHP�UHQGHONH]HWW�&$0�PHO��
�
7HUPpV]HWHVHQ� D� &$0�E O� OHV]iUPD]WDWKDWy� �P
Q�� GLPHQ]LyM~� PiWUL[RN� YLVV]DYRQKDWDWODQXO�
KLiQ\R]QDN��(]HQ�D]�HOHP] �QHP�WXG�VHJtWHQL��5HQGHONH]pVUH�iOOQDN�YLV]RQW�HJ\IHO O�D]�HOP~OW�pYHNUH�
YRQDWNR]y�V]iPYLWHOL�WpQ\DGDWRN��PiVIHO O�SHGLJ�D]������EHQ�OpWH] �iOORPiQ\�NRUFVRSRUWMDL��DPHO\HNHW�
PLQGHQ�P~OWEHOL� pYUH� YRQDWNR]yODJ� |VV]HJH]QL� OHKHW��$� EUXWWy� pV� D� QHWWy� N|Q\Y� V]HULQWL� |VV]HJH]HWW�
pUWpNHNHW� H]XWiQ� |VV]H� OHKHW� KDVRQOtWDQL� D� V]iPYLWHOE O� UHQGHONH]pVUH� iOOy� W|UWpQHOPL� LQIRUPiFLyYDO��
DPHO\� PHJPXWDWMD�� KRJ\� PHO\LN� P~OWEHOL� pYEHQ� WpQ\OHJHVHQ� PHNNRUD� YROW� D� EUXWWy� pV� D� QHWWy�
W NHiOORPiQ\��$�W|UWpQHOPL�WpQ\V]iP�QDJ\REE�OHV]�D]������HV�pY�NRUFVRSRUWMDLQDN�D]�|VV]HJpQpO��+D�
D]� HOHP] � JRQGRVDQ� MiU� HO� pV� QHP� YH]HW� EH� D]� |VV]HKDVRQOtWiVED� PyGV]HUWDQL�
N|YHWNH]HWOHQVpJHNHW�

^�d
�DNNRU�D�N�O|QEVpJHW�WHOMHV�HJpV]pEHQ�D]�DGRWW�pYEHQ�OpWH]HWW��GH������HOHMpUH�

PiU� NLVHOHMWH]HWW� iOORPiQ\� DGMD�� +D� PLQGHQ� pYUH� NpSH]�QN� HJ\�HJ\� DJJUHJiOW� GLV]NRQWLQXLWiVL�
PyGRVtWiVL� WpQ\H] W� �� DPHO\� D�V]iPYLWHOL� W|UWpQHOPL�pUWpN�pV�D�NRUFVRSRUWRN�DGRWW�pYL� |VV]HJpQHN�D�
KiQ\DGRVD� �� pV� H]]HO� D� WpQ\H] YHO�PyGRVtWMXN� D�&$0�PiWUL[iQDN�D]� DGRWW� pYUH� YRQDWNR]y� HOHPHLW��
DNNRU�D]W�pUM�N�HO��KRJ\�PHJV]�QWHWM�N�D�W NHLQSXW�YROXPHQLQGH[pQHN�HJ\LUiQ\~��IHOIHOp��YDOy�WRU]tWiViW�
pV�D]W�RO\DQ�WRU]tWiVVDO�YiOWMXN�IHO��

x� DPHO\QHN�QDJ\ViJD�OpQ\HJHVHQ�NLVHEE�D]�HUHGHWL�WRU]tWiV�QDJ\ViJiQiO�
x� pV� LUiQ\D� PHJKDWiUR]DWODQQi� YiOLN�� D]D]� D� WRU]tWiV� HJ\DUiQW� W|UWpQKHW� IHOIHOp� pV�

OHIHOp�
^�e
�

�
$� PyGRVtWiV� RO\DQ� IHOWpWHOH]pVHQ� Q\XJV]LN�� KRJ\� D� PyGRVtWiVL� WpQ\H] �� DPHO\� D� WpQ\OHJHV� pV� D�
PRGHOOH]HWW� N|Q\Y� V]HULQWL� HV]N|]pUWpN� KiQ\DGRVD�� HJ\HQO � D� WpQ\OHJHV� pV� D�PRGHOOH]HWW� IRO\yiUDV�
�MHOHQpUWpN �� W NHpUWpNHN� KiQ\DGRViYDO� LV�� $� WpQ\H] � XJ\DQLV� FVDN� HNNRU� KDV]QiOKDWy� DUUD�� KRJ\�
VHJtWVpJpYHO�D�IRO\yiUDV�&$0�PiWUL[�PHJIHOHO �HOHPpW�NRUULJiOMXN��
�
0LQW� H]W� PiU� D� PXQNDLQSXW� NDSFViQ�� YDODPLQW� IHQWHEE� D� W NHLQSXW� NDSFViQ� D� �������� SRQWEDQ� LV�
WiUJ\DOWXN��������MDQXiU���MpQ�PyGRVXOWDN�D�IHOKDV]QiOyL�YpJEHUHQGH]pVHN�Q\LOYiQWDUWiViUD�YRQDWNR]y�
V]iPYLWHOL� V]DEiO\RN�� ,VPHUWHWW�N� D� V]DEiO\RN� YiOWR]iVD� N|YHWNH]WpEHQ� HO iOOy� WRU]tWiVRN�
NLN�V]|E|OpVH� pUGHNpEHQ� YpJ]HWW� PyGRVtWiVRNDW�� (]HN� D]RQEDQ� QHP� HOpJVpJHVHN�� $�
GLV]NRQWLQXLWiVVDO� NDSFVRODWRV� HOMiUiVXQN� HJ\�PiVRGODJRV�PyGRVtWiVW� LV� V]�NVpJHVVp� WHV]��PHUW� D]�
HV]N|]|VtWpVVHO�HJ\EHN|W|WW�W NpWOHQtWpV�DUUD�LV�DONDOPDV��KRJ\�HOWRU]tWVD�D�GLV]NRQWLQXLWiVL�PyGRVtWiVL�
WpQ\H] NHW�� $� 6DVN7HO� HVHWpEHQ� D]� W|UWpQW�� KRJ\� D]� ������� ������ pV� ������ pYHNEHQ� QHP� YHWW�N�
ILJ\HOHPEH�D�WpQ\OHJHV�PRGHOOH]HWW�KiQ\DGRVRNDW��KDQHP�HKHO\HWW�D�PiVLN�KpW�pY�KiQ\DGRVDLQDN�D]�
HJ\V]HU � V]iPWDQL� iWODJiW� YHWW�N� pV� H]W� DONDOPD]WXN� HEEHQ� D� KiURP� pYEHQ� LV�� (]HN� XJ\DQLV� QHP�
IHOWpWOHQ�O�SRQWRVDQ��GH�D�ILJ\HOHPEH�QHP�YHWW�WpQ\H] NpQpO�EL]WRVDQ�VRNNDO�NLVHEE�WRU]tWiVVDO�W�NU|]LN�
D]�HV]N|]�GLV]NRQWLQXLWiV�KDWiViW���
�
$�PyGV]HU�pUWpNHOpVHNpQW�PHJiOODStWKDWy��KRJ\�D�GLV]NRQWLQXLWiV�PLDWW�OpWH] �KLEiW�XJ\DQ�QHP�WXGMXN�
NLN�V]|E|OQL�� GH� NpSHVHN� YDJ\XQN� DUUD�� KRJ\� WRU]tWy� KDWiVDLW� MHOHQW V� PpUWpNEHQ� PpUVpNHOM�N�� $�
6DVN7HO������HV�&$0�MpE O�YHWW�pUWpNHNHW�D�PHJIHOHO � UpJL�V]iPYLWHOL� UHNRUGRNEyO�NLQ\HUW�pUWpNHNNHO�
|VV]HKDVRQOtWYD�NDSWXN�D]RNDW�D�GLV]NRQWLQXLWiVL�PyGRVtWiVL�WpQ\H] NHW��DPHO\HNHW�D]�$������������pV�
D]�$������������ WiEOiEDQ� IRJODOWXQN� |VV]H�� $� NpW� WiEOiEyO� NLYLOiJOLN�� KRJ\� QHPFVDN� D� W NHiOORPiQ\RN�
|VV]HJpUH��KDQHP�D]�|W�V]XEDJJUHJiWXPUD�N�O|Q�N�O|Q� LV�HO� WXGWXN�YpJH]QL�D]�|VV]HKDVRQOtWiVRNDW��

��������������������������������������������a�f
�0yGV]HUWDQL� N|YHWNH]HWOHQVpJ� M|Q� OpWUH�� KD� D�&$0�QHN� RO\DQ� YiOWR]DWiYDO� GROJR]QDN�� DPHO\� D]� DPRUWL]iFLyW� D�P V]DNL�

UiWiN� V]HULQW� V]iPtWMD�� (NNRU� D� QHWWy� pUWpNHN� N�O|QEVpJpEHQ� D� P V]DNL� pV� V]iPYLWHOL� UiWiN� N|]|WWL� N�O|QEVpJ� KDWiVD� LV�
PHJMHOHQLN�pV�D�PyGRVtWiV�H]iOWDO�KDV]QiOKDWDWODQQi�YiOLN���a�g
�(OYLOHJ�NtYiQDWRV�D]��KD�YDODPHO\�HJ\LUiQ\~�WRU]tWiVW�PHJKDWiUR]DWODQ�LUiQ\~�WRU]tWiVVDO�YiOWKDWXQN�IHO��$]�XWyEEL�XJ\DQLV�

IHOYHV]L� D� YpOHWOHQ� KLEiN� EL]RQ\RV� WXODMGRQViJDLW�� DPL� D]W� MHOHQWL�� KRJ\� KD� DONDOPD]iVDNRU� QHP�N|YHW�QN� HO� V]LV]WHPDWLNXV�
KLEiW�pV� WpQ\H] QNHW�QDJ\V]iP~�HOHPUH�DONDOPD]]XN���PLQW�D� MHOHQ�HVHWEHQ�D]�P� W NHNDWHJyULiUD���DNNRU�D]�HON|YHWHWW�KLED�
YiUKDWy� pUWpNH� N|]HOtWHQL� IRJMD� D� ]pUyW��0LQGH]� SHUV]H� QHP� HJ]DNW� PyGRQ�� KDQHP� GXUYiQ�� QDJ\MiEyO� pV� WHQGHQFLDV]HU HQ�
pUYpQ\HV�O��



�
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$]� DGRWW� HVHWEHQ� H]� D� MDYtWiV� IRQWRV� YROW�� KLV]HQ� D]� HJ\HV� V]XEDJJUHJiWXPRN� WpQ\H] L� MHOHQW VHQ�
N�O|QE|]QHN� HJ\PiVWyO� pV� HOWpU � D]� LG EHOL� YiOWR]iVDLN� PyGMD� LV�� 0iVUpV]W� �� PLQW� DKRJ\DQ� H]� D�
WiEOiNKR]� tUW� PHJMHJ\]pVHNE O� NLW QLN� �� PHJIHOHO QHN� WDOiOWXN� D]W�� KD� D� QHWWy� pUWpNHNHW� LV� D� EUXWWy�
pUWpNHN�DODSMiQ�V]iPtWRWW�WpQ\H] N�V]HULQW�PyGRVtWMXN��
�
(OYiUiVXQN� D]�� KRJ\� D� WpQ\H] N� LG EHQ� PRQRWRQ� FV|NNHQ � VRURNDW� DONRWQDN�� $]� D]� HOV � OiWiVUD�
PHJOHS � WpQ\�� KRJ\� D� YiUW� PRQRWRQ� FV|NNHQpV� QHP� PLQGHQ� pYEHQ� YDOyVXO� PHJ�� DUUD� KtYMD� IHO� D]�
HOHP] � ILJ\HOPpW�� KRJ\� D� NLYpWHOW� NpSH] � pYHNEHQ� RO\DQ� V]HUNH]HWL� PyGRVXOiVRN� pUWpN� D]� DGRWW�
V]XEDJJUHJiWXP� W NHiOORPiQ\iW�� DPHO\HN�PDJXN� LV� PyGRVtWiVRNpUW� NLiOWDQDN�� 0HJIHOHO � NRUUHNFLyN�
HOYpJ]pVH� XWiQ� D� PRQRWRQLWiV� YDOyEDQ� PLQGHQ� pYEHQ� pV� PLQGHQ� V]XEDJJUHJiWXPEDQ� WHOMHV�O�� $]�
$������������pV�D]�$������������WiEOiNEDQ�D]RQEDQ�PpJ�QHP�KDMWRWWXN�YpJUH�D�PyGRVtWiVRNDW�DEEyO�D�
FpOEyO�� KRJ\� LOOXV]WUiOQL� WXGMXN� DQQDN� PyGMiW�� DKRJ\� D� WpQ\H] N� IHOKtYMiN� D� ILJ\HOPHW� D� WRYiEEL�
PyGRVtWiVRN�V]�NVpJHVVpJpUH�

h�i
�

�
$� WpQ\H] NNHO� YDOy� V]iPtWiVRN� UpV]OHWHLW� D� W NHLQSXW� V]iPtWiVRN� PHQHWpU O� V]yOy� ���� DOIHMH]HWEHQ�
N|]|OM�N��

��������0yGRVtWiVRN�D�KR]]iMiUXOiVRN�KDWiViQDN�VHPOHJHVtWpVpUH�

�
�+R]]iMiUXOiV��QpYHQ�IRJODOMXN�|VV]H�D�EHUXKi]iVL�UiIRUGtWiVRN�HJ\�UpV]pQHN�D]�HO IL]HW N�iOWDO�W|UWpQ �
ILQDQV]tUR]iViW�� 0yGV]HUWDQL� V]HPSRQWEyO� D� MHOHQVpJ� IRQWRV�� (J\UpV]W� D]pUW�� PHUW� VRNIpOH� HVHWEHQ�
NHU�OKHW� VRU� DUUD�� KRJ\� D]� HO IL]HW � D� V]ROJiOWDWiVKR]� YDOy� J\RUVDEE� pV�YDJ\� MREE� KR]]iIpUpV�
pUGHNpEHQ� UpV]W� YiOODO� D� V]ROJiOWDWiV� Q\~MWiViKR]� V]�NVpJHV� UiIRUGtWiVRN� ILQDQV]tUR]iViEDQ�� $�
P~OWEDQ� D� N�O|QE|] � RUV]iJRNEDQ� N�O|QIpOH� VpPiN� OpWH]WHN� D� ODNRVViJL� HO IL]HW N� iOWDO� W|UWpQ �
KR]]iMiUXOiVUD�� $� MHOHQUH� pV� �� YiUKDWyDQ� �� D� M|Y UH� LV� LQNiEE� D]� D� MHOOHP] �� KRJ\� QDJ\� LQWp]PpQ\L�
HO IL]HW N� YiODV]WMiN� D� UiIRUGtWiVRN� HJ\� UpV]pQHN� ILQDQV]tUR]iViW�� 0iVUpV]W� D� KR]]iMiUXOiVQDN�
PyGV]HUWDQL� V]HPSRQWEyO� D]pUW� LV� QDJ\� MHOHQW VpJH� YDQ�� PHUW� RO\DQ� HVHWHW� LOOXV]WUiO�� DPHO\EHQ�
V]�NVpJHVVp� YiOLN� HJ\�HJ\� pY� DGDWDLQDN� NpWIpOH� NH]HOpVH� DV]HULQW�� KRJ\� D]� pY� D]� |VV]HKDVRQOtWiV�
Ei]LVpYHNpQW�YDJ\�WHV]WpYHNpQW��WiUJ\pYHNpQW��V]HUHSHO�H��$]�D]RQRV�V]HUNH]HWUH�KR]RWW�pYSiURNQDN�
pV�D]�pYHN��PHJGXSOi]iViQDN��D�MHOHQW VpJpW�GHPRQVWUiOMD��
�
0yGRVtWiVUD� D]pUW� NHOO� VRUW� NHUtWHQL�� PHUW� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� D� V]ROJiOWDWy� |VV]HV�
RXWSXWMiQDN�D]�|VV]HV�LQSXW�VHJtWVpJpYHO�W|UWpQ �WHUPHOpVpW�YL]VJiOMD��$�KR]]iMiUXOiV�iOWDO�OpWUHKR]RWW�
HV]N|]|N�D� WpQ\OHJHV��P N|G � W NH� UpV]pW� NpSH]LN��KR]]iMiUXOQDN� ��PpJSHGLJ� D]� HO IL]HW � V]iPiUD�
NULWLNXVDQ� IRQWRV�PyGRQ��KLV]HQ�D]RN�H]pUW� YiOODOMiN� IL]HWpV�NHW� ��D]�RXWSXW� OpWUHKR]iViKR]��(]HN�D]�
HV]N|]|N� D]RQEDQ� QHP� NpSH]LN� D� V]ROJiOWDWy� WXODMGRQiW�� PHUW� OpWUHKR]iVXNDW� QHP� D� V]ROJiOWDWy��
KDQHP�D]�HO IL]HW �ILQDQV]tUR]WD��0LXWiQ�D]�HO IL]HW �WXODMGRQiW�NpSH]LN��QHP�V]HUHSHOQHN�D�V]iPYLWHOL�
PpUOHJEHQ�pV�D�V]iPYLWHO�HV]N|]DGDWDLEDQ�VHP��+D�HQQHN�N|YHWNH]WpEHQ�D�&$0�E O�LV�NLPDUDGQDN��
DNNRU� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� N�O|Q� PyGRVtWiV� KLiQ\iEDQ� V]LV]WHPDWLNXVDQ� OHIHOp� WRU]tWDQi� D�
W NHLQSXW� YROXPHQpW�� $� PyGRVtWiV� IHODGDWD� LO\HQ� HVHWEHQ� D]�� KRJ\� �YLVV]DFVHPSpVV]H�� D�
W NHiOORPiQ\ED�D�KR]]iMiUXOiV�iOWDO�OpWUHKR]RWW���GH�D�&$0�iOWDO�ILJ\HOHPEH�QHP�YHWW���W NHMDYDNDW��
�
7HUPpV]HWHVHQ�KD� VLNHU�O� UiYHQQL� D�&$0� IHOHO VHLW� DUUD�� KRJ\�D� V]yEDQIRUJy� W NHMDYDNDW� LV� YHJ\pN�
ILJ\HOHPEH��DNNRU�HOKiUXO�D� WRU]tWiV�YHV]pO\H�pV�D�N�O|Q�PyGRVtWiV�V]�NVpJHVVpJH��8J\DQFVDN�QHP�
NHU�O� VRU� PyGRVtWiVUD� DNNRU�� KD� D� V]ROJiOWDWy� HJ\V]HU HQ� �EHNHEHOH]L�� pV� D� PDJipQDN� W�QWHWL� IHO�
D]RNDW�D]�HV]N|]|NHW��DPHO\HNHW�D]�HO IL]HW L�KR]]iMiUXOiV�KR]RWW�OpWUH��(]�W|UWpQKHW�LQGRNROW�PyGRQ���
DPLNRU� D]� HO IL]HW � PHJIHOHO � HNYLYDOHQV� NiUSyWOiVW� NDS�� SpOGiXO� ROFVy� YDJ\� LQJ\HQHV� V]ROJiOWDWiV�
IRUPiMiEDQ���GH�JD]GDViJLODJ�pV�MRJLODJ�LQGRNROKDWDWODQ�EHNHEHOH]pVHNUH�LV�YDQQDN�W|UWpQHOPL�SpOGiN�
HJ\HV�RUV]iJRNEDQ��
�
$� V]iPYLWHOQHN� pV� D� PHQHG]VPHQWQHN� YDQQDN� SRQWRV� DGDWDL� D� PLQGHQNRUL� KR]]iMiUXOiVRNUyO��
8J\DQFVDN� OpWH]QHN� DGDWRN� D]RNUyO� D]� HV]N|]|NU O�� DPHO\HNHW� D� KR]]iMiUXOiVRN� KR]WDN� OpWUH�� ,WW�
SHUV]H�QpKD�QHKp]VpJHN�PHU�OKHWQHN� IHO��PHUW�QHP�PLQGHQ�HVHWEHQ�VLNHU�O�D�KR]]iMiUXOiVRN�pV�D]�
HV]N|]|N� N|]|WL� N|]YHWOHQ� NDSFVRODW� NLPXWDWiVD�� 9DQQDN� XJ\DQLV� N|]|VHQ� ILQDQV]tUR]RWW� �MRLQWO\�
ILQDQFHG�� HV]N|]|N�� $]� DOiEELDNEDQ� D]� HJ\V]HU VpJ� NHGYppUW� IHOWpWHOH]]�N�� KRJ\� D� KR]]iMiUXOiVRN�
LO\HQ�HVHWHNEHQ�LV�DOORNiOKDWyN�D�OpWUHM|WW�HV]N|]|NUH��$�SUREOpPD�QHP�LV�DQQ\LUD�H]��PLQW�LQNiEE�D]�D�

��������������������������������������������j$k
� $]� HJ\�HJ\� pYEHQ� LG EHQ� Q|YHNHGpVW� PXWDWy� WpQ\H] N� P|J|WW� D� 6DVN7HO� HVHWpEHQ� D]� LV� iOO�� KRJ\� DPtJ� D� &$0� D]W�

IHOWpWHOH]L�� KRJ\� D]� ~M� HV]N|]|N� �]HPEH� KHO\H]pVH� PLQGLJ� D]� pY� N|]HSpQ� W|UWpQLN�� D� YDOyViJEDQ� D]� ~M� HV]N|]|N� �]HPEH�
KHO\H]pVpQHN�D]�pYHQ�EHO�OL��WHPH]pVH�N�O|QIpOH�WpQ\H] N�KDWiViUD�HJ\�HJ\�pYU O�D�N|YHWNH] UH�LJHQ�QDJ\�PpUWpNEHQ�HOWpU��



�
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N|U�OPpQ\�� KRJ\� V]iPYLWHO� FVDN� EHV]HU]pVL� iURQ� WDUWMD� Q\LOYiQ� D� KR]]iMiUXOiVEyO� ILQDQV]tUR]RWW�
HV]N|]|NHW�� .RUFVRSRUWRNUD�� D� EHV]HU]pVW� N|YHW � LG V]DN� iUYiOWR]iVDLUD�� D]� DPRUWL]iFLyUD�� D]�
pOHWFLNOXV� YpJL� NLDGiVRNUD� pV� EHYpWHOHNUH� VWE�� YRQDWNR]yODJ� QHP� OpWH]LN� LQIRUPiFLy�� H]pUW� D]RN� D�
P YHOHWHN�� DPHO\HNHW� D� &$0� YpJH]�� D� KR]]iMiUXOiVEyO� ILQDQV]tUR]RWW� HV]N|]|NUH� Qp]YH� QHP�
YpJH]KHW N�HO��.ULWLNXV�D�QHWWy�pUWpNHN�pV�D�MHOHQpUWpNUH�iWiUD]RWW��LQIOiOW��pUWpNHN�KLiQ\D��
�
$QQDN� pUGHNpEHQ�� KRJ\� PHJROGKDVVXN� D� D� KR]]iMiUXOiVEyO� ILQDQV]tUR]RWW� HV]N|]|N� PHJIHOHO �
ILJ\HOHPEH�YpWHOpW��D�N|YHWNH] �KiURP�HOMiUiVW�DONDOPD]]XN��

��� 2O\DQ� IHOWpWHOH]pV�DODSMiQ��KRJ\�D�KR]]iMiUXOiV�pUWpNH� WHOMHV�HJpV]pEHQ��W NpVtW GLN��D]�
iOWDOD� OpWUHKR]RWW� HV]N|]|N� EUXWWy� N|Q\Y� V]HULQWL� pUWpNpEHQ��PLQGHQ� HJ\PiVW� N|YHW � pY�
iOWDO�NpS]HWW�pYSiU�Ei]LVpYpEHQ�D]�D]pYL�WpQ\OHJHV�KR]]iMiUXOiVRN�|VV]HJpW�KR]]iDGMXN�
D�Ei]LVpYL�IRO\yiUDV�W NHpUWpNKH]��

��� 0LQGHQ�HJ\PiVW�N|YHW �pY�iOWDO�NpS]HWW�pYSiU�WiUJ\pYpEHQ��

x� D�EUXWWy�HV]N|]pUWpN�YRQDWNR]iViEDQ�D�PyGRVtWiVQDN�D�PRGHOOH]HWW�W NHiOORPiQ\�
pUWpNpKH]�DGDQGy�pUWpNH�HJ\HQO � D� WiUJ\pYL� WpQ\OHJHV�KR]]iMiUXOiVRN�pUWpNpQHN�
pV�D�Ei]LVpYL� WpQ\OHJHV�KR]]iMiUXOiVRN�WiUJ\pYL�iUV]tQYRQDOUD� LQIOiOW�pUWpNpQHN�D]�
|VV]HJpYHO��

x� D�QHWWy�HV]N|]pUWpN�YRQDWNR]iViEDQ�XJ\DQtJ\� MiUXQN�HO��GH�D�Ei]LVpYL� WpQ\OHJHV�
KR]]iMiUXOiVW� QHPFVDN� D� WiUJ\pYL� iUV]tQYRQDOUD� LQIOiOMXN�� KDQHP� OHYRQXQN� EHO OH�
HJ\�pYQ\L�DPRUWL]iFLyW�LV��

(]HQ� D� SRQWRQ� IRQWRV�PHJMHJ\H]QL�� KRJ\� WRYiEEUD� VHP� YHVV]�N� ILJ\HOHPEH� D]RNDW� D]�
HV]N|]|NHW�� DPHO\HNHW� D� WiUJ\pYHW� PHJHO ] � pYHNEHQ� Q\~MWRWW� KR]]iMiUXOiVRN� KR]WDN�
OpWUH��(]W�WHUPpV]HWHVHQ�FVDN�D]�LOOXV]WUiFLy�iWOiWKDWyViJD�FpOMiEyO�WHVV]�N��$�YDOyViJEDQ�
D�NRUiEEL�pYHN�KR]]iMiUXOiVDLW�LV�ILJ\HOHPEH�OHKHW�YHQQL��

��� $PLNRU� D� Ei]LVpYL� KR]]iMiUXOiVW� D� WiUJ\pYL� iUV]tQYRQDOUD� iUD]]XN� iW� �LQIOiOMXN��� DNNRU�
IHOWpWHOH]]�N�� KRJ\� PLQGHQ� V]XEDJJUHJiWXPRQ� EHO�O� D� KR]]iMiUXOiVEyO� OpWUHKR]RWW�
HV]N|]|N� EHV]HU]pVL� iUiEDQ� EHN|YHWNH] � YiOWR]iVRN� HJ\HQO HN� D� V]ROJiOWDWy� VDMiW�
ILQDQV]tUR]iViEDQ�PHJYDOyVXOy�HV]N|]|N�EHV]HU]pVL�iUDLQDN�YiOWR]iVDLYDO��

��� $� Ei]LVpYL� KR]]iMiUXOiV� WiUJ\pYL� QHWWy� |VV]HJpW� RO\DQ� IHOWpWHOH]pV�PHOOHWW� V]iPtWMXN� NL��
KRJ\�D�KR]]iMiUXOiVEyO�ILQDQV]tUR]RWW�HV]N|]|N�PLQGHQ�V]XEDJJUHJiWXPEDQ�XJ\DQRO\DQ�
PpUWpNEHQ� DPRUWL]iOyGQDN�� PLQW� D� VDMiW� ILQDQV]tUR]iVEDQ� PHJYDOyVXOy� HV]N|]|N�� $�
Ei]LVpYL�KR]]iMiUXOiV�iOWDO�ILQDQV]tUR]RWW�HV]N|]|N�DPRUWL]iFLyV�pUWpNYHV]WHVpJpW�HV]HULQW�
~J\� V]iPtWMXN� NL�� KRJ\� D� Ei]LVpYL� KR]]iMiUXOiV� |VV]HJpW� PHJV]RUR]]XN� D]� lG�� �

WpQ\H] YHO��DPHO\EHQ� mG �D�K�DGLN�V]XEDJJUHJiWXP�V]LQWMpQ�OpWH] �DPRUWL]iFLyV�UiWD��

������$�V]iPtWiVRN�PHQHWH�

�
.|YHVV�N�H]HN�XWiQ�OpSpVU O� OpSpVUH�D�V]iPtWiVRNDW��$]�LOOXV]WUiFLy�MREE�N|YHWKHW VpJH�pUGHNpEHQ�D�
OpSpVHNHW� WiEOiNED� IRJODOWXN�� .LLQGXOySRQWXQNDW� D]RN� D� V]iPYLWHOL� DGDWRN� NpSH]LN�� DPHO\HNHW� D]�
$���������� WiEOD�WDUWDOPD]��$�WiEOD�D]�HV]N|]iOORPiQ\�EUXWWy�pUWpNHLW�PXWDWMD�EHV]HU]pVL�iURQ�PLQGHQ�
pY� YpJpQ�� 0LQG� D]� |W� V]XEDJJUHJiWXPUD� YRQDWNR]yODJ� UHQGHONH]�QN� DGDWRNNDO� D]� �����WyO� �����LJ�
WHUMHG �LG V]DN�PLQGHQ�pYpUH��$]�pY�YpJL�DGDWRNEyO�HJ\V]HU �iWODJROiVVDO�V]iPtWXQN�pYL�iWODJRV�EUXWWy�
HV]N|]pUWpNHNHW�D]�$����������WiEOiEDQ��$�YDOyViJEDQ�H]W�D�OpSpVW�D�&$0�NHUHWHL�N|]|WW�YpJ]LN�HO��$�
EUXWWy� pUWpNHN�DGDWDLW� D]�$���������� pV�$���������� WiEOiEDQ�� D� QHWWy� pUWpNHN�DGDWDLW� SHGLJ� D]� H]HNNHO�
D]RQRV�V]HUNH]HW �$����������pV�$����������WiEOiEDQ�KHO\H]W�N�HO��
�
8J\DQFVDN�D�&$0�E O�V]iUPD]y�HUHGPpQ\�D]�iWiUD]iV�HUHGPpQ\HNpQW�Q\HUW�IRO\yiUDV��MHOHQpUWpN ����
PiV�QpYHQ��LQIOiOW����EUXWWy�HV]N|]pUWpN��DPHO\HW�PLQGHQ�pYUH�pV�V]XEDJJUHJiWXPUD�Qp]YH�EHPXWDWXQN�
D]�$���������� WiEOiEDQ�� $� QHWWy� pUWpNHN� D]�$���������� WiEOiEDQ� WDOiOKDWyN�� $�73,� MHO]pV � iULQGH[HNHW�
LOOHW HQ� D� QDJ\� WHUMHGHOHPUH� YDOy� WHNLQWHWWHO� QHP� N|]O�QN� GH]DJJUHJiOW� LQIRUPiFLyW�� KDQHP� FVDN� D�
V]XEDJJUHJiWXP�V]LQW �LQGH[HNHW�PXWDWMXN�EH�D]�$������������WiEOiEDQ��(]HN�WpQ\DGDWRNUD�pS�OQHN��D]�
DGDWRN� EL]DOPDV� MHOOHJH� PLDWW� D]RQEDQ� HVHWHQNpQW� HOWRU]tWRWWXN� D]� LQGH[HN� V]iPV]HU � pUWpNHLW�� ËJ\�
SpOGiXO�D�&2�V]XEDJJUHJiWXPEDQ�D]�LG V]DN�HJpV]pUH�MHOOHP] �D]�iULQGH[�QDJ\DUiQ\~�FV|NNHQpVH��
D�*(�V]XEDJJUHJiWXPEDQ�YLV]RQW�D�WpQ\OHJHV� LQGH[HN�PDJDVDEEDN�YROWDN�D�WiEOiEDQ�PXWDWRWWDNQiO��
0iVKRO�LV�YiOWR]WDWWXQN��PpJSHGLJ�QpKD�YpOHWOHQV]HU HQ��QpKD�SHGLJ�DQQDN�pUGHNpEHQ��KRJ\�D�&2�pV�
*(� V]XEDJJUHJiFLyEDQ� RNR]RWW� DGDWPDQLSXOiFLyN� QH� YiOWR]WDVViN� PHJ� D� YpJV � HUHGPpQ\W�� D�
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W NHLQSXW� YROXPHQLQGH[pW�� $]� $������������ WiEOiEDQ� WDOiOKDWy� 73,�RNDW� D� EUXWWy� pV� D� QHWWy� pUWpN�
HVHWpEHQ� HJ\DUiQW� DONDOPD]]XN�� (]� D]� HOMiUiV� KHO\HVQHN� WHNLQWHQG �� KLV]HQ� D� 73,� D� EHV]HU]pVL�
iUDNEDQ�EHN|YHWNH] �LG EHOL�YiOWR]iVRNDW�PXWDWMD��
�
$]� pYL� iWODJRV� EUXWWy� �LOOHWYH� QHWWy�� HV]N|]pUWpNHNQHN� D� GLV]NRQWLQXLWiV� pV� D� KR]]iMiUXOiV� PLDWW�
PyGRVtWRWW�DGDWDLW�D]�$���������� LOOHWYH�D]�$���������� WiEOD�PXWDWMD��$]�$���������� LOOHWYH�D]�$����������
WiEOiYDO� YDOy� |VV]HKDVRQOtWiVEDQ� OiWKDWy�� KRJ\� D� I|OG� NLYpWHOpYHO� PLQGHQ� V]XEDJJUHJiWXP� pULQWHWW� ��
HJ\HVHN�HJ\HV�pYHNEHQ�LJHQ�QDJ\�PpUWpNEHQ��$�PyGRVtWiV�WHKiW�D�PyGV]HUWDQ�IRQWRV�HOHPH��
�
7pUM�QN�PRVW�NL�D�KR]]iMiUXOiVRN�PLDWWL�PyGRVtWiV�PHQHWpUH��$�MHOHQVpJ�pV�D�YHOH�NDSFVRODWRV�HOMiUiV�
OpQ\HJpW� D]� HO ] � DOIHMH]HWEHQ� LVPHUWHWW�N�� $� 6DVN7HO� PHQHG]VPHQWMH� UHQGV]HUHVHQ� PHJNDSMD� D�
JD]GDViJL� HOHP] � RV]WiO\WyO� D� KR]]iMiUXOiV� QDJ\ViJiUD� YRQDWNR]y� DGDWRNDW�� (]HNHW� D]� $��������
WiEOiEDQ� |VV]HJH]]�N� pV� EHFV�OW� KR]]iMiUXOiVRNQDN� QHYH]]�N��PHUW� QHPFVDN�PpUW�� KDQHP� EHFV�OW�
HOHPHNHW� LV� WDUWDOPD]QDN�� /iWKDWy�� KRJ\� D� KR]]iMiUXOiVRN� YDOyEDQ� PDMGQHP� WHOMHV� HJpV]�NEHQ� D�
KiOy]DWL� IHOKDV]QiOyL� YpJEHUHQGH]pVHN� pV� WUDQV]PLVV]LyV� EHUHQGH]pVHN� YRQDWNR]iViEDQ� W|UWpQWHN��
YDODPLQW� NLV�PpUWpNEHQ� pULQWHWWpN� D� FVRPySRQWL� EHUHQGH]pVHNHW� LV�� $� V]iPtWiVRNDW� D� EUXWWy� pUWpNUH�
YRQDWNR]yODJ� D]� $�������� WiEOD�� D� QHWWy� pUWpNUH� YRQDWNR]yODJ� SHGLJ� D]�$�������� WiEOD� WDUWDOPD]]D�� $�
WiEOiNEDQ� pYSiURNDW� OiWXQN�� $]� HJ\HV� pYHN� DGDWDL� N�O|QE|]QHN� DV]HULQW�� KRJ\� D]� DGRWW� pYHW� D]�
|VV]HKDVRQOtWiV�Ei]LVpYHNpQW�YDJ\�WHV]WpYHNpQW��WiUJ\pYHNpQW��KDV]QiOMXN�H��$]�$��������WiEOiEyO�YHWW�
WpQ\OHJHV�KR]]iMiUXOiVRN�PLQGHQ�pYEHQ�D��Ei]LV��MHO]pV �VRURNEDQ�MHOHQQHN�PHJ��(]HNNHO�PyGRVtWMXN�
D�Ei]LVpYL�EUXWWy� LOOHWYH�QHWWy�HV]N|]pUWpNHNHW��$�N|YHWNH] �pYEHQ� LV� IHOKDV]QiOMXN� NHW�PyGRVtWiVUD��
HO EE�D]RQEDQ�LQIOiOMXN� NHW��$�N|YHWNH] �pY�iUV]tQYRQDOiUD�W|UWpQ �iWiUD]iVXN�XJ\DQD]RNQDN�D�73,�
RNQDN�D�VHJtWVpJpYHO� W|UWpQLN��DPHO\HN�D]�DGRWW�V]XEDJJUHJiWXPUD�HJpV]pEHQ�MHOOHP] HN��YDJ\LV�D]�
$������������ WiEOiEyO� V]iUPD]QDN��� 0RVW� D]� $�������� WiEOiEDQ� HJ\� �UHV� VRU� N|YHWNH]LN�� D]� $��������
WiEOiEDQ� SHGLJ� �QHW�� MHO|OpVVHO� EHYH]HWM�N� D� �������� SRQWEDQ� HPOtWHWW� nG�� � WpQ\H] W� D� Ei]LVpYL�

KR]]iMiUXOiV� iOWDO� OpWUHKR]RWW� HV]N|]pUWpNEHQ� D� WiUJ\LG V]DN� VRUiQ� EHN|YHWNH]HWW� DPRUWL]iFLy�
ILJ\HOHPEH�YpWHOH�FpOMiEyO��$�N|YHWNH] �VRUEDQ�D]�iWiUD]RWW��LQIOiOW��EUXWWy�pUWpNHN�� LOOHWYH�D]� LQIOiOW�pV�
DPRUWL]iOW� QHWWy� pUWpNHN� WDOiOKDWyN�� (]HNHW� KR]]iDGMXN� D� N|YHWNH] � pYL� WpQ\OHJHV� KR]]iMiUXOiVRN�
pUWpNHLKH]�pV�tJ\�Q\HUM�N�D�N|YHWNH] �pY�PLQW�WHV]WpY�PyGRVtWiViW��
�
$�V]iPtWiV�N|YHWNH] �OpSpVHNpQW�D]�$����������WiEOiEDQ�WDOiOKDWy�EUXWWy��LOOHWYH�D]�$����������WiEOiEDQ�
WDOiOKDWy� QHWWy� iWODJRV� HV]N|]pUWpNHNHW� D]� $�������� LOOHWYH� D]� $�������� WiEOiNEDQ� NLV]iPtWRWW�
|VV]HJHNNHO�PyGRVtWMXN��$�PyGRVtWiVRN�HUHGPpQ\HLW�D�EUXWWy�pUWpNUH�D]�$��������WiEOD��D�QHWWy�pUWpNUH�
SHGLJ�D]�$�������� WiEOD� WDUWDOPD]]D��(]HNE O�D� WiEOiNEyO�V]HPOpOHWHVHQ�NLW QLN�D]� LG V]DN�pYSiURNUD�
ERQWiVD�� YDODPLQW� D]�� KRJ\� XJ\DQD]W� D]� pYHW� PiVNpQW� NH]HOM�N� KD� WiUJ\pYNpQW� IXQNFLRQiO�� DKKR]�
NpSHVW��DPLNRU�Ei]LVpYNpQW�V]HUHSHO��
�
$]�pYSiURN�VHJtWVpJpYHO�D]�$��������WiEOiEDQ�PLQGHQ�V]XEDJJUHJiWXPUD�Qp]YH�NLV]iPtWMXN�D�EUXWWy�pV�
D� QHWWy� HV]N|]iOORPiQ\RN� N|OWVpJLQGH[HLW�� $]� iULQGH[HNHW� D]� $������������ WiEOiEyO� YHWW� 73,�RN�
NpSYLVHOLN�� (]HNNHO� UHQGUH� HORV]WMXN� D� N|OWVpJLQGH[HNHW�� KRJ\� PHJNDSMXN� D� EUXWWy� LOOHWYH� QHWWy�
HV]N|]iOORPiQ\RN� LPSOLFLW� YROXPHQLQGH[HLW�� $]� $�������� WiEOD� D]� DPRUWL]iOyGy� W NH�
V]XEDJJUHJiWXPDLUD� YRQDWNR]yODJ� WDUWDOPD]]D� D� V]iPtWiVL� HUHGPpQ\HNHW�� $� QHP� DPRUWL]iOyGy� I|OG�
HVHWpEHQ�D�V]iPtWiVRN�XJ\DQtJ\�]DMODQDN��GH�D]]DO�D�N�O|QEVpJJHO��KRJ\� LWW�QLQFVHQ�QHWWy�pUWpN��$]�
HUHGPpQ\HNHW�D]�$�������� WiEOiEDQ�N|]|OM�N��(]]HO�PHJV]�OHWWHN�D�V]XEDJJUHJiWXPRNQDN�D]�|VV]HV�
W NHLQSXW� HJ\HWOHQ� YROXPHQLQGH[pYp� DJJUHJiODQGy� YROXPHQLQGH[HL�� $JJUHJiOiVXNKR]�
N|OWVpJUpV]HVHGpVL�V~O\RNUD�YDQ�V]�NVpJ��H]pUW�D�V]iPtWiVRN�H]HNQHN�D�V~O\RNQDN�D�NLV]iPtWiViYDO�
IRO\WDWyGQDN��

������$�W NHLQSXW�iUD�

�
$�W NHLQSXW�iUD�D�W NH�HJ\�HJ\VpJpUH�MXWy�|VV]HV�RO\DQ�N|OWVpJ��DPHO\�D]pUW�PHU�O�IHO��PHUW�WHUPHOpVL�
IRO\DPDWiEDQ�D�WiYN|]OpVL�V]ROJiOWDWy�W NpW�IRJODONR]WDW��$��W NH�iUD��pV�D��W NH�N|OWVpJH��NLIHMH]pVHNHW�
H]pUW�D�WRYiEELDNEDQ�HNYLYDOHQVNpQW�NH]HOM�N��6]�NVpJHV�D�W NH�iUiQDN�N|OWVpJpQHN�D]�LVPHUHWH��PHUW�
D� N|OWVpJUpV]HVHGpVHN� DONRWMiN� D]� iU�� pV� YROXPHQLQGH[HN� V]iPtWiVDNRU� D]� HJ\HGL� iU��� LOOHWYH�
YROXPHQYiOWR]iVRN� iWODJROiVDNRU� KDV]QiODWRV� V~O\RNDW�� $� W NHiU� LVPHUHWH� QpON�O� QHP� OHKHWVpJHV� D�
W NHLQSXW�pV�D�WHOMHV�LQSXW�iU��pV�YROXPHQLQGH[HLQHN�D�NLV]iPtWiVD���
�
$�W NH�iUiW�~J\�NHOO�PHJKDWiUR]QXQN��KRJ\�D]�NRQ]LV]WHQV�OHJ\HQ�D]�HJ\pE�WHUPHOpVL�WpQ\H] N�iUDLYDO��
$�EpUEHYHWW�HV]N|]|N�HVHWpEHQ�D]�iU�HOHYH�NRQ]LV]WHQV�IRUPiM~��KLV]HQ�D�EpUOHWL�GtM�XJ\DQRO\DQ�IRO\y�
WHUPHOpVL� N|OWVpJHW� NpSH]�� PLQW� D� PXQND� YDJ\� D]� DQ\DJRN� N|OWVpJHL�� 6DMiW� WXODMGRQ~� HV]N|]|N�



�
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HVHWpEHQ�D�WpQ\OHJHV�N|OWVpJ�ERQ\ROXOW�IRUPiEDQ�MHOHQWNH]LN�pV�N|]YHWOHQ�O�QHP�|VV]HKDVRQOtWKDWy�D�
PXQND� pV� D]� DQ\DJRN� N|OWVpJHLYHO�� $]� |VV]HKDVRQOtWKDWyViJRW� D� EpUEHDGRWW� HV]N|]|N�EpUOHWL� GtMiUD�
YRQDWNR]y�DQDOyJLD�DODSMiQ�pUM�N�HO���
�
$�EpUHOWL�GtM�DQDOyJLiMD�DUUD�D�IHOWpWHOH]pVUH�pS�O��KRJ\�D�VDMiW� WXODMGRQEDQ�OpY �HV]N|]�iUD�pV�D�YHOH�
D]RQRV� EpUHOW� HV]N|]� EpUOHWL� GtMD� N|]|WW�HNYLYDOHQFLD� OpWH]LN�� $]� HNYLYDOHQFLD� D]W� MHO]L�� KRJ\� EiUPHO\�
VDMiW� HV]N|]� EiUPHO\� DGRWW� iUD� HVHWpQ� OpWH]LN� HJ\� RO\DQ� EpUOHWL� GtM�� DPHO\� VHPOHJHV� YiODV]WiVW�
HUHGPpQ\H]� N|]|WW�N�� YDJ\LV� DPHO\� EpUOHWL� GtM� IHQQiOOiVD� HVHWpEHQ� D]� LOOHW � HV]N|]� KDV]QiOyMD�
V]iPiUD�D]�HV]N|]�WXODMGRQOiVD�pV�EpUOHWH�pSSHQ�HJ\IRUPiQ�JD]GDViJRV��D]D]�JD]GDViJL�DODSRQ�QHP�
WXGMD�HOG|QWHQL�� KRJ\� YiViUROMRQ�H�YDJ\�EpUHOMHQ��(]�D]�HNYLYDOHQV� EpUOHWL� GtM��7HUPpV]HWHVHQ� OpWH]LN�
HNYLYDOHQV� WXODMGRQRVL�iU� LV��DPHO\�EiUPHO\�EpUHOW� HV]N|]�EiUPHO\�EpUOHWL�GtMiKR]� UHQGHOL� D]W�D]�iUDW��
DPHO\QHN�pUYpQ\HV�OpVH�HVHWpQ�D�WXODMGRQ�D�EpUOHWWHO�pSSHQ�D]RQRV�JD]GDViJL�HOEtUiOiV�DOi�HVLN��(]�
D]RQEDQ� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\RNEDQ� QHP� KDV]QiOKDWy��PHUW� RO\DQ� W NHiUDW� NpSYLVHO�� DPHO\�
QHP�NRQ]LV]WHQV�D�PXQND��pV�DQ\DJLQSXWRN�iUDLQDN�D�IRUPiMiYDO��
�
+DWpNRQ\�HV]N|]SLDFRNRQ�YDOyEDQ� OpWH]QHN�RO\DQ�PR]JiVRN��DPHO\HN�D�WXODMGRQRVL�iUDN�pV�D�EpUOHWL�
GtMDN� NLHJ\HQOtW GpVpQHN� �� D]� HNYLYDOHQFLD�PHJYDOyVXOiViQDN� �� D]� LUiQ\iEDQ� KDWQDN�� +D� XJ\DQLV� D�
VDMiW� WXODMGRQEDQ� OpY � HV]N|]|N�iUDL�QHP�HJ\H]QHN�PHJ�D�YHO�N�D]RQRV�EpUEHYHWW� HV]N|]|N�EpUOHWL�
GtMDLYDO��KDQHP�PRQGMXN�D�EpUOHW�ROFVyEE��DNNRU�D�YiOODODWRN�VDMiW� WXODMGRQ~�HV]N|]HLNHW�DGGLJ� IRJMiN�
EpUHOW� HV]N|]|NNHO�KHO\HWWHVtWHQL�� DPtJ�D�EpUOHWL� GtMDN�H]iOWDO� W|UWpQ � IHOKDMWiVD�pV�D� WXODMGRQRVL�iUDN�
FV|NNHQWpVH�UpYpQ�D]�HJ\HQO VpJ�NL�QHP�DODNXO��(OOHQNH] �HVHWEHQ���YDJ\LV�KD�D�EpUOHW�GUiJiEE���D�
EpUHOW�HV]N|]|NHW�KHO\HWWHVtWLN�VDMiW�WXODMGRQ~�HV]N|]|NNHO��LVPpW�DGGLJ��DPtJ�NLDODNXO�D]�HJ\HQO VpJ���
�
+D� D]� HV]N|]SLDF� W|NpOHWOHQ�� DNNRU� QHP� YDOyVXO� PHJ� D]� HNYLYDOHQFLD�� $� VDMiW� WXODMGRQ� N|OWVpJpQpO�
WDUWyVDQ� ROFVyEE� EpUHOWL� GtM~� HV]N|]|NHW� LO\HQNRU� WDUWyVDQ� EpUOLN�� D� WDUWyVDQ� GUiJiEEDNDW� SHGLJ�
PHJYiViUROMiN�� (NNRU� LV� OpWH]LN� D]RQEDQ� HNYLYDOHQV� EpUOHWL� GtM�� DPHO\QHN� PHJMHOHQpVH� HVHWpQ�
W|NpOHWOHQ� SLDFRNDW� IHOWpWHOH]YH� LV� NLDODNXOQD� D� VHPOHJHV� YiODV]WiV� KHO\]HWH�� $� EpUOHWL� GtM� DQDOyJLD�
DONDOPD]iViQDN� WHKiW� QHP� IHOWpWHOH� D]�� KRJ\� D]� HV]N|]SLDFRN� KDWpNRQ\DN� OHJ\HQHN�� $� W NHiUQDN� D�
EpUOHWL�GtM�DQDOyJLiQ�DODSXOy�OHHJ\V]HU VtWHWW�NpSOHWH�

�� WG �� LEZ oo �� � � � � � � �����

DKRO� G �� L � pV� W � VRUUHQGEHQ�D]� DPRUWL]iFLyV� UiWiW�� D� SpQ]�J\L� N|OWVpJHN� UiWiMiW� pV� D]� DGyN|OWVpJHN�
UiWiMiW� MHO]LN�� pE � SHGLJ� D� EHV]HU]pVL� iU� LQGH[pW�� $� NpSOHWHW� D� YiOODODWL� M|YHGHOHPDGyYDO� NDSFVRODWRV�

V]DEiO\RN� ERQ\ROtWKDWMiN� RO\DQ� HVHWHNEHQ�� DPLNRU� D]� DGy]iV� FpOMDLUD� ILJ\HOHPEH� YHWW� DPRUWL]iFLyV�
UiWiN� HOWpUKHWQHN� D� V]iPYLWHOL� DPRUWL]iFLyV� UiWiNWyO�� (]HN� iOWDOiEDQ� V]iPV]HU OHJ� QHP�QDJ\� KDWiV~�
PyGRVtWiVRN�� H]pUW� PRVW� QHP� YH]HWM�N� EH� NHW� D� V]iPtWiVED�� $� EpUOHWL� GtM� DQDOyJLD� VHJtWVpJpYHO�
PHJKDWiUR]RWW�NpSOHWE O�NLW QLN��KRJ\�D�W NH�|VV]HV�N|OWVpJH�KiURPIpOH�HOHPE O�WHY GLN�|VV]H��(]HN��

��� DPRUWL]iFLy�
��� SpQ]�J\L�N|OWVpJHN�
��� W NHDGy�N|OWVpJHN�

�
$� EUXWWy� pUWpNHQ� DODSXOy� V]iPtWiVRNKR]� H]HNHW� D]� HOHPHNHW� �� D� QDJ\YROXPHQ � pV� D� SpQ]�J\L�
N|OWVpJHN� HVHWpEHQ� PHJOHKHW VHQ� ERQ\ROXOW� UpV]OHWHN� WHOMHV� PHOO ]pVpYHO� ±� D]� $�������� WiEOD�
WDUWDOPD]]D�� $� QHWWy� pUWpNHQ� DODSXOy� V]iPtWiVRNDW� D]� H]]HO� D]RQRV� V]HUNH]HW � $�������� WiEOD�
WDUWDOPD]]D�� $� WiEOiNEDQ� HO V]|U� D� V]XEDJJUHJiWXPRNUD� YRQDWNR]y� iWODJRV� DPRUWL]iFLyV� UiWiNDW�
N|]|OM�N��$� UiWiN� D]� pYHV� |VV]HV�DPRUWL]iFLyV� N|OWVpJ�pV� D]� |VV]HV�EUXWWy� LOOHWYH� QHWWy� HV]N|]pUWpN�
KiQ\DGRVDL�

qWr
�(]XWiQ� UiWiNDW�V]iPROXQN�D�SpQ]�J\L�pV�D]�DGyN|OWVpJHNUH�Qp]YH� LV��(]�~J\� W|UWpQLN��

KRJ\�YHVV]�N�D�6DVN7HO�SpQ]�J\L�RV]WiO\D�iOWDO�UHQGHONH]pV�QNUH�ERFViWRWW�SpQ]�J\L�N|OWVpJDGDWRNDW��
H]HN�|VV]HJpW�EHpStWM�N�D� WiEOiED��PDMG�SHGLJ�HORV]WMXN�D� WiEOiEDQ�XJ\DQFVDN�PHJMHOHQtWHWW�|VV]HV�
EUXWWy�W NHpUWpNNHO��$�QHWWy�pUWpN�HVHWpEHQ�XJ\DQH]W�WHVV]�N�D]�$��������WiEOiEDQ��
�
$� SpQ]�J\L� N|OWVpJHN� D� N|OFV|QW NH� pV� D� UpV]YpQ\W NH� N|OWVpJHL�� $� N|OFV|QW NH� NDPDWN|OWVpJHL�
V]iPRV� N�O|QOHJHV� WpWHOW� IRJODOKDWQDN� PDJXNED� RO\DQ� HVHWHNEHQ�� DPLNRU� D� N|OFV|Q� Q\~MWiVD� pV�
YLVV]DIL]HWpVH�N�OI|OGL�SpQ]QHPHNEHQ�W|UWpQLN��(]HN�HJ\�UpV]H�D]�iWV]iPtWiVL�NXOFVRNNDO�NDSFVRODWRV�
Q\HUHVpJHNNHO� YDJ\� YHV]WHVpJHNNHO� I�JJ� |VV]H�� 0iV� UpV]�N� D� N|OFV|QW NH� EL]RQ\RV� IRUPiLKR]� �SO��

��������������������������������������������sut
�9DJ\LV�D]�$��������WiEOiEDQ�OiWKDWy�PDJDVDEE�UiWiN�P|J|WW�XJ\DQD]�D]�pYHV�DPRUWL]iFLyV�N|OWVpJ�UHMW ]LN��PLQW�D]�$��������

WiEOiEDQ�OiWKDWy�DODFVRQ\DEE�UiWiN�P|J|WW��&VDN�D�QHYH] NpQW�IXQNFLRQiOy�HV]N|]pUWpN�DODFVRQ\DEE��PHUW�KLV]HQ�D]�$��������
WiEOiEDQ�D�QHWWy�pV�QHP�D�EUXWWy�pUWpNNHO�RV]WXQN��PLQW�D]W�D]�$��������WiEOiEDQ�WHWW�N��



�
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VLQNLQJ�IXQGV��YDJ\�D�YLVV]DIL]HWpV�LOOHWYH�~MUDILQDQV]tUR]iV�IHOWpWHOHLKH]��SO��JDLQV�RQ�GHEW�UHWLUHPHQW��
N|W GLN��7RYiEEL�ERQ\RGDOPDN�IRUUiVD�OHKHW�D]��KRJ\�D�NDPDWRN�HJ\�UpV]H�QHP�D�WHUPHOpVL�IRO\DPDWRW��
KDQHP�D�EHUXKi]iVL�SURJUDPRW�WHUKHOL��LQWHUHVW�FKDUJHG�WR�FRQVWUXFWLRQ���9pJH]HW�O�D]W�LV�PHJHPOtWM�N��
KRJ\�D�NDPDW�QHPFVDN�N|OWVpJ��KDQHP�EHYpWHO� LV� �SO�� LQWHUHVW�RQ� WHPSRUDU\�FDVK� LQYHVWPHQWV��pV�D�
N|OWVpJHNHW� FV|NNHQWHQL� NHOO� D� NDPDWEHYpWHOHN� |VV]HJpYHO�� $� IHQWLHNE O� NLW QLN�� KRJ\� D� 6DVN7HO�
SpQ]�J\L� RV]WiO\iQDN� QHP� YROW� HJ\V]HU � D� IHODGDWD�� DPLNRU� PHJ� NHOOHWW� KDWiUR]QLD� D� W NH�
SpQ]N|OWVpJpW��$�UpV]YpQ\W NH�N|OWVpJpW�QHP�D]�RV]WDOpN��KDQHP�D��PHJWHUPHOW��Q\HUHVpJ�YDODPLO\HQ�
PXWDWyMD� NpSYLVHOL�� (J\HV� WDQXOPiQ\RNEDQ� QHP� D� WpQ\OHJHV� N|OWVpJHW�� KDQHP� D� �QRUPiOSURILWRW��
NpSYLVHO � N|OWVpJHW� YHV]LN� ILJ\HOHPEH�� $� QRUPiOSURILW� PHJEt]KDWy� EHFVOpVH� D]RQEDQ� RO\DQ� IHODGDW��
DPHO\� YDOyV]tQ OHJ� PHJKDODGMD� HJ\� PDJ\DU� WiYN|]OpVL� WHUPHOpNHQ\VpJL� WDQXOPiQ\� NHUHWHLW�� H]pUW�
LWWKRQ�PpJ�My�LGHLJ�QHP�OHV]�NLYLWHOH]KHW ��
�
$� W NHDGy�N|OWVpJHNHW� PLQGD]RN� D� �� J\DNUDQ� KHO\L� |QNRUPiQ\]DWL� �� DGyN� NpSYLVHOLN�� DPHO\HN�
YDODPLO\HQ�PyGRQ�D]�HV]N|]iOORPiQ\W�KDV]QiOMiN�DGyDODSXO��8J\DQFVDN�LGH�VRUROMiN�D]RNDW�D]�DGyNDW�
pV�DGyMHOOHJ �NLIL]HWpVHNHW�LV��DPHO\HNQHN�QLQFVHQ�DGyDODSMXN��WHKiW�QHP�PRQGKDWy�HO�UyOXN��KRJ\�D]�
iUEHYpWHO�� D� SURILW� YDJ\� YDODPLO\HQ� VSHFLILNXV� LQSXW� QDJ\ViJD� YDJ\� pUWpNH� DODSMiQ� YHWLN� NL� NHW�� $]�
DGyN|OWVpJHN�HVHWpEHQ�D� SpQ]�J\L� N|OWVpJHNKH]�KDVRQOyDQ� MiUXQN�HO�� GH� LWW� D]� D� N�O|QEVpJ� DGyGLN��
KRJ\� D� W NH� QHP� PLQGHQ� HOHPH� DGyN|WHOHV�� (]W� D� WpQ\W� YDODPHO\HVW� HJ\V]HU VtWHWW� IRUPiEDQ�
LOOXV]WUiOMXN�DQQDN�D�IHOWpWHOH]pVQHN�D]�DODSMiQ��KRJ\�D]�67�V]XEDJJUHJiWXP�WHOMHV�HJpV]pEHQ�PHQWHV�
D�W NHDGyNWyO��PtJ�D�PiVLN�QpJ\�W NH�V]XEDJJUHJiWXP�WHOMHV�PpUWpNEHQ��PLQGHQ�HOHPpEHQ�HJ\VpJHV�
UiWD�V]HULQW�DGyN|WHOHV��(]�D�IHOWpWHOH]pV�D�6DVN7HO�HVHWpEHQ�W|UWpQHWHVHQ�PHJIHOHO�D�YDOyViJQDN��PiV�
V]ROJiOWDWyNUD�YRQDWNR]yODJ�D]RQEDQ�D]�DGy]iVL�V]DEiO\RN�D]�LWW�DONDOPD]RWWyO�HOWpU �IHOWpWHOH]pVHNHW�
N|YHWHOKHWQHN�PHJ���
�
$�KiURP�N|OWVpJHOHP�UiWiLW�|VV]HJH]]�N�D]�$��������LOOHWYH�D]�$��������WiEOiEDQ�D�EUXWWy�LOOHWYH�D�QHWWy�
W NpUH� Qp]YH��PDMG� SHGLJ� D]� |VV]HJH]HWW� UiWiN� pV� D]� $�������� LOOHWYH� D]� $�������� WiEOiEDQ� WDOiOKDWy�
|VV]HV� W NHpUWpNHN� VHJtWVpJpYHO� NLV]iPtWMXN� D� W NH�|VV]N|OWVpJpW� V]XEDJJUHJiWXPRQNpQW��(]HNHW� LV�
D]�$��������LOOHWYH�D]�$��������WiEOD�WDUWDOPD]]D��
�
$� V]XEDJJUHJiWXPRNQDN� D]� |VV]HV� W NHN|OWVpJE O� YDOy� pYHV� UpV]HVHGpVHLW� D]� $�������� LOOHWYH� D]�
$�������� WiEOiEDQ� WDOiOMXN�� $]� H]HNE O� V]iUPD]y� iWODJRV� N|OWVpJUpV]HVHGpVHN� NpSH]LN� D� W NHLQSXW�
YROXPHQLQGH[pQHN�NLV]iPtWiViKR]�V]�NVpJHV�V~O\RNDW��
�
$� V]iPtWiVRN� YpJSRQWMiW� DONRWy� YROXPHQLQGH[HNHW� D]� $������ WiEOiEDQ� V]iPtWMXN� NL� � LWW� D]�
HJ\V]HU VpJ� pV� D]� |VV]HKDVRQOtWiV� NpQ\HOPH� PLDWW� XJ\DQDEEDQ� D� WiEOiEDQ� D� EUXWWy� pV� D� QHWWy�
W NHpUWpNHNUH� LV�� $� V]XEDJJUHJiWXPRN� YROXPHQLQGH[HL� D]� $�������� pV� D]� $�������� WiEOiEyO�
V]iUPD]QDN�� �gVV]HV�� IHMOpFFHO� PXWDWMXN� D]� H]HNE O� V]iPtWRWW� 7|UQTYLVW� YROXPHQLQGH[HNHW�� $� WiEOD�
YDODPHQQ\L� LQGH[H�OiQFLQGH[��D]D]�D]�HO ] �pYKH]�NpSHVW�EHN|YHWNH]HWW�YiOWR]iVRN�iWODJRV�PpUWpNpW�
PXWDWMD�� $� W NHLQSXW� YROXPHQLQGH[HLUH� Qp]YH� QHP� V]iPtWRWWXQN� Ei]LVLQGH[VRURNDW�� PHUW� H]HN�
HO iOOtWiViQDN�PyGMiW�PiU�PiVXWW�U|J]tWHWW�N��

����$]�DQ\DJLQSXW�PpUpVH�

�
0LQGHQHN� HO WW� YLVV]DLGp]]�N�� KRJ\� D]� DQ\DJLQSXW� KHWHURJpQ� UH]LGXiOLV� NDWHJyULD�� DPHO\EH� D]�
DQ\DJRNRQ�NtY�O�D]�HQHUJLD��HJ\HV�EpUOHPpQ\HN��KtUGHWpVHN��N�O|QIpOH�NRPLVVLyN��XWD]iVL�N|OWVpJHN�pV�
VRN� PiV� WpWHO� iOWDO� NpSYLVHOW� LQSXWRN� LV� EHOHWDUWR]QDN�� $]� �DQ\DJLQSXW�� HOQHYH]pVW� FVDN� DQQDN�
HJ\V]HU VpJH�PLDWW�KDV]QiOMXN��YDODPLQW�D]pUW��PHUW�±�D]�$7	7�pV�%HOO�&DQDGD�WDQXOPiQ\RN�Q\RPiQ�
±�H]�KRQRVRGRWW�PHJ�D�WHUPHOpNHQ\VpJ�DQJRO�Q\HOY �LURGDOPiEDQ��
�
$� N|OWVpJHNHW� D� V]iPYLWHO� iOWDOiEDQ� PHJIHOHO HQ� QDJ\� UpV]OHWHVVpJJHO� Q\LOYiQWDUWMD�� $]� LJHQ�
QDJ\V]iP~� HOHPL� N|OWVpJWpWHOE O� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� FpOMDLUD� V]XEDJJUHJiWXPRNDW�
DODNtWDQDN� NL�� $� %HOO� &DQDGD� WDQXOPiQ\D� SpOGiXO� ��� V]XEDJJUHJiWXPPDO� GROJR]RWW�� $�
V]XEDJJUHJiWXPRN� D]� HOHPL� LQSXWRN� UHQGNtY�OL� PpUWpN � KHWHURJHQLWiVD� PLDWW� ���QpO� MyYDO� W|EE�
NDWHJyULD�HVHWpEHQ�VHP�OHKHWQHN�PpJ�PHJN|]HOtW OHJ�VHP�KRPRJpQHN��(]pUW�NLDODNtWiVXN�NULWpULXPD�
QHP�LV�D]�DJJUHJiWXP�OpWH]pVH��KDQHP�PiV���J\DNRUODWL���V]HPSRQWRNDW�N|YHWQHN�D�WHUPHOpNHQ\VpJL�
WDQXOPiQ\RN�NpV]tW L��$�OHJIRQWRVDEE�LO\HQ�V]HPSRQW�D�SUR[\�iULQGH[HN�OpWH]pVH��
�
$�V]iPYLWHO�XJ\DQLV�FVDN�D�PLQGHQNRUL�WpQ\OHJHV�N|OWVpJHNHW�U|J]tWL��$�N|OWVpJHN�KDV]QiOKDWyN�XJ\DQ�
pUWpNLQGH[HN��N|OWVpJLQGH[HN��V]iPtWiViUD��QHP�DONDOPDVDN�D]RQEDQ�DUUD��KRJ\�VHJtWVpJ�NNHO�iU��pV�
YROXPHQLQGH[HNHW� NpSH]]�QN�� $]� LQGH[V]iPtWiV� HOYpJ]pVpKH]� YDJ\� YROXPHQDGDWRNUD�� YDJ\� SHGLJ�



�
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iUDGDWRNUD�YDQ�V]�NVpJ��$�YROXPHQDGDWRN�PHJV]HU]pVH� WHOMHVVpJJHO� UHPpQ\WHOHQ� IHODGDW��KLV]HQ�D]�
DQ\DJLQSXW� N|UpEH� WDUWR]y� HOHPL� LQSXWRN� V]iPD� LJHQ� PDJDV�� PDJXN� D]� LQSXWRN� SHGLJ� �� DPLQW� H]W�
IHQWHEE�PiU�SUyEiOWXN�pU]pNHOWHWQL���IL]LNDLODJ�UHQGNtY�O�N�O|QE|] HN��$]�iUDGDWRNQDN�LV�FVDN�HJ\�UpV]H�
�SO�� DQ\DJiUDN��HQHUJLDiUDN��iOO� UHQGHONH]pVUH��0iV�iUDNDW�RO\�PyGRQ� OHKHW� NpSH]QL�� KRJ\�D]� HJ\HV�
V]XEDJJUHJiWXPRNUD� SXEOLNiOW� IRUUiVRNEyO� PHJIHOHO � SUR[\� YiOWR]yNDW� NHUHV�QN�� 6]HUHQFVpUH� D�
VWDWLV]WLNDL��J\Q|NVpJHN�iOWDO�SXEOLNiOW�QDJ\V]iP~�iULQGH[�N|]|WW�DNDGQDN�PHJIHOHO HN��1pKiQ\�SpOGiW�
LGp]YH�� D� SRVWDL� V]ROJiOWDWiVRN� SXEOLNiOW� iULQGH[HL� PLQGHQ� YDOyV]tQ VpJ� V]HULQW� MyO� W�NU|]LN� D�
V]ROJiOWDWy� iOWDO� LJpQ\EH� YHWW� SRVWDL� V]ROJiOWDWiVRN� iUDLQDN� DODNXOiViW�� )HOWHKHW HQ� XJ\DQH]� D]�
RNRVNRGiV�pUYpQ\HV�D� WiYN|]OpVL�V]ROJiOWDWiVRNUD��V W�HJ\�VHUHJ�PiV�V]ROJiOWDWiVUD� LV��$� IRJ\DV]WyL�
iULQGH[HN� HJ\HV� NRPSRQHQVHL� DONDOPDVDN� DUUD�� KRJ\� VHJtWVpJ�NNHO� UHSUH]HQWiOMXN� SpOGiXO� D�
IHOKDV]QiOW� WLV]WtWyV]HUHN� iUDLQDN� LG EHOL� DODNXOiViW�� 0iV� NDWHJyULiNUD� Qp]YH� D� WHUPHO L� YDJ\�
NLVNHUHVNHGHOPL�iULQGH[HN�N|]�O�YiODV]WKDWXQN�My�SUR[\�LQGH[HNHW��/pWH]QHN�YpJ�O�RO\DQ�NDWHJyULiN�LV��
DPHO\HN�DQQ\LUD�KHWHURJpQHN��KRJ\�V]iPXNUD�QHP�OpWH]LN�D�WHUPpV]HWpE O�DGyGyDQ�PHJIHOHO �SUR[\��
(]HNNHO�NDSFVRODWEDQ�D]�D�J\DNRUODW�DODNXOW�NL��KRJ\�D]�iUDN�DODNXOiViW�YDODPLO\HQ�QDJ\RQ�iOWDOiQRV�
iULQGH[� ��PLQW� SpOGiXO� D�*13� YDJ\�D�*'3� LPSOLFLW� iULQGH[H� �� VHJtWVpJpYHO� UHSUH]HQWiOMXN��$]�HGGLJ�
HOPRQGRWWDNEyO� N|YHWNH]LN�� KRJ\� D]� DQ\DJLQSXW� V]XEDJJUHJiWXPDLQDN� NLDODNtWiVDNRU� RO\DQ�
NDWHJyULiNDW�LJ\HNV]�QN�DONRWQL��DPHO\HNUH�D�OHJLQNiEE�WDOiOXQN�PHJIHOHO �SUR[\�iULQGH[HNHW��
�
$]� LQGH[H[� V]iPtWiVD� W|EEIpOHNpSSHQ� LV� OHERQ\ROtWKDWy�� *RQGRV� WHUPHOpNHQ\VpJL� WDQXOPiQ\RNEDQ�
W|EE�XWDW�LV�KDV]QiOQDN�pV�D�NDSRWW�N�O|QIpOH�HUHGPpQ\HN�|VV]HKDVRQOtWy�HOHP]pVH�DODSMiQ�HPStULNXV�
~WRQ�G|QWLN�HO��KRJ\�PHO\LN�PyGV]HU�D� OHJDONDOPDVDEE��$]�HPStULNXV�HOMiUiV�DMiQOKDWy��PHUW�HOPpOHWL�
PyGV]HUWDQL�~WPXWDWiVRN�QHP�iOOQDN� UHQGHONH]pVUH��$]�DOiEELDNEDQ�D]� LQGH[V]iPtWiVQDN�D]RNDW�D]�
HOMiUiVDLW�LVPHUWHWM�N��DPHO\HNHW�HJ\HV�QDJ\REE�WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�WpQ\OHJHVHQ�N|YHWWHN��
�

��� $�MHOHQ�pUWHNH]pV�V]HU] MH�iOWDO�NLDODNtWRWW�%HOO�&DQDGD�PyGV]HU�OpQ\HJH�D]��KRJ\�OpWUHKR]�
����YDJ\�HKKH]�N|]HOiOOy�V]iP~��V]XEDJJUHJiWXPRW��H]HNUH�Qp]YH�|VV]HJ\ MWL�D�V]iPYLWHOL�
N|OWVpJDGDWRNDW�� DPHO\HNHW� D� N�O|QIpOH� V]HUNH]HWL� YiOWR]iVRN� iOWDO� OpWUHKR]RWW� WRU]tWiVRN�
NLN�V]|E|OpVH�pUGHNpEHQ�W|EEV]|U|VHQ�PyGRVtW��PDMG�D�PyGRVtWRWW�N|OWVpJDGDWRNEyO�pYHV�
N|OWVpJLQGH[HNHW�V]iPRO�PLQGHQ�V]XEDJJUHJiWXPUD��(]XWiQ�D����NDWHJyULD�PLQGHJ\LNpKH]�
KR]]iUHQGHO�HJ\�HJ\�iULQGH[HW��$]�iULQGH[�HJ\HV�NDWHJyULiNEDQ�D�FpJ�EHOV �iULQIRUPiFLyLQ�
DODSXO�� D� NDWHJyULiN� ]|PH� HVHWpEHQ� D]RQEDQ� D�6WDWLVWLFV� &DQDGD� iOWDO� SXEOLNiOW� LQGH[HN�
N|]�O� W|UWpQLN� D� YiORJDWiV�� $� N|OWVpJLQGH[HN� pV� D]� iULQGH[HN� KiQ\DGRVDLNpQW� PLQGHQ�
V]XEDJJUHJiWXPUD� Qp]YH� PLQGHQ� pYEHQ� NLV]iPtWMD� D]� LPSOLFLW� YROXPHQLQGH[HNHW�� PDMG�
SHGLJ� D� ��� YROXPHQLQGH[E O� iWODJRV� N|OWVpJUpV]HVHGpVL� V~O\RN� VHJtWVpJpYHO� PpUWDQL�
iWODJRW��D]D]�7|UQTYLVW�YROXPHQLQGH[HW�V]iPtW�D�WHOMHV�DQ\DJLQSXWUD�D�PHJILJ\HOpVL�LG V]DN�
PLQGHQ�pYpEHQ��

��� $]� $7	7� PyGV]HU� HQQpO� HJ\V]HU EE�� 1HP� ERQWMD� V]XEDJJUHJiWXPRNUD� D]� |VV]HV�
DQ\DJN|OWVpJHW�� KDQHP� HJ\HWOHQ� DJJUHJiOW� DQ\DJN|OWVpJ� OiQFLQGH[VRUW� V]iPtW�� PDMG� D�
OiQFLQGH[HNHW� D]� DPHULNDL� *13� LPSOLFLW� iULQGH[pYHO� HORV]WYD� HJ\HWOHQ� OpSpVEHQ� Q\HUL� D�
WHOMHV� DQ\DJLQSXW� LPSOLFLW� YROXPHQLQGH[pW�� $� PyGV]HU� XJ\DQ� URSSDQW� HJ\V]HU ��
pUGHNHVVpJH� D]RQEDQ� D]�� KRJ\� DPLNRU� $7	7� EHV]HU]HWW� UpV]OHWHV� iULQIRUPiFLyW� pV�
NLDODNtWRWW� HJ\� D� %HOO� &DQDGD� PyGV]HUKH]� N|]HOiOOy� HOMiUiVW�� DNNRU� D]� HOHP] N�
PHJOHSHWpVVHO� WDSDV]WDOWiN�� KRJ\� HQQHN� HUHGPpQ\HL� DOLJ� WpUWHN� HO� D]� HUHGHWL� HJ\V]HU �
PyGV]HU� HUHGPpQ\HLW O�� $� PDMGQHP�D]RQRVViJ� D]RQEDQ� QHP� YH]HWKHW� D]� HJ\V]HU �
PyGV]HU�DMiQOiViKR]��PHUW�RNDL�QHP�LVPHUHWHVHN�pV�N|QQ\HQ�OHKHW��KRJ\�YpOHWOHQ���pV�PiV�
FpJHN�HVHWpEHQ�QHP�LVPpWO G ���MHOHQVpJ�YROW�D�NpW�HUHGPpQ\�N|]HOLVpJH��

��� $]� XJ\DQFVDN� D� V]HU] � iOWDO� NLDODNtWRWW� 6DVN7HO� PyGV]HUQHN� D]� D� OpQ\HJH�� KRJ\� D� %HOO�
&DQDGiKR]� KDVRQOyDQ� QDJ\V]iP~� V]XEDJJUHJiWXPRW� KDV]QiO�� H]HNUH� Qp]YH� HOYpJ]L� D�
N|OWVpJHN� V]HUNH]HWYiOWR]iVRN� PLDWWL� PyGRVtWiVDLW�� N|OWVpJLQGH[HNHW� NpSH]�� SUR[\�
iULQGH[HNHW� V]HUH]� EH�� H]HNE O� D]RQEDQ� QHP� V]iPtW� V]XEDJJUHJiWXP� V]LQW �
YROXPHQLQGH[HNHW��KDQHP�D]�iULQGH[HNHW�DJJUHJiOMD�HJ\HWOHQ�7|UQTYLVW�iULQGH[V]p��PDMG�
SHGLJ� D� WHOMHV� DQ\DJLQSXWUD� Qp]YH� LPSOLFLW� YROXPHQLQGH[HW� V]iPtW� D� PyGRVtWRWW� |VV]HV�
DQ\DJN|OWVpJ�LQGH[pQHN�pV�D�7|UQTYLVW�iULQGH[QHN�D�VHJtWVpJpYHO��

�
$� 6DVN7HO� V]iPtWiVDLW� D]� $������ WiEOD� PXWDWMD�� $� V]XEDJJUHJiWXPRNDW� QHP� PXWDWMXN� EH�� KDQHP�
D]RQQDO� D� PyGRVtWRWW� |VV]HV� N|OWVpJHNHW� KHO\H]]�N� D� WiEOD� HJ\LN� RV]ORSiED�� (]HNE O� D� N|YHWNH] �
RV]ORSEDQ� pUWpNLQGH[HNHW� �N|OWVpJLQGH[HNHW�� V]iPtWXQN�� $]� H]XWiQ� N|YHWNH] � RV]ORS� D� IHQWHPOtWHWW�
DQ\DJLQSXW� V]LQW � 7|UQTYLVW� iULQGH[�� 9pJ�O� D� WiEOD� XWROVy� RV]ORSD� PXWDWMD� D]� LPSOLFLW�
YROXPHQLQGH[HNHW��
�



�
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0LQW�HPOtWHWW�N��D]�$������WiEOD�DQ\DJN|OWVpJHL�PyGRVtWRWW�N|OWVpJHN��$�N|YHWNH] NEHQ�U|YLGHQ�OHtUMXN�D�
PyGRVtWiVRN�RNDLW�pV�PyGV]HUpW��

��� $]�HOV �PyGRVtWiV������EHQ�W|UWpQW��(]�V]RNDWODQ�DEEDQ�D]�pUWHOHPEHQ��KRJ\�D�V]iPYLWHOL�
N|OWVpJDGDWRN�XWyODJRV�NRUUHNFLyMD�PLDWW�YiOW�V]�NVpJHVVp�������GHFHPEHUpEHQ�D]��HJ\pE�
V]HU] GpVHV� V]ROJiOWDWiVRN� pV� DQ\DJRN�� HOQHYH]pV � NDWHJyULD� �����HV� N|OWVpJpW� ������
PLOOLy�GROOiUEDQ�iOODStWRWWiN�PHJ��(J\�pYYHO�NpV EE�H]W�D�V]iPRW� IHO�OYL]VJiOWiN�pV�������
PLOOLyUD� NRUULJiOWiN�� $� NRUUHNFLyW� YpJ] � V]iPYLWHOL� PXQNDWiUVDN� D]W� MDYDVROWiN� D�
WHUPHOpNHQ\VpJL� WDQXOPiQ\�NpV]tW LQHN��KRJ\�Q|YHOMpN�PHJ�D]������HV�N|OWVpJHW�������
NDO�DQQDN�pUGHNpEHQ��KRJ\�QH�YiOWR]]pN�D]�HUHGHWLOHJ�NLV]iPtWRWW�N|OWVpJLQGH[��ÒJ\�YpOWpN�
XJ\DQLV��KRJ\�D]������HV�DGDWRNDW�LV�NRUULJiOQL�NHOOHWW�YROQD��GH�HKKH]�QHP�YROW�HOHJHQG �
LQIRUPiFLyMXN�� WRYiEEi�V]iPYLWHOL�pV�PHQHG]VHUL�V]HPSRQWRN�QHP�LQGRNROWiN�D]������HV�
DGDWRN�NRUUHNFLyMiW��

��� $�PiVRGLN�PyGRVtWiV� D]� ������� ������ pV� D]� ������ pY� N|OWVpJHLEHQ� W|UWpQW��(]HNEHQ�D]�
pYHNEHQ� XJ\DQLV� D]� pUWpNHVtWpV� NDSFViQ� IHOPHU�O � N|OWVpJHNHW� QHP� V]iPROWiN� HO� D]�
DQ\DJN|OWVpJHN� N|]|WW�� PiV� pYHNEHQ� YLV]RQW� HOV]iPROWiN�� $]� |VV]HV� pY� N|OWVpJHLW�
NRQ]LV]WHQVVp� NHOOHWW� WHQQL� pV� D� V]iPYLWHOL� RV]WiO\� ~J\� tWpOWH� PHJ�� KRJ\� D� IHQWHPOtWHWW�
KiURP� pYEHQ� D]� pUWpNHVtWpV� N|OWVpJHLQHN� D]� DQ\DJN|OWVpJHNKH]� DGiVD� UpYpQ� W|UWpQ �
NRUUHNFLy�HJ\V]HU EE�pV�FpOV]HU EE��PLQWKD�D]�|VV]HV�W|EEL�pY�N|OWVpJHLW�NRUULJiOWiN�YROQD�
D]� pUWpNHVtWpV� N|OWVpJHLQHN� D]� DQ\DJN|OWVpJHNE O� YDOy� HOWiYROtWiVD� ~WMiQ�� $� KR]]iDGRWW�
N|OWVpJHN� |VV]HJH� �����EDQ� ������PLOOLy� GROOiU�� �����EHQ� ������PLOOLy� GROOiU�� �����EHQ�
SHGLJ�������PLOOLy�GROOiU�YROW��

��� $� KDUPDGLN� PyGRVtWiVUD� �����EHQ� NHU�OW� VRU�� $]� ���������� |VV]HKDVRQOtWiV� FpOMDLUD�
HQQHN� D]� pYQHN� D]� DQ\DJN|OWVpJHLW� FV|NNHQWHQL� NHOOHWW� D� W NHLQSXW� WiUJ\DOiVD� VRUiQ�
EHYH]HWHWW� V]iPYLWHOL� V]DEiO\YiOWR]iVRN� N|YHWNH]WpEHQ�� $]� LURGDL� NLVEXWRURNNDO� pV�
NLVEHUHQGH]pVHNNHO� |VV]HI�JJ � PyGRVtWiV� |VV]HJH� ���� PLOOLy� GROOiU� YROW�� D� IHOKDV]QiOyL�
YpJEHUHQGH]pVHN�N|OWVpJHVtWpVH�PLDWW�����PLOOLy�GROOiU��PtJ�D�V]HUV]iPRN�pUWpNKDWiUiQDN�
YiOWR]iVD�HJ\�����H]HU�GROOiURV�PyGRVtWiVW�WHWW�V]�NVpJHVVp�

q�v
�

��� $� QHJ\HGLN� PyGRVtWiV� �����EDQ� W|UWpQW�� XJ\DQFVDN� D� V]HUV]iPRN� pUWpNKDWiUiQDN�
YiOWR]iVD� PLDWW�� $]� ���������� |VV]HKDVRQOtWiV� FpOMDLUD� D]� �����RV� N|OWVpJHW� ���� H]HU�
GROOiUUDO�FV|NNHQWHQL�NHOOHWW�

q�w
�

��� 9pJH]HW�O� D]� |W|GLN� PyGRVtWiV� �����EHQ� YiOW� V]�NVpJHVVp�� (]� D� WHOHIRQN|Q\YHW� NLDGy�
|QiOOy� OHiQ\YiOODODW� �� D� 'LUHFW:HVW� 3XEOLVKLQJ� �� iSULOLVL� DODStWiViYDO� I�JJ� |VV]H�� $]�
���������� |VV]HKDVRQOtWiV� FpOMDLUD� �� PLOOLy� GROOiUW� KR]]iDGWXQN� D]� �����HV�
DQ\DJN|OWVpJHNKH]��

����$�PXQND���W NH��pV�DQ\DJLQSXW�DJJUHJiOiVD�

�
(]HQ� D� SRQWRQ� UHQGHONH]�QN� D]� LQSXWRN� YDODPHQQ\L� YROXPHQLQGH[pYHO�� $� IHODGDW� PRVW� D]�� KRJ\� D�
PXQND���D� W NH��pV�D]�DQ\DJLQSXW�YROXPHQLQGH[HLW�D�YL]VJiOW�SHULyGXV�PLQGHQ�pYpUH�Qp]YH�HJ\HWOHQ�
WHOMHVLQSXW�YROXPHQLQGH[V]p� DJJUHJiOMXN�� $]� DJJUHJiOiVW� GLUHNW� 7|UQTYLVW� YROXPHQLQGH[� IRUPiMiEDQ�
YpJH]]�N� HO�� 0LQW� PiU� H]W� W|EE� DONDORPPDO� LV� PHJMHJ\H]W�N�� D� 7|UQTYLVW� LQGH[� D]� HJ\HGL�
YiOWR]iVRNQDN� �� MHOHQ�HVHWEHQ� D�PXQND��� D� W NH�� pV� D]� DQ\DJLQSXW� YROXPHQLQGH[HLQHN� �� D� V~O\R]RWW�
PpUWDQL�iWODJDNpQW�iOOtWKDWy�HO ��DKRO�D�V~O\RN�D]�iWODJRV�pUWpNUpV]HVHGpVHN��LWW��N|OWVpJUpV]HVHGpVHN���
$]�LQSXW�DJJUHJiOiVD�VRUiQ�WHKiW�NpW�IHODGDWWDO�NHOO�PHJEtUNy]QXQN��

x� D�PHJIHOHO �iWODJRV�N|OWVpJUpV]HVHGpVHN�NLV]iPtWiViYDO��
x� D�V~O\R]RWW�PpUWDQL�iWODJRN�NLV]iPtWiViYDO��

�
(O V]|U� D� W NHN|OWVpJHN� PpUpVpW� YpJH]]�N� HO�� $� PpUpVL� HUHGPpQ\HNHW� D]� $������ WiEOD� PXWDWMD�� $�
WiEOiEDQ� V]iPYLWHOL� N|OWVpJDGDWRN� WDOiOKDWyN�� DPHO\HN� D]� DPRUWL]iFLyUD�� D� NDPDWN|OWVpJHNUH�� D]�
DGy]iV� HO WWL� Q\HUHVpJUH� pV� D� NRUiEEDQ� PiU� WiUJ\DOW� W NHDGyNUD� YRQDWNR]QDN�� (]HN� D� W NHDGyN�
NLYpWHOpYHO� PHJWDOiOKDWyN� D� V]ROJiOWDWy� N�O|QIpOH� SpQ]�J\L� MHOHQWpVHLEHQ�� GH� D� W NHDGyN� DGDWDLQDN�
EHV]HU]pVH�VHP�MHOHQW�N�O|Q|VHEE�QHKp]VpJHW��$�W NHDGyN�NRUiEEDQ�PiU�V]HUHSHOWHN�D]�$��������pV�
D]�$��������WiEOiEDQ��
�
$� SpQ]�J\L�V]iPYLWHOL� DGDWRNDW� PLQGHQHN� HO WW� PyGRVtWDQL� NHOO� D� KR]]iMiUXOiVRN� PLDWW�� PHUW� D�
KR]]iMiUXOiV� Q|YHOL� D]� DPRUWL]iFLyW�� $]� DPRUWL]iFLyQDN� D� KR]]iMiUXOiV� N|YHWNH]WpEHQ� HO iOOy�

��������������������������������������������s x
�(]�XWyEELQDN�D]�|VV]HJpW�D�W NHLQSXWWDO�IRJODONR]y�IHMH]HWEHQ�QHP�HPOtWHWW�N��D�PiVLN�NpW�PyGRVtWiV�|VV]HJpW�D]RQEDQ�LJHQ��s$y
�$�W NHLQSXW�NRUUHNFLyL�NDSFViQ�H]W�D�YiOWR]iVW�HPOtWHWW�N�XJ\DQ��GH�D�PyGRVtWiV�|VV]HJpW�QHP��



�
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Q|YHNPpQ\pW� D]�$������ WiEOiEDQ� V]iPtWMXN� NL�� $� WiEOD� D]� pYHV� KR]]iMiUXOiVRN� pUWpNHLW� WDUWDOPD]]D��
,VPpW� PHJILJ\HOKHW � D]� LG V]DNQDN� D]� pYSiURNUD� W|UWpQ � ERQWiVD�� $� KR]]iMiUXOiVRN� XJ\DQLV�
WpQ\OHJHVHN�D]�|VV]HKDVRQOtWiVRN�Ei]LVpYHLEHQ��YDJ\LV�D]�$��������WiEOiEyO�HUHGQHN���D�WiUJ\pYHNUH�
YRQDWNR]yODJ�D]RQEDQ�D]�$��������WiEOiEDQ�PiU�UpV]OHWHV�V]iPtWiVRNDW�YpJH]W�QN��(]HNHW�D�V]iPtWRWW�
pUWpNHNHW�KDV]QiOMXN�LWW�D]�$������WiEOiEDQ�LV��$�KR]]iMiUXOiVRN�D]�iOWDOXN�OpWUHKR]RWW�HV]N|]|N�EUXWWy�
pUWpNHLYHO� HJ\HQO HN�� $� EUXWWy� HV]N|]pUWpNHN� DPRUWL]iOyGQDN�� PpJSHGLJ� D]� $�������� WiEOiEDQ� PiU�
N|]|OW� DPRUWL]iFLyV� UiWiN� V]HULQW�� )HOWpWHOH]pV�QN� V]HULQW� XJ\DQLV� D� KR]]iMiUXOiVRN� iOWDO� OpWUHKR]RWW�
HV]N|]|N�iWODJRV�DPRUWL]iFLyV� UiWiMD�PLQGHQ�V]XEDJJUHJiWXPUD�Qp]YH�PHJHJ\H]LN�D�6DVN7HO�VDMiW�
ILQDQV]tUR]iViEDQ� PHJYDOyVXOW� HV]N|]|N� iWODJRV� DPRUWL]iFLyV� UiWiMiYDO�� $]� $������ WiEOD� XWROVy�
RV]ORSD� PLQGHQ� pYUH� Qp]YH� WDUWDOPD]]D� D� QpJ\� DPRUWL]iOyGy� W NH� V]XEDJJUHJiWXPEDQ� LO\� PyGRQ�
NHOHWNH] �pYHV�DPRUWL]iFLyN�|VV]HJHLW��
�
$�PXQND�� pV� DQ\DJLQSXW� N|OWVpJHLW� XJ\DQFVDN� D� V]iPYLWHOE O� LOOHWYH� D� SpQ]�J\L� MHOHQWpVHNE O� OHKHW�
EHV]HUH]QL�� $� 6DVN7HO� HVHWpEHQ� D]� DQ\DJN|OWVpJHN� QDJ\ViJD� N|]YHWOHQ�O� HOpUKHW �� (]W� D]� $������
WiEOiEDQ�P0� MHO]pVVHO� OiWWXN� HO� DUUD� YDOy� XWDOiVVDO�� KRJ\� D]� DQ\DJN|OWVpJHN� QDJ\ViJD� D]� DQ\DJRN�
iUDLQDN� �P�� pV� D]� DQ\DJRN� YROXPHQHLQHN� �0�� D� V]RU]DW|VV]HJH�� $�PXQNDLQSXW� N|OWVpJHLW� UH]LGXiOLV�
PyGRQ� iOOtWMXN� HO �� D]D]� YHVV]�N� D]� |VV]HV� WHUPHOpVL� N|OWVpJHW� pV� OHYRQMXN� EHO OH� D� W NH�� pV�
DQ\DJLQSXWRN�N|OWVpJHLW��$PL�H]XWiQ�PDUDG��D]�D�PXQNDLQSXW�N|OWVpJH��$]�$������ WiEOiEDQ�D]�HOMiUiV�
NLLQGXOySRQWMiW�D]RQEDQ�QpPLOHJ��HO UHKR]WXN��D]iOWDO��KRJ\�PiU�HOHYH�OHYRQWXN�D]�DPRUWL]iFLyW��$]�tJ\�
Q\HUW� QHP�DPRUWL]iFLyV� N|OWVpJ� DONRWMD� D� WiEOD� HOV � N|OWVpJRV]ORSiW�� (QQHN� pV� D]� P0�QHN� D�
N�O|QEVpJH�D�Z/��DPHO\�D�PXQNDLQSXW�N|OWVpJpW�V]LPEROL]iOMD�pV�DUUD�XWDO��KRJ\�D�PXQNDLQSXW�N|OWVpJH�
D� PXQNDLQSXWRN� iUDLQDN� �Z�� pV� D� PXQNDLQSXWRN� YROXPHQHLQHN� �/�� D� V]RU]DW|VV]HJH��
gVV]HKDVRQOtWiVNpQW�NpW� WRYiEEL�RV]ORSRW� LV� IHOYHWW�QN�D� WiEOiED��$]�HJ\LN�D]�|VV]HV�EpU�QDJ\ViJiW�
PXWDWMD�� (]� D]pUW� PDJDVDEE�� PLQW� D� PXQNDLQSXW� |VV]HV� N|OWVpJH�� PHUW� WDUWDOPD]]D� D� EHUXKi]iVL�
SURJUDP�NDSFViQ�NLIL]HWHWW�W NpVtWHWW�EpUHNHW�LV��$�WiEOD�XWROVy�RV]ORSD�D]�$������WiEOiEyO�V]iUPD]LN��(]�
LV�D�PXQNDLQSXW�|VV]HV�N|OWVpJH��PpJLV�N�O|QE|]LN�D]RQEDQ�D�Z/�RV]ORS�DGDWDLWyO���
�
(QQHN� D� GLV]NUHSDQFLiQDN� D� NLKDQJV~O\R]iViYDO� DUUD� D� MHOHQVpJUH� NtYiQMXN� IHOKtYQL� D]� ROYDVy�
ILJ\HOPpW�� KRJ\� D� N�O|QE|] � YiOODODWL� EHOV � IRUUiVRNEyO� V]iUPD]y� DGDWRN� D]RQRV� GHILQtFLyLN� HOOHQpUH�
QpKD� V]iPV]HU OHJ� N�O|QE|]QHN�� (QQHN� iOWDOiEDQ� PyGV]HUWDQL� HOWpUpVHN� D]� RNDL�� $� N�O|QE|] �
IRUUiVRN�PiV�pV�PiV�FpORN�HOpUpVH�pUGHNpEHQ�DONRWMiN�PHJ�DGDWDLNDW�pV�PXQNiMXN�N|]EHQ�HO IRUGXO��
KRJ\�N�O|QE|] �IHOWpWHOH]pVHNHW�DONDOPD]QDN�YDJ\�HOWpU �V]iPtWiVL�PyGV]HUHNHW�N|YHWQHN��8J\DQFVDN�
OpWH]LN�GLV]NUHSDQFLD�D]�DQ\DJN|OWVpJ�DGDWDLW�LOOHW HQ�D]�$������WiEOD�pV�D]�$������WiEOD�N|]|WW��$PLNRU�
LO\HQ�KHO\]HW�iOO�HO ��DNNRU�D]�HOHP] QHN�N|WHOHVVpJH�D�GLV]NUHSDQFLD�RNDLQDN�DODSRV� IHOWiUiVD��PHUW�
FVDN� tJ\� WXGMD� HOG|QWHQL�� KRJ\� D� V]iPV]HU VpJ�NEHQ� N�O|QE|] �DGDWRN� N|]�O�PHO\LNHW� KDV]QiOMD��$�
6DVN7HO� HVHWpEHQ� LV�PHJW|UWpQW� D� GLV]NUHSDQFLiN� HOHP]pVH�pV�RO\DQ�G|QWpV� V]�OHWHWW�� KRJ\� D� WHOMHV�
LQSXW�YROXPHQLQGH[pQHN�V]iPtWiVDNRU�FpOV]HU �D]�$������WiEOiEDQ�OiWKDWy�DGDWRNUD�WiPDV]NRGQL��
�
$�YL]VJiOW�LG V]DNEDQ�OH]DMORWW�N�O|QIpOH�V]HUNH]HWL�YiOWR]iVRN�PLDWW�V]�NVpJHV�D]�$������pV�D]�$������
WiEOiEDQ�V]HUHSO � N|OWVpJHN�PyGRVtWiVD��(]�D�NRUiEEDQ�PiU� LVPHUHWHWHWW� YiOWR]iVRN� WRU]tWy� KDWiVDLW�
NRUULJiOMD��$]�$������ WiEOD� |VV]HJH]L� D�PyGRVtWiVRNDW�� D]�$������ WiEOD� SHGLJ� EHPXWDWMD� D�PyGRVtWRWW�
N|OWVpJDGDWRNDW�� 7HUPpV]HWHVHQ� XJ\DQDEEDQ� D]� pYEHQ� D� PyGRVtWiVRN� LWW� LV� N�O|QE|] HN� DWWyO�
I�JJ HQ�� KRJ\� D]� LOOHW � pY� D]� |VV]HKDVRQOtWiV� Ei]LVpYH� YDJ\� WiUJ\pYH�� $]� $������ WiEOD� XWROVy�
RV]ORSiEDQ� |VV]HJH]HWW� W NHN|OWVpJHNHW� D]� $������ WiEOD� XWROVy� RV]ORSiEyO� iWYHWW� DPRUWL]iFLyV�
Q|YHNPpQ\HNNHO�PyGRVtWMXN��+D�HJ\�SLOODQWiVW�YHW�QN�D]�$������WiEOiUD��DNNRU�OiWMXN��KRJ\�W|EE�pYEHQ�
LV�PXQND�DQ\DJ� KHO\HWWHVtWpVW� HUHGPpQ\H] � V]iPYLWHOL� V]DEiO\PyGRVXOiVRN� N|YHWNH]WHN� EH�� (]W� D]�
MHO]L� V]HPOpOHWHVHQ�� KRJ\� D� PXQND� pV� D]� DQ\DJ� PyGRVtWiVL� |VV]HJHL� D]RQRVDN�� GH� HOOHQNH] � D]�
HO MHO�N��(]W�OiWMXN������EHQ��PDMG���������EHQ�LV�������EHQ�W|EEIpOH�V]HUNH]HWL�YiOWR]iV�KDWiViW�NHOO�
VHPOHJHVtWHQL��H]pUW�W|EE�PyGRVtWy�|VV]HJ�LV�V]HUHSHO�D�WiEOiEDQ��$]�H]HN�P|J|WW�iOOy�HVHPpQ\HNHW�D�
PXQND�� pV� D]� DQ\DJLQSXW� WiUJ\DOiVD� VRUiQ� PiU� OHtUWXN�� $]� $������ WiEOD� YpJLJYLV]L� D]� $������ pV� D]�
$������ WiEOiEDQ� NLIHMH]HWW� pUWpNHN� V]HULQWL� PyGRVtWiVRNDW�� ,WW� FVDN� HJ\HWOHQ� NRPSOLNiFLyW� WDOiOXQN��
PpJSHGLJ� D� PXQNDN|OWVpJHW� LOOHW HQ� �����EHQ�� 'LV]NUHSDQFLiN� pV� KLiQ\RVViJRN� YROWDN� XJ\DQLV� D�
6DVN7HO� V]iPYLWHOL� LQIRUPiFLyLEDQ�� DPHO\HNHW� D]� HOHP] N� QHP� WXGWDN� NHOO � EL]RQ\RVViJJDO�
PHJPDJ\DUi]QL�� $� EL]RQ\WDODQViJRN� OpWH]pVH� PLDWW� RO\DQ� G|QWpV� V]�OHWHWW�� KRJ\� D]� HJ\PiVVDO�
�YHUVHQJ ��YiOWR]DWRN�N|]�O�D� WHUPHOpNHQ\VpJL� WDQXOPiQ\�HJ\LNHW�VHP�KDV]QiOMD��KDQHP�D]������HV�
EpUHNHW�PyGRVtWMD�D�EpUHNQHN�pV�D�WHOMHV�PXQNDN|OWVpJQHN�D]������EHQ�OpWH]HWW�KiQ\DGRVD�V]HULQW��(]�
IHOKtYMD� D� WDQXOPiQ\�KDV]QiOyLQDN� ILJ\HOPpW� D�PHJROGDWODQ�DGDWSUREOpPiUD��$� MHOHQ� pUWHNH]pVEHQ� LV�
D]pUW� KDJ\WXN� PHJ�� KRJ\� D]� ROYDVy� V]iPiUD� D]� LO\HQ� HVHWHNEHQ� DONDOPD]KDWy� PyGV]HUWDQL�
PHJN|]HOtWpVW�VXJDOOMRQ��
�
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$�PXQND���W NH��pV�DQ\DJLQSXW�pYHV�N|OWVpJUpV]HVHGpVHLW�D]�$������WiEOD�PXWDWMD��(]HNE O�D�V]RNiVRV�
PyGRQ� V]iPtWMXN� NL� PLQGHQ� NpW� HJ\PiVW� N|YHW � pYUH� Qp]YH� D]� iWODJRV� N|OWVpJUpV]HVHGpVHNHW��
DPHO\HN�D�WHOMHV�LQSXW�7|UQTYLVW�YROXPHQLQGH[HLQHN�D�V~O\DLW�NpSH]LN��(]HN�D]�$������WiEOiEDQ��LOOHWYH�
D����iEUiEDQ�WDOiOKDWyN��

9pJH]HW�O� D� WHOMHV� LQSXW� LQGH[HLW� V]iPtWMXN� NL� pV� PXWDWMXN� EH� D]� $�������� WiEOiEDQ�� (KKH]� PLQWHJ\�
HPOpNH]WHW �O� YLVV]DLGp]]�N� D]� $������ WiEOiEDQ� D� PXQND��� W NH�� pV� DQ\DJLQSXW� NDWHJyULD� V]LQW �
YROXPHQLQGH[HLW��DPHO\HNHW�NRUiEEDQ�D]�$�������$������pV�$������WiEOiEDQ�PXWDWWXQN�EH��$����iEUiEDQ�
JUDILNXV� IRUPiEDQ� LV� EHPXWDWMXN� D� KiURP� LQSXWNDWHJyULD� YROXPHQLQGH[HLW�� $� W NHLQSXWRW� D� QHWWy�
YiOWR]DW��D�PXQNDLQSXWRW�SHGLJ�D�V~O\R]RWW�YiOWR]DW�V]HULQW�PXWDWMD�D]�iEUD��

�
$]�$��������WiEOD�D�WHOMHV�LQSXW�GLUHNW�7|UQTYLVW�YROXPHQLQGH[HLW�WDUWDOPD]]D��DPHO\HNHW�D]�$������pV�D]�
$������WiEOD�DGDWDL�DODSMiQ�V]iPtWRWWXQN�NL���
�
0LXWiQ� D]� LQSXWRNQDN� OpWH]QHN� RO\DQ� DOWHUQDWtY� GHILQtFLyL�� DPHO\HN� QHPFVDN� pUWHOPHVHN�� KDQHP�
MHOHQW VHN� LV��pUGHPHV�YDODPHQQ\LW�NLV]iPtWDQL��$�PXQND�NDSFViQ� ��PLQW�H]W�D�����DOIHMH]HWEHQ�PiU�
NLIHMWHWW�N� �� V~O\R]DWODQ� pV� V~O\R]RWW� PXQNDyUiNDW� LV� KDV]QiOXQN� PLQW� D� PXQNDLQSXW� YROXPHQpQHN�
DOWHUQDWtY� NLIHMH]pVHLW�� $� W NH� NDSFViQ� D� YROXPHQ� DOWHUQDWtY� NLIHMH]pVHLW� D� EUXWWy� pV� D� QHWWy� pUWpNHN�
NpSH]LN��,O\HQ�PyGRQ�QpJ\�LQGH[V]iPRW�NDSXQN��

�L�� EUXWWy���V~O\R]DWODQ�
�LL�� EUXWWy���V~O\R]RWW�
�LLL�� QHWWy����V~O\R]DWODQ�
�LY�� QHWWy����V~O\R]RWW�

�

���iEUD��6DVN7HO�LQSXWMDLQDN�N|OWVpJUpV]HVHGpVHL����
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����iEUD��6DVN7HO�PXQNDLQSXW��W|NHLQSXW�pV�DQ\DJLQSXW�YROXPHQHL
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$]� $�������� WiEOD� QpJ\� RV]ORSD� H]HNQHN� IHOHO� PHJ�� $� WiEOD� OiQFLQGH[HNHW� WDUWDOPD]�� $]� H]HNE O�
V]iPtWRWW� Ei]LVLQGH[HNHW� WDUWDOPD]y� $�������� WiEOD� HOHP]pVL� FpORNDW� V]ROJiO�� $� 6DVN7HO�
PXQNDLQSXWMiQDN�UpV]OHWHV�HOHP]pVH�VRUiQ�D]�HOHP] N�DUUD�D�N|YHWNH]WHWpVUH�MXWRWWDN��KRJ\�DQQDN�NpW�
GHILQtFLyMD�N|]�O�D�V~O\R]RWW�GHILQtFLy� IHMH]L�NL� MREEDQ�D�PXQNDLQSXW� MHOOHJ]HWHVVpJHLW�� YDJ\LV� MHOHQW V�
PLQ VpJL��WHUPHOpNHQ\VpJEHOL��HOWpUpVHN�OpWH]QHN�D�PXQNDLQSXW�N�O|QIpOH�NDWHJyULiL�N|]|WW��WRYiEEi�D�
EpUHN� pV� HJ\pE� PXQNDN|OWVpJHN� DUiQ\DL� QDJ\MiEyO� KHO\HVHQ� W�NU|]LN� H]HNHW� D]� HOWpUpVHNHW�� $�
W NHLQSXWQDN�D� W~OpOpVL�J|UEpN��PpUQ|NL��YL]VJiODWD�VRUiQ�D�EUXWWy�pV�D�QHWWy�GHILQtFLyN�N|]�O�D�QHWWy�
GHILQtFLy� EL]RQ\XOW� PHJIHOHO EEQHN� DUUD�� KRJ\� NLIHMH]]H� D� YDOyViJRV� W NHLQSXW� YROXPHQpEHQ�
EHN|YHWNH]HWW� YiOWR]iVRNDW�� (]pUW� D� PHQHG]VPHQW� pV� D]� HOHP] N� N|]|VHQ� ~J\� G|QW|WWHN�� KRJ\� D]�
LQSXWRN�IHQWL��LY��YiOWR]DWiW�IRJDGMiN�HO�SUHIHUiOW�GHILQtFLyNpQW��D�PiVLN�KiURP�GHILQtFLyUD�SHGLJ�HOHP]pVL�
pV�pUWpNHOpVL�FpORNEyO� WiPDV]NRGQDN��(QQHN�PHJIHOHO HQ�D]�DOiEEL����iEUiEDQ�D��LY��GHILQtFLy�V]HULQW�
|VV]HJH]]�N� D]� LQSXWRNUD� YRQDWNR]y� DJJUHJiOW� LQIRUPiFLyW�� $]� ��� iEUD� D]� pYHV� iULQGH[HNHW��
YROXPHQLQGH[HNHW�pV�D� WHOMHV� WHUPHOpVL�N|OWVpJ� LQGH[HLW� WHKiW�DV]HULQW�D� YiOWR]DW�V]HULQW� WDUWDOPD]]D��
DPHO\EHQ�D�W NH�QHWWy�pV�D�PXQND�V~O\R]RWW��

�

����$�WHUPHOpNHQ\VpJL�PXWDWyN�NLV]iPtWiVD�

�
$�WHUPHOpNHQ\VpJL�LQGH[�D]�RXWSXW�pV�D�WHOMHV�LQSXW�YROXPHQLQGH[HLQHN�D�KiQ\DGRVD��$]�$��������WiEOD�
DGDWDL� VHJtWVpJpYHO� NLV]iPtWRWW� LQGH[HNHW� D]� $������ WiEOD� WDUWDOPD]]D�� (]HN� OiQFLQGH[HN�� $� EHO O�N�
V]iPtWRWW� Ei]LVLQGH[VRURNDW� D]� $������ WiEOD� WDUWDOPD]]D�� $]� LQSXW� �LY�� YiOWR]DW� V]HULQWL� GHILQtFLyMD�
VHJtWVpJpYHO�V]iPtWRWW�WHUPHOpNHQ\VpJ�DODNXOiViW�D]�DOiEEL����iEUD�PXWDWMD��
�

���iEUD��6DVN7HO�LQSXWiU��pV��YROXPHQLQGH[HL��YDODPLQW�N|OWVpJLQGH[HL����������

�LY��YiOWR]DW��QHWWy�W|NH��V~O\R]RWW�PXQND

���RV�YiOWR]iV�D]�HO|]|�pYKH]�NpSHVW�
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iULQGH[

YROXPHQLQGH[

N|OWVpJLQGH[

����iEUD��6DVN7HO�RXWSXWMiQDN��LQSXWMiQDN��WHUPHOpNHQ\VpJpQHN��DODNXOiVD�

�LY��YiOWR]DW��QHWWy�W|NH��V~O\R]RWW�PXQND����RV�YiOWR]iV�D]�HO|]|�pYKH]�NpSHVW�
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�
(OHP]pVL� FpORNUD� D]RQEDQ� QHP� HJ\HWOHQ� LQGH[V]iPRW� V]iPtWXQN� NL�� KDQHP� D�PXWDWyV]iPRN� HJpV]�
UHQGV]HUpW� DONRWMXN� PHJ�� (]� D� UHQGV]HU� D� WHUPHOpNHQ\VpJ� W|EEIpOH� GHILQtFLyMiUD� Qp]YH� WDUWDOPD]�
LQGH[HNHW��(J\IHO O�PHJN�O|QE|]WHWM�N���pV�N�O|Q�NLV]iPtWMXN���D�WHOMHV�WHUPHOpNHQ\VpJHW�pV�D�SDUFLiOLV�
WHUPHOpNHQ\VpJHNHW��DPHO\HNE O�KiURP�OpWH]LN���

��� PXQNDWHUPHOpNHQ\VpJ�
��� W NHWHUPHOpNHQ\VpJ�
��� DQ\DJWHUPHOpNHQ\VpJ���

�
0iVIHO O�D�W NH�EUXWWy�pV�QHWWy��YDODPLQW�D�PXQND�V~O\R]DWODQ�pV�V~O\R]RWW�PpU V]iPDLQDN�D�OpWH]pVH�
N|YHWNH]WpEHQ� D� WHOMHV� WHUPHOpNHQ\VpJQHN� D� NRUiEEDQ� W|EEV]|U� HPOtWHWW� QpJ\� YiOWR]DWD� OHV]�� D�
SDUFLiOLV�WHUPHOpNHQ\VpJHN�N|]�O�SHGLJ�D�W NpQHN�pV�D�PXQNiQDN�NHWW �NHWW ��
�
$� WHUPHOpNHQ\VpJL�PXWDWyN� UHQGV]HUH� WHKiW� YDOyMiEDQ� LJHQ� WHUMHGHOPHV�� /HJMREEDQ� ~J\� IRJODOKDWMXN�
NHW� UHQGV]HUEH�� KRJ\� QpJ\� WiEOiW� DONRWXQN�� (]� W|UWpQW� D]� $� MHO]pV � I�JJHOpNEHQ�� PpJSHGLJ� D�
N|YHWNH] �PyGRQ��

$�������WiEOD�� QHWWy��±��V~O\R]RWW� YiOWR]DW�
$�������WiEOD�� QHWWy��±��V~O\R]DWODQ� YiOWR]DW�
$�������WiEOD�� EUXWWy�±��V~O\R]RWW� YiOWR]DW�
$�������WiEOD�� EUXWWy�±��V~O\R]DWODQ� YiOWR]DW�

�
0LQGHQ� WiEOiEDQ� PLQGHQ� pYUH� YRQDWNR]yODJ� EHPXWDWMXN� QHPFVDN� D� WHOMHV� pV� SDUFLiOLV�
WHUPHOpNHQ\VpJHN�LQGH[HLW��KDQHP���HOHP]pVL�FpORNUD���D]W� LV��KRJ\�D�SDUFLiOLV�WHUPHOpNHQ\VpJHNEHQ�
EHN|YHWNH]HWW�YiOWR]iVRN�PLO\HQ�PpUWpNEHQ�MiUXOWDN�KR]]i�D�WHOMHV�WHUPHOpNHQ\VpJ�PpUW�YiOWR]iViKR]��
(]W��KR]]iMiUXOiV��FtPV]y�DODWW�D�WiEOiN�XWROVy�RV]ORSDLEDQ�KHO\H]]�N�HO�

���
�

�
$� PpUpVL� HUHGPpQ\HN� DODSRV� HOHP]pVH� KRVV]DGDOPDV� pV� ERQ\ROXOW� PXQND�� $]� tUiVRV� MHOHQWpVHN�
WLSLNXVDQ� W|EE� WXFDW� ROGDOUD� U~JQDN�� $� My� HOHP]pV� QHPFVDN� D� WHUPHOpNHQ\VpJ� PpUpVH� VRUiQ� IHOWiUW�
MHOHQVpJHNHW� U|J]tWL�� KDQHP� H]HNHW� VRNROGDO~� |VV]HI�JJpVEH� LV� KR]]D� D� N�O|QIpOH� NRQNUpW�
HVHPpQ\HNNHO�pV�D�YiOODODW�JD]GDViJL�N|UQ\H]HWpEHQ�EHiOORWW�YiOWR]iVRNNDO��$�MHOHQ�pUWHNH]pV�NHUHWHL�
N|]|WW�QLQFVHQ� OHKHW VpJ�DUUD��KRJ\�PLQGHQ� OpQ\HJHV� UpV]OHWUH�NLWHUMHG �HOHP]pVW�DGMXQN�D�6DVN7HO�
WHUPHOpNHQ\VpJpQHN� DODNXOiViW� LOOHW HQ�� (OKDJ\MXN� D� NRQNUpW� HVHPpQ\HNUH� YDOy� KLYDWNR]iVRNDW��
YDODPLQW�D� W NH�pV�D�PXQND�N�O|QIpOH�PpUpVHLQHN�|VV]HYHWpVpE O�DGyGy�N|YHWNH]WHWpVHN� OHtUiViW� LV��
$]� DOiEELDNEDQ� FVDN� D� �LY�� ³QHWWy�V~O\R]RWW´� YiOWR]DW� U|YLG�� Yi]ODWRV� HOHP]pVpUH� DGyGLN� OHKHW VpJ��
(QQHN�MREE�LOOXV]WUiOiVD�FpOMiEyO�D�MHOHQ�IHMH]HW�YpJpQ�OpY �����WiEOiEDQ�UHSURGXNiOMXN�D�I�JJHOpN�$������
WiEOiMiW��
�
/iWKDWy��KRJ\�D�YL]VJiOW�WL]HQHJ\�pYHV�LG V]DNEDQ�D�6DVN7HO�iWODJRV�pYL�WHUPHOpNHQ\VpJQ|YHNHGpVH�
����� YROW�� DPL� PiV� NDQDGDL� pV� DPHULNDL� YiOODODWRNNDO� |VV]HKDVRQOtWYD� PDJDVQDN� PRQGKDWy�� QRKD�
OpWH]WHN� HQQpO�PDJDVDEE� Q|YHNHGpVL� �WHPHN� LV��PLQW� SpOGiXO� D� V]RPV]pGRV� $OEHUWD� WDUWRPiQ\EDQ��
DKRO�D�JD]GDViJ�J\RUVDEEDQ�Q|YHNHGHWW��PLQW�D�6DVN7HO�SLDFiW�NpSH] �6DVNDWFKHZDQ�WDUWRPiQ\EDQ��
0HJOHKHW VHQ�J\RUV��WHP �YROW�D�FpJ�V]ROJiOWDWiVL�RXWSXWMiQDN�D�Q|YHNHGpVL��WHPH��pYHQWH�iWODJRVDQ�
PDMGQHP�������0HJOHKHW VHQ�ODVVDQ���pYL�iWODJEDQ�FVXSiQ����NDO�Q|YHNHGHWW�D]�,��NDWHJyULiED�VRUROW�
KHO\L�V]ROJiOWDWiVRN�YROXPHQH��9DODPLYHO�J\RUVDEEDQ��GH�PpJ�PLQGLJ�iWODJ�DODWW�����LOOHWYH������NDO���
Q|YHNHGWHN�D�,;��pV�D�,,��NDWHJyULD�V]ROJiOWDWiVDL�

���
�ÈWODJ�IHOHWWL�Q|YHNHGpVL��WHPHW�UHJLV]WUiOW�D�,9���;���

;,���9���9,��pV� ,,,�� NDWHJyULiN�V]ROJiOWDWiVDL��DPHO\HN�pYL�iWODJRV�Q|YHNHGpVL��WHPH�VRUUHQGEHQ�������
������ ������ ������ ����� pV� ������ YROW�� 9LKDURV� J\RUVDViJJDO� �� pYL� iWODJEDQ� ����� LOOHWYH� ������NDO�
Q|YHNHGWHN�D�9,,��pV�D�9,,,��NDWHJyULD�DGDWNRPPXQLNiFLyV�V]ROJiOWDWiVDL��
�
$]� LQSXWRN� iWODJRVDQ� pYHQWH� FVDN� �����NDO� Q|YHNHGWHN�� ,JHQ� MHOHQW V� YROW� D]� LQSXWRN�
V]HUNH]HWYiOWR]iVD��$�W NHLQSXW� ODVV~��iWODJRV�pYL������RV��Q|YHNHGpVH�D]pUW�YROW� OHKHWVpJHV��PHUW±�
Q\LOYiQYDOyDQ� HOV VRUEDQ� D]� LG V]DN� VRUiQ� EHN|YHWNH]HWW� WHFKQROyJLDL� IHMO GpV� KDWiViUD� ±� D� W NH�
WHUPHOpNHQ\VpJH� J\RUVDQ� �pYHQWH� iWODJRVDQ� �����NDO�� Q WW�� $]� HJpV]� LG V]DN� VRUiQ� HOpUW� |VV]HV�
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�)HOKtYMXN�D]�ROYDVy�ILJ\HOPpW�DUUD��KRJ\�H]�D�KR]]iMiUXOiV�QHP�WpYHV]WHQG �|VV]H�D]]DO�D�NRUiEEDQ�W|EEV]|U|VHQ�WiUJ\DOW�

KR]]iMiUXOiVVDO��DPHO\�D�IHOKDV]QiOyN�iOWDO�D�EHUXKi]iVL�SURJUDP�ILQDQV]tUR]iViKR]�Q\~MWRWW�KR]]iMiUXOiVRN�PpUWpNpW�IHMH]WH�
NL���
�
�$�,,��NDWHJyULiED�D�6DVN7HO�HQ�EHO�O�WHUPLQiOW�WiYROViJL�V]ROJiOWDWiVRN�WDUWR]QDN��PtJ�D�,;��NDWHJyULD�D�6DVN7HO�HQ�NtY�O��

GH�D�6DVN7HO�OHO�V]RPV]pGRV�NDQDGDL�WiYN|]OpVL�YiOODODWRN�V]ROJiOWDWiVL�WHU�OHWpQ�EHO�O�WHUPLQiOW�YHUVHQ\SLDFL�V]ROJiOWDWiVRNDW�
WDUWDOPD]]D��
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WHUPHOpNHQ\VpJQ|YHNHGpV�PDMG�NpWKDUPDGiQDN��������iQDN��D�W NHWHUPHOpNHQ\VpJ�Q|YHNHGpVH�YROW�
D� IRUUiVD�� $]� |VV]HV� LQSXWRQ� EHO�O� D� W NH� DUiQ\D� D]� LG V]DN� IRO\DPiQ� ����UyO� ����UD� HVHWW�� (]]HO�
PHJIRUGXOW� D� W NHDUiQ\� Q|YHNHGpVpQHN� D� ,,�� YLOiJKiERU~� XWiQL� NRUiEEL� pYWL]HGHNEHQ� WDSDV]WDOW�
WHQGHQFLiMD��
�
8J\DQFVDN� MHOHQW V� PpUWpNEHQ� YiOW� WHUPHOpNHQ\HEEp� D� PXQNDWpQ\H] �� DPHO\� D]� |VV]HV�
WHUPHOpNHQ\VpJQ|YHNHGpV�������ipUW�YROW�IHOHO V��$]�|VV]HV�PXQNDLQSXW�YROXPHQH�pYHQWH�iWODJRVDQ�
PLQWHJ\� ���NDO� Q|YHNHGHWW�� DPL� DODFVRQ\DEE� �WHPHW� MHOHQW�� PLQW� D]� |VV]HV� LQSXW� Q|YHNHGpVpp�� $�
PXQNiQDN� LV� FV|NNHQW� D]� |VV]HV� LQSXWRQ� EHO�OL� DUiQ\D�� PpJSHGLJ� ����UyO� ����UD�� $� PXQND�
WHUPHOpNHQ\VpJpQHN� Q|YHNHGpVH� UpV]EHQ� DEEyO� HUHGW�� KRJ\� D� IRJODONR]WDWRWWDN� N|UpEHQ� MHOHQW V�
V]HUNH]HWYiOWR]iVRN� W|UWpQWHN�� GH� Q|YHNHGHWW� D� WHUPHOpNHQ\VpJ� D]� DONDOPD]RWWDN� HJ\HV� FVRSRUWMDLQ�
EHO�O�LV���
�
$�W NH��pV�PXQNDWHUPHOpNHQ\VpJ�Q|YHNHGpVH�QDJ\V]DEiV~�LQSXWKHO\HWWHVtWpVVHO�HJ\LGHM OHJ�]DMORWW�OH��
(QQHN�VRUiQ�DQ\DJLQSXW�KHO\HWWHVtWHWWH�D�PXQND�pV�D�W NH�Q|YHNY �UpV]pW��YDJ\LV�HU WHOMHVHQ�FV|NNHQW�
D]� /�0� pV� N�O|Q|VHQ� D� .�0� DUiQ\�� $� KHO\HWWHVtWpV� N|YHWNH]WpEHQ� D]� DQ\DJLQSXW� YROXPHQH� LJHQ�
J\RUVDQ�Q WW��pYHQWH�iWODJRVDQ�������NDO�D]������HV�������UyO�D]������HV�������UD��$]�DQ\DJLQSXW�
J\RUVDEEDQ� Q|YHNHGHWW�� PLQW� D]� RXWSXW�� YDJ\LV� FV|NNHQW� �pYHQWH� iWODJRVDQ� ����NDO�� D�
WHUPHOpNHQ\VpJH��DPLYHO�PDMG�����NDO�FV|NNHQWHWWH�D�WHOMHV�WHUPHOpNHQ\VpJ�Q|YHNHGpVpW��
�
$]� DQ\DJLQSXW� WHUPHOpNHQ\VpJpQHN� D]� LQSXWKHO\HWWHVtWpV�PLDWW� HO iOORWW� FV|NNHQpVH� XJ\DQDEEHQ� D]�
LG V]DNEDQ� YDODPHQQ\L� PiV� WHOHIRQYiOODODW� HVHWpEHQ� LV� PHJILJ\HOKHW � YROW�� 0LQG� D�
WHUPHOpNHQ\VpJFV|NNHQpV�� PLQG� SHGLJ� D]� LQSXWKHO\HWWHVtWpV� UiWiMD� YRQDWNR]iViQDN� D� 6DVN7HO�QpO�
NLDODNXOW�KHO\]HW�QRUPiOLVQDN�±�GXUYiQ�iWODJRVQDN�±�PRQGKDWy��(QQHN�HOOHQpUH�D�YiOODODW� UpV]OHWHNEH�
PHQ � HOHP]pV� VHJtWVpJpYHO� YL]VJiOWD� PHJ� D]� DQ\DJLQSXWEDQ� EHN|YHWNH]HWW� YiOWR]iVRNDW� DQQDN�
pUGHNpEHQ��KRJ\�IHOWiUMD�D]�HVHWOHJHV�LQGRNRODWODQ�Q|YHNPpQ\HNHW��,O\HQHNHW�D]RQEDQ�QHP�WDOiOWDN��
�
6]HPEHW Q ��KRJ\�D� WHUPHOpNHQ\VpJ�J\RUV�Q|YHNHGpVH�QHP�VLPD�� LG EHQ�HJ\HQOHWHV� IRO\DPDW�YROW��
KDQHP�MHOHQW V�IOXNWXiFLy�NtVpUHWpEHQ�YDOyVXOW�PHJ��$�IOXNWXiFLy� LOOXV]WUiOiVD�FpOMiEyO�Qp]]�N�PHJ�D]�
HJ\HV�PXWDWyNQDN�D]�LG V]DNEDQ�PXWDWRWW�PLQLPiOLV�pV�PD[LPiOLV�pUWpNHLW��
�

� � � � ���������0LQLPXP� � ���������0D[LPXP�� .�O|QEVpJ�
7HOMHV�WHUPHOpNHQ\VpJ� � � ������ � � ������� � �������SRQW�
7 NHWHUPHOpNHQ\VpJ� � � ����� � � ����� � ������
0XQNDWHUPHOpNHQ\VpJ� � � ����� � � ����� � ������
$Q\DJWHUPHOpNHQ\VpJ� � � ����� � � ������ � ������

�
$� QDJ\PpUY � IOXNWXiFLy� XJ\DQFVDN� iOWDOiQRVDQ� WDSDV]WDOW� MHOHQVpJ� YROW� D� WHOHIRQYiOODODWRN� N|UpEHQ��
2NDL� PHJOHKHW VHQ� ERQ\ROXOWDN�� H]pUW� UpV]OHWHV� HOHP]pV�NUH� D� MHOHQ� pUWHNH]pV� NHUHWHL� N|]|WW� QHP�
NHU�OKHW�VRU���$]�RXWSXW�Q|YHNHGpVL��WHPpQHN�LQJDGR]iVDL��PLQLPXP��������PD[LPXP���������I NpQW�
D�SLDFL�YLV]RQ\RNEDQ�EHN|YHWNH]HWW�YiOWR]iVRN�N|YHWNH]WpEHQ�DODNXOWDN�NL��$]�LQSXWRNUD�OHJLQNiEE�D]�
YROW� MHOOHP] ��KRJ\�J\DNRUL�NLVHEE�YiOWR]iVRN�KHO\HWW�ULWND�QDJ\�YiOWR]iVRN�W|UWpQWHN��(]HN�HJ\�UpV]H�
D]� ~M� WHFKQROyJLiN� EHYH]HWpVpQHN� YROW� D� N|YHWNH]PpQ\H��PiV� UpV]H� V]DEiO\R]yL� N|YHWHOPpQ\HNE O�
IDNDGW�� LVPpW� PiV� UpV]H� NpVHGHOPHV� UHDNFLyN� IHOKDOPR]yGRWW� KDWiVDLQDN� HJ\V]HUUH� W|UWpQ �
OHYH]HWpVpE O� DGyGRWW�� $]� DGDWRN� D]W� LV� PHJYLOiJtWMiN�� KRJ\� D� IOXNWXiFLy� LQSXWKHO\HWWHVtWpV� PHOOHWW�
YDOyVXOW�PHJ�� YDJ\LV� D]� HJ\LN� LQSXW� J\RUVDEE�ODVV~EE�Q|YHNHGpVpW�PiV� LQSXW�RN�� ODVV~EE�J\RUVDEE�
Q|YHNHGpVH�NtVpUWH��DPLQHN�N|YHWNH]WpEHQ�D�WHOMHV�WHUPHOpNHQ\VpJ�LQJDGR]iVD�NLVHEE�PpUWpN �YROW�D�
SDUFLiOLV� WHUPHOpNHQ\VpJHN� LQJDGR]iViQiO�� $� SDUFLiOLV� WHUPHOpNHQ\VpJHN� IOXNWXiFLyLQDN� HJ\PiVKR]�
YDOy� YLV]RQ\D� WHNLQWHWpEHQ� LV� QDJ\MiEyO� QRUPiOLVQDN� PRQGKDWy� D� 6DVN7HO� KHO\]HWH�� 0iV� pV]DN�
DPHULNDL� WiYN|]OpVL� YiOODODWRN� HVHWpEHQ� LV� iOWDOiQRVDQ� PHJILJ\HOW� MHOHQVpJ� D]�� KRJ\� D� OHJQDJ\REE�
IOXNWXiFLy�D]�DQ\DJWHUPHOpNHQ\VpJ��D� OHJNLVHEE� IOXNWXiFLy�SHGLJ�D� W NHWHUPHOpNHQ\VpJ� WHNLQWHWpEHQ�
YDOyVXO�PHJ��$�6DVN7HO�QpO�OHJIHOMHEE�D]�pUGHPHO�ILJ\HOPHW��KRJ\�D�PD[�PLQ�N�O|QEVpJHN�V]iPV]HU �
pUWpNHL�MyYDO�N|]HOHEE�HVWHN�HJ\PiVKR]��PLQW�PiV�YiOODODWRN�HVHWpEHQ��
�
�
�
�
�
�
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���$�WHUPHOpNHQ\VpJ�SDUDPHWULNXV�PpUpVH�

�
�
$]�����IHMH]HWEHQ�PiU�HPOtWpV�W|UWpQW�DUUyO��KRJ\�D�SDUDPHWULNXV�PHJN|]HOtWpV�D�WHUPHOpVL�WHFKQROyJLD�
YDODPHO\�PDWHPDWLNDL�PRGHOOMpW�KDV]QRVtWMD�pV�D�WHUPHOpNHQ\VpJ�PpU V]iPiW�D�PRGHOO�VWDWLV]WLNDLODJ�
EHFV�OW� SDUDPpWHUHLE O� YH]HWL� OH�� $� EHFV�OW� SDUDPpWHUHN� VHJtWVpJpYHO� HO iOOtWKDWy� PpU V]iP� D�
WHUPHOpNHQ\VpJ�SURSRUFLRQiOLV�YiOWR]iViW�PXWDWMD��
�
$� WHUPHOpVL� WHFKQROyJLD�QHRNODVV]LNXV�PRGHOOMpUH� WiPDV]NRGXQN��)HOWpWHOH]]�N��KRJ\�D]RN�D� WHUPHO �
HU IRUUiVRN� �LQSXWRN��� DPHO\HNHW� D� YiOODODW� WHUPHOpVL� IRO\DPDWiEDQ� IHOKDV]QiO� D]pUW�� KRJ\�
IRJODONR]WDWiVXN� UpYpQ� WHUPpNHNHW� pV�YDJ\� V]ROJiOWDWiVRNDW� �RXWSXWRNDW�� iOOtWVRQ� HO �� |VV]HI�JJpVEH�
KR]KDWyN� HPH� RXWSXWRN� YROXPHQHLYHO� YDODPHO\� WUDQV]IRUPiFLyV� I�JJYpQ\� VHJtWVpJpYHO�� $�
WUDQV]IRUPiFLyV� I�JJYpQ\� N|]JD]GDViJLODJ� pUWHOPH]KHW � PDWHPDWLNDL� WXODMGRQViJRNNDO� UHQGHONH]LN��
IRO\DPDWRV� pV� NpWV]HU� GLIIHUHQFLiOKDWy�� V]LJRU~DQ�PRQRWRQ�� pV� NYi]L�NRQNiY�� )HOWpWHOH]]�N� WRYiEEi��
KRJ\�D� WUDQV]IRUPiFLyV� I�JJYpQ\�iOWDO� UHSUH]HQWiOW� WHUPHOpVL� IRO\DPDW�NLIHMH]KHW � YDODPHO\� WHUPHOpVL�
I�JJYpQ\�� YDJ\� HQQHN� GXiOLVD�� D� N|OWVpJI�JJYpQ\� VHJtWVpJpYHO�� $� WHUPHOpV� N|]JD]GDViJL�
WXODMGRQViJDLQDN�EHFVOpVpW�D�N|OWVpJI�JJYpQ\�SDUDPpWHUHLQHN�VWDWLV]WLNDL�EHFVOpVH�~WMiQ�YpJH]]�N�HO��
0iV� I�JJYpQ\IRUPiNNDO�±� WHUPHOpVL� I�JJYpQ\HNNHO�� SURILWI�JJYpQ\HNNHO�� LQSXWNHUHVOHWL� I�JJYpQ\HNNHO�
pV�WHUPHOpNHQ\VpJL�I�JJYpQ\HNNHO�±�D�MHOHQ�pUWHNH]pV�NHUHWHL�N|]|WW�QHP�IRJODONR]XQN��
�
0HJMHJ\H]]�N��KRJ\�D�EHFVOpVL�FpORNUD�UHQGHONH]pVUH�iOOy�I�JJYpQ\IRUPiN�V]iPD�LJHQ�QDJ\��PHUW�±�D�
N|]JD]GDViJL� IHOWpWHOH]pVHNW O� I�JJ HQ�±� LJHQ� VRNIpOH� WHUPHOpVL�� N|OWVpJ��� SURILW�� pV� HJ\pE� I�JJYpQ\�
KR]KDWy�OpWUH��$�WHUPHOpVL�I�JJYpQ\�SpOGiXO�iOWDOiEDQ�HJ\�RXWSXWRW�IHOWpWHOH]��&RUER�D]RQEDQ�D]������
HV� pYHN� N|]HSpQ� W|EE� PXQNiMiEDQ� LV� NtVpUOHWH]HWW� W|EE� RXWSXWRV� WHUPHOpVL� I�JJYpQ\HNNHO�� 7RYiEEL�
YiOWR]DWRVViJ� IRUUiVD� D]�� KRJ\� D� WHFKQROyJLDL� YiOWR]iVRNDW� N�O|QIpOH� IHOWpWHOH]pVHN� DODSMiQ� YHV]LN�
ILJ\HOHPEH�� $]� LQSXWRN� KHO\HWWHVtWpVpYHO� pV� D]� LQSXW�RXWSXW� YLV]RQQ\DO� |VV]HI�JJ � WXODMGRQViJRN�
PHJKDWiUR]iVD�NLWHUMHGW�KLSRWp]LV�WHV]WHOpVW�WHV]�V]�NVpJHVVp��$�WHV]WHN�HUHGPpQ\HLW O�I�JJ HQ�LJHQ�
VRNIpOH� PRGHOO� DODNXOKDW� NL�� PpJSHGLJ� QHPFVDN� D� WHUPHOpVL�� KDQHP� D� N|OWVpJI�JJYpQ\HN�
YRQDWNR]iViEDQ� LV�� $� N|OWVpJI�JJYpQ\HN� IRUPiLQDN� WRYiEEL� JD]GDJViJiKR]� YH]HW� D]� H[RJpQ�
N|OWVpJYiOWR]y� PHJYiODV]WiVD�� $� N|OWVpJI�JJYpQ\� H[RJpQ� YiOWR]yMD� OHKHW� D]� |VV]HV� N|OWVpJ� �D]�
DOiEELDNEDQ�HUUH�WiPDV]NRGXQN���GH�OpWH]QHN�YiOWR]yN|OWVpJ�I�JJYpQ\HN��YDULDEOH�FRVW�IXQFWLRQV��LV���
�
$� VLNHUHVHQ� PHJEHFV�OW� PRGHOOHN� OHJQDJ\REE� UpV]H� PpJ� MHOHQOHJ� LV� VWDWLNXV� PRGHOO�� $� VWDWLNXV�
PRGHOOHN� D]� HQGRJpQ� YiOWR]yNQDN� �SpOGiXO� D� N|OWVpJI�JJYpQ\EHQ� D]� LQSXWRN� YROXPHQHLQHN�� D]�
iOODQGyDQ�PyGRVXOy�JD]GDViJL�N|UQ\H]HWKH]�YDOy�DONDOPD]NRGiViW�D]RQQDOLQDN�pV�N|OWVpJPHQWHVQHN�
WpWHOH]LN� IHO�� $� GLQDPLNXV� PRGHOOHN� IHOROGMiN� H]W� D� IHOWpWHOH]pVW� pV� HOLVPHULN� D]� DONDOPD]NRGiV�
NpVHGHOPpW� pV� N|OWVpJpW�� 'LQDPLNXV� PRGHOOHN� PiU� VRN� pYWL]HGH� OpWH]QHN�� $]� HJ\V]HU � SDUFLiOLV�
PyGRVtWiVL� �SDUWLDO� DGMXVWPHQW�� PRGHOOHNW O� NH]GYH� D� IRNR]DWRVDQ� ERQ\ROyGy� N�O|QIpOH� PyGRVtWiVL�
N|OWVpJ� �FRVW� RI� DGMXVWPHQW�� PRGHOOHNHQ�� YDODPLQW� D]� HQGRJpQ� WHFKQROyJLDL� YiOWR]iVRNRQ� NHUHV]W�O�
PHJYDOyVXOy� GLQDPLNiM~�PRGHOOHNHQ� NHUHV]W�O� D� NpVHGHOHP� pV� D�PyGRVtWiVL� N|OWVpJ� OHJN�O|QIpOpEE�
IRUPiLW�|VV]HNRYiFVROy�NRPSOH[�GLQDPLNiM~�PRGHOOHNLJ�WHUMHG�D]RNQDN�D�QHRNODVV]LNXV�PRGHOOHNQHN�D�
YiODV]WpND��DPHO\HN�SDUDPpWHUHLW�N�O|QE|] �NXWDWyN�N�O|QIpOH� WiYN|]OpVL� YiOODODWRNUD�YRQDWNR]yODJ�±�
VLNHUUHO�YDJ\�VLNHUWHOHQ�O�±�PHJEHFV�OWpN��$�WHFKQROyJLDL�IRO\DPDWRN�UHiOLVDEE�iEUi]ROiViQDN�D]RQEDQ�
iUD�YDQ��$�ERQ\ROXOW�V]HUNH]HW �GLQDPLNXV�PRGHOOHN�SDUDPpWHUHLQHN�EHFVOpVH�QHKH]HEE��ERQ\ROXOWDEE�
pV�W|EE�NXGDUFFDO�MiUy�IHODGDW��PLQW�D�VWDWLNXV�PRGHOOHNp��$�EHFVOpVL�SUREOpPiN�PDJ\DUi]]iN�D]W��KRJ\�
PLQGHGGLJ� QHP� NHU�OW� VRU� D� GLQDPLNXV� LQSXW�PyGRVtWiVL� IRO\DPDWRN� WHUPHOpNHQ\VpJUH� YRQDWNR]y�
N|YHWNH]PpQ\HLQHN�D]�HPSLULNXV�IHOWiUiViUD���
�
(]�VDMQiODWRV��PHUW�D]�HPSLULNXV�HUHGPpQ\HN�KLiQ\D�DODSYHW �IRQWRVViJ~�LQIRUPiFLyWyO�IRV]WMD�PHJ�D�
YiOODODWL�PHQHG]VPHQWHW�pV�D�JD]GDViJSROLWLND�DONRWyLW� HJ\DUiQW��$]�HOHP]pV�V]HPSRQWMiEyO� URSSDQW�
pUGHNHV�� J\DNRUODWL� V]HPSRQWEyO� SHGLJ� LJHQ� KDV]QRV� OHQQH� SpOGiXO� DQQDN� PHJLVPHUpVH�� KRJ\�
YDODPHO\� DGRWW� LG V]DN� �SpOGiXO� pY�� WHUPHOpNHQ\VpJQ|YHNPpQ\pQHN� PHNNRUD� UpV]ppUW� IHOHO VHN� D]�
RO\DQ� LQSXWPyGRVtWiVRN�� DPHO\HN� D� YiOODODWL� N|UQ\H]HWQHN� D� NRUiEEL� pYHNEHQ� EHN|YHWNH]HWW�
YiOWR]iVDLUD�NpVHGHOHPPHO�W|UWpQ �UHDJiOiVEyO�IDNDGQDN��LOOHWYH�PHNNRUD�UpV]W�RNR]QDN�D�PHJILJ\HOpV�
pYpEHQ�EHN|YHWNH] �YiOWR]iVRNUD�W|UWpQ �U|YLGWiY~�UHDJiOiVRN��$�WHUPHOpNHQ\VpJ�pYL�Q|YHNHGpVpW�IHO�
OHKHWQH�RV]WDQL�HJ\�WHKHWHWOHQVpJL�KDWiVUD�pV�HJ\�D]RQQDOL�KDWiVUD��D]�H[RJpQ�YiOWR]yN�YiOWR]iVDLQDN�
KDWiViW� LOOHW HQ� SHGLJ� PHJ� OHKHWQH� N�O|QE|]WHWQL� D� U|YLGWiY~� �UpV]OHJHV�� pV� D� KRVV]~WiY~� �WHOMHV��
KDWiVW�� 5HPpOKHW �� KRJ\� D� N|YHWNH] � pYWL]HG� VRUiQ� NLDODNXOQDN� PDMG� D� PHJIHIHO � PRGHOOHN��
PHJROGyGQDN� SDUDPpWHUHLN� VWDWLV]WLNDL� EHFVOpVpQHN� MHOHQOHJ� PpJ� iWKiJKDWDWODQ� QHKp]VpJHL�� pV�
NLDODNXO�D�WHUPHOpNHQ\VpJ�GLQDPLNXV�WHUPpV]HWpW�OHtUy�HPSLULNXV�LVPHUHWDQ\DJ��



�

� ��
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�
$�WHUPHOpVL�WpQ\H] N�pV�D�WHUPHOpNHQ\VpJ�HOHP]pVL�PyGV]HUHLQHN�EHPXWDWiViW�D]�HJ\V]HU VpJ�pV�D�
V]HPOpOHWHVVpJ�NHGYppUW�D�WHUPHO �LQWp]PpQ\��YiOODODW��HJ\�HU VHQ�VWLOL]iOW�PRGHOOMpQHN�EHPXWDWiViYDO�
NH]GM�N�� $� N�O|QIpOH� IRJDOPL� pV� PpUpVWHFKQLNDL� WpPiN� HUUH� D� PRGHOOUH� pS�OQHN�� $� NRUOiWR]y�
IHOWpWHOH]pVHN�IRNR]DWRV�IHOROGiVD�UpYpQ�D]�HPSLULNXV�EHFVOpVL�PXQND�VRUiQ�YiOLN�D�PRGHOO�HOpJVpJHV�
PyGRQ� NRPSOH[V]p� DKKR]�� KRJ\� YiOODODWRN� WHUPHOpNHQ\VpJpQHN� J\DNRUODWL� FpO~� HOHP]pVpW� V]ROJiOy�
EHFVOpVHNHW�HUHGPpQ\H]]HQ��
�
8J\DQ~J\��PLQW�H]W�D]�����IHMH]HWEHQ�WHWW�N��WpWHOH]]�N�IHO��KRJ\�YDODPHO\�YiOODODW�YDODPHO\�WHUPHOpVL�
LG V]DNEDQ� �SpOGiXO�D� W�HGLN�pYEHQ�� OHIRO\WDWDQGy� WHUPHOpVL� IRO\DPDW�FpOMDLUD�P� IDMWiM~��[ å$æ � � [ å ç �«[ å è �
PHQQ\LVpJ � WHUPHOpVL� WpQ\H] W� �LQSXWRW�� YiViURO� Z å æ �� Z å ç �«Z å è �iURQ� �[é !��� Zé !��� M ��«P��� 7HUPHOpVL�
N|OWVpJH� LO\� PyGRQ� & å  6Z å é [ å é � � $� YiViUROW� LQSXWRN� WHUPHO � IRJODONR]WDWiVD� T å æ �� T å ç �«T å ê � RXWSXWRNDW�
HUHGPpQ\H]� �T ë !��� L ��«Q��� DPHO\� RXWSXWRNDW� D� YiOODODW� S å
æ � � S å ç � � «� S å ê � �S ë !��� L ��«Q�� iUDNRQ�
pUWpNHVtWL�pV�H]iOWDO�5 å  6S å ë T å ë �iUEHYpWHOKH]��LOOHWYH�3 å  5 å �& å �N|]JD]GDViJL�SURILWKR]�MXW��
�
$� WHUPHOpNHQ\VpJ� N|OWVpJI�JJYpQ\HN� VHJtWVpJpYHO� W|UWpQ � PRGHOOH]pVpKH]� pV� HO UHMHO]pVpKH]�
HOpJVpJHV� IHOWpWHO� D]�� KRJ\� D� YiOODODW� N|OWVpJPLQLPDOL]iOy� PDJDWDUWiVW� WDQ~VtWVRQ�� 9DOyEDQ�� KD� D]�
LQSXWRN�pV�D]�RXWSXWRN�SLDFL�iUDL�D�YiOODODW�V]iPiUD�DGRWWViJNpQW�MHOHQWNH]QHN��H[RJpQ�WHUPpV]HW HN���
YDODPLQW�±�SLDFL�PHJKDWiUR]RWWViJXN�IRO\WiQ���XJ\DQFVDN�H[RJpQHN�D]�RXWSXWRN�YROXPHQHL�LV��DNNRU�D�
YiOODODW� FpOMD� D� YiViUROW� LQSXWRN� YROXPHQHLQHN� RO\DQ� PyGRQ� W|UWpQ � PHJKDWiUR]iVD�� KRJ\� D�
WHUPHOHQG � RXWSXWRN� |VV]HV� WHUPHOpVL� N|OWVpJH� PLQLPiOLV� OHJ\HQ�� 7HUPpV]HWHVHQ� D]� HQGRJpQ�
RXWSXWiUDN� HVHWpEHQ� NLDODNXOy� SURILWPD[LPDOL]iOy� PDJDWDUWiV� LV� PRGHOOH]KHW � N|OWVpJI�JJYpQ\HN�
VHJtWVpJpYHO�

ì�í
� QRKD� HUUH� D� FpOUD� D� WiYN|]OpV� HPSLULNXV� HOHP]pVpQHN� J\DNRUODWiEDQ� ±� HOV VRUEDQ�

(UZLQ� 'LHZHUW� PXQNiVViJD� iOWDO� pV� Q\RPiQ� ±� D� SURILWI�JJYpQ\HN� EHFVOpVH� WHUMHGW� HO�� $�
SURILWPD[LPDOL]iOiVQDN�NpW�DODSHVHWH� OpWH]LN��$]�HOV EHQ�D�V]LJQLILNiQV�SLDFL�KDWDORPPDO� UHQGHONH] �
YiOODODW� WHUPHOpVL� N|OWVpJH�PLQLPDOL]iOiViQ� W~OPHQ HQ� RO\DQ� RXWSXWiUDNDW� NtYiQ� NLDODNtWDQL�� DPHO\HN�
PHOOHWW�D�SLDFRQ�D�IRJ\DV]WyN�RXWSXWMDL�RO\DQ�YROXPHQHLW�NHUHVLN��DPHO\HN�pUWpNHVtWpVH�UpYpQ�SURILWMD�
PD[LPiOLV�OHV]��(QQHN�D]�HVHWQHN�D�NODVV]LNXV�SpOGiMD�D�V]DEiO\R]DWODQ�PRQRSROLVWD�SURILWPD[LPXPD��
$�PiVRGLN�DODSHVHW�D]�iUV]DEiO\R]iV��PpJSHGLJ�RO\DQ�HVHWHNEHQ��DPLNRU�D�V]DEiO\R]y�KDWyViJ�FpOMD�
RO\DQ� RXWSXWiUDN� PHJKDWiUR]iVD�� DPHO\HN� VHJtWVpJpYHO� D� V]DEiO\R]RWW� YiOODODW� HOpUKHWL� SURILWMiQDN�
PD[LPXPiW�� 0LXWiQ� D]RQEDQ� D]� iUV]DEiO\R]iV� iOWDOiQRV� FpOMD� pSSHQ� D]�� KRJ\� D� V]DEiO\R]DWODQ�
SURILWPD[LPXPQiO� NLVHEE� W|PHJ UH� FV|NNHQWVH� D� V]DEiO\R]RWW� YiOODODW� SURILWMiW�� D]� DOiEELDNEDQ�
OHtUDQGy� PyGV]HU� V]DEiO\R]yL� iUPHJiOODStWiV� FpOMDLUD� FVDN� WRYiEEL� IHOWpWHOH]pVHN� pV� PHJN|WpVHN�
PHOOHWW�KDV]QiOKDWy�

ì�î
�

�
$�WHUPHOpVL�IRO\DPDW�OHJFpOV]HU EE�pV�HPSLULNXV�EHFVOpVHN�FpOMDLUD�D�J\DNRUODWL�PXQNiEDQ�OHJMREEDQ�
DONDOPD]KDWy� UHSUH]HQWiQVD� D� QHRNODVV]LNXV� WUDQV]IRUPiFLyV� I�JJYpQ\E O� OHYH]HWKHW �
N|OWVpJI�JJYpQ\�

ì�ï
�DPHO\�V]HULQW�D�N|OWVpJ�D]� LQSXWRN�iUDLWyO� �Zé ���D]�RXWSXWRN�YROXPHQHLW O� �4 ð ��pV�D�

WHFKQROyJLD�YiOWR]iVDLWyO�I�JJ��pV�DPHO\QHN�iOWDOiQRV�IRUPiMD�

������������������� ñòñòñò óôõ 777444ZZZJ&  � � � � � �����

DKRO� 7 æ �� 7 ç �� «� 7 ö � � RO\DQ� WHFKQROyJLDL� YiOWR]iVRNDW� MHOH]�� DPHO\HN� PyGRVtWMiN� D� WHUPHOpVL� IRO\DPDW�
KDWpNRQ\ViJiW�� D]D]� D� EHQQH� IHOKDV]QiOW� WHUPHOpVL� WpQ\H] N� WHUPHOpNHQ\VpJpW�� $� MHOHQ� HOHP]pV�
WiUJ\iKR]� QHP� WDUWR]y� NRPSOLNiFLyN� HONHU�OpVH� YpJHWW� IHOWpWHOH]]�N�� KRJ\� D� WHFKQROyJLDL� YiOWR]iVRN�
H[RJpQHN��PHJWHVWHV�OHWOHQHN��GLVHPERGLHG���+LFNV�QHXWUiOLVDN�

ì�÷
�YDODPLQW�KRJ\�OpWH]LN�D�WHFKQROyJLDL�

��������������������������������������������ø$ù
�eUGHPHV�PHJHPOtWHQL��KRJ\�D� WiYN|]OpVEHQ� W|EE�V]HU] � �� OHJNRUiEEDQ�)XVV�pV�:DYHUPDQ���������������������6PLWK�pV�

&RUER� �������� YDODPLQW� 'HQQ\� HW� DO� ������� �� KDV]QiOW� N|OWVpJI�JJYpQ\HNHW� RO\DQ� WHUPHOpVL� IRO\DPDWRN� SDUDPpWHUHLQHN� D�
EHFVOpVpUH��DPHO\HNEHQ�UpV]OHJHV�SURILWPD[LPDOL]iOiVW�IHOWpWHOH]WHN��ÈEUi]ROiVXNEDQ�D�WiYN|]OpVL�V]ROJiOWDWy�V]DEiO\R]RWW�iU~�
PRQRSROLVWD� V]ROJiOWDWiVDL� H[RJpQHN�� D� YHUVHQ\SLDFRNRQ� NtQiOW� V]ROJiOWDWiVRN� D]RQEDQ� HQGRJpQHN�� PHUW� D� V]ROJiOWDWy�
GRPLQiQV�SLDFL�KHO\]HWHW�pOYH]��ø$ú
�,O\HQ�IHOWpWHOH]pV�SpOGiXO�D]��KRJ\�D�V]DEiO\R]y�DQQDN�pUGHNpEHQ�NtYiQMD�PHJiOODStWDQL�D�SURILWPD[LPDOL]iOy�iUDNDW��KRJ\�D�

V]DEiO\R]RWW�YiOODODW�RXWSXWMiQDN�iUDLW�H]HNQpO�DODFVRQ\DEE�V]LQWHQ�iOODStWKDVVD�PHJ��YDODPLQW�KRJ\�NL� WXGMRQ�DODNtWDQL�HJ\�
KR]]iYHW OHJHV�NpSHW�DUUD�YRQDWNR]yODJ��KRJ\�D�V]DEiO\R]RWW�iUDN�N|YHWNH]WpEHQ�PHNNRUD�N|]JD]GDViJL�SURILW�QHP�M|Q�OpWUH�
D�YiOODODWQiO��ø
û
�/iVG�.LVV�HW�DO���������ø$ü
� $�PHJWHVWHV�OW� �HPERGLHG�� WHFKQROyJLDL� YiOWR]iV�PyGRVtWMD� YDODPHO\� WHUPHOpVL� WpQ\H] � IL]LNDL� IRUPiMiW�� WXODMGRQViJDLW��

IXQNFLRQDOLWiViW�� $]� ~M� WHFKQROyJLD� PLQWHJ\� PHJWHVWHV�O� D� WHUPHOpVL� WpQ\H] EHQ� �OHJV]HPOpOHWHVHEEHQ� D� W NpEHQ��� $�
PHJWHVWHV�OHWOHQ� WHFKQROyJLDL� YiOWR]iV� H]W� QHP� WHV]L�� KDQHP� D� YiOWR]DWODQ� IL]LNDL�PHJMHOHQpV � pV� WXODMGRQViJRNNDO� HOOiWRWW�
WHUPHOpVL�WpQ\H] N�~MIDMWD�WHUPHO �IHOKDV]QiOiViEDQ�MHOHQWNH]LN��$�+LFNV�QHXWUiOLV�WHFKQROyJLDL�YiOWR]iV�QLQFVHQ�EHIRO\iVVDO�
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YiOWR]iVRN� N|OWVpJPHJWDNDUtWy� KDWiVDLQDN� HJ\�WWHV� iWODJRV�PpUWpNpW� W�NU|] � PpU V]iP�� DPHO\HW� D�
WRYiEELDNEDQ�WHFKQROyJLDL�LQGH[QHN�QHYH]�QN�

í�ý
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�
$�PRGHOO�EHPXWDWiViQDN�WRYiEEL�HJ\V]HU VtWpVH�FpOMiEyO�IHOWpWHOH]]�N��KRJ\�D]�DGRWW�YiOODODW�HJ\HWOHQ�
RXWSXWRW��4��J\iUW�KiURPIpOH�LQSXW�±�QHYH]HWHVHQ�PXQND��/���W NH��.��pV�DQ\DJ��0�

íWþ
�±�VHJtWVpJpYHO��

YDODPLQW��KRJ\�WHFKQROyJLiMiQDN�YiOWR]iVDL�PpUKHW N�YDODPHO\�7� WHFKQROyJLDL� LQGH[�VHJtWVpJpYHO��$]�
LQSXWiUDNDW�Z��PXQND���U��W NH��pV�P��DQ\DJ��MHO|OL��D�WHUPHOpVL�N|OWVpJ�WHKiW�& 6Z/�6U.�6P0� �
�
$�WHUPHOpVL�VWUXNW~UiW�.LVV�HW�DO��������Q\RPiQ�RO\DQ�iOWDOiQRVtWRWW�WUDQV]ORJ��*7/��N|OWVpJI�JJYpQ\

í�ÿ
�

VHJtWVpJpYHO�UHSUH]HQWiOMXN��DPHO\�D������HJ\HQOHWEHQ�N|]|OW�iOWDOiQRV�QHRNODVV]LNXV�I�JJYpQ\IRUPD�
UXJDOPDV�� PiVRGIRN~� 7D\ORU� VRU� VHJtWVpJpYHO� W|UWpQ � PHJN|]HOtWpVH� iOWDO� Q\HUKHW �� %L]RQ\RV�
N|]JD]GDViJLODJ�pUWHOPHV�NRUOiWRN�DONDOPD]iVD�XWiQ�D�N|]JD]GDViJL� LURGDORPEyO� MyO� LVPHUW� IRUPXOiW�
Q\HUM�N��DPHO\�V]HULQW�
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(EE O� D� IRUPXOiEyO� D]iOWDO� NHOHWNH]LN� D� *7/� I�JJYpQ\�� KRJ\� D]� LQSXWiUDN� YiOWR]yLW� ORJDULWPLNXVDQ�
WUDQV]IRUPiOMXN�� D]� RXWSXW� pV� WHFKQROyJLDL� YiOWR]yNDW� SHGLJ�%R[�&R[� WUDQV]IRUPiFLyQDN� YHWM�N� DOi�
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$�N|OWVpJI�JJYpQ\�D]�LQSXWiUDN�YRQDWNR]iViEDQ�HOV �IRNRQ�KRPRJpQ��D]D]�

6D � ���6* � �  6% � ����L �������M ��«����� � � � � �����

(]� IRQWRV� ³My]DQpV]�N|YHWHOPpQ\´��PHUW�EL]WRVtWMD��KRJ\�KD�D]�|VV]HV� LQSXWiU�HJ\|QWHW HQ� YDODPHO\�
V]i]DOpNNDO� Q|YHNV]LN� �WHKiW� D]� iUYiOWR]iV� QHP� YiOW� NL� LQSXW�KHO\HWWHVtWpVHNHW��� DNNRU� HQQHN�
N|YHWNH]WpEHQ�D]�|VV]HV�WHUPHOpVL�N|OWVpJ�LV�XJ\DQH]HQ�V]i]DOpNNDO�IRJ�Q|YHNHGQL�

�	�
�

����������������������������������������������������������������������������������������������������������������������������������������
D]�LQSXWDUiQ\RNUD��QHP�RNR]�LQSXW�KHO\HWWHVtWpVW��$QDOtWLNXVDQ�pV�HPSLULNXVDQ�D�PHJWHVWHV�OW��HPERGLHG���D]�LQSXWDUiQ\RNDW�
WRU]tWy��LQSXW�ELDVHG��pV�D]�HQGRJpQ�WHFKQROyJLDL�YiOWR]iVRN�LV�NH]HOKHW N��NH]HOpV�N�D]RQEDQ�RO\DQ�ERQ\RGDOPDNDW�YH]HWQH�
EH�D]�HOHP]pVEH��DPHO\�HOWDNDUQi�D�WHUPHOpNHQ\VpJL�V]HPSRQWRN�OpQ\HJpW��H]pUW�D�MHOHQ�pUWHNH]pV�NHUHWHL�N|]|WW�HOWHNLQW�QN�
W OH�� .RQNUpW� YiOODODWL� DGDWRN� HOHP]pVH� VRUiQ� D]RQEDQ� D]� HOHP] � HJ\LN� OHJIRQWRVDEE� pV� OHJQHKH]HEE� IHODGDWD� pSSHQ� D�
WHFKQROyJLDL�YiOWR]iV�MHOOHP] LQHN�pV�N|YHWNH]PpQ\HLQHN�D�PHJKDWiUR]iVD�����
� $� WiYN|]OpVEHQ� D]� HOP~OW� KiURP� pYWL]HG� VRUiQ� V]iPRV� NtVpUOHW� V]�OHWHWW� ERQ\ROXOW�� D� WHFKQROyJLDL� YiOWR]iVRN� VRNIpOH�

IDMWiLQDN�KDWiVDLW�W�NU|] �LQGH[V]iPRN�NLDODNtWiViUD�����
�$����OiEMHJ\]HWEHQ�PiU�MHOH]W�N��KRJ\�D]�DQ\DJLQSXW�IRJDOPiW�D�YiOODODWL�WHUPHOpNHQ\VpJL�WDQXOPiQ\RN�NpV]tW L�N|UpEHQ�D]�

�����DV� pYHN� HOHMH� yWD� NLDODNXOW� iOWDOiQRV� J\DNRUODWQDN� PHJIHOHO HQ� ~J\� KDWiUR]]XN� PHJ�� KRJ\� D]� PDJiEDQ� IRJODOMD� D]�
HQHUJLD� LQSXWMiW�� YDODPLQW� N�O|QIpOH� HJ\pE� DSUy�FVHSU � LQSXWRNDW� LV�� ,O\� PyGRQ� D]� DQ\DJLQSXW� PHJOHKHW VHQ� KHWHURJpQ�
J\ MW NDWHJyULiYi�YiOLN��(]�NRPSURPLVV]XPRV�PHJROGiV��DPHO\UH�HOV VRUEDQ�QHP�D�WHUPHOpNHQ\VpJ�LQGH[HLQHN�PpUpVpYHO�
NDSFVRODWRV� N|W|WWVpJHN� PLDWW�� KDQHP� LQNiEE� HOHP]pVL� NRUOiWRNEyO� NLIRO\yODJ�� SRQWRVDEEDQ� D]pUW� YDQ� V]�NVpJ�� PHUW� D�
VWDWLV]WLNDL�EHFVOpV� LQIRUPiFLyV�pV�PyGV]HUWDQL�NRUOiWDL�N|YHWNH]WpEHQ�NRUOiWR]RWW�D�N|OWVpJI�JJYpQ\EHQ� ILJ\HOHPEH�YHKHW �
I�JJHWOHQ�YiOWR]yN�V]iPD�����
� 7UDQV]ORJ� N|OWVpJI�JJYpQ\W� HO V]|U� D]� HQHUJLD� LSDU� DGDWDL� DODSMiQ� EHFV�OW� &KULVWHQVHQ� pV� *UHHQH� �������� $� WiYN|]OpVL�

V]ROJiOWDWyNUD�YDOy�DONDOPD]iVW�LOOHW HQ�.DQDGiEDQ�)XVV�pV�:DYHUPDQ���������������%UHVODZ�pV�6PLWK���������'HQQ\�HW�DO�
��������6PLWK�pV�&RUER���������$PHULNiEDQ�SHGLJ�1DGLUL�pV�6KDQNHUPDQ��������LOOHWYH�&KULVWHQVHQ��������YpJH]WHN�~WW|U �
PXQNiW������
� %R[� pV� &R[� �������PXQNiMD� DODSMiQ� HO V]|U� .KDOHG� ������� MDYDVROWD� D� %R[�&R[� IRUPXOiW� N|OWVpJI�JJYpQ\HN� YiOWR]yL�

WUDQV]IRUPiOiViQDN�FpOMDLUD��$�WiYN|]OpVEHQ�HOV NpQW�)XVV�pV�:DYHUPDQ��������YDODPLQW�.LVV�HW�DO��������KDV]QiOWDN�%R[�
&R[�WUDQV]IRUPiFLyW�D�%HOO�&DQDGD�N|OWVpJI�JJYpQ\HLQHN�EHFVOpVH�VRUiQ��$�%R[�&R[�WUDQV]IRUPiFLy�LJHQ�KDV]QRV�HPSLULNXV�
HOHP]pVL�HV]N|]��6SHFLiOLV�KDWiUHVHWHNNpQW�PDJiEDQ�IRJODOMD�PLQG�D�ORJDULWPLNXV��PLQG�SHGLJ�D�OLQHiULV�WUDQV]IRUPiFLyW��H]pUW�
VHJtWVpJpYHO�KLSRWp]LVHN�iOOtWKDWyN�IHO�pV�WHV]WHOKHW N�DQQDN�PHJiOODStWiViUD��KRJ\�D�N|OWVpJI�JJYpQ\�HJ\HV�YiOWR]yL�OLQHiULV�
� ����

� YDJ\� ORJDULWPLNXV� � � !"
� IRUPiEDQ� OHJ\HQHN�H� VSHFLILNiOYD��+D�PLQGNpW� V]pOV � HVHW� KLSRWp]LVH� YLVV]DXWDVtWDQGy��

DNNRU�D]�HJ\HQOHW�QHPOLQHiULVVi�YiOLN�pV�VRU�NHU�O�D�%R[�&R[�NLWHY �EHFVOpVpUH�D� � �#$ %%'&
�LQWHUYDOOXPEDQ����(

�$]�LQSXWiUDNDW�D]pUW�QHP�YHWM�N�DOi�%R[�&R[�WUDQV]IRUPiFLyQDN��PHUW�ORJDULWPLNXV�IRUPiMXN�OHKHW Yp�WHV]L��KRJ\�HJ\V]HU �
PyGRQ� DONDOPD]]XN� D]W� D� IHOWpWHOH]pVW�� DPHO\� V]HULQW� D� N|OWVpJ� D]� LQSXWiUDN� YRQDWNR]iViEDQ� HOV � IRNRQ� KRPRJpQ�� $�
J\DNRUODWL�HPSLULNXV�PXQNiEDQ�H]�D]W�MHOHQWL��KRJ\�WHV]WHOM�N�D�KRPRJHQHLWiV�KLSRWp]LVpW��pV�HOYHWM�N�PLQGD]RNDW�D�EHFV�OW�
PRGHOOHNHW��DPHO\HN�PiV�PRGHOOHNQpO�NHYpVEp�WHOMHVtWLN�D]�HOV �IRN~�KRPRJHQHLWiV�N|YHWHOPpQ\pW���*)
� $� KRPRJHQHLWiVL� N|YHWHOPpQ\� pV� D]� LQSXWiUDNUD� YRQDWNR]y� V]LPPHWULD� N|YHWHOPpQ\� HJ\�WWHVHQ� RGD� YH]HWQHN��
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$�N|OWVpJPLQLPDOL]iOy�PDJDWDUWiV�OHKHW Yp�WHV]L�6KHSKDUG�������������OHPPiMiQDN�D]�DONDOPD]iViW��
$�OHPPD�NLPRQGMD��KRJ\�D�N|OWVpJI�JJYpQ\QHN�D�YDODPHO\� LQSXWiUUD�YRQDWNR]y�GHULYiOWMD�HJ\HQO �D]�
LOOHW � LQSXW� LUiQWL� NHUHVOHW� YROXPHQpYHO��$ONDOPD]iViYDO� NHUHVOHWL� HJ\HQOHWHNHW� Q\HU�QN�PLQGHQ� LQSXW�

YRQDWNR]iViEDQ��$�YiOODODW�LQSXWRN�LUiQWL�NHUHVOHWHLW� L; c �YHO�MHO|OYH�

w&�w: -  .; c �: /  Z�U�P� .; c  /�.�0� � � � � � �����

$]� LQSXW�NHUHVOHWHN� HJ\HQOHWHLW� H]XWiQ� iWDODNtWMXN� D]� HJ\HV� LQSXWRNQDN� D� WHUPHOpVL� N|OWVpJE O� YDOy�
UpV]HVHGpVHLQHN�D]�HJ\HQOHWHLYp��$]�LQSXWRN�EHFV�OW�UpV]HVHGpVHLW�D������HJ\HQOHW�WDUWDOPD]]D��

V /  D / �* /�0 Z�* / 1 U�* / 2 P�* / 3 T�% / W � � � � � � � � � � L /�.�0� �� � � �����

0HJMHJ\]HQG ��KRJ\�D]�LQSXWiU�KRPRJHQHLWiV�N|YHWNH]PpQ\HNpQW�D�N|OWVpJUpV]HVHGpVHN�|VV]HJH����
�
$� WHUPHOpNHQ\VpJ� HOHP]pVH� VRUiQ� LV� N|YHWKHW � D]� XWyEEL� pYWL]HGHNEHQ� iOWDOiQRVVi� YiOW� EHFVOpVL�
HOMiUiV�� DPHO\� D� N|OWVpJI�JJYpQ\� pV� D� N|OWVpJUpV]HVHGpVHN� V]LPXOWiQ� EHFVOpVpW� OHKHW Yp� WpY �
W|EEHJ\HQOHWHV� UHQGV]HUUHO�GROJR]LN��(EEHQ�D]� HJ\HQOHWUHQGV]HUEHQ�D�N|OWVpJI�JJYpQ\�|QPDJiEDQ�
W|UWpQ � EHFVOpVpKH]� NpSHVW� Q|YHNV]LN� D� V]DEDGViJIRN� pV� YHOH� D� EHFVOpV� SRQWRVViJD�� PHUW� D�
N|OWVpJUpV]HVHGpVHN� SDUDPpWHUHL� D� N|OWVpJI�JJYpQ\� SDUDPpWHUHLQHN� D� UpV]KDOPD]iW� NpSH]LN�� $�
YiOODODW� RSWLPDOL]iOiVL� W|UHNYpVHL� VRUiQ� HON|YHWKHW � KLEiN� EHYH]HWpVHNpQW� D� N|OWVpJUpV]HVHGpVHN�
HJ\HQOHWHLKH]� YpOHWOHQ� KLEiN� DGKDWyN�� 0LXWiQ� D� N|OWVpJUpV]HVHGpVHN� |VV]HJH� ��� HJ\HQOHWHLN�
KLEDYiOWR]yLQDN� |VV]HJH� ]pUy�� $QQDN� pUGHNpEHQ�� KRJ\� D� YDULDQFLD�NRYDULDQFLD� PiWUL[� QH� OHJ\HQ�
V]LQJXOiULV�� HJ\� N|OWVpJUpV]HVHGpVL� HJ\HQOHWHW� NLKDJ\XQN� D]� HJ\HQOHWUHQGV]HUE O�� $� WiYN|]OpVL�
V]ROJiOWDWyN� WHUPHOpVL� IRO\DPDWDLQDN� PRGHOOH]pVH� VRUiQ� iOWDOiQRV� J\DNRUODWWi� YiOW� D� KHWHURJpQ�
UH]LGXiOLV�DQ\DJLQSXW�UpV]HVHGpVpQHN�D�W|UOpVH� 4	4 �
����(PSLULNXV�HUHGPpQ\HN�

�
$�EHFVOpVL�PyGV]HUHNHW� LOOHW HQ� W|EEIpOH�J\DNRUODW�DODNXOW�NL��9LV]RQ\ODJRV�HJ\V]HU VpJH�pV�N|QQ\ �
NH]HOKHW VpJH�PLDWW�PHJOHKHW VHQ�HOWHUMHGW�D�=HOOQHU��������iOWDO�MDYDVROW�68(��6HHPLQJO\�8QUHODWHG�
(TXDWLRQV�� EHFVOpVL� HOMiUiV� PyGRVtWRWW� YiOWR]DWDLQDN� D]� DONDOPD]iVD�� DPHO\� J\DNRUODWL� FpORNUD�
HOIRJDGKDWy�SRQWRVViJ~�SDUDPpWHU�EHFVOpVHNHW� WHV]� OHKHW Yp�� LWHUDWtY� IRUPiMD�SHGLJ� MyO� KDV]QiOKDWy�
QHPOLQHiULV� HJ\HQOHWHN� EHFVOpVpUH� �SpOGiXO� DPLNRU� HJ\HV� YiOWR]yN� %R[�&R[� WUDQV]IRUPiFLyMD�
NtYiQDWRV� pV� D� %R[�&R[� NLIHMH]pV� KDWYiQ\NLWHY MpEHQ� PHJMHOHQ � O� SDUDPpWHUW� NHOO� PHJEHFV�OQL���
0HJIHOHO HQ�QDJ\�PLQWD�HVHWpEHQ�H]�D]�HOMiUiV�PD[LPXP� OLNHOLKRRG� EHFVOpVHNHW�HUHGPpQ\H]�� KD�D�
YDULDQFLD�NRYDULDQFLD� PiWUL[� NRQYHUJiO�� 8J\DQFVDN� IRQWRV� V]HPSRQW�� KRJ\� D� 68(� SDUDPpWHU�
EHFVOpVHN�LQYDULiQVDN�D�UHQGV]HUE O�NLKDJ\RWW�N|OWVpJUpV]HVHGpVL�HJ\HQOHWUH�YRQDWNR]yODJ��
�
�����WiEOD��$�WiYN|]OpVL�WHFKQROyJLD�SDUDPpWHUHLQHN�EHFV�OW�pUWpNHL�HJ\�RXWSXWRV�PRGHOOHNEHQ�
�

�
3DUDPpWHU�

�
$ODFVRQ\�EHFVOpV�

�
/HJMREE�EHFVOpV�

�
0DJDV�EHFVOpV�

PXQND� 576 8�5 576 8�9 576 :'8
W NH� 576 :'5 576 ;=< 576 ;�:
RXWSXW� 576 ;�> 576 ;�? 576 @�;
WHFKQROyJLD� A 576 <�? A 576 9B5 A 576 @�;
PXQND�W NH� A 576 <DC A 576 <�< 576 <�8
PXQND E � A 576 5�? 576 5�> 576 5�;
W NH E � 576 5�9 576 9�9 576 9�:
PXQND�RXWSXW� A 576 5�9 5 576 <�5
W NH�RXWSXW� A 576 5�@ 5 576 5�8
RXWSXW E � A 576 9�9 576 <F: 576 @�C
PXQND�WHFKQROyJD� A 576 8�8 A 576 <�? A 576 <�;
W NH�WHFKQROyJLD� 576 <�> 576 9B5 576 8�>
RXWSXW�WHFKQROyJLD� A 576 <�; A 576 ;�? A 9=6 9B;
WHFKQROyJLD E � 5 576 >�> 876 9B8

��������������������������������������������G�G
� (]� N�O|Q|VHQ� RO\DQ� HVHWHNEHQ� pVV]HU �� DPHO\HNEHQ� D]� DQ\DJLQSXW� QHPFVDN� IRJDOPLODJ� UH]LGXiOLV�� KDQHP� N|OWVpJpQHN�

PpUpVH�LV�~J\�W|UWpQLN��KRJ\�D�PpUW�|VV]HV�N|]JD]GDViJL�N|OWVpJE O�OHYRQMiN�D�PXQND�pV�D�W NH�N|]JD]GDViJL�N|OWVpJHLQHN�D]�
|VV]HJpW��
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$� EHFVOpVHN� HPSLULNXV� HUHGPpQ\HLQHN� OHtUiVD� pV� HOHP]pVH� QHP� NpSH]L� D� MHOHQ� pUWHNH]pV� WiUJ\iW��
H]pUW� D� ���� WiEOiEDQ� FVDN� U|YLG� LOOXV]WUDWtY� |VV]HIRJODOyW� Q\~MWXQN� D� WiYN|]OpVL� WHUPHOpVL� WHFKQROyJLD�
SDUDPpWHUHLQHN�� LOOHWYH� N|]JD]GDViJL� WXODMGRQViJDLQDN� D]� |NRQRPHWULDL� PRGHOOHNEHQ� EHFV�OW�
pUWpNHLE O� 4FH �$�SDUDPpWHU�EHFVOpVHNHW�MyUpV]W�D�.LVV�pV�/HIHEYUH��������iOWDO�PHJYL]VJiOW�QDJ\V]iP~�
HJ\� RXWSXWRV� PRGHOOE O� YHWW�N�� 1RKD� NtYiQDWRVDEE� OHQQH� D� SDUDPpWHUHNHW� D� N|]JD]GDViJL�
WXODMGRQViJRNKR]� KDVRQOyDQ� D� W|EE� RXWSXWRV� PRGHOOHNE O� V]iUPD]y� EHFVOpVHN� VHJtWVpJpYHO� LV�
LOOXV]WUiOQL�� D� W|EE� RXWSXWRV� PRGHOOHNHW� D� N�O|QIpOH� WDQXOPiQ\RN� V]HU] L� UHQGNtY�O� VRNIpOHNpSSHQ�
VSHFLILNiOWiN�� H]pUW� SDUDPpWHUHLN� VRNIpOpN�� GHILQtFLyLNEDQ� HJ\PiVWyO� J\DNUDQ� MHOHQW V� PpUWpNEHQ�
HOWpU HN�� $� YiOWR]yN� HOWpU � GHILQtFLyL�� YDODPLQW� D� PRGHOOHN� HOWpU � V]HUNH]HWH� HUHGPpQ\HNpSSHQ� D�
QXPHULNXV� EHFVOpVL� HUHGPpQ\HN� J\DNUDQ� QHP� |VV]HKDVRQOtWKDWyDN� pV� D]� HVHWHN� MHOHQW V� UpV]pEHQ�
QHP� LV� KR]KDWyN� N|]YHWOHQ�O� |VV]HKDVRQOtWKDWy� IRUPiED� 4	I � $�PRGHOOHN� pV� HUHGPpQ\HN� VRNIpOHVpJH�
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LQSXW�HOHP]pVH�HJ\EHQ�PHJDGMD�D�WHUPHOpNHQ\VpJ�HOHP]pVpW�LV��KLV]HQ�D�WHUPHOpNHQ\VpJ�QHP�PiV��
PLQW�D]�H[RJpQ�RXWSXW�pV�D]�HQGRJpQ� LQSXW�YiOWR]iVDLQDN�D�YLV]RQ\D��$�����DOIHMH]HWEHQ�D� IRUUiVRN�
V]HULQWL�HOHP]pVW�RNViJL�HOHP]pVQHN�LV�QHYH]W�N��$]�LQSXW�YiOWR]iVDLW�D]�RNViJL�HOHPHN�KDWiVDLQDN�D]�
|VV]HVVpJHNpQW�NRPSRQiOWXN�PHJ��$�WHUPHOpNHQ\VpJ�NRPSR]tFLyMD�VRUiQ�LV�H]�W|UWpQLN��
�
0RVW�D]RQEDQ� IRUGtWXQN�D� IRO\DPDWRQ�pV�D� IRUUiVRN�V]HULQWL�HOHP]pVW�QHP�PLQW�NRPSR]tFLyW��KDQHP�
PLQW�GHNRPSR]tFLyW�NH]HOM�N��(]]HO�PLQWHJ\�NLWHOMHVtWM�N�D�SDUDPHWULNXV�PHJN|]HOtWpV�pV�D]�LQGH[HOpVL�
PHJN|]HOtWpV� NDSFVRODWiW�� .RPSR]tFLy� HVHWpQ� D� IRO\DPDW� HOHMpQ� QHP� LVPHUM�N� D]� LQSXWYiOWR]y� pV� D�
WHUPHOpNHQ\VpJ�YiOWR]iViQDN�PpUWpNpW��pV�DUUD�W|UHNV]�QN��KRJ\�D]�LVPHUHWOHQ�LQGH[V]iPRNDW�RNViJL�
HOHPHNE O� |VV]HUDNYD� V]iPtWVXN� NL�� $� NRPSR]tFLy� UpYpQ� HOMXWXQN� D� SURSRUFLRQiOLV� YiOWR]iV�
PpU V]iPiKR]�� DPHO\QHN� H[SRQHQFLiOLVDNpQW� Q\HUM�N� D]� LQSXW� pV� D� WHUPHOpNHQ\VpJ� LQGH[pW��
'HNRPSR]tFLy�HVHWpQ�PiU�D�IRO\DPDW�HOHMpQ�LVPHUM�N�D]�LQSXW�pV�D�WHUPHOpNHQ\VpJ�LQGH[V]iPDLW�pV�D�
SDUDPHWULNXV�PHJN|]HOtWpVW�DUUD�KDV]QiOMXN��KRJ\�VHJtWVpJpYHO�PHQQ\LVpJLOHJ�PHJPDJ\DUi]]XN�HPH�
LQGH[V]iPRN�RNViJL�|VV]HWHY LW��8J\DQD]RNUyO�D]�|VV]HI�JJpVHNU O�YDQ�WHKiW�V]y��GH�HOWpU�D]�HOHP] �
PXQND�NLLQGXOySRQWMD�pV�FpOMD���
�
$�NRPSR]tFLyV�IRO\DPDWWDO�D]�LQSXW�NDSFViQ�D]�HO ] �DOIHMH]HWEHQ�IRJODONR]WXQN��$�MHOHQ�DOIHMH]HWEHQ�D�
WHUPHOpNHQ\VpJ� HOHP]pVpW� GHNRPSR]tFLyNpQW� tUMXN� OH�� $� GHNRPSR]tFLy� D� WHUPHOpNHQ\VpJ�
HOHP]pVpQHN�KDWpNRQ\�HV]N|]H��'HNRPSR]tFLy�WiUJ\D�OHKHW��
�

��� 9DODPHO\�YiOODODW� WHUPHOpNHQ\VpJpQHN�YDODPHO\� LG V]DNEDQ�PHJILJ\HOW�Q|YHNHGpVH��DPHO\HW�
WHPSRUiOLV�LQGH[�VHJtWVpJpYHO�PpU�QN��

��� .pW�YiOODODW�WHUPHOpNHQ\VpJL�V]LQYRQDOiQDN�YDODPHO\�LG V]DNEDQ�PHJILJ\HOW�HOWpUpVH��DPHO\HW�
WpUEHOL�LQGH[�VHJtWVpJpYHO�PpU�QN��

��� .pW� YiOODODW� YDODPHO\� LG V]DNEDQ� PHJILJ\HOW� WHUPHOpNHQ\VpJQ|YHNHGpVpQHN� D� N�O|QEVpJH��
DPHO\HW�WHPSRUiOLV�LQGH[HN�WpUEHOL�HOWpUpVHNpQW�PpU�QN��

�
$� MHOHQ� DOIHMH]HW� WiUJ\D� D� IHQWL� ��� SRQW�� YDJ\LV� D� WHUPHOpNHQ\VpJ� PHJILJ\HOW� �PpUW�� LG EHOL�
Q|YHNHGpVpQHN� D]� RNViJL� HOHPHLW� NtYiQMXN� PHJKDWiUR]QL� pV� V]iPV]HU VtWHQL�� $� GHNRPSR]tFLy�
NLLQGXOySRQWMDNpQW� PHJLVPpWHOM�N�� KRJ\� EiUPHO\� DGRWW� W� LG V]DNUD� �SpOGiXO� pYUH�� YRQDWNR]yODJ� D�
YiOODODW�PHJILJ\HOW�WHUPHOpNHQ\VpJpQHN�D�SURSRUFLRQiOLV�Q|YHNHGpVL�UiWiMD�

ÌÌÌ [T 			 � I � � � � � � � � � �����

YDJ\LV�D]�RXWSXW�pV�D]�LQSXW�DJJUHJiOW�SURSRUFLRQiOLV�Q|YHNHGpVL�UiWiLQDN�D�N�O|QEVpJH��DKRO�D]�LQSXW�
DJJUHJiWXPRW�D������HJ\HQOHW�V]HULQW�KDWiUR]]XN�PHJ��
�
$� GHNRPSR]tFLy� VHJtWVpJpYHO� OHKHWVpJHVVp� YiOLN� D]�� KRJ\� D� YiOODODW� PHJILJ\HOW� SURSRUFLRQiOLV�
WHUPHOpNHQ\VpJQ|YHNHGpVL� UiWiMiW� HJ\� PHJPDJ\DUi]RWW� �V]iPtWRWW�� pV� HJ\� PHJ� QHP� PDJ\DUi]RWW�
�UH]LGXiOLV�� NRPSRQHQV� UiWiUD� ERQWVXN� V]pW�� $� WHUPHOpNHQ\VpJ� LO\HQ� GHNRPSR]tFLyMD� D� �����
HJ\HQOHWEHQ�WDOiOKDWy�� ÍÎÏÎÎ ÐÐÐ ÑÑÑ ÒÓ � � � � � � � � � �����

DKRO� ÔÕÖ × D�UH]LGXiOLV�HIIHNWXVW�MHONpSH]L�� ØÙÙØÙ [T 			 � I �pV�DKRO�D������HJ\HQOHWE O�PiU�LVPHUW� ÚÛ[	 �D������

HJ\HQOHW�V]HULQWL� LQSXW�NHUHVOHWHNQHN�D������HJ\HQOHW�V]HULQW�W|UWpQW�DJJUHJiOiVD�UpYpQ�LV�HO iOOtWKDWy��
PpJSHGLJ� ~J\�� KRJ\� D� PHJILJ\HOW� N|OWVpJUpV]HVHGpVHNHW� D� QHNLN� PHJIHOHO � V]iPtWRWW�
N|OWVpJUpV]HVHGpVHNNHO�KHO\HWWHVtWM�N��
�
$� WHUPHOpNHQ\VpJ�SURSRUFLRQiOLV�YiOWR]iVDLQDN�D�GHNRPSR]tFLyMD�D]� LQSXW� YROXPHQHN�SURSRUFLRQiOLV�
YiOWR]iVDLQDN� D� ����� HJ\HQOHWEHQ� EHPXWDWRWW� NRPSR]tFLyMiYDO� NRQ]LV]WHQV� PyGRQ� PHJ\� YpJEH�� $]�
����� HJ\HQOHWEHQ� EHPXWDWRWW� iOWDOiQRV� IRUPiM~� N|OWVpJI�JJYpQ\QHN� D]� LG UH� YRQDWNR]y� WHOMHV�
GHULYiOiVD�UpYpQ�Q\HUW�NpSOHWHW�FpOV]HU HQ�iWUHQGH]YH�D�WHUPHOpNHQ\VpJ�SURSRUFLRQiOLV�YiOWR]iViQDN�
UiWiMiUD�Qp]YH�'HQQ\��)XVV�pV�(YHUVRQ�����������D�N|YHWNH] �NLIHMH]pVW�Q\HUWH��

UHHI 				 ��� 74 Ü=ÝÜ'Þ ��� �� � � � � � � �����
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DKRO� ß'àH pV� á=âH D�N|OWVpJQHN�D]�RXWSXWUD�LOOHWYH�D�WHFKQROyJLDL�YiOWR]iVUD�YRQDWNR]y�UXJDOPDVViJD���

�
$� N|OWVpJ� RXWSXW�UXJDOPDVViJiQDN� D]� LQYHU]H� D�PpUHWUXJDOPDVViJ�PXWDWyMD�� H]pUW� D� ����� HJ\HQOHW�
MREEROGDOiQDN� HOV � HOHPpW� FpOV]HU � PpUHWKDWiVQDN� QHYH]QL�� 'HQQ\�� )XVV� pV� (YHUVRQ� ����������
V]HULQW�D�PpUHWKDWiV��
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YDJ\LV� D� PpUHWKDWiV� NLIHMH]KHW � D� N|OWVpJ� RXWSXW�UXJDOPDVViJiQDN� pV� D]� RXWSXW� SURSRUFLRQiOLV�
YiOWR]iViQDN� D� VHJtWVpJpYHO�� æ�çç H] � è � � D� WHUPHOpNHQ\VpJ� RXWSXW�UXJDOPDVViJiQDN� D�

PpU V]iPD��
�
$� ����� HJ\HQOHW� MREEROGDOiQDN� PiVRGLN� HOHPH� D� WHFKQROyJLDL� KDWiV�� 0pU V]iPD� 'HQQ\�� )XVV� pV�
(YHUVRQ�����������V]HULQW�
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DPHO\HW�PDJiW�LV�NpW�WpQ\H] UH�WXGMXN�ERQWDQL��PpJSHGLJ�
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YDJ\LV� D� WHFKQROyJLDL� KDWiV� HJ\HQO � D� N|OWVpJ� WHFKQROyJLD�UXJDOPDVViJiQDN� pV� D� SURSRUFLRQiOLV�
WHFKQROyJLDL� YiOWR]iVQDN� D� V]RU]DWiYDO�� /iWKDWy�� KRJ\� D� N|OWVpJ� WHFKQROyJLD�UXJDOPDVViJD�
PHJHJ\H]LN�D�WHUPHOpNHQ\VpJ�WHFKQROyJLD�UXJDOPDVViJiYDO��
�
$� ����� HJ\HQOHW� MREEROGDOiQDN� KDUPDGLN� HOHPH� D� UH]LGXiOLV� KDWiV�� DPHO\HW� MRJJDO� QHYH]KHW�QN�
YpOHWOHQ�KDWiVQDN�LV��KLV]HQ�D]�|NRQRPHWULDL�PRGHOO�KLEDYiOWR]yMD�YpOHWOHQ�YiOWR]y��
�
$� IHQWLHNEHQ� WDJODOW� KiURP� KDWiV� PHJYDOyVtWMD� D� WHUPHOpNHQ\VpJ� SURSRUFLRQiOLV� YiOWR]iViQDN� D]�
RNViJL�V]HPSRQWEyO�W|UWpQ �GHNRPSR]tFLyMiW���$������HJ\HQOHW�KiURPHOHPHV�GHNRPSR]tFLyMD�

ëëëë (% UI 				 �� �� � � � � � � � �����

'HNRPSR]tFLy� VHJtWVpJpYHO� D]RQEDQ� QHPFVDN� YDODPHO\� YiOODODW� YDODPHO\� LG V]DNUD� YRQDWNR]y�
WHUPHOpNHQ\VpJQ|YHNHGpVpQHN� D]� RNViJL� HOHPHLW� WXGMXN� PHJKDWiUR]QL�� KDQHP� DUUD� LV� NpSHVHN�
OHKHW�QN��KRJ\�NpW�YiOODODW�WHUPHOpNHQ\VpJQ|YHNHGpVL��WHPHLQHN�D]�HOWpUpVpW�PHJPDJ\DUi]]XN��$�NpW�
YiOODODW�N|]|WWL�N�O|QEVpJHNHW�'�YDO�MHO|OYH�

ìììì (% UI 				 '�'�' ' �� � � � � � � � �����

�
7pUM�QN�PRVW� YLVV]D� D� ����� HJ\HQOHWKH]�� SRQWRVDEEDQ� D� N|OWVpJ� pV� D� WHUPHOpNHQ\VpJ� WHFKQROyJLD�
UXJDOPDVViJiQDN�HJ\HQO VpJpKH]��DPHO\�FVDN�EL]RQ\RV�HVHWHNUH�YRQDWNR]yODJ�pUYpQ\HV��eUGHPHV�
PHJYL]VJiOQL�� KRJ\� D� 'HQQ\�� )XVV� pV� (YHUVRQ� iOWDO� IHOWiUW� |VV]HI�JJpVQHN� PLO\HQ� pUYpQ\HVVpJL�
NRUOiWDL� OpWH]QHN�� 9LVV]DLGp]]�N�� KRJ\� D� WHUPHOpNHQ\VpJ� 'LYLVLD� LQGH[H� íí íîî î ;V4U 			 ¦¦ � I � �L ��«�Q��

M ��«�P��� DKRO� U� D]� RXWSXW� iUEHYpWHOL� UpV]HVHGpVH� pV� V� D]� LQSXW� N|OWVpJUpV]HVHGpVH�� +D� YHVV]�N� D�
QHRNODVV]LNXV� WHOMHVN|OWVpJ�I�JJYpQ\� iOWDOiQRV� IRUPiMiQDN� D� 7� PLQW� LG YiOWR]y� V]HULQWL� WHOMHV�
GHULYiOWMiW��DONDOPD]]XN�6KHSKDUG�OHPPiMiW�pV�PHJIHOHO HQ�iWUHQGH]]�N�D�NDSRWW�NLIHMH]pVW��DNNRU� ï ð �
UD�YRQDWNR]yODJ�D�N|YHWNH] �NLIHMH]pVW�Q\HUM�N���

ññ ñòò òó'ô ;V4% 			 ¦¦ � H ��� � � � � � � � �����

(V]HULQW� D� WHUPHOpNHQ\VpJ� SURSRUFLRQiOLV� YiOWR]iVD� DNNRU� HJ\HQO � D� N|OWVpJ� SURSRUFLRQiOLV�
YiOWR]iViYDO��DPLNRU�
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YDJ\��HJ\V]HU EEHQ�NLIHMH]YH�

� üý'þüÿ��� ��� � � � � � � � � ���E��

WHKiW� DPLNRU� PLQGHQ� RXWSXWUD� Qp]YH� LJD]� D]�� KRJ\� D]� iUEHYpWHOEHQ� YDOy� UpV]HVHGpVH� HJ\HQO � D�
N|OWVpJQHN� D� Ui� YRQDWNR]y� UXJDOPDVViJiYDO�

���
� $� IHOWpWHO� DNNRU� WHOMHV�O�� KD� �D�� KDWiUN|OWVpJ� V]HULQWL�

iUD]iV�W|UWpQLN��D]D]� ��� ��	 �
 ���� 
 �� �E��D]�|VV]HV�N|OWVpJ�HJ\HQO �D]�|VV]HV�iUEHYpWHOOHO� �& 5���

D]D]�D�N|]JD]GDViJL�SURILW� ]pUy�� ,O\HQ�HVHW�iOO�HO �DNNRU��DPLNRU�D� WHUPHOpVL� IRO\DPDWEDQ�QLQFVHQHN�
EHOV �JD]GDViJRVViJRN��iOODQGy�KR]DGpN��pV�KDWpNRQ\DQ�YHUVHQ\HVHN�D]�LQSXWRN�pV�RXWSXWRN�SLDFDL��
�
(]� Q\LOYiQYDOyDQ� QHP� D� N|]V]ROJiOWDWyN� ±� N|]|WW�N� D� WiYN|]OpVL� V]ROJiOWDWyN� ±� HVHWH�� $�
N|]V]ROJiOWDWyN�WHUPHOpVL�IRO\DPDWiEDQ�UHQGV]HULQW�W|EEIpOH�EHOV �JD]GDViJRVViJ�LV�PXQNiO��D�SLDFRN�
YDJ\�PRQRSROL]iOWDN�� YDJ\� SHGLJ� W|NpOHWOHQ�O� YHUVHQ\HVHN��$� WiYN|]OpVEHQ�D� J\DNUDQ� W|UWpQHOPLQHN�
QHYH]HWW�NHUHV]WILQDQV]tUR]iVRN

���
�OpWH�N�O|Q|VHQ�NL]iUMD�D�KDWiUN|OWVpJHV�iUD]iV�IHOWpWHOH]pVpW���

�
$�IHOWpWHOHN�QHPWHOMHVtWpVpQHN�D]�D�N|YHWNH]PpQ\H��KRJ\�D�WHUPHOpNHQ\VpJ�SURSRUFLRQiOLV�YiOWR]iVD�
HOWpU� D� N|OWVpJHN� LQWHUWHPSRUiOLV� SURSRUFLRQiOLV� YiOWR]iViQDN� D� PpUWpNpW O�� $� ���D�� HJ\HQOHW�
VHJtWVpJpYHO�NLIHMH]KHW �D]�HOWpUpV�PpUWpNH��DPHO\�
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$� �����HJ\HQOHW� IHOKDV]QiOKDWy�D� WHUPHOpNHQ\VpJ�RO\DQ�GHNRPSR]tFLyMiKR]��DPHO\EHQ�HON�O|QtWM�N�D�
PpUHWJD]GDViJRVViJ�KDWiViW�D�QHP�KDWiUN|OWVpJHV�iUD]iV�KDWiViWyO�� �3 � 4 � �&��W�D� �����HJ\HQOHWKH]�
KR]]iDGYD� LOOHWYH� DEEyO� OHYRQYD� pV� D]� HJ\HQOHW� MREEROGDOiW� iWUHQGH]YH� D� WHUPHOpNHQ\VpJ�
SURSRUFLRQiOLV�YiOWR]iVD�NLIHMH]KHW �D�N|YHWNH] �IRUPiEDQ��
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$������HJ\HQOHW�VHJtWVpJpYHO�MyO�PHJN�O|QE|]WHWKHW N�D�N|YHWNH] �DODSHVHWHN��

���� +D� QLQFV� PpUHWJD]GDViJRVViJ� pV� D]� iUD]iV� KDWiUN|OWVpJHV�� DNNRU� %		 I �� YDJ\LV� D�
WHUPHOpNHQ\VpJ�Q|YHNHGpVH�NL]iUyODJ�D�WHFKQROyJLDL�YiOWR]iVQDN�WXGKDWy�EH��

���� +D�YDQ�PpUHWJD]GDViJRVViJ�pV�D]�iUD]iV�KDWiUN|OWVpJHV��DNNRU�5�&���pV�3�0& ���WHKiW�D�
WHUPHOpNHQ\VpJ� YiOWR]iViW� D]� HJ\HQOHW� MREEROGDOL� PiVRGLN� pV� KDUPDGLN� WpQ\H] MH� KR]]D�
OpWUH��

���� +D� D]� iUDN� N|OWVpJIHGH] HN� ±� PLQW� SpOGiXO� iWODJN|OWVpJHV� iUD]iV� YDJ\� 5DPVH\� iUD]iV�
HVHWpEHQ� ��� DNNRU� 5 &�� GH� �z� �� 0&3 � �D]� iUDN� QDJ\REEDN� pV� NLVHEEHN� LV� OHKHWQHN� D�

KDWiUN|OWVpJQpO��� DNNRU� D� WHUPHOpNHQ\VpJ� YiOWR]iVipUW� D]� HJ\HQOHW� MREEROGDOiQDN� HOV � pV�
KDUPDGLN�WpQ\H] MH�D�IHOHO V��

���� +D�YDQ�PpUHWJD]GDViJRVViJ�pV�N|]JD]GDViJL�SURILW��DNNRU�D�GHNRPSR]tFLy�KiURPWpQ\H] V��
�
*\DNRUODWL� pV� HOHP]pVL� FpORNUD� HJ\DUiQW� LJHQ� KDV]QRV� OHKHW�� KD� D]� iUDN� pV� D� KDWiUN|OWVpJHN�
N�O|QEVpJpW� NpW� WpQ\H] UH� ERQWMXN�� QHYH]HWHVHQ� �D�� D]� iUDN� pV� D]� iWODJN|OWVpJHN� N�O|QEVpJpUH��
YDODPLQW��E��D]�iWODJN|OWVpJHN�pV�D�KDWiUN|OWVpJHN�N�O|QEVpJpUH�
�

���� ������ 0&$&$&30&3 ��� � � � � � � � �����

�
(QQHN� QHPFVDN� DNNRU� YDQ� pUWHOPH�� KD� WpQ\OHJHVHQ� iWODJN|OWVpJHV� iUD]iV� IRO\LN�� 8J\DQLV� D�
KDWiUN|OWVpJ�pV�D]�iWODJN|OWVpJ�YLV]RQ\D�MHO]L�D�WHUPHOpVL�IRO\DPDW�EHOV �JD]GDViJRVViJDLW��
�

���� $&!0&��KD�EHOV �JD]GDViJRVViJRN�OpWH]QHN��D]D]�Q|YHNY �D�KR]DGpN��
���� $&�0&��KD�EHOV �JD]GDViJWDODQViJRN�OpWH]QHN��D]D]�FV|NNHQ �D�KR]DGpN��
���� $& 0&��KD�QLQFVHQ�VHP�JD]GDViJRVViJ��VHP�JD]GDViJWDODQViJ�pV�iOODQGy�D�KR]DGpN��

�

�����������������������������������������������
�0HJMHJ\]HQG ��KRJ\�KDVRQOy� IHOWpWHO�YH]HWKHW � OH�D]� LQSXW�'LYLVLD� LQGH[pUH�Qp]YH�±� OHJHJ\V]HU EEHQ�D�GXiOLV� WHUPHOpVL�

I�JJYpQ\E O��2WW�PLQGHQ�LQSXW�N|OWVpJUpV]HVHGpVpQHN�NHOO�HJ\HQO QHN�OHQQLH�D]�RXWSXWQDN�D�Ui�YRQDWNR]y�UXJDOPDVViJiYDO�����
�$�WiYROViJL�pV�D�QHP]HWN|]L�KtYiVRN� ILQDQV]tUR]]iN�D�KR]]iIpUpVL�pV�D�KHO\L�V]ROJiOWDWiVRNDW��D]� LQWp]PpQ\HV�HO IL]HW N�

ILQDQV]tUR]]iN�D�ODNRVViJL�HO IL]HW N�IRJ\DV]WiViW��



�

� ��

$������HJ\HQOHWHW�D������HJ\HQOHWEH�KHO\HWWHVtWYH�NDSMXN�D������HJ\HQOHWHW�
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$� IHQWLHN� DONDOPD]iViYDO� WRYiEE� ERQWKDWy� D� ����� HJ\HQOHWEHQ� EHYH]HWHWW� PpUHWKDWiV�� $� V]|JOHWHV�
]iUyMHOHQ� EHO�OL� NLIHMH]pVHN� UXJDOPDVViJRN�� DPHO\HNHW� ]�YDO� MHO|OYH�� YDODPLQW� D� ����� HJ\HQOHWE O� D�
WHFKQROyJLDL�KDWiV�IRUPiMiW�YLVV]DLGp]YH�D������HJ\HQOHWKH]�MXWXQN�
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�
(V]HULQW�D]�HJ\HQOHW�V]HULQW�D�WHUPHOpNHQ\VpJ�PHJILJ\HOW�YiOWR]iVDLW��SURSRUFLRQiOLV�Q|YHNHGpVHLW��D�
N|YHWNH] �WpQ\H] NUH�OHKHW�IHOERQWDQL��
�

��� D�QHP�iWODJN|OWVpJHV�iUD]iV�KDWiVD��PLQGHQ�RXWSXWUD�Qp]YH�N�O|Q�N�O|Q�
��� EHOV �JD]GDViJRVViJL�KDWiV��XJ\DQFVDN�RXWSXWRQNpQW��
��� SURILWKDWiV��QHP�N|OWVpJIHGH] �QHP�iWODJN|OWVpJHV�iUD]iV�KDWiVD��RXWSXWRQNpQW�
��� D�WHFKQROyJLDL�YiOWR]iV�KDWiVD��
��� UH]LGXiOLV�KDWiV�

�
9pJH]HW�O� IRJODOMXN� |VV]H� U|YLGHQ� D� GHNRPSR]tFLyQDN� D� IHQWLHNEHQ� IHOWiUW� OHKHW VpJHLW�� $�
OHJHJ\V]HU EE� GHNRPSR]tFLy� VHJtWVpJpYHO� D� WHUPHOpNHQ\VpJ� PHJILJ\HOW� �PpUW�� SURSRUFLRQiOLV�
YiOWR]iVDLW�PpUHWKDWiVUD��WHFKQROyJLDL�KDWiVUD�pV�UH]LGXiOLV�KDWiVUD�ERQWMXN��0LXWiQ�D�PpUHWKDWiV�LV�pV�
D� WHFKQROyJLDL� KDWiV� LV� HJ\� I�JJHWOHQ� YiOWR]y� SURSRUFLRQiOLV� YiOWR]iViQDN� pV� D� WHUPHOpNHQ\VpJ� H�
YiOWR]yUD�YRQDWNR]y�UXJDOPDVViJiQDN�D�V]RU]DWD��PLQGNpW�KDWiVW� WRYiEE� WXGMXN�ERQWDQL�HJ\�H[RJpQ�
KDWiVUD� �H]� D� YiOWR]y� SURSRUFLRQiOLV� YiOWR]iViQDN� D� KDWiVD�� pV� HJ\� UXJDOPDVViJL� KDWiVUD�� $�
PpUHWKDWiVW� DOWHUQDWtY� PyGRQ� IHOERQWKDWMXN� iUD]iVL� KDWiVUD�� EHOV � JD]GDViJRVViJL� KDWiVUD� pV�
SURILWKDWiVUD�� 0LXWiQ� H]HN� XJ\DQFVDN� HJ\� SURSRUFLRQiOLV� YiOWR]iV� pV� HJ\� UXJDOPDVViJ� V]RU]DWDL��
WRYiEEL� ERQWiVXN� LV� OHKHWVpJHV�� (]]HO� D]RQEDQ� D� MHOHQ� pUWHNH]pV� NHUHWHL� N|]|WW� QHP� IRJODONR]XQN��
8J\DQFVDN�QHP�IRJODONR]XQN�D�WHFKQROyJLDL�KDWiV�WRYiEEL�IHOERQWiVDLQDN�D�OHKHW VpJHLYHO�VHP��

����6DVN7HO�WHUPHOpNHQ\VpJpQHN�|NRQRPHWULDL�GHNRPSR]tFLyMD�

�
,OOXV]WUiFLyNpQW� D]� DOiEELDNEDQ� JUDILNXVDQ�PXWDWMXN� EH�� KRJ\�PLNpQW� DODNXOW� ����� pV� ����� N|]|WW� D�
6DVN7HO�WHOHIRQYiOODODW�WHUPHOpNHQ\VpJpQHN�Q|YHNHGpVH��YDODPLQW�KRJ\�PLO\HQ�RNViJL�KDWiVRN�PLO\HQ�
PpUWpNEHQ�MiUXOWDN�KR]]i�D�WHUPHOpNHQ\VpJ�PHJILJ\HOW��PpUW��Q|YHNHGpVpKH]���
�
$� 6DVN7HO� WHUPHOpNHQ\VpJL� WDQXOPiQ\iUD� YRQDWNR]y� LQIRUPiFLyW� D� %� PHOOpNOHW� QpJ\� WiEOiMD�
WDUWDOPD]]D�� $� WiEOiNEDQ� N|]|OW� DGDWRN� QHP� WHOMHVN|U HN�� &VDN� D]RNDW� D]� DGDWRNDW� PXWDWMXN� EH��
DPHO\HN� D� GHNRPSR]tFLy� V]HPSRQWMiEyO� V]�NVpJHVHN�� $� %���� WiEOD� D� UHOHYiQV� YiOWR]yN� WpQ\DGDWDLW�
WDUWDOPD]]D�� $� GHNRPSR]tFLy� LOOXV]WUiFLyMDNpQW� D]� LQSXWYiOWR]yN� PpUpVpQHN� D]W� D� YiOWR]DWiW�
KDV]QiOMXN��DPHO\EHQ�D�PXQND�V~O\R]RWW�pV�D�W NH�QHWWy��$�GHNRPSR]tFLyV�HOMiUiV�PHQHWpUH�QLQFVHQ�
EHIRO\iVVDO��KD�D]W�V~O\R]DWODQ�PXQNDLQSXW�pV�EUXWWy�W NHLQSXW�DODSMiQ�YpJH]]�N�HO��$]�DOWHUQDWtY�LQSXW�
GHILQtFLyN�WHUPpV]HWHVHQ�V]iPV]HU OHJ�HOWpU �HUHGPpQ\HNKH]�YH]HWQHN�pV�H]iOWDO�WRYiEEL�EHWHNLQWpVW�
HQJHGQHN�D�FpJ�WHUPHOpNHQ\VpJH�Q|YHNHGpVpW�PHJKDWiUR]y�WpQ\H] N�KDWiVDLED���
�
,VPHUWHN� D]� HJ\HV� LQSXWRN� YROXPHQHLQHN� SURSRUFLRQiOLV� YiOWR]iVDL� �D]� $������ WiEOiEyO��� D]� |VV]HV�
LQSXW� SURSRUFLRQiOLV� YROXPHQYiOWR]iVDL� �D]� $�������� WiEOiEyO��� D]� LQSXWRN� N|OWVpJUpV]HVHGpVHL� �D]�
$������ WiEOiEyO��� YDODPLQW� D]� RXWSXW� YROXPHQpQHN� SURSRUFLRQiOLV� YiOWR]iVDL� �D]� $�������� WiEOiEyO���
(]HNE O�NLV]iPtWKDWyN�D� WHUPHOpNHQ\VpJ� WpQ\OHJHV�pYHV�SURSRUFLRQiOLV� YiOWR]iVDL��$� WiEOiEDQ� WHKiW�
D]�LQGH[HOpVL�PHJN|]HOtWpVW�DONDOPD]]XN��$�WRYiEEL�V]iPtWiVRN�pV�HOHP]pVHN�IHODGDWD�D�%����WiEOiED�
IRJODOW�WHUPHOpNHQ\VpJYiOWR]iVRN�GHNRPSR]tFLyV�PDJ\DUi]DWD���
�
$�%����WiEOD�YH]HWL�EH�D]�|NRQRPHWULDL�PRGHOOHNE O�NLQ\HUKHW �VWUXNWXUiOLV�LQIRUPiFLyW��PpJSHGLJ������D�
PpUHWUXJDOPDVViJRW� pV� ���� D� WHFKQROyJLDL� UXJDOPDVViJRW�� WRYiEEi� ���� D� WHFKQROyJLD� SURSRUFLRQiOLV�
YiOWR]iVDLW�� 6DVN7HO�UH� Qp]YH� D]RQEDQ� QHP� iOOQDN� UHQGHONH]pVUH� EHFV�OW� |NRQRPHWULDL� PRGHOOHN��
+LiQ\XN� OHJI EE� RND� D]�� KRJ\� D� 6DVN7HO� Wt]pYHV� PHJILJ\HOpVL� SHULyGXVD� W~OViJRVDQ� U|YLG� pV� QHP�
NpSH]� HOHJHQG � V]iP~�PHJILJ\HOpVW� D� VRNYiOWR]yV� N|OWVpJPRGHOO�PHJIHOHO � VWDWLV]WLNDL� SRQWRVViJ~�
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EHFVOpVH� V]iPiUD�� HOHJHQG � V]iP~� PHJILJ\HOpVW� EL]WRVtWDQL� NpSHV� KDYL� YDJ\� QHJ\HGpYHV� DGDWRN�
SHGLJ� D� YiOWR]yN� HJ\� UpV]pUH� Qp]YH� QHP� iOOQDN� UHQGHONH]pVUH�� $� EHFVOpVL� HUHGPpQ\HN� KLiQ\iEyO�
IDNDGy� SUREOpPiW� D� V]HU] � D� 6DVN7HO� WHUPHOpNHQ\VpJL� WDQXOPiQ\iEDQ� V]DNpUW L� EHFVOpVHQ� DODSXOy�
QXPHULNXV� pUWpNHN� EHYH]HWpVpYHO� ROGRWWD� PHJ�� (]HN� WHKiW� V]XEMHNWtY� pUWpNtWpOHWHQ� DODSXOQDN��
eUWpNtWpOHWHL� PHJDONRWiVD� VRUiQ� D� V]HU] � ILJ\HOHPEH� YHWWH� D� N�O|QIpOH� WiYN|]OpVL� YiOODODWRNUD�
UHQGHONH]pVUH�iOOy�HPSLULNXV�HUHGPpQ\HNHW��N�O|Q|VHQ�D]�HUHGHWLOHJ�.LVV�HW�DO��������iOWDO�N|]|OW��.LVV�
������� iOWDO� NLWHUMHV]WHWW� pV� ~MUDEHFV�OW�� PDMG� .LVV� pV� /HIHEYUH� ������� iOWDO� |VV]HIRJODOW� PRGHOOHN�
WRYiEEL� ~MUDEHFVOpVHLQHN� D]� HUHGPpQ\HLW� &�' � $� WHFKQROyJLDL� LQGH[� HO iOOtWiVD� D� %HOO� &DQDGD� iOWDO� D�
NLIHMH]HWWHQ� |NRQRPHWULDL� N|OWVpJPRGHOOHNEHQ� YDOy� DONDOPD]iV� FpOMDLUD� NLIHMOHV]WHWW� WHFKQROyJLDL�
LQGH[HN� PLQWiMiUD� W|UWpQW�� $� V]DNpUW L� EHFVOpVHN� HUHGPpQ\HLW� D� V]HU] � IHOKDV]QiOWD� D� 6DVN7HO�
PHJILJ\HOW� WHUPHOpNHQ\VpJQ|YHNHGpVpQHN� V]LPXOiOiViUD�� $� V]LPXOiFLyV� HUHGPpQ\HN� HOHP]pVH� D�
SDUDPpWHU� EHFVOpVHN� IHO�OYL]VJiODWiKR]� YH]HWHWW�� 1pKiQ\� LWHUiFLyW� N|YHW HQ� D]� HUHGPpQ\HN� WHOMHV�
PpUWpNEHQ� NRQ]LV]WHQVHNNp� YiOWDN� PLQG� D� N|]JD]GDViJL� HOPpOHW� N|YHWHOPpQ\HLYHO�� PLQG� SHGLJ�
D]RNNDO� D]� LVPHUW� N|U�OPpQ\HNNHO� pV� HVHPpQ\HNNHO�� DPHO\HN� D� YL]VJiODW� LG V]DNiEDQ� V]iPRWWHY �
PpUWpNEHQ� EHIRO\iVROWiN� D� WHUPHOpNHQ\VpJ� DODNXOiViW�� $� %���� WiEOD� H]HNHW� D� NRQ]LV]WHQV�
HUHGPpQ\HNHW�NH]HOL�VWUXNWXUiOLV�WpQ\DGDWRNNpQW�D�GHNRPSR]tFLy�IRO\DPDWiEDQ��
�
$� %���� WiEOiEDQ� NLV]iPtWMXN� D� N�O|QIpOH� WHUPHOpNHQ\VpJL� KDWiVRNDW�� QHYH]HWHVHQ�� ���� D]� pYHV�
PpUHWKDWiVRNDW������D]�pYHV�WHFKQROyJLDL�KDWiVRNDW������D�PpUHW��pV�WHFKQROyJLDL�KDWiVRN�|VV]HJHNpQW�
D� V]iPtWRWWQDN� � QHYH]HWW &�( � pYHV� WHUPHOpNHQ\VpJYiOWR]iVRNDW�� YpJ�O� SHGLJ� ���� D]� pYHV� UH]LGXiOLV�
KDWiVW�� DPHO\HW�D�V]iPtWRWW� WHUPHOpNHQ\VpJYiOWR]iVQDN�D� WpQ\OHJHV� WHUPHOpNHQ\VpJYiOWR]iVEyO� YDOy�
NLYRQiVD�~WMiQ�Q\HU�QN���
�
$� %���� WiEOD� D]W� PXWDWMD� D]� LG V]DN� PLQGHQ� pYpUH� Qp]YH�� KRJ\� D� WHUPHOpNHQ\VpJ� WpQ\OHJHV�
Q|YHNHGpVpKH]� KiQ\� V]i]DOpNEDQ� MiUXOW� KR]]i� ���� D�PpUHWKDWiV�� ���� D� WHFKQROyJLDL� KDWiV�� pV� ���� D�
UH]LGXiOLV�KDWiV��8J\DQH]HNHW�D�KDWiVRNDW�D]� LG V]DN�iWODJiUD�Qp]YH� LV�NLV]iPtWMXN��/iWKDWy��KRJ\���
PLXWiQ�D]�|NRQRPHWULDL�N|OWVpJPRGHOO�YiOWR]yMD�RO\DQ�YpOHWOHQ�YiOWR]y��DPHO\QHN�YiUKDWy�pUWpNH�]pUy���
D� SHULyGXV� iWODJiEDQ� D� UH]LGXiOLV� KDWiV� ]pUy�� (]]HO� D� GHNRPSR]tFLy� EHIHMH] GLN� pV� NH]G GKHW� D�
6DVN7HO�WHUPHOpNHQ\VpJpQHN�D]�HOHP]pVH��
�
(O V]|U�D]�HJ\HV�LQSXW�DJJUHJiWXPRN�YROXPHQpQHN�DODNXOiViYDO�IRJODONR]XQN��$����iEUD�QpKiQ\�LJHQ�
IRQWRV� MHOHQVpJUH� YLOiJtW� Ui�� (]HN� QHPFVDN� 6DVN7HOW�� KDQHP� D]� pV]DN�DPHULNDL� LQWHJUiOW� WiYN|]OpVL�
YiOODODWRN�V]LQWH�PLQGHJ\LNpW� LV� MHOOHP]LN��)HOW QLN��KRJ\�D�PHJILJ\HOpVL� LG V]DN�VRUiQ�D� W NH�PXQND�
�.�/��DUiQ\�QDJ\MiEyO�YiOWR]DWODQ�PDUDGW��LJHQ�NLV�PpUWpNEHQ�FV|NNHQW���(]�HOWpU�D�W NH�PXQND��.�/��
DUiQ\QDN� D� PiV� WiYN|]OpVL� YiOODODWRN� HVHWpEHQ� PHJILJ\HOW� PpUVpNHOW� Q|YHNHGpVpW O�� $]� HOWpUpV�
PDJ\DUi]DWD� D]RNEDQ� D� PXQNDLQWHQ]tY� N|YHWHOPpQ\HNEHQ� WDOiOKDWy�� DPHO\HNHW� 6DVNDWFKHZDQ�
WDUWRPiQ\� NRUPiQ\D� WiPDV]WRWW� � D� SHULyGXV� HOHMpQ� D� 6DVN7HO� �J\IpOV]ROJiODWiYDO�� D� SHULyGXV�
PiVRGLN�IHOpEHQ�SHGLJ�D�UXUiOLV�KLEDMDYtWiVRNNDO�V]HPEHQ��+D�H]HN�KDWiViW�NLV] UM�N��DNNRU�D�WLSLNXV�
NpSHW� NDSMXN�� D� W NH�PXQND� �.�/�� DUiQ\� PpUVpNHOW� Q|YHNHGpVpW�� $]� DQ\DJLQSXW� PiV� WiYN|]OpVL�
YiOODODWRN� HVHWpEHQ� LV� PHJILJ\HOKHW � J\RUV� Q|YHNHGpVH� N|YHWNH]WpEHQ� YLV]RQ\ODJ� J\RUVDQ� Q WW� D]�
DQ\DJ�W NH� �0�.�� pV� D]� DQ\DJ�PXQND� �0�/�� DUiQ\�� ,JHQ� MHOHQW V� PpUWpN � YROW� WHKiW� D]�
LQSXWDUiQ\RNQDN��LOOHWYH�D]�RXWSXW�pV�D]�HJ\HV�LQSXWRN�N|]|WWL�YLV]RQ\QDN�D�YiOWR]iVD��$UUD�WHUMHGHOPL�
NRUOiWRN� PLDWW� QHP� WpUKHW�QN� NL�� KRJ\� PHO\� RNViJL� HOHPHN� PLO\HQ� PpUWpNEHQ� MiUXOWDN� KR]]i� D�
PXQNDLQSXW��D�W NHLQSXW�pV�D]�DQ\DJLQSXW�YiOWR]iVDLKR]��$�GHNRPSR]tFLyW�FVDN�DJJUHJiOW�IRUPiEDQ���
D�WHUPHOpNHQ\VpJUH�YRQDWNR]yODJ���YpJH]]�N�HO��$]�DQ\DJLQSXW�NDSFViQ�QHPFVDN�D�Q|YHNHGpV�J\RUV�
�WHPH� pUGHPHO� ILJ\HOPHW�� KDQHP� D]� pYHV� YiOWR]iVRN� QDJ\IRN~� LQJDGR]iVD� LV�� $� IRUPDOL]iOW�
PHQHG]VPHQW�HOHP]pVL� IRO\DPDWRN�±�HOV VRUEDQ�D]�pYHV�N|OWVpJYHWpV�NpV]tWpVL� IRO\DPDW�±� IHODGDWD�
YROW� DQQDN� UpV]OHWHNEH� PHQ � YL]VJiODWD�� KRJ\� D]� LQSXW�LQSXW� pV� LQSXW�RXWSXW� YLV]RQ\RNEDQ�
EHN|YHWNH] �YiOWR]iVRN�PLO\HQ�NRQNUpW�HVHPpQ\HN�|VV]HJHNpQW�DODNXOWDN�NL��

��������������������������������������������)+*
� $� UHQGHONH]pVUH� iOOy� HPSLULNXV� HUHGPpQ\HN� |VV]HVVpJH� IHOKDV]QiOKDWy� EL]RQ\RV� V]iPV]HU � N|YHWNH]WHWpVHN� pV�

pUWpNEHFVOpVHN� NLDODNtWiViUD�� 9HJ\�N� SpOGiXO� D� PpUHWJD]GDViJRVViJ� IRNiW�� $]� RXWSXW� pV� D� WHUPHOpNHQ\VpJ� N|]|WWL� V]RURV�
SR]LWtY�NRUUHOiFLy�DQQDN�D�MHOH��KRJ\�D�WHUPHOpVL�IRO\DPDWEDQ�MHOHQW V�PpUWpN �EHOV �JD]GDViJRVViJRN�pUYpQ\HV�OQHN��$�����
iEUiQ�OiWKDWy��KRJ\�D�SR]LWtY�NRUUHOiFLy�D�6DVN7HO�HVHWpEHQ�V]RURV��(J\�pY��������NLYpWHOpYHO�D]�HJpV]�LG V]DN�VRUiQ�HJ\�WW�
PR]JRWW� D� NpW� YiOWR]y�� $� 6DVN7HO� PpUHWUXJDOPDVViJD� WHKiW� HJ\QpO� QDJ\REE�� $� ���� iEUiEDQ� NLUDM]ROyGy� NDSFVRODW�
|VV]HKDVRQOtWKDWy� RO\DQ� pV]DN�DPHULNDL� WiYN|]OpVL� YiOODODWRN� KDVRQOy� PyGRQ� NLDODNtWRWW� iEUiLYDO�� DPHO\HNUH� Qp]YH�
UHQGHONH]�QN�D�PpUHWUXJDOPDVViJ�EHFVOpVHLYHO��+DV]QRV�DG�KRF�|VV]HKDVRQOtWiVL�HOMiUiVRN�DODNtWKDWyN�NL�DQQDN�pUGHNpEHQ��
KRJ\� PHJEHFV�OM�N� D� 6DVN7HO� WHUPHOpVL� IRO\DPDWiEDQ� pUYpQ\HV�OW� PpUHWUXJDOPDVViJ� QDJ\ViJiW� pV� LG EHOL� DODNXOiViW�� $]�
|VV]HKDVRQOtWiVRN�D]W� VXJDOOMiN��KRJ\�D�PpUHWUXJDOPDVViJ� pUWpNH�����N|U�O�PR]JRWW��D]�pYHV� IOXNWXiFLyN�SHGLJ�QHP�YROWDN�
RO\DQ�MHOHQW VHN��PLQW�PiV�YiOODODWRN�HVHWpEHQ��LQQHQ�D�WiEOiED�IRJODOW�YLV]RQ\ODJ�NHVNHQ\�����������ViY���)�,
��0HJPDJ\DUi]RWWQDN��LV�QHYH]KHW ��
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���iEUD��6DVN7HO�LQSXWMiQDN�SURSRUFLRQiOLV�YiOWR]iVDL��D]�HO ] �pYKH]�NpSHVW��

�
$����iEUiEDQ�YLVV]DLGp]]�N�D����iEUD� WDUWDOPiW�pV�D]W�PXWDWMXN�EH��KRJ\�PLNpQW�DODNXOW�D]�RXWSXW��D�
WHOMHV� LQSXW� pV� D� WHOMHV� WHUPHOpNHQ\VpJ�� .RUUHOiFLy� ILJ\HOKHW � XJ\DQ� PHJ� D]� LQSXW� pV� D]� RXWSXW�
DODNXOiVD� N|]|WW�� GH� H]� D� NRUUHOiFLy� YLV]RQ\ODJ� OD]D�� (]W� D]W� MHOHQWL�� KRJ\� D� WHUPHOpNHQ\VpJ� pYHV�
Q|YHNPpQ\HL�DUiQ\ODJ�QDJ\�PpUWpN �IOXNWXiFLyW�PXWDWQDN��9DOyEDQ��D�WHUPHOpNHQ\VpJ�SURSRUFLRQiOLV�
YiOWR]iVDL� D� ���������� ViYED� HVQHN� pV� D]� pYHV� YiOWR]iVRN� YpOHWOHQV]HU HQ� N|YHWLN� HJ\PiVW�� 0iU�
HPOtWHWW�N� D� WHUPHOpNHQ\VpJ� pV� D]� RXWSXW� N|]|WWL� PHJOHKHW VHQ� V]RURV� NRUUHOiFLyW�� PHUW� H]� D�
PpUHWJD]GDViJRVViJ� MHOH�� $]RNEDQ� D]� pYHNEHQ�� DPHO\HNEHQ� D]� RXWSXW� NLXJUyDQ� PDJDV� �WHPEHQ�
Q|YHNHGHWW��D�WHUPHOpNHQ\VpJ�Q|YHNHGpVL��WHPH�LV�PDJDV�YROW��(]�D�IL[�N|OWVpJHN�pV�D�NLKDV]QiODWODQ�
NDSDFLWiVRN� YLV]RQ\ODJ� QDJ\� PpUWpNpUH� LV� XWDO�� DPL� W|EEHN� N|]|WW� D� WHUPHOpVL� IRO\DPDW� Q|YHNY �
GLJLWDOL]iOiViQDN�LV�D�N|YHWNH]PpQ\H��pV�PLQW�LO\HQ�PHJIHOHO�PiV�WiYN|]OpVL�FpJHN�WDSDV]WDODWDLQDN��$�
PHJILJ\HOpVL� LG V]DNEDQ� D� WiYN|]OpVL� V]ROJiOWDWyN� N|UpEHQ�PpJ� YLV]RQ\ODJ� NHYpVVp� YROW� MHOOHP] � D�
WHUPHOpVL�NDSDFLWiVRN�PRGXODUL]iFLyMD���
�

���iEUD��6DVN7HO�LQSXWMiQDN��RXWSXWMiQDN�pV�WHUPHOpNHQ\VpJpQHN�SURSRUFLRQiOLV�YiOWR]iVDL�
�
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�
$� ��� iEUD� EHPXWDWMD� D� GHNRPSR]tFLy� HUHGPpQ\pW�� $]� iEUD� D� WHUPHOpNHQ\VpJ� pYHV� WpQ\OHJHV�
Q|YHNHGpVHLW� D� V]iPtWRWW� �D]� |NRQRPHWULDL� PRGHOOEH� IRJODOW� YiOWR]yN� iOWDO� PHJPDJ\DUi]RWW��
Q|YHNHGpVHNKH]� YLV]RQ\tWMD�� $� NHWW � N|]|WWL� N�O|QEVpJHW� PHJWHVWHVtW � UH]LGXiOLV� KDWiVRN� PiV�
WiYN|]OpVL� YiOODODWRNKR]� YLV]RQ\tWYD� iOWDOiEDQ� DODFVRQ\DN�� GH� HJ\HV� pYHNEHQ� NLHPHONHG HQ�PDJDV�
pUWpNHNHW�PXWDWQDN� ������EHQ� pV� �����EHQ� ������ �����EDQ� SHGLJ� ������� /iWKDWy�� KRJ\� D� WpQ\OHJHV�
Q|YHNHGpVHN� V]yUyGiVD� QDJ\REE� PpUWpN �� PLQW� D� V]iPtWRWW� ±� |NRQRPHWULDL� ±� Q|YHNHGpVHNp�� +D�
NLV]iPtWMXN� D]� iEUiEDQ� OiWKDWy� �D� %���� pV� D� %���� WiEOiEDQ� N|]|OW�� NpW� VRU� V]yUiViW�� DNNRU� D]W�
WDSDV]WDOMXN�� KRJ\� D� WpQ\OHJHV� Q|YHNHGpVHN� V]yUiVD�PHJKDODGMD� D� V]iPtWRWW� Q|YHNHGpVHNpW�� (]� D�
MHOHQVpJ� D]� pV]DN�DPHULNDL� WiYN|]OpVL� YiOODODWRN� N|UpEHQ� D� ,,�� YLOiJKiERU~� YpJH� yWD� IRO\DPDWRVDQ�
PHJILJ\HOKHW �� $]� pYHV� WpQ\OHJHV� Q|YHNPpQ\HNQHN� D]� ����� HO WWL� pYHNEHQ� WDSDV]WDOW� LJHQ� PDJDV�
IRN~� YiOWR]pNRQ\ViJD� D]RQEDQ� D]� XWyEEL� LG V]DNEDQ� HJ\UH� LQNiEE� PpUVpNO GLN�� .LVV� ������� LJHQ�
QDJ\IRN~� IOXNWXiFLyW� iOODStWRWW�PHJ�D]� ���������� LG V]DN� VRUiQ�%HOO�&DQDGiUD� YRQDWNR]yODJ�� �����
EHQ�pV������EHQ�D�WpQ\OHJHV�WHUPHOpNHQ\VpJQ|YHNHGpV�NLXJUyDQ�PDJDV�pUWpNHLW�D]�RXWSXW�NLXJUyDQ�
PDJDV��WHP �Q|YHNHGpVH� YiOWRWWD� NL��(]� D� MHOHQVpJ� QRUPiOLV��0LQW� IHQWHEE�HPOtWHWW�N�� RNDL� N|]�O� D�
PpUHWJD]GDViJRVViJ�� D� IL[� N|OWVpJHN� PDJDV� V]LQWMH� pV� D� NLKDV]QiODWODQ� NDSDFLWiVRN� MHOHQOpWH� D�
OHJIRQWRVDEEDN��$�WHUPHOpNHQ\VpJ�������pYL�FVHNpO\�Q|YHNHGpVpW�D]�LQSXWRNQDN�MyUpV]W�V]DEiO\R]iVL�
RNRNUD�YLVV]DYH]HWKHW �Q|YHNHGpVH�YiOWRWWD�NL��,O\HQ�HVHW�PiV�WiYN|]OpVL�YiOODODWRNNDO�NDSFVRODWEDQ�LV�
HO IRUGXOW��GH�YLV]RQ\ODJ�ULWNiQ��
�

���iEUD��6DVN7HO�WpQ\OHJHV�pV�V]iPtWRWW�WHUPHOpNHQ\VpJpQHN�SURSRUFLRQiOLV�YiOWR]iVDL��
YDODPLQW�D]�pYHV�UH]LGXiOLV�KDWiVRN�

�
�
$� ��� iEUiEDQ� PHJMHOHQ � V]iPtWRWW� WHUPHOpNHQ\VpJHW� D� ���� iEUD� ERQWMD� V]pW� PpUHWKDWiVUD� pV�
WHFKQROyJLDL�KDWiVUD��$]�iEUiEyO�MyO�OiWV]LN��KRJ\�N|]HSHV�PpUWpN �PpUHWJD]GDViJRVViJ�PHOOHWW� LV��D�
%���� WiEOiEDQ� EHPXWDWRWW� PpUHWUXJDOPDVViJRN� D]� ���������� ViYEDQ� KHO\H]NHGQHN� HO�� pYU O� pYUH� D�
PpUHWKDWiV�DONRWMD�D�WHUPHOpNHQ\VpJ�Q|YHNHGpVpQHN�D�OHJQDJ\REE�UpV]pW��$�%����WiEOD�XWROVy�VRUiEyO�
NLROYDVKDWy�� KRJ\� D]� LG V]DN� DODWW� OpWUHM|WW� |VV]HV� WHUPHOpNHQ\VpJQ|YHNHGpV� N|]HO� NpWKDUPDGipUW�
�������ipUW�� D� PpUHWKDWiV� IHOHO V�� $]� HU WHOMHV� KDWiV� PDJ\DUi]DWD� D� J\RUV� Q|YHNHGpVEHQ� UHMOLN��
6DVN7HO� RXWSXWMD� pYHQWH� iWODJRVDQ� �����NDO� Q|YHNHGHWW�� $� WHFKQROyJLDL� IHMO GpV� iOWDO� HO LGp]HWW�
U|YLGWiY~�N|OWVpJPHJWDNDUtWiVRN�LGp]WpN�HO �D�WHUPHOpNHQ\VpJ�Q|YHNHGpVpQHN�W|EE�PLQW�HJ\KDUPDGiW�
�������iW��� $]� iEUiEyO� MyO� OiWKDWy�� KRJ\� D� WHFKQROyJLDL� KDWiV� pYHV� PpUWpNHL� FVDN� YLV]RQ\ODJ� NLV�
PpUWpNEHQ� V]yUyGWDN�� (QQHN� NHWW V� RND� YDQ�� (J\IHO O� D� WHFKQROyJLDL� YiOWR]iV� PHJOHKHW VHQ�
HJ\HQOHWHV�YROW��PiVIHO O�SHGLJ�D�WHUPHOpNHQ\VpJ�WHFKQROyJLD�UXJDOPDVViJDL�VHP�V]yUyGWDN�MHOHQW V�
PpUWpNEHQ�� ,WW� D� ,,�� YLOiJKiERU~W� N|YHW � KiURP� pYWL]HGKH]� NpSHVW� ~M� MHOHQVpJJHO� iOOXQN� V]HPEHQ�� $�
NRUiEEL�pYWL]HGHNUH�D� WHFKQROyJLDL� YiOWR]iV��WHPpQHN�pV�D� WHFKQROyJLDL�KDWiV�QDJ\ViJiQDN�D]� LJHQ�
HU WHOMHV�IOXNWXiFLyMD�YROW�MHOOHP] ��
�
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����iEUD��6DVN7HO�V]iPtWRWW�WHUPHOpNHQ\VpJpQHN�GHNRPSR]tFLyMD�

�
�

���6]HUYH]pV��PHQHG]VHOpV��HOHP]pVHN��DONDOPD]iVRN�

�
$� 6DVN7HO� WHUPHOpNHQ\VpJH� |NRQRPHWULDL� GHNRPSR]tFLyMiQDN� EHPXWDWiViYDO� HOpUNH]W�QN� D�
WHUPHOpNHQ\VpJ� WiUJ\DOiViQDN� YpJSRQWMiKR]�� 5|J]tWHWW�N� D]� HOPpOHWL� DODSRNDW�� V]iPED� YHWW�N� D�
PyGV]HUWDQL� QHKp]VpJHNHW�� NLDODNtWRWWXN� D� PpUpV� PyGV]HUWDQL� N|YHWHOPpQ\UHQGV]HUpW�� $� 6DVN7HO�
SpOGiMiQ� HOHMpW O� YpJLJ� D� J\DNRUODWEDQ� LV� EHPXWDWWXN�� KRJ\� PLNpQW� ]DMOLN� HJ\� YDOyViJRV� PpUpVL�
IRO\DPDW� pV� PHO\HN� D]� HUHGPpQ\HL�� $]� pUWHNH]pV� WHUMHGHOPL� NRUOiWDL� PLDWW� QHP� IRJODONR]KDWWXQN�
D]RQEDQ�D�YiOODODWL�WHUPHOpNHQ\VpJL�WDQXOPiQ\�PHQHG]VHOpVpYHO��YDODPLQW�QHP�YL]VJiOWXN�PHJ�D]RNDW�
D]�HOHP]pVHNHW�pV�DONDOPD]iVRNDW��DPHO\HN�D�WHUPHOpVL� WDQXOPiQ\W�NLHPHONHG HQ�KDV]QRVVi�WHV]LN�
HJ\IHO O� D� PHQHG]VHUL� G|QWpVHN� HO NpV]tWpVpEHQ�� PiVUpV]W� D� WiYN|]OpVL� �pV� HJ\pE� N|]V]ROJiOWDWy��
YiOODODWRN�V]DEiO\R]iVD�V]HPSRQWMiEyO��9pJH]HW�O�PRVW�H]HNU O�HMW�QN�QpKiQ\�V]yW��
�
(O V]|U�D�V]HUYH]pVL�pV�PHQHG]VHOpVL�IHODGDWRNUyO���
�
$QQDN� HOOHQpUH�� KRJ\� D� WHUPHOpNHQ\VpJ� IRJDOPLODJ� YLV]RQ\ODJ� HJ\V]HU � MHOHQVpJ�� D� YiOODODWRN�
WHUPHOpNHQ\VpJpQHN�PpUpVH�PLQGHQ� HVHWEHQ� pV� PLQGHQ� LG EHQ� N�O|QOHJHVHQ� ERQ\ROXOW�� QHKp]� pV�
KRVV]DGDOPDV� IHODGDWRW� NpSH]�� (]� OHJLQNiEE� D]pUW� YDQ� tJ\�� PHUW� D� WHUPHOpNHQ\VpJ� D� OHJiWIRJyEE�
NDWHJyULiN�N|UpEH�WDUWR]LN��$�WHUPHOpVL�IRO\DPDW�|VV]HV�RXWSXWMiQDN�pV�|VV]HV�LQSXWMiQDN�D�YiOWR]iVDL�
N|]|WWL�YLV]RQ\W�IHMH]L�NL��H]pUW�PpUpVH�FVDN�DNNRU�YpJH]KHW �HO�HUHGPpQQ\HO��KD�NLWHUMHG�D�WHUPHOpVL�
IRO\DPDW� YDODPHQQ\L� YiOWR]yMiUD�� YDODPLQW� ILJ\HOHPEH� YHV]L� D� YiOWR]yNDW� �� pV� D� YiOODODW� pOHWpW� ��
EHIRO\iVROy�YDODPHQQ\L�HVHPpQ\W��EHOV �pV�N�OV �N|U�OPpQ\W��LOOHWYH�D�N|U�OPpQ\HNEHQ�EHN|YHWNH] ���
J\DNUDQ� LJHQ� ERQ\ROXOW� pV� PLQGLJ� LJHQ� KHWHURJpQ� �� YiOWR]iVRNDW�� $� YiOODODWL� WHUPHOpNHQ\VpJL�
WDQXOPiQ\QDN�D�YiOODODW�YDODPHQQ\L�DVSHNWXViYDO�EHKDWyDQ�IRJODONR]QLD�NHOO��
�
$�PpUpV�HOYpJH]KHW � LQGH[V]iPRN�NLDODNtWiViYDO��GH�D]�HOHP]pV�pV�D�N�O|QIpOH�DONDOPD]iVRN��PLQW�
SpOGiXO�D]�HO UHMHO]pV��PHJNtYiQMiN�D�WHUPHOpVL�IRO\DPDW�N|]JD]GDViJL�WXODMGRQViJDLQDN�D]�LVPHUHWpW��
H]pUW�FVDN�SDUDPHWULNXV�PpU V]iPRN�IHOKDV]QiOiViYDO�YpJH]KHW �HO�VLNHUHVHQ��(UUH�My�SpOGiW�OiWWXQN�
D]� LQSXWRN� LUiQWL� NHUHVOHW� |NRQRPHWULDL� NRPSR]tFLyMD� pV� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVpQHN�
|NRQRPHWULDL� GHNRPSR]tFLyMD� HVHWpEHQ�� $� ���� DOIHMH]HWEHQ� WHWW� PHJiOODStWiVW� �� DPHO\� V]HULQW� D�
WHUPHOpNHQ\VpJ�PpUpVpQHN�LQGH[HOpVL�pV�SDUDPHWULNXV�PHJN|]HOtWpVH�OpWH]LN���PRVW�D]]DO�V]�NVpJHV�
NLHJpV]tWHQL�� KRJ\� H]HN� D� PHJN|]HOtWpVHN� D� J\DNRUODWEDQ� QHP� HJ\PiV� KHO\HWWHVtW MHNpQW�� KDQHP�
VRNNDO�LQNiEE�HJ\PiV�NLHJpV]tW MHNpQW�V]HUHSHOQHN���
�
$]� LQGH[V]iPRN� NLDODNtWiVD� V]�NVpJHVVp� WHV]L� D� WHUPHOpV� N|]JD]GDViJL� YiOWR]yLQDN� PpUpVpW�� ,WW�
V]iPRV� N|U�OPpQ\� pUGHPHO� N�O|QOHJHV� ILJ\HOPHW��0LQGHQHN� HO WW� D]�� KRJ\� D� YiOWR]yN�PpUpVH� QHP�
YpJH]KHW � HO� DJJUHJiOW� DGDWRN� VHJtWVpJpYHO�� KDQHP� OpQ\HJH� pSSHQ� D� N|]JD]GDViJLODJ� pUWHOPHV�
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DJJUHJiWXPRN� NpS]pVH�� DPL� PHJNtYiQMD� D� GH]DJJUHJiOWViJ� PDJDV� IRNiQ� iOOy� NLLQGXOy� DGDWRN�
KDV]QiODWiW��0LQpO�GH]DJJUHJiOWDEEDN�D]�DGDWDLQN��DQQiO�SRQWRVDEEDN�pV�PHJEt]KDWyEEDN�OHV]QHN�D]�
LQSXWRN� pV� D]� RXWSXWRN� DJJUHJiWXPDL�� ,GHiOLV� HVHWEHQ� YDODPHQQ\L� HJ\HGL� LQSXWUD� pV� RXWSXWUD�
YRQDWNR]yODJ� UHQGHONH]Q�QN�NHOOHQH�D]�pUWpNUH��D]� iUUD�pV�D�YROXPHQUH�YRQDWNR]y� LQIRUPiFLyYDO��$�
PDJDV� IRN~� GH]DJJUHJiOWViJ� D]W� MHOHQWL�� KRJ\� D� YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\QDN� LJHQ� QDJ\�
W|PHJ �DGDWKDOPD]]DO�NHOO�IRJODONR]QLD��
�
$]� DGDWRN� YROXPHQH� D]RQEDQ� NRUiQWVHP� RNR]� DQQ\L� J\DNRUODWL� QHKp]VpJHW� D� WHUPHOpNHQ\VpJ�
PpU LQHN�pV�HOHP] LQHN��PLQW�D]�D�N|YHWHOPpQ\��KRJ\�D�PpUW�YiOWR]yNQDN�N|]JD]GDViJLODJ�pUWHOPHV�
GHILQtFLyYDO�NHOO�UHQGHONH]QL�N��0LQW�DKRJ\DQ�H]W�D]�pUWHNH]pVEHQ�W|EE�KHO\�WW�LV�WDJODOWXN��D�V]iPYLWHO�
V]HPSRQWMDL� pV� N|YHWHOPpQ\HL� MHOHQW VHQ� HOWpUQHN� D� N|]JD]GDViJL� HOHPH]pV� V]HPSRQWMDLWyO� pV�
N|YHWHOPpQ\HLW O��(]pUW�D�V]iPYLWHOL�DGDWRN�FVDN�ULWNiQ�DONDOPDVDN�HUHGHWL�IRUPiMXNEDQ�N|]JD]GDViJL�
YiOWR]yN�PpUpVpUH� &d& �$�SUREOpPD�OpQ\HJH�~J\�LV�NLIHMH]KHW ��KRJ\�D�WHUPHOpVL�IRO\DPDW�N|]JD]GDViJL�
WXODMGRQViJDLW� NpSH] � N|]JD]GDViJL� |VV]HI�JJpVHN� QHP� D� V]iPYLWHOL� DGDWRN� N|]|WW� iOOQDN� IHQQ��
KDQHP�D�N|]JD]GDViJL� YiOWR]yN�N|]|WW� &�e �7HKiW�KD�PHJ�DNDUMXN� UDJDGQL�D]� |VV]HI�JJpVHNHW��DNNRU�
PLQGHQHN�HO WW�N|]JD]GDViJL�YiOWR]yNDW�NHOO�NpSH]Q�QN�D�UHQGHONH]pVUH�iOOy���V]iPYLWHOL�pV�QDWXUiOLV���
DGDWRNEyO��.LVV�pV�2OOH\��������H]W�~J\�IRJDOPD]WiN�PHJ��KRJ\�N|]JD]GDViJL�V]iPODUHQGV]HUUH�YDQ�
V]�NVpJ�� 0XQNiMXNEDQ� MDYDVODWRW� WHWWHN� D� N|]JD]GDViJL� V]iPODUHQGV]HU� EHYH]HWpVpUH� &�f � $�
N|]JD]GDViJL� V]iPODUHQGV]HU� N|]JD]GDViJLODJ� pUWHOPHV�� PpUpVL� FpORNUD� PHJIHOHO � WDUWDOP~� pV�
IRUPiM~�N|]JD]GDViJL� YiOWR]yNDW� WDUWDOPD]�� $� V]iPYLWHOL� DGDWRN� pV� D� N|]JD]GDViJL� YiOWR]yN� N|]|WWL�
WDUWDOPL�pV�IRUPDL�HOWpUpVHN�iOWDO�RNR]RWW�SUREOpPiN�D�PpUpV�J\DNRUODWiEDQ�FVDN�DNNRU�ROGKDWyN�IHO���
pV�D]�HJ\HV�N|]JD]GDViJL�YiOWR]yN�PpUpVH�FVDN�DNNRU�YDOyVtWKDWy�PHJ�VLNHUHVHQ����KD�D�V]iPYLWHOL�pV�
D�PHQHG]VHUL� FpO~� QDWXUiOLV�PXWDWyUHQGV]HU�PHOOHWW� �� D]RNNDO� SiUKX]DPRVDQ� �� D� WHUPHOpNHQ\VpJpW�
PpUQL� NtYiQy� YiOODODW� NLDODNtWMD� D� WHOMHV� N|]JD]GDViJL� V]iPODUHQGV]HUW�� ,WW� WHKiW� HJ\IHO O� D�
SiUKX]DPRVViJ��PiVIHO O�SHGLJ�D�WHOMHVVpJ�N|YHWHOPpQ\H�PHU�O�IHO���
�

x� $� SiUKX]DPRVViJ� N|YHWHOPpQ\H� HU WHOMHVHQ� KDQJV~O\R]DQGy�� $� N|]JD]GDViJL�
V]iPODUHQGV]HU�VHPPLNpSSHQ�VHP�KHO\HWWHVtWKHWL�D�V]iPYLWHO�V]iPODUHQGV]HUpW��YDJ\�D�
QDWXUiOLV� PXWDWyN� PHQHG]VHUL� FpO~� UHQGV]HUpW�� (]� XWyEELDN� KLiQ\iEDQ� XJ\DQLV�
HOYpJH]KHWHWOHQQp�YiOQiQDN�D]RN�D�V]iPYLWHOL�pV�PHQHG]VHUL� IHODGDWRN��DPHO\HN�VLNHUHV�
YpJ]pVpW O�D�YiOODODW�HUHGPpQ\HV�P N|GpVH�VRNROGDO~DQ�I�JJ��

x� $�WHOMHVVpJ�D]pUW�LV�IRQWRV��PHUW�D]�HJ\HV�YiOWR]yN�PpUpVpQHN�NRQ]LV]WHQVQHN�NHOO�OHQQLH��
pV�H]�D�NRQ]LV]WHQFLD�D�J\DNRUODWEDQ�FVDN�HJ\VpJHV�PyGV]HUWDQ�pV�DGDWNH]HOpV�NHUHWHL�
N|]|WW�EL]WRVtWKDWy��$�V]iPODUHQG�WHOMHVVpJH�WHKiW�DODSYHW �N|YHWHOPpQ\���

�
$�N|]JD]GDViJL�V]iPODUHQGV]HU�DGDWDL�D�V]iPYLWHOL�pV�D�QDWXUiOLV�DGDWRNEyO�YH]HWKHW N�OH���VRNUpW ��
ERQ\ROXOW�pV�VRNV]RURV�PyGRVtWiVRN�UpYpQ��$�6DVN7HO�YiOWR]yLQDN�PpUpVH�NDSFViQ�D�J\DNRUODWEDQ�LV�
EHPXWDWWXN�D]W��KRJ\�D�WUDQV]IRUPiFLy�PLNpQW�]DMOLN� OH��%HPXWDWWXN��KRJ\�D�N|]JD]GDViJL�DGDWRNQDN�
NpSHVHNQHN� NHOO� OHQQL�N� D]� iUKDWiVRN� pV� D� YROXPHQKDWiVRN� PHJN�O|QE|]WHWpVpUH�� VWUXNWXUiOLV�
YiOWR]iVRN�iOWDO�WRU]tWDWODQRNQDN�NHOO�OHQQL�N��WRYiEEi���N�O|Q|VHQ�D�W NH�HVHWpEHQ���RO\DQ�GHILQtFLyYDO�
NHOO�UHQGHONH]QL�N��DPHO\�PHJIHOHO�D�WHUPHOpVHOPpOHW�NLWHUMHGW�pV�V]LJRU~�N|YHWHOPpQ\UHQGV]HUpQHN��
�
$� N|]JD]GDViJL� YiOWR]yN� PpUpVH� RO\DQ� IHODGDW�� DPHO\� QHP� ROGKDWy� PHJ� DG� KRF� PyGRQ�� KDQHP�
WHUYV]HU HQ� IHO�NHOO� Ui�NpV]�OQL��EL]WRVtWDQL�NHOO�KR]]i�D�PHJIHOHO �V]DNPDL�KR]]ipUWpVW��D�V]HUYH]HWL�
IRUPiW� pV� D� PpUpVL� HOMiUiVRN� SRQWRVDQ� pV� UpV]OHWHVHQ� NLGROJR]RWW� PXQNDUHQGMpW�� 0LQGH]� QHP�
YDOyVtWKDWy� PHJ� D� N|]JD]GDViJL� V]iPODUHQGV]HU� NLDODNtWiVD� QpON�O�� $]� RO\DQ� PpUpVL� HOMiUiVRN��
DPHO\HN�QHP�pS�OQHN� MyO�NLGROJR]RWW�N|]JD]GDViJL�V]iPODUHQGV]HUUH��QDJ\�YDOyV]tQ VpJJHO� WRU]�pV�
IpOUHYH]HW �PpUpVL�HUHGPpQ\HNHW�KR]QDN�OpWUH��
�
0HJIHOHO � V]iPODUHQGV]HU� HVHWpEHQ�D� WHUPHOpNHQ\VpJ�PpUpVL� pV� HOHP]pVL� HOMiUiVD�D]]DO� NH]G GLN��
KRJ\� D� My� PLQ VpJ � V]iPYLWHOL� pV� QDWXUiOLV� DGDWRNDW� N|]JD]GDViJL� YiOWR]yNNi� WUDQV]IRUPiOMXN�� $�
WHUPHOpNHQ\VpJ� PpUpVpW�� YDODPLQW� D� WHUPHOpV� |NRQRPHWULDL� PRGHOOMpQHN� EHFVOpVpW� N|]JD]GDViJL�
YiOWR]yN�VHJtWVpJpYHO�YpJH]]�N�HO��$�NDSRWW�HUHGPpQ\HN�HJ\�UpV]pW�HUHGHWL�IRUPiMiEDQ�HOHPH]]�N�pV�
MHOHQWM�N��PiV� UpV]pW�SHGLJ� ��D� MREE�pV�V]pOHVHEE�N|U �PHJpUWpV�pUGHNpEHQ� ��YLVV]DWUDQV]IRUPiOMXN�
RO\DQ�V]iPYLWHOL��LOOHWYH�QDWXUiOLV�IRUPiED��DPHO\�D�QHP�N|]JD]GiV]�PHQHG]VPHQW�V]iPiUD�LVPHUW�pV�
PHJV]RNRWW��

��������������������������������������������)�)
�$�QDWXUiOLV�PXWDWyN�YLV]RQW�iOWDOiEDQ�DONDOPDVDN��)+g
�.�O|Q|VHQ�VRN�SUREOpPD�DGyGLN�D�W NHLQSXW�iUDLQDN�pV�YROXPHQHLQHN�D�PpUpVHNRU��)�h
�,O\HQ�N|]JD]GDViJL�V]iPODUHQGV]HU�YDOyVXOW�PHJ�D]������DV�pYHNEHQ�%HOO�&DQDGiQiO��



�

� ��

�
$� IHQWLHNE O� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� V]HUYH]pVpUH� pV� PHQHG]VHOpVpUH� YRQDWNR]yODJ� V]iPRV�
N|YHWHOPpQ\�iOO� HO ��0LQGHQHN�HO WW� D]W� NHOO� KDQJV~O\R]QL�� KRJ\�VLNHUHV� WHUPHOpNHQ\VpJL� WDQXOPiQ\W�
FVDN� D� YiOODODWRQ� EHO�OU O� OHKHW� FVLQiOQL�� $� N�OV � VHJtWVpJ� V]HUHSH� HOPpOHWL� pV� PyGV]HUWDQL�
WDQiFVDGiVUD�NRUOiWR]yGLN��(]�I NpQW�D]pUW�YDQ�tJ\��PHUW�LJHQ�PDJDV�D�GH]DJJUHJiFLy�V]LQWMH�pV�QDJ\�
UpV]OHWHVVpJJHO�NHOO� LVPHUQL�D�YiOODODW�V]LQWH�YDODPHQQ\L�DGDWiQDN�SRQWRV� WDUWDOPiW�pV�VDMiWRVViJDLW��
WRYiEEi�D�WHFKQROyJLiW��D�N|U�OPpQ\HNHW�pV�D]�HVHPpQ\HNHW��$]�D�N|YHWHOPpQ\� LV�YLOiJRVDQ� OiWV]LN��
KRJ\�D� WHUPHOpNHQ\VpJL� WDQXOPiQ\�QHP�HJ\pQL� IHODGDW��KDQHP�FVDSDWPXQND��(OYpJ]pVpKH]�VRNIpOH�
V]DNpUWHOHPUH�YDQ�V]�NVpJ��%HKDWyDQ�LVPHUQL�NHOO�D�YiOODODW�iOWDO�IHOKDV]QiOW�HU IRUUiVRNDW��D�WHUPHOpVL�
IRO\DPDWRW� pV� D� YiOODODW� WHUPpNHLW� LV�� (]� PHJN|YHWHOL� D]� DODSRV� P V]DNL� pV� PDUNHWLQJ�pUWpNHVtWpVL�
LVPHUHWDQ\DJ�OpWpW��1pON�O|]KHWHWOHQHN�D�PpO\UHKDWy�V]iPYLWHOL� LVPHUHWHN�LV��KLV]HQ�H]HN�QpON�O�QHP�
YDOyVtWKDWy� PHJ� D� V]iPYLWHOL� DGDWRN� WUDQV]IRUPiFLyMD�� $� W NHYiOWR]yN�PpUpVpKH]� VRNIpOH� SpQ]�J\L�
MHOHQVpJHW� LV� LVPHUQL�NHOO��0DJD�D�PpUpVL� IHODGDW�D]� LQGH[V]iPtWiV� LVPHUHWpW� WpWHOH]L� IHO��$� WHUPHOpV�
|NRQRPHWULDL�PRGHOOMH�DODSRV�PLNUR|NRQyPLDL�pV�|NRQRPHWULDL�LVPHUHWHNHW�WpWHOH]�IHO��$]�HOHP]pV�pV�
HO UHMHO]pV�V]LQWpQ�VSHFLiOLV�V]DNPDL�N|YHWHOPpQ\HNHW�WiPDV]W��
�
0LQGH]�FVDN�DNNRU� M|Q� OpWUH��KD�D�YiOODODWRQ�EHO�O�NLDODNXO�D�WHUPHOpNHQ\VpJ�PpUpVpUH�V]DNRVRGRWW���
YLV]RQ\ODJ� QDJ\� OpWV]iP~� �� FVDSDW�� DPHO\� QHP� SURMHNWNpQW� IRJMD� IHO� pV� YpJ]L� PXQNiMiW�� KDQHP�
V]HUYH]HWL�HJ\VpJNpQW�IXQNFLRQiO��&pOV]HU ��KD�D�WHUYH]pVVHO�pV�N|OWVpJYHWpV�NpV]tWpVVHO��YDJ\�SHGLJ�
�� KD� D� YiOODODW� V]DEiO\R]RWW� �� D� V]DEiO\R]iVVDO� NDSFVRODWRV� IXQNFLyNDW� HOOiWy� FVRSRUWRNNDO� N|]|V�
V]HUYH]HWEH� NHU�O�� (NNRU� D� OHJLQWHQ]tYHEE� EHOV � IHOKDV]QiOyNKR]� NHU�O� N|]HO�� H]pUW� LO\HQ�
HOUHQGH]pVEHQ� D� OHJQDJ\REE� DQQDN� D]� HVpO\H�� KRJ\� D� YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\�
PD[LPiOLVDQ� IHOKDV]QiOy�RULHQWiOWWi� YiOLN�� .HYpVEp� KDWpNRQ\�� GH� HVHWHQNpQW� PpJ� HOIRJDGKDWy�
HOUHQGH]pV�D]� LV��KD�D�WHUPHOpNHQ\VpJL� WDQXOPiQ\QDN�QHP�D�IHOKDV]QiOyNKR]��KDQHP�D�IRUUiVRNKR]�
YDOy�V]HUYH]HWL� �WiYROViJiW��SUyEiOMiN�PLQLPDOL]iOQL�� ,O\HQ�HOUHQGH]pVUH�NLPRQGRWWDN�V]�NVpJ� OHKHW�D�
PXQND� NH]GHWL� V]DNDV]iEDQ�� DPLNRU� D]� DGDWRN� pV� D]� DGDWIRUUiVRNDW� IHO�J\HO � V]HUYH]HWL� HJ\VpJHN�
iOWDOL�WiPRJDWRWWViJ�PHJV]HU]pVH�MHOHQWL�D�OHJIRQWRVDEE�IHODGDWRW���
�
)RQWRV� D� YiOODODWL� WHUPHOpNHQ\VpJL� WDQXOPiQ\� PHQHG]VHOpVpQHN� KHO\HV� NLDODNtWiVD�� (EEHQ� D�
YRQDWNR]iVEDQ�DODSYHW �N|YHWHOPpQ\�D]��KRJ\�D�FVDSDW�PHQHG]VHOpVpW�QHP�V]DEDG�HJ\LN�V]DNPDL�
UpV]WHU�OHW� P YHO MpUH� VHP� Et]QL�� KDQHP� D� YH]HWpVVHO� RO\DQ� V]HPpO\W� NHOO� PHJEt]QL�� DNLQHN� D�
WHUPHOpNHQ\VpJ�NpSH]L�D�VSHFLiOLV�V]DNWHU�OHWpW��$�V]pOHVN|U �WDSDV]WDODWRN�V]HULQW�XJ\DQLV�FVDN�tJ\�
EL]WRVtWKDWy� D]�� KRJ\� D� WHUPHOpNHQ\VpJL� WDQXOPiQ\� HJ\UpV]W� �VtQHQ� PDUDGMRQ��� PiVUpV]W� SHGLJ�
PHJ UL]]H�NRPSOH[LWiViW�pV�WHOMHVVpJpW��
�
8WROMiUD� HMWV�QN� QpKiQ\� V]yW� D]� HOHP]pVU O� pV� D]� DONDOPD]iVRNUyO�� (]HN� PiU� W~OPXWDWQDN� D� MHOHQ�
pUWHNH]pV�NHUHWHLQ��H]pUW�FVDN�LJHQ�U|YLGHQ�IRJODONR]XQN�YHO�N��
�
$]�HOHP]pVHN�pV�D]�DONDOPD]iVRN�WXODMGRQNpSSHQ�QHP�YiODV]WKDWyN�NHWWp��KLV]HQ�PLQGHQ�DONDOPD]iV�
HOHP]pVHNUH�pS�O��D]�HOHP]pVHNQHN�SHGLJ�PLQGHQ�HVHWEHQ�D]�DONDOPD]iV�D�FpOMXN��$]�HOHP]pVHNHW�
pV�DONDOPD]iVRNDW� W|EEIpOHNpSSHQ� OHKHW�FVRSRUWRVtWDQL��&pOV]HU �D]�HOHP]pV� WHUPpV]HWH�V]HULQWL� pV�
D]�DONDOPD]iV� IHOKDV]QiOyMD�V]HULQWL�NRPELQiOW�FVRSRUWRVtWiV��$]�DOiEELDNEDQ�HUUH�PiU�QHP� WHV]�QN�
NtVpUOHWHW��KDQHP�D]�HOHP]pV�pV�DONDOPD]iV�NRPELQiOiVD�QpON�OL�FVRSRUWRVtWiVW�PXWDWXQN�EH��(O V]|U�
D]� HOYpJH]KHW � HOHP]pVHN� WHUPpV]HWH� V]HULQW� RV]WiO\R]XQN�� PDMG� EHPXWDWMXN� D� IHOKDV]QiOyN� I EE�
NDWHJyULiLW��(V]HULQW�WHUPpV]HW�NUH�Qp]YH�D]�HOHP]pVHNHW�D�N|YHWNH] �I EE�NDWHJyULiNED�VRUROKDWMXN��
�

��� IRUUiVHOHP]pV��
x� D]�LQSXWiUDN�YiOWR]iVDL�iOWDO�OpWUHKR]RWW�WHUPHOpNHQ\VpJYiOWR]iV�
x� D]� LQSXWRN� YROXPHQHL� pV� D� SDUFLiOLV� WHUPHOpNHQ\VpJHN� iOWDO� OpWUHKR]RWW�

WHUPHOpNHQ\VpJYiOWR]iV�
x� D� WHFKQROyJLDL� YiOWR]iVRN� pV� D� EHOV � JD]GDViJRVViJ� iOWDO� OpWUHKR]RWW�

WHUPHOpNHQ\VpJYiOWR]iV�
��� KDWiVHOHP]pV��

x� D�WHUPHOpNHQ\VpJ�YiOWR]iViQDN�KDWiVD�D]�LQSXWRN�YROXPHQHLUH�
x� D�WHUPHOpNHQ\VpJ�YiOWR]iViQDN�KDWiVD�D�WHUPHOpVL�N|OWVpJHNUH�
x� D�WHUPHOpNHQ\VpJ�YiOWR]iViQDN�KDWiVD�D]�RXWSXWRN�iUDLUD�
x� D�WHUPHOpNHQ\VpJ�YiOWR]iViQDN�KDWiVD�D�YiOODODWL�SURILWUD�pV�SpQ]�J\L�PXWDWyNUD�

�
�



�
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�
��� |VV]HKDVRQOtWiV�

x� FpJHQ�EHO�O�
�� LG EHQ��WHPSRUiOLVDQ��
�� NHUHV]WPHWV]HWLOHJ�

x� FpJHQ�NtY�O�
�� PiV�FpJHNKH]�

�� D�WHUPHOpNHQ\VpJ�V]tQYRQDOD�
�� D�WHUPHOpNHQ\VpJ�Q|YHNPpQ\H edi �

�� iJD]DWKR]�
�� JD]GDViJKR]�

��� HO UHMHO]pV��
x� LQSXWRN�
x� WHUPHOpNHQ\VpJ�
x� IRUUiVRN��IRUUiVHOHP]pV��
x� N|YHWNH]PpQ\HN��KDWiVHOHP]pV��
x� |VV]HKDVRQOtWiVRN�

�
$� PRVW� NDWHJRUL]iOW� HOHP]pVHN� WHUPpV]HWHVHQ� VRNIDMWD� NRPELQiFLyEDQ� VRNIDMWD� DONDOPD]iVW�
V]ROJiOKDWQDN��$]�DONDOPD]iVRN�IHOKDV]QiOyMXN�V]HULQW�OHKHWQHN��
�

��� PHQHG]VPHQW�DONDOPD]iVRN�
��� V]DEiO\R]iVL�DONDOPD]iVRN�
��� JD]GDViJSROLWLNDL�DONDOPD]iVRN�

�
0HQHG]VPHQW� DONDOPD]iVRNUD� D]� HOHP]pVHN� WHOMHV� VNiOiMD� V]HULQW� VRU� NHU�O�� KLV]HQ� QLQFVHQ� D�
WHUPHOpNHQ\VpJQHN�RO\DQ�HOHP]pVH��DPHO\�D�YiOODODW�PHQHG]VPHQWMH�V]iPiUD�QH�OHQQH�V]�NVpJHV�pV�
KDV]QRV�� )RQWRVViJD� PLDWW� PpJLV� NLHPHOHQG � D� WHUPHOpNHQ\VpJ� DONDOPD]iVD� D� WHUYH]pVEHQ��
N|OWVpJYHWpVNpV]tWpVEHQ� �EXGJHWLQJ�� pV� D� N|OWVpJNRQWUROO� WHU�OHWpQ�� $� NRUV]HU � WiYN|]OpVL� YiOODODWL�
WHUYH]pVL�IRO\DPDWQDN�D�WHUPHOpNHQ\VpJ�N|]SRQWL�IRJDOPD��
�
$� V]DEiO\R]yL� DONDOPD]iVRN� XJ\DQFVDN� N|]SRQWL� MHOHQW VpJ HN�� KLV]HQ� D]� iUV]DEiO\R]iVQDN� D�
WHUPHOpNHQ\VpJ� XJ\DQFVDN� N|]SRQWL� NDWHJyULiMD�� $]� iUV]DEiO\R]iV� D� V]DEiO\R]RWW� YiOODODW� RXWSXW�
iUDLQDN� D� V]DEiO\R]iVD�� $]� RXWSXWRN� iUDL� SHGLJ� HJ\IHO O� D]� LQIOiFLy� pV� HJ\pE� LQSXWiU�KDWiVRN�
N|YHWNH]WpEHQ� HO iOOy� N|OWVpJQ|YHNHGpV�� PiVIHO O� SHGLJ� D� WHUPHOpNHQ\VpJ� Q|YHNHGpVH�
N|YHWNH]WpEHQ� OHKHW Yp�YiOy�N|OWVpJPHJWDNDUtWiVRN�HUHG MHNpQW�DODNXOQDN��$�V]DEiO\R]yQDN� LV� LO\HQ�
PyGRQ�NHOO�DODNtWDQLD� NHW��(]�DNNRU� LV� tJ\�YDQ��KD�D�V]DEiO\R]iVL�UH]VLP�LQWHUYHQFLRQLVWD�N|]YHWOHQ�
HJ\HGL� iUV]DEiO\R]iV�� GH� DNNRU� LV�� KD� NRUV]HU � |V]W|Q] � V]DEiO\R]iV� OpWH]LN�� DNiU�SULFH� FDS�� DNiU�
PiV�|V]W|Q] �UHQGV]HUHN�EHYH]HWpVH�UpYpQ��
�
$� JD]GDViJSROLWLNDL� DONDOPD]iVRNUD� UHQGNtY�O� V]pOHVN|U � OHKHW VpJHN� DGyGQDN�� H]HNQHN� NLIHMWpVpUH�
D]RQEDQ�D�MHOHQ�pUWHNH]pVEHQ�QHP�NHU�OKHW�VRU��
�
�

��������������������������������������������gCj
�$�WHUPHOpNHQ\VpJ�V]tQYRQDOiQDN�pV�Q|YHNHGpVL��WHPpQHN�D]�|VV]HKDVRQOtWiVD�QHPFVDN�D�YiOODODWRN�N|]|WWL��KDQHP�PLQGHQ�

PiV�|VV]HKDVRQOtWiVEDQ� LV� pUGHNHV� IHODGDW��$]�iJD]DWKR]� pV� D�JD]GDViJ� HJpV]pKH]�YDOy�KDVRQOtWiV�NDSFViQ�YDODPLQW� HJ\pE�
KHO\HNHQ�FVDN�D�IHOVRUROiV�iWWHNLQWKHW VpJH�pUGHNpEHQ�QHP�MHOH]]�N��



�

� ��

$�V]HU] �WHUPHOpNHQ\VpJL�pV�D�WHUPHOpNHQ\VpJKH]�NDSFVROyGy�WiUJ\~�
SXEOLNiFLyLQDN�MHJ\]pNH�

�
�
%HOO�&DQDGD�3URGXFWLYLW\��+RZ�3URGXFWLYLW\�*DLQV�,QFUHDVH�,QFRPH�DQG�$EVRUE�,QIODWLRQ��>%HOO�&DQDGD�

WHUPHOpNHQ\VpJH�� $� WHUPHOpNHQ\VpJQ|YHNHGpV� KRJ\DQ� Q|YHOL� D]� HUHGPpQ\W� pV� DEV]RUEHiOMD� D]�
LQIOiFLyW@�� WiUVV]HU] � -�5�� -RVHSK�� 6L[WK� ,QWHUQDWLRQDO� &RVW� (QJLQHHULQJ� &RQJUHVV�� 0H[LFR� &LW\��
2FWREHU��������������

)RUHFDVWLQJ� 3URGXFWLYLW\�*DLQV� � >$� WHUPHOpNHQ\VpJ�Q|YHNHGpVpQHN�HO UHMHO]pVH@��)RXUWK� ,QWHUQDWLRQDO�
&RQIHUHQFH�RQ�)RUHFDVWLQJ�DQG�3XEOLF�8WLOLWLHV��3DULV��-XQH��������������

(FRQRPLHV�RI�6FDOH�DQG�6FRSH�LQ�%HOO�&DQDGD��>0pUHW��pV�YiODV]WpNJD]GDViJRVViJ�D�%HOO�&DQDGiQiO@��
WiUVV]HU] N�6��.DUDEDGMLDQ�pV�%��/HIHEYUH��(O DGiV�D]�³(FRQRPLF�$QDO\VLV�RI�7HOHFRPXQLFDWLRQV´�
NRQIHUHQFLiQ�� (FROH� GHV� +DXWHV� (WXGHV� &RPPHUFLDOHV�� 0RQWUHDO�� ����� M~QLXV�� 0HJMHOHQW� D]�
�(FRQRPLF� $QDO\VLV� RI� 7HOHFRPPXQLFDWLRQV�� FtP � N|WHWEHQ�� &RXUYLOOH�� /��� GH� )RQWHQD\�� $��� pV�
'REHOO��5���V]HUN����1RUWK�+ROODQG��$PVWHUGDP��1HZ�<RUN��2[IRUG���������������

3URGXFWLYLW\� *DLQV� LQ� %HOO� &DQDGD� >%HOO� &DQDGD� WHUPHOpNHQ\VpJpQHN� Q|YHNHGpVH@�� � (O DGiV� D]�
³(FRQRPLF�$QDO\VLV�RI�7HOHFRPXQLFDWLRQV´�NRQIHUHQFLiQ��(FROH�GHV�+DXWHV�(WXGHV�&RPPHUFLDOHV��
0RQWUHDO�� ����� M~QLXV�� 0HJMHOHQW� D]� �(FRQRPLF� $QDO\VLV� RI� 7HOHFRPPXQLFDWLRQV�� FtP � N|WHWEHQ��
&RXUYLOOH��/���GH�)RQWHQD\��$���pV�'REHOO��5���V]HUN����1RUWK�+ROODQG��$PVWHUGDP��1HZ�<RUN��2[IRUG��
��������������

,QWHU�)LUP� 3URGXFWLYLW\� *DLQ� &RPSDULVRQV� LQ� WKH� &DQDGLDQ� 7HOHFRPPXQLFDWLRQV� ,QGXVWU\� >9iOODODWN|]L�
WHUPHOpNHQ\VpJQ|YHNHGpVL� |VV]HKDVRQOtWiVRN� D� NDQDGDL� WiYN|]OpVEHQ@�� WiUV]HU] N� 5�(�� 2OOH\� pV�
%�-��/HIHEYUH��7KLUG�,QWHUQDWLRQDO�6\PSRVLXP�RQ�)RUHFDVWLQJ��3KLODGHOSKLD��86$��-XQH������������

2Q� ,QWHU�)LUP� 3URGXFWLYLW\� &RPSDULVRQV� >$� YiOODODWN|]L� WHUPHOpNHQ\VpJL� |VV]HKDVRQOtWiVRNUyO@��
0HJMHOHQW�D��7RWDO�)DFWRU�3URGXFWLYLW\�RI�&DQDGLDQ�&RPPXQLFDWLRQV�&DUULHUV��FtP �N|WHWEHQ��2OOH\��
5�(��� pV� /H�� &�'�� �V]HUN���� )LQDO� 5HSRUW� WR� WKH�'HSDUWPHQW� RI� &RPPXQLFDWLRQV��2WWDZD�� &DQDGD��
������

7KH� $SSOLFDWLRQ� RI� 3URGXFWLYLW\� )RUHFDVWV� WR� %XGJHW� $QDO\VLV� >7HUPHOpNHQ\VpJL� HO UHMHO]pVHN�
KDV]QiODWD�D�N|OWVpJYHWpV�HOHP]pVpKH]@��WiUV]HU] N�5�(��2OOH\�pV�%�-��/HIHEYUH��)LIWK�,QWHUQDWLRQDO�
&RQIHUHQFH� RQ� )XWXUHV� $QDO\VLV�� )RUHFDVWLQJ� DQG� 3ODQQLQJ� IRU� 7HOHFRPPXQLFDWLRQV�� 9DQFRXYHU��
&DQDGD��-XO\�������������

0DQDJLQJ� (FRQRPLF� $FFRXQWV�� 6RPH� 2EVHUYDWLRQV� IURP� &DQDGLDQ� 7HOHFRPPXQLFDWLRQV� >$�
N|]JD]GDViJL� V]iPODUHQGV]HU� PHQHG]VHOpVH�� 1pKiQ\� PHJMHJ\]pV� D� NDQDGDL� WiYN|]OpVE O@��
WiUVV]HU] �5�(��2OOH\��)RXUWK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�)RUHFDVWLQJ��/RQGRQ��-XO\�������������

&RPSDUDWLYH�$QDO\VLV�DQG�(FRQRPHWULF�)RUHFDVWLQJ�RI�)DFWRU�,QSXWV�DQG�3URGXFWLYLW\��6RPH�(PSULFDO�

5HVXOWV�LQ�&DQDGLDQ�7HOHFRPPXQLFDWLRQV��>$�WHUPHOpVL�LQSXWRN�pV�D�WHUPHOpNHQ\VpJ�|VV]HKDVRQOtWy�
HOHP]pVH�pV�|NRQRPHWULDL�HO UHMHO]pVH��(PSLULNXV�HUHGPpQ\HN�D�NDQDGDL�WiYN|]OpVEHQ@��WiUVV]HU] �
%�-��/HIHEYUH��)RXUWK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�)RUHFDVWLQJ��/RQGRQ��-XO\��������������

6RPH� %DVLF� ,QGH[LQJ� &RQVLGHUDWLRQV� >$ODSYHW � LQGH[V]iPtWiVL� PHJJRQGROiVRN@�� &DQDGLDQ�
7HOHFRPPXQLFDWLRQV�&DUULHUV�$VVRFLDWLRQ�DQG�6WDWLVWLFV�&DQDGD�,QGH[LQJ�DQG�)RUHFDVWLQJ�6HPLQDU��
2WWDZD��&DQDGD��6HSWHPEHU��������������

(FRQRPLHV� RI� 6FDOH� LQ� &RPPRQ� &DUULHUV� >7HOHIRQYiOODODWRN�PpUHWJD]GDViJRVViJD@�� � WiUVV]HU] �%�-��
/HIHEYUH��%HOOFRUH�(FRQRPLF�&RVW�0RGHOLQJ�)RUXP��$WODQWLF�&LW\��1HZ�-HUVH\��86$��6HSWHPEHU����
����������

(FRQRPHWULF� &RVW� 0RGHOV� LQ� 7HOHFRPPXQLFDWLRQV� >gNRQRPHWULDL� N|OWVpJPRGHOOHN� D� WiYN|]OpVEHQ@��
6L[WK�,QWHUQDWLRQDO�6\PSRVLXP�RQ�)RUHFDVWLQJ��3DULV��-XQH��������������

(FRQRPHWULF� 0RGHOV� RI� 7HOHFRPPXQLFDWLRQV� )LUPV�� $� 6XUYH\� >7iYN|]OpVL� YiOODODWRN� |NRQRPHWULDL�
PRGHOOMHL�� ÈWWHNLQWpV@�� WiUVV]HU] �%�-�� /HIHEYUH��5HYXH�(FRQRPLTXH�� 3DULV�� 9RO�� ����1R�� ���0DUFK�
���������������

3URGXFWLYLW\� DQG� 3ULFH� &DS� 5HJXODWLRQ� >7HUPHOpNHQ\VpJ� pV� SULFH� FDS� V]DEiO\R]iV@�� 6HYHQWK�
,QWHUQDWLRQDO� &RQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� 7HOHFRPPXQLFDWLRQV� 6RFLHW\� DW� WKH� 0DVVDFKXVHWWV�
,QVWLWXWH�RI�7HFKQRORJ\��&DPEULGJH��0DVV���86$��-XQH�����-XO\����������

&RQVWDQW� DQG� 9DULDEOH� 3URGXFWLYLW\� $GMXVWPHQWV� IRU� 3ULFH� &DS� 5HJXODWLRQ� >.RQVWDQV� pV� YiOWR]y�
WHUPHOpNHQ\VpJL� WpQ\H] N�SULFH� FDS� V]DEiO\R]iV� FpOMDLUD@��0HJMHOHQW� D� �3ULFH�&DSV�DQG� ,QFHQWLYH�
5HJXODWLRQ� LQ� 7HOHFRPPXQLFDWLRQV�� FtP � N|WHWEHQ�� (LQKRUQ�� 0�� �V]HUN���� .OXZHU� $FDGHPLF�
3XEOLVKHUV��%RVWRQ��'RUGUHFKW��/RQGRQ���������������
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0HDVXUHPHQW� DQG� $QDO\VLV� RI� WKH� 3URGXFWLYLW\� 3HUIRUPDQFH� RI� 6DVN7HO�� ���������� � � >$� 6DVN7HO�
WHUPHOpNHQ\VpJpQHN� PpUpVH� pV� HOHP]pVH�� ���������@�� &DQDGLDQ� 5DGLR�� 7HOHYLVLRQ� DQG�
7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ��-XQH�������

6RPH�FXUUHQW�LVVXHV�RI�UHJXODWLRQ�DQG�SULFLQJ�LQ�+XQJDULDQ�WHOHFRPPXQLFDWLRQV��>$NWXiOLV�V]DEiO\R]iVL�
pV�iUNpS]pVL�WpPiN�D�PDJ\DU�WiYN|]OpVEHQ@�4XDOLWHO�&RQIHUHQFH�RQ�7HOHFRPPXQLFDWLRQV�DQG�'DWD�
7UDQVPLVVLRQ��.HFVNHPpW��0DUFK������������

$]�iUV]DEiO\R]iV�pV�D�YiOODODWL�iUNpS]pV�N|]JD]GDViJL�NpUGpVHL�D�PDJ\DU�WiYN|]OpVEHQ��.|]JD]GDViJL�
6]HPOH��%XGDSHVW�������RNWyEHU�����������

3ULFH� UHJXODWLRQ� LQ� +XQJDULDQ� WHOHFRPPXQLFDWLRQV� � >ÈUV]DEiO\R]iV� D� PDJ\DU� WiYN|]OpVEHQ@�� 8WLOLWLHV�
5HJXODWLRQ�1HWZRUN�FRQIHUHQFH��3UDJXH��&]HFK�5HSXEOLF��'HFHPEHU��������������

6]DNPDL� MDYDVODWRN� D� ��������� �;,������ .+90� UHQGHOHW� PyGRVtWiViUD�� -HOHQWpV� D� +,)� pV� D� .+90�
V]iPiUD��+tUN|]OpVL�) IHO�J\HOHW��%XGDSHVW��������DXJXV]WXV�����

6]DNPDL� MDYDVODWRN� D� KDWiO\RV� .+90� GtMUHQGHOHWHN� PyGRVtWiViUD�� -HOHQWpV� D� +,)� pV� D� .+90�
V]iPiUD���WHOMHV�V]|YHJ���+tUN|]OpVL�) IHO�J\HOHW��%XGDSHVW��������iSULOLV����

6]DNPDL� MDYDVODWRN� D� KDWiO\RV� .+90� GtMUHQGHOHWHN� PyGRVtWiViUD�� -HOHQWpV� D� +,)� pV� D� .+90�
V]iPiUD���U|YLGtWHWW�YiOWR]DW���+tUN|]OpVL�) IHO�J\HOHW��%XGDSHVW��������iSULOLV�����

3URSRVDO�WR�HQKDQFH�WHOHFRPPXQLFDWLRQV��VHUYLFH�SULFH�UHJXODWLRQ��LQ�+XQJDU\��5HSRUW�WR�WKH�0LQLVWU\�
RI�7UDQVSRUW�DQG�&RPPXQLFDWLRQV�DQG�WKH�&RPPXQLFDWLRQV�$XWKRULW\��LQ�(QJOLVK���%XGDSHVW��������
iSULOLV�����

�
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%LEOLRJUiILD�

�
$EERWW�� 7�$��� =�� *ULOLFKHV� DQG� -�� +DXVPDQ� ������� �6KRUW�5XQ� 0RYHPHQWV� LQ� 3URGXFWLYLW\�� 0DUNHW� 3RZHU� 9HUVXV�

&DSDFLW\� 8WLOL]DWLRQ��� LQ�� =�� *ULOLFKHV� �HG��� 3UDFWLFLQJ� (FRQRPHWULFV�� (VVD\V� LQ� 0HWKRG� DQG� $SSOLFDWLRQ�� (OJDU��
&KHOWHQKDP��8.��

$EUDPRYLW]��0�� ������� �5HVRXUFH�DQG�2XWSXW�7UHQGV� LQ� WKH�8�6�� VLQFH��������$PHULFDQ�(FRQRPLF�5HYLHZ���������
0D\��������

$EUDPRYLW]��0����������7KH�6HDUFK�IRU�6RXUFHV�RI�*URZWK��$UHDV�RI�,JQRUDQFH��2OG�DQG�1HZ���-RXUQDO�RI�(FRQRPLF�
+LVWRU\������������������

$EUDPRYLW]��0��DQG�3�$��'DYLG���������³7KH�5LVH�RI�,QWDQJLEOH�,QYHVWPHQW��7KH�8�6��(FRQRP\
V�*URZWK�3DWK�LQ�WKH�
7ZHQWLHWK�&HQWXU\�´� LQ�� '�� )RUD\� DQG�%��$�� /XQGYDOO� �HGV���� (PSOR\PHQW� DQG�*URZWK� LQ� WKH� .QRZOHGJH�%DVHG�
(FRQRP\��2(&'��3DULV��

$EUDPRYLW]�� 0�� DQG� 3�$�� 'DYLG� �������� ³5HLQWHUSUHWLQJ� $PHULFDQ� (FRQRPLF� *URZWK�� 3DUDEOHV� DQG� 5HDOLWLHV���
$PHULFDQ�(FRQRPLF�5HYLHZ������0D\��������������

$JKLRQ��3��DQG�3��+RZLWW� �������� �2Q� WKH�0DFURHFRQRPLF�(IIHFWV�RI�0DMRU�7HFKQRORJLFDO�&KDQJH��� LQ��(��+HOSPDQ�
�HG���*HQHUDO�3XUSRVH�7HFKQRORJLHV�DQG�(FRQRPLF�*URZWK��0,7�3UHVV��&DPEULGJH��0$�����������

$OOHQ��'�6����������:KHUH
V�WKH�3URGXFWLYLW\�*URZWK��IURP�WKH�,QIRUPDWLRQ�7HFKQRORJ\�5HYROXWLRQ�"��)HGHUDO�5HVHUYH�
%DQN�RI�6W��/RXLV��5HYLHZ��������0DUFK�$SULO���������

$XWRU��'�+���/�)��.DW]�DQG�$�%��.UXHJHU���������&RPSXWLQJ�,QHTXDOLW\��+DYH�&RPSXWHUV�&KDQJHG�WKH�/DERU�0DUNHW"��
4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV����������1RYHPEHU�������������

$Z��%�<���;��&KHQ�DQG�0�-��5REHUWV���������)LUP�/HYHO�(YLGHQFH�RQ�3URGXFWLYLW\�'LIIHUHQWLDOV��7XUQRYHUV�DQG�([SRUWV�
LQ�7DLZDQHVH�0DQXIDFWXULQJ��1%(5�:RUNLQJ�3DSHU��1R��������

$]DULDGLV�� &� DQG� $�� 'UD]HQ� ������� �7KUHVKROG� ([WHUQDOLWLHV� LQ� (FRQRPLF� 'HYHORSPHQW�� 4XDUWHUO\� -RXUQDO� RI�
(FRQRPLFV����������0D\�����������

%DLO\��0�1����������3URGXFWLYLW\�*URZWK�DQG�0DWHULDOV�8VH�LQ�8�6��0DQXIDFWXULQJ���4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��
�����������������

%DLO\��0�1���&�5��+XOWHQ�DQG�'��&DPSEHOO���������3URGXFWLYLW\�'\QDPLFV�LQ�0DQXIDFWXULQJ�3ODQWV���%URRNLQJV�3DSHUV�
RQ�(FRQRPLF�$FWLYLW\�,��0LFURHFRQRPLFV�����������

%DLO\��0�1�� DQG� =LW]HZLW]� ������� �6HUYLFH� 6HFWRU� 3URGXFWLYLW\� &RPSDULVRQV��� LQ�� &�5��+XOWHQ�� (�5��'HDQ� DQG�0�-��
+DUSHU��HGV���1HZ�'HYHORSPHQWV�LQ�3URGXFWLYLW\�$QDO\VLV��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

%DNK��%�+��DQG�0��*RUW��������'HFRPSRVLQJ�/HDUQLQJ�E\�'RLQJ�LQ�1HZ�3ODQWV���-RXUQDO�RI�3ROLWLFDO�(FRQRP\����������
$XJXVW�����������

%DOO��9�(��DQG�0�-��+DUSHU� ������� �1HRFODVVLFDO�&DSLWDO�0HDVXUHV�8VLQJ�9LQWDJH�'DWD��$Q�$SSOLFDWLRQ� WR�%UHHGLQJ�
/LYHVWRFN���8�6��%XUHDX�RI�/DERU�6WDWLVWLFV��:DVKLQJWRQ��'�&��

%DOO�� 9�(��� )��5ROI�� 6��*URVVNRSI� DQG�5��1HKULQJ� ������� �3URGXFWLYLW\� RI� WKH�8�6��$JULFXOWXUDO� 6HFWRU�� 7KH�&DVH�RI�
8QGHVLUDEOH�2XWSXWV��� LQ�� (��'HDQ��0��+DUSHU� DQG�&�5��+XOWHQ� �HGV��� 1HZ�'LUHFWLRQV� LQ� 3URGXFWLYLW\� $QDO\VLV��
SURFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ�5HVHDUFK�LQ�,QFRPH�DQG�:HDOWK��

%DUWHOVPDQ�� (�-��� 5�� &DEDOOHUR� DQG� 5�.�� /\RQV� ������� �&XVWRPHU�� DQG� 6XSSO\�'ULYHQ� ([WHUQDOLWLHV��� $PHULFDQ�
(FRQRPLF�5HYLHZ��������������������

%DUWHOVPDQ��(�-��DQG�3��'KU\PHV���������3URGXFWLYLW\�'\QDPLFV��8�6��0DQXIDFWXULQJ�3ODQWV������������)LQDQFH�DQG�
(FRQRPLFV�'LVFXVVLRQV�6HULHV��1R��������)HGHUDO�5HVHUYH�%RDUG��:DVKLQJWRQ��'�&��

%DUWHOVPDQ��(�-��DQG�:��*UD\���������7KH�1%(5�0DQXIDFWXULQJ�3URGXFWLYLW\�'DWDEDVH���1%(5�7HFKQLFDO�:RUNLQJ�
3DSHUV��1R�������:DVKLQJWRQ��'�&��

%DUWHOVPDQ�� (�-�� DQG� 0�� 'RPV� ������� �8QGHUVWDQGLQJ� 3URGXFWLYLW\�� /HVVRQV� IURP� /RQJLWXGLQDO� 0LFUR� 'DWDVHWV��
0LPHR��

%DVX��6��DQG�-�*��)HUQDOG������D���5HWXUQV�WR�6FDOH�LQ�8�6��0DQXIDFWXULQJ��(VWLPDWHV�DQG�,PSOLFDWLRQV���-RXUQDO�RI�
3ROLWLFDO�(FRQRP\�������$SULO�����������

%DVX�� 6�� DQG� -�*�� )HUQDOG� �����E�� �$JJUHJDWH� 3URGXFWLYLW\� DQG� $JJUHJDWH� 7HFKQRORJ\��� ,QWHUQDWLRQDO� )LQDQFH�
'LVFXVVLRQ�3DSHU�1R�������%RDUG�RI�*RYHUQRUV�RI�WKH�)HGHUDO�5HVHUYH�6\VWHP���

%DXPRO��:�-��DQG�<�0��%UDXQVWHLQ� ������� �(PSLULFDO�6WXG\�RI�6FDOH�(FRQRPLHV�DQG�3URGXFWLRQ�&RPSOHPHQWDULW\��
7KH�&DVH�RI�-RXUQDO�3XEOLFDWLRQ���-RXUQDO�RI�3ROLWLFDO�(FRQRP\��2FWREHU�������������

%DXPRO��:�-��� '�� )LVFKHU� DQG� 0�,�� 1DGLUL� �������� ³)RUPV� RI� (PSLULFDO� &RVW� )XQFWLRQV� WR� (YDOXDWH� (IILFLHQF\� DQG�
,QGXVWU\�6WUXFWXUH�´�3DSHU�1R�� ����&HQWHU� IRU� WKH�6WXG\� RI�%XVLQHVV�5HJXODWLRQ��*UDGXDWH�6FKRRO� RI�%XVLQHVV�
$GPLQLVWUDWLRQ��'XNH�8QLYHUVLW\��

%HUJVRQ�� $�� ������� �,QGH[� 1XPEHUV� DQG� WKH� &RPSHWLWLRQ� RI� )DFWRU� 3URGXFWLYLW\��� 5HYLHZ� RI� ,QFRPH� DQG�:HDOWK��
�������6HSWHPEHU�����������

%HFNHU��*����������+XPDQ�&DSLWDO���&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN��
%HUQDUG��$��DQG�&��-RQHV���������3URGXFWLYLW\�/HYHOV�DFURVV�&RXQWULHV���(FRQRPLF�-RXUQDO�������
%HUQGW�� (�5�� ������� �&RPPHQW� RQ� 8�6�� 3URGXFWLYLW\� *URZWK� E\� ,QGXVWU\�� ��������� E\� )�0�� *ROORS� DQG� '�:��

-RUJHQVRQ��� LQ�� -�:�� .HQGULFN� DQG� %�� 9DFFDUD� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� 0HDVXUHPHQW� DQG�
$QDO\VLV��1%(5��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�����������

%HUQGW��(�5��DQG�'�2��:RRG���������(QJLQHHULQJ�DQG�(FRQRPHWULF�$SSURDFKHV�WR�(QHUJ\�&RQVHUYDWLRQ�DQG�&DSLWDO�
)RUPDWLRQ��$�5HFRQFLOLDWLRQ���0,7�(QHUJ\�/DERUDWRU\�:RUNLQJ�3DSHU��

%HUQGW��(�5��DQG�0�$��)XVV���������3URGXFWLYLW\�0HDVXUHPHQW�8VLQJ�&DSLWDO�$VVHW�9DOXDWLRQ�WR�$GMXVW�IRU�9DULDWLRQV�
LQ�8WLOL]DWLRQ���,QVWLWXWH�RI�3ROLF\�$QDO\VLV�:RUNLQJ�3DSHU�1R��������8QLYHUVLW\�RI�7RURQWR��
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%HUQGW��(�5��DQG�0�$��)XVV���������3URGXFWLYLW\�0HDVXUHPHQW�ZLWK�$GMXVWPHQWV�IRU�9DULDWLRQV�LQ�&DSDFLW\�8WLOL]DWLRQ�
DQG�2WKHU�)RUPV�RI�7HPSRUDU\�(TXLOLEULXP���-RXUQDO�RI�(FRQRPHWULFV�����2FWREHU�1RYHPEHU��������

%HUQGW�� (�5�� DQG�0�$�� )XVV� ������� �(FRQRPLF�&DSDFLW\�8WLOL]DWLRQ�DQG�3URGXFWLYLW\�0HDVXUHPHQW� IRU�0XOWLSURGXFW�
)LUPV�ZLWK�0XOWLSOH�4XDVL�)L[HG�,QSXWV��1%(5�:RUNLQJ�3DSHU�1R��������&DPEULGJH��0$��

%HUQGW�� (�5��� 0�$�� )XVV� DQG� /�� :DYHUPDQ� ������� �'\QDPLF� $GMXVWPHQW� 0RGHOV� RI� ,QGXVWULDO� (QHUJ\� 'HPDQG��
(PSLULFDO�$QDO\VLV� IRU�8�6��0DQXIDFWXULQJ�� ������������)LQDO�5HSRUW�1R������� WR� WKH�(OHFWULF�3RZHU�5HVHDUFK�
,QVWLWXWH��3DOR�$OWR��&$��

%HUQGW�� (�5�� DQG� &�-�� 0RUULVRQ� ������� �&DSDFLW\� 8WLOL]DWLRQ� 0HDVXUHV�� 8QGHUO\LQJ� (FRQRPLF� 7KHRU\� DQG� DQ�
$OWHUQDWLYH�$SSURDFK���$PHULFDQ�(FRQRPLF�5HYLHZ�������������

%HUQGW�� (�5�� DQG� &�-�� 0RUULVRQ� ������� �+LJK�7HFK� &DSLWDO� )RUPDWLRQ� DQG� (FRQRPLF� 3HUIRUPDQFH� LQ� 8�6��
0DQXIDFWXULQJ�,QGXVWULHV��$Q�([SORUDWRU\�$QDO\VLV���-RXUQDO�RI�(FRQRPHWULFV���������-DQXDU\��������

%HUQVWHLQ�� -�,�� �����D�� �0XOWLSOH� 2XWSXWV�� $GMXVWPHQW� &RVWV� DQG� WKH� 6WUXFWXUH� RI� 3URGXFWLRQ� IRU� %HOO� &DQDGD���
,QWHUQDWLRQDO�-RXUQDO�RI�)RUHFDVWLQJ��������������

%HUQVWHLQ��-�,�������E���'\QDPLF�)DFWRU�'HPDQGV�DQG�$GMXVWPHQW�&RVWV��$Q�$QDO\VLV�RI�%HOO�&DQDGD
V�7HFKQRORJ\���
,QIRUPDWLRQ�(FRQRPLFV�DQG�3ROLF\��������������

%HUWROD��*����������$GMXVWPHQW�&RVWV�DQG�'\QDPLF�)DFWRU�'HPDQG��,QYHVWPHQW�DQG�(PSOR\PHQW�XQGHU�8QFHUWDLQW\���
3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI�(FRQRPLFV��0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��&DPEULGJH��0$��

%RDGZD\��5�:�� ������� �&RUSRUDWH�7D[DWLRQ� DQG� ,QYHVWPHQW�� $�6\QWKHVLV� RI� WKH�1HR�&ODVVLFDO� 7KHRU\���&DQDGLDQ�
-RXUQDO�RI�(FRQRPLFV���������0D\�����������

%RDGZD\��5�:��DQG�1��%UXFH���������'HSUHFLDWLRQ�DQG�,QWHUHVW�'HGXFWLRQV�DQG�WKH�(IIHFW�RI�WKH�&RUSRUDWH�,QFRPH�
7D[�RQ�,QYHVWPHQW���-RXUQDO�RI�3XEOLF�(FRQRPLFV��������������

%R[�� *�(�3�� DQG� '�5�� &R[� �������� ³$Q� $QDO\VLV� RI� 7UDQVIRUPDWLRQV� �ZLWK� 'LVFXVVLRQV��´� -RXUQDO� RI� WKH� 5R\DO�
6WDWLVWLFDO�6RFLHW\��6HULHV�%�����������

%UHVODZ�� -�� DQG� %�� 6PLWK� ������� (IILFLHQF\�� (TXLW\� DQG�5HJXODWLRQ�� $Q� (FRQRPHWULF�0RGHO� RI� %HOO� &DQDGD�´� )LQDO�
5HSRUW�WR�WKH�'HSDUWPHQW�RI�&RPPXQLFDWLRQV��0DUFK��2WWDZD��

%UHVQDKDQ�� 7�)�� DQG� 0�� 7UDMWHQEHUJ� �������� ³*HQHUDO� 3XUSRVH� 7HFKQRORJLHV�� (QJLQHV� RI� *URZWK�´� -RXUQDO� RI�
(FRQRPHWULFV�������������

%UHVKDQDQ��7�)��DQG�6��*UHHQVWHLQ���������7KH�(FRQRPLF�&RQWULEXWLRQ�RI�,QIRUPDWLRQ�7HFKQRORJ\��9DOXH�,QGLFDWRUV�
LQ�,QWHUQDWLRQDO�3UHVSHFWLYH���0LPHR��

%URDGEHUU\��6����������³0DQXIDFWXULQJ�DQG�WKH�&RQYHUJHQFH�+\SRWKHVLV�´�-RXUQDO�RI�(FRQRPLF�+LVWRU\�������������
%URDGEHUU\�� 6�� DQG� .�� :DJQHU� �������� ³+XPDQ� &DSLWDO� DQG� 3URGXFWLYLW\� LQ� 0DQXIDFWXULQJ� GXULQJ� WKH� 7ZHQWLHWK�

&HQWXU\�´��LQ��%��YDQ�$UN�DQG�1�)�5��&UDIWV��HGV���4XDQWLWDWLYH�$VSHFWV�RI�3RVW�:DU�(XURSHDQ�(FRQRPLF�*URZWK��
&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��8.��

%U\QMROIVVRQ��(��DQG�6��<DQJ���������,QIRUPDWLRQ�7HFKQRORJ\�DQG�3URGXFWLYLW\��$�5HYLHZ�RI�WKH�/LWHUDWXUH���$GYDQFHV�
LQ�&RPSXWHUV��$FDGHPLF�3UHVV���������������

%U\QMROIVVRQ��(��DQG�/�0��+LWW���������%H\RQG�WKH�3URGXFWLYLW\�3DUDGR[���&RPPXQLFDWLRQV�RI�WKH�$&0���������$XJXVW��
�������

%U\QMROIVVRQ��(��DQG�/�0��+LWW� ������� �3DUDGR[�/RVW"�)LUP�/HYHO�(YLGHQFH�RI�+LJK�5HWXUQV� WR� ,QIRUPDWLRQ�6\VWHPV�
6SHQGLQJ���LQ��/�3��:LOOFRFNV�DQG�6��/HVWHU��HGV���%H\RQG�WKH�,7�3DUDGR[��1HZ�<RUN���������

&DEDOOHUR�� 5�-�� DQG� 5�.�� /\RQV� ������� �7KH� 5ROH� RI� ([WHUQDO� (FRQRPLHV� LQ� 8�6��0DQXIDFWXULQJ��� 1%(5�:RUNLQJ�
3DSHU�1R��������

&DEDOOHUR�� 5�-�� DQG� 5�.�� /\RQV� ������� �,QWHUQDO� DQG� ([WHUQDO� (FRQRPLHV� LQ� (XURSHDQ� ,QGXVWULHV��� (XURSHDQ�
(FRQRPLF�5HYLHZ��������������

&DEDOOHUR�� 5�-�� DQG� 5�.�� /\RQV� ������� �([WHUQDO� (IIHFWV� LQ� 8�6�� 3URF\FOLFDO� 3URGXFWLYLW\��� -RXUQDO� RI� 0RQHWDU\�
(FRQRPLFV���������������

&DUU�� -�� �������� ³'HPDQG� DQG� &RVW�� $Q� (PSLULFDO� 6WXG\� RI� %HOO� 7HOHSKRQH� RI� &DQDGD�´� LQ�� +�(�� (QJOLVK� �HG���
7HOHFRPPXQLFDWLRQV�IRU�&DQDGD��0HWKXHQ��7RURQWR�����������

&DYHV�� '�:��� /�5�� &KULVWHQVHQ� DQG� :�(�� 'LHZHUW� �����D�� �7KH� (FRQRPLF� 7KHRU\� RI� ,QGH[� 1XPEHUV� DQG� WKH�
0HDVXUHPHQW�RI�,QSXW��2XWSXW�DQG�3URGXFWLYLW\���(FRQRPHWULFD�����������������

&DYHV��'�:���/�5��&KULVWHQVHQ�DQG�:�(��'LHZHUW������E���0XOWLODWHUDO�&RPSDULVRQV�RI�2XWSXW��,QSXW�DQG�3URGXFWLYLW\��
8VLQJ�6XSHUODWLYH�,QGH[�1XPEHUV��(FRQRPLF�-RXUQDO�������������

&KDPEHUV��5�*�� ������� �$SSOLHG�3URGXFWLRQ�$QDO\VLV��$�'XDO�$SSURDFK���&DPEULGJH�8QLYHUVLW\�3UHVV��&DPEULGJH��
8.��

&KDUL�� 9�9�� DQG� +�� +RSHQKD\Q� ������� �9LQWDJH� +XPDQ� &DSLWDO�� *URZWK� DQG� WKH� 'LIIXVLRQ� RI� 1HZ� 7HFKQRORJ\���
-RXUQDO�RI�3ROLWLFDO�(FRQRP\��������������������

&KDXGU\�� $�� ������� �1HW� ,QFRPH� DQG� 3URGXFWLYLW\� $QDO\VLV� �1,3$�� DV� D� 3ODQQLQJ� 0RGHO��� LQ�� /�� &RXUYLOOH�� $�� GH�
)RQWHQD\��5��'REHOO� �HGV���(FRQRPLF�$QDO\VLV� RI� 7HOHFRPPXQLFDWLRQV��1RUWK�+ROODQG��$PVWHUGDP��1HZ�<RUN��
2[IRUG�����������������

&KULVWHQVHQ��/�5��DQG�'�:��-RUJHQVRQ���������7KH�0HDVXUHPHQW�RI�8�6��5HDO�&DSLWDO�,QSXW�������������5HYLHZ�RI�
,QFRPH�DQG�:HDOWK������'HFHPEHU�����������

&KULVWHQVHQ�� /�5�� DQG� '�:�� -RUJHQVRQ� ������� �8�6�� 5HDO� 3URGXFW� DQG� 5HDO� )DFWRU� ,QSXW�� ����������� 5HYLHZ� RI�
,QFRPH�DQG�:HDOWK���������-DQXDU\�����������

&KULVWHQVHQ�� /�5��� '�:�� -RUJHQVRQ� DQG� /�-�� /DX� ������� �&RQMXJDWH� 'XDOLW\� DQG� WKH� 7UDQVFHQGHQWDO� /RJDULWKPLF�
)XQFWLRQV��(FRQRPHWULFD���������������

&KULVWHQVHQ��/�5���'�:��-RUJHQVRQ�DQG�/�-��/DX���������7UDQVFHQGHQWDO�/RJDULWKPLF�3URGXFWLRQ�)URQWLHUV��5HYLHZ�RI�
(FRQRPLFV�DQG�6WDWLVWLFV�������������
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&KULVWHQVHQ��/�5��DQG�'�:��-RUJHQVRQ���������0HDVXULQJ�(FRQRPLF�3HUIRUPDQFH�LQ�WKH�3ULYDWH�6HFWRU���LQ��0��0RVV�
�HG���7KH�0HDVXUHPHQW�RI�(FRQRPLF�DQG�6RFLDO�3HUIRUPDQFH��6WXGLHV�LQ�,QFRPH�DQG�:HDOWK��YRO������&ROXPELD�
8QLYHUVLW\�3UHVV��1HZ�<RUN�����������

&KULVWHQVHQ�� /�5�� DQG�:�+�� *UHHQH� �������� ³(FRQRPLHV� RI� 6FDOH� LQ� 8�6�� (OHFWULF� 3RZHU� *HQHUDWLRQ�´� -RXUQDO� RI�
3ROLWLFDO�(FRQRP\��$XJXVW����������

&KULVWHQVHQ��/�5���'��&XPPLQJV�DQG�'�:��-RUJHQVRQ���������³1HZ�'HYHORSPHQWV�LQ�3URGXFWLYLW\�0HDVXUHPHQW�DQG�
$QDO\VLV��� LQ�� -�:�� .HQGULFN� DQG� %�� 9DFFDUD� �HGV��� 6WXGLHV� LQ� ,QFRPH� DQG�:HDOWK�� ���� 8QLYHUVLW\� RI� &KLFDJR�
3UHVV��

&KULVWHQVHQ�� /�5��� '�� &XPPLQJV� DQG� 3�(�� 6FKRHFK� �������� �(FRQRPHWULF� (VWLPDWLRQ� RI� 6FDOH� (FRQRPLHV� LQ�
7HOHFRPPXQLFDWLRQV���

&KULVWHQVHQ�� /�5��� '�� &XPPLQJV� DQG� 3�(�� 6FKRHFK� �������� ³3URGXFWLYLW\� LQ� WKH� %HOO� 6\VWHP�� ����������´� 3DSHU�
SUHVHQWHG�DW� WKH�(LJKW�$QQXDO�7HOHFRPPXQLFDWLRQV�3ROLF\�5HVHDUFK�&RQIHUHQFH� �735&���$QQDSROLV��0DU\ODQG��
$SULO��������

&KXQ� ������� �&DQ� ,QIRUPDWLRQ�7HFKQRORJ\�([SODLQ�'HFHOHUDWLRQ�DQG�$FFHOHUDWLRQ� LQ�3URGXFWLYLW\�*URZWK"�� LQ��&�5��
+XOWHQ�� (�5�� 'HDQ� DQG� 0�-�� +DUSHU� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� $QDO\VLV�� 3URFHHGLQJV� RI� D�
FRQIHUHQFH�KHOG�0DUFK��������������8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

&RROH\�� 7��� -�� *UHHQZRRG� DQG� 0�� <RUXNRJOX� ������� �7KH� 5HSODFHPHQW� 3UREOHP�� :RUNLQJ� 3DSHU�� 8QLYHUVLW\� RI�
5RFKHVWHU��

&RUER��9���-��%UHVODZ��-�0��'XIRXU�DQG�-�0��9UOMLFDN���������³$�VLPXODWLRQ�0RGHO�IRU�%HOO�&DQDGD��3KDVH�,,�´�6SHFLDO�
6WXG\�1R����������,QVWLWXWH�RI�$SSOLHG�(FRQRPLF�5HVHDUFK��&RQFRUGLD�8QLYHUVLW\��0RQWUHDO��

&RZLQJ��7�*��DQG�5��6WHYHQVRQ��HGV�����������3URGXFWLYLW\�0HDVXUHPHQW�LQ�5HJXODWHG�,QGXVWULHV���$FDGHPLF�3UHVV��
1HZ�<RUN��

&XPPLQV��-�*��DQG�.�$��+DVVHWW���������7KH�*LDQW�6XFNLQJ�6RXQG��6WUXFWXUDO�(VWLPDWHV�RI�)DFWRU�6XEVWLWXWLRQ�IURP�
)LUP�/HYHO�3DQHO�'DWD�RQ�0XOWLQDWLRQDO�&RUSRUDWLRQV���0LPHR��1HZ�<RUN�8QLYHUVLW\��

'DYLG��3�$����������³7KH�'\QDPR�DQG�WKH�&RPSXWHU��$Q�+LVWRULFDO�3HUVSHFWLYH�RQ�WKH�0RGHUQ�3URGXFWLYLW\�3DUDGR[���
$PHULFDQ�(FRQRPLF�5HYLHZ���������0D\�����������

'DYLG�� 3�$�� �������� ³&RPSXWHU� DQG� '\QDPR�� 7KH� 0RGHUQ� 3URGXFWLYLW\� 3DUDGR[� LQ� D� 1RW�7RR�'LVWDQW� 0LUURU�´� LQ��
7HFKQRORJ\�DQG�3URGXFWLYLW\��7KH�&KDOOHQJH�IRU�(FRQRPLF�3ROLF\��2(&'��3DULV�����������

'DYLG��3�$����������³'LJLWDO�7HFKQRORJ\�DQG�WKH�3URGXFWLYLW\�3DUDGR[��$IWHU�7HQ�<HDUV��:KDW�+DV�%HHQ�/HDUQHG�DQG�
:KDW�'R�:H�1HHG�WR�.QRZ"´�3UHSDUHG�IRU�WKH�:KLWH�+RXVH�&RQIHUHQFH�RQ�8QGHUVWDQGLQJ�WKH�'LJLWDO�(FRQRP\��
:DVKLQJWRQ��'�&���0D\��������

'DYLG�� 3�$�� DQG� :�(�� 6WHLQPXHOOHU� �������� ³8QGHUVWDQGLQJ� WKH� 3X]]OHV� DQG� 3D\RIIV� RI� WKH� ,7� 5HYROXWLRQ�� 7KH�
µ3URGXFWLYLW\�3DUDGR[
�DIWHU�7HQ�<HDUV�´�&K�����2I�3URGXFWLYLW\�DQG�WKH�,QIRUPDWLRQ�7HFKQRORJ\�5HYROXWLRQ��LQ��3��
$��'DYLG�DQG�:��(��6WHLQPXHOOHU��HGV���+DUZRRG�$FDGHPLF�3XEOLVKHUV��

'DYLG��3�$��DQG�*��:ULJKW���������³(DUO\�7ZHQWLHWK�&HQWXU\�*URZWK�'\QDPLFV��$Q�,QTXLU\�LQWR�WKH�(FRQRPLF�+LVWRU\�
RI� 2XU� ,JQRUDQFH�´� 6WDQIRUG�� 6,(35� 'LVFXVVLRQ� 3DSHU� 1R�� ������ 3UHVHQWHG� DW� WKH� (FRQRPLF� +LVWRU\� 6RFLHW\�
$QQXDO�&RQIHUHQFH��6W��&DWKHULQH
V�&ROOHJH��2[IRUG��0DUFK��������

'HDQ��(�5����������7KH�$FFXUDF\�RI�WKH�%/6�3URGXFWLYLW\�0HDVXUHV���0RQWKO\�/DERU�5HYLHZ����������)HEUXDU\�����
����

'HDQ�� (�5�� DQG� .�� .XQ]H� ������� �3URGXFWLYLW\� 0HDVXUHPHQW� LQ� 6HUYLFH� ,QGXVWULHV��� LQ�� =�� *ULOLFKHV� �HG��� 2XWSXW�
0HDVXUHPHQW� LQ� WKH�6HUYLFH�6HFWRUV��1%(5��6WXGLHV� LQ� ,QFRPH�DQG�:HDOWK�� ����8QLYHUVLW\� RI�&KLFDJR�3UHVV��
&KLFDJR����������

'HQLVRQ��(�)����������7KHRUHWLFDO�$VSHFWV�RI�4XDOLW\�&KDQJH��&DSLWDO�&RQVXPSWLRQ�DQG�1HW�&DSLWDO�)RUPDWLRQ���LQ��
&DSLWDO�)RUPDWLRQ��6WXGLHV�LQ�,QFRPH�DQG�:HDOWK������1%(5��1HZ�<RUN��

'HQLVRQ�� (�)�� ������� �6RXUFHV� RI� (FRQRPLF� *URZWK� LQ� WKH� 8QLWHG� 6WDWHV� DQG� WKH� $OWHUQDWLYHV� %HIRUH� 8V���
6XSSOHPHQWDU\�3DSHU�1R������&RPPLWWHH�IRU�(FRQRPLF�'HYHORSPHQW��

'HQLVRQ��(�)����������7KH�8QLPSRUWDQFH�RI�WKH�(PERGLPHQW�4XHVWLRQ���$PHULFDQ�(FRQRPLF�5HYLHZ����������������
'HQLVRQ��(�)�� ������� �6RPH�0DMRU� ,VVXHV� LQ�3URGXFWLYLW\�$QDO\VLV�� $Q�(VWLPDWLRQ� RI�(VWLPDWHV� E\� -RUJHQVRQ� DQG�

*ULOLFKHV���6XUYH\�RI�&XUUHQW�%XVLQHVV������-DQXDU\��������
'HQLVRQ��(�)����������)LQDO�&RPPHQWV���6XUYH\�RI�&XUUHQW�%XVLQHVV������0D\����������
'HQLVRQ�� (�)�� ������� �$FFRXQWLQJ� IRU� 8�6�� (FRQRPLF�*URZWK�� ������������ 7KH�%URRNLQJV� ,QVWLWXWLRQ��:DVKLQJWRQ��

'�&��
'HQLVRQ�� (�)�� ������� �7UHQGV� LQ� $PHULFDQ� (FRQRPLF�*URZWK�� ������������ 7KH�%URRNLQJV� ,QVWLWXWLRQ��:DVKLQJWRQ��

'�&��
'HQQ\�� 0��� 0�� )XVV� DQG� &�� (YHUVRQ� �������� ³3URGXFWLYLW\�� (PSOR\PHQW� DQG� 7HFKQLFDO� &KDQJH� LQ� &DQDGLDQ�

7HOHFRPPXQLFDWLRQV�� 7KH�&DVH� IRU� %HOO� &DQDGD�´� '&*(�'RFXPHQW�1R�� ����� 'HSDUWPHQW� RI� &RPPXQLFDWLRQV��
*RYHUQPHQW�RI�&DQDGD��2WWDZD��0DUFK��

'HQQ\��0���0�$��)XVV��&��(YHUVRQ�DQG�/��:DYHUPDQ� �������� ³(VWLPDWLQJ� WKH�(IIHFWV�RI�'LIIXVLRQ�RI�7HFKQRORJLFDO�
,QQRYDWLRQV� LQ� 7HOHFRPPXQLFDWLRQV�� 7KH� 3URGXFWLRQ� 6WUXFWXUH� RI� %HOO� &DQDGD�´� 7KH� &DQDGLDQ� -RXUQDO� RI�
(FRQRPLFV�;,9�����������

'HQQ\�� 0��� 0�� )XVV� DQG� /�� :DYHUPDQ� �����D��� ³6XEVWLWXWLRQ� 3RVVLELOLWLHV� IRU� (QHUJ\�� (YLGHQFH� IURP� 8�6�� DQG�
&DQDGLDQ� 0DQXIDFWXULQJ� ,QGXVWULHV��� LQ�� (�5�� %HUQGW� DQG� %�&�� )LHOGV� �HGV��� 0RGHOLQJ� DQG� 0HDVXULQJ� 1DWXUDO�
5HVRXUFH�6XEVWLWXWLRQ��0,7�3UHVV��&DPEULGJH��0$�����������

'HQQ\��0���0��)XVV�DQG�/��:DYHUPDQ������E���³7KH�0HDVXUHPHQW�DQG�,QWHUSUHWDWLRQ�RI�7RWDO�)DFWRU�3URGXFWLYLW\�LQ�
5HJXODWHG�,QGXVWULHV��ZLWK�DQ�$SSOLFDWLRQ�WR�&DQDGLDQ�7HOHFRPPXQLFDWLRQV�´� LQ��7�*��&RZLQJ�DQG�5��6WHYHQVRQ�
�HGV���3URGXFWLYLW\�0HDVXUHPHQW�LQ�5HJXODWHG�,QGXVWULHV��$FDGHPLF�3UHVV��1HZ�<RUN�����������

'HYLQH��:��-U����������³)URP�6KDIWV�WR�:LUHV�´�-RXUQDO�RI�(FRQRPLF�+LVWRU\��������������
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'LHZHUW��:�(�������D���)XQFWLRQDO�)RUPV�IRU�3URILW�DQG�7UDQVIRUPDWLRQ�)XQFWLRQV���-RXUQDO�RI�(FRQRPLF�7KHRU\�����
���������

'LHZHUW�� :�(�� �����E�� �$Q� $SSOLFDWLRQ� RI� WKH� 6KHSKDUG� 'XDOLW\� 7KHRUHP�� $� *HQHUDOL]HG� /HRQWLHI� 3URGXFWLRQ�
)XQFWLRQ���-RXUQDO�RI�3ROLWLFDO�(FRQRP\���������������

'LHZHUW�� :�(�� ������� �� $SSOLFDWLRQV� RI� 'XDOLW\� 7KHRU\��� LQ�� 0�� ,QWULOOLJDWRU� DQG� '�$�� .HQGULFN� �HGV��� )URQWLHUV� RI�
4XDQWLWDWLYH�(FRQRPLFV��9RO�,,��1RUWK�+ROODQG��$PVWHUGDP�����������

'LHZHUW��:�(����������([DFW�DQG�6XSHUODWLYH�,QGH[�1XPEHUV��-RXUQDO�RI�(FRQRPHWULFV��������������
'LHZHUW��:�(�� ������� �:DOUDV
� 7KHRU\� RI�&DSLWDO�)RUPDWLRQ� DQG� WKH�([LVWHQFH�RI� D�7HPSRUDU\�(TXLOLEULXP��� LQ��*��

6FKZ|GLDXHU��HG���(TXLOLEULXP�DQG�'LVHTXLOLEULXP�LQ�(FRQRPLF�7KHRU\��'��5HLGHO�3XEOLVKLQJ�&R���'RUGUHFKW�����
�����

'LHZHUW��:�(����������$JJUHJDWLRQ�3UREOHPV�LQ�WKH�0HDVXUHPHQW�RI�&DSLWDO���LQ��'��8VKHU��HG���7KH�0HDVXUHPHQW�RI�
&DSLWDO��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR�����������

'LHZHUW��:�(�� ������� �'XDOLW\� $SSURDFKHV� WR� 0LFURHFRQRPLF� 7KHRU\��� LQ�� .�-�� $UURZ� DQG� 0�'�� ,QWULOOLJDWRU� �HGV���
+DQGERRN�RI�0DWKHPDWLFDO�(FRQRPLFV��9RO�,,��1RUWK�+ROODQG��$PVWHUGDP�����������

'LHZHUW��:�(��DQG�7�-��:DOHV���������)OH[LEOH�)XQFWLRQDO�)RUPV�DQG�&XUYDWXUH�&RQGLWLRQV���(FRQRPHWULFD���������
�����

'LHZHUW��:�(��DQG�'�$��/DZUHQFH����������7KH�'HDGZHLJKW�&RVW�RI�7D[DWLRQ�LQ�1HZ�=HDODQG���&DQDGLDQ�-RXUQDO�RI�
(FRQRPLFV������6SHFLDO�,VVXH�����������

'LHZHUW��:�(�� DQG�'�$�� /DZUHQFH� ������� �� 7KH�'HDGZHLJKW�&RVW� RI�&DSLWDO� 7D[DWLRQ� LQ�$XVWUDOLD���'HSDUWPHQW� RI�
(FRQRPLFV�'LVFXVVLRQ�3DSHU�1R���������8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��9DQFRXYHU��

'REHOO��$�5���/�'��7D\ORU��/��:DYHUPDQ��7��/LX�DQG�0�'�*��&RSHODQG���������³7HOHSKRQH�&RPPXQLFDWLRQV�LQ�&DQDGD��
'HPDQG��3URGXFWLRQ�DQG� ,QYHVWPHQW�'HFLVLRQV��7KH�%HOO�-RXUQDO�RI�(FRQRPLFV�DQG�0DQDJHPHQW�6FLHQFH�������
���������

'RPDU��(�'����������2Q�WKH�0HDVXUHPHQW�RI�7HFKQLFDO�&KDQJH���(FRQRPLF�-RXUQDO����������'HFHPEHU�����������
'RPDU��(�'����������7RWDO�)DFWRU�3URGXFWLYLW\�DQG�WKH�4XDOLW\�RI�&DSLWDO���-RXUQDO�RI�3ROLWLFDO�(FRQRP\�������������

�����
'X%RII��5����������³(OHFWULF�3RZHU�LQ�$PHULFDQ�0DQXIDFWXULQJ�������������$UQR��1HZ�<RUN��
'Z\HU��'����������3URGXFWLYLW\�5DFHV�,��$UH�6RPH�3URGXFWLYLW\�0HDVXUHV�%HWWHU�WKDQ�2WKHUV"��&HQWHU�IRU�(FRQRPLF�

6WXGLHV�:RUNLQJ�3DSHU��&(6�������
(LVQHU��5����������&RPSRQHQWV�RI�&DSLWDO�([SHQGLWXUHV��5HSODFHPHQW�DQG�0RGHUQL]DWLRQ�YHUVXV�([SDQVLRQ���5HYLHZ�

RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������
(SVWHLQ��/�*��DQG�0��'HQQ\� ������� �(QGRJHQRXV�&DSLWDO�8WLOL]DWLRQ� LQ�D�6KRUW�5XQ�3URGXFWLRQ�0RGHO��7KHRU\�DQG�

(PSLULFDO�$SSOLFDWLRQ���-RXUQDO�RI�(FRQRPHWULFV���������������
)DEULFDQW��6����������³%DVLF�)DFWV�RQ�3URGXFWLYLW\�&KDQJH�´�1%(5�2FFDVLRQDO�3DSHU�1R������1HZ�<RUN��
)DEULFDQW��6���������³3ULPHU�RQ�3URGXFWLYLW\�´�5DQGRP�+RXVH��1HZ�<RUN��
)HLQVWHLQ��&�+����������³'RPHVWLF�&DSLWDO�)RUPDWLRQ�LQ�WKH�8QLWHG�.LQJGRP�����������´�&DPEULGJH�8QLYHUVLW\�3UHVV��

&DPEULGJH��8.��
)HLQVWHLQ��&�+���3��7HPLQ�DQG�*��7RQLROR� �������� ³7KH�(XURSHDQ�(FRQRP\�%HWZHHQ� WKH�:DUV�´�2[IRUG�8QLYHUVLW\�

3UHVV��2[IRUG��
)HOGVWHLQ��0�6��DQG�0��5RWKVFKLOG���������7RZDUGV�DQ�(FRQRPLF�7KHRU\�RI�5HSODFHPHQW�,QYHVWPHQW���(FRQRPHWULFD��

�������������
)LVKHU��,����������7KH�0DNLQJ�RI�,QGH[�1XPEHUV���+RXJKWRQ�0LIIOLQ��%RVWRQ��
)RVWHU�� /��� -�� +DOWLZDQJHU� DQG� &�-�� .UL]DQ� ������� �$JJUHJDWH� 3URGXFWLYLW\� *URZWK�� /HVVRQV� IURP� 0LFURHFRQRPLF�

(YLGHQFH��� LQ�� &�5�� +XOWHQ�� (�5�� 'HDQ� DQG� 0�-�� +DUSHU� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� $QDO\VLV��
8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR���3UHYLRXVO\�UHOHDVHG�DV�1%(5�:RUNLQJ�3DSHU�1R�������LQ��������

)XVV��0�$���������3URGXFWLYLW\�JURZWK�LQ�&DQDGLDQ�WHOHFRPPXQLFDWLRQV��&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV�������������
������

)XVV��0�$��DQG�'��0F)DGGHQ������D���3URGXFWLRQ�(FRQRPLFV��$�'XDO�$SSURDFK�WR�7KHRU\�DQG�$SSOLFDWLRQV���1RUWK�
+ROODQG��$PVWHUGDP��

)XVV�� 0�$��� '�� 0F)DGGHQ� DQG� <�� 0XQGODN� �����E�� �$� 6XUYH\� RI� )XQFWLRQDO� )RUPV� LQ� WKH� (FRQRPLF� $QDO\VLV� RI�
3URGXFWLRQ��� LQ�� 0�$�� )XVV� DQG� '�� 0F)DGGHQ� �HGV��� 3URGXFWLRQ� (FRQRPLFV�� $� 'XDO� $SSURDFK� WR� 7KHRU\� DQG�
$SSOLFDWLRQV��9RO�,��1RUWK�+ROODQG��$PVWHUGDP�����������

)XVV��0��DQG�/��:DYHUPDQ������������³0XOWL�3URGXFW��0XOWL�,QSXW�&RVW�)XQFWLRQV�IRU�D�5HJXODWHG�8WLOLW\��7KH�&DVH�RI�
7HOHFRPPXQLFDWLRQV� LQ�&DQDGD�´�3UHVHQWHG�DW� WKH�1%(5�&RQIHUHQFH�RQ�3XEOLF�5HJXODWLRQ��:DVKLQJWRQ��'�&���
UHYLVHG�LQ�D�UHVHDUFK�SDSHU�RI�WKH�,QVWLWXWH�RI�3ROLF\�$QDO\VLV��8QLYHUVLW\�RI�7RURQWR��

)XVV�� 0�� DQG� /��:DYHUPDQ� �������� ³7KH� UHJXODWLRQ� RI� 7HOHFRPPXQLFDWLRQV� LQ� &DQDGD�´� 7HFKQLFDO� 5HSRUW� 1R�� ���
(FRQRPLF�&RXQFLO�RI�&DQDGD��2WWDZD��

*HUVFKHQNURQ��$����������³(FRQRPLF�%DFNZDUGQHVV�LQ�+LVWRULFDO�3HUVSHFWLYH�´�+DUYDUG�8QLYHUVLW\�3UHVV��&DPEULGJH��
0$��

*ROGLQ��&���DQG�/��.DW]���������³7KH�2ULJLQV�RI�7HFKQRORJ\�6NLOO�&RPSOHPHQWDULW\�´�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV�
�������������(ODVWLFLW\� RI�6FDOH�DQG� WKH�6KDSH�RI� WKH�$YHUDJH�&RVWV�´�$PHULFDQ�(FRQRPLF�5HYLHZ������-XQH��
��������

*ROORS��)�0��DQG�'�:��-RUJHQVRQ���������8�6��3URGXFWLYLW\�*URZWK�E\�,QGXVWU\������������ LQ��-�:��.HQGULFN�DQG�%��
9DFFDUD� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� 0HDVXUHPHQW� DQG� $QDO\VLV�� 1%(5�� 8QLYHUVLW\� RI� &KLFDJR�
3UHVV��&KLFDJR����������
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*RRG��'���0�,��1DGLUL� DQG�5��6LFNOHV� ������� �,QGH[�1XPEHU� DQG�)DFWRU�'HPDQG�$SSURDFKHV� WR� WKH�(VWLPDWLRQ�RI�
3URGXFWLYLW\��� LQ�� 0�+�� 3HVDUDQ� DQG� 3�� 6FKPLGW� �HGV��� +DQGERRN� RI� $SSOLHG� (FRQRPHWULFV�� 9RO�,,��
0LFURHFRQRPHWULFV��%DVLO�%ODFNZHOO��/RQGRQ��

*RUGRQ�� 5�-�� ������� �$UH� 3URF\FOLFDO� 3URGXFWLYLW\� )OXFWXDWLRQV� D� )LJPHQW� RI� 0HDVXUHPHQW� (UURU"�� 0LPHR��
1RUWKZHVWHUQ�8QLYHUVLW\��

*RUGRQ�� 5�-�� ������� �'RHV� WKH�1HZ�(FRQRP\�0HDVXUH� XS� WR� WKH�*UHDW� ,QYHQWLRQV� RI� WKH� 3DVW"��1%(5�:RUNLQJ�
3DSHU�1R��������$XJXVW��

*RXOG��-�3����������$GMXVWPHQW�&RVWV�LQ�WKH�7KHRU\�RI�,QYHVWPHQW�RI�WKH�)LUP���5HYLHZ�RI�(FRQRPLF�6WXGLHV���������
����

*UHHQZDOG��%�&���0��.RKQ�DQG�-�(��6WLJOLW]���������)LQDQFLDO�0DUNHW�,PSHUIHFWLRQV�DQG�3URGXFWLYLW\�*URZWK���-RXUQDO�
RI�(FRQRPLF�%HKDYLRU�DQG�2UJDQL]DWLRQ���������������

*UHHQZRRG�� -�� ������� �7KH�7KLUG� ,QGXVWULDO�5HYROXWLRQ�� 7HFKQRORJ\��3URGXFWLYLW\� DQG� ,QFRPH� ,QHTXDOLW\��� 7KH�$(,�
3UHVV��:DVKLQJWRQ��'�&��

*UHHQZRRG��-��DQG�%��-RYDQRYLF���������$FFRXQWLQJ�IRU�*URZWK���1%(5�:RUNLQJ�3DSHU�1R��������-XO\��
*ULOLFKHV�� =�� ������� �6RXUFHV� RI� 0HDVXUHG� 3URGXFWLYLW\� *URZWK�� 8�6�� $JULFXOWXUH� ������������ -RXUQDO� RI� 3ROLWLFDO�

(FRQRP\��$XJXVW�����������
*ULOLFKHV��=����������,VVXHV�LQ�$VVHVVLQJ�WKH�&RQWULEXWLRQ�RI�5HVHDUFK�DQG�'HYHORSPHQW�WR�3URGXFWLYLW\�*URZWK���%HOO�

-RXUQDO�RI�(FRQRPLFV�����������������
*ULOLFKHV��=�� ������� �5HWXUQV� WR�5HVHDUFK�DQG�'HYHORSPHQW�([SHQGLWXUHV� LQ� WKH�3ULYDWH�6HFWRU��� LQ��-�:��.HQGULFN�

DQG� %�� 9DFFDUD� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� 0HDVXUHPHQW� DQG� $QDO\VLV�� 1%(5�� 8QLYHUVLW\� RI�
&KLFDJR�3UHVV��&KLFDJR�����������

*ULOLFKHV��=�� �HG��� ������� �2XWSXW�0HDVXUHPHQW� LQ� WKH�6HUYLFH�6HFWRUV���1%(5��6WXGLHV� LQ� ,QFRPH�DQG�:HDOWK������
8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

*ULOLFKHV�� =�� �HG��� ������� �5	'�� 3DWHQWV� DQG� 3URGXFWLYLW\��� 1%(5�� 6WXGLHV� LQ� ,QFRPH� DQG�:HDOWK�� 8QLYHUVLW\� RI�
&KLFDJR�3UHVV��&KLFDJR��

*ULOLFKHV��=����������3URGXFWLYLW\��0HDVXUHPHQW�3UREOHPV���LQ��-��(DWZHOO��0��0LOJDWH�DQG�3��1HZPDQ��HGV���7KH�1HZ�
3DOJUDYH��$�'LFWLRQDU\�RI�(FRQRPLFV��6WRFNWRQ�3UHVV��1HZ�<RUN��

*ULOLFKHV��=����������7KH�7KHRU\�RI�WKH�5HVLGXDO��$�+LVWRULFDO�1RWH���-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH�����������������
*ULOLFKHV�� =�� DQG� '�:�� -RUJHQVRQ� ������� �6RXUFHV� RI� 0HDVXUHG� 3URGXFWLYLW\� &KDQJH�� &DSLWDO� ,QSXW��� $PHULFDQ�

(FRQRPLF�5HYLHZ���������0D\���������
*ULOLFKHV��=��DQG�-��0DLUHVVH���������3URGXFWLRQ�)XQFWLRQV��7KH�6HDUFK�IRU�,GHQWLILFDWLRQ���1%(5�:RUNLQJ�3DSHU�1R��

������0DUFK��
*XOOLFNVRQ��:�� DQG� 0�-�� +DUSHU� ������� �3RVVLEOH� 0HDVXUHPHQW� %LDV� LQ� $JJUHJDWH� 3URGXFWLYLW\� *URZWK��� 0RQWKO\�

/DERU�5HYLHZ��)HEUXDU\���������
+DLPRZLW]�� -�+�� ������� +DV� WKH� 6XUJH� LQ� &RPSXWHU� 6SHQGLQJ� )XQGDPHQWDOO\� &KDQJHG� WKH� (FRQRP\"�� )HGHUDO�

5HVHUYH�%DQN�RI�.DQVDV�&LW\��(FRQRPLF�5HYLHZ����������������
+DOO��5�(����������7KH�5HODWLRQ�EHWZHHQ�3ULFH�DQG�0DUJLQDO�&RVW�LQ�8�6��,QGXVWU\���-RXUQDO�RI�3ROLWLFDO�(FRQRP\������

2FWREHU�����������
+DOO�� 5�(�� ������� �,QYDULDQFH� 3URSHUWLHV� RI� 6RORZ
V� 3URGXFWLYLW\� 5HVLGXDO��� LQ�� 3�� 'LDPRQG� �HG���

*URZWK�3URGXFWLYLW\�8QHPSOR\PHQW��(VVD\V�WR�&HOHEUDWH�%RE�6RORZ
V�%LUWKGD\��0,7�3UHVV��&DPEULGJH��0$��
+DOO��5�(�� DQG�'�:��-RUJHQVRQ� ������� �7D[�3ROLF\� DQG� ,QYHVWPHQW�%HKDYLRU��� $PHULFDQ�(FRQRPLF�5HYLHZ�� �������

-XQH�����������
+DOO��5�(��DQG�'�:��-RUJHQVRQ���������$SSOLFDWLRQ�RI�7KHRU\�RI�2SWLPXP�&DSLWDO�$FFXPXODWLRQ���LQ��*��)URPP��HG���

7D[�,QFHQWLYHV�DQG�&DSLWDO�6SHQGLQJ��7KH�%URRNLQJV�,QVWLWXWLRQ��:DVKLQJWRQ��'�&���������
+DQQDK��/����������³(OHFWULFLW\�%HIRUH�1DWLRQDOLVDWLRQ�´�0DFPLOODQ��/RQGRQ��
+DQRFK��*����������³7KH�(ODVWLFLW\�RI�6FDOH�DQG�WKH�6KDSH�RI�WKH�$YHUDJH�&RVWV���$PHULFDQ�(FRQRPLF�5HYLHZ������

-XQH�����������
+DUEHUJHU��$����������³$�9LVLRQ�RI�WKH�*URZWK�3URFHVV�´�$PHULFDQ�(FRQRPLF�5HYLHZ�����������
+DUULHV��+����������³6RPH�HFRQRPLF�$VSHFWV�RI�,QWHUFRQQHFWLRQ�´�(YLGHQFH�LQ�&KLHI�RQ�EHKDOI�RI�$OEHUWD�*RYHUQPHQW�

7HOHSKRQHV�� 6DVNDWFKHZDQ� 7HOHFRPPXQLFDWLRQV� DQG� WKH� 0DQLWRED� 7HOHSKRQH� 6\VWHP�� &DQDGLDQ� 5DGLR�
7HOHYLVLRQ�DQG�7HOHFRPPXQLFDWLRQV�&RPPLVVLRQ��&57&���2WWDZD��

+DUULV��'�$�� ��������$OEHUWD�*RYHUQPHQW�7HOHSKRQHV�(YLGHQFH�LQ�&KLHI� UH��(FRQRPLF�&RQGLWLRQV�DQG�3URGXFWLYLW\�´�
([KLELW�1R�����$OEHUWD�3XEOLF�8WLOLWLHV�%RDUG��(GPRQWRQ��

+D\DVKL��)����������7RELQ
V�PDUJLQDO�DQG�$YHUDJH�T��$�1HRFODVVLFDO�,QWHUSUHWDWLRQ���(FRQRPHWULFD���������������
+HOSPDQ��(���HGLWRU���������³*HQHUDO�3XUSRVH�7HFKQRORJLHV�DQG�(FRQRPLF�*URZWK�´�0,7�3UHVV��&DPEULGJH��0$��
+HOSPDQ�(��DQG�0��7UDMWHQEHUJ� ������� �$�7LPH� WR�6RZ�DQG�D�7LPH� WR�5HDS��*URZWK�%DVHG�RQ�*HQHUDO�3XUSRVH�

7HFKQRORJLHV��� LQ�� (�� +HOSPDQ� �HG��� *HQHUDO� 3XUSRVH� 7HFKQRORJLHV� DQG� (FRQRPLF� *URZWK�� 0,7� 3UHVV��
&DPEULGJH��0$���������

+HOSPDQ�(��DQG�0��7UDMWHQEHUJ���������'LIIXVLRQ�RI�*HQHUDO�3XUSRVH�7HFKQRORJLHV��� LQ��(��+HOSPDQ��HG���*HQHUDO�
3XUSRVH�7HFKQRORJLHV�DQG�(FRQRPLF�*URZWK��0,7�3UHVV��&DPEULGJH��0$����������

+LFNV��-�5����������9DOXH�DQG�&DSLWDO���� kml �HGLWLRQ��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��
+RUQVWHLQ�� $�� ������� *URZWK� $FFRXQWLQJ� ZLWK� 7HFKQRORJLFDO� 5HYROXWLRQ��� )HGHUDO� 5HVHUYH� %DQN� RI� 5LFKPRQG��

(FRQRPLF�4XDUWHUO\���������6XPPHU��������
+RUQVWHLQ�� $�� DQG� 3�� .UXVHOO� ������� �&DQ� 7HFKQRORJ\� ,PSURYHPHQWV� &DXVH� 3URGXFWLYLW\� 6ORZGRZQV"�� LQ�� %�6��

%HUQDQNH�DQG�-�-��5RWHPEHUJ��HGV���1%(5�0DFURHFRQRPLFV�$QQXDO��0,7�3UHVV��&DPEULGJH��0$������������
+RXQVKHOO��'����������³)URP�WKH�$PHULFDQ�6\VWHP�WR�0DVV�3URGXFWLRQ�´�-+8�3UHVV��%DOWLPRUH��
+XJKHV��7�3����������³1HWZRUNV�RI�3RZHU��(OHFWULILFDWLRQ�LQ�:HVWHUQ�6RFLHW\������������´�-+8�3UHVV��%DOWLPRUH��
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+XOWHQ��&�5����������'LYLVLD�,QGH[�1XPEHUV���(FRQRPHWULFD���������1RYHPEHU�������������
+XOWHQ�� &�5�� �HG��� ������� �'HSUHFLDWLRQ�� ,QIODWLRQ� DQG� WKH� 7D[DWLRQ� RI� ,QFRPH� IURP� &DSLWDO��� 8UEDQ� ,QVWLWXWH��

:DVKLQJWRQ��'�&��
+XOWHQ�� &�5�� ������� �3URGXFWLYLW\� &KDQJH�� &DSDFLW\� 8WLOL]DWLRQ� DQG� WKH� 6RXUFHV� RI� (IILFLHQF\� *URZWK��� -RXUQDO� RI�

(FRQRPHWULFV������2FWREHU�1RYHPEHU���������
+XOWHQ�� &�5�� ������� �7KH� 'LYLVLD� ,QGH[��� LQ�� -�� (DWZHOO�� 0�� 0LOJDWH� DQG� 3�� 1HZPDQ� �HGV��� 7KH� 1HZ� 3DOJUDYH�� $�

'LFWLRQDU\�RI�(FRQRPLFV��6WRFNWRQ�3UHVV��1HZ�<RUN��
+XOWHQ�� &�5�� ������� *URZWK� $FFRXQWLQJ� ZKHQ� 7HFKQLFDO� &KDQJH� LV� (PERGLHG� LQ� &DSLWDO��� $PHULFDQ� (FRQRPLF�

5HYLHZ���������6HSWHPEHU�����������
+XOWHQ�� &�5�� DQG� )�&�� :\NRII� ������� �(FRQRPLF� 'HSUHFLDWLRQ� DQG� WKH� 7D[DWLRQ� RI� 6WUXFWXUHV� LQ� WKH� 8�6��

0DQXIDFWXULQJ� ,QGXVWULHV�� $Q� (PSLULFDO� $QDO\VLV��� LQ�� '�� 8VKHU� �HG��� 7KH� 0HDVXUHPHQW� RI� &DSLWDO�� 6WXGLHV� LQ�
,QFRPH�DQG�:HDOWK������1%(5��8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

+XOWHQ��&�5��DQG�)�&��:\NRII������D���0HDVXUHPHQW�RI�(FRQRPLF�'HSUHFLDWLRQ���LQ��+XOWHQ��&�5���HG����'HSUHFLDWLRQ��
,QIODWLRQ�DQG�WKH�7D[DWLRQ�RI�,QFRPH�IURP�&DSLWDO���7KH�8UEDQ�,QVWLWXWH��:DVKLQJWRQ��'�&��

+XOWHQ�� &�5�� DQG� )�&�� :\NRII� �����E�� �7KH� (VWLPDWLRQ� RI� (FRQRPLF� 'HSUHFLDWLRQ� 8VLQJ� 9LQWDJH� $VVHW� 3ULFHV���
-RXUQDO�RI�(FRQRPHWULFV���������������

+XOWHQ��&�5��DQG�)�&��:\NRII� �����F�� �(FRQRPLF�'HSUHFLDWLRQ�DQG�$FFHOHUDWHG�'HSUHFLDWLRQ��$Q�(YDOXDWLRQ�RI� WKH�
&RQDEOH�-RQHV��������SURSRVDO���1DWLRQDO�7D[�-RXUQDO�������������

+XOWHQ��&�5���(�5��'HDQ�DQG�0�-��+DUSHU��HGLWRUV���������³1HZ�'HYHORSPHQWV�LQ�3URGXFWLYLW\�$QDO\VLV´�3URFHHGLQJV�
RI�D�FRQIHUHQFH�KHOG�0DUFK��������������8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

-HQVHQ��-�%���5�+��0F*XFNLQ�DQG�.�-��6WLURK���������7KH�,PSDFW�RI�9LQWDJH�DQG�$JH�RQ�3URGXFWLYLW\��(YLGHQFH�IURP�
&RKRUWV�RI�8�6��0DQXIDFWXULQJ�3ODQWV���0LPHR��-DQXDU\��

-HURPH��+����������³0HFKDQL]DWLRQ�LQ�,QGXVWU\�´�1DWLRQDO�%XUHDX�RI�(FRQRPLF�5HVHDUFK��1%(5���:DVKLQJWRQ��'�&��
-RUJHQVRQ��'�:����������&DSLWDO�7KHRU\�DQG�,QYHVWPHQW�%HKDYLRU���$PHULFDQ�(FRQRPLF�5HYLHZ������������������
-RUJHQVRQ��'�:����������7KH�(PERGLPHQW�+\SRWKHVLV���-RXUQDO�RI�3ROLWLFDO�(FRQRP\���������������
-RUJHQVRQ�� '�:�� ������� �7KH� 7KHRU\� RI� ,QYHVWPHQW� %HKDYLRU��� LQ�� 5�� )HUEHU� �HG��� 'HWHUPLQDQWV� RI� ,QYHVWPHQW�

%HKDYLRU��1%(5��1HZ�<RUN��
-RUJHQVRQ��'�:����������7KH�(FRQRPLF�7KHRU\�RI�5HSODFHPHQW�DQG�'HSUHFLDWLRQ���LQ��:��6HOOHNDHUWV��HG���(VVD\V�LQ�

+RQRU�RI�-DQ�7LQEHUJHQ��(FRQRPLF�7KHRU\�DQG�0LVFHOODQHRXV��1RUWK�+ROODQG��$PVWHUGDP�����������
-RUJHQVRQ��'�:����������(FRQRPHWULF�0HWKRGV�IRU�0RGHOLQJ�3URGXFHU�%HKDYLRU���LQ��=��*ULOLFKHV�DQG�0�'��,QWULOOLJDWRU�

�HGV���+DQGERRN�RI�(FRQRPHWULFV��9RO�,,,��(OVHYLHU��1HZ�<RUN�������������
-RUJHQVRQ��'�:����������3URGXFWLYLW\�DQG�3RVWZDU�8�6��(FRQRPLF�*URZWK���-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��������

)DOO���������
-RUJHQVRQ��'�:����������3URGXFWLYLW\�DQG�(FRQRPLF�*URZWK���1%(5�6WXGLHV�LQ�,QFRPH�DQG�:HDOWK������
-RUJHQVRQ��'�:����������3URGXFWLYLW\���9ROV�,��DQG�,,���0,7�3UHVV��&DPEULGJH��0$��
-RUJHQVRQ��'�:�������D���&DSLWDO�7KHRU\�DQG�,QYHVWPHQW�%HKDYLRU���0,7�3UHVV��&DPEULGJH��0$��
-RUJHQVRQ��'�:�������E���7D[�3ROLF\�DQG�WKH�&RVW�RI�&DSLWDO���0,7�3UHVV��&DPEULGJH��0$��
-RUJHQVRQ��'�:�� DQG�=��*ULOLFKHV� ������� �7KH�([SODQDWLRQ� RI�3URGXFWLYLW\�&KDQJH���5HYLHZ�RI�(FRQRPLF�6WXGLHV��

�������-XO\�����������
-RUJHQVRQ��'�:��DQG�=��*ULOLFKHV������D���,VVXHV�LQ�*URZWK�$FFRXQWLQJ��$�5HSO\�WR�(GZDUG�)��'HQLVRQ���6XUYH\�RI�

&XUUHQW�%XVLQHVV������0D\���������
-RUJHQVRQ��'�:��DQG�=��*ULOLFKHV������E���,VVXHV�LQ�*URZWK�$FFRXQWLQJ��)LQDO�5HSO\���6XUYH\�RI�&XUUHQW�%XVLQHVV��

����0D\�������
-RUJHQVRQ��'�:��DQG�/�-��/DX���������³'XDOLW\�DQG�7HFKQRORJ\���1RUWK�+ROODQG��$PVWHUGDP��
-RUJHQVRQ�� '�:�� DQG� 0�� 1LVKLPL]X� �������� ³8�6�� DQG� -DSDQHVH� (FRQRPLF� *URZWK�� ��������� $Q� ,QWHUQDWLRQDO�

&RPSDULVRQ�´�(FRQRPLF�-RXUQDO�������������
-RUJHQVRQ��'�:��DQG�%�0��)UDXPHQL���������5HODWLYH�3ULFHV�DQG�7HFKQLFDO�&KDQJH���LQ��(�5��%HUQGW�DQG�%�&��)LHOG�

�HGV���0RGHOLQJ�DQG�0HDVXULQJ�1DWXUDO�5HVRXUFH�6XEVWLWXWLRQ��0,7�3UHVV��&DPEULGJH��0$����������
-RUJHQVRQ�� '�:��� )�0�� *ROORS� DQG� %�0�� )UDXPHQL� ������� �3URGXFWLYLW\� DQG� 8�6�� (FRQRPLF� *URZWK��� +DUYDUG�

8QLYHUVLW\�3UHVV��&DPEULGJH��0$��
-RUJHQVRQ��'�:��DQG�.�<��<XQ���������7D[�5HIRUP�DQG�WKH�&RVW�RI�&DSLWDO���2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG��8.��
-RUJHQVRQ��'�:��DQG�.�-��6WLURK� �������� ³&RPSXWHU� ,QYHVWPHQW��&DSLWDO�DQG�3URGXFWLYLW\� LQ� WKH�86�´�(FRQRPLFV�RI�

,QQRYDWLRQ�DQG�1HZ�7HFKQRORJ\��������������������
-RUJHQVRQ��'�:��DQG�.�-��6WLURK���������³,QIRUPDWLRQ�7HFKQRORJ\�DQG�*URZWK���$PHULFDQ�(FRQRPLF�5HYLHZ���������

0D\��
-RUJHQVRQ��'�:��DQG�.�-��6WLURK� �������� ³5LVLQJ� WKH�6SHHG�/LPLW��8�6��(FRQRPLF�*URZWK� LQ� WKH� ,QIRUPDWLRQ�$JH���

%URRNLQJV�3DSHUV�RQ�(FRQRPLF�$FWLYLW\��������������
-RYDQRYLF��%��DQG�5��5RE���������7KH�*URZWK�DQG�'LIIXVLRQ�RI�.QRZOHGJH���5HYLHZ�RI�(FRQRPLF�6WXGLHV����������

�����
.HQGULFN��-�:�����������3URGXFWLYLW\�7UHQGV�LQ�WKH�8QLWHG�6WDWHV�´�3ULQFHWRQ�8QLYHUVLW\�3UHVV�3ULQFHWRQ��
.HQGULFN��-�:�����������3RVWZDU�3URGXFWLYLW\�7UHQGV�LQ�WKH�8QLWHG�6WDWHV������������´�1DWLRQDO�%XUHDX�RI�(FRQRPLF�

5HVHDUFK��1HZ�<RUN��
.HQGULFN��-�:����������7KH�)RUPDWLRQ�DQG�6WRFNV�RI�7RWDO�&DSLWDO���&ROXPELD�8QLYHUVLW\�3UHVV��1HZ�<RUN��
.HQGULFN��-�:����������8QGHUVWDQGLQJ�3URGXFWLYLW\���-RKQV�+RSNLQV�8QLYHUVLW\�3UHVV��%DOWLPRUH��
.HQGULFN��-�:��DQG�'��&UHDPHU� ������� �0HDVXULQJ�&RPSDQ\�3URGXFWLYLW\���&RQIHUHQFH�%RDUG�6WXGLHV� LQ�%XVLQHVV�

(FRQRPLFV�1R������1DWLRQDO�,QGXVWULDO�&RQIHUHQFH�%RDUG��1HZ�<RUN��
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.HQGULFN��-�:��DQG�%��9DFFDUD��HGV�����������1HZ�'HYHORSPHQWV�LQ�3URGXFWLYLW\�0HDVXUHPHQW�DQG�$QDO\VLV��1%(5��
8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��

.KDOHG��0�6����������³3URGXFWLYLW\�$QDO\VLV�DQG�)XQFWLRQDO�6SHFLILFDWLRQ��$�3DUDPHWULF�$SSURDFK�´�3K�'��'LVVHUWDWLRQ��
'HSDUWPHQW�RI�(FRQRPLFV��8QLYHUVLW\�RI�%ULWLVK�&ROXPELD��9DQFRXYHU��

.OHLQ��/�5��DQG�<��.XPDVDND���������,7�5HYROXWLRQ�DQG�,QFUHDVLQJ�5HWXUQV�WR�6FDOH�LQ�WKH�8�6��(FRQRP\���0LPHR��
8QLWHG�1DWLRQV��6SULQJ��

.OHQRZ��3�-����������/HDUQLQJ�&XUYHV�DQG�WKH�&\FOLFDO�%HKDYLRU�RI�0DQXIDFWXULQJ�,QGXVWULHV���5HYLHZ�RI�(FRQRPLF�
'\QDPLFV��������$SULO�����������

.RNNHOHQEHUJ�� (�&�� ������� �7KH� 6SHFLILFDWLRQ� DQG� (VWLPDWLRQ� RI� ,QWHUUHODWHG� )DFWRU� 'HPDQGV� XQGHU� 8QFHUWDLQW\���
-RXUQDO�RI�(FRQRPLF�'\QDPLFV�DQG�&RQWURO��������������

.RNNHOHQEHUJ�� (�&�� DQG� &�:�� %LVFKRII� ������� �([SHFWDWLRQV� DQG� )DFWRU� 'HPDQG��� 5HYLHZ� RI� (FRQRPLFV� DQG�
6WDWLVWLFV���������������

/DX��/�-����������$�&KDUDFWHUL]DWLRQ�RI�WKH�1RUPDOL]HG�5HVWULFWHG�3URILW�)XQFWLRQ���-RXUQDO�RI�(FRQRPLF�7KHRU\������
���������

/DX�� /�-�� ������� �)XQFWLRQDO� )RUPV� LQ� (FRQRPHWULF� 0RGHO� %XLOGLQJ��� LQ�� =�� *ULOLFKHV� DQG� 0�'�� ,QWULOOLJDWRU� �HGV���
+DQGERRN�RI�(FRQRPHWULFV��9RO�,,,��(OVHYLHU��1HZ�<RUN�������������

/LFKWHQEHUJ��)�5����������7KH�2XWSXW�&RQWULEXWLRQV�RI�&RPSXWHU�(TXLSPHQW�DQG�3HUVRQQHO��$�)LUP�/HYHO�$QDO\VLV���
(FRQRPLFV�RI�,QQRYDWLRQ�DQG�1HZ�7HFKQRORJ\����������0D\�����������

/RYHPDQ�*�:����������$Q�$VVHVVPHQW�RI�WKH�3URGXFWLYLW\�,PSDFW�RI�,QQRYDWLRQ�7HFKQRORJLHV���LQ��7�-��$OOHQ�DQG�0�6��
6FRWW� 0RUWRQ� �HGV��� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� WKH� &RUSRUDWLRQ� RI� WKH� ����V�� 5HVHDUFK� 6WXGLHV�� 2[IRUG�
8QLYHUVLW\�3UHVV��2[IRUG��

0DLUHVVH��-��DQG�0��6DVVHQRX���������5	'�DQG�3URGXFWLYLW\��$�6XUYH\�RI�(FRQRPHWULF�6WXGLHV�DW� WKH�)LUP�/HYHO���
1%(5�:RUNLQJ�3DSHU��1R��������

0DPXQHDV�� 7�3�� DQG� $�� 6DYYLGHV� ������� �(FRQRPLF� 'HYHORSPHQW� DQG� WKH� 5HWXUQ� WR� +XPDQ� &DSLWDO��� 0LPHR��
8QLYHUVLW\�RI�&\SUXV��

0DWWKHZV�� 5�&�2��� &�+�� )HLQVWHLQ� DQG� -�&�� 2GOLQJ�6PHH� �������� ³%ULWLVK� (FRQRPLF� *URZWK� ����������´� 6WDQIRUG�
8QLYHUVLW\�3UHVV��3DOR�$OWR��

0F)DGGHQ�� '�� ������� �&RVW�� 5HYHQXH� DQG� 3URILW� )XQFWLRQV�� LQ�� 0�$�� )XVV� DQG� '�� 0F)DGGHQ� �HGV��� 3URGXFWLRQ�
(FRQRPLFV��$�'XDO�$SSURDFK�WR�7KHRU\�DQG�$SSOLFDWLRQV��9RO�,���1RUWK�+ROODQG��$PVWHUGDP���������

0F*XFNLQ��5�+��DQG�.�-��6WLURK���������&RPSXWHUV�DQG�3URGXFWLYLW\��$UH�$JJUHJDWLRQ�(IIHFWV�,PSRUWDQW"��0LPHR��
0F+XJK��5��DQG�-��/DQH���������7KH�5ROH�RI�(PERGLHG�7HFKQRORJLFDO�&KDQJH�LQ�WKH�'HFOLQH�RI�/DERU�3URGXFWLYLW\���

6RXWKHUQ�(FRQRPLF�-RXUQDO���������$SULO�����������
0F.LQVH\�*OREDO�,QVWLWXWH���������6HUYLFH�6HFWRU�3URGXFWLYLW\���0F.LQVH\�	�&R���:DVKLQJWRQ��'�&��
0F.LQVH\�*OREDO�,QVWLWXWH���������0DQXIDFWXULQJ�3URGXFWLYLW\���0F.LQVH\�	�&R���:DVKLQJWRQ��'�&��
0F.LQVH\�*OREDO�,QVWLWXWH���������(PSOR\PHQW�3URGXFWLYLW\���0F.LQVH\�	�&R���:DVKLQJWRQ��'�&��
0F.LQVH\�*OREDO�,QVWLWXWH���������&DSLWDO�3URGXFWLYLW\���0F.LQVH\�	�&R���:DVKLQJWRQ��'�&��
0F.LQVH\� *OREDO� ,QVWLWXWH� ������� �'ULYLQJ� 3URGXFWLYLW\� DQG� *URZWK� LQ� WKH� 8�.���� 0F.LQVH\� 	� &R��� /RQGRQ� DQG�

:DVKLQJWRQ��'�&��
0LQDPL��5����������³3RZHU�5HYROXWLRQ�LQ�WKH�,QGXVWULDOL]DWLRQ�RI�-DSDQ������������´�.LQRNXQL\D�&R���7RN\R��
0RKQHQ��3�$����������5	'�DQG�3URGXFWLYLW\�*URZWK��$�6XUYH\�RI�WKH�/LWHUDWXUH���&(53(��&DKLHU�GH�5HFKHUFKH�1R��

����O
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO��
0RUULVRQ�� &�-�� ������� �$� 0LFURHFRQRPLF� $SSURDFK� WR� WKH� 0HDVXUHPHQW� RI� (FRQRPLF� 3HUIRUPDQFH�� 3URGXFWLYLW\�

*URZWK��&DSDFLW\�8WLOL]DWLRQ�DQG�5HODWHG�3HUIRUPDQFH�,QGLFDWRUV���6SULQJHU�9HUODJ��1HZ�<RUN��
0RUULVRQ�� &�-�� ������� �$VVHVVLQJ� WKH� 3URGXFWLYLW\� RI� ,QIRUPDWLRQ� 7HFKQRORJ\� (TXLSPHQW� LQ� 8�6�� 0DQXIDFWXULQJ�

,QGXVWULHV���5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������$XJXVW�����������
0RUULVRQ�� &�-�� DQG� '�6�� 6LHJHO� ������� �([WHUQDO� &DSLWDO� )DFWRUV� DQG� ,QFUHDVLQJ� 5HWXUQV� LQ� 8�6�� 0DQXIDFWXULQJ��

5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV���������������
0RUULVRQ��&�-��DQG�'�6��6LHJHO���������6FDOH�(FRQRPLHV�DQG�,QGXVWU\�DJJORPHUDWLRQ�([WHUQDOLWLHV��$�'\QDPLF�&RVW�

)XQFWLRQ�$SSURDFK���$PHULFDQ�(FRQRPLF�5HYLHZ������������������
0RUWHQVRQ��'�7����������*HQHUDOL]HG�&RVW�RI�$GMXVWPHQW�DQG�'\QDPLF�)DFWRU�'HPDQG�7KHRU\���(FRQRPHWULFD������

���������
0XQGODN��<����������3URGXFWLRQ�)XQFWLRQ�(VWLPDWLRQ��5HYLYLQJ�WKH�3ULPDO���(FRQRPHWULFD������������������
1DGLUL�� 0�,�� �������� �6RPH� $SSURDFKHV� WR� WKH� 7KHRU\� DQG� 0HDVXUHPHQW� RI� 7RWDO� )DFWRU� 3URGXFWLYLW\�� $� 6XUYH\���

-RXUQDO�RI�(FRQRPLF�/LWHUDWXUH�������'HFHPEHU��������������
1DGLUL�� 0�,�� DQG� 0�� 6FKDQNHUPDQ� �������� ³7KH� 6WUXFWXUH� RI� 3URGXFWLRQ�� 7HFKQRORJLFDO� &KDQJH� DQG� WKH� 5DWH� RI�

*URZWK�RI�7RWDO�)DFWRU�3URGXFWLYLW\�LQ�WKH�8�6��%HOO�6\VWHP�´�LQ��7�*��&RZLQJ�DQG�5��6WHYHQVRQ��HGV���3URGXFWLYLW\�
0HDVXUHPHQW�LQ�5HJXODWHG�,QGXVWULHV��$FDGHPLF�3UHVV��1HZ�<RUN��

1DGLUL��0�,��DQG�%��1DQGL����������3URGXFWLYLW\�*URZWK�LQ�WKH�86�7HOHFRPPXQLFDWLRQV�,QGXVWU\���3UHVHQWHG�DW�WKH�,76�
&RQIHUHQFH��6HYLOOH��6SDLQ���

1DGLUL�� 0�,�� DQG� %�� 1DQGL� �����D��� �7HFKQLFDO� &KDQJH�� 0DUNXS�� 'LYHVWLWXUH� DQG� 3URGXFWLYLW\� *URZWK� LQ� WKH� 8�6��
7HOHFRPPXQLFDWLRQV�,QGXVWU\���&�9��6WDUU�&HQWHU�5HVHDUFK�5HSRUW����������-DQ��������VXEPLWWHG�WR�7KH�5HYLHZ�
RI�(FRQRPLFV�DQG�6WDWLVWLFV���

1DGLUL��0�,��DQG�%��1DQGL������E����7KH�&KDQJLQJ�6WUXFWXUH�RI�&RVW�DQG�'HPDQG�IRU� WKH�8�6��7HOHFRPPXQLFDWLRQV�
,QGXVWU\��,QIRUPDWLRQ�(FRQRPLFV�DQG�3ROLF\�����������������

1DGLUL��0�,��DQG�%��1DQGL����������%HQHILWV�RI�&RPPXQLFDWLRQV�,QIUDVWUXFWXUH�&DSLWDO�LQ�WKH�8�6��(FRQRP\���ZULWWHQ�IRU�
SXEOLFDWLRQ�LQ��(FRQRPLFV�RI�,QQRYDWLRQ�DQG�1HZ�7HFKQRORJ\��
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1DGLUL�� 0�,�� DQG� ,�� 3UXFKD� �������� �'\QDPLF� )DFWRU� 'HPDQG�0RGHOV� DQG� 3URGXFWLYLW\� $QDO\VLV��� SUHVHQWHG� DW� WKH�
1%(5�&5,:�&RQIHUHQFH���

1DGLUL��,�0���IRUWKFRPLQJ���³3URGXFWLRQ�7KHRU\�DQG�3URGXFWLYLW\��7KHRU\�DQG�(FRQRPHWULFV�´�1RUWK�+ROODQG�$GYDQFHG�
7H[WERRN�6HULHV��

1LVKLPL]X��0�� DQG� -�0�� 3DJH� -U�� ������� �7RWDO� )DFWRU� 3URGXFWLYLW\�*URZWK�� 7HFKQRORJLFDO� 3URJUHVV� DQG� 7HFKQLFDO�
(IILFLHQF\� &KDQJH�� 'LPHQVLRQV� RI� 3URGXFWLYLW\� &KDQJH� LQ� <XJRVODYLD�� ���������� 7KH� (FRQRPLF� -RXUQDO�� ����
'HFHPEHU�����������

2KWD�� 0�� ������� �$� 1RWH� RQ� WKH� 'XDOLW\� EHWZHHQ� 3URGXFWLRQ� DQG� &RVW� )XQFWLRQV�� 5HWXUQV� WR� 6FDOH� DQG� 5DWH� RI�
7HFKQLFDO�3URJUHVV��(FRQRPLF�6WXGLHV�4XDUWHUO\�������������

2OLQHU�� 6�'��DQG�'�(��6LFKHO� �������7KH�5HVXUJHQFH� RI�*URZWK� LQ� WKH�/DWH�����V�� ,V� ,QIRUPDWLRQ�7HFKQRORJ\� WKH�
6WRU\"��)LQDQFH�DQG�(FRQRPLFV�'LVFXVVLRQ�6HULHV��1R�����������)HGHUDO�5HVHUYH�%RDUG��0D\��

2OOH\��5�(��DQG�&�'��/H���������³7RWDO�)DFWRU�3URGXFWLYLW\�RI�&DQDGLDQ�7HOHFRPPXQLFDWLRQV�&DUULHUV��3URMHFW�5HSRUW�
WR� WKH� 'HSDUWPHQW� RI� &RPPXQLFDWLRQV� DQG� WR� 0HPEHUV� RI� WKH� &DQDGLDQ� 7HOHFRPPXQLFDWLRQV� &DUULHUV�
$VVRFLDWLRQ��2WWDZD��

2OOH\�� *�6�� DQG� $�� 3DNHV� ������� �7KH� '\QDPLFV� RI� 3URGXFWLYLW\� LQ� WKH� 7HOHFRPPXQLFDWLRQV� (TXLSPHQW� ,QGXVWU\���
(FRQRPHWULFD��������������������

3DQ]DU�� -�&�� DQG� 5�'��:LOOLJ� ������� ³(FRQRPLHV� RI� 6FRSH�� 3URGXFW� 6SHFLILF� (FRQRPLHV� RI� 6FDOH�� DQG� WKH� 0XOWL�
3URGXFW�&RPSHWLWLYH�)LUP�´�0DQXVFULSW��%HOO�/DERUDWRULHV��

3LQG\FN�� 5�6�� DQG� -�-�� 5RWHPEHUJ� ������� �'\QDPLF� )DFWRU� 'HPDQGV� DQG� WKH� (IIHFWV� RI� (QHUJ\� 3ULFH� 6KRFNV���
$PHULFDQ�(FRQRPLF�5HYLHZ�������'HFHPEHU�������������

5LFKWHU��0�.����������,QYDULDQFH�$[LRPV�DQG�(FRQRPLF�,QGH[HV���(FRQRPHWULFD���������������
5ROI�� )��� 6�� *URVVNRSI�� 0�� 1RUULV� DQG� =�� =KDQJ� ������� �3URGXFWLYLW\� *URZWK�� 7HFKQLFDO� 3URJUHVV� DQG� (IILFLHQF\�

&KDQJH�LQ�,QGXVWULDOL]HG�&RXQWULHV���$PHULFDQ�(FRQRPLF�5HYLHZ���������0DUFK���������
5RPHU��3����������,QFUHDVLQJ�5HWXUQV�DQG�/RQJ�5XQ�*URZWK���-RXUQDO�RI�SROLWLFDO�(FRQRP\��������������������
5RPHU��3����������(QGRJHQRXV�7HFKQRORJLFDO�&KDQJH���-RXUQDO�RI�3ROLWLFDO�(FRQRP\��������������
6DPXHOVRQ�� 3�$�� DQG� 6�� 6ZDP\� ������� �,QYDULDQW� (FRQRPLF� ,QGH[� 1XPEHUV� DQG� &DQRQLFDO� 'XDOLW\�� 6XUYH\� DQG�

6\QWKHVLV���$PHULFDQ�(FRQRPLF�5HYLHZ���������������
6DQGHUVRQ��0����������³(GXFDWLRQ�DQG�(FRQRPLF�'HFOLQH������V�����V�´�2[IRUG�5HYLHZ�RI�(FRQRPLF�3ROLF\������������

5HSULQWHG�ZLWK�SRVWVFULSW�LQ�&�+��)HLQVWHLQ��HG����7KH�(FRQRPLF�'HYHORSPHQW�RI�WKH�8QLWHG�.LQJGRP�VLQFH�������
(GZDUG�(OJDU��&KHOWHQKDP��8.��

6DWR�� .�� ������� �7KH� 0HDQLQJ� DQG� 0HDVXUHPHQW� RI� WKH� 5HDO� 9DOXH� $GGHG� ,QGH[��� 5HYLHZ� RI� (FRQRPLFV� DQG�
6WDWLVWLFV���������������

6FKUH\HU��3����������7KH�&RQWULEXWLRQ�RI�,QIRUPDWLRQ�DQG�&RPPXQLFDWLRQ�7HFKQRORJ\�WR�2XWSXW�*URZWK��$�6WXG\�RI�
WKH�*��&RXQWULHV���67,�:RUNLQJ�3DSHU���������2(&'��3DULV��

6FKXUU��6�+��HW�DO���������³(OHFWULFLW\�LQ�WKH�$PHULFDQ�(FRQRP\�´�*UHHQZRRG�3UHVV��1HZ�<RUN��
6KDSLUR�� 0�'�� ������� �&DSLWDO� 8WLOL]DWLRQ� DQG� &DSLWDO� $FFXPXODWLRQ�� 7KHRU\� DQG� (YLGHQFH��� -RXUQDO� RI� $SSOLHG�

(FRQRPHWULFV��������������
6KHSKDUG��5�:����������³7KHRU\�RI�&RVW�DQG�3URGXFWLRQ�)XQFWLRQV�´�3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��1-��
6KHSKDUG��5�:����������³&RVW�DQG�3URGXFWLRQ�)XQFWLRQV�´�3ULQFHWRQ�8QLYHUVLW\�3UHVV��3ULQFHWRQ��1-��
6KHUZRRG��0�.����������3HUIRUPDQFH�RI�0XOWLIDFWRU�3URGXFWLYLW\� LQ�WKH�6WHHO�DQG�0RWRU�9HKLFOH�,QGXVWULHV���0RQWKO\�

/DERU�5HYLHZ��$XJXVW���������
6LHJHO��'��DQG�=��*ULOLFKHV���������3XUFKDVHG�6HUYLFHV��2XWVRXUFLQJ��&RPSXWHUV�DQG�3URGXFWLYLW\�LQ�0DQXIDFWXULQJ���

1%(5�:RUNLQJ�3DSHU�1R��������
6PLWK��-�%��DQG�9��&RUER���������³(FRQRPLHV�RI�6FDOH�DQG�(FRQRPLHV�RI�6FRSH�RI�%HOO�&DQDGD�´�,QVWLWXWH�RI�$SSOLHG�

(FRQRPLF�5HVHDUFK��&RQFRUGLD�8QLYHUVLW\��)LQDO�5HSRUW�WR�WKH�'HSDUWPHQW�RI�&RPPXQLFDWLRQV��0RQWUHDO��
6RORZ��5�0����������7HFKQLFDO�&KDQJH�DQG�WKH�$JJUHJDWH�3URGXFWLRQ�)XQFWLRQ���5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV��

�������$XJXVW�����������
6RORZ��5�0����������,QYHVWPHQW�DQG�7HFKQLFDO�3URJUHVV���LQ��.��$UURZ��6��.DUOLQ�DQG�3��6XSSHV��HGV���0DWKHPDWLFDO�

0HWKRGV�LQ�WKH�6RFLDO�6FLHQFHV��6WDQIRUG�8QLYHUVLW\�3UHVV��
6RORZ��5�0����������*URZWK�7KHRU\�DQG�$IWHU���$PHULFDQ�(FRQRPLF�5HYLHZ���������������
6RORZ��5�0����������3HUVSHFWLYHV�RQ�*URZWK�7KHRU\���-RXUQDO�RI�(FRQRPLF�3HUVSHFWLYHV��������:LQWHU���������
6WHLJXP��(��-U����������$�)LQDQFLDO�7KHRU\�RI�,QYHVWPHQW�%HKDYLRU���(FRQRPHWULFD������������������
6WHLQ��-����������:DYHV�RI�&UHDWLYH�'HVWUXFWLRQ��)LUP�6SHFLILF�/HDUQLQJ�E\�'RLQJ�DQG�WKH�'\QDPLFV�RI� ,QQRYDWLRQ���

5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV�����������������
6WHLQPXHOOHU��:�(�� �������� ³7KH�8�6��6RIWZDUH� ,QGXVWU\��$Q�$QDO\VLV�DQG� ,QWHUSUHWDWLYH�+LVWRU\�´� LQ��'��&��0RZHU\�

�HG���7KH�,QWHUQDWLRQDO�&RPSXWHU�6RIWZDUH�,QGXVWU\��2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG���������
6WLURK��.�-����������&RPSXWHUV��3URGXFWLYLW\�DQG�,QSXW�6XEVWLWXWLRQ���(FRQRPLF�,QTXLU\���������$SULO�����������
6WRODULFN��.���������,7�6SHQGLQJ�DQG�)LUP�3URGXFWLYLW\��$GGLWLRQDO�(YLGHQFH�IURP�WKH�0DQXIDFWXULQJ�6HFWRU���&HQWHU�

IRU�(FRQRPLF�6WXGLHV��:RUNLQJ�3DSHU��1R���������2FWREHU��
6XGLW��(�)�� ������� �$GGLWLYH�1RQ�+RPRJHQHRXV�3URGXFWLRQ�)XQFWLRQV� LQ�7HOHFRPPXQLFDWLRQV���7KH�%HOO� -RXUQDO� RI�

(FRQRPLFV�DQG�0DQDJHPHQW�6FLHQFH�����������������
6ZLQDQG��*�3����������0RGHOLQJ�DQG�0HDVXULQJ�7RWDO�5HVRXUFH�3URGXFWLYLW\���%RVWRQ�&ROOHJH�:RUNLQJ�3DSHU��
7HUOHFNLM��1�(����������(IIHFWV�RI�5	'�RQ�WKH�3URGXFWLYLW\�*URZWK�RI�,QGXVWULHV��$Q�([SORUDWRU\�6WXG\���:DVKLQJWRQ��

1DWLRQDO�3ODQQLQJ�$VVRFLDWLRQ��
7HUOHFNLM��1�(����������'LUHFW�DQG�,QGLUHFW�(IIHFWV�RI�,QGXVWULDO�5HVHDUFK�DQG�'HYHORSPHQW���LQ��-�:��.HQGULFN�DQG�%��

9DFFDUD� �HGV��� 1HZ� 'HYHORSPHQWV� LQ� 3URGXFWLYLW\� 0HDVXUHPHQW� DQG� $QDO\VLV�� 1%(5�� 8QLYHUVLW\� RI� &KLFDJR�
3UHVV��&KLFDJR�����������
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7KHLO��+����������(FRQRPLFV�DQG�,QIRUPDWLRQ�7KHRU\���1RUWK�+ROODQG��$PVWHUGDP��
7|UQTYLVW��/����������7KH�%DQN�RI�)LQODQG
V�&RQVXPSWLRQ�3ULFH�,QGH[���%DQN�RI�)LQODQG�0RQWKO\�%XOOHWLQ�����������
7UHDGZD\��$�%����������2Q�5DWLRQDO�(QWUHSUHQHXULDO�%HKDYLRU�DQG�WKH�'HPDQG�IRU�,QYHVWPHQW���5HYLHZ�RI�(FRQRPLF�

6WXGLHV���������������
7UHDGZD\�� $�%�� ������� �$GMXVWPHQW�&RVWV� DQG� 9DULDEOH� ,QSXWV� LQ� WKH� 7KHRU\� RI� WKH�&RPSHWLWLYH� )LUP��� -RXUQDO� RI�

(FRQRPLF�7KHRU\��������������
8VKHU�� '�� ������� �7KH� 6XLWDELOLW\� RI� WKH� 'LYLVLD� ,QGH[� IRU� WKH� 0HDVXUHPHQW� RI� (FRQRPLF� $JJUHJDWHV��� 5HYLHZ� RI�

,QFRPH�DQG�:HDOWK���������������
8VKHU��'�� ������� �7KH�0HDVXUHPHQW�RI�&DSLWDO���6WXGLHV� LQ� ,QFRPH�DQG�:HDOWK������1%(5��8QLYHUVLW\� RI�&KLFDJR�

3UHVV��&KLFDJR��
9HEOHQ��7����������³,PSHULDO�*HUPDQ\�DQG�WKH�,QGXVWULDO�5HYROXWLRQ�´�0DF0LOODQ��1HZ�<RUN��
:DWNLQV�� *�&�� DQG� (�5�� %HUQGW� ������� �'\QDPLF� 0RGHOV� RI� ,QSXW� 'HPDQG�� $� &RPSDULVRQ� XQGHU� 'LIIHUHQW�

)RUPXODWLRQV�RI�$GMXVWPHQW�&RVWV��� LQ��-��0RURQH\��HG���$GYDQFHV�LQ�WKH�(FRQRPLFV�RI�(QHUJ\�DQG�5HVRXUFHV��
9RO����-$,�3UHVV��*UHHQZLFK��

:HQ��<����������&DSDFLW\�8WLOL]DWLRQ�XQGHU�,QFUHDVLQJ�5HWXUQV�WR�6FDOH���-RXUQDO�RI�(FRQRPLF�7KHRU\������-XO\��������
:KHODQ��.�� ������� ���&RPSXWHUV��2EVROHVFHQFH�DQG�3URGXFWLYLW\���)LQDQFH�DQG�(FRQRPLFV�'LVFXVVLRQ�6HULHV��1R��

��������)HGHUDO�5HVHUYH�%RDUG��)HEUXDU\��
:LOOLJ��5�'����������0XOWL�3URGXFW�7HFKQRORJ\�DQG�0DUNHW�6WUXFWXUH���$PHULFDQ�(FRQRPLF�5HYLHZ���������0D\������

�����
:ROII�� (�1�� ������� �7KH� 3URGXFWLYLW\� 3DUDGR[�� (YLGHQFH� IURP� ,QGLUHFW� ,QGLFDWRUV� RI� 6HUYLFH� 6HFWRU� 3URGXFWLYLW\�

*URZWK���&DQDGLDQ�-RXUQDO�RI�(FRQRPLFV���������$SULO�����������
<RUXNRJOX��0����������7KH�,QIRUPDWLRQ�7HFKQRORJ\�3URGXFWLYLW\�3DUDGR[���5HYLHZ�RI�(FRQRPLF�'\QDPLFV��������$SULO��

���������
=HOOQHU��$����������³$Q�(IILFLHQW�0HWKRG�IRU�(VWLPDWLQJ�6HHPLQJO\�8QUHODWHG�5HJUHVVLRQV�DQG�7HVWV�IRU�$JJUHJDWLRQ�

%LDV�´�-RXUQDO�RI�WKH�$PHULFDQ�6WDWLVWLFDO�$VVRFLDWLRQ�����-XQH�����������
�
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)h**(/e.�$��

7HUPHOpNHQ\VpJL�PXQNDWiEOiN�

� � � � � � � �
���� $]�iUYiOWR]iVRN�GiWXPDL�pV�PpUWpNHL� � � � �
������ ÈUEHYpWHO�V]ROJiOWDWiVL�NDWHJyULiQNpQW��PyGRVtWDWODQ��
������ ÈUEHYpWHO�V]ROJiOWDWiVL�NDWHJyULiQNpQW��PyGRVtWRWW��
�������� eYHV�iUEHYpWHOL�UpV]HVHGpVHN��PyGRVtWDWODQ��
�������� eYHV�iUEHYpWHOL�UpV]HVHGpVHN��PyGRVtWRWW��
�������� eYHV�V]i]DOpNRV�iUEHYpWHOL�UpV]HVHGpVHN��PyGRVtWRWW��
�������� ÈWODJRV�V]i]DOpNRV�iUEHYpWHOL�UpV]HVHGpVHN��PyGRVtWRWW��
������ ÈULQGH[HN������,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN�����,,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN����,,,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN����,9��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN�����9��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN����9,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN���9,,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN��9,,,��V]ROJiOWDWiVL�NDWHJyULD�
������ ÈULQGH[HN����,;��V]ROJiOWDWiVL�NDWHJyULD�
������� ÈULQGH[HN�����;��V]ROJiOWDWiVL�NDWHJyULD�
������ 2XWSXW�LQGH[HN������,��NDWHJyULD�
������ 2XWSXW�LQGH[HN�����,,��NDWHJyULD�
������ 2XWSXW�LQGH[HN����,,,��NDWHJyULD�
������ 2XWSXW�LQGH[HN����,9��NDWHJyULD�
������ 2XWSXW�LQGH[HN�����9��NDWHJyULD�
������ 2XWSXW�LQGH[HN����9,��NDWHJyULD�
������ 2XWSXW�LQGH[HN���9,,��NDWHJyULD�
������ 2XWSXW�LQGH[HN��9,,,��NDWHJyULD�
������ 2XWSXW�LQGH[HN�����,;��NDWHJyULD�
������� 2XWSXW�LQGH[HN������;��NDWHJyULD�
��������� 2XWSXW�LQGH[HN��;,���YHJ\HV��NDWHJyULD��PyGRVtWDWODQ��
��������� 2XWSXW�LQGH[HN��;,���YHJ\HV��NDWHJyULD��PyGRVtWRWW��
������ $�WHOMHV�RXWSXW�OiQFLQGH[HL�
������ $�WHOMHV�RXWSXW�Ei]LVLQGH[HL�
���� $�WHOMHV�RXWSXW�YROXPHQLQGH[pQHN�PyGRVtWiVD�
���� $�PXQNDLQSXW�N|OWVpJH��YROXPHQH�pV�iUD�
���� $�PXQNDLQSXW�YROXPHQLQGH[HL�
�������� %UXWWy�HV]N|]pUWpN�EHV]HU]pVL�iURQ�D]�pY�YpJpQ��H]HU������PyGRVtWDWODQ�
�������� eYL�iWODJRV�EUXWWy�HV]N|]pUWpN�EHV]HU]pVL�iURQ��H]HU������PyGRVtWDWODQ�
�������� eYL�iWODJRV�EUXWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU������PyGRVtWDWODQ�
���������� $]�HV]N|]�GLV]NRQWLQXLWiV�PyGRVtWiVL�WpQ\H] L�
�������� eYL�iWODJRV�EUXWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU�������W NHHV]N|]�GLV]NRQWLQXLWiV�PLDWW�

PyGRVtWYD��
���������� $�W NHHV]N|]|N�iULQGH[HL��73,��
������ $�EUXWWy�HV]N|]pUWpN�PyGRVtWiVD�D�KR]]iMiUXOiV�PLDWW��H]HU����
������ eYL�iWODJRV�EUXWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU�������W NHHV]N|]�GLV]NRQWLQXLWiV�PLDWW�

PyGRVtWYD��
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������ %HFV�OW�KR]]iMiUXOiV��H]HU����
�������� 1HWWy�HV]N|]pUWpN�EHV]HU]pVL�iURQ�D]�pY�YpJpQ��H]HU������PyGRVtWDWODQ�
�������� eYL�iWODJRV�QHWWy�HV]N|]pUWpN�EHV]HU]pVL�iURQ��H]HU������PyGRVtWDWODQ�
�������� eYL�iWODJRV�QHWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU������PyGRVtWDWODQ�
���������� $]�HV]N|]�GLV]NRQWLQXLWiV�PyGRVtWiVL�WpQ\H] L�
�������� eYL�iWODJRV�QHWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU�������W NHHV]N|]�GLV]NRQWLQXLWiV�PLDWW�

PyGRVtWYD��
���������� $�W NHHV]N|]|N�QHWWy�pUWpNHLQHN�iULQGH[HLW�PyGRVtWy�WpQ\H] N�
������ $�QHWWy�HV]N|]pUWpN�PyGRVtWiVD�D�KR]]iMiUXOiV�PLDWW��H]HU����
������ eYL�iWODJRV�QHWWy�HV]N|]pUWpN�IRO\y�iURQ��H]HU�������W NHHV]N|]�GLV]NRQWLQXLWiV�PLDWW�

PyGRVtWYD��
������ $]�DPRUWL]iOyGy�I �W NHNDWHJyULiN�LQGH[HL�
������ $�QHP�DPRUWL]iOyGy�W NHNDWHJyULD�LQGH[HL�
������ 7 NHN|OWVpJHN�pV�D�EUXWWy�W NH�N|OWVpJUiWiL�
������ $]�|VV]HV�EUXWWy�W NH�N|OWVpJUiWiMD�pV�D�EUXWWy�W NH�|VV]HV�N|OWVpJH�
������ $�IRO\yiUDV�EUXWWy�W NH�N|OWVpJUpV]HVHGpVHL�
������ 7 NHN|OWVpJHN�pV�D�QHWWy�W NH�N|OWVpJUiWiL�
������ $]�|VV]HV�QHWWy�W NH�N|OWVpJUiWiMD�pV�D�QHWWy�W NH�|VV]HV�N|OWVpJH�
������ $�IRO\yiUDV�QHWWy�W NH�N|OWVpJUpV]HVHGpVHL�
���� $�W NHLQSXW�YROXPHQLQGH[HL�
���� $]�DQ\DJLQSXW�pUWpN���iU��pV�YROXPHQLQGH[HL�
���� 0yGRVtWDWODQ�W NHN|OWVpJHN��H]HU����
���� $�W NHN|OWVpJHN�PyGRVtWiVD�D�KR]]iMiUXOiV�PLDWW��H]HU����
���� 0yGRVtWDWODQ�PXQNDN|OWVpJHN�pV�DQ\DJN|OWVpJHN��H]HU����
���� $�PXQNDN|OWVpJHN�pV�DQ\DJN|OWVpJHN�PyGRVtWiVDL��H]HU����
���� 0yGRVtWRWW�LQSXWN|OWVpJHN��H]HU����
���� $]�LQSXWRN�N|OWVpJUpV]HVHGpVHL�Ei]LV��pV�WiUJ\pYHNEHQ�
���� ÈWODJRV�N|OWVpJUpV]HVHGpVHN�
���� $]�LQSXWRN�7|UQTYLVW�YROXPHQLQGH[HL��W���������
������ $�WHOMHV�LQSXW�pV�D]�RXWSXW�7|UQTYLVW�YROXPHQLQGH[HL��W���������
������ $�WHOMHV�LQSXW�pV�D]�RXWSXW�7|UQTYLVW�YROXPHQLQGH[HL�������������
����� .|OWVpJLQGH[HN��W�� �����
����� $]�LQSXWRN�LPSOLFLW�7|UQTYLVW�iULQGH[HL�NDWHJyULiQNpQW��W�� �����
����� $]�|VV]HV�LQSXW�LPSOLFLW�7|UQTYLVW�iULQGH[HL��W�� �����
���� $�WHOMHV�WHUPHOpNHQ\VpJ�7|UQTYLVW�YROXPHQLQGH[HL��W���������
���� $�WHOMHV�WHUPHOpNHQ\VpJ�7|UQTYLVW�YROXPHQLQGH[HL�������������
���� 7HUPHOpNHQ\VpJL�LQGH[HN��W�� ���QHWWy�W NH��V~O\R]RWW�PXQND��
���� 7HUPHOpNHQ\VpJL�LQGH[HN��W�� ���QHWWy�W NH��V~O\R]DWODQ�PXQND��
���� 7HUPHOpNHQ\VpJL�LQGH[HN��W�� ���EUXWWy�W NH��V~O\R]RWW�PXQND��
���� 7HUPHOpNHQ\VpJL�LQGH[HN��W�� ���EUXWWy�W NH��V~O\R]DWODQ�PXQND��
�
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)h**(/e.�%��

$�6DVN7HO�WHUPHOpNHQ\VpJpQHN�GHNRPSR]tFLyMD�

� � � � � � � �
�� 6DVN7HO�WpQ\OHJHV�RXWSXWMiQDN��LQSXWMiQDN�pV�WHUPHOpNHQ\VpJpQHN�

SURSRUFLRQiOLV�YiOWR]iVDL�
�� 0pUHWKDWiV��WHFKQROyJLDL�KDWiV��UH]LGXiOLV�KDWiV�pV�V]iPtWRWW�

WHUPHOpNHQ\VpJ�
�� $�WHUPHOpNHQ\VpJ�YiOWR]iVDLQDN�GHNRPSR]tFLyMD�
�� 6DVN7HO�V]iPtWRWW�LQSXWMiQDN�SURSRUFLRQiOLV�YiOWR]iVDL�
�
�
�
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�����

«Mµ ¶ · ¸µ ¹º ¶ ¹º ¶ � ¸µ ¶ ¶ ¸µ ¸º»

��������� ��������� ��������� ����������

�����

«Mµ» ¸ ¸µ ¹ ¹ ¹ ¹ ¹ ¹ � ¸µ ¶ ¼ ¸µ ¸ ¹ ¸

��������� ��������� ��������� ���������

�����

«Mµ» « ¸µ ¹ ¹½ ½ ¶ · � ¸µ ¶ ¹ ¸µ ¸ ¹ «

��������� ��������� ��������� ����������

�����

«Mµ» ¹ ¸µ ¹ ¶ ¼ ¶ ¸» � ¸µ ¶½ ¸µ ¸º ½

��������� ��������� ��������� ����������

�����

«Mµ» » ¸µ ¹» ¶ · ¹¾ � ¸µ» ¸ ¸µ ¸ ¹ ¸

��������� ��������� ��������� ���������

�����

«Mµ» º ¸µ ¹ ¶º « ¸» � ¸µ ¶¾ ¸µ ¸ ¹ ¼

��������� ��������� ��������� ����������

�����

«Mµ» ¹ ¸µ ¹ ¶ ¼ ¶ ¸» � ¸µ» ¸ ¸µ ¸º ¾

��������� ��������� ��������� ����������

�����

«Mµ» ¶ ¸µ ¹» ¸ ¼ ¶¾ � ¸µ» ¹ ¸µ ¸º ½

��������� ��������� ��������� ���������

�����

«Mµ» ¼ ¸µ ¹» ·¾ ½ ¶ � ¸µ» º ¸µ ¸ ¹½

��������� ��������� ��������� ����������

�����

«Mµ» » ¸µ ¹» ¶ · ¹¾ � ¸µ» ¸ ¸µ ¸ ¶»

��������� ��������� ��������� ���������
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· ¶µ · ¸» º ¼µ ½ ¾ ¾ � ««Mµ ¼ ¸ ¶ « ¸ ¸µ ¸ ¸ ¸

�����

» ¸µ ½» · « ¼µ ¼¾ ¶ ¹º µ» ¶¾ « ¸ ¸µ ¸ ¸ ¸

�����

¼ ¼µ ¶ ¶ ¶ ¹ ·µ º ¾ ¹ � ¶µ ½ ¹½ « ¸ ¸µ ¸ ¸ ¸

�����

· ¼µ ¹¾ ½ ·º µ « ½ ½ � ¼ ·µ» ½ ¶ « ¸ ¸µ ¸ ¸ ¸

�����

¶¾ µ ¾ ¼ ¹ « ¼µ ¾ ¸½ ¹ ¹µ « º ¾ « ¸ ¸µ ¸ ¸ ¸

�����

¼ ¶µ ¼» « ¶º µ · ¸ · � ½ µ ¶ ¼ ¸ « ¸ ¸µ ¸ ¸ ¸

�����

¼½ µ ¸ · ¶ ¶ ¶µ º º ¹ � ««Mµ ¹ ¸½ « ¸ ¸µ ¸ ¸ ¸

�����

» º µ «» ¼ ¶ ¼µ ¹¾ ¼«Mµ ¶ ¶ · « ¸ ¸µ ¸ ¸ ¸

�����

¹º ¼µ ¼ ¼ ¼ º ¸ ¼µ ¼ ¸¾ � ¶ ¹ ¹µ º ½» « ¸ ¸µ ¸ ¸ ¸

�����

» ¶µ ¾ · ¹ ¹ ¹µ ¾ ¹ ¶ ««Mµ ¸ · ¶ « ¸ ¸µ ¸ ¸ ¸

gVV]HV�

ÈWODJ�
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