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$ NpW� pV W|EEQ\HOY&HN LQIRUPiFLyWiUROiVD pV �IHOGROJR]iVD YLWDWRWW WpPD� HJ\HV NXWDWyN V]HULQW H] RO\DQ

NRJQLWtY DOUHQGV]HUHN VHJtWVpJpYHO W|UWpQLN� DPHO\HN WDUWDOPD]]iN D] HPOpNH]HWL NpS]HWHNHW LV pV EHV]pOW

Q\HOYHLNNHO iOOQDN NDSFVRODWEDQ� YLV]RQW IXQNFLRQiOLVDQ I�JJHWOHQHN HJ\PiVWyO �D I�JJHWOHQVpJ KLSRWp]L�

VH�� HJ\ PiVLN PRGHOO V]HULQW �D] HJ\PiVWyO YDOy I�JJpV KLSRWp]LVH� D N�O|QiOOy OLQJYLV]WLNDL UHQGV]HUHN

IXQNFLRQiOLVDQ N|W�GQHN HJ\ RO\DQ N|]|V IRJDOPL UHQGV]HUKH]� DPL HJ\EHQ D PHJRV]WRWW PHPyULDWiUROy

LV� .tVpUOHWHP FpOMD D] YROW� KRJ\ HJ\HWOHQ YL]VJiODWEDQ� N�O|QE|]� EHYpVpVL VWUDWpJLiNDW pV HO�KtYiVL

IHODGDWRNDW DONDOPD]YD RO\DQ WHOMHVtWPpQ\PLQWiNDW PpUMHN IHO� DPHO\HNHW HJ\LN YDJ\ PiVLN PRGHOO DOi�

WiPDV]WiViUD V]RNWDN IHOKR]QL� H]HQNtY�O D IHMO�GpVL KLSRWp]LVW LV YL]VJiORP�

0DJ\DU±URPiQ±DQJRO KiURPQ\HOY&HN YHWWHN UpV]W D YL]VJiODWEDQ NpW FVRSRUWED RV]WYD� +LSRWp]LVHP

V]HULQW D] DQJROW QHKp]NHVHEEHQ EHV]pO�N WHOMHVtWPpQ\H HJ\ DGDWYH]pUOpV& V]yNLHJpV]tWpVL IHODGDWQiO

D I�JJHWOHQpJL KLSRWp]LVW NHOO KRJ\ DOiWiPDVV]D� D]RQEDQ HUHGPpQ\HLP D]W PXWDWWiN� KRJ\ D] DGDWYH�

]pUOpV& pV IRJDOPL YH]pUOpV& IHOGROJR]iV LWW HJ\�WW MHOHQWNH]LN� D V]DEDG IHOLGp]pVL IHODGDW HUHGPpQ\HL D

Q\HOYW�O YDOy I�JJHWOHQVpJ KLSRWp]LVpW WiPDV]WRWWiN DOi� D IHOLVPHUpVL IHODGDW HUHGPpQ\HL SHGLJ V]LQWpQ D

NpW WtSXV~ IHOGROJR]iV NRPELQiFLyMiW PXWDWWiN� $] DQJROW IRO\pNRQ\DEEDQ EHV]pO� DODQ\RN HVHWpEHQ

QHP WDOiOWDP V]LJQLILNiQV N�O|QEVpJHNHW D N�O|QE|]� EHYpVpVL VWUDWpJLiN N|]|WW� DPL ~MDEE EL]RQ\tWpNRW

MHOHQW .52// pV 67(:$57 ������ PRGHOOMH PHOOHWW� $ QHKp]NHVHEEHQ EHV]pO� KiURPQ\HOY&HN WHKiW D

OH[LNiOLV pV IRJDOPL N|]YHWtWpV NRPELQiFLyMiW PXWDWWiN� pV FVDN D J\DNRUORWW EHV]pO�NUH MHOOHP]� D WLV]WD

IRJDOPL N|]YHWtWpV� ÈOWDOiQRV N|YHWNH]WHWpVHP D]� KRJ\ D OHJKDV]QRVDEE NXWDWiVL SDUDGLJPD HJ\ RO\DQ

WUDQV]IHUN|]SRQW~ V]HPOpOHW OHQQH� DPHO\EHQ D PHJ�U]pVL SUyEiNRQ YDOy WHOMHVtWPpQ\ RO\DQ PpUWpNEHQ

MDYXO� DPLO\HQ PpUWpNEHQ D WHV]W iOWDO PHJN|YHWHOW HOMiUiVRN PHJLVPpWOLN D EHYpVpVL HOMiUiVRNDW�

.XOFVV]DYDN� KiURPQ\HOY&HN� PHPyULDUHQGV]HU� WUDQV]IHU� IHMO�GpVL KLSRWp]LV� OH[LNiOLV pV IRJDOPL

N|]YHWtWpV
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$ NpWQ\HOY&VpJ QDJ\RQ HOWHUMHGW MHOHQVpJ� J\DNRUODWLODJ D YLOiJ PLQGHQ RUV]iJiEDQ

MHOHQ YDQ� PLQGHQ NRURV]WiO\ pV PLQGHQ WiUVDGDOPL NDWHJyULD HVHWpQ PHJWDOiOKDWy�

HJ\HV VWDWLV]WLNDL IHOPpUpVHN V]HULQW D YLOiJ QpSHVVpJpQHN OHJDOiEE IHOH NpW� YDJ\

W|EEQ\HOY&�

$ PLQGHQQDSL WDSDV]WDODW NpWQ\HOY&QHN QHYH]L D]W D] HJ\pQW� DNL NpW N�O|QE|]�

Q\HOYHW QDJ\MiEyO HJ\IRUPD KDWpNRQ\ViJJDO EHV]pO� 6(*$/2:,7= ������ V]HULQW

YLV]RQW H] D PHJKDWiUR]iV QHP PHJIHOHO�� PLYHO tJ\ NL]iUMXN D]RNDW� DNLN DQ\D�

Q\HOY�N|Q NtY�O PiV Q\HOYHQ LV NpSHVHN NRPPXQLNiOQL� H]pUW � D]RNDW D V]HPp�

O\HNHW QHYH]L IRO\pNRQ\DQ EHV]pO� NpWQ\HOY&HNQHN� DNLN PLQGHQ iOWDOXN LVPHUW

Q\HOYHQ HJ\HQO� PpUWpNEHQ WXGMiN NLIHMH]QL PDJXNDW� pV IRO\pNRQ\DQ LV EHV]pOLN

PLQGHJ\LNHW� PpJ DNNRU LV� KD URVV] KDQJV~OO\DO� PtJ D] HJ\V]HU& ÄNpWQ\HOY&´

HOQHYH]pV D PiVRGLN Q\HOYHQ YDOy J\DNRUORWWViJ IRNiWyO I�JJHWOHQ�O KDV]QiODWRV�

-HOHQ GROJR]DWEDQ D NpWQ\HOY&VpJ IRJDOPiW D OHKHW� OHJV]pOHVHEE pUWHOHPEHQ

KDV]QiORP� EHOHpUWYH PLQGHQ HJ\pQW� DNL DNWtYDQ KDV]QiO YDJ\ SUyEiO KDV]QiOQL

W|EE PLQW HJ\ Q\HOYHW� PpJ DNNRU LV� KD QHP EHV]pOL H]HNHW WHOMHVHQ IRO\pNRQ\DQ�

.|]YHWtWpVQHN D]W D IRO\DPDWRW WHNLQWHP� DPHO\ UpYpQ IRJDOPDN N|]UHP&N|GpVp�

YHO PHJpUW�QN HJ\ EL]RQ\RV Q\HOY& V]yW�

0HO\LN Q\HOYpQ JRQGRONR]LN HJ\ NpWQ\HOY&� PLQGLJ D] DQ\DQ\HOYpQ" 9DJ\ Np�

SHV D] iOWDOD LVPHUW PiVRGLN YDJ\ KDUPDGLN Q\HOYHQ LV JRQGRONR]QL� DPLNRU RO\DQ

DQ\DJJDO WDOiONR]LN� DPHO\ D] LOOHW� Q\HOYHQ YDQ PHJIRJDOPD]YD" (VHWOHJ D] D] HVHW

iOO IHQQ� KRJ\ D JRQGRONRGiV QHP HJ\ EL]RQ\RV Q\HOYHQ IRO\LN� KDQHP LQNiEE

HOYRQW� QHP Q\HOYVSHFLILNXV IRJDOPL IRUPiEDQ" 9DMRQ D] D NpSHVVpJ�QN� KRJ\ NpW

YDJ\ KiURP Q\HOYHQ pUW�QN pV EHV]pO�QN� D]W MHOHQWL� KRJ\ HJ\ HPEHUQHN NpW YDJ\

W|EE PyG iOO D UHQGHONH]pVpUH D] HPOpNH]pV� PHJLVPHUpV pV JRQGRONRGiV FpOMiEyO"

9DJ\ H]HN D Q\HOYL UHQGV]HUHN IXQNFLRQiOLVDQ N|W�GQHN HJ\ N|]|V NRJQLWtY YDJ\

IRJDOPL UHQGV]HUKH]"

$] HOOHQWpWHV iOOiVIRJODOiVRN N�O|QE|]� QHYHNHW YLVHOQHN� I�JJHWOHQVpJ� LOOHWYH

HJ\PiVWyO YDOy I�JJ�VpJ� Q\HOYW�O I�JJ�� LOOHWYH Q\HOYW�O I�JJHWOHQ HOPpOHW� $

Q\HOYW�O YDOy I�JJHWOHQVpJ HOPpOHW D]W KLUGHWL� KRJ\ D NpWQ\HOY&HN NpW RO\DQ� IXQN�

FLRQiOLVDQ HJ\PiVWyO I�JJHWOHQ NRJQLWtY DOUHQGV]HUUHO UHQGHONH]QHN� DPHO\HN WDU�

WDOPD]]iN D PHPyULDNpV]OHWHNHW LV pV D NpW LVPHUW Q\HOYYHO iOOQDN NDSFVRODWEDQ� $]

HJ\PiVWyO YDOy I�JJpV KLSRWp]LVH V]HULQW YLV]RQW D N�O|QiOOy Q\HOYL UHQGV]HUHN

IXQNFLRQiOLVDQ N|W|WWHN HJ\ N|]|V IRJDOPL UHQGV]HUKH]� DPL HJ\EHQ PHJRV]WRWW

PHPyULiW LV MHOHQW� ( PRGHOO V]HULQW D NpWQ\HOY&HN D V]DYDN IRJDOPL MHOHQWpVpW HJ\

RO\DQ Q\HOYIHOHWWL NyGEDQ MHOHQtWLN PHJ� DPHO\ I�JJHWOHQ DWWyO D Q\HOYW�O� DPHO\HQ

D V]DYDN PHJMHOHQWHN� $ I�JJHWOHQVpJL PRGHOO YLV]RQW D]W PRQGMD NL� KRJ\ OpQ\H�

JLOHJ N�O|QiOOy� Q\HOYVSHFLILNXV NyGRN OpWH]QHN� DVV]RFLDWtY NDSFVRODWRNNDO D NpW

UHQGV]HU HJ\PiVQDN PHJIHOHO� IRJDOPDL N|]|WW�

$] HOOHQWpWHV Qp]HWHNHW pV HPSLULNXV EL]RQ\tWpNDLNDW UpV]OHWHVHQ WiUJ\DOWiN

�.2/(56� ����� 3$,9,2� '(652&+(56� ����� .2/(56� *21=$/(6� ����� 3277(5�

62� 921 (&.+$5'7� )(/'0$1� ����� 612'*5$66� ����� '85'812*/8�

52(',*(5� ����� '( *5227� ����E� '8)285� .52//� ����� 6+2//�

6$1.$5$1$5$<$1$1� .52//� ������ $ I�JJHWOHQVpJ iOOiVSRQWMiW D N|YHWNH]�



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

PHJILJ\HOpVHN WiPDV]WMiN DOi� D� D NpWQ\HOY&HN V]yDVV]RFLiFLyL D NpW Q\HOYHQ HJ\�

PiVQDN PHJIHOHO� V]DYDNUD MREEDQ N�O|QE|]QHN HJ\PiVWyO� PLQW DKRJ\ D]W D]

HJ\PiVWyO YDOy N|OFV|Q|V I�JJpV HOPpOHWH KLUGHWL� E� D] HJ\LN Q\HOYU�O HJ\ PiVLNUD

YDOy iWWpUpV QpKiQ\ IHODGDW HVHWpQ SOXV] LG�W LJpQ\HO� F� D NpWQ\HOY&HN iOWDOiEDQ

SRQWRVDEEDQ HPOpNH]QHN DUUD� KRJ\ HJ\ V]y HJ\ NHYHUW Q\HOY& OLVWiUyO PLO\HQ

Q\HOYHQ YROW EHPXWDWYD� PLQW DKRJ\ H]W D YpOHWOHQ GLNWiOQi� G� D] HO�IHV]tWpVL KDWi�

VRN QpKD QHP YLY�GQHN iW HJ\LN Q\HOYU�O D PiVLNUD�

$ N|YHWNH]� HUHGPpQ\HNHW pUWHOPH]WpN ~J\� KRJ\ LQNiEE D] HJ\PiVWyO YDOy

I�JJpV YDJ\ D PHJRV]WRWW UHQGV]HU IHOIRJiVVDO iOOQDN |VV]KDQJEDQ� D� D NpWQ\HOY&�

HN W~O J\DNUDQ DGQDN KDVRQOy DVV]RFLiFLyNDW D N�O|QE|]� Q\HOYHNHQ PHJIRJDOPD�

]RWW V]DYDNUD DKKR]� KRJ\ NL]iUyODJRVDQ D I�JJHWOHQVpJL iOOiVIRJODOiVW WDUWVXN LJD]�

QDN� E� SR]LWtY WUDQV]IHUKDWiVRNDW OHKHW PHJILJ\HOQL HJ\ VRU YHUEiOLV WDQXOiVL IHO�

DGDWQiO DNNRU� DPLNRU D V]yOLVWiNDW D NpWQ\HOY&HNQHN HJ\LN Q\HOYU�O D PiVLNUD

YiOWMiN iW� F� NpWQ\HOY& OLVWiN V]DEDG IHOLGp]pVHNRU D NpWQ\HOY&HN D WpWHOHNHW QHP D

Q\HOY� KDQHP D IRJDOPL NDWHJyULD V]HULQW FVRSRUWRVtWMiN� pV G� D IRUGtWiVL pV NpS�

PHJQHYH]pVL IHODGDWRN UHDNFLyLG�L KDVRQOyDN� D]W VXJDOOYD� KRJ\ PLQGNpW IHODGDWRW

XJ\DQD] D] DPRGiOLV IRJDOPL UHQGV]HU N|]YHWtWL�

ÈOWDOiEDQ YpYH ~J\ WDUWMiN� KRJ\ D I�JJ�VpJL HOPpOHWHW WiPDV]WMiN DOi D]RN D]

HPOpNH]HWL YL]VJiODWRN� DPHO\HNEHQ D V]DYDN NpW Q\HOYHQ YDOy EHPXWDWiVD XJ\D�

QRO\DQ KDWiVVDO YDQ D WHOMHVtWPpQ\UH� PLQW DPLNRU D EHPXWDWiV PLQGNpW DONDORP�

PDO XJ\DQD]RQ D Q\HOYHQ W|UWpQLN� KD OpWH]LN HJ\ N|]|V NyG� DNNRU D V]y pUWHOPp�

QHN D EHPXWDWiV Q\HOYpW�O I�JJHWOHQ�O NHOO D WHOMHVtWPpQ\W EHIRO\iVROQLD�

(J\ V]DEDG IHOLGp]pVL NtVpUOHWEHQ .2/(56 pV *21=$/(6 ������ VSDQ\RO pV DQJRO

V]DYDNDW DGWDN NpWQ\HOY& V]HPpO\HLNQHN� $ WpWHOHNHW HJ\V]HU� NpWV]HU YDJ\ KiURP�

V]RU PXWDWWiN EH pV D] LVPpWOpVHN YDJ\ D] HUHGHWL EHPXWDWiVL Q\HOYYHO

PHJHJ\H]�HN YROWDN� YDJ\ D PiVLN Q\HOYHQ W|UWpQW D EHPXWDWiV� $] HUHGPpQ\HN

D]W PXWDWWiN� KRJ\ D IHOLGp]pV MDYXOW D EHPXWDWiV V]iPiQDN Q|YHNHGpVpYHO� eV DPL

PpJ IRQWRVDEE� D] LOOHW� V]y HJ\V]HUL EHPXWDWiViKR] YLV]RQ\tWYD PLQG D] XJ\DQD�

]RQ D Q\HOYHQ W|UWpQ� LVPpWOpV� PLQG D N�O|QE|]� Q\HOYHNHQ YDOy LVPpWOpV XJ\D�

QRO\DQ PpUWpNEHQ MDYtWRWWD D V]DEDG IHOLGp]pVW� tJ\ DOiWiPDV]WYD D Q\HOYW�O YDOy

I�JJHWOHQVpJ HOPpOHWpW�

*/$1=(5 pV '8$57( ������ HJ\ KDVRQOy HUHGPpQ\U�O V]iPROW EH� HJ\ NLV Py�

GRVtWiVVDO� $PLNRU D EHPXWDWiVRN N|]|WW LG�HOWROyGiV YROW� PLQW DKRJ\ D] HO�]�OHJ

EHPXWDWRWW NtVpUOHWEHQ LV� PLQG D] XJ\DQD]RQ D Q\HOYHQ W|UWpQ�� PLQG D PiVLN

Q\HOYHQ W|UWpQ� LVPpWOpVHN HJ\IRUPiQ KDWiVRVDN YROWDN �OiVG PpJ 3$,9,2� &/$5.�

/$0%(57� ������ (]]HO HOOHQWpWEHQ� DPLNRU D] LVPpWOpVHN V]RURVDQ N|YHWWpN HJ\�

PiVW� D N�O|QE|]� Q\HOYHNHQ YDOy LVPpWOpVHN MREE WHOMHVtWPpQ\W HUHGPpQ\H]WHN�

PLQW D] XJ\DQD]RQ D Q\HOYHQ W|UWpQ� LVPpWOpVHN� (] D MHOHQVpJ D] HOVDMiWtWiV YiOWR�

]pNRQ\ViJiQDN WXODMGRQtWKDWy �0$',*$1� ����� YDJ\ DQQDN� KRJ\ QDJ\REE PpU�

WpNEHQ GROJR]XQN IHO HJ\ WpWHOW D PiVRGLN PHJMHOHQpVHNRU� DPLNRU LV D IRUPD

PHJYiOWR]LN �-$&2%<� ������

$ I�JJ�VpJL HOPpOHWHW IHQQWDUWy PiV EL]RQ\tWpNRN D NDWHJRUL]iOiVL DQ\DJRNDW

KDV]QiOy V]DEDG IHOLGp]pVL IHODGDWRNEyO V]iUPD]QDN� 6]iPRV NXWDWy EHEL]RQ\tWRWWD�

KRJ\ DPLNRU N�O|QE|]� IRJDOPL NDWHJyULiNEyO YDOy V]DYDNDW NHYHUW Q\HOY& OLVWi�

NRQ PXWDWQDN EH� D IHOLGp]pV SRQWRVDQ RO\DQ My� PLQW DPLNRU D EHPXWDWiV HJ\HWOHQ
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Q\HOYHQ W|UWpQLN� 0pJ DNNRU LV� DPLNRU H]HNHW D NHYHUW Q\HOY& OLVWiNDW YpOHWOHQV]H�

U& VRUUHQGEHQ PXWDWMiN EH� D V]HPpO\HN YiODV]DLNDW D V]HPDQWLNXV NDWHJyULD

DODSMiQ RV]WiO\R]]iN� pV QHP D EHPXWDWiVL Q\HOY DODSMiQ� 7HKiW D V]HPDQWLNXV

NDWHJRUL]iFLy PHJHO�]KHWL D Q\HOY V]HULQWL NDWHJRUL]iFLyW D V]DEDG IHOLGp]pVL IHODGDW

HVHWpEHQ �'$/5<03/(�$/)25'� $$0,5<� ����� /$0%(57� ,*1$72:� .5$87+$0(5�

������

+DEiU D IHQWL NtVpUOHWHN D N|]|V IRJDOPL NpSYLVHOHW HOPpOHWHW WiPDV]WMiN DOi�

PiV NpQ\V]HUtW� HUHM& HUHGPpQ\HN D Q\HOYW�O YDOy I�JJpV HOPpOHWpW WiPRJDWMiN�

Q\HOYVSHFLILNXV WUDQV]IHUKDWiVRNDW PXWDWYD� $] LVPpWOpVHV HO�IHV]tWpVL SDUDGLJPiW�

YDODPLQW D OH[LNiOLV G|QWpVL IHODGDWRW KDV]QiOYD V]iPRV NXWDWy WDOiOW HUUH EL]RQ\tWp�

NRNDW� 3pOGiXO� D OH[LNiOLV G|QWpVL IHODGDWEDQ HJ\ V]yQDN XJ\DQD]RQ D Q\HOYHQ

W|UWpQ� LVPpWOpVH FV|NNHQWL D UHDNFLyLG�W� YLV]RQW LO\HQIDMWD KDV]RQ QHP ILJ\HOKHW�

PHJ� DPLNRU D] LQJHUHNHW N�O|QE|]� Q\HOYHNHQ LVPpWOLN PHJ �),6&+/(5� %2$=�

:(,'1(5� 5$1'6'(//� ����� .,561(5� %52:1� $%52/� &+$'+$� 6+$50$� �����

.,561(5� 60,7+� /2&.+$5'7� .,1*� -$,1� ����� 6&$5%2528*+� *(5$5'�

&257(6(� ������ H] FVDN DNNRU W|UWpQLN PHJ� KD V]iQGpNRVDQ RO\DQ XWDVtWiVRNDW

DGQDN D] V]HPpO\HNQHN� KRJ\ IRUGtWViN OH D V]DYDNDW HOV� PHJMHOHQpV�N DONDOPiYDO

�.,561(5� 60,7+� /2&.+$5'7� .,1*� -$,1� ������ YDJ\ D V]DYDN D NpW Q\HOYEHQ

DODNWDQLODJ KDVRQOyDN �&5,672))$1,1,� .,561(5� 0,/(&+� ������

(J\ PiVLN NLYpWHO D Q\HOYVSHFLILNXVViJ DOyO D OH[LNiOLV G|QWpV HVHWpEHQ D]� DPL�

NRU QHP LVPpWOpVL� KDQHP V]HPDQWLNXV HO�IHV]tWpVW KDV]QiOQDN� $PLNRU HJ\ V]H�

PDQWLNXVDQ NDSFVROyGy HO�IHV]tW� V]yW PXWDWQDN EH D FpOV]yYDO HJ\LG�EHQ YDJ\

HO�WWH� PLQG D] XJ\DQD]RQ Q\HOY&� PLQG D N�O|QE|]� Q\HOY& HO�IHV]tW� V]DYDN

V]HPDQWLNXV N|QQ\tW� �IDFLOLWiOy� V]HUHSHW W|OWHQHN EH �.,561(5� 60,7+�

/2&.+$5'7� .,1*� -$,1� ����� 6&+:$1(1)/8*(/� 5(<� ������ GH D V]HPDQWLNXV

HO�KDQJROiVL NtVpUOHWHNEHQ D] HO�IHV]tW� V]y pV D FpOV]y V]�QHW QpON�O YDQ EHPXWDW�

YD� PtJ D] LVPpWOpVL NtVpUOHWHNEHQ HJ\ V]iPRWWHY� V]�QHW YDQ D NpW EHPXWDWiV N|�

]|WW�

(J\ LO\HQ Q\HOYVSHFLILNXV HUHGPpQ\PLQWi]DWRW D W|UHGpNNLHJpV]tWpVL IHODGDW

HVHWpEHQ LV WDOiOWDN� :$7.,16 pV 3(<1,5&,2*/8 ������ �� NtVpUOHW� DUUD NpUWpN

W|U|N±DQJRO NpWQ\HOY& V]HPpO\HLNHW� KRJ\ W|U|N YDJ\ DQJRO V]yOLVWiNDW WDQXOPi�

Q\R]]DQDN� (]HN XWiQ HJ\ RO\DQ IHODGDWRW DGWDN QHNLN� DPHO\EHQ D W|UHGpNHN HJ\

RO\DQ IRJDOPDW MHOHQtWHWWHN PHJ� DPHO\ D� D WDQXOPiQ\R]iV DODWW KDV]QiOW Q\HOYHQ

YROW� E� PiV Q\HOYHQ YROW YDJ\ F� QHP YROW EHQQH D] HUHGHWL OLVWiEDQ� $ NXWDWyN D]

HO�]�OHJ QHP WDQXOPiQ\R]RWW V]DYDNKR] YLV]RQ\tWYD FVDN DNNRU WDSDV]WDOWDN Q\HUH�

VpJHW HQQpO D IHODGDWQiO� DPLNRU XJ\DQD] YROW D WHV]W Q\HOYH� PLQW D WDQXOPiQ\R]iV

Q\HOYH� HJ\ DQJRO �YDJ\ W|U|N� V]y QHP HUHGPpQ\H]HWW My WHOMHVtWPpQ\W DPLNRU HJ\

W|U|N �YDJ\ DQJRO� V]yUpV]OHWWHO HOOHQ�UL]WpN OH� $ N|YHWNH]WHWpV D]� KRJ\ ± DNiU D

OH[LNiOLV G|QWpV IHODGDWEDQ ± D WUDQV]IHU D W|UHGpNNLHJpV]tWpVL IHODGDWEDQ LV

Q\HOYVSHFLILNXV�

$ 0(17È/,6 /(;,.21 Ò-$%% (/0e/(7(,

-RKQ 025721 ������ D V]yIHOGROJR]iV V]iPRV MHOHQVpJpQHN PDJ\DUi]DWiUD NLGRO�

JR]RWW PRGHOOMH ��� iEUD� D] HJ\LNH D]RNQDN D] iOWDOiQRV PRGHOOHNQHN� DPHO\HNHW D



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

NpWQ\HOY& PRGHOOHN E�YtWHQHN� (] HJ\ PRGXOUHQGV]HU� DPHO\ DUUD D IHOWpWHOH]pVUH

pS�O� KRJ\ D] HJ\HGL IRO\DPDWRN OpQ\HJpEHQ I�JJHWOHQHN HJ\PiVWyO� $ ORJRJpQ

UHQGV]HU NpW UpV]E�O iOO� D] LQSXW ORJRJpQ UHQGV]HU V]ROJiO D YHUEiOLV LQJHUHN NDWH�

JRUL]iOiViUD pV HJ\EHQ D V]|YHJEHQ OHtUW IDFLOLWiFLyV KDWiVRN KHO\H� D] RXWSXW

ORJRJpQ UHQGV]HU WiUROMD D IRQROyJLDL NyGRNDW� $ NRJQLWtY UHQGV]HU PLQGHQ V]LQ�

WDNWLNDL pV V]HPDQWLNDL IHOGROJR]iVW PDJiED IRJODO� $ YiODV] SXIIHU IHOHO�V D] |VV]HV

IRQROyJLDL NyG EHV]pG RXWSXWED YDOy NRQYHUWiOiVipUW� $ JUDIpPD�IRQpPD pV D]

DXGLWtY�IRQpPLNXV XWDN EHYH]HWpVpW D] pUWHOPHWOHQ V]DYDN ROYDViVL pV HOLVPpWOpVL

PyGMD WHV]L V]�NVpJHVVp�

�� iEUD� 0RUWRQ ORJRJpQ PRGHOOMH

$XGLWtY
DQDOt]LV

9L]XiOLV
DQDOt]LV
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,1387
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$] HJ\Q\HOY& PRGHOOHN DODSMiQ GROJR]WiN NL D] ~Q� NpWQ\HOY& PRGHOOHNHW�

(J\HV NXWDWyN �'85'812*/8� 52(',*(5 ����� 3277(5� 62� 921 (&.+$5'7�

)(/'0$1 ����� 612'*5$66 ����� D]W VXJDOOMiN� KRJ\ D V]DYDN D NpW Q\HOYE�O OH[L�

NiOLV V]LQWHQ HJ\PiVWyO I�JJHWOHQ�O YDQQDN WiUROYD� HOOHQEHQ IRJDOPL V]LQWHQ

PLQGNpW Q\HOY XJ\DQD]RNNDO D NpS]HWHNNHO NHU�O NDSFVRODWED� 7HKiW D V]DYDN pV

IRJDOPDN RO\DQ KLHUDUFKLNXV HOUHQGH]�GpVpU�O EHV]pOKHW�QN� DKRO OH[LNiOLV V]LQWHQ

HON�O|Q�OpV WDSDV]WDOKDWy� YLV]RQW D IRJDOPL UHQGV]HU PHJRV]WRWW D Q\HOYHN N|]|WW�

(] D KLHUDUFKLNXV PRGHOO PDJiEDQ QHP SRQWRVtWMD D NpWQ\HOY&HN NpW Q\HOYH

N|]|WWL NDSFVRODWRN IRUPiMiW� /HKHW� KRJ\ D NpW Q\HOY N|OFV|Q|VHQ HJ\PiVKR]

NDSFVROW OH[LNiOLV V]LQWHQ� YDJ\ D N|]|V IRJDOPL UHSUH]HQWiFLy UpYpQ� $] HOV� KLSR�

Wp]LV� D V]yDVV]RFLiFLy�KLSRWp]LV D]W YHWL IHO� KRJ\ D V]DYDN D] LGHJHQ Q\HOYHQ LQNiEE D

PHJIHOHO� DQ\DQ\HOYL V]DYDNKR] NDSFVROyGQDN� PLQW D] �NHW DOiWiPDV]Wy DPRGiOLV

IRJDOPDNKR]� (]HN D NDSFVRODWRN YiOQDN DNWtYYi DNNRU� DPLNRU HJ\ HPEHU D] LGH�

JHQ Q\HOYpW KDV]QiOMD� $ PiVRGLN KLSRWp]LV� D IRJDOPL N|]YHWtWpV KLSRWp]LVH D]W PRQGMD

NL� KRJ\ HJ\ NpWQ\HOY& DQ\DQ\HOYH pV LGHJHQ Q\HOYH HJ\PiVWyO I�JJHWOHQ�O P&N|�

GLN� ~J\� KRJ\ D V]DYDN D NpW Q\HOYE�O QHP N|]YHWOHQ NDSFVRODWEDQ iOOQDN� KDQHP

HJ\ DPRGiOLV IRJDOPL UHQGV]HU N|WL |VV]H �NHW� 0LQGNpW PRGHOO PHJN�O|QE|]WHW D

NpWQ\HOY& PHPyULiEDQ NpW V]LQWHW� HJ\ OH[LNiOLVDW pV HJ\ IRJDOPLW� pV H]pUW QHYH]�

]�N �NHW ÄKLHUDUFKLNXV PRGHOOHNQHN´ �$1'(5621� %2:(5� ����� 3277(5� �����

612'*5$66� ����� ������ 0LQGNpW KLSRWp]LV IHOWpWHOH]L NpW N�O|QiOOy OH[LNRQ OpWpW�

HJ\HW�HJ\HW D NpW Q\HOY V]iPiUD� D N�O|QEVpJ D N�O|QE|]� PHPyULDNpV]OHWHN N|�

]|WWL NDSFVRODW� $ V]yDVV]RFLiFLy PRGHOO N|]YHWOHQ NDSFVRODWRW IHOWpWHOH] D NpW OH[L�

NRQ PHJIHOHO� NpS]HWHL N|]|WW� YLV]RQW QLQFVHQHN N|]YHWOHQ NDSFVRODWRN D PiVR�

GLN� J\HQJpEE Q\HOY V]DYDLQDN OH[LNiOLV UHSUH]HQWiFLyL pV D IRJDOPL PHPyULD DV]�

V]RFLiOW IRJDOPL NpS]HWHL N|]|WW� .|YHWNH]pVNpSSHQ� D PiVRGLN Q\HOY& V]DYDN IR�

JDOPDLNDW FVDN N|]YHWHWWHQ pUKHWLN HO� YDJ\LV D] HOV� Q\HOY& IRUGtWiV OH[LNiOLV NpS�

]HWHL UpYpQ� (]]HO HOOHQWpWEHQ D IRJDOPL N|]YHWtWpV PRGHOOMH WDJDGMD D IRUGtWiVL SiU

OH[LNiOLV UHSUH]HQWiFLyL N|]|WWL GLUHNW NDSFVRODWRW� YLV]RQW N|]YHWOHQ NDSFVRODWRNDW

IHOWpWHOH] D PiVRGLN Q\HOY& OH[LNiOLV NpV]OHW NpS]HWHL pV D IRJDOPL PHPyULD DVV]RFL�

iOW IRJDOPDL N|]|WW� ËJ\ D PiVRGLN Q\HOY& V]y N|]YHWOHQ�O PHJN|]HOtWKHWL D IRJDOPL

PHPyULiW �OiVG �� iEUD�� 0LQGNpW PRGHOO D]W IHOWpWHOH]L� KRJ\ D IRJDOPL HPOpNH]HW�

EHQ D NpS]HWHN PHJRV]WRWWDN D IRUGtWiVL PHJIHOHO�N V]DYDL N|]|WW� YDJ\LV D IRJDOPL

NpS]HW Q\HOYW�O I�JJHWOHQ� 3HUV]H D] HOV� Q\HOY OH[LNRQD W|EE HOHPHW IRJ WDUWDO�

PD]QL� PLQW D PiVRGLN Q\HOYp� (]W D �� iEUiQ D OH[LNRQRNDW PHJMHOHQtW� N|U|N

QDJ\ViJEHOL N�O|QEVpJH PXWDWMD�

$ V]yDVV]RFLiFLy pV D IRJDOPL N|]YHWtWpV PRGHOOHN :(,15(,&+ ������ NpWQ\HOY&

UHSUH]HQWiFLyV VWUXNW~UiLEyO HUHGQHN� $] ÄDOiUHQGHOW´ �V]yDVV]RFLiFLy� pV D] Ä|V]�

V]HWHWW´ �IRJDOPL N|]YHWtWpV� VWUXNW~UiN HVHWpEHQ :HLQUHLFK D NpW Q\HOY iOWDO PHJ�

RV]WRWW� Q\HOYW�O I�JJHWOHQ IRJDOPL UHSUH]HQWiFLyW IHOWpWHOH]HWW� HJ\ KDUPDGLN� D

ÄPHOOpUHQGHOW´ VWUXNW~UD OpWH]pVpW LV IHOWpWHOH]WH� DPHO\EHQ D] HOV�� LOOHWYH PiVRGLN

Q\HOY& V]DYDN N�O|QE|]�� Q\HOYVSHFLILNXV IRJDOPL UHSUH]HQWiFLyNDW pUQHN HO� $]�

KRJ\�HJ\�IRUGtWiVL�SiU�HJ\HWOHQ Q\HOYW�O�I�JJHWOHQ�IRJDOPL�UHSUH]HQWiFLyEDQ PHJ�



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

6]yDVV]RFLiFLy )RJDOPL N|]YHWtWpV

�� iEUD� $ NpWQ\HOY&HN PHPyULiMiQDN PRGHOOMHL

MHOHQtWHWW YDJ\ NpW Q\HOYVSHFLILNXV IRJDOPL UHSUH]HQWiFLyEDQ� HJ\ VRU WpQ\H]�

I�JJYpQ\H� H]HN N|]p VRUROKDWy D NpWQ\HOY& HJ\pQ Q\HOYW|UWpQHWH �(59,1�

26*22'� ����� pV D V]y WtSXVD �'(*5227� ������

ÒMDEE NHOHW& YL]VJiODWRN �&+(1� /(81*� ����� .52//� &85/(<� ����� '(

*5227� '$11(1%85*� 9$1 +(//� ����� D]W PXWDWWiN NL� KRJ\ D PiVRGLN Q\HOY

HOVDMiWtWiViQDN NH]GHWL V]DNDV]iEDQ D] HJ\pQHN D NpW Q\HOY V]DYDL N|]|WWL WiUVtWi�

VRNUD �DVV]RFLiFLyNUD� WiPDV]NRGQDN� WHKiW D Q\HOYHN OH[LNiOLV V]LQWHQ YDQQDN |V]�

V]HNDSFVROYD� $KRJ\ QDJ\REE MiUWDVViJUD WHV]QHN V]HUW D] LGHJHQ Q\HOY WHUpQ� D

NpWQ\HOY&HN NpSHVVp YiOQDN DUUD� KRJ\ N|]YHWOHQ�O D IRJDOPDNNDO GROJR]]DQDN� D]

HOV� Q\HOY N|]UHP&N|GpVH QpON�O� (] D NpWQ\HOY&HN IHMO�GpVL KLSRWp]LVH� (]W WiPDV]WMD

DOi 7+80$ 2UVRO\D pV 3/e+ &VDED NtVpUOHWH LV ������� DPHO\ D]W PXWDWWD NL� KRJ\ D

J\DNRUORWW NpWQ\HOY&HN HVHWpEHQ D NpWpUWHOP& V]DYDN PLQGNpW MHOHQWpVpQHN

DVV]RFLiWXPDL PLQG D NpW Q\HOYHQ DNWLYiOyGQDN HJ\ U|YLG LGHLJ� -$529,16.,-

������ YL]VJiODWD D]W PXWDWWD� KRJ\ ILDWDO� yYRGiV NpWQ\HOY&HN PHQWiOLV V]yWiUD

HJ\PiVVDO V]RURV NDSFVRODWEDQ OHY� pV I�JJHWOHQ UHQGV]HUHNE�O WHY�GLN |VV]H� $

NpWQ\HOY& NRPSHWHQFLD Q|YHNHGpVpYHO HJ\HV V]DYDN pV MHOHQWpVHL� DPHO\HN NH]GHW�

EHQ |VV]HWHWW PyGRQ V]HUYH]HWWHN D NpQ\HOY&HN DJ\iEDQ� NpV�EE D PHOOpUHQGHOW

OH[LNDL UHSUH]HQWiFLy YRQiVDLW PXWDWKDWMiN�

.52// pV 67(:$57 ������ NLGROJR]WiN D KLHUDUFKLNXV PRGHOOQHN HJ\ ~M YiOWR�

]DWiW� DPHO\ D NpWQ\HOY&HN HPOpNH]HWL NpS]HWUHQGV]HUpW PXWDWMD EH� (] D PRGHOO

V]iPRW DG D Q\HOYWXGiV W|NpOHWHVHGpVpYHO EHN|YHWNH]�� D V]DYDNUyO D IRJDOPDNUD

YDOy iWWpUpVU�O ��� iEUD��

/H[LNiOLV NDSFVRODW

1\� 1\�

)RJDOPL NDSFVRODW )RJDOPL NDSFVRODW

)RJDOPDN

HU�VHEE NDSFVRODWRN

J\HQJpEE NDSFVRODWRN

�� iEUD� $] iWGROJR]RWW KLHUDUFKLNXV PRGHOO �.52//� 67(:$57� �����

1\�

)RJDOPDN)RJDOPDN

1\� 1\� 1\�
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7HNLQWHWEH YpYH� KRJ\ D N�O|QE|]� IHODGDWRN HOWpU� HO�KtYiVL N|YHWHOPpQ\HL HOWpU�

HUHGPpQ\PLQWi]DWRNUD pV HJ\PiVVDO HOOHQWpWHV N|YHWNH]PpQ\HNKH] YH]HWQHN� D

NpWQ\HOY&HN LQIRUPiFLyWiUROiViUyO V]yOy YLWD YpJWHOHQQHN W&QKHW� (QQpOIRJYD YDOy�

V]tQ&� KRJ\ J\�P|OFV|]�EE HOHP]pVW WHV] OHKHW�Yp HJ\ NyGROiVL VSHFLILNXVViJ N|]�

SRQW~ V]HPOpOHW� DPHO\EHQ D] HPOpNH]HWL SUyEiNRQ YDOy WHOMHVtWPpQ\ RO\DQ PpU�

WpNEHQ MDYXO� DPLO\HQ PpUWpNEHQ D WHV]W iOWDO PHJN|YHWHOW HOMiUiVRN PHJLVPpWOLN D]

HOVDMiWtWiVL HOMiUiVRNDW �'85'812*/8� 52(',*(5� ������

$ V]DEDG IHOLGp]pVKH] KDVRQOy IHODGDWRN HVHWpEHQ iOWDOiEDQ D Q\HOYW�O YDOy I�J�

JHWOHQVpJ ILJ\HOKHW� PHJ� PtJ D W|UHGpNNLHJpV]tWpVHV pV OH[LNiOLV G|QWpVKH] KD�

VRQOy IHODGDWRN HVHWpEHQ D Q\HOYW�O YDOy I�JJ�VpJ� 0LYHOKRJ\ H] D N|YHWNH]WHWpV

N�O|QE|]� NtVpUOHWHN |VV]HKDVRQOtWiViEyO IDNDG� V]�NVpJHVQHN OiWWDP H]W EHEL]R�

Q\tWDQL HJ\HWOHQ NtVpUOHWEHQ� DPHO\ HJ\IRUPD HOVDMiWtWiVL IHOWpWHOHNHW pV N�O|QE|]�

HPOpNH]HWL SUyEiNDW KDV]QiO� -HOHQ GROJR]DW HJ\LN FpOMD D]RQRVtWDQL D]RNDW D IHOWp�

WHOHNHW� DPHO\HN D Q\HOYW�O YDOy I�JJ�VpJ pV Q\HOYW�O YDOy I�JJHWOHQVpJ HUHG�

PpQ\PLQWi]DWDLW YRQMiN PDJXN XWiQ KiURPQ\HOY&HN HVHWpEHQ�

.tVpUOHWHPEHQ D PDJ\DU±URPiQ±DQJRO KiURPQ\HOY& V]HPpO\HN N�O|QE|]�

VWUDWpJLiN VHJtWVpJpYHO YpVWpN EH D V]DYDNDW� PDMG HO NHOOHWW YpJH]]HQHN HJ\HW D

KiURP HPOpNH]HWL IHODGDW N|]�O� $ SUyEiN D N|YHWNH]�N YROWDN� V]DEDG IHOLGp]pV�

LJHQ�QHP IHOLVPHUpV pV HO�IHV]tWpV W|UHGpNNLHJpV]tWpV UpYpQ� -$&2%< �������

52(',*(5 pV %/$;721 �����E�� YDODPLQW '85'812*/8 pV 52(',*(5 ������

HOHP]pVH V]HULQW D V]DEDG IHOLGp]pV HJ\ IRJDOPLODJ LUiQ\tWRWW HPOpNH]HWL IHODGDWQDN

WHNLQWKHW�� PLYHO LO\HQNRU D V]HPpO\HN QHP NDSQDN RO\DQ Q\LOYiQYDOy MHO]pVHNHW D

V]yEyO� DPHO\HN LUiQ\tWKDWQiN D WHOMHVtWpV�NHW� pV tJ\ D MHOHQWpVUH NHOO WiPDV]NRGMD�

QDN� 6]iPRV WpQ\H]�� DPL ~J\ LVPHUW� PLQW RO\DQ� DPL VHJtWL D V]DEDG IHOLGp]pVW �

NpSIRUPiOiV� V]HPDQWLNXV IHOGROJR]iV D PiVIDMWD �IRQpPLNXV� JUDIpPLNXV� IHOGRO�

JR]iVL IRUPiNNDO HOOHQWpWEHQ� LQIRUPiFLyJHQHUiOiV D] ROYDViVVDO HOOHQWpWEHQ pV D

PpO\UHKDWy IHOGROJR]iV PiV YiOWR]DWDL ± VHJtWL D IRJDOPLODJ LUiQ\tWRWW IHOGROJR]iVW

LV� $ IHOV]tQL IRUPiEDQ� SpOGiXO PRGDOLWiVEDQ YDJ\ Q\HOYEHQ YDOy YiOWR]iVRN YL�

V]RQW QHP EHIRO\iVROMiN D V]DEDG IHOLGp]pVW�

0iVIHO�O D 78/9,1*� 6&+$&+7(5 pV 67$5. ������ iOWDO KDV]QiOW W|UHGpN�

NLHJpV]tWpVL IHODGDW� DPHO\EHQ D V]HPpO\HN RO\DQ V]yW|UHGpNHNHW NHOO NLHJpV]tWVH�

QHN� DPHO\HNHW QHPUpJ OiWWDN PiU �SpOGiXO QBJ\BDPB QDJ\PDPD KHO\HWW�� ~J\

WHNLQWKHW�� PLQW D] DGDWRN iOWDO LUiQ\tWRWW IHOGROJR]iVW LJpQ\O� IHODGDW �XJ\DQ~J\�

DKRJ\ D] HO�IHV]tWpV D SHUFHSWXiOLV D]RQRVtWiVEDQ� D OH[LNiOLV G|QWpV pV PiV IHODGD�

WRN�� $] DODS|WOHW D]� KRJ\ H]HNQpO D IHODGDWRNQiO D] HO�IHV]tWpV D]W IHOWpWHOH]L� KRJ\

D KLiQ\RV DGDWRNUD DGRWW YiODV]RN I�JJMHQHN D WDQXOPiQ\R]iV pV SUyEiQ YDOy EH�

PXWDWiV IHOV]tQL MHOOHJ]HWHVVpJHLQHN |VV]HKDQJROiViWyO� 3pOGiXO� YL]XiOLV W|UHGpN�

NLHJpV]tWpVL SUyEiNDW KDV]QiOYD 52(',*(5 pV %/$;721 �����D� QDJ\REE PpUWpN&

HO�IHV]tWpVW PXWDWRWW NL D YL]XiOLV V]yEHPXWDWiV HVHWpQ� PLQW D KDOOiVL HVHWpQ�

:(/'21 pV 52(',*(5 NtVpUOHWpEHQ ������ QDJ\REE KDV]RQ V]iUPD]RWW D YHUEiOLV

FtPNH UHIHUHQVpW UHSUH]HQWiOy V]DYDN WDQXOPiQ\R]iViEyO� PLQW D] XJ\DQH]W UHSUH�

]HQWiOy NpSHN WDQXOPiQ\R]iViEyO� 0iVUpV]W� D W|UHGpNNLHJpV]tWpVL IHODGDW V]iPiUD

NHYpV HO�Q\ V]iUPD]LN D IRJDOPL IHOGROJR]iV PDQLSXOiFLyLEyO� 3pOGiXO� XJ\DQ~J\�



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

PLQW D SHUFHSWXiOLV D]RQRVtWiV� D W|UHGpNNLHJpV]tWpV LV HJ\ IRUGtWRWW JHQHUiFLyV

KDWiVW PXWDW� YDJ\LV MREEDQ HJpV]tWM�N NL D]RNDW D V]DYDNDW� DPHO\HNHW D WDQXOPi�

Q\R]iV LGHMH DODWW ROYDVVXN� PLQW D]RNDW� DPHO\HNHW JHQHUiOMXN �%/$;721� �����

-$&2%<� ������ 52(',*(5 pV %/$;721 �����E� PiV EL]RQ\tWpNRNDW LV IHOKR] DUUD�

KRJ\ D] HO�IHV]tWpV D W|UHGpNNLHJpV]tWpV WHUpQ DGDWYH]pUHOW�

$] iOWDODP KDV]QiOW KDUPDGLN IHODGDWUyO� D] LJHQ�QHP IHOLVPHUpVU�O ~J\ WDUWMiN�

KRJ\ DNiUPHO\LN YDJ\ PLQGNpW IRO\DPDW YpJKH]YLKHWL� D] DGDWYH]pUHOW pV D IRJDOPL�

ODJ YH]pUHOW LV �'85'812*/8� 52(',*(5� ����� -$&2%<� '$//$6� ����� 0$1'/(5�

������ $ IHOLVPHUpV YpJEHPHKHW HJ\ J\RUV LVPHU�VVpJL IRO\DPDW UpYpQ� DPL PHJ�

IHOHO D] DGDWYH]pUOHW IHOGROJR]iVQDN� YDJ\ HJ\ ODVV~EE� QHKp]NHVHEE IRJDOPL NHUH�

V�IRO\DPDW UpYpQ �-2+16721� '$5.� -$&2%<� ����� 0$1'/(5� ������ &pORP HQ�

QHN D IHODGDWQDN D EHLNWDWiViYDO D] YROW� KRJ\ PHJNtVpUHOMHP NLPXWDWQL D KiURP�

Q\HOY&HN PHPyULiMiEDQ D] DGDWYH]pUHOW pV IRJDOPLODJ YH]pUHOW IRO\DPDWRN NRPEL�

QiFLyMiW�

.tVpUOHWHPEHQ PDJ\DU±URPiQ±DQJRO KiURPQ\HOY&HNHW KDV]QiOWDP� (]HN D

V]HPpO\HN QDJ\RQ NRUiQ HONH]GWpN WDQXOQL D URPiQ Q\HOYHW� D] ~Q� V]HQ]LWtY SHUL�

yGXVEDQ ��±� pYHV NRU� -2+1621� 1(:3257� ������ WHKiW D URPiQ Q\HOYHW IRO\p�

NRQ\DQ� J\DNRUORWWDQ EHV]pO�N N|]p VRUROKDWMXN �NHW� +D D IHMO�GpVL KLSRWp]LV

PHJDODSR]RWW� DNNRU H]HN D V]HPpO\HN IRJDOPLODJ N|]YHWtWLN D URPiQ Q\HOYHW�

XJ\DQ~J\� PLQW D] DQ\DQ\HOY�NHW� D PDJ\DUW�

$] HJ\LN NpUGpVHP� DPLUH YiODV]W V]HUHWWHP YROQD NDSQL D NtVpUOHWE�O� D] YROW�

KRJ\ OpWH]LN�H OH[LNiOLV NDSFVRODW D V]HPpO\HN PiVRGLN pV KDUPDGLN Q\HOYH N|]|WW

YDJ\ PLQGNpW Q\HOYHW IRJDOPLODJ N|]YHWtWLN J\DNRUORWWViJL IRNXNWyO I�JJHWOHQ�O�

.pW FVRSRUWRW DONDOPD]WDP� D] HJ\LN FVRSRUW RO\DQ NtVpUOHWL V]HPpO\HNE�O iOOW� DNLN

pSS HONH]GWpN WDQXOQL D KDUPDGLN Q\HOY�NHW �H]HN YROWDN D NHYpVEp IRO\pNRQ\DQ

EHV]pO� KiURPQ\HOY&HN�� D PiVLN FVRSRUW RO\DQ IRO\pNRQ\DEEDQ EHV]pO� KiURP�

Q\HOY&HNE�O iOOW� DNLN PiU HOpUWHN HJ\ EL]RQ\RV V]LQWHW D] DQJRO Q\HOY WDQXOiViEDQ�

(J\LN KLSRWp]LVHP D] YROW� KRJ\ D] HOV� FVRSRUW N�O|QE|]� HUHGPpQ\PLQWi]DWRNDW

IRJ SURGXNiOQL D N�O|QIpOH IHODGDWRN VRUiQ� YLV]RQW D PiVRGLN FVRSRUW HJ\ KRPR�

JpQHEE PLQWi]DWRW IRJ PXWDWQL� D IHODGDWRNWyO I�JJHWOHQ�O�

gW N�O|QE|]� HOVDMiWtWiVL IHOWpWHOW DONDOPD]WDP D NtVpUOHW WDQXOPiQ\R]iVL V]DND�

V]iEDQ� $ V]HPpO\HN NpWV]HU OiWWiN D V]DYDNDW� D� URPiQ Q\HOYHQ� E� DQJRO Q\HOYHQ

YDJ\ F� URPiQ Q\HOYHQ HJ\V]HU pV DQJRO Q\HOYHQ HJ\V]HU� 0iV V]DYDNDW D V]HPpO\HN

G� URPiQ Q\HOYHQ OiWWDN� PDMG OH NHOOHWW tUMiN D V]y DQJRO PHJIHOHO�MpW YDJ\ H� NpW�

V]HU OiWWiN D V]yW URPiQXO� PLQW D] D� HVHWpEHQ� V H]HQ NtY�O JHQHUiOQLXN NHOOHWW HJ\

NpSHW LV D V]yUyO� $]W IHOWpWHOH]WHP� KRJ\ H]HN D] HOVDMiWtWiVL IHOWpWHOHN HJ\PiVWyO

HOWpU�HQ YLY�GQHN iW D KiURP WHV]WIRUPiUD� PLYHOKRJ\ N�O|QE|]� PpUWpNEHQ LJp�

Q\HOQHN DGDWYH]pUHOW� LOOHWYH IRJDOPLODJ YH]pUHOW IHOGROJR]iVW� 3pOGiXO� D G� pV D] H�

YL]VJiOyGiVL IHOWpWHOHNQHN VHUNHQWHQL�N NHOO D IRJDOPLODJ YH]pUHOW IHOGROJR]iVW pV

HO� NHOO VHJtWHQL�N D V]DEDG IHOLGp]pVW� YLV]RQW NLV KDWiVVDO YDJ\ HJ\iOWDOiQ QHP

NpQH KDWiVVDO OHQQL�N D W|UHGpNNLHJpV]tWpVL IHODGDWUD� DPL HJ\ DGDWYH]pUHOW IHODGDW�

0iVUpV]W D YL]VJiOyGiV Q\HOYpQHN YiOWR]WDWiVD IHOWHYpVHP V]HULQW NLVPpUWpNEHQ NHOO

EHIRO\iVROMD D V]DEDG IHOLGp]pVL IHODGDWRW� pV QDJ\PpUWpNEHQ D W|UHGpNNLHJpV]tWpVL

SUyEiW� 7HNLQWHWEH YpYH� KRJ\ D W|UHGpNNLHJpV]tWpVL IHODGDW DQJROXO YROW PHJDGYD�

QDJ\REE HO�IHV]tWpV YiUKDWy D V]DYDN DQJRO Q\HOYHQ YDOy WDQXOPiQ\R]iViWyO� PLQW D
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URPiQ Q\HOYHQ YDOy WDQXOPiQ\R]iVWyO� +LSRWp]LVHPQHN PHJIHOHO�HQ D IRUGtWiV pV

HONpS]HOpV iOWDO PHJN|YHWHOW IRJDOPL IHOGROJR]iV NLVPpUWpNEHQ NHOO EHIRO\iVROMD D]

HO�IHV]tWpVW D W|UHGpNNLHJpV]tWpVL IHODGDW VRUiQ� $ IHOLVPHUpVL SUyEiW PLQG D] DGDW�

YH]pUHOW� PLQG D IRJDORPYH]pUHOW IHOGROJR]iVQDN EHIRO\iVROQLD NHOO� tJ\ HJ\� D V]D�

EDG IHOLGp]pVW�O pV D W|UHGpNNLHJpV]tWpVW�O LV HOWpU� WHOMHVtWPpQ\PLQWi]DWRW PXWDWYD�

0LQGH]W D NHYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW HVHWpEHQ YiURP HO� $ J\DNRUORW�

WDEE FVRSRUW HJ\pQHL PLQGNpW Q\HOYHW IRJDOPLODJ NHOO N|]YHWtWVpN� tJ\ DOiWiPDV]WYD

D I�JJ�VpJL HOPpOHWHW� NRQNUpWDEEDQ .52// pV 67(:$57 PRGHOOMpW ������� 7HKiW

HJ\ PiVLN FpORP D] YROW� KRJ\ EL]RQ\tWpNRNDW J\&MWVHN D IHMO�GpVL KLSRWp]LV PHOOHWW

KiURPQ\HOY&HN HVHWpEHQ�

0Ï'6=(5

$ NtVpUOHWL V]HPpO\HN

$ NtVpUOHWEHQ �� PDJ\DU±URPiQ±DQJRO KiURPQ\HOY& YHWW UpV]W� DNLN �� pV �� pY

N|]|WWL LVNROiVRN YROWDN HJ\ NROR]VYiUL PDJ\DU LVNROiEyO� $Q\DQ\HOY�N D PDJ\DU�

RWWKRQ LV pV D] LVNROiEDQ LV H]HQ D Q\HOYHQ EHV]pOQHN� (J\LN�N RWWKRQiEDQ D] DQJRO

LV KDV]QiODWRV D PDJ\DU PHOOHWW� PtJ HJ\ PiVLN V]HPpO\ HVHWpEHQ PLQGKiURP

Q\HOYHQ EHV]pOQHN RWWKRQ LV �W|UHGpNNLHJpV]tWpVL FVRSRUW� IRO\pNRQ\DEEDQ EHV]pO�

V]HPpO\�� $ IHOLGp]pVL FVRSRUWEDQ HJ\ NHYpVEp IRO\pNRQ\DQ EHV]pO� NtVpUOHWL V]H�

PpO\ URPiQXO LV EHV]pO RWWKRQ� pV NpW J\DNRUORWWDEE KiURPQ\HOY& URPiQ yYRGiED

MiUW �HJ\LN�N PpJ PLQGLJ KDV]QiOMD RWWKRQ D URPiQ Q\HOYHW�� $ V]HPpO\HN N|]�O

�� IL~� D W|EEL OiQ\� $ �� WiEOi]DW WDUWDOPD]]D D] DGDWRNDW DUUD YRQDWNR]yODJ� KRJ\

D V]HPpO\HN PLNRU NH]GWpN HO WDQXOQL D URPiQ pV D] DQJRO Q\HOYHW�

�� WiEOi]DW� $ URPiQ pV DQJRO Q\HOY WDQXOiViQDN NH]GHWH ± |VV]HKDVRQOtWiV

5RPiQ Q\HOY
 $QJRO Q\HOY
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 URPiQ Q\HOY WDQXOiViQDN NH]GHWL pYH .)%D ± NHYpVEp IRO\pNRQ\DQ EHV]pO�N DQJROXO



 DQJRO Q\HOY WDQXOiViQDN NH]GHWL pYH )%D. ± IRO\pNRQ\DQ EHV]pO�N DQJROXO



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

$ IRO\pNRQ\DQ EHV]pO� V]HPpO\HN pV D NHYpVEp IRO\pNRQ\DQ EHV]pO�N N|]|WW

V]LJQLILNiQV N�O|QEVpJHW WDOiOWDP D] DQJRO Q\HOY WDQXOiViQDN NH]GHWL pYpUH YRQDW�

NR]yDQ� D V]DEDG IHOLGp]pVL IHODGDW HVHWpEHQ W ����� S ������ D W|UHGpNNLHJp�

V]tWpVL IHODGDW HVHWpEHQ W  ����� S  ������ D IHOLVPHUpVL IHODGDW HVHWpEHQ SHGLJ

W  ����� S  ����� ,O\HQ N�O|QEVpJ QHP iOOW IHQQ D URPiQ Q\HOYHW LOOHW�HQ�

$ NHYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW D NtVpUOHW PHJNH]GpVH HO�WW � KyQDSSDO

NH]GWH WDQXOQL D] DQJRO Q\HOYHW� pV QHP J\DNRUROWiN FVDN D] LVNROiEDQ�

0LQGHJ\LN NtVpUOHWL V]HPpO\ D PDJ\DUW WHNLQWHWWH DQ\DQ\HOYpQHN pV D URPiQW D

PiVRGLN Q\HOYpQHN�

.tVpUOHWL DQ\DJRN

$ NtVpUOHWEHQ �� DQJRO V]yW pV H]HN URPiQ IRUGtWiVDLW KDV]QiOWDP �OiVG D �� WiEOi�

]DWRW�� 0LQGHQ V]y QDJ\ J\DNRULViJ~� N|QQ\HQ HONpS]HOKHW� LQJHUHNHW QHYH]HWW

PHJ� 3$,9,2� <8,//( pV 0$',*$1 ������� 612'*5$66 pV 9$1'(5:$57 �������

YDODPLQW '85'812*/8 pV 52(',*(5 ������ QRUPiLEyO YiORJDWWDP H]HNHW D V]DYD�

NDW� (O�]�OHJ PHJEL]RQ\RVRGWDP DUUyO� KRJ\ D NtVpUOHWL V]HPpO\HN LVPHULN H]HNHW D

V]DYDNDW DQJROXO� PHJYL]VJiOWDP DQJRO Q\HOYN|Q\YHLNHW pV PHJNpUGH]WHP DQJRO

WDQiUDLNDW LV� $ W|UHGpNNLHJpV]tWpVL IHODGDW HVHWpEHQ D] DQJRO V]DYDNEyO NLW|U|OWHP

EL]RQ\RV EHW&NHW� $ V]yW|UHGpNHNHW KiURP HPEHU HO�]HWHVHQ PiU NLW|OW|WWH� tJ\

PHJEL]RQ\RVRGWDP DUUyO� KRJ\ FVDN HJ\ PHJROGiV OpWH]LN D] HJ\HV UpV]OHWHN NLW|O�

WpVpUH� $ V]DYDN URPiQ IRUGtWiVDLW LV PHJYL]VJiOWD NpW DQ\DQ\HOY& URPiQ D IRUGtWiV

SRQWRVViJiW HOOHQ�UL]HQG�� (]HN XWiQ D] DQJRO V]DYDNDW YpOHWOHQV]HU&HQ � Wt]HV

FVRSRUWED UHQGH]WHP� 0LQGHJ\LN V]yFVRSRUWRW HJ\HWOHQ HOVDMiWtWiVL IHOWpWHOEHQ

KDV]QiOWDP�

$ NtVpUOHW HJ\ HOVDMiWtWiVL pV HJ\ WHV]WIi]LVEyO iOOW� $] HOV� V]DNDV]EDQ D V]HPpO\HN

HJ\ V]yW OiWWDN D NpSHUQ\�Q� PDMG PHJQp]WHN D] HO�WW�N OHY� N|Q\YHFVNpEHQ HJ\

PiVLN WpWHOW� gW HOVDMiWtWiVL IHOWpWHO YROW� D� ROYDVG URPiQXO� HEEHQ D] HVHWEHQ D]

V]HPpO\HN D NpSHUQ\�U�O HOROYDVWiN D URPiQ V]yW� PDMG XJ\DQH]W D V]yW HOROYDVWiN

D N|Q\YHFVNpE�O LV� E� ROYDVG DQJROXO� HEEHQ D] HVHWEHQ XJ\DQD]W NHOOHWW WHQQL�N�

PLQW D] D� HVHWEHQ D]]DO D N�O|QEVpJJHO� KRJ\ D V]y NpW EHPXWDWiVD DQJROXO YROW�

F� ROYDVG URPiQXO pV DQJROXO� D NpSHUQ\�Q D V]y URPiQXO YROW� D N|Q\YHFVNpEHQ

SHGLJ DQJROXO� �D IHQWL HVHWHN PLQGHJ\LNpEHQ PHJNpUWHP D] V]HPpO\HNHW� KRJ\

PDJXNEDQ ROYDVViN D V]DYDNDW� G� IRUGtWVG OH� HEEHQ D] HVHWEHQ PLQGHJ\LN V]y

URPiQ Q\HOYHQ MHOHQW PHJ D NpSHUQ\�Q� D N|Q\YHFVNpEHQ SHGLJ D V]y DQJRO PHJ�

IHOHO�MpQHN NH]G�EHW&MH YROW PHJDGYD� D V]HPpO\HN HO NHOOHWW ROYDVViN D URPiQ V]yW

D NpSHUQ\�U�O� PDMG EH NHOOHWW tUMiN D V]y DQJRO PHJIHOHO�MpW D N|Q\YHFVNpEH�

H� NpS]HOG HO� D V]DYDN PLQG D NpSHUQ\�Q� PLQG D N|Q\YHFVNpEHQ URPiQXO YROWDN

PHJDGYD� PLQW D] D� HVHWEHQ� D NtVpUOHWL V]HPpO\HNQHN YLV]RQW HO LV NHOOHWW NpS]HO�

QL�N D]W� DPLW D V]y MHO|OW�

(J\ KDWRGLN V]yFVRSRUWRW QHP OiWWiN D V]HPpO\HN� H] D]pUW YROW EHLNWDWYD D IHO�

LVPHUpVL pV W|UHGpNNLHJpV]tWpVL SUyEiED� KRJ\ IHOPpUMHP D KDPLV ULDV]WiV DUiQ\iW

�IDOVH DODUP UDWH� pV D W|UHGpNNLHJpV]tWpVHN DODSDUiQ\iW �EDVH UDWH RI IUDJPHQW

FRPSOHWLRQV��
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$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

$] HOVDMiWtWiVL IHOWpWHOHNHW PLQGHQ V]HPpO\ HVHWpEHQ YiOWR]WDWWDP� 0LQGHJ\LN HO�

VDMiWtWiVL IHOWpWHO HVHWpEHQ D WpWHOHN W|PE|NEHQ YROWDN EHPXWDWYD� 0LQGHJ\LN Nt�

VpUOHWL V]HPpO\ D IHODGDWRW PHJHO�]�HQ |VV]HVHQ �� V]yW WDQXOPiQ\R]RWW D] |W HOVD�

MiWtWiVL IHOWpWHO VRUiQ� $ HOVDMiWtWiV XWiQ D V]HPpO\HN N�O|QE|]� FVRSRUWMDL HJ\�HJ\

IHODGDWRW NDSWDN PHJROGiVUD� PLQGHJ\LN FVRSRUW �� V]HPpO\E�O iOOW� $ IHOLVPHUpVL

pV W|UHGpNNLHJpV]tWpVL SUyEiNQiO D V]HPpO\HN PLQGHQ YL]VJiOW V]yW �YDJ\ H]HN

UpV]OHWHLW� OiWWDN� YDODPLQW �� QHP YL]VJiOWDW LV� ËJ\ D NtVpUOHW HOUHQGH]pVH HJ\ �

�NH]G�N pV IRO\pNRQ\DQ EHV]pO� V]HPpO\HN� 
 � �WDQXOiVL IHOWpWHOHN� 
 � �D IHODGDW

WtSXVD� NHYHUW IDNWRULiOLV YROW� NpW NLHJpV]tW� DEODNNDO D IHOLVPHUpVL pV

W|UHGpNNLHJpV]tWpVL IHODGDW HVHWpEHQ D QHP YL]VJiOW WpWHOHN V]iPiUD�

$ W|UHGpNNLHJpV]tWpVL pV IHOLVPHUpVL SUyEiN DQJRO Q\HOY&HN YROWDN� $ N|Q\YHFV�

NpEHQ D] �� WpWHO XJ\DQRO\DQ VRUUHQGEHQ YROW� PLQW D EHPXWDWiV VRUiQ� FVDNKRJ\ D

�� QHP YL]VJiOW WpWHOW YpOHWOHQV]HU&HQ EHV]~UWDP N|]pM�N�

(OMiUiV

$ NtVpUOHW NH]GHWpQ HOPRQGWDP D V]HPpO\HNQHN� KRJ\ URPiQ pV DQJRO V]DYDNDW

NHOO WDQXOPiQ\R]]DQDN D NpSHUQ\�U�O pV D QHNLN NLRV]WRWW N|Q\YHFVNpNE�O DQQDN

pUGHNpEHQ� KRJ\ PDMG PHJROGMDQDN HJ\ HPOpNH]HWL SUyEiW� DPHO\QHN D MHOOHJpW

QHP SRQWRVtWRWWDP�

$ NtVpUOHW WDQXOPiQ\R]iVL V]DNDV]iEDQ D V]DYDN �� PS�HV HJ\PiVXWiQEDQ YRO�

WDN PXWDWYD� $] XWDVtWiVRNDW D N�O|QE|]� V]yFVRSRUWRN EHPXWDWiVD HO�WW PHJDG�

WDP� $] ROYDVG DQJROXO� ROYDVG URPiQXO pV D] ROYDVG URPiQXO pV DQJROXO IHOWpWH�

OHNQpO DUUD NpUWHP D NtVpUOHWL V]HPpO\HNHW� KRJ\ HO�V]|U ROYDVViN HO D NpSHUQ\�Q

PHJMHOHQ� V]yW� PDMG ROYDVViN HO D V]yW D N|Q\YHFVNpE�O� $ IRUGtWVG OH IHOWpWHO HVH�

WpQ DUUD NpUWHP �NHW� KRJ\ ROYDVViN HO D URPiQ V]yW� PDMG tUMiN EH D N|Q\YHFVNpEH

D V]y PHJIHOHO� DQJRO IRUGtWiViW� )HOKtYWDP D ILJ\HOP�NHW DUUD� KRJ\ D N|Q\YHFV�

NpEHQ PHJMHOHQ� EHW& D URPiQ V]y DQJRO PHJIHOHO�MpQHN D] HOV� EHW&MH� $ NpS]HOG

HO IHOWpWHO HVHWpQ DUUD NpUWHP D] V]HPpO\HNHW� KRJ\ ROYDVViN HO D URPiQ V]yW D NpS�

HUQ\�U�O pV D N|Q\YHFVNpM�NEHQ� PDMG NpS]HOMpN HO D V]yW� $] |W V]yFVRSRUW WDQXO�

PiQ\R]iVD XWiQ HJ\ U|YLG XWDVtWiVW N|YHW�HQ D V]HPpO\HN HOYpJH]WpN D KiURP

IHODGDW HJ\LNpW�

$ V]DEDG IHOLGp]pV HVHWpEHQ D V]HPpO\HNHW DUUD NpUWHP� KRJ\ tUMiN IHO HJ\ SD�

StUUD D]RNDW D V]DYDNDW� DPHO\HNHW HO�]�OHJ WDQXOPiQ\R]WDN� $] HJ\HV V]DYDNDW

DNiU URPiQXO� DNiU DQJROXO LV OHtUKDWWiN� $ � SHUFHV IHOLGp]pVL V]DNDV] DODWW PLQGLJ

NHOOHWW K~]]DQDN HJ\�HJ\ YRQDODW D] � SHUF DODWW IHOLGp]HWW V]DYDN XWiQ� (VHWHQNpQW�

KD HJ\ V]HPpO\ DUUyO SDQDV]NRGRWW� KRJ\ QHP NpSHV PiU W|EE V]yW IHOLGp]QL� EiWR�

UtWRWWDP �W� $PLNRU D IHOLGp]pVL LG� OHMiUW� DUUD NpUWHP �NHW� KRJ\ IRUGtWViN OH DQ�

JROUD PLQGD]RNDW D V]DYDNDW� DPHO\HNHW URPiQXO tUWDN OH�

$ W|UHGpNNLHJpV]tWpVHV IHODGDW HVHWpQ D V]HPpO\HN D]W D] XWDVtWiVW NDSWiN� KRJ\

D] HO�WW�N OHY� �� KLiQ\RV V]yW ~J\ HJpV]tWVpN NL� KRJ\ HJ\ DQJRO Q\HOYHQ pUWHOPHV

V]y OHJ\HQ D] HUHGPpQ\� $]W QHP HPOtWHWWHP� KRJ\ D WpWHOHN OHJW|EEMH D] HO�]�OHJ

PiU WDQXOPiQ\R]RWW V]DYDNEyO NHU�OW NL� $ V]yW|UHGpNHN OH YROWDN JpSHOYH HJ\

SDStUUD pV D NtVpUOHWL V]HPpO\HNQHN �� SHUF�N YROW DUUD� KRJ\ NLHJpV]tWVpN �NHW�
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ËJ\ HJ\ UpV]OHWUH �� PiVRGSHUF MXWRWW� (J\ V]HPpO\ VHP SDQDV]NRGRWW� KRJ\ HQQ\L

LG� DODWW QHP WXGWD EHIHMH]QL D IHODGDWRW�

$ IHOLVPHUpVL IHODGDW HVHWpEHQ D V]HPpO\HN EH NHOOHWW NDULNi]]iN D PHJDGRWW ��

V]y N|]�O D]RNDW� DPHO\HN EH YROWDN PXWDWYD D WDQXOPiQ\R]iVL LG�V]DN DODWW� $]

XWDVtWiVRN NLKDQJV~O\R]WiN� KRJ\ DQQDN HOOHQpUH� KRJ\ D] HO�WW�N OHY� OLVWD FVDN

DQJRO Q\HOY& V]DYDNDW WDUWDOPD]� �N PLQGHQ V]yW NL NHOO MHO|OMHQHN� I�JJHWOHQ�O

DWWyO� KRJ\ HO�]�OHJ PLO\HQ Q\HOYHQ OiWWiN D]W� $GWDP HJ\ SpOGiW LV D] HO�]�OHJ QHP

WDQXOPiQ\R]RWW ÄIDUNDV´ V]y VHJtWVpJpYHO� DNNRU LV EH NHOOHWW NDULNi]]iN D IHOLVPH�

UpVL OLVWiQ� KD D V]y DQJRO ÄZRROI´ PHJIHOHO�MpW OiWWiN D WDQXOPiQ\R]iVL LG� DODWW pV

DNNRU LV� KD D URPiQ ÄOXS´ PHJIHOHO�W� V�W PpJ DNNRU LV� KD PLQGNpW YiOWR]DWRW�

$ IHOLVPHUpVL IHODGDW HVHWpEHQ PLQGHJ\LN V]HPpO\ PDJD JD]GiONRGRWW D] LGHMpYHO�

$ IHODGDWRN EHIHMH]WpYHO HOPDJ\DUi]WDP D V]HPpO\HNQHN D NtVpUOHW OpQ\HJpW�

(5('0e1<(.

$ �� WiEOi]DW PXWDWMD D KHO\HV YiODV]RN V]i]DOpNiW D NHYpVEp IRO\pNRQ\DQ EHV]pO�

V]HPpO\HN HVHWpEHQ� D �� WiEOi]DW SHGLJ D IRO\pNRQ\DEEDQ EHV]pO� V]HPpO\HN HVHWp�

EHQ�

�� WiEOi]DW� $ KHO\HV LWHPHN V]i]DOpND D NHYpVEp IRO\pNRQ\DQ EHV]pO�N FVRSRUWMiEDQ

$ IHODGDW WtSXVD

%HYpVpVL IHOWpWHOHN
6]DEDG

IHOLGp]pV

,JHQ�QHP

IHOLVPHUpV

6]y�

NLHJpV]tWpV

2OYDVG URPiQXO �PDLPX �� PDLPX �� ��� ��� ���

2OYDVG DQJROXO �PRQNH\� PRQNH\� ��� ��� ���

2OYDVG URPiQXO pV DQJROXO �PDLPX �� PRQNH\� ��� ��� ���

)RUGtWVG OH �PDLPX �� PBBBBBBBBBB� ��� ��� ���

.pS]HOG HO �PDLPX m� �PDLPX �� ��� ��� ���

1HP WDQXOPiQ\R]RWW V]DYDN ² ��� ���

�� WiEOi]DW� $ KHO\HV LWHPHN V]i]DOpND D IRO\pNRQ\DQ EHV]pO�N FVRSRUWMiEDQ

$ IHODGDW WtSXVD

%HYpVpVL IHOWpWHOHN
6]DEDG

IHOLGp]pV

,JHQ�QHP

IHOLVPHUpV

6]y�

NLHJpV]tWpV

2OYDVG URPiQXO �PDLPX �� PDLPX �� ��� ��� ���

2OYDVG DQJROXO �PRQNH\� PRQNH\� ��� ��� ���

2OYDVG URPiQXO pV DQJROXO �PDLPX �� PRQNH\� ��� ��� ���

)RUGtWVG OH �PDLPX �� PBBBBBBBBBB� ��� ��� ���

.pS]HOG HO �PDLPX �� �PDLPX �� ��� ��� ���

1HP WDQXOPiQ\R]RWW V]DYDN ² ��� ���



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

(J\ iWIRJy YDULDQFLDDQDOt]LVW YpJH]WHP D KiURP IHODGDWRQ HOpUW KHO\HV PHJROGiV

V]iPiQ� H] PDJiED IRJODOWD D] |W N�O|QE|]� WDQXOPiQ\R]iVL IHOWpWHOW D NpW V]H�

PpO\FVRSRUWUD Qp]YH� $ N|YHWNH]� I�KDWiVRN YROWDN V]LJQLILNiQVDN� D] DQJROEDQ

YDOy MiUWDVViJ IRND� ) ������  ���� S � ������ D IHODGDW MHOOHJH� ) �������  ������

S � ����� pV D N�O|QE|]� WDQXOPiQ\R]iVL IHOWpWHOHN� ) �������  ������ S � ������

0pJ pUGHNHVHEE YLV]RQW D]� KRJ\ D] |VV]HV SiURV LQWHUDNFLyW LV V]LJQLILNiQVQDN

WDOiOWDP� D J\DNRUORWWViJL V]LQW pV D WDQXOPiQ\R]iVL IHOWpWHOHN LQWHUDNFLyMD HVHWpQ

) �������  ������ D J\DNRUORWWViJL V]LQW pV D IHODGDW MHOOHJH HVHWpQ ) �������  

 �������� D WDQXOPiQ\R]iVL IHOWpWHOHN pV D IHODGDW MHOOHJH LQWHUDNFLyMD HVHWpQ SH�

GLJ ) �������  ����� �S � ����� PLQGHJ\LN LQWHUDNFLyQiO�� (]HN D SiURV LQWHUDN�

FLyN D]W MHOHQWLN� KRJ\ PLQG D WDQXOPiQ\R]iVL IHOWpWHOHN� PLQG D J\DNRUORWWViJL

V]LQW N�O|QE|]� KDWiVVDO YROW D KiURP IHODGDWUD� HQQpOIRJYD D IHODGDWRNDW pV D Nt�

VpUOHWL V]HPpO\HN FVRSRUWMDLW N�O|Q IRJRP HOHPH]QL�

$ IHODGDWRN WHUpQ HOpUW KHO\HV PHJROGiVRNRQ YpJ]HWW YDULDQFLDDQDOt]LV D N�O|Q�

E|]� WDQXOPiQ\R]iVL IHOWpWHOHN HVHWpEHQ ± N�O|Q D NHYpVEp IRO\pNRQ\DQ EHV]pO�

V]HPpO\HNUH pV N�O|Q D IRO\pNRQ\DEEDQ EHV]pO� V]HPpO\HNUH ± NLKDQJV~O\R]WD D

IHQW OHtUW HUHGPpQ\HNHW� 0LQGNpW FVRSRUW HVHWpEHQ D IHODGDW WtSXVD pV D WDQXOPi�

Q\R]iVL IHOWpWHOHN I�KDWiVNpQW V]LJQLILNiQVDN YROWDN� ) ������  ����� S � �����

) �������  ������ S � ����� �NHYpVEp IRO\pNRQ\DQ EHV]pO�N�� ) ������  ������

S � ������ ) �������  ������ S � ����� �IRO\pNRQ\DEEDQ EHV]pO�N�� $ IHODGDW pV D

WDQXOPiQ\R]iVL IHOWpWHOHN N|]|WWL LQWHUDNFLy V]LQWpQ V]LJQLILNiQV YROW PLQGNpW FVR�

SRUW HVHWpEHQ� ) �������  ���� D NHYpVEp J\DNRUORWW V]HPpO\HNQpO� ) �������  

 ������ D J\DNRUORWWDEE V]HPpO\HNQpO �PLQGNpW HVHWEHQ S � �������

6]DEDG IHOLGp]pV

�� .HYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW

$ �� WiEOi]DW PiVRGLN RV]ORSD PXWDWMD D KHO\HVHQ IHOLGp]HWW V]DYDN DUiQ\iW D] HJ\HV

WDQXOPiQ\R]iVL IHOWpWHOHN HVHWpQ� D] H]HQ YpJ]HWW YDULDQFLDQDOt]LV D WDQXOPiQ\R]iVL

IHOWpWHOHN I�KDWiViW PXWDWMD� )������ ����� S� ������

$ WDQXOPiQ\R]iVL IHOWpWHOHN W�SUyEiYDO YpJ]HWW |VV]HKDVRQOtWiVD D]W MHOH]WH� KRJ\

IHOLGp]pV V]LQWMH QHP YROW PHJEt]KDWyDQ N�O|QE|]� D] ROYDVG URPiQXO pV ROYDVG

DQJROXO IHOWpWHOHN N|]|WW ����� pV ������ $] HOV� IHOWpWHO FVHNpO\ HO�Q\H DQQDN WXODM�

GRQtWKDWy� KRJ\ D V]HPpO\HN D URPiQ Q\HOYHW QDJ\RQ KDPDU HONH]GWpN WDQXOQL�

$ IHQQPDUDGy KiURP IHOWpWHO QHP N�O|QE|]|WW HJ\PiVWyO �ROYDVG URPiQXO pV

DQJROXO� ����� IRUGtWVG OH� ���� NpS]HOG HO� ������ YLV]RQW H]HN V]LJQLILNiQVDQ MREE

IHOLGp]pVW HUHGPpQ\H]WHN D] ROYDVG DQJROXO pV ROYDVG URPiQXO IHOWpWHOHNNHO V]HP�

EHQ� 7HKiW� DPLNRU D V]HPpO\HN HJ\ DQJRO IRUGtWiVW YDJ\ HJ\ NpSHW JHQHUiOWDN HJ\

URPiQ V]yKR]� D IHOLGp]pV MDYXOW� (] YLV]RQW DOiK~]]D D JHQHUiOiV pV D NpS]HOHW

�3$,9,2� ����� MyWpNRQ\ KDWiVDLW pV D]W PXWDWMD� KRJ\ D V]DEDG IHOLGp]pV MDYXO D

PpO\UHKDWy IHOGROJR]iVVDO� 1HP WDOiOWDP V]LJRU~ pUWHOHPEHQ YHWW JHQHUiOiVL KD�

WiVW� PLYHO D WHOMHVtWPpQ\ D IRUGtWVG OH IHOWpWHOEHQ ����� QHP VRNNDO KDODGWD PHJ D]

ROYDVG URPiQXO pV DQJROXO IHOWpWHOEHQ YDOy WHOMHVtWPpQ\W �������
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$] ROYDVG DQJROXO pV URPiQXO IHOWpWHOEHQ D IHOLGp]pV HJ\ SLFLW MREE YROW �������

PLQW D] ROYDVG URPiQXO IHOWpWHO HVHWpQ ������� W  ����� S  ���� YDJ\ D] ROYDVG

DQJROXO IHOWpWHO HVHWpQ ������� W  ����� S  ����� (] D WHQGHQFLD DOiK~]]D */$1=(5

pV '8$57( ������ HONpS]HOpVpW� PLV]HULQW D W|PHJHV EHPXWDWiVRNQiO ± DPL D] pQ

NtVpUOHWHPHW LV MHOOHP]L ± D V]y NpW N�O|QE|]� IRUPiEDQ YDOy EHPXWDWiVD MDYtWMD D

IHOLGp]pVW� $] HJ\PiVWyO QDJ\REE WiYROViJEDQ OHY� EHPXWDWiVRNNDO H] D KDWiV HOW&�

QLN� ËJ\� D] ROYDVG URPiQXO pV DQJROXO IHOWpWHO HO�Q\H D] ROYDVG URPiQXO pV ROYDVG

DQJROXO IHOWpWHOHNNHO V]HPEHQ QHP SUREOHPDWLNXV D Q\HOYW�O YDOy I�JJHWOHQVpJ

HOPpOHWH V]HPSRQWMiEyO� D W|PHJHV EHPXWDWiVRN HOVDMiWtWiVL YiOWR]pNRQ\ViJiQDN

WXODMGRQtWMiN �0$',*$1� ������ YDJ\ D] LVPpWOpV UpYpQ HOpUW NLHJpV]tW� IHOGROJR�

]iVQDN �-$&2%<� ������

�� $ IRO\pNRQ\DEEDQ EHV]pO� FVRSRUW

$ �� WiEOi]DW PiVRGLN RV]ORSD PXWDWMD D KHO\HVHQ IHOLGp]HWW V]DYDN DUiQ\iW D N��

O|QE|]� WDQXOPiQ\R]iVL IHOWpWHOHN HVHWpQ� D] H]HQ YpJ]HWW YDULDQFLDQDOt]LV D WDQXO�

PiQ\R]iVL IHOWpWHOHN I�KDWiViW PXWDWMD� ) ������  ����� S � ������ $ W�SUyED D]W

MHOH]WH� KRJ\ HQQHN D FVRSRUWQDN D] HUHGPpQ\PLQWi]DWDL QDJ\RQ KDVRQOyDN YROWDN

D NHYpVEp IRO\pNRQ\DQ EHV]pO�NpKH]�

7|UHGpNNLHJpV]tWpV

�� .HYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW

$ W|UHGpNNLHJpV]tWpVL IHODGDW HUHGPpQ\HLW D �� WiEOi]DW QHJ\HGLN RV]ORSD PXWDWMD�

$ WDQXOPiQ\R]RWW pV D] ~M� QHP WDQXOPiQ\R]RWW WpWHOHNHQ YpJ]HWW JOREiOLV YDULDQ�

FLDDQDOt]LV D IHOWpWHOHN I�KDWiViW PXWDWWD� ) ������ �� S � ������

$] HO�]�OHJ QHP OiWRWW V]DYDN W|UHGpNNLHJpV]tWpVL DUiQ\D ���� YROW� (J\ V]y NpW�

V]HUL HOROYDViVD URPiQXO ������ YDODPLQW HQQHN D] HONpS]HOpVH ������ QHP HUHGPp�

Q\H]HWW D W|UHGpNNLHJpV]tWpVL WHOMHVtWPpQ\EHQ VWDWLV]WLNDLODJ V]LJQLILNiQV MDYXOiVW�

$ W|UHGpNNLHJpV]tWpVL DUiQ\RN D] ROYDVG URPiQXO pV NpS]HOG HO IHOWpWHOHN HVHWpQ

QHP N�O|QE|]WHN V]LJQLILNiQVDQ D QHP WDQXOPiQ\R]RWW V]DYDNpWyO� tJ\ PHJLVPp�

WHOYH :$7.,16 pV 3(<1,5&,2*/8 HUHGPpQ\HLW ������� eUGHNHV YLV]RQW� KRJ\ HQ\�

KpQ V]LJQLILNiQV N�O|QEVpJHW WDOiOWDP D] ROYDVG URPiQXO pV D NpS]HOG HO IHOWpWHOHN

N|]|WW� W  ����� S  ����

$ IHQQPDUDGy KiURP IHOWpWHO �ROYDVG DQJROXO� ROYDVG URPiQXO pV DQJROXO� IRU�

GtWVG OH� QHP N�O|QE|]|WW V]LJQLILNiQVDQ HJ\PiVWyO� W  ����� W  ����� LOOHWYH

W  ����� 7HNLQWHWEH YpYH� KRJ\ ~J\ WDUWMiN� KRJ\ D W|UHGpNNLHJpV]tWpV D WDQXOPi�

Q\R]iV pV WHV]W Q\HOYpQHN |VV]HKDQJROiViWyO I�JJ� PLQGH] QHP PHJOHS�� $] YL�

V]RQW PHJOHS�� KRJ\ QHP WDOiOWDP V]LJQLILNiQV N�O|QEVpJHW D NpS]HOG HO IHOWpWHO pV

D] HO�EE HPOtWHWW KiURP IHOWpWHO N|]|WW� (] D]W EL]RQ\tWMD� KRJ\ IHOWHYpVHPPHO HO�

OHQWpWEHQ D W|UHGpNNLHJpV]tWpV V]LQWpQ MDYXO D] HODERUDWtY IHOGROJR]iVVDO� &VDN D

QHP WDQXOPiQ\R]RWW V]DYDN pV D IRUGtWVG OH IHOWpWHO N|]|WW YROW HJ\ NLFVLW V]LJQLIL�

NiQV N�O|QEVpJ� W  ����� S  ���� DPL DOiK~]]D� KRJ\ D W|UHGpNNLHJpV]tWpV QHP

WHOMHVHQ DGDWYH]pUHOW�



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

�� )RO\pNRQ\DEEDQ EHV]pO� FVRSRUW

$ KHO\HVHQ NLHJpV]tWHWW V]DYDN DUiQ\iW D �� WiEOi]DW QHJ\HGLN RV]ORSD PXWDWMD� $]

|W WDQXOPiQ\R]iVL IHOWpWHO W|UHGpNNLHJpV]tWpVL DUiQ\iQ pV D] ~M WpWHOHNHQ YpJ]HWW

YDULDQFLDDQDOt]LV QHP PXWDWRWW V]LJQLILNiQV I�KDWiVW� $QQDN pUGHNpEHQ� KRJ\ IHO�

PpUMHP D] HO�]�OHJ WDQXOPiQ\R]RWW pV HO�]�OHJ QHP WDQXOPiQ\R]RWW V]DYDN N|�

]|WWL N�O|QEVpJHW� D W�SUyEiW KDV]QiOWDP� (Q\KpQ V]LJQLILNiQV N�O|QEVpJHW WDOiO�

WDP D] ROYDVG DQJROXO IHOWpWHO� D] ROYDVG URPiQXO pV DQJROXO IHOWpWHO� D IRUGtWVG OH� D

NpS]HOG HO pV D QHP WDQXOPiQ\R]RWW V]DYDN N|]|WW� 0LQGH] LVPpW EL]RQ\tWMD� KRJ\

D] HO�IHV]tWpVW QHP FVDN HJ\ WpWHO YL]XiOLV EHPXWDWiVD EHIRO\iVROMD� KDQHP D NRQ�

FHSWXiOLV NLGROJR]iV LV�

,JHQ�QHP IHOLVPHUpV pV NDSFVRODWD D PiVLN NpW IHODGDWWDO

�� .HYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW

$ �� WiEOi]DW KDUPDGLN RV]ORSiEDQ MHOHQQHN PHJ HQQHN D IHODGDWQDN D] HUHGPp�

Q\HL� $ WDQXOPiQ\R]iVL IHOWpWHOHN I�KDWiViW PXWDWWD D KHO\HV WDOiODWRNRQ YpJ]HWW

YDULDQFLDQDOt]LV� ) ������  ����� S � ����� (QQHN HOOHQpUH D W�SUyED VHJtWVpJpYHO

NLPXWDWWDP� KRJ\ D IHOLVPHUpVL DUiQ\ D] ROYDVG URPiQXO ������ pV D] ROYDVG DQJR�

OXO ������ IHOWpWHOHN HVHWpQ N�O|QE|]LN HJ\PiVWyO� D] XWyEEL IHOWpWHO SHGLJ D OHJKD�

WpNRQ\DEE D] |VV]HV N|]�O� $ NpS]HOG HO IHOWpWHO ������ V]LJQLILNiQVDQ MREE IHOLVPH�

UpVL WHOMHVtWPpQ\W HUHGPpQ\H]HWW� PLQW D] ROYDVG URPiQXO IHOWpWHO� W  �����

S � ����� $ V]DYDN OHIRUGtWiVD ������� YDODPLQW D URPiQ pV DQJRO Q\HOYHQ YDOy ROYD�

ViVD ����� V]LJQLILNiQVDQ MREE IHOLVPHUpVL WHOMHVtWPpQ\W HUHGPpQ\H]HWW� |VV]HKDVRQ�

OtWYD HJ\ V]y NpWV]HUL URPiQ ROYDViViYDO� W  ����� S � ������ LOOHWYH W  �����

S � ������ (Q\KpQ V]LJQLILNiQV N�O|QEVpJHW WDOiOWDP D] ROYDVG URPiQXO pV DQJR�

OXO� IRUGtWVG OH pV D NpS]HOG HO IHOWpWHOHN N|]|WW� W  ����� S � ���� LOOHWYH W  �����

S � ����

$ W|UHGpNNLHJpV]tWpVL IHODGDWEDQ FVDN D] VHUNHQWHWWH D WHOMHVtWPpQ\W� KD D V]H�

PpO\HN HJ\ V]yW DQJROXO WDQXOPiQ\R]WDN� $ URPiQ Q\HOYHQ YDOy WDQXOPiQ\R]iV

QHP MDYtWRWWD D KHO\HVHQ NLHJpV]tWHWW V]DYDN V]iPiW� KDEiU D NpS]HOG HO IHOWpWHO

HVHWpQ D WHOMHVtWPpQ\ HJ\ SLFLYHO MREE YROW� PLQW D] ROYDVG URPiQXO IHOWpWHO HVHWpQ

�W  ����� S  ����� (]]HO HOOHQWpWEHQ� D IHOLVPHUpVL SUyEiQiO ± PLQGDPHOOHWW� KRJ\

D WDQXOPiQ\R]iV Q\HOYH IRQWRV YROW ± D V]DYDNRQ YpJ]HWW IHOGROJR]iV WtSXVD LV EH�

IRO\iVROWD D IHOLVPHUpVL HPOpNH]HWHW� 3pOGiXO� DQQDN HOOHQpUH� KRJ\ D V]HPpO\HN

PLQG D] ROYDVG URPiQXO� PLQG D NpS]HOG HO IHOWpWHOHN VRUiQ URPiQXO WDQXOPi�

Q\R]WiN D V]DYDNDW� D WHOMHVtWPpQ\ MREE YROW D] XWyEEL IHOWpWHO HVHWpQ� W  ����� S �

����� (]HN D] HUHGPpQ\HN D]W MHO]LN� KRJ\ |VV]HKDVRQOtWYD D IHOLVPHUpVL IHODGDWWDO�

D W|UHGpNNLHJpV]tWpVL SUyEiQDN HJ\ NLVVp HU�VHEE IRJDOPLODJ YH]pUHOW |VV]HWHY�MH

YDQ� YLV]RQW D] pQ KLSRWp]LVHPPHO HOOHQWpWEHQ PLQGNpW IHODGDW IRJDOPLODJ YH]pUHOW�

0iVUpV]W D IHOLVPHUpVL SUyED HUHGPpQ\PLQWi]DWDL LV N�O|QE|]WHN D V]DEDG IHO�

LGp]pV HUHGPpQ\HLW�O D IHOLVPHUpVL IRO\DPDWEDQ WDOiOKDWy DGDWYH]pUHOW |VV]HWHY�W

W�NU|]YH� $] ROYDVG URPiQXO pV DQJROXO IHOWpWHO V]LJQLILNiQVDQ MREE IHOLVPHUpVW

HUHGPpQ\H]HWW� PLQW D NpS]HOG HO IHOWpWHO� W  ����� S � ���� DPL IHOWHKHW�OHJ OHJ�



�� 3RORQ\L 7�QGH eYD

DOiEE DNNRUD HODERUiFLyW LJpQ\HOW� PLQW DPHQQ\LW PHJtWpOQpQN QHNL D V]DEDG IHO�

LGp]pVHV WHOMHVtWPpQ\ DODSMiQ� $ NpS]HOG HO IHOWpWHO HVHWpQ D V]HPpO\HN FVDN OiWWiN D

V]DYDNDW URPiQXO� DPL YDOyV]tQ&OHJ NHOOHPHWOHQ�O pULQWHWWH �NHW D] DQJROXO IRO\y

IHOLVPHUpVHV SUyED YpJ]pVHNRU� D IHOLVPHUpV DGDWYH]pUHOW DVSHNWXViEyO NLIRO\yODJ� $

V]DEDG IHOLGp]pVL IHODGDW HVHWpEHQ V]LJQLILNiQV N�O|QEVpJHW WDOiOWDP D NpS]HOG HO pV

ROYDVG URPiQXO pV DQJROXO IHOWpWHOHN N|]|WW� PLQW DKRJ\ D IHOLVPHUpVL SUyED HVHWpQ

LV� (] D]W PXWDWMD� KRJ\ D] XWyEEL IHODGDWQDN YDQ HJ\ IRJDOPLODJ YH]pUHOW NRPSR�

QHQVH LV� $ V]DEDG IHOLGp]pV VRUiQ PHJILJ\HOW HQ\KH KDV]RQ D V]DYDN URPiQXO YDOy

WDQXOPiQ\R]iVD HVHWpQ� D V]DYDN DQJROXO YDOy WDQXOPiQ\R]iViKR] NpSHVW� IRUGtWRWW

YROW D IHOLVPHUpVL IHODGDW HVHWpQ� HNNRU MREE YROW D WHOMHVtWPpQ\� KD D V]HPpO\HN

DQJROXO ROYDVWiN D V]DYDNDW pV QHP URPiQXO� ,VPpW D WDQXOPiQ\R]iV pV WHV]W Q\HO�

YpQHN |VV]HKDQJROiVD VHJtWL D WHOMHVtWpVW D IHOLVPHUpVL IHODGDW HVHWpEHQ� HQQHN DGDW�

YH]pUHOW NRPSRQHQVpW W�NU|]YH� gVV]HJH]YH� D IHOLVPHUpVL IHODGDWQDN YDQ DGDWYH�

]pUHOW pV IRJDOPLODJ YH]pUHOW NRPSRQHQVH LV� PLQG D WpWHO IRUPiMD� PLQG D IRJDOPL

HODERUiFLy EHIRO\iVROMD D IHOLVPHUpVL WHOMHVtWPpQ\W�

�� )RO\pNRQ\DEEDQ EHV]pO�N FVRSRUWMD

$ �� WiEOi]DW KDUPDGLN RV]ORSD WDUWDOPD]]D D] |W WDQXOPiQ\R]iVL IHOWpWHO KHO\HV

WDOiODWDLQDN DUiQ\iW� YDODPLQW D KDPLV ULDV]WiV DUiQ\iW� $ WDQXOPiQ\R]iVL IHOWpWHOHN

I�KDWiVD QHP YROW V]LJQLILNiQV� DKRJ\ D KHO\HV WDOiODWRN DUiQ\iQ YpJ]HWW YDULDQFLD�

DQDOt]LV PXWDWWD� $KRJ\ D KDPLV ULDV]WiV DUiQ\ PXWDWMD� PLQG D] |W IHOWpWHO HVHWpQ D

WHOMHVtWPpQ\ MREE YROW� PLQW DKRJ\ D] D YpOHWOHQ DODSMiQ OHQQH� $] ROYDVG URPiQXO

IHOWpWHO V]LJQLILNiQVDQ URVV]DEE WHOMHVtWPpQ\W HUHGPpQ\H]HWW� |VV]HKDVRQOtWYD D]

|VV]HV W|EEL IHOWpWHOOHO �NLYpYH SHUV]H D QHP WDQXOPiQ\R]RWW V]DYDNDW�� $]W D N|YHW�

NH]WHWpVW YRQKDWMXN OH WHKiW� KRJ\ D IRO\pNRQ\DEEDQ EHV]pO� KiURPQ\HOY&HN IR�

JDOPLODJ N|]YHWtWLN KDUPDGLN Q\HOY�NHW LV�

$= (5('0e1<(. 0(*%(6=e/e6(

.tVpUOHWHP FpOMD D] YROW� KRJ\ �� HJ\HWOHQ YL]VJiODWEDQ� D]RQRV HOVDMiWtWiVL VWUDWpJL�

iNDW pV N�O|QE|]� HO�KtYiVL IHODGDWRNDW DONDOPD]YD RO\DQ WHOMHVtWPpQ\PLQWiNDW

PpUMHN IHO� DPHO\HNHW D] HJ\LN �Q\HOYW�O YDOy I�JJHWOHQVpJ YDJ\ I�JJ�VpJL HOPpOHW�

YDJ\ D PiVLN �Q\HOYW�O YDOy I�JJpV YDJ\ I�JJHWOHQVpJ HOPpOHW� PRGHOO DOiWiPDV]Wi�

ViUD V]RNWDN IHOKR]QL� �� NHYpVEp IRO\pNRQ\DQ EHV]pO� pV IRO\pNRQ\DEEDQ EHV]pO�

KiURPQ\HOY&HNHW DONDOPD]YD HOOHQ�UL]]HP D IHMO�GpVL KLSRWp]LVW�

-$&2%< ������� 52(',*(5 pV %/$;721 �����E�� YDODPLQW '85'812*/8 pV

52(',*(5 ������ iOWDOiQRV NHUHWPXQNiMiW KDV]QiOYD D]W IHOWpWHOH]WHP� KRJ\ D]

DQJROW NHYpVEp IRO\pNRQ\DQ EHV]pO�N WHOMHVtWPpQ\H HJ\ DGDWYH]pUOpV& W|UHGpN�

NLHJpV]tWpVL IHODGDW HVHWpEHQ D HOVDMiWtWiV pV D] HO�KtYiV DODWW KDV]QiOW Q\HOY HJ\EH�

HVpVpW�O NHOO I�JJM|Q� D I�JJHWOHQVpJ HOPpOHWpW WiPDV]WYD DOi� D IRJDOPLODJ YH]pUHOW

V]DEDG IHOLGp]pV� KLSRWp]LVHPQHN PHJIHOHO�HQ QHP I�JJ DQQ\LUD D WDQXOPiQ\R]iV

Q\HOYpW�O� D Q\HOYW�O YDOy I�JJHWOHQVpJ KLSRWp]LVpQHN PHJIHOHO�HQ� D IHOLVPHUpV

HVHWpEHQ D NpW PLQWi]DW NHYHUpNpW IHOWpWHOH]WHP� $] DQJROW IRO\pNRQ\DEEDQ EHV]pO�

FVRSRUWUD D KLSRWp]LVHP D] YROW� KRJ\ QHP IRJRN D N�O|QE|]� WDQXOPiQ\R]iVL



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

IHOWpWHOHN N|]|WW V]LJQLILNiQV N�O|QEVpJHW WDOiOQL� tJ\ EL]RQ\tWpNRW Q\HUYH D IHMO�Gp�

VL KLSRWp]LV� YDODPLQW .52// pV 67(:$57 PRGHOOMH ������ PHOOHWW�

.tVpUOHWHP HUHGPpQ\HL UpV]EHQ DOiWiPDV]WRWWiN IHOWpWHOH]pVHLPHW� D V]DEDG

IHOLGp]pV HUHGPpQ\HL D NHYpVEp IRO\pNRQ\DQ EHV]pO�N HVHWpEHQ D Q\HOYW�O YDOy

I�JJHWOHQVpJ HOPpOHWHW K~]WiN DOi� D WDQXOPiQ\R]iV Q\HOYpQHN NLV V]HUHSH YROW�

YLV]RQW D PpO\UHKDWy IHOGROJR]iV QDJ\ KDWiVVDO YROW D] HUHGPpQ\HNUH� $ V]DYDN

NpWV]HUL HOROYDViVD URPiQ YDJ\ DQJRO Q\HOYHQ QHP EHIRO\iVROWD IHOLGp]pV�NHW V]LJ�

QLILNiQV PpUWpNEHQ� YLV]RQW DPLNRU D V]HPpO\HNQHN HO LV NHOOHWW NpS]HOQL�N D]

LOOHW� V]yW� D KHO\HVHQ IHOLGp]HWW V]DYDN V]iPD V]LJQLILNiQVDQ PHJQ�WW� $] HUHGPp�

Q\HN KDVRQOy MDYXOiVD YROW WDSDV]WDOKDWy� DPLNRU DNWtYDQ JHQHUiOQL NHOOHWW D IRUGt�

WiVW� YDJ\ DPLNRU HJ\ V]yW PLQGNpW Q\HOYHQ ROYDVWDN W|PHJHV EHPXWDWiVVDO �HOVDMi�

WtWiVL YiOWR]DWRVViJ�� 0HJOHS�� KRJ\ D IRO\pNRQ\DEEDQ EHV]pO� V]HPpO\HN H]HQ

IHODGDW HVHWpEHQ PDMGQHP D]RQRV HUHGPpQ\PLQWi]DWRW SURGXNiOWDN� $] D WpQ\�

KRJ\ V]LJQLILNiQV N�O|QEVpJHN YROWDN D N�O|QE|]� WDQXOPiQ\R]iVL IHOWpWHOHN N|�

]|WW D]W PXWDWMD� KRJ\ H] D IHODGDW QDJ\PpUWpNEHQ IRJDOPLODJ YH]pUHOW� (] LJD] D

J\DNRUORWWViJL V]LQWW�O I�JJHWOHQ�O�

$]W PRQGKDWQiQN� KRJ\ D V]DEDG IHOLGp]pV HUHGPpQ\HL Q\HOYW�O YDOy I�JJ�Vp�

JHW PXWDWQDN� PLYHO D] ROYDVG DQJROXO pV URPiQXO IHOWpWHO HVHWpQ Q\HUW WHOMHVtW�

PpQ\ V]LJQLILNiQVDQ PHJKDODGWD PLQG D] ROYDVG DQJROXO� PLQG D] ROYDVG URPiQXO

IHOWpWHO HVHWpQ Q\HUW WHOMHVtWPpQ\W� eQ YLV]RQW H]W QHP D NHWW�V NyGROiVQDN� KDQHP

D W|EEOHWIHOGROJR]iVQDN WXODMGRQtWRP� DPL D W|PHJHV WpWHOHN PiVRGV]RUL EHPXWD�

WiVDNRU W|UWpQW� DPLNRU LV D IHOV]tQL IRUPD PHJYiOWR]RWW �SpOGiXO -$&2%<� ������

*/$1=(5 pV '8$57( ������ NLPXWDWWiN� KRJ\ H] D KDWiV HOW&QLN D ULWNtWRWW EHPX�

WDWiVVDO �OiVG PpJ .2/(56� ����� .2/(56� *21=$/(6� ����� 3$,9,2� &/$5.�

/$0%(57� ������ '(//$526$ pV %2851( ������ DUUD NpUWpN V]HPpO\HLNHW� KRJ\

PRQGDWRNDW WDQXOPiQ\R]]DQDN� H]HNHW D PRQGDWRNDW N�O|QE|]� LG�N|]|QNpQW

PHJLVPpWHOWpN� pV XJ\DQDEEDQ YDJ\ PiV IRUPiEDQ PXWDWWiN EH �DXGLWtYHQ YDJ\

YL]XiOLVDQ� XJ\DQD]RQ V]HPpO\ KDQJMiQ YDJ\ PiV V]HPpO\ KDQJMiQ�� $PLNRU D

PRQGDW SRQWRVDQ XJ\DQ~J\ YROW PHJLVPpWHOYH� D] HORV]WiVL� HOKHO\H]pVL �VSDFLQJ�

KDWiV QRUPiOLV YROW� DPLNRU YLV]RQW PHJYiOWR]WDWWiN D IHOV]tQL IRUPiW D W|PHJHV

EHPXWDWiV HVHWpQ� D WHOMHVtWPpQ\ QDJ\PpUWpNEHQ MDYXOW� DQQ\LUD� KRJ\ H] D KDWiV

WHOMHVHQ HOW&QW ��� NtVpUOHW� YDJ\ QDJ\PpUWpNEHQ FV|NNHQW ��� NtVpUOHW�� 7HUPpV]HWH�

VHQ QHP MDYDVROWDN NpW N�O|QiOOy NyGRW� HJ\HW D] DXGLWtYHQ� HJ\HW PHJ D YL]XiOLVDQ

EHPXWDWRWW PRQGDWRN UpV]pUH� YDJ\ HJ\HW�HJ\HW D NpW N�O|QE|]� KDQJQDN� D MDYX�

OiVW DQQDN D W|EEOHWIHOGROJR]iVQDN WXODMGRQtWRWWiN� DPL D PiVRGLN EHPXWDWiVNRU D

PHJYiOWR]RWW IRUPiUD OpSHWW IHO� 8J\DQH] D] pUWHOPH]pV YRQDWNR]LN D] pQ HUHGPp�

Q\HLPUH LV� KD PHJLVPpWHOWHP YROQD D IRJDOPDNDW PiV Q\HOYHQ HJ\ EL]RQ\RV NpVH�

GHOHPPHO� D WHOMHVtWPpQ\ YDOyV]tQ&OHJ Q\HOYW�O YDOy I�JJHWOHQVpJHW PXWDWRWW YROQD�

PHJLVPpWHOYH PiVRN HUHGPpQ\HLW �SpOGiXO */$1=(5� '8$57(� ������

$ W|UHGpNNLHJpV]tWpVL IHODGDW HVHWpQ �NHYpVEp IRO\pNRQ\DQ EHV]pO�N FVRSRUWMD� D

IRQWRV YiOWR]y D EHPXWDWiV Q\HOYH YROW� KD H] PHJHJ\H]HWW D IHODGDW Q\HOYpYHO �DQ�

JRO�� DNNRU D KHO\HVHQ NLHJpV]tWHWW V]DYDN DUiQ\D QDJ\REE YROW D QHP WDQXOPiQ\R�

]RWW V]DYDNpKR] NpSHVW� +D D EHPXWDWiV URPiQ Q\HOYHQ W|UWpQW� D KHO\HVHQ NLHJp�

V]tWHWW V]DYDN DUiQ\D NLVHEE YROW� PLQW D] HO�]�OHJ QHP OiWRWW V]DYDNp� 0LQGHPHO�

OHWW� D IRNR]RWW HODERUDWtY IHOGROJR]iV LV EHIRO\iVROWD D] HUHGPpQ\HNHW� HQ\KpQ
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V]LJQLILNiQV N�O|QEVpJ YROW D] ROYDVG URPiQXO pV NpS]HOG HO IHOWpWHOHN N|]|WW� pV

QHP WDOiOWDP V]LJQLILNiQV N�O|QEVpJHW D NpS]HOG HO IHOWpWHO pV D]RQ KiURP IHOWpWHO

N|]|WW� DPL IHOWpWHOH]WH D V]y DQJRO Q\HOY& YiOWR]DWiQDN WDQXOPiQ\R]iViW� (KKH]

MiUXO PpJ D] LV� KRJ\ FVDN D QHP WDQXOPiQ\R]RWW V]DYDN pV D IRUGtWVG OH IHOWpWHO

N|]|WW YROW D] HUHGPpQ\ HQ\KpQ V]LJQLILNiQV� DPL DOiK~]]D D]W� KRJ\ D

W|UHGpNNLHJpV]tWpVL IHODGDW QHP FVDN DGDWYH]pUHOW� $ OHJMREE WHOMHVtWPpQ\W D IRU�

GtWVG OH IHOWpWHO HVHWpQ ILJ\HOWHP PHJ� DKRJ\ D] D IHOLVPHUpVL IHODGDW HVHWpQ NHOOHWW

YROQD OHJ\HQ� gVV]HJH]YH� D W|UHGpNNLHJpV]tWpV PLQG D EHPXWDWiV Q\HOYpW�O� PLQG

D WDQXOPiQ\R]iV VRUiQ KDV]QiOW HOVDMiWtWiVL P&YHOHWW�O I�JJ� tJ\ D] DGDWYH]pUHOW pV

IRJDOPLODJ YH]pUHOW IRO\DPDWRN NRPELQiFLyMiW PXWDWYD D KiURPQ\HOY&HN PHPyUL�

iMiEDQ�

$ IRO\pNRQ\DEEDQ EHV]pO� FVRSRUW HUHGPpQ\HL PHJHU�VtWHWWpN D IHQWL PHJiOOD�

StWiVW� HJ\IRUPiQ MyO WHOMHVtWHWWHN PLQGHQ HOVDMiWtWiVL IHOWpWHO HVHWpQ pV D OHJMREE

HUHGPpQ\HNHW D IRUGtWVG OH IHOWpWHO HVHWpQ pUWpN HO� DNiU D NHYpVEp IRO\pNRQ\DQ

EHV]pO� FVRSRUW� $] D WpQ\� KRJ\ QHP WDOiOWDP V]LJQLILNiQV N�O|QEVpJHNHW D N�O|Q�

E|]� IHOWpWHOHN N|]|WW� DUUD D N|YHWNH]WHWpVUH MXWWDW� KRJ\ D IHMO�GpVL KLSRWp]LV pU�

YpQ\HV HJ\ NLV PyGRVtWiVVDO� D NHYpVEp IRO\pNRQ\DQ EHV]pO� KiURPQ\HOY&HNUH D

OH[LNiOLV pV IRJDOPL N|]YHWtWpV NRPELQiFLyMD MHOOHP]�� YLV]RQW D IRO\pNRQ\DEEDQ

EHV]pO� KiURPQ\HOY&HN WHOMHVtWPpQ\pW NL]iUyODJRVDQ D IRJDOPL N|]YHWtWpV MHOOHP]L�

eUGHNHV OHQQH RO\DQ WDQtWy IRJODONR]iVRNDW YpJH]QL� PLQW DPLO\HQHNHW &+(1

������ YpJ]HWW� KRJ\ OiVVXN� PLO\HQ NRUiQ pUKHW� WHWWHQ D IRJDOPL N|]YHWtWpV PLQ�

Wi]DWD D KDUPDGLN Q\HOY HOVDMiWtWiViEDQ�

9pJ�O� D IHOLVPHUpVL SUyEiQiO� D NHYpVEp IRO\pNRQ\DQ EHV]pO� FVRSRUW HVHWpQ

PLQG D EHPXWDWiV Q\HOYH� PLQG D WDQXOPiQ\R]iV VRUiQ KDV]QiOW HOVDMiWtWiVL P&YH�

OHWHN EHIRO\iVROWiN D WHOMHVtWPpQ\W� 3pOGiXO HJ\ V]y DQJRO Q\HOYHQ YDOy WDQXOPi�

Q\R]iVD �|VV]HKDQJROiV D IHODGDW Q\HOYpQHN IHOV]tQL MHOOHP]�LYHO� NHGYH]� KDWiVVDO

YROW D WHOMHVtWPpQ\UH� YLV]RQW XJ\DQLO\HQ My KDWiVD YROW D NpS]HOG HO IHOWpWHOQHN LV�

$ OHJMREE WHOMHVtWPpQ\W DNNRU ILJ\HOWHP PHJ� DPLNRU PLQG D] DGDWYH]pUHOW� PLQG D

IRJDOPLODJ YH]pUHOW IRO\DPDWRN DONDOPD]YD YROWDN� PLQW DPLO\HQ D IRUGtWVG OH IHO�

WpWHO� HEEHQ D] HVHWEHQ D] HOVDMiWtWiV pV D IHODGDW Q\HOYH PHJHJ\H]HWW� tJ\ EHLQGtWYD

D IHOLVPHUpVL IHODGDW DGDWYH]pUHOW NRPSRQHQVpW� $] HUHGPpQ\HN D]W LV PXWDWWiN�

KRJ\ HQQHN D IHODGDWQDN HJ\ NLFVLW HU�VHEE IRJDOPLODJ YH]pUHOW |VV]HWHY�MH YDQ�

PLQW D W|UHGpNNLHJpV]tWpVQHN�

$ IRO\pNRQ\DEEDQ EHV]pO� V]HPpO\HN D N�O|QE|]� WDQXOPiQ\R]iVL IHOWpWHOHN VR�

UiQ HJ\ iOWDOiQRV HUHGPpQ\PLQWi]DWRW PXWDWWDN� 7HKiW D]W D N|YHWNH]WHWpVW OHKHW

OHYRQQL� KRJ\ DPLNRU D] HJ\pQHN HOpUQHN HJ\ EL]RQ\RV J\DNRUORWWViJL V]LQWHW D

KDUPDGLN Q\HOY�N WHUpQ� DNNRU WHOMHV PpUWpNEHQ IRJDOPLODJ N|]YHWtWLN H]W�

.g9(7.(=7(7e6(.

$] D WpQ\� KRJ\ HJ\HWOHQ NtVpUOHWEHQ� D]RQRV HOVDMiWtWiVL IHOWpWHOHN PHOOHWW� GH N��

O|QE|]� HPOpNH]HWL IHODGDWRNDW DONDOPD]YD PLQG Q\HOYW�O I�JJHWOHQ� PLQW Q\HOYW�O

I�JJ� PLQWi]DWRNDW WDOiOWDP� D]W YRQMD PDJD XWiQ� KRJ\ D NpW� pV KiURPQ\HOY&HN

UHSUH]HQWiFLyMiQDN D NpUGpVpW QHP ROGKDWMXN PHJ DQpON�O� KRJ\ HJ\ RO\DQ PR�



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

GHOOW DONRVVXQN� DPHO\ PDJiED IRJODOMD QHPFVDN D WiUROiVL IRO\DPDWRNDW� KDQHP D]

HO�KtYiVL IRO\DPDWRNDW LV �$1'(5621� ������ 9DOyV]tQ&� KRJ\ D]RN D IHODGDWRN�

DPHO\HN D KiURPQ\HOY&HN HPOpNH]HWL UHQGV]HUpEHQ OHY� NpS]HWHNNHO GROJR]QDN� D

IHODGDW HO�KtYiVL N|YHWHOPpQ\HLW�O I�JJ�HQ N�O|QE|]� HUHGPpQ\PLQWi]DWRNDW

YRQQDN PDJXN XWiQ�

$OiK~]QiP� KRJ\ D NtVpUOHWL V]HPpO\HN QHP LVPHUWpN D] HOVDMiWtWiV XWiQ N|YHW�

NH]� IHODGDW WtSXViW pV PLQGHJ\LN�N XJ\DQD]RNQDN D] HOVDMiWtWiVL IHOWpWHOHNQHN YROW

DOiYHWYH� (QQpOIRJYD D IHODGDWRN HUHGPpQ\HL N|]|WWL N�O|QEVpJHN QHP WXODMGRQtW�

KDWyN D N�O|QE|]� HOVDMiWtWiVL YDJ\ WiUROiVL VWUDWpJLiNQDN�

$QQDN HOOHQpUH� KRJ\ D V]HPpO\HN IHOWHKHW�OHJ XJ\DQRO\DQ WtSXV~ NpS]HWHNHW

DONRWWDN D WDQXOPiQ\R]RWW V]DYDNUyO PLQGHJ\LN IHOWpWHO HVHWpQ� D] HUHGPpQ\HN D

Q\HOYW�O I�JJHWOHQ NpS]HWHNUH pV D Q\HOYW�O YDOy I�JJ�VpJ pV I�JJHWOHQVpJ NHYHUp�

NpUH V]ROJiOWDWWDN EL]RQ\tWpNRW� (QQpOIRJYD D NpS]HW WtSXVD QHP WiUJ\DOKDWy N�O|Q

D NpS]HW HOpUpVpQHN HV]N|]pW�O �.2/(56� %5,621� ������ ËJ\ D] D NpUGpV� KRJ\ D

NpW�� KiURP� YDJ\ W|EEQ\HOY&HNQHN N|]|V� IRJDOPL� Q\HOYW�O I�JJHWOHQ NpS]HWHLN

YDQQDN D N�O|QE|]� Q\HOY& V]DYDLNUD YDJ\ PiVIDMWD UHSUH]HQWiFLyLN� QHP HOG|QW�

KHW� �*/8&.6%(5*� ������ $KRJ\ *OXFNVEHUJ |VV]HJH]WH D SUREOpPiW� ÄDNiUPL�

O\HQ IRUPiMD LV OHV] D] HPEHUL IRJDOPL P&N|GpV OHJXWROVy PRGHOOMpQHN� IRQWRV OHV]

PHJKDWiUR]QL D IHOWpWHOHNHW� DPHO\HN PHOOHWW D WHOMHVtWPpQ\ PRGDOLWiVWyO I�JJHW�

OHQ�« LOOHWYH «PRGDOLWiVWyO I�JJ�� VSHFLILNXV OHV]´ ������ ����� eQ D]W VXJDOORP�

KRJ\ D] HOV�GOHJHV YiOWR]yN� DPLNHW PHJ NHOO KDWiUR]QL D VRNQ\HOY&HN PHPyULiMi�

EDQ� KD D Q\HOYW�O YDOy I�JJHWOHQVpJHW YDJ\ Q\HOYVSHFLILNXVViJRW DNDUMXN IRQWROyUD

YHQQL� D IHODGDW N|YHWHOPpQ\HL�

$] LGHJHQ Q\HOYHN IRJDOPL N|]YHWtWpVpW LOOHW�HQ HUHGPpQ\HLP D I�JJ�VpJL HO�

PpOHWHW WiPDV]WMiN DOi� .52// pV 67(:$57 ������ PRGHOOMpW� $ W|EEQ\HOY&HN

PHQWiOLV UHQGV]HUpEHQ D V]DYDN D] pUWHOHP PHQWpQ V]HUYH]�GQHN� pV QHP D Q\HOY

DODSMiQ� 0pJLV� D Q\HOYHOVDMiWtWiV QDJ\RQ NRUDL V]DNDV]iEDQ Q\HOYVSHFLILNXV MHO]��

LQJHUHN LV N|]EHV]yOQDN� PpJ DNNRU LV� DPLNRU D V]HPpO\HN D] pUWHOHPUH NRQFHQW�

UiOQDN�

$ IHMO�GpVL KLSRWp]LVW LOOHW�HQ D]W D N|YHWNH]WHWpVW YRQKDWRP OH� KRJ\ D NHYpVEp

IRO\pNRQ\DQ EHV]pO� KiURPQ\HOY&HN D OH[LNDL V]yWiUVtWiVRNUD LV WiPDV]NRGQDN� GH

D IRJDOPL N|]YHWtWpVW LV KDV]QiOMiN� +RJ\KD EL]RQ\tWiVW Q\HUQH� KRJ\ D] LGHJHQ

Q\HOY HOVDMiWtWiViQDN HJ\ QDJ\RQ NRUDL V]DNDV]iEDQ D] HJ\pQHN FVDN OH[LNDLODJ

N|]YHWtWLN H]W D Q\HOYHW� DNNRU D IHMO�GpVL KLSRWp]LV WHOMHV PpUWpNEHQ pUYpQ\HV OHQ�

QH� $] HGGLJL HUHGPpQ\HNHW ILJ\HOHPEH YpYH� I�NpQW &+(1 NtVpUOHWHLW� IHO NHOO WHQ�

Q�QN D]W D NpUGpVW� KRJ\ OpWH]LN HJ\iOWDOiQ HJ\ RO\DQ SHULyGXV� DPLNRU D] LGHJHQ

Q\HOYHW WDQXOQL NH]G�N FVDN D OH[LNDL DVV]RFLiFLyNUD WiPDV]NRGQDN"

$ NtVpUOHWHPEHQ PHJQ\LOYiQXOy HUHGPpQ\PLQWi]DWRN HJ\ iOWDOiQRVDEE GROJRW

LV IHOWiUQDN� .|OFV|Q|V LQWHUDNFLyW PXWDWWDP NL D] HOVDMiWtWiVL IHOWpWHOHN pV KiURP

N�O|QE|]� HO�KtYiVL WHV]WIRUPD N|]|WW� H]W D PLQWi]DWRW ~J\ WHNLQWLN� PLQW DPL

IHOIHG EL]RQ\RV� D] HO�KtYiVL WHOMHVtWPpQ\HN N|]|WWL GLVV]RFLiFLyNDW� 6]iPRV MHOHQOH�

JL� D] HPOpNH]pVW YL]VJiOy PXQND LUiQ\XO HQQHN D MHOHQVpJQHN D PHJpUWpVpUH� $

WHOMHVtWPpQ\HN N|]|WWL GLVV]RFLiFLyNDW EL]RQ\tWpNNpQW WHNLQWHWWpN D V]pOHVN|U& NRJ�

QLWtY UHQGV]HUHN HON�O|QtWpVpUH� PLQW DPLO\HQ D SURFHGXUiOLV pV GHNODUDWtY LVPH�

UHWHN PHJN�O|QE|]WHWpVH �SpOGiXO .2/(56� %5,621� ����� YDJ\ D] HSL]yGLNXV pV
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V]HPDQWLNXV PHPyULD PHJN�O|QE|]WHWpVH �78/9,1*� ������ (]HN D PHJN|]HOtWp�

VHN D]W IHOWpWHOH]LN� KRJ\ D GLVV]RFLiFLyN N�O|QOHJHV MHOHQVpJHN� pV PDJ\DUi]DWXNUD

D OHJKHO\HVHEE PHJROGiV D KLSRWHWLNXV HPOpNH]HWL UHQGV]HUHN IHOWDOiOiVD� 0iVUpV]W

YLV]RQW� .2/(56 pV 52(',*(5 ������ ~J\ JRQGROWiN� KRJ\ D PHJ�U]pVL IHOWpWHOHN

N|]|WWL GLVV]RFLiFLyN D N�O|QE|]� WtSXV~ HOVDMiWtWiVL P&YHOHWHN VRUiQ ± DKRJ\ D]W

HEEHQ pV V]iPRV PiV NtVpUOHWEHQ WDOiOWiN ± QHP N�O|QOHJHV MHOHQVpJHN pV QHP

YRQMiN PDJXN XWiQ IHOWpWOHQ�O� KRJ\ PDJ\DUi]iVXNUD VSHFLiOLV UHQGV]HUHNHW WDOiO�

MXQN NL� ,QNiEE HJ\� D NyGROiVL VSHFLILNXVViJ HOYpUH WiPDV]NRGy PHJN|]HOtWpV OHQ�

QH D] D] iOWDOiQRV HOPpOHW� DPHO\ UpYpQ PHJpUWKHWQpQN H]HNHW D GLVV]RFLiFLyNDW� $

IHODGDWRNRQ HOpUW WHOMHVtWPpQ\ RO\DQ PpUWpNEHQ MDYXOQD� DPHQQ\LUH D] D] HOVDMiWt�

WiV VRUiQ DONDOPD]RWW IRO\DPDWRN LVPpWHOpVpW N|YHWHOQp PHJ YDJ\ LJpQ\HOQp�

(EEHQ D GROJR]DWEDQ D] LGHJHQ Q\HOYHW WDQXOyN pV D IRO\pNRQ\DEEDQ EHV]pO�

KiURPQ\HOY&HN OH[LNDL pV IRJDOPL HPOpNH]HWH N|]|WWL NDSFVRODWWDO IRJODONR]WDP�

$QQDN HOOHQpUH� KRJ\ HQQHN D NpUGpVQHN D] HOPpOHWL ROGDOD NH]GHWL Ii]LVEDQ YDQ�

YpOHPpQ\HP V]HULQW tJpUHWHW WDUWDOPD] HJ\ RO\DQ NHUHW NLGROJR]iViUD Qp]YH�

DPHO\EHQ D NRQWH[WXVRQ NtY�OL NpWQ\HOY& IHODGDWRNRQ �IRUGtWiV� NpSPHJQHYH]pV pV

HJ\HWOHQ V]y HO�IHV]tWpVH� HOpUW WHOMHVtWPpQ\ NDSFVRODWED KR]KDWy D Q\HOYLOHJ |VV]H�

WHWW� pV D] LGHJHQ Q\HOYHN KDV]QiODWiUD LQNiEE MHOOHP]� NRQWH[WXVRQ EHO�OL WHOMH�

VtWPpQQ\HO� $ M|Y�EHQ H]W D SHUVSHNWtYiW V]HUHWQpP N|U�OMiUQL�

,52'$/20

$1'(5621� -� 5� ������ $UJXPHQWV FRQFHUQLQJ UHSUHVHQWDWLRQ IRU PHQWDO LPDJHU\� 3V\FKR�

ORJLFDO 5HYLHZ� ��� ���±����

$1'(5621� -� 5�� %2:(5� *� +� ������ +XPDQ DVVRFLDWLYH PHPRU\�:LOH\� 1HZ <RUN

%/$;721� 7� $� ������ ,QYHVWLJDWLQJ GLVVRFLDWLRQV DPRQJ PHPRU\ PHDVXUHV� 6XSSRUW IRU D WUDQVIHU

DSSURSULDWH SURFHVVLQJ IUDPHZRUN� 8QSXEOLVKHG GRFWRUDO GLVVHUWDWLRQ� 3XUGXH 8QLYHUVLW\

&+(1� +��&� ������ /H[LFDO SURFHVVLQJ LQ D QRQQDWLYH ODQJXDJH� (IIHFWV RI ODQJXDJH SURIL�

FLHQF\ DQG OHDUQLQJ VWUDWHJ\�0HPRU\ DQG &RJQLWLRQ� ��� ���±����

&+(1� +��&�� /(81*� <�6� ������ 3DWWHUQV RI OH[LFDO SURFHVVLQJ LQ D QRQQDWLYH ODQJXDJH�

-RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� /HDUQLQJ� 0HPRU\ 	 &RJQLWLRQ� ��� ���±����

&5,672))$1,1,� 3�� .,561(5� .�� 0,/(&+� '� ������ %LOLQJXDO OH[LFDO UHSUHVHQWDWLRQ� WKH

VWDWXV RI 6SDQLVK�(QJOLVK FRJQDWHV� 7KH 4XDUWHUO\ -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� ��$�

���±����

'$/5<03/(�$/)25'� (� &�� $$0,5<� $� ������ /DQJXDJH DQG FDWHJRU\ FOXVWHULQJ LQ ELOLQ�

JXDO IUHH UHFDOO� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� �� ���±����

'( *5227� $� 0� %� �����D� 'HWHUPLQDQWV RI ZRUG WUDQVODWLRQ� -RXUQDO RI ([SHULPHQWDO 3V\�

FKRORJ\� /HDUQLQJ� 0HPRU\ DQG &RJQLWLRQ� ��� ����±�����

'( *5227� $� 0� %� �����E� %LOLQJXDO OH[LFDO UHSUHVHQWDWLRQ� $ FORVHU ORRN DW FRQFHSWXDO

UHSUHVHQWDWLRQV� ,Q )URVW� 5�� .DW]� /� �HGV� 2UWRJUDSK\� SKRQRORJ\� PRUSKRORJ\� DQG PHDQ�

LQJ� (OVHYLHU� $PVWHUGDP� ���±����

'( *5227� $� 0� %� ������ :RUG�W\SH HIIHFW LQ ELOLQJXDO SURFHVVLQJ WDVNV� 6XSSRUW IRU D

PL[HG UHSUHVHWQDWLRQ V\VWHP� ,Q 6FKUHXGHU� 5�� :HOWHQV� %� �HGV� 7KH ELOLQJXDO OH[LFRQ�

-RKQ %HQMDPLQV� $PVWHUGDP� ��±���



$ NpW YDJ\ W|EE Q\HOYHW EHV]pO� V]HPpO\HN PHPyULDUHQGV]HUH ��

'( *5227� $� 0� %�� '$11(1%85*� /�� 9$1 +(//� -� *� ������ )RUZDUG DQG EDFNZDUG

ZRUG WUDQVODWLRQ� -RXUQDO RI 0HPRU\ DQG /DQJXDJH� ��� ���±����

'(//$526$� '�� %2851(� /� (� ������ 6XUIDFH IRUP DQG WKH VSDFLQJ HIIHFW� 0HPRU\ DQG

&RJQLWLRQ� ��� ���±����

'8)285� 5�� .52//� -� )� ������ 0DWFKLQJ ZRUGV WR FRQFHSWV LQ WZR ODQJXDJHV� $ WHVW RI WKH

FRQFHSW PHGLDWLRQ PRGHO RI ELOLQJXDO UHSUHVHQWDWLRQ� 0HPRU\ DQG &RJQLWLRQ� ��� ���±

����

'85'812*/8� $� <�� 52(',*(5� +� /� ������ 7HVW GLIIHUHQFHV LQ DFFHVVLQJ ELOLQJXDO PHP�

RU\� -RXUQDO RI 0HPRU\ DQG /DQJXDJH� ��� ���±����

(59,1� 6� 0�� 26*22'� &� (� ������ 6HFRQG ODQJXDJH OHDUQLQJ DQG ELOLQJXDOLVP� -RXUQDO RI

$EQRUPDO 6RFLDO 3V\FKRORJ\� 6XSSOHPHQW� ���±����

),6&+/(5� ,�� %2$=� 7�� :(,'1(5� -� 0�� 5$16'(//� 6� ������ $Q (53 DQDO\VLV RI UHSHWLWLRQ

SULPLQJ LQ ELOLQJXDOV� 3DSHU SUHVHQWHG DW WKH (LJKW ,QWHUQDWLRQDO FRQJUHVV RQ (YRNHG

3RWHQWLDOV� 3DOR $OWR

*/$1=(5� 0�� '8$57(� $� ������ 5HSHWLWLRQ EHWZHHQ DQG ZLWKLQ ODQJXDJHV LQ IUHH UHFDOO�

-RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

*/8&.6%(5*� 6� ������ 7KH IXQFWLRQDO HTXLYDOHQFH RI FRPPRQ DQG PXOWLSOH FRGHV� -RXUQDO

RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

*526-($1� )� ������ /LIH ZLWK WZR ODQJXDJHV� $Q ,QWURGXFWLRQ WR %LOLQJXDOLVP� +DUYDUG 8QL�

YHUVLW\ 3UHVV� &DPEULGJH

+$.87$� .� ������ 'HJUHH RI ELOLQJXDOLVP DQG FRJQLWLYH DELOLW\ LQ 0DLQODQG 3XHUWR 5LFDQ

FKLOGUHQ� &KLOG 'HYHORSPHQW� ��� ����±�����

-$&2%<� /� /� ������ 2Q LQWHUSUHWLQJ WKH HIIHFWV RI UHSHWLWLRQ� 6ROYLQJ D SUREOHP YHUVXV

UHPHPEHULQJ D VROXWLRQ� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

-$&2%<� /� /� ������ 5HPHPEHULQJ WKH GDWD DQDO\]LQJ WKH LQWHUDFWLYH SURFHVVHV LQ UHDGLQJ�

-RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

-$&2%<� /� /�� '$//$6� 0� ������ 2Q WKH UHODWLRQVKLS EHWZHHQ DXWRELRJUDSKLFDO PHPRU\

DQG SHUFHSWXDO OHDUQLQJ� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� *HQHUDO� �� ���±����

-$529,16.,-� $� ������ 7KH VWUXFWXUH RI WKH PHQWDO OH[LFRQ LQ +XQJDULDQ±5XVVLDQ ELOLQJXDO

FKLOGUHQ� $FWD /LQJXLVWLFD +XQJDULFD� �� ��±��� ���±����

-2+1621� -� 6�� 1(:3257� (� /� ������ &ULWLFDO SHULRG HIIHFWV LQ VHFRQG ODQJXDJH OHDUQLQJ�

7KH LQIOXHQFH RI PDWXUDWLRQDO VWDWH RQ WKH DFTXLVLWLRQ RI (QJOLVK DV D VHFRQG ODQJXDJH�

&RJQLWLYH 3V\FKRORJ\� ��� ��±���

-2+16721� :� +�� '$5.� 9� -�� -$&2%<� /� ������ 3HUFHSWXDO IOXHQF\ DQG UHFRJQLWLRQ

MXGJHPHQWV� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� /HDUQLQJ� 0HPRU\ DQG &RJQLWLRQ� ��� �±���

.,561(5� .�� %52:1� +� /�� $%52/� 6�� &+$'+$� 1� .�� 6+$50$� 1� .� ������ %LOLQJXDOLVP

DQG OH[LFDO UHSUHVHQWDWLRQ� 4XDWHUO\ -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� ��� ���±����

.,561(5� .�� 60,7+� 0� &�� /2&.+$5'7� 5� 6�� .,1*� 0� /�� -$,1� 0� ������ 7KH ELOLQJXDO

OH[LFRQ� /DQJXDJH�VSHFLILF XQLWV LQ DQ LQWHJUDWHG QHWZRUN� -RXUQDO RI 9HUEDO /HDUQLQJ DQG

9HUEDO %HKDYLRU� ��� ���±����

.2/(56� 3� $� ������ ,QWHUOLQJXDO ZRUG DVVRFLDWLRQV� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO

%HKDYLRU� �� ���±����

.2/(56� 3� $� ������ ,QWHUOLQJXDO IDFLOLWDWLRQ RI VKRUW�WHUP PHPRU\� -RXUQDO RI 9HUEDO

/HDUQLQJ DQG 9HUEDO %HKDYLRU� �� ���±����
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.2/(56� 3� $�� %5,621� 6� -� ������ &RPPHQWDU\� 2Q SLFWXUHV� ZRUGV� DQG WKHLU PHQWDO

UHSUHVHQWDWLRQ� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

.2/(56� 3� $�� *21=$/(6� (� ������ 0HPRU\ IRU ZRUGV� V\QRQ\PV DQG WUDQVODWLRQV� -RXUQDO

RI ([SHULPHQWDO 3V\FKRORJ\� +XPDQ /HDUQLQJ DQG 0HPRU\� �� ��±���

.2/(56� 3� $�� 52(',*(5� +� /� ������ 3URFHGXUHV RI PLQG� -RXUQDO RI 9HUEDO /HDUQLQJ DQG

9HUEDO %HKDYLRU� ��� ���±����

.52//� -� )�� &85/(<� -� ������ /H[LFDO PHPRU\ LQ QRYLFH ELOLQJXDOV� 7KH UROH RI FRQFHSWV

LQ UHWULHYLQJ VHFRQG ODQJXDJH ZRUGV� ,Q *UXQHEHUJ� 0�� 0RUULV� 3�� 6\NHV� 5� �HGV�

3UDFWLFDO DVSHFWV RI PHPRU\� �� -RKQ :LOH\ 	 6RQV� /RQGRQ� ���±����

.52//� -� )�� 67(:$57� (� ������ &RQFHSW PHGLDWLRQ LQ ELOLQJXDO WUDQVODWLRQ� 3DSHU SUHVHQWHG DW

WKH ��VW $QQXDO 0HHWLQJ RI WKH 3V\FKRQRPLF 6RFLHW\� 1HZ 2UOHDQV

.52//� -� )� 67(:$57� (� ������ &DWHJRU\ LQWHUIHUHQFH LQ WUDQVODWLRQ DQG SLFWXUH QDPLQJ�

(YLGHQFH IRU DV\PPHWULF FRQQHFWLRQV EHWZHHQ ELOLQJXDO PHPRU\ UHSUHVHQWDWLRQV� -RXU�

QDO RI 0HPRU\ DQG /DQJXDJH� ��� ���±����

/$0%(57� :� (�� ,*1$72:� 0�� .5$87+$0(5� 0� ������ %LOLQJXDO RUJDQL]DWLRQ LQ IUHH

UHFDOO� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

0$',*$1� 6� $� ������ ,QWUDVHULDO UHSHWLWLRQ DQG FRGLQJ SURFHVVHV LQ IUHH UHFDOO� -RXUQDO RI

9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� �� ���±����

0$1'/(5� *� ������ 5HFRJQL]LQJ� 7KH -XGJHPHQW RI SUHYLRXV RFFXUUHQFH� 3V\FKRORJLFDO

5HYLHZ� ��� ���±����

025721� -� ������ $ OH[LNRQ IHOERQWiVD� ,QIRUPiFLyIHOGROJR]iV V]HPSRQW~ PHJN|]HOtWpV�

,Q .yQ\D $� �V]HUN�� $] HPEHUL HPOpNH]HW SV]LFKROyJLDL HOPpOHWHL� 7DQN|Q\YNLDGy %XGDSHVW�

���±����

3$,9,2� $� ������ 0HQWDO LPDJHU\ LQ DVVRFLDWLYH OHDUQLQJ DQG PHPRU\� 3V\FKRORJLFDO 5HYLHZ�

��� ���±����

3$,9,2� $�� &/$5.� -� 0�� /$0%(57� :� (� ������ %LOLQJXDO GXDO FRGLQJ WKHRU\ DQG VHPDQWLF

UHSHWLWLRQ HIIHFWV RQ UHFDOO� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\� /HDUQLQJ� 0HPRU\ DQG &RJ�

QLWLRQ� ��� ���±����

3$,9,2� $�� '(652&+(56� $� ������ $ GXDO�FRGLQJ DSSURDFK WR ELOLQJXDO PHPRU\� &DQDGLDQ

-RXUQDO RI 3V\FKRORJ\� ��� ���±����

3$,9,2� $�� <8,//(� -� &�� 0$',*$1� 6� $� ������ &RQFUHWHQHVV� LPDJHU\� DQG PHDQLQJIXO�

QHVV YDOXHV IRU ��� QRXQV� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\ 0RQRJUDSK� �� ��� 3W� ��

3277(5� 0� &� ������ 0XQGDQH V\PEROLVP� 7KH UHODWLRQV DPRQJ REMHFWV� QDPHV� DQG

LGHDV� ,Q 6PLWK� 1� 5�� )UDQNOLQ� 0� %� �HGV� 6\PEROLF IXQFWLRQLQJ LQ FKLOGKRRG� (UOEDXP�

+LOOVGDOH� ��±���

3277(5� 0� &�� 62� .��)�� 921 (&.+$5'7� %�� )(/'0$1� /� %� ������ /H[LFDO DQG FRQFHS�

WXDO UHSUHVHQWDWLRQ LQ EHJLQQLQJ DQG PRUH SURILFLHQW ELOLQJXDOV� -RXUQDO RI 9HUEDO

/HDUQLQJ DQG 9HUEDO %HKDYLRXU� ��� ��±���

5$'8� ,�� 0,&/($� 0�� $/%8� 0�� 02/'29$1� 2�� 1(0(6� 6�� 6=$026.2=,� 6W�� ������ 0H�

WRGRORJLH SVLKRORJLFD VL DQDOL]D GDWHORU� 6LQFURQ� &OXM�1DSRFD

52(',*(5� +� /�� %/$;721� 7� $� �����D� (IIHFWV RI DOWHULQJ VXUIDFH IHDWXUHV RQ SULPLQJ LQ

ZRUG IUDJPHQW FRPSOHWLRQ�0HPRU\ DQG &RJQLWLRQ� ��� ���±����

52(',*(5� +� /�� %/$;721� 7� $� �����E� 5HWULHYDO PRGHV SURGXFH GLVVRFLDWLRQV LQ PHP�

RU\ IRU VXUIDFH LQIRUPDWLRQ� ,Q *RUIHLQ� '� 6�� +RIIPDQ� 5� 5� �HGV�0HPRU\ DQG FRJQLWLYH

SURFHVVHV� 7KH (EELQJKDXV &HQWHQQLDO &RQIHUHQFH� (UOEDXP� +LOOVGDOH
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6&$5%2528*+� '� /�� *(5$5'� /�� &257(6(� &� ������ ,QGHSHQGHQFH RI OH[LFDO DFFHVV LQ

ELOLQJXDO ZRUG UHFRJQLWLRQ� -RXUQDO RI 9HUEDO /HDUQLQQJ DQG 9HUEDO %HKDYLRU� ��� ��±���

6&+:$1(1)/8*(/� 3� -�� 5(<� 0� ������ ,QWHUOLQJXDO VHPDQWLF IDFLOLWDWLRQ� (YLGHQFH IRU D

FRPPRQ UHSUHVHQWDWLRQDO V\VWHP LQ WKH ELOLQJXDO� -RXUQDO RI 0HPRU\ DQG /DQJXDJH� ���

���±����

6(*$/2:,7=� 1� 6� ������ 6NLOOHG UHDGLQJ LQ WKH VHFRQG ODQJXDJH� ,Q 9DLG� -� �HG�� /DQ�

JXDJH 3URFHVVLQJ LQ %LOLQJXDOV� 3V\FKROLQJXLVWLF DQG 1HXURSV\FKRORJLFDO 3HUVSHFWLYHV� /DZUHQFH

(UOEDXP� +LOOVGDOH� ���±����

6+2//� $�� 6$1.$5$1$5$<$1$1� $�� .52//� -� )� ������ 7UDQVIHU EHWZHHQ SLFWXUH QDPLQJ

DQG WUDQVODWLRQ� $ WHVW RI DV\PPHWULHV LQ ELOLQJXDO PHPRU\� 3V\FKRORJLFDO 6FLHQFH� �� ��±

���

612'*5$66� -� *� ������ 7RZDUGV D PRGHO IRU SLFWXUH � :RUG SURFHVVLQJ� ,Q .ROHUV� 3� $��

:UROVWDG� 0� (�� %RXPD� +� �HGV� 3URFHVVLQJ RI YLVLEOH ODQJXDJH� 3OHQXP� 9RO� �� 1HZ

<RUN� ���±����

612'*5$66� -� *� ������ &RQFHSWV DQG WKHLU VXUIDFH UHSUHVHQWDWLRQ� -RXUQDO RI 9HUEDO

/HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� �±���

612'*5$66� -� *�� 9$1'(5:$57� 0� $� ������ $ VWDQGDUGL]HG VHW RI ��� SLFWXUHV� 1RUPV IRU

QDPH DJUHHPHQW� LPDJH DJUHHPHQW� IDPLOLDULW\ DQG YLVXDO FRPSOH[LW\� -RXUQDO RI ([�

SHULPHQWDO 3V\FKRORJ\� +XPDQ /HDUQLQJ DQG 0HPRU\� �� ���±����

7+80$� 2�� 3/e+� &6� ������ /H[LNiOLV HO�IHV]tWpV D PHQWiOLV OH[LNRQEDQ D] DQ\DQ\HOY pV HJ\

WDQXOW PiVRGLN Q\HOY N|]|WW�0DJ\DU 3V]LFKROyJLDL 6]HPOH� �±�� ���±����

78/9,1*� (� ������ (OHPHQWV RI HSLVRGLF PHPRU\� 2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN

78/9,1*� (�� 6&+$&+7(5� '� /�� 67$5.� +� $� ������ 3ULPLQJ HIIHFWV LQ ZRU�IUDJPHQW FRP�

SOHWLRQ DUH LQGHSHQGHQW RI UHFRJQLWLRQ PHPRU\� -RXUQDO RI ([SHULPHQWDO 3V\FKRORJ\�

/HDUQLQJ� 0HPRU\ DQG &RJQLWLRQ� �� ���±����

:$7.,16� 0� -�� *$5',1(5� -� 0� ������ $Q DSSUHFLDWLRQ RI JHQHUDWH�UHFRJQLVH WKHRU\ RI

UHFDOO� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRXU� ��� ���±����

:$7.,16� 0� -�� 3(<1,5&,2*/8� =� )� ������ 2Q WKH QDWXUH RI ZRUG UHFDOO� (YLGHQFH IRU

OLQJXLVWLF VSHFLILFLW\� -RXUQDO RI 9HUEDO /HDUQLQJ DQG 9HUEDO %HKDYLRU� ��� ���±����

:(,15(,&+� 8� ������ /DQJXDJHV LQ FRQWDFW� )LQGLQJV DQG SUREOHPV� /LQJXLVWLF &LUFOH RI 1HZ

<RUN� 1HZ <RUN

:(/'21� 0� 6�� 52(',*(5� +� /� ������ $OWHULQJ UHWULHYDO GHPDQGV UHYHUVHV WKH SLFWXUH

VXSHULRULW\ HIIHFW�0HPRU\ DQG &RJQLWLRQ� ��� ���±����
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$ 75$16)(5 $335235,$7( $3352$&+

72 08/7,/,1*8$/ 0(025<

32/21<,� 7h1'( e9$

%LOLQJXDOV¶ LQIRUPDWLRQ�UHSUHVHQWDWLRQ DQG �SURFHVVLQJ LV D FRQWURYHUVLDO WKHPH DPRQJ SV\FKROLQJXLVWV�

$FFRUGLQJ WR VRPH UHVHDUFKHUV ELOLQJXDOV KDYH FRJQLWLYH VXEV\VWHPV OLQNHG WR WKHLU NQRZQ ODQJXDJHV�

ZKLFK LQFOXGH WKH PHPRU\ VWRUHV� DV ZHOO� EXW WKH\ DUH IXQFWLRQDOO\ LQGHSHQGHQW IURP HDFK RWKHU �LQGH�

SHQGHQFH SRVLWLRQ�� 2Q WKH RWKHU KDQG� WKH LQWHUGHSHQGHQFH SRVLWLRQ PDLQWDLQ WKDW ELOLQJXDOV UHSUHVHQW

ZRUGV LQ D VXSUDOLQJXLVWLF FRGH� SRVVLEO\ EDVHG RQ WKH PHDQLQJV RI WKH ZRUGV� WKDW LV LQGHSHQGHQW RI WKH

ODQJXDJH LQ ZKLFK WKH ZRUGV RFFXUUHG� $FFRUGLQJ WR WKH GHYHORSPHQWDO K\SRWKHVLV VHFRQG ODQJXDJH

OHDUQHUV VWDUW RQO\ ZLWK OH[LFDO DVVRFLDWLRQV� EXW JUDGXDOO\ GHYHORS GLUHFW OLQNV EHWZHHQ WKH VHFRQG ODQ�

JXDJH OH[LFRQ DQG FRQFHSWV�

7KH DLPV RI P\ VWXG\ ZHUH� �� WR PHDVXUH SHUIRUPDQFH SDWWHUQV� ZKLFK DUH XVXDOO\ WDNHQ WR UHIOHFW

WKH RQH RU WKH RWKHU PRGHO� LQ RQH H[SHULPHQW� XVLQJ GLIIHUHQW UHWULHYDO WDVNV XQGHU LGHQWLFDO HQFRGLQJ

FRQGLWLRQV� �� WR H[DPLQH WKH GHYHORSPHQWDO K\SRWKHVLV E\ XVLQJ OHVV IOXHQW DQG PRUH IOXHQW WULOLQJXDOV�

7KH VXEMHFWV RI P\ VWXG\ ZHUH +XQJDULDQ±5RPDQLDQ±(QJOLVK WULOLQJXDOV� GLYLGHG LQWR WZR JURXSV�

$FFRUGLQJ WR P\ K\SRWKHVLV� LQ WKH FDVH RI WKH OHVV IOXHQWO\ VSHDNHUV RI (QJOLVK� D PRVWO\ GDWD�GULYHQ

WDVN VXFK DV ZRUG IUDJPHQW FRPSOHWLRQ ZRXOG GHSHQG RQ WKH PDWFKLQJ RI ODQJXDJH DW VWXG\ DQG WHVW�

WKXV VXSSRUWLQJ WKH LQGHSHQGHQFH K\SRWKHVLV� +RZHYHU� P\ UHVXOWV VKRZHG WKDW LQ WKH FDVH RI WKLV WDVN

ERWK WKH GDWD�GULYHQ DQG FRQFHSWXDOO\�GULYHQ SURFHVVLQJ LV SUHVHQW� QRW RQO\ WKH ODQJXDJH RI VWXG\ ZDV

LPSRUWDQW� EXW WKH LQFUHDVLQJ HODERUDWH SURFHVVLQJ GXULQJ VWXG\� DV ZHOO� 7KH UHVXOWV RI WKH IUHH UHFDOO

WDVN� DV SUHGLFWHG� UHYHDOHG HYLGHQFH IRU LQWHUGHSHQGHQFH HIIHFWV� )LQDOO\� WKH UHFRJQLWLRQ WDVN VKRZHG

DJDLQ WKH FRPELQDWLRQ RI WKH WZR NLQG RI SURFHVVLQJ� GDWD�GULYHQ DQG FRQFHSWXDOO\�GULYHQ SURFHVVLQJ�

7KH PRUH IOXHQW VXEMHFWV� LQ WXUQ� FRXOG IDFH DOO WKH FRQGLWLRQV DQG DOO WKH WDVNV DOPRVW HTXDOO\ ZHOO�

VXJJHVWLQJ WKDW WKH\ PHGLDWH WKHLU ODQJXDJHV HQWLUHO\ FRQFHSWXDOO\� ,Q VXP� ZH FDQ WHOO WKDW LQ WKH PLQG

RI WKH PXOWLOLQJXDO ZRUGV DUH RUJDQLVHG RQ WKH EDVLV RI PHDQLQJ� QRW ODQJXDJH� $W YHU\ HDUO\ VWDJH RI

ODQJXDJH DFTXLVLWLRQ� KRZHYHU� ODQJXDJH VSHFLILF FXHV LQWUXGH� HYHQ ZKHQ VXEMHFWV DUH FRQFHQWUDWLQJ

XSRQ PHDQLQJ�

0\ JHQHUDO FRQFOXVLRQ LV WKDW WKH PRVW XVHIXO UHVHDUFK SDUDGLJP ZRXOG EH D WUDQVIHU DSSURSULDWH

DSSURDFK� DFFRUGLQJ WR ZKLFK WKH SHUIRUPDQFH RQ WKH UHWHQWLRQ WDVNV EHQHILW WR WKH H[WHQW WR ZKLFK

SURFHGXUHV GHPDQGHG E\ WKH WDVN UHSHDW WKRVH HPSOR\HG GXULQJ HQFRGLQJ�

.H\ ZRUGV� WULOLQJXDOV� PHPRU\ V\VWHP� WUDQVIHU GHYHORSPHQWDO K\SRWKHVLV� OH[LFDO DQG FRQFHSWXDO

PHGLDWLRQ


