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$VVDORPX DOD\NXP KXUPDWOL K DIPNDWLBLORONF KILOPLW LN R

2¢(]JEHNLVWRQ OLOOL\ 8QLYHUVLWHWL ,MWLPRL\ ID
6RWVLRORJL\D NDIHGUDVL WRPRQLGDQ *=DPRQDYL\ GXQ\F
PDQ]DUDVL YD LMWLPRL\ WL]JLPODU WUDQVIRUPDWYVL
RWND]LOD\RWJDQ DQYDQDIRDOLDONRQRHUH@FIL\DV L
PDPODRD\WD PXKLP RVXWJDQ IDQ YD WDYOLP VRKDVLQLQ.
PDY]XODULG DQVELQEPWDEEFRIUOL MLKDWROWTKNXRGDNL XVKE X
LOPRPDOL\ NRQPHDWPH®WDWLPL]GD :*LMWLPRL\ GDYODW" 3L
KLPR\D" 3:LMWLPRL\ KDPNRUOLKD NDFUGCDMDD®LAIDUID ED
QLVEDWDQ \XTRUL GDUDMDGD HTWIERW JIDQMMWLOD\RW JD C
LMWLPRL\ VRKDQLQJ \XUWLPL]GD DNOUGIPBLN LL\DKPLLQ LRXID R |
ELODQ KDP DQMXPDQ VDORKL\DWLQL \DQD ELU NDUUD RVK

ODPODNDWLPL] 3UH]LGHQW k]®H 0 LUIDU NLR RIHDY QD@ IV RL O G
[RULML\ LQYHVWLWVL\DODUQL MDOE HWLVK WDGELUNRUOI
\DQDGD NXFKD\WRQLODEBEIRYDWVL\D ,7 NLBL VRKDODDO
WH[QRORJL\DODUQL ULYRMODQWLULVKJD DORKLGD HYWLEF

2¢(]JEHNLVWRQGD DKROLQLQJ GDQ NR<SLQL \RVKODU
XODUJDIER HIWLERUQL KDU WRPRQODPD NXFKD\WLULVKQL
\DQDGD ULYRMODQWLULVK ELODQ ELUJD XQREHBWLDPRODGE
PDVDODGD GXQ\RGDJL HQJ ULYRMOD QJDI® QLNKOYP XRPBDD
ULYRMODQWLULMXIBRVBDPOLPTRD LOP VRKDVLQL ULYRMOD
LVKODE FKLTLOJDQ YD WDVER TRDIQA D QJ D6 W-XWBLUDILQEE D) DIM]
WDVKNLO HWLVK]ERKDYVIWRD @DPI2EDUFKD KXGXGODULGD O
-XPODGDQ<«MXBRDO®UGD \DQJLGDQ \DQJL LVKODE FKLTDU
$\QL SD\WGWDEJDFKD WDYOLP TDPURYLQL RVKLULVK [DC
\HFKLVK YD WDYOLP VLIDWUQV IR VEX RIOLK RORIOD 6 DVLL]Q P INGRC
FKXTXUODVKWLULVK ROL\ WDYOLPQL VLIDW RDKDW®NQ L\P
NH\LQJL WDYOLP WL]LPLGDJL PXDPPRO KXQ D UEIRIWKDW HW
PXNDPPDOODVKWLULVK XPXPDQ<URQOODW QLF KXOD VDLQIK E X
WDODEOROLEDKRERRTGD +DU \LOLVPDPOBNQWLIPQ] ROKRLOT
RUWD\RWJDQOLJL HVD XVKEX PDVDODODUJD WL]LPOL YD W

'DYODW WRPRQLGDQ EdJ QI YIDIQGEBQ @DN EMRQHYV KDP
ULYRMLJD WDUDTTL\RWLJD [L]JPDWODU VLINIUDRQOQVIKRYR LY
RTLEDW [DOTQLQJ IDURYRQOLJLJD [L]IPDW TYRBGEK PELIQ HN
LVKFKLOD K ONDMELDNEXXERHVD DKROL D\QLTVD \RVKODU EDQ
QRTRQXQL\ PLJUDWVLRQ MDUD\RQODUJD MDOE HWLOLVKLQ

$OEDWWD \RMKOIXEUQDWJRVKJID TDUDWLOJDQ EX NI
2¢(]JEHNLVWRQLPL]QLQJ WDUDTTL\RWL XFKXQ PXVWDKND
ODPODNDWLOUJGDL\ORODUGD MDPRDWFKLOLN ILNULQL R<UJC
DKDPL\DWLJD DORKLGD HYWLERU TDUDWLODU HNDQ VRW
ORJLPOLJLQL DQJODWDGL OHQ EXJXQ VRWVKRGERODDU LF
DQMXPDQQLQJ PXWDWVIOTL)DNWDMWR XPLG ELOGLULE TRODPD

(fWLERULQJL] XFKXQ UDKPDW

,QRPMRQ 0$-,'29
OLU]JR 88NMMN QRPLGD.
2+]EHNLVWRQ OLOOL\ XQLY



n n V N nn N n-m n n+# - n n n

, 0$5.$=,< 26,<2 0%$0/$.$7/$517(*5%$76,<$%$6,
5($//,. =%$585,<$7 9% H%2//%$5

,1129$76,21 3('$*2*,. 0(1('-0(171, 2/,< 7$7/,0 08$66$6%$6,'$
$0$/*$ 26+,5,6+1,1* :8686,<$7/$5,

,QDTRY 4 4
SHGDJRJIJLNDN\IIDF-KODIDIO¥RID GRNWRUL 3KG GRWVHQW
2<«]EHNLVWRXQ LOY QWY.L WHW L
,MWLPRL\ IDQODU IDNXOWHWL GHNDQL

$QQRWDWVL\D
S8VKEX PDTSRHGIDIBN IDROL\DWLJD LQQRYDW VL RUQLEU BHOLREHGE MIIRJK. N[ X
LQQRYDWVL\DODUQL DPDROD RYVK EWOWKQDEJIEHRWVIDQ 3HGDJRJILN LQQR
HWLVK PXDPPRODUL FHO®DIRPE LE}XIRYOIWQPLRQ IDROL\DWLQL PXYDIIDTL\D
VKDUWODUL LVKODE FKLTLOJDQ 3HGDJRJLN LQQRYDWYILEDERIQFQO WD JOLF
.DOLWODRIDJOLP PXKLWL LQQRYDWVL\D®WLUTOSHEG D DRILN LRQRY D B/RNAL

)($785(6 2) 7+( ,03/(0(17$7,21 2) ,1129%$7,9( 3('$*2*,&$/
0$1$*(0(17 ,1 $ +,*+(5 ('8&%$7,21$/ ,167,787,21

,QDNRX 4
GRFWRKLRRVRSK\ LQ 3HGDJRJLFDO 6FLHQFHV 3KG DVVRFL
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ
'HDQ RI WKH )DFXOW\ RI 6RFLDO 6FLHQFHYV

$EVWUDFW
7KLV DUWLFOH H[DPLQHV WKH IHDWXUHV RI LQWURGXFIZQIVLAQRYD
LPSOHPHQWLQJ SHGDJRJLFDO LQQRYDWLRQV DUH GHILQHGV TLIQN B URED
HGXFDWLRQDO HQYLURQPHQW DUH GHILQHG 7KH PDLQ BR®DBWWY R @F WRLY
Rl WKH SHGDJRQXGHKBORIHH 7KH VWDJIJHV Rl LPSOHPHQWDWLRQ RI SHC
SURFHVV DUH FRQVLGHUHG
.H\ ZRUBEXFDWLRQDO HQYLURQPHQW LQQRYDWLRQV SHGDJRJLFDO

7DYOLP WL]LPL WRQKTE RXKLMID RFKLT WL]LPGLQ ¥DPR (
WH[QLNDQLQJ MDGDO ULYRMODQLVKL \DQJL D[ERURW PDNRC(
EX GDYRP HWIDIRWIVK@RIUGDQ FKHWGD TROLVKL PXRNLWIIHPEL
WDJOLP 3LMWLPRL\ PLMR]ORQWDO YLQLHKML\RMODUNLID LBJDU I
NRULVKD ROLVKL NHUDN 7DYOLP ELU MR\GD WXUROPD\GL YD
]JDPRQ ELODQ K®IP\QKLI INHKERN. UIHURVKOQ@INFDQYD NRELOL\DWO
EROJDQ ERVKTD \DQJL DYORG YDNLOODULGLU 8VKEX \RQGD
XVXO SHGDJRJLN IDROL\DWJD L QQRWIXW \PLX P ®IDQ QLN IQU L MOLIK
D[ERW MDPL\DWL HKWL\RMODULJD MDYRE EHUDGLJDQ VKD[VL

3HGDJRJODUQLQJ SHGDJRJLN <RORO DWDQWLL MR UDR\QRWRWK G|
TL\LQFKLOLN YD PXDPPRODUJD GXFK NHODPL] 8VKEX PXDF
TL\LQFKLOLNODUQL DQLTODVKGD EDONL XO®ODW®O DRIKG DI LKIL
3HGDJRJQLQJ LQQRYBEWWRQOLPRADDWLIDW GDUDMDVLQL R\
\DQJLOLNODU VKXQLQJGHN WDJOLP«]YDUWLIDILVKP XWKKDR (
VDPDUDGRUOLJLQL RVKLULVERDERRQL QKR DWLMLLDY R D PP MR
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+R]LUJL YDTWGD WDNWLFKWLQRPLEBQJIJR WH[QRORJL\DODUL
HWLVK NDEL MHRNKORUQR®RYBRVVLRQ R<«]JDULVKODU DPDOJD
PD]PXQLQL VKDNOXYDMOIMLDNRAKKL GFD R<] W B DGULHL[YL \RUYLY R MOILQ
TXOD\ VKDURLWODUQL \DUDWLVK KDP SHGDJRJ DPUNDKROBL
XORUWDVLGDJL PXQRVDEDWODUQLQJ R<]JJDULVKL LMRGL\ LQC
> @

7DJOLP WL]JLPLQLQJ GRLPL\ \DQJLODQLVKL YD LQQRYDW
RTXXVOXEL\ LVK WL]LPLQL DPDOJD RVKLULVKGD KDUDNDWFK
2(¢TXX¥VOXEL\ LVKODUQL ERVKTDULVKGBRQWOIDPDH ® LV DIRVO DL L
LQQRYDWVLRQ MDUD\RQOD U QD OMEULD WHIDXWHKP XRDV X B O E L\ GIF
SURIHR/VIRWXYFKLODUQLT XYOXEDDVR<¥ODEDODNDVLQL RVKLUL
HWDGL 8QLQJ PXYDIIDOW\BWRER@UWEMBKILOQDI®LTQJ NDVEL\ PDK
WDODEDODUQLQJ WDJOLP VLIDWLQL RVKLULVK EDONL
UDTREDWEDUGRVKOLJLGLU > @ 3HGDJRULE PKOQHWRKH@WQH
SHGDJRJLN PHD@HWMOBPBNEDQ SHGDJRJLN ERVKTDUXYQLQJ QI
YD WDWRWKIDUXY WDPR\LOODULQL XVOXEODU WLSRORJL\D
BKXQLQJ XFKXQ DYYDOR SHGDJRJLN PHQHM P H QRNT BMXIMKKXGLRK
DVRVL\ WDPR\LOODUL XVXOODUL YD]LIDEBVKTXVOXEADRRY
PHWRGODU WLSRORJL\DVLQL WDYVLIOD\PL] 30HQHMPHQW W
YD GDYODW EL]QHVL VRKDMLEBQ«¥RYBPRYRKLLVKD[VOWLD E PDM
MDPL\DWQLQJ WDGELUNRUOLN IDROL\DWL <UWXWRGK J\W QUMW
LTWLVRGL\ LQVWLWXWL LVKODE FKLTDULVKQL ERVRIDWYVKC
KD\RWLQLQJ ERVKIUIDQRIGRODQ LM@PR\ IDQ > @

3VL[ROFRUGNJRIJLN DGDEL\RWODUGD 3SHGDJRJLINULQKQRYD
SLQQRYDWVLRQ MDUBRURMD VGHD\HN WOXDRYDEDWODUQL X\J<XC
WXVKXQFKDO DU LEREKDVLGDGNRDQ (LQQRYDWVLE B USJHGLNR ¥ DN
SPXYDIIDTL\DW VWUDWHJL\DVL  3YR]LDNWOKORQIDD VR XY K LOA
WXVKXQFKDODUJD PXURMDDW TLOD\OLN 4D\G TLOLQJDQLGF
SHGDJRJLN PHOQHMPHQWQL GHODPRRILNP WL]LPQUQYKIQGRED QY \E
EROJDQ YD VWUDWHJILN PDTVDGODUQL EHOJLODVK TDUWRUOD!
LVKODE FKLTIEWKQDR ROJDQ ERVKTDUXY NRPSOHNVKQNOWDB RY
ERVKTDUXYQLQJ WH[QRORJLN XVXOODUL L]ODVK YD DVRVOD

OXDPPRQLQJ ULYRNDQOQLKKLMUDRRQLGD EL] TX\LGDJLODU

OHQHMPHQWQLQJ HQJ P R QXRROBIDDWIOWDALUN GHPRNU

L]JFKLOOLN VDPDUDGRUOLN
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,QQRYDWVLRQ SHGDJBHOADJIRBIOHM®HQW Q L] IIDQUMRYLOLW ¥
PDTVDGODUQL EHOJLODVK TDURUQD® DIWLEXLO LMKALVEK FK O DI
ERVKTDUXY PDMPXDVLQL WDPR\LOODU XVXOODU VKDNOODL

,QQRYDWVLRQ WHX GDILOWPH[@OMDYL\ YD LQQRYDWVLR(
ELOLPODUQL \DUDWLO® D WKIULTWIDIR M MBRUD\RQL DVRVLGD
PXWD[DVVLVODUQL<@DIDALONRYS ERQTLBREO LQOD\RIWIGDV KIDQ. W
ELJQHVQLQJ LQWHJUDWVL\DVL DVRV|DGER \WDRAT DR DRIX.DW\DD M
WDTVLPODQJIINQ WRDRAODQWLULVKGLU

,QQRYDWVLRQ MDUD\RQODUQL ERVKTDULVKQL WDVKN
VKDNOODUQL WD QUOID\V VPOVEDGVOQU®L MR\ODVKWLULVK VKE
PRWLYDWVL\D \RUGDP KDUDNDW@L VRBKID® [TVLIO LD KV BRVW I [

%RVKTDUXY IDROL\DWLQLQJ DVRVL\ WXUODUL DQDOLW
WX]DWXYFKL

3HGDJRJLN PHQHMPHQW SHGDJRJLN WL]JLPODUQL ERVKT
VKDNOODUL YD WH[QRORJLN WH[QLNDODUL PDMPXL VLIDWLGLE
WL]LPLGDQRBAXBAWNWRUL]JRQWDO W DV KINJLD®VRL WKDJ DE R\PKITROQU XE)
KDPNRUOLNVXEXENNW WDODEDQLQJ VKD[VL\DWL YD SHGDJRJ
WDJPLQOD\GL > @

3HGDJRJLNDGDJL EDUFKD LQQRYDWVL\DODU \DQJLOLNOI
YD TX\LGDJL ERVTLFKODUQL VKDNOODQWLULVK PXPNLQ

ELULQFKL ERVTLFK LQQRY CHKWULDRM UNRQERISWXDO DSS
R]JDUWLULOLVKL NHUDN ER<OJDQ SHGDJRJLN WL]JLPQLQJ KRC

LNNLQFKL ERVTLFKGD EXWXQ SHGDJRJLN WL]JLPQLQJ
EDKRODVK DPDOJD RVKLULODGL SHGDJRJLN WL]JLPQLQJ ED!
XVKEX WL]LP GDDQUWVPDWILVR NHUDNOLJL QLFI@EXEL VDPDUDVL]

XFKLQFKLUWDRQWRL ERVTLFKODUGD \DQJLOLNODUQL PR
SHGDJRJLN \HFKLPODUQLQJ QDPXQDODUL L]JODQDGL

EHVKLQFK bk SHRZITLRKLN WL]JLPQLQJ XPXPL\ \RNL XQLQJ D
LQQRYDWVLRQ PRGHOLQL OR\LKDODVK

ROWLQFKtLERRKIRAKODUQLQJ LQWHJUDWVL\DVLQL DPDO.

\HWWLQFKL ERVTKFH®LVRHRQOW PDJOXP TRQXQLQLQJ
TROODQLOLVKLQL R<UJDQLODGL 3HGDJRJLN IDROL\DWJD \DQ.
VDPDUDGRUOLJLQL KLVREODVK NHUDN

VDNNL]LQFK+ERRSYAGPK RJLNDWHNDYLNQOXJIWXVKXQFKDOD L
ROGLQDWQXJTD\WD VKDNOODQWLULVK
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WRTL]LQFKL ERVTLFK SHGDJRJLN \DQJLOLNODUQL VR]\
LERUDWL QEXRYIDNVL\DODUQLQJ DVRVOLOLJL YD PDTVDGJD PX
HJD
6KXQL WDINLGODVK NHUDNNL LQQRYDWVLADIODIDYL] D RDX
NHOLVKLPL] PXPNLQ 80DUGDQ EDY]LODULQL WDKOLO TLODPL
WDJOLP WDVKNLORWODULQLQJ D\ULP [RGLPODULQLQJ
VDGRTDWOLOLJL 7DYOLP PXDVVDVDODUL PDJPXUL\DWL XVKE
SEL]QL VKXQGRT KDP KDPPD QDUVD TRQLTW LIOD®LW KGHJ
SHGDJRJLNDGD LQQRYDWVL\DODU ELOEQ@WORQWVKGEGBK
PRGGL\ ED]D YD ]DUXU SHGDJRJODUQLQJ \HWLVKPDVOLJL YD
3HGDJRJLN LQQRYDWVL\DODUQL PXYDIIDTL\DWOL ULYRMN
IDROL\DWLQL PXYDIIDTL\DWOL D P V& DI R MK D DHMHDXDAK UKD \FEXERY
\DTQL
LQQRYDWVLRQ TDURU TDEXO TLOLVK TRELOL\DWL
WDYDNNDO TLOD ROLVK
LQQRYDWVL\DODUQL DPDOJD RV K LWDL\DKG L )G] D\IDN KDH OYLD
[DYIVL] KDO TLOLVK
LQQRYDWNALTR@ WFRDQ [DORV ER<OLVK
WDJOKPIGWLRKQLQJ LQQRYDWVLRQ PRGHOODULQL R«] LF
6KXQGD\ TLOLE KR]JLUJL SD\WGD WDfOLP G DxSIHEE] RN I
DPPR XODUQLQJ WDJOLP PXRLWOLN NILODWILODQK VIE DERDU
SHGDJRJOLN IDROL\DWL VDPDUDGRUOLJLQDEDEGDVR\QYRYD
WH[QRORJL\DODU SHGDJRJQLQJ VDPDUDOL IDROL\DWOQV RMK
TDUDWLOJDQ ,QQRYDWVLRQ SHGDJRJLN &SHQBINMWRQW/IQAIQIL
PDNRQLGD LVkWWWDRNE®UIEDNWRRNDIVLU ERJ<ODQLVKODUQLQJ
RPLOQLQJ PDYMXGOLJL SHGDJRJLN WL]JLPQLQJ PDTVDGOLO]
ERVKTD [XVXVL\DWODU WDYfOLP PXDVVDVDVL ELOLVK YRVLYV
PRGHXA OR\LKDODVK XFKXQ PXOWLIDNWRULDO PRGHOGDQ IR\
$JDU MDUD\RQ VLIDWLGD LQQRYDWVLRQ SHGOYRMN. NXPBC
VLNOLN ULYRMODQLVKQL KLWRED D DRIGLD ® RKGRHIDGD VX WD Q 1 V KJ
VKXQLQJGHN WX]DWLVK YD WDUTDWLVKI®SDW D OLIVEKTTYEDR DRELLE ¢
NHWLVK 3HGDJRJLN PHQHMPHQWQLQJ HQJ PXKLP PDTVDGOD!
WDJOLP VRKDVLGD LQQRFKDWRATGY IDHRNODLOMW LERD GDV W
LQQRYDWVLRQ SHGDJRJLN IDROL\DW GDVWXUODULQL P
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WDUNLBIL\QPRODUQLQJ KDUDNDWODULQL PXYRILTODVKYV
RVKLULVK
LQQRYDWVLRQ PXDPPRODIDQID LM REGOL VXU XKUY E R/ K
%RVKTDUXY WDIVLUL RE\HNWL YD VXE\HNWLQLQJ PDYMX
DVRVL\ EHOJLO MDIUEILRQIZGHOLPKWLURN HW XY FID KD W PEOLAJ]
RVKLUXYFKLODU HVD VXE\HNW VLIDWLGD TDEXO TLOLQDGL

$GDEL\RWODU

h[jh\gbdh\z 2 J  GZmtpgh kdh_  khijh\h A _gb_ ~_yl _e
kh\j _f_gghlh i_4Z]h]Z< 2K

QDTRY 204 YTRY \XUW O DXMGGDOE R«TX¥KODUQL WDVKNLO -
ERVKTDUXY ©=DPRQDYL\ GXQ\RQLQJ LMWLPRL\ PDQ]DUDVL "
PDY]XVLGDJL [CDPTOOUR N@PLN UH Q WABIO D PRDWH B VB OB 08 W R

ebdzjb_\ G K ebdzZjb_\Z : G Hebc |Ztebf kbnzZlb f_g_
jb\h eZglbjbr dhgp_ipbykb 3Khpbheh]by nZgeZMRFL ZZ&eW ®I¢hIg
‘mjgZeb xLhrd_gl #; '2 KWWS G[ GRL RUJ

OmkzZgh\Z O L LZeZ[Z zreZj khpbZe dZI_]hjbykbgb fj]Zgbr’
zg™"Zrm\ B'lbfhbc nZgezZj we_dljhg "mjgZeb «

AZblh\ W O BgklbIlmpbhgZzZe fmzZkkzkZz [bIbjm\gbeZz
b IbfhbceZrm\bgbg] mkim\hj ctgZebreZjb @mjgZe khpbZevguo b

<« 6,

$KPHGRYD ) 0 7DJYOLPQL ULYRMODQWLULVKGDJL XVW
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL IRIDMMIR L
NRQIHUHQWYVL\DSPOMYHRWIKINGIQIW W R

KZ[bjh\Z M N :ebdZjb_\Z : G FZzZI_fZlbd mkmeeZj \Z fh~
kbnZlbgb fhgblijém] \hkblZkb kbnZlb”rZ @mjgZe khpbZevguo bkke

< 6,

<$1*, 2=%(.,6721'$ 75%$16)250%$76,21 -$5%$<21/$51,1* ,1./<8=,9
02+,<%$7,

%HNPXURGRY 0 %
6RWVLRORJL\D IDQODUL GRNWRUL SURIHVVRU
2¢<]EHNLVWRQ 5HVSXEOLNDVL 3UH]JLGHQWL KX]XULGDJL 'DYODW
%RVKTDUXY VRWVLRORJL\DVL YD SVL[RORJL\DVL NDIHGUL

$QQRWDWVL\D
ODTRODGD :LMWLPRL\ GDYODW’ W D& RHNLLY I RRDLLG DX R G OHMRAMEFXJFECR (
ERUOD\RWJDQ LVORKRWODXEYDW DD WKRRRQ@OD RH DR \R W J D QUELDAKRIIODT RGD. RPRR
9DWDQQL VHYLVK ILGRNRURQD YD KDORO PHKQDW TLOLVK RUTDOL HULVKLYV
7D\DQRKOBRD QJJEHNLVWRQ WUDQVIRUPDWVL\D LVORKRWODU LQNO\X]
ELODQ PXORTRW

75$16)250$7,21 352&(66(6 ,1 1(: 8=%(.76{XB6(1&( 2)
,18&/86,9(1(66

%HNPXUR®BRY 0
'RFWRU RI 6RFLRORJ\ 3URIHVVRU
$FDGHP\ RI 3XEOLF $GPLQLVWUDWLRQ XQGHU WKH 3UHVLGHQW
+HDG RI WKH 'HSDUWPHQW RI ODQDJHPHQW 6RFLRORJ\ DQG
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$EVWUDFW

7KH DUWLFOH 3ZHOIDUH VWDWH LV EDVHG RQ WWHDEWQL QHLE OPHW K DHAY 18
PDWWHU KRZ VWURQJ VWURQJ VWURQJ RU ZHDN LWN YAHRORS/PB\Q MY JITRMU LE D
DQDO\WLV

.HZRUAWZ 8]EHNLVWDQ WUDQVIRUPDWLRQ UHIRUP LQFOZXVWKHWHKFL]
SHRSOH

<DQJYBEHNLVWRQGD R[LUJL \HWWL \LOGD GDYODW YD MDP]
\RQDOLVKODUGD DPDOJD RVKLULOJDQ LVORKRWODU NR<ODPL
PXKUODQDGLJQOD EDMK®DRE VLOVLODVLGD GDYODW WX]LOPDO
WUDQVIRUPDWVL\DODVKXYL HU L V+OL@®L) DY HR.G PIQK\L B KLIVWAKLDPVR LO\L |
\LOGHNDEUGDJL 2QEHNLWARQYDQ DXIDRMDDWQRPDVLGD 20DPOL
\DQJL«B@DJD ROLE FKLTLVK XFKXQ ERVKTDUXY KDP TRQXQFKL
$JDU VKXQGD\ TLOPD VAN EP XIRRBRDVOINNNDRROVDN |[DPRQGDQ R
DORGLPL] EL]GORDUR]L 6KX ERLYVRYYMIDPO\DW YD GRRDIM G
.RQVWLWXWVL\DPL] YD TRQXQODULPL]JD KDP NXQGDOLN KD\R\
NXQGDJL MLGGL\ VLQRY¥OP D\&DMNIIWERODWL BHKEDERRBG LU ER<O
GDYODWFKLOLJLPL] DVRVODULQL PXVWDKN DPKIDS/EDRPUPDUKY M

,QJOL] WLOLGDJL DGIRVKR\YODK G\IK XQMERVODEPQ WDEOLP R
RTLWHAMWMK/ PRQL\ LMWLPRL\ KLVVL\ DTOL\ OLQJYL@®AL)DYDWHK
ELU LQVRQ@&®KXP IRXWBYDMDIODPNRQL\DWLIJD HIJD ER<OJDQ WDE
JUDQVX] WLOLGDJL QF®BEINRW TBWEKDL MWW DEDUFKD XFKXQ WHQJ L
POEQRODULQL DQJODWLE EDUFKD IDQODQG B WH QUE\DE UB QIOADY
PXPNLQ O0ODVDODQ DRJDQL LWNE@OPYDVRLVEDWDQ TR<OODQLOV
QRJLURQIPDIDER\RVKODUQLQJ ELU PXKLWGD \DEQL WR<«VLTVL]
$JDU LQONORXMDPL\DWJD QLVEDWDQ TR<OODQLOVD MDPL\DWGD
PRGGL\ LQWH CEGHNWX DO WX PODUGDQ IR\GDODQLVK LPNRQL\D
,ONO\XJLLY DUP U VL\RVDW G D RNRR QD CCLAD/DMI iV RWKTIU MK GD EDUFI
WHQJ KXTXTOLN WDPR\LXIODWR WIDEDR PR ERMOEDWGEDDER ODW DG L

,QNO\X]LY MOPMRDWQHEMAIIJLODUL YD WDVKNLO HWXYFKL WDU
TX\LGDJL LOPL\ LERBRRDWGLLIL PDPRKOQIMGTL OX P R DOER] QP [ENRWL P
,MWLPRL\ LQWHJUDW Vd] @D KRQLIQN L ZBR REDRNIDRWRL DPDOJD RV
ERVKTDODU ELODQ WHQJ PDYHMGIO BWKID LTPINRIQN L YD NEMIOK
MDUD\RQL VLIDWLGD WXVKXQLODGL %XQGD\ KRWB\W PWRKLOD YD
TDURU TDEXO TLOLVK MDUD\RQQDUT GYDD EIDREK D VIKWKIVWIRNLIQRK I
VKDURLWODUQL ,MWLPRL\ LD/OILND WV IL\NDWM.IP RIL\DFAKGIVDG DNDLR/EKE
VLIDWLGD QBD®R\RQ ER
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ODPODNDWLPL]GD GDYODW ERVKTDAOXYL QV OVRB R RFOLEDLD EB\DK
KD\RWLQLQJ KDP VKDNODQ]XDP.PRIBRQRIO) WNEGDBQ BPDOJD RVI
<DQJUBEHNLVWRQGD EDUSR H\WLQD\&RB DQD QMAMNEIPLE \IGOYIDADMD
GDYODWQLQJ [DOTTD [L]JPDW TLOLVKL OR]LPOLEWLERPOIQRQ BI
TROGLUPDVOLN’ 3LQVRQ TDGULQL \XNVDOWLULVKQERGERULTDC
VKLRUODUL GDYODW YD MDPL\DWLPL]QLQJ XVWXYRU DUWRVDWK J
XQJD NLULWLODGLJDQ LQYHVWLWVL\DODUQR®@QWL \EDRIDUDE&R D O
HULVKLVK VWURWH J2IDD/ODQLLPE HEOD IDAD VKX NDWWD PDTVDGODU
EDUFKDRMRNXFKODULQL VDIDUEDU TLOJDQ KROGD WRP PDEQR
'DYODW ERVKTDUXYL WL]LPLQL QJEWRPIDOREGRWU O UDLQ e DPIOEMD WR
EDUFKD MDEKDEDWGDRUMDLEDA®M VWKLY RMODQWLULVK YD WUDQVI
YD]LIDMUQRRRGD 3UH]LGHQWLPL] 6KDYNDW OQDMERWAG DD D RKXK
YD]LADUND]L\ LGRUDODUQL WUDQVIRUPDW V L\@DOLVILYIKOR D QD] E
VDPDUDOL ERVKTDUXY WL]IBBLQL \DUDWLVKGLU

2¢]JEHNLVWRQ B5HVSXEOLNDVLQLQJ PRGEXEDDIQREEHNLRWR\RQV L
ERVKTDUXYQLQJ UHVSXEIDQN IV XMKHDWNHOQ J B HRIBNE®WLN KXTXTL\
GHE]JEHNLVWRQ GDYODWFKLOLN VK EBN.O I6XX @D RIEENT GHOX T,)XQTVIR Qi
KXTXT YD HUNLQOLNODUL EHYRVLWD DPDO TLODGL ,RERQQLQ.
IXTDUROOUQLQR<]JR ERVKTDULVK RUJDQODUL XODUQLQJ PDQVI
PD]JPXQLEHOJLOD\GL 'DYODW RUJDQODUADWRORGLGDQ KROMRIQIL
PXWDQRVLEOLN SULQVLSLJD DVRVODQLVKL YD TRQXQGEBRUEGRLQD
NHUDN %RVK 4RFPRGAEGDMUGIIDCRKIWEOIJDQLGHN 3, QVRQDELFODQ
PXQRVDEDWODULGD \X]DJD NHODGLJDQ TRQXQFKLOLNWDODTEQU
HWLOD&EHW@ GHE PXVWDKNDPODQLVKL P E]RPNEEWELIPILGID WD VG
3UH]LGHQWLPL] WRPRQLGDQ ROLE ERULOD\RWJDQ RTLORQD [DC
KDU ELU EQWMFE®LD WDPR\LOL DVRVLGD WDVKNLO TLOLQLVKL KDF

,MWLPRL\ ELDBDPWIADIL LQVRQODUQL ELUODVKWLUDGLJDC
DQJODWDGL ,MWHELRRL\DVMRRY WE®PQ\BEWED EDUFKD VKD[V YD JXU
TRVKLOLVK WDQ ROLVK YD OHJLWLPBILWL KD VPR YVPDF MXG W,MDWL R
MLKDWGDQ ELU [LO HPOOL ¥RV LKUKDD Wk IEDU VEL R U TLIMDE DR @ DL F
YR\DODU ILNUODU NR<QLNPDODU YD ERVKTDXODLD O XFWBQL XTI
PDQIDDWQDVKWRQGD WDQJOLN YD JLGGL\DWQLQJ KDORNDWOL V
KDORNDWOL KRODWODUQL EDUWDUDI HWLVK YD ROGPQIL @QOLV
,QNO\X]L YG B DIPQ DD MIER®L R {LLY WRXOD WR<NLV \R<OJD TR<\LVK PXPN
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<DQJLJEHNLVWRQGD ]DPRQDYL\ GXQ\RYL\ LMWLPRL\ GDYO
YD]LIDODUL LMURVL [DOT ELODQ VDRDLUIIEQ U PXOMRTRMO DIQOR X ® FET
VLIDWLGB]EBQUYVW2RQ G DY OWLX Y RVNMDPW\BMDMLGD \X]DJD NHOC
HWD\RWJDQ JOREDOODVKX® DWIDUWDKR® OPLLN.UR B B N\RHQEGIDBIR LMWL
VDOEBEVIWIDUL WRERUD NXFKD\LE ERULVKL VDEDEOPRWGOQJD
%XQGD\ VKDURLWGD GDYR DWJ &I OLINGDDWD BDNDW TLOPDVD
PXORTRMEDVERLMWLPRL\ KD\RWQLQJ WDUWLEJD VROLQJDQ LC
FKLTDULVKL PXPNLQ 6KXXORERWOLL{LOK BRLJDPLQL VRWVLROR
SHGDJRJLND YD PDGDQL\DWVKXDRYIOCIMR TBQO BKIX ERILYGDIQE DD
PRKL\DWDQ M D PRIDQ \PLDOOODER. PLPW X BBP X YB @/MLU LP X B BEROR OKDWP \ |
TXOD\ LMWLPRL\ PXKLW \DUDWDGL

'DOEILODQ PXORTRW TLOLVK DPDOLRIO BY RWWALS D | D IOENDMO
TDOWLV YD]L\DWGDLPRORIMRWRIW WKRRUTDOL NR<SODE XUXVKODU
GDYODWFKLOLJL QHJLPUGIK IW\DAWMWN.BRRDE LU DD MON.V OQMN.D HULVKL)
DORKLGD VKD[VOQU:PHRPRQLGWRPRD L[WL\RULGDQ WDVKTDUI
POETXOODQPDJDQ 6KD[VODU DUR VL\RVL\ LTWLVRGID HLDRKILLY
6KDUT ELUGDPOLJL Y®QIMXRWRLVRVILL@L @ DPRNLO HWIDQ GHE KI
TDQGD\ PXQRVPEWMWX. ¥XFKXQ ELULQFKL QDYEDWGD PXORTRW [
DVRVOD@UDLQL P B XDIRIKLWP ERELPGLU

OXORPRWRVDEDWR®DUIN WD NRGDJL IXQGDPHQWDO WXVKXQFH
,QVRQL\DWQLRQWLPRL\ ER<OJDQOLJL VDEDEOL ELU VKD[VGD H
PXQRVDEDWODUGDURDYRGRWIG B L ROBEORMDGVKXD\GRQERK\LQJILQ
TRVKLODGL OXORTRWQLQJ VRWVLRORJLN WXVKXQFKD WOIDNW L
RUDVLGD 3:PHQ’ YD *ERMKWDVRIGQ PMDEVXP RDVRID YD PXQRVDI]
POEOXP ELU KRODWLQL EHOJLOD\GL ,MWLPRL\ DADYRWID VD R X
PXQRVDEDWODULJD VKXQLQJGHN EXW¥Q ULMWQRREKLW PR NXIP\QD
PXQRVDEDWODU WL]JLPL VLIDWLGD WXVKXQLODGL

=HUR]JEHNLVWRQ GH\D DWDOPLVK MRQDMRQ 9DWDQ PDUG )
DYORGJD PXQRWLE RMWRNVNQERD NHODMDN DYORG EL]GDQ UR]L EJ
XFKXQ PDPODNDWLPL]GD RO L EWRAPPR@IN B RVXE ®OLW O B W R WAG PRUDL N
EDUFKD PXDPPRODVWIQIKID\HRGLE ER<OLVK 9DWDQQL VHYLVK IL
HULVKL PXPNLQOILRIQPYPWDKIND®P LURGDVL ELODQ \DQD ELU ER

$GDEL\RWODU

Yg]lb 8a[_dbklhg « cbe N dZ[jv
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cbe Z\Imkl*"Z [teb[ fTl]Zg Fbjabz_\ R F jZbkelbldbidblb <b”
KWWSV NXQ X] UX QHZRNRW RURMRRHEIXBEPIDL ) PH Q HVOAE XDV

JRVVOXMDEHRKVYWDQD

8a[_dbklhg J_kim[ebdZkbgbg]+Dhpkllgimpdakhbd bkl hg’

DHGP?IPBY BAMQ?GBY H;S?KL<?GGH=H FG?GBY < DHGL?|
KLJ:L?=BB J:A<BLBY GH<H=H MA;?DBKL:G:

JZobfh\zZz G O
"hdlhwdhghfbq_kdbo gZmd
Abj_dlhj JPBHF ©B lbfhbc nbdj?2
] LZrd_gl Ma[_dbklzg

gghlZpby
< klzZlv_ jzkkfzljb\Zxlky jhev b agZq_gb_ bkke_~h\Zgbc h[s_kI\_ggh]lh fg_
I _ g™ _gpbc b gh\uo bkke_ "h\zZIl_evkdbo kljzZl _]bc ZgZebabjmxlky gh\u hVih”~oh”u
h[s_kI\_ggh]lh fg_gby Z IZd _ hp_gb\ZxlkydAevy Ichhjbbi bjkjzdlbd_ khpbheh]bc¢
bkke_ ~h\Zgbc
Dexqg_\u_ kelhj\ZgknhjfZpby bgklblmpbhgZevgu_ baf_g_gby h[s_klI\h khpb!
h[s_klI\_ggh]h fg_gby hijhku ]jZz"~Zgkdh_ mqgZklb_

&21&(37 2) 678'<,1* 38%/,& 23,1,21 ,1 7+( &217(;7 2) 7+(
"(9(/230(17 675$7(*< 2) 1(: 8=%(.,67$1

SDNKLPRYD 1 .+
GRFWRU RI HFRQRPLF VFLHQFHYV
'"LUHFWRB3RI@WLPFRL\ )LNU
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW
TKBUWLFOH H[DPLQHVY WKH UROH DQG VLJQLILFDQFH RIWBXEGVLMDRSL!
QHZ UHVHDUFK VWUDWHJLHYVY DQDO\]HV QHZ DSSURDFKH®& DQURPHWKRGY
IXWXUH SURVSHFWQGLYQUW KW LWKHRIUVRFLRORJLFDO UHVHDUFK
.H\ZRUGWDQVIRUPDWLRQ LQVWLWXWLRQDO FKDQJHV VRFLHM\ VRF
SDUWLFLSDWLRQ

ljh[e_fZ khpbZevghc ljZgknhjfZzpbb ij_"klZ\ey_ | h”bg ba ZI
jZa\blby h[s_kI\Z \ p_ehf nhjfbjh\Zgb_ \ g_f h[jZah\ b kfukeZzZ |
©khpbzevgh_ jza\blb_2 \ kh\j_f _gghc ljZzdlh\d_ \dexqzZ_I \ k_[y |
khpbzZzevgh_ \hkijhba\h”klI\h ijh_dlbjh\Zgb _ h[s_gb_ nhjfbjh
ghjfZzlb\ghkldhg!l _gl khpbZevguo h b”rZgbc b jy» "jm]bo klhjhg "bag
wlbo we_f_glh\ khpbZevgzZy IljZgknhjfZpby \uklmizZ_| dZd hglheh]
jZa\blby h[s_klI\Z \dexqZxsZy \ k_[y keh'gu_ \azZbfhhlghr_gby
h{t_dlghc kn_j

< gh\uo wdhghfbqg_kdbo b iheblbgq_kdbo j_Zebyo kn_jZ " _c
khagZgby jZkrbjy_Iky b m]Jem[ey_Iky h[s_klI\_ggh_ khagZgb_ klZg
hgh hklj__ j_Z]lbjm_I gZ kh[ulby ijhbkoh”ysb_dzd \ fbj_ 1zZd b
ex"_c¢ <jfiZzg_glgh f_gyxs_fky khpbmf_ agZqg_gb_ h[s_kl\_ggh]h kh
hkms_kl\e_gby jughgguo j_nhjf 2~ fhdjZlbazZpbb jZkrbj_gby ijz\
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kms_kI\_ggh mkbeb\Z_I|ky < k\lyab k qg_f agzZqgbl_evgh \hajzZk
bkke_"h\Zgbc h[s_klI\_ggh]h fg_gby y\eyxs_]hky hkh[hc nhjfhc h[s
kmsghklv dhlhjhc khklz\ey_ | j_Z]lbjh\Zgb_ gZ hklju_ ZdlmZevg
ijh[e_fu <\k f _gguo ij_"klzZz\e_gbyo h[s_klI\h jzkkfzljb\zZ_lky dZ
jZa\b\zZxszZyky ljzgknhjfbjmxszyky | _ ~Ze_dZzZy hl jzZz\gh\_kby |
[ _ kdhg_qgqgh_ jZzaghh[jZzab_ nhjf khpbZevghc "bagb < k\yab k baf_
h{s_kI\_ kms_kI\f ggyxlky b Kkljzl_]bb ijh\_~_gby wfibjbg_kdbo &
bkke_ ~h\Zl _evkdb_ ijZdlibdb khpbheh]bg_kdhc gZmdb 1Ih” \ebyghb
ithe_ aj_gby khpbheh]h\ ihy\eyxlky gh\u_ khpbZevgu_ y\e _gby
khpbzZevgu_ ]jmiiu km[dmeybaZpbdh Gh\u_ khpbZevgu_ j Zebb ijt
iZzjz"hdkzZevghf khqg_lZzgbb ih fg_gbx fgh]l]bo bkke_"h\Zl_e_c

fbjh\h]h khh[s_kI\Z b \hagbdgh\_gbb ghl\uo aZdjuluo fgh]lhgbk

khh[s_kI\ | _ k_]f_glbjh\Zgguo khhghkl\©kdmbikmMmjhc? > @ Hlebq!
hkh[_gghklvx khpbZevguo baf_g_gbc gZ kh\j_f_gghf wlZi_ jzZa\b
m\ _ebqg_gb_ | _ogh]_gguo ijbjhrguo b khpbh]_gguo jbkdh\ ql

g_h[oh”bfhklb jzZa\bhhly jpbbidh\Zgghc khpbheddbbghb®Zmdb_ ijhjulu
bggh\Zpbhggu_ kdZgdb \ agZgbb ijhp_kku mkdhj_gby khpbZevgi
Ilhfm qlh Z~ZilZpby d [ukljuf ljZgknhjfZpbyf d kdhjhklb khpbZ
klZgh\blky h~gbf ba gZb[he__ agZgbfuo bg”bdzZTlhjh)_fly*\ pozgagaipcb b
mkeh\byo \hafh gz \j_f ggZy ~bk]zZjfhgby ijhyleyxsZyky \ Ihf ql
h[s_kI\_ "b\ml jZaebggu_ ihdhe_gby gZoh”ysb_ky \ h~rghf \j_f ggt
kms_klI\mxI|l \ jZaguo iZjZz*"b]fZo hlebqgguo ih p_dglghklHubh kginfhklg
bguf izjzf_ljzf \ke_"kI\b_ qg_]lh bo \hkijbylb_ h[t_dIb\ghc ~
kms_klI\_ggh jZaebqgZ_Ilky

<iheg_ hqg_\b~gh qlh |_fiu khpbZevguo ljZgknhjZzagihdmgzjz
ihkdhevdm g_ lhevdh hI*_evgu_ bg”b\b”u gh b jZaebqgqgu_ h[sghkl
x]2 Z~Zilbjmxlky 1Zj@aghim =K @ < wlhc k\yab ij_"klzZ\ey |
bkke_ "~hyZgWe gbc \ualZgguo dZj*bgZevgufb baf_g _gbyfb \ h[s_k
dzd fh”_jgbazZpby b bggh\Zpbb y\eyxlky hkh[_ggh \hklj_[h\Zggufb
ZdimzZevgZy g_h[oh”~bfhklv \ ZgZeba_ kmsghklghc ijbjh~u jZg__
h[s_kI\_ ijhp_kbkhj\e _gbc Djhf_ Ih]lh hkh[_gghklvx kh\j_f _ggh]
khpbheh]bg_kdhc gZmdb yl\ey_Iky Ih qlh ijhke_"b\Zxlky gh\u_ I
ljZ"bpbhgguo y\e _gbc gZijbf_j baf_g _gby jheb b \ebygby h[s_k
ih\k_"g \gmx "bagv exa”c dhMB_f bgl _jg |IZ b khpbZevguo k_|I_c¢ L
K_l1h~rgy \ h[eZklv khpbheh]bb \hreb IZdb_ gh\u_ h[eZklb agZgby ¢
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khpbhdb[_jg_IbdZz khpbzZevgzZy ]_h]jZnby g_cjhkhpbheh]by < k\y
kh\j_f_gghf fbj_ klZgh\blky \Z'g_crbf nzZdlhjhf \ [hjv][_ azZ mf
hif_gz_lky __ w\hexpby \ khpbheh]bx d&hKimgbd@pbEkkagZgb_
dZj*bgZevwguqlh hkh[_ggh \Z'gh klj_fbl_evguo i_j_f_g ijhbkoh”y
ih[m ™ ~Z | khpbheh]h\ jZza\b\ZIv ijbgpbibZevgh gh\u_ ih”"oh”u d bk
ijhp_kkh\ ihjh™* _gguo kh\j_f_ggufb IljZzgknhjfzpbyfb k |1_f qlh]
his_klI\m gzmiggphdgu_ j dhf_g~Zpbb ~ey hdZazZgby \ha”_ckl\by
ijh[e_fgu_ kbImzZpbb fh[bebamy IzZdbf h[jZahf h[s_kI\_ggh_ fq
i_j\hhqgq_j_"guo khpbZevguo azZz"Zq

ljb ijh\_~_gbb fZkrlZ[guo bkke_"h\Zgbc wdhghfbq_kdh]h
gjZ\kI\_ggh]h khklhygby h[s_kI\_ggh]lh khagzZgby Z I1Zd _ bo |
khpbzevghc ijzdlbdb ijh\h*"bfuo \ JPBHF ©B Ibfhbc nbdj2 ihgt
h[s_kI\_ggh]h fg_gbykyZagZjm]h ij_"~klZ\e_gbb dzZd hkh[hc nhjf_
h[s_kI\_ggh]h khagzZgby \ujZz Zxs_cky \ khpbZevguo gZkljh_gbyo
keh_\ b ]Jjmii h[s_kI\Z ih hlghr_gbx d gZb[he__ aeh[h”*g_\guf b Z
khpbzZevghc j_Zevghklb Ijb\wlkidfk\ dBf[jklamxsbo ijbagZdh\ h[s_Kkl
fg_gby jZkkfZljb\Zxlky

\Z ghklv h[s_klI\_ggh]lh nzZdlZ beb kh[ulby dhlhjh_ hp_gb\z
fg_gb_f

"moh\gjZ\kl\_ggu_ iheblbg_kdb_ ihabpbb b \haaj _gby ]jZz°*
iZjlbc h[s_kI\_gguo "\b"_gbc dzd ]_g_jzZlhjh\ h[s_kI\_ggh]h fg_gb

gZpbhgZevgu_ wlgbq_kdb_ j_eb]l]bhagu_ hkh[_gghklb khpt
h[s_kI\Z gZoh”ysb_ hljz  _gb_ \ h[s_kI\_gghf fg_gbb

mjh\_gv ]Zjfhgbgghklb hij_~_eyxsbc khklhygb_ b mklhcqgb\!
fg_gby

DZd ba\_klgh h[s_kI\_ggh_ fg_gb_ \hagbdzZ_ I b kms_kI\m_1\
bklhjbg_kdbo b h[silkéblgghkdbo mkeh\byo < azZ\bkbfhklb hl It
kbimzpbb h[s_kI\_ggh_ fg_gb_ fh _I kbevgh f_gylvky ihkdh
\g_kbImzlb\gh]bkbh\jyépq_kdh]h h[s_kI\_ggh]h fg_gby+t&_ k@s_kl\m_|I

< hkgh\_ f_Ih*heh]bb dhfie_dkguo bkke_"h\Zgbc h[s_kl
ijh\h~bfuo JPBHF ©B'lbfhbc nbdj2 e " ZinmkldmidhmZehvguc b
n_ghf _gheh]l]bq_kdbc ih*oh”u < Ih ~_ \j_ fy ijb ZgZeba_ \uyle_ g
| _g~_gpbc bkihevamxlky b bgljbafZzglihihlgh_ khpbzZevghf dhgl_dk
gZijZ\e_gghklv gzZ baf_j gb_ h[s_klI\_ggh]h khagZgby q_eh\_
ANyl _evghklb \ khpbmf_  >jm]hc hkh[_gghklvx bamqg_gby \uy\e_
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| _g~_gpbc y\ey |ky kbgl_a ijbf_g_gby wlghkhpbZevgh]h j_]bh:
Abnn_j_gpbjh\Zggh]h ih”oh~h\ ijb ZgZeba_ hkgh\guo |j_Zebc
nmgdpbhgbjh\Zgby h[s_kI\_ggh]lh fg_gby \ ma[_dbklZgkdhf h[s_kI\

WlghkhpbZevguc ih~ahez]Z_| \k_klhjhggbc mq_I| f_glZebl_I1Z
gZjhrz _1h gZpbhgZevgh]h kZfhkhagZgby h[mkeh\e_ggu_ ijbgZz
j_eblbb ijb\_j _gghklvx gZpbhgZevguf ljZz"bpbyf gZjh~rguf h[uqzZy
b1~

< mkeh\byo kms_kl\h\Zgby \ kljzg_ |_jjblhjbZevguo h[jZah)
jZaebqgZxsboky ih mjhigx k\h wdhiglhdbgdekdh]h b khpbhdmevimjghl]t
ihyle_gby k\h[h~"guo wdhghfbg_kdbo ahg \ hjj]dhgZeygaoch|hZ&hyo
ijb ijh\_"~_gbb khpbheh]bg_kdbo bkke_"h\Zgbc klzZgh\blky hkh[_g
ih~roh” ij_"ihezZ]lZz_| ZgZeba dexq_\uo izZjzf_ljh\ “bag_"_yl _ev
khpbzZevghc b~ _glbgghklb bg~b\b”"h\ b khpbZevguo ]jmii \ azZ\bl
j_1bhgZ ijhgtbyz

KhpbzZevidmn_j_gpbjh\Zgguoh” d bamqg_gbx h[s_klI\_ggh]h
bkihevam_fuc \ ~_yl_evghklb P_gljZ h[mkeh\e_g kms_klI\h\Zgb_f
khpbZevguo keh_\ wlgbq_kdbboajhklgauogqg] kgdh jguo b 7~ ]jmii gZk
>Zgguc ih~oh” ihalhey | [he_ _eVgm[hadkkfhly_I¥ hkh[_gghklb nhjfbjl
b nmgdpbhgbjh\Zgby h[s_klI\_ggh]h khagZgby gZ mjh\g_ jZaebqguo
\ aZ\bkbfhklb hl khpbheh]bgq_kdhc \_jbnbdzZpbb ijbgzZz~e_"ghklb \ h

< gZklhys__ \j_fy \ kljZg_ ijhbkoh”yl ]Jem[hdb_ kljmdImjgu_
h[s_kI\_gi@peblbg_kdhf b khwbHAegkhthg_kdhf jZa\blbb Gh\h_ \b”_gb_
]Jhkm~ZjkI\_gghlh b h[s_kI\_ggh]h kljhbl_evklI\Z ijh]jzffz ~_ckl\
kljZgu ij_Y&l@gzy \ KIjzZzI_]bb jZza\blby Gh\h]h Ma[_dbklZgzZz > @ b
J kim[ebdb Ma[_dbklzZzg RZzZ\dzZIZ Fbjab__\Z Hebc FZ ebkm > @
Zki_dlu bamqg_gby h[s_klI\_ggh]h fg_gby b ijbhjbl_lgu_ gZijz\e_
bkke_"~h\Zgbc ijlo\P gflyhf

< kh\j_f gguo mkeh\byo "Zevg_cr__ jZa\blb_ bamqg_gby hJs
kljzg_ ij_"ihez]zZ_| ~Zevg_cr__ kh\_jr_gkl\h\Zgb_ |I_hjbb b f_Ih”he
bkke_"h\Zgbc kbgojhgbazZpbx hl_q_kl\_gghc khpbheh]bb k _\jh
khpbheh]bq_ kidbdb”h\Zgbyfb gh\u_ ih*oh”u b gh\u_ f_Ih”u bgl_jij_
| g™ _gpbc \ h[s_kI\_gghf khagZgbb b ih\_~ gbb ex”®_c¢c Ijb Zg
| g™ _gpbc jZa\blby h[s_kI\Z \ khpbheh]bb \u®_ey Iky jy® ijh[e_f g
dhlhjuo klZgh\b[ky ZkimZevghc LZd hkh[mx agZqgbfhklv ijbh[j_e
dhgn_kkbhgZevgu_ ijh[e_fu 1Zd dzZd k_]h~gy hif_qZ_Ilky fh~bnb¢
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ijhib\hklhygbc b ijhl_klh\ h[mkeh\e_gguo wlgbg_kdhc b j_eb]bhar
lj_[m_Il ijbgpbibZevgh bguo ih*oh”h\ d bamqg_gbx b bgl_jij_IZpbb A

< gZklhys__ \j_fy hsmsZ |ky g_h[oh”bfhklv \ khpbheh]bqg_Kk
jZkdju\Zxsbo gzZijz\e_gghklv b \hkijbwldhg rkfiopb Zelvoggh b iheblbq_
ijhp_kkh\ \ h[s_klI\_gghf khagZgbb jZaebqguo khpbZevguo ]jmii b
< wlhc k\lydgmxlkagzgbfhklv ijbh[j_1Zx] khpbheh]bq_kdb_ bkke_"h\z
bamq_gb_f khpbZevguo ijbhjbl_Ih\ h[_ki_gb\Zxsbo bgl_j_ku
nhjfbjh\Zgby kj_~g_]lh deZkkzZ klIjmdImjguo ij_h[jZah\Zgbc \ wdhg
g_eh\_q_kdh]h ihl_gpbzZe&z kbyad k mlI\_j ~_gb_f \ KkljZzg_ \ ¢
hkgh\hihez]Zxs_]h ijbgpbiz | _abkz oOGmhchYsa[kldbkbZldkm*Zjkl\h
\ukr_c p_gghklvx y\eyxlky q_eh\_d b bgl_j_ku gZjh*rzZa2 > @ jhev
kljZzZg_ agZgbl_evgh \hajE&hdbh_Xdbhpbkke_ "~h\Zgby klzZgh\ylky hjb
ijhp_kkh\ ij_h[jZah\Zgby b j_nhjfbjh\Zgby \ dhgdj_lguo kn_jZo h[s

< dhgl_dkl_ \ur_baeh  _ggh]lh ij_~klzZz\ey_|I gZmgguc bgl_j_k
g_h[oh”bfhklb b \hklj_[h\Zgghklb hijhkh\ h[s_klI\_ggh]h fg_gby Kk
liZz'~2Zg Z 1zd _ ihemqg_gb_ bgnhjfZpbb h JjmiiZo gZk_e_gby qZs._
ijbgylv mZKl hijhkZo beb "_ gzZh[hjhl hldZau\Zxsboky hl mqgzZklb
ijbgbgzf J_amevlZlu hijhkZ h[s_klI\_ggh]h fg_gby ©HIghr_gb_
h[s_kI\_ggh]h fg_gby2 ijh\_~ _gghlh JPBHF ©B'Ibfhbc nbdj2 \ vy
ihalheyxl mI\_j"~Zlv qtha[_dbklZgp_\ iheh bl_evgh \hkijbgbfzxl i
khpbheh]bg_kdbo tihikkBNhqgh kms_kI\_ggZy qZklv hijhr_ggut
\hkijbgbfZ | khpbheh]bg_kdb_ hijhku bg”bnn_j_glgh

lh fg_gbx iheh\bgu j_kihg”_glh\ khpbheh]bq_kdb_ hijhku *
\uykgblv fg_gb_1jZ"~Zg h j_Zevghc kbImzZpbb \ kljZzg_ qlh \ ihke_
ijbgylbb j_r_gbc hlghkbl_evgh hkhwddh gdhfplmZz &ddplo ijh[e_f r_klZy
hijhr_ggugZad jbam _| hijhku dZd \Z guc bklhqggbd bgnhjfZpbb e\
NZevg_cr_lh jzZkijhkljzg_gby kj_"b gZk_e_gby DZ ~uc ~_kyluc j_
hijhkg_h[oh~bfu iheblbdzf ij_”"ijbgbfzl_eyf h[s_I\_gguf ~_yl eyf
wnn_dlb\ghklb bo jZ[hlu

Hp_gb\Zy ijZzdibgq_kdmx ihevam hijhkh\ h[s_klI\_ggh]h fg_c
[hevrbgklI\h j_kihg”_glh\ ijhy\beb ihegh_ _“bgh”mrb_+£ hI\_Ib\ mlI\
H{t_dlhf ih\ur_ggh]h \gbfZgby kh klhjhgu h[s_kI\_gghklb b KFB g¢gZ
klZlv jZatykgly jZ[hlZ k "h\hevgh kms_klI\_gghc ih \_ebqgbg_
hijhr_gguo ]jmiihc j_kihg”_glh\ azZljm~gb\rboky hI\_Iblv gZ \hijhk
b agZgbfhklb khpbheh]bg_kdbo hijhkh\ "ey "Zevg_cr_]h ihkIlmizl_e



n n V N nn N n-m n n+# - n n n

lhkdhevdm Jez\guf djbl_jb_f hijhkh\ h[s_kI\_ggh]h fg_gby yl\ey.
ithemqz_fuo j_amevlZlh\ |h ijb ijh\_~ gbb khpbheh]bgq_kdbo bkke
ihemgblv "Zggu_ hljZz Zxsb_ bklbggmx Ihgdm aj_gby gZk_e_gby
HAgZdRh ijzdlbd_ ijh\_~_gby hijhkh\ h[s_kI\_ggh]h fg_gby g_j_~dl
nZdlhju g_]J]Zlb\gh \ebyxsb_ gZ h[t_dIb\ghklv b dZqg_kl\h ihem
gZijbf_j bkdj_gghklv mqgzklgbdh\ hijhkzZz g_ihgbfZgb_ nhjfmebjh\d

lhemqg_ggu_ j_ameviZlu ihal\hebeb aZnbdkbjh\ZIv j_kihg?
j_amevlZlu hijhkh\ h[t_dlb\gh hljz zZx| fg_gb_ ]jz'~Zg Z dZ ~uc q
m\_j_g gqglh h[t_dIb\ghklv ihemqgZ_fuo j_amevlZlh\ \ hij_~_e_gghc
hijhkz "~ _ebdzZlgu_ |I_fu fhlml \vau\Zlv m hij_~_e_gghc gZklb j_Kki
dzd ke_"kl\b_ g_bkdj_ggb_ hlI\_lu DZ ~uc "_kyluc mgZklgbd h
j_amevlZlu khpbheh]bq_kdbo hijhkh\ dzd j_Zevgh_ hljz  _gb_ fg_g
kK _ [YgbfZgb_ \uy\e _gguc bkke_~h\Zgb_f [_kij_p_"_glgh \ukhdbc
ma[_dbklZgp_\ d bgnhjfZpbb h j_amevlZiZo khpbheh]bg_kdbo
j_kihg”_glh\ mdzZzazZeb qlh k bgl_j_khf agZdhfylky k *Zggufb khpbh

ijhyleyblgl_j_k d hij_~_e_gguf |_fzf dzZ ~uc ~_kyluc mqzZklghbd
d j_amevlzZIZf ex[uo khpbheh]bg_kdbo hijhkh\ [_ajZaebqggh

AgZgbl _evgh_ qgbkeh 1]jz°"Zg g9_ Ilhevdh bgl_j_km_Ilky j_
h[s_kI\_ggh]h fg_gby gh b klj_fblky ijbgylv \ gbo mqgzZklb_ j_
©?keb d <zf \ i_jki_dlb\_ h[jZlylky k ijhkv[hc ijhclb hijhk kh]eZkb
mi\_pY_evgh Djhf_ Ih]h hij_~_e_ggZy qZklv hijhr_gguo hilf_IbeZ

hijhk_ ijb hij_~_e_gguo mkeh\byo \ aZ\bkbfhklb hl |_fu b ijb
\j f_gb HidZ mlky mqzkI\h\ZIv \ hijhk_ [_a h[tykg_gb
i _kihgdlh\

Gzfb 1Zzd _ [ueZ \uy\e_gZ fhlb\Zpby ih[m "ZxsZy ]jZ2 '~"Zg d 1
h[s_klI\_ggh]h fg_gby < dzZq_kI\_ “hfbgbjmxs_c ijbgbgu j_kihg”"_g
hijhk_ k\b”_|_evklI\hf ijbagzZgby ]hkm~Zjkl\hf agzZgbfhklb fg_gby
ihAM\_j°~ gbZdlZz qlh ey kljZgu \Z2°'gZ ]1h lhqgqdZ aj_gby ih jZaebqgl
>im]bf kms_kI\_gguf fhib\hf mqzZklby \ hijhkZo m dzZ ~h]h iylh]lh j_
Zdlb\gZy ]jz'~ZgkdZy ihabpby Z bf_ggh 3fg_ \Z gh qglh ijhbkoh?
ijbgbgdh dhlhjhc ]1jZz""Zg_ mqgzZkl\mxI| \ hijhkZo khklhbl \ IThf qglh e>
hi\_gqzlv gZ bgl_j_kgu_ \hijhku jZkkm ~ZIlv gZ azZz*"Zggmx |_fm aZz
kmsghklyo dhlhjuo hgb g_ dFkZegbkdhjggddzZlbjh\zlv qglh ma[_db
ijhyleyxl ~“hklzlhggh \ukhdbc bgl_j_k d hijhkzf h[s_kI\_ggh]h fg.
bgnhjfZpbb h[ bo j_amevlZiZo 1Zd b d k\h_fm \ gbo mqgZklb>
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\hkijbgbfzZxl khpbheh]bg_kdb_ hijhku kqgblZy p_e_khh[jZaguf ~"Ze\
gZ ZdlmZevgu_ |_fu aZzZljZ]lb\Zxsb_ gZb[he__ hklju_ ijh[e_fu b
\hijhku

Lzdbf h[jzahf fh gh miI\_j " ~Zlvh[gklpm\Zmggh b \u\_j ggu_ hij
h[s_klI\_ggh]h fg_gby yl\eyxlky h”gbf ba wnn_dlb\guo bgkljm:
\azbfh~_ckl\by f_""m h[s_klI\hf ®ZAeZkkvm[ebdZgkdbc P_glj ban
h[s_kI\_ggh]h fg_gby ©B Ibfhbc nbdj2 gzZf_j_g bkihevah\ZIlv bf_x
ijZzdlbq_kdhc j_ZebazZpbb j_amevliZlh\ khpbheh]bq_kdbo hijhkh\ I
bgnhjfZpbx h gZzZkljh_gbyo ]jZz'~"Zg ijb ijbgylbb ggoh gagZdalhsuék
mijZ\e _gq_kdbo j_r_gbc

Ebl _jZImjZz

Pb\bebazZpby b fh”_jgbaZpby H[ahjguc "hdezZ” h fh™_jgba
F <_kv fbj
Rdzjzlzg H B Khpbheh]lby g_jz\_gkl\Z L_hjby b j_Zevgh
wdhghfbdb
I _Imoh\ < < | _Imoh\ J < AZijhk gZ i_j_f_gu ijbgbgu ZdIm
keZ]Z fu_ b ihl_gpbZevgu_ ghkbl_eb Ilheblbg_kdb_ bkke_"h\Zghb
Kheh\v_\ : B F_ozZgbaf ijh*\b " _gby h[s_kI\_gguo bgl_j_kh\
ih\_kldz ~gy =jz ' ~"Zgkdbc k_dlhj JThkm~ZjkR _gghlbzZmijZ\e_gby
Kt_a” Eb[_jZexpgtjZlibg_kdhc iZjlbb MAWWIBKMZgZXQ X] UX QI
PLU]JLDRRYV VUWRNDWE JYARRXBERNLVWDQD
IlhkezZgb_ Ij_ab”_glz J_kim[ebdb Ma[_dbklZg RZ\dZIlZ Fbjab
KWWS X]D X] UXSSRIQILOHIE & XERBAHNDQHABIY @ DW|D\HHY

KWWSV SROLWR X] UX

$','&+,/,. <(9523% 0$75,)$7&+,/,*, %,/$%/%26276,20$'$1,<
+2',6% 6,)$7,'$

;ROEHNRY $ -
6RWVLRORJL\D IDQODUL GRNWRUL SURIHVVRU
2¢<]EHNLVWRQ OLOOL\ XQLYHUVLWHWL

$QQRWDWVL\D

ODUND]L\ 2VL\R PDPODNDWS DIDE K Q®IH MDD\ VRQDERORE TDUGRVK [DC
DORTDGRUGLEORPYNQVW@WRQADQJL WDUL[L D\QLTVD MDGLGFKLOLN KDUDN
MLKDWODULGDQ EkULFKIDUF KRG LIEBWKOOLRWEID Q NR<SODE LOPL\ WDGTLTRW(
RTLEDWODUL WDKOLO RQODQDGLXGQPQ@R ERNERRPDWDQLILKR®LVRODU YD M
DORTDGRUOLJLIJD HYWLERU TDUDWLODGL OD]NXU PDTRODI.GD LMD GLOGTAKEID
\ XULWLODGL ;XVXVDQ <HYURSD ®DYUL [HWFKDQ LTX QN DVWR®E R JFLQT QMK
FKRUDJLGD IDROL\DW \XULWUD/Q® WDNQLWMDNVNEDUYYNWRIOPDWLENEHULOJDQ E)
LMWLPRL\ KDUDNDWODUQLQJ D\ULP PXVKWDUDN MLKDWODUL ED\RQ TLOL

.DOLW VXHYMRSD 7XUNLVWRQ PDYJULIDWFKLOLN UHYRO\XWVL\D
EROLQLVKL NRQVWLWXWVLRQ PRQDU[L\D UHVSXEOLNDL@EDUQDPHQWDUL]

$',',60 $6 $ 62&&B/785%/ 3+(120(121 5(/$7(' 72 (8523($1
,1',9,'8%/,60

.KROEHNRY $ -
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'RFWRU RI 6RFLRORJLFDO 6FLHQFHYVY 3URIHVVRU
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ

$EVWUDFW

7KH LQWHJUDWLRQ RI &HQWUDO $VLDQ VWDWHYV LV DFBXOOMHRBBEN\RH
IUDWHUQDO SHRSOHV 7KH QHZ KLVWRU\ RI WKH 7XUNRQWDR) WHKH UHR\PRE
DVSHFWV RI WKH KLVWRU\ RI WKH SHRSOHV RI WKLV ARXQWIKH ERRDYH
FROQOVHTXHQVHWRRLDMK SKHQRPHQRQ DUH DQDO\HG %XW LQ UDUH FDVHV
KLVWRULFDO DQG VRFLRNXOWXUDO SKHQRPHQD DQG S WRFM\RYHXVURKH D (
HQOLJKWHQPHQW ,Q GPHURLEXORIHWKH QQLOKWHQPHQW RQ WKH SHRSO
HQOLJKWHQPHQW DFWLYH LQIZXNVNHVXMDUNEHQY WKW IOHDWMWK WKQW XU\ LV
DVSHFWV RI VRFLDO PRYHPHQWWQQ WHUHVRIGWZR KLVWRULFDO VSDFHYV

.HY ZRUXWRSH 7XUNHVWDQ HQOLJKWHQPHQW UHYROXWLRQ UHIRU
PRQDUFK\ 5HSXEOLF SDUOLDPHQWDULVP SROLWLFDO SDUWLHV KXPDQ

LULYWPJOXPNL <HYURSD PDYULIDWFKLOLJL QDIDTDW TL)\
ULYRMLIJRUNDYWR. ROIRDQ LMWLPRL\ KDUDNDW HGL %XWXQ :9,,
GHE QRP ROJDQ EX KDUDNDW NH\LGS DD B \REBXGDIEHRMPHG KD \R §

ODULIDW GDYUL LOPL\ IDOVDIL\ ¥®LIMVRK®OREY LL QNDUT R OWRON
WDODEODULJD MDDPRE EHUPDXULRL R«<WDE ER«<OJDQ IHRGDO |
FKLTDUGDL®J XQLYHUVDO YD NHRQEUDRRODPPOR LDOAXM O\DHNWY B L
KDUDNDW DVRVLQL RTLORQDOLN YD ILNU<RQNVYROIDY W BDKX
NHOJDQ JXPDQL]PQLQJ DWQLADYDQGELRRLP WHIE®DMDRGDOQU RIGL
UHIRUPDW VQJINDDMRWORWVL]P UHDNVL\DVL IHRGDO WDUWLERW
GDYUJD NHOLE PRWUQADDW FKOL@IPNDY [DUDNWHU NDVE HWGL

ODJULIDW GDYUL $QIDGDIGDOLQRTLOREGDQ NH\Q@RPDYM ®RPL
R]JDULVKODU WDYVLULGD )UDQVL\D *HUPDQL\D 5RVVL\D YD
PDPODNDWODU LMWLPRL\ «{DDRWVICOD U GVERV RD GMDARWE D RO L N
8 \LOJD NHOLE QDIDTDW <HYURSDGD EDONL MDKRQ WD!
FKLTDUJDQ %X\XN IUDGQRAR]YLLQ MLEREML®RQ JWD\\RUOD\ ROGI
PDYULIDWFKLOLN GD Y U LWGRPRXQXGDX WDRDNINNX YR DQNQ\DGD Y
TLWIDWLEBUURQ LQTLOREODU GDYULGD TDEXO TLOLQJDQ XF
KXMMDSMBRUOXVWDTLOOLN 'HNODUDWVL\DVL YD IUDQVX] LQT
'HNOWWDVLQLQJ DVRVLQL WDVKNLO HWGL &RX RDDQURDGT LROE
JR\DODUQLQJ PDMPXDVL HGL ODYMXG WX]XP TRORTOLNODUL
YD LOPL\ TDUDVKODUQL LOJDU#'NNDURMI VP K+HOXQY -BXWSDXIND\WRN D
R] LIRGDVLQL WRSJDQ ER<OVD NH\LQURT *HOYHWVL\ /DPHYV
WDUDTTL\RW PDTVDGODUVAGDVKQL \EWXIT® DWIRYIODRBLODU 'XC(
LVKRQFK YD XPIDG_WGL 8D U)MDY L\DGODUGD 'LGUR ERVKFKLOL
ID\ODVXI YD MDPL\DWVKXQRV ROLPODU WRPRQLGDQ MLOGO
QDWLMDVL VKX HGLNL EX XONDQ TRPXVL\ NLWREKDRBRDRP OIL
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YDTW PREDRS@DBEDIDMR EDUFKD ELOLPODUQL MDPODVKJD HULV
KD\RWLDQOP RLG XQLYHUVD O« EE OLL® ONDWBHERLEOR NIGODGR. > @

$OEDWWDIDRMVFKLOLN KDUDNDWL E LW ®IH FKN E\RNJ L KK@DWM
‘9 DVUODUGDJL JXPDQL]P WDJOLPRWL ELODQQRUQ \BRKDY L\ X
DVU R[LULGD 9ROWHU *ROED[ <XP YD ERVKTIDXPXMRIDN NLI
PR\LOOLN NDVE H@D X RYKDOREL\6ERDYUJD NLUGL :9,,, DVU P
ORQWHVN\H 5XVVR YD 'LGUR NDEL DOORPDODU WRPRQLGDQ
TXULVKJD FKIRTIDWOYERLL JRXMDVVRA IDWEKLODNQLQJ PXKLP QI
VKX<BBLNL WQUQGDNDVORKRWODU DRD@IDY RYWLGIDOGNW %R L
EDUFKD VR{DODWDWLQLVRIJD ROLE NHOGL $PPRXXXQQDQJHIFIHNXO
LQTLOREL YD %X\XN IUDQVX] LQTLOREL RUTDOL EONDM LGV
EHOJLODE EHUJDQOLJLGLU ODYULIDWFKLOLN KDUDNDWL RTL|
VL\RVL\ TDG@IDQWAHPRNUDWL\D KINQ.D KHDWP GV FB\HAQ Y KWDXP N L Q
RILQL R«<]JL ERVKTDUXYFKL UHVSXEOLND VLIDWLGD TDURYF
PH[DQL]PODU LWV YWNDQDWR/LUL KDP EHTL\RVGLU > @

ODJULIDWFKLOLNQLQJ 'C$ODPEHU .RQGRUV\H 'LGUR %
*ROED[ <XP ,PPDQXLO .DQW /RNN ORQWHVN\H -DQ -DN 5X
9ROWHU NDEL QDPR\RQGDODUL NH\LQFKDOLN <BRYD UDD L\BDSHKL
LMRG TLOJDQ ]JL\ROL TDWODPODU GXQ\RTDUDDKLPIQY 3 &K D:NC
7XUNLVWRQ MDGLGFKLODULQLQJ DNVDUL\DWLGD D\QDQ <HY
[D\UL[RKORWID\Q HGL

1DWLMDGDRGBFKLWDNWIRL\ LOGL]ODULJD NR<UDP LIKIIRGBLEO RGL
RUQLGD VDQRDW ER]JRU PH[DQL]PODUL YD EXUMXD PXQ
VKDNOODQJDQOLJLQL HYWLERUGD WXWLVK OR]JLPJ BXQGD\ |
ERODE WDUTDOLVKLQL WDTR]JR HWDUGL %X DQLT PXQRVDED
KXGXG PLOODW \RNL GDYODW ELTLT KRODWGD \DQL L]JRO\L
7XUNLVONI)NVRID KDP [RVEOALPBKRO/ML\ JL\ROL O DAWLWIPOD D NNIL\R
+ TDGLPFKLODUJD YD MDGLGFKLODUJD DMUOQDQE ORI VERE
TDGLPFKLOLNGDQ SURJUHVVLY [XVXVL\DWODUL ELQRQODWVKR °
HGIBROLVKWLULVK XFKXQ D\WLVK PXBWDWNGDEK KAQEW KWOD
KDPGD VODY\DQRILOODU \DYQL DQ%D@MWL\G D 1 REDXD/Q DK W
HVODWDGL

$PPR MDGLGFKLOLN KDUDNDWL <®OFPOL\ND DS L QIR P« KD U}
DUEREODUL WD WRTDD\BDIU WRKFGL. QDPXQDQL WXWAWL H@DLOD
_XPODGDQ
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S8VPRQOLODU LPSHADLRDWIIDIL @ K XMRXKL IRQLGD SDQWXUNL
'XVXVDQ MDGLGFKLOIRNDKXDWDVIRWERLQU JVPRLO *DVSULQ)
%D[FKDVDUR\GD \DQJL XVXO GB}JL DRIDNWD/EL QRIF KE R K KGR DRQ
*DVSULQVNROXWOURDA QRPOL SDUWLRBUQLIB\DR B \WRE GR«W2L VK ]
SDUWL\D NDWWD VKXKUDW TR]JRQLE XOJXNUGDNXKDWWR KWV
8QLQJ TRVKLGD 27DUMLPRQ UJDX8 WPV LDRIDA. \DKNRING B WHDBIPXLG [ R
LVKWLURN HWDU HGL

%HKEXGLAMPVDNPEREL JL\ROLODU $PLU 7HPXU WDUL[L\ VKD
HGL

OXVD %LJDORY 4XUJRQL .DULPQL WDUMLPD TLOJDFK PX
%X MLKDWGW®P XDNOQWEDWDQ SURWHVWDQWOLN KDUDNDWOTL
TL\RVODQDU HGL

$EGXUDVKLG ,EUDJLPRY HVD \DSRQ LPSHUDWRUL OH\G]LC
TDUDY PRTRODODUL YD FKLTLVKODULGD XQL LGHDO VLIDWL«
GDYRPYGQLRR<«]L LIRO\DWVL\D TLOLE ING®IOLESHUTDMRIU @BI\:G] D ¥
GDYULGD GXQ\RJD RFKLOD ERVKODJDUE GIIB LX FKILL [ DS HEM \ B
9HQJUL\D 5RVVL\D YD 8VPRQOLODU LPSHUL\DODUL 6KDUTGI

7XUNLVWRQJD «<URROYBER HWHKISD YD 2VL\RJIJD PDQVXEOLN
ERVKOL EXUJXW WDVYLUOL 5RVVL\D LPSHUL\DVL FKDQJDOL
EROGL %X KRODWQL WXUNLVWRQOLN JVKRXOPDQ R GIKXT0OW 9 DGR
]JDPRQDYL\ KD\RWGD GDYU VXUJDQ WXUOL VKXNXKOL GDYODW
HGL 6KX EL<OWDWRSMUBIDWFKLOLJL YIDQ% KORMHDOQMNMLGDQ LOKR

\LOGD 7RVKNH@WGUDWORKLR 4R<TRQGD 7XUNLVWRQ DYW
KRGLVDODU 7XUNLVWRQQLQJ LMWLPRL\ KD\RWLJD VL\RVL\ L
EROD\RWJDQOLJLQL LIRGDODU HGL %X XPXPKXVKYPQ@R E&DW D\RE
VDQRDWJD DVRVODQJDQ LVKODE FKLTDULVKOIDXRLTVD\RRILR W
PRQDU[L\RQQQQLRHIJDOOD\ ERVKODJDQ UHVSXEOLND WL]JLPL
MDUD\RQODUQLQJ DXRFKL HXFBRODWDE®DW ELOLEV [ARYVNL \S\WD R @/
NDWWD DKDPL\DW NDVE \H® RWW®DLE USSP RX] EHUJDQ 2NW\DE!
RWD\RWJDQ VL\RVL\ PDJULIDWFKLOLNQL DYYDOR VL\RVL\ SD

-DGLGFKLODU VRYHW GDYODWL VL\RVDWOID/ KJD\QE DWIDWD
MDGLGFKLODU EROVKHYLNODU ELODQ LWWLIRT WX]JLVK WDU
)D\]XO@BMDRY PDULIDWSDUYDU ]JL\ROR]XY\FKD V6 EEG O D®RGHEIQU Q|
HGL $\QL\ %X[RUR DPLUL UHMLPLQL TDTVKDWTLFK WDQTLG T
MD]RVLQL ROJDQ YD VKXUWXODKBDGRLDRBRYRMRHWODU WX]XP
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,NNLQFKL [LO MDGLGFKEIODADHYD QWVLRYKWFKLODU ER«<C
NRQVHQWUDWVL\DODVKWLULVK YD <®D ENMDIID DERKWKLQDMKQ MDX
SDUWL\DVLQL QU DMRQUMHVMLY JBRR<ED U BDERKS GHUDL\D6K® P & R
YD]L\DWQL \DUDWGL

-DGLGFKLOMWQP®WIDUDVKODUL LVORP WDOLPRWLQL LN
]JDPRQDYL\ODVKWLULVKQL PRGHUQL]DW VL \DPODPNKERLW LI DER
TX\LGDJL WDUDPR\DIO®DUFIRDIE NHODU HGL

,OPDQQL «<EDXK EX IUDQVX] PDULIDWFKLOLJLGDJL L¢
JR\DODULQL HVODWDGL

ODRULIQL MDPL\DWQL LMWLPRL\ MRKLOOLNGDQ WR]DO
LOGL]L GHE ELOLVK

"DGLGFKLOLN PREKL¥PAYDMBOMBRUD TTL\RW ~ XFKOEUU LRI P
WR GLUXYFKL WXVKXQFKDODU ]JDQMLULQL WDVKNLO HWDU HG

$\ROODU WR\DMLLYEMRISDFKD IHPLQL]PJIOR ENDNERWQ J
GH\LVK PXPNLQ

DGLGFKILO WU §R@UMRIDVKODUL QLVEDWDQ ]DLI HGL 6KX
WX]XPUQWLOLE MDGLGFKLOLN EDUERG ER<OJDFK VDQRDW
TLVKORMPRILGD HVD NROOHNWLY OD VK WRLTWE\DKV MUDENDD RRYOCLIEW:
NHOJDQOLJL YD SLURYDUGLGD VRELT 6RYHW LWWLIRDIQQQJ \
RWPLVKGDQ \D[VKL ELODPL] 6KX PDJQRGD XQJD EDWDIVLO \

-DGLGFKLOD U DL@\ DL MWILIPRRD.Y K @ B WIVE B @ DEIDYKADUL [IDUT
$\QDQ VKX VRKDGD PDOXP ELtJUDDRMDVIKODRQ WG M D @XRSSDR KID
PDYULIDWFKLO+MLODPXIQD @BRVLTD ]DPRQDYL\ WHDWU PX]H\C
PDGDQL\DW VKDNOODULQL PRXQERGODQ ERSDF & DNNGED LR VAKX K L
NRULQLVKODULQL D\WLE R<WLVK PXPBRQ RRI® R DWPLMKED DML GHE
WDU]GD DPDOJD RVKU® Q$\GHTMDK PORAPRAMOIDAKL LD J<RU SHGDJRJ
MRUL\ HWLVK VRKDVLQL PLVRO W DLUOLQ BNIGERD RN HBRWIMLL B KL P
KXGXGODULGD GDQ RVKLT \DQJL WXUGDPVL\RDNWIDIELIOUK O
NRUD MDGLGFKLODU DVRVDQ <HYURSD VL\RVL\ WDIDNNXUL
NRQWNRWADODU ER«OLE WERQ@GO®D INR QUWMILWXOGD WDOTLQ TLO

,VORPLWRWLGDR. DM(RPDVLQL YDNLOOLN KRNLPL\DW S
ODVKKJBHRN PDJULIDWSDUYDU VKRLUL +DP]D +DNLP]JRGD 1L\R]
\DTTRO PlV/R ® ERG L

. ROVWMLURMX PRQDU[L\D YD UHVSXEOLND WX]XPLJD QLVE
WDUDIGRUODOGGDL 2NW\DEU UHYRO\XWVL\DVLJD TDGDMDWRI
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ROLVK XVWXYRU HGL $PPR KRNLPL\DWJD ERQVWKHG I1NPK UEXH
SXFKJD FKLTGL 6KD GDYUGDQ ERVKODE XVKEX TDUDVK WI
UHVSXEOLND -XPKXUL\DW WX]XPLJD TDUDWGLODU

. RQVWLWXWVLRQDQGDPNQ XMREDLEDQQRRL NHOWLULOJDQ
WDU]GD GH IDNWR \X] EHUJDQ VRYHWODU WX]XPLJD QLVEDW

D DNVDUL\DW MDGLGFKLODU VL\RVDW PD\GRQLGD JRK S
WDUDIGRUICEDKD EIRNDW TLOGLODU

E UDGLNDO MDGLGFKLODU MBRD\WDWIQLLVKYRQTXORER @/ I
TRODYHULVKGL

IDWLMDO/E&XNER VL\RVLY YRTHOLN EROVKHYLNODU SDUWL
EX MDGLGFKLOLN KDUDNDWL KDORNDWLQLQJ ERVK VDEDEF
LPSHUL\DVLQLQJ PDUND]L\ KXGXGODULG DJBKRNLW IMD WID] ®NY
GHKTRQODUUDKFKDYRGIDU YD:\DVEBKODNWBRRQRJID RI<GLUL
RTLEDWLGD NHOJDQ EROVKHYQNDP SHKW DWW M D \LKQO D O RREFGPIX
VDTODE TROLVKJD GIUN HV®L P-RIGL\GMKDQ PDJULIDWFKLOLN KD
WRP PDYQRGD X\XVKIPWLLMIUBRDWJID D\ODQD ;RIDWPD ER VKL @
ROGLQJL RPRWYQTWRODQLVKODU R <«W@LIN HDG LKRPRBDINDIE O D U
WDVKNLORWFKLOLN KDGLVLQL REGRQ HJDOODJDQ EROVKH
LQTLOREJDFKD \DVKLULQ IDROL\DWUWDWWLE ERJIRWL X\KNIKA
NHOJDFK TROJDQ EDUFKWLSY B UW LOLG EMRURG\IRY L\ SDUWL\D
X\XVKLVKJD XOJXUPDJDQ MDGLGFKLODU HVD MDUD\RQGDQ NF

.RRULQDGLNL 7XUNLVWRQ MDGLGFKLOLN KDUDNDWLQLQJ
SODWIRUPDVL HGL %{WIDJ IG\DK O W RWO 7 KKIIN MARD R © KM B G LY®F & H
%HKEXGL\ ,VPRLO *DVSLULQVNL\QL®DQDHIGR VB UARWKCRD N
NH\LQJUL@®GD WXUXYFKL OXQDYSRERRULVORP WDVKNLORWLQ
8FKLQFKL TDWRUGDJL MDGLGRKIDMIYU YD )ERMKIN® WD\WJX PLO DV K
PXPNLQ :RUD]P ;LODILMEOGLGBERDUQBORWXEDWR HGL ;XVXVDQ
\DQJL XVXOGDJL GDVWIODED L8 B DINWXEVKDKULGD WDVKNLO H
‘RUD]P MDGLGFKQDQUINVKNNDNMRDOLE NHWGL

%LULQFRDOIWRVK YDNLOODUL PDYMXG [RQOLN WX]XPL GR
WDUDIGRUODUL HG LQD U DEKRWP RIQ\RREED DQRU HGL %DGDYODW
\RQDOLVKJD :;LYD [RQOLJLQLQJ ERVK \YDPGD UDEEB[RRMD
.RRULQDGLNL R<QJ \R<QDOLVK [RQOLNQL LVORKRWODU R<WNI
HYD]LJD VDTODE TROLVKQL PDTVDG TLOJDQ HGL $\WLRK PX]
PRQDU[L\D XFKXQ KDW BN DWKJDOL® XTARKRWDHVD KXQDUPDQGO
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VKXQLQJGHN DKRDOQLWQ/PNQPBDIPODIDQ KDUDNDW HGL %X \I
6DOLPRY _WDNFKLOLN TLODU KiBBUWD NOXV DDQ R DEIWKING @ @ KO D EV
PDNWDEODU RFKLOD ERVKODJDQ HGL
'XORVBAVVYL\DGROGDJLL(HMUOREQDU[L\D WL]LPLJD EDUKDI|
NH\LQJL TDOWLYV YD]JL\DW [XVXVDQ .HUHQVNL\ ERWQKFWIXOIOIL
VL\RVL\ SDAWWIDPO®WIR NXUDVK XPXPDQ ROJDQGD R<WD EHTD
KRODWGWDRWNKROWFAKER OJ<RUOLNQL TR<OJD NLULWD ERVI
KRNLPL\DWXD. RBLVKID GMKXDR®ODWKKKINXPDWLQL WX]LVKJID
GLNW DWXUDW LVK J DR MK O DESH.U 2 UIED GDNP DDAGLIPQ\ RO VR\DEU LQTLC
KRNLPL\DWQL EROVKHYLNODU HJDOODGL %X HVD EXWXQ
FKHNNDODUL [XVXVDQ 7XUNLVWRQGDQOMPL & RWKILWOMD G KIRDIN f
KDNDWLQLQJ ER@ORPIRPWIDQJLQJ ERVKODQLVKL HGL

$GDEL\RWODU

@Z"b"baWgpbdehi_"BEd+drmrd_gl 8a[_d kh\_I| wgpbdehi_"by
j_"Zdpbykb

Bklhjby nbehkhnbBhlAKxyiklhd dgb]zZ qg_I\_jlZy Nbehkhnby (
<lhjh_ ba”Zgb_ J_" G < Fhljhrbeh\zZtF : B Ijmetd uplgdbc dZ[bg_I2
X : RbqgqzZebgz

FzZgnj_~ : A Ljb ihjlj_1Z wihob <_ebdhc njZgpmalbdic j_\he
F Fukev

,-7,02,<0$'$1,< 62+%/%5 %2,&+% 0$5.%$=,< 26,<2 0%0/%$.%7/%5,
17(*5$76,<$6,

ODWLED\HWor 7
6RWVLRORJL\D IDQODUL GRNWRUL SURIHVVRU

$QQRWDWVL\D

ODJNXU WH]LVGD ODUND]L\ 4R]RIR/ W@ OBNDWODVYWRQ 7RMLNLVWF
2¢]EHNLVWRQ R <UWD\GOEDLIL LIQWWHURIPIW VL\D MB® YRR @ADL NH OWD IDWDLADX DAL
PLQWDTDYL\ KDPNRUOIDN@PX®PLYRMDDIGWL URN&DQL\ <PIVIRR/ OLDUA.H DU B YADIQ I
MDUD\RQODULQL MDGDOODVKWLULVKJD LQWLOPRTGD O® W DTG Q WEDML. Y\D E
WPO L PIDLDBVEIDE L\RW WDUL[ WXUWU]LP NPXBLRKDYD® P K VEEDLD JD Q
.DOLWOMRDUNDI]L\ 2VL\R PDGD QLEDWPIDEVMIUDWVL\D WD

,17(*5%$7,21 2) &(175%/ $6,%$1 &28175,(6 %&&S/T7BZS/
63+ (5(6

ODWLED\WY 7
'RFWRU RI 6RFLRORJLFDO 6FLHQFHYVY 3URIHVVRU

$EVWUDFW

7KLV WKHVLY SUHVHQWY LQIRUPDWLRQ UHODWHG WR WKH BRR® WW\L
RI &HQWUDO]BMKMWDQ . \UJ\]VWDQ 7DMLNLVWDQ 7XUNPHQLVWDQ DQG
DFFHOHUDWH WKMXDWREQWWRHYIRWIPKQ UHO\LQJ RQ WKH GHYHORSPHQW RI
DQG FXOWXUDO IRXQGDWLRQV ,Q WKH WKHVLV VRPH FRPRHOQW®JRXDBH
OLWHUDWXUH KLVWRU\ WIRXQ IS\RR QNWWFR | ZIQVFK JD DKM MR P
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.H\ ZRUGWQWUDO $VLD FXOWXUH LQWHJIJUDWLRQ HGXFDWLRQ VFLI

ODUNDI]L\ 2VL\R PDPODNDW @B X LRL@W OLTCODH. DU DWWXMDELY G D
LTWLVRGL\ VL\RIVGD QLM VKDFPREIRD O QN WKIDDUQL ULYRMODQWLU
MDUD\RQLGLU ODUNDJRDGDQLR VRKDMREDIL LQWHIUDWRYL\LC
PDGDQL\DWODUL®@OLRVDRRVWIXUODNLQLQJ X\J<XQODVKXYL
KDPNRUO {JNIOIKUQID BEDRDPODNDWODU WDUL[L{WKDF R GERQOL VI
TDUDPD\ VRELT 6RYHW ,WWLIRTL <WBUQ®D D\L \GKLYEIDQN RK L DOQ J Lk
ULYRMODQWNUDLRKWORDQ -XPODGDQ \LULN LQY HMWLKXAXDE LO
NODVWHU VDYGR ]JRQDODULQL WDVKNLO HWLVK \XTRUL W
IDUPDWVHYWLND DVEREVR]OLN D[ERURWODVKWLULVK YD DC
VKDKDUODUGD VDQRDW NRU[RD LQLN b VUL \K X GYOG 0 BUXNN DD U L
PDKVXORWODUTMXPRKL®DE BUMRIQGODULQL VKDNOODQWLULVK
PDKDOOL\ PDKVXORWODUQL WDVKTL ERJRUODUJD [X®EOLFPQ 0
\RIOLTQL VDTODVK EL]J]QHVQL ULYRMODQWLULVK YD LQYHV\
DOPDVKKRK WIRLND YD WH[QRORJL\DODU LVKODE FKLTDUL
UHVXUVODUJD DWRPIDDMROEDDPU RUTDODR K NKGIX GYIDD UALKQH.J
WDNRPLOODVKWLULVK PLVRO VLIDWLGD NHOWLULOLVKL PXPU

,MWLPBGDQL\ LQWHJUDWQDOQLKIDRMRVX\L\RDILODUGDQ |

7EOLP YIDQOPDUND]L\ 2VL\R FDOPL®PD VNRWDWDIUGD WP LVF
XQLYHUVLWHWODU DOPDVKKPIXY.LGRIRJORRPKIMIAL YDRROLPOI
KDPNRUOLNODUL NDEL WXUOL OR\LKDODUQL DB DK DD RK/XWD
TLOPRTGDODU 0DVDODQ EX ERUDGD TX\LGDJL OR\LKDODU P

ODUND]L\ 2VL\R XQLYHUVLWHWODUL NRQVRUVLXPL 8VKE
PDPODNDWODUE®RP ROLRVVWWDODULQL R<] LFKLJD ROLE
ULYRMODQWLULVK LOPL\ WPGIR TCRONOMXUW@PIDEVRD FROHVK PD
NRIOD\GL

ODUND]L\ 2VMD\® IIROPGL %X NDEL LPNRQL\ WD[PLQL\ OR\LK
LOQ YD WH[QRORJL\DODUQL ULYRMODQWLULVKJD TDUDWL
TLOJDQ

<RVK ROLPODU YD WDGTLTRWFKLODU DOPDVKLQXY GDV!
\RVK ROLPODU YD WDGTLTRWFKLODUQLQJ DOPDVKLQXYL EX
O0DVDODQ <HYURSDQLQJ (5$6086 GDVWXUJD G R LEXQ/JDG DRU TR.C
EROD RODGL

,OPL\ OR\LKDODU YD WDGTLTRWODU XFKXQ ELUJDOLNGD
WDGTLTRWODU XFKXQ PROL\DYL\ UHVXUVODU DMUDWQY¥EK RU
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TR\LOJDQ EX ERUDGD 6&2386 YD ERVKTD QXIX]OL LOPL\ UHVX
KDPGD UHJLRQDO XPXPL\ NRQIHUHQVL\DODU WDVKNLO HWLE

7DELL\ UHVXUVODUQL FRRMVKRTOQU LRKK R IR |DRMRUFOE VKJ E@L N
OR\LKDODU 0ODVDODQ VXY UHVXUQODQLYKMDPDUDRL ERYBV
ROVDN <URVWRRQ YD 2<]JEHNLVWRQ R<UWDYLGMREROK®WQTL DL VP
HQHUJL\D JI/ KRALOS OR\LKDODU PDYMXGOLJLQL NR<ULVK PXPNLC
PLQWDTDODULGDJL HNRORJLN MDFIK D \E QU JDIBUDNIRDRIMMINE VGLR
3VXYQLQJ TX\L TLOFOLUG D XUVBIBRIQ D ]JEHNLVWRQ YD 7XUNPDQL
EDUWDUDI HWLVK 3VXYQLQJ \XTR UdL [LMWPR QGDD L7 RBIR & DWW\ RQ
VWDQVL\DODULGDQ HO®ERMYO B QK UYKVYOYILQH GOID @ ML FODR/K MR
RUTDOL VXY VDUILQLFKDPBRAHELWHDERRK PDTVDGJD PXYRIL'
PLQWDTDODUDUR LTWLVRGL\ PXQRYVDEDHWQ D WRIQ \'D K DODRJ NNX]
GDYODWODUL XFKXQ \DJRQD LTWD¥XRGL\EFERRUDULGADUPW
UDTREDWEDUGRVKOLJLQL RVKLULVKGD PDYMXG UHVXUVODU
MDGDOODVKWLULVKECLFRYDORKXLDWDQWDRVKLULE ERULVK
NDPD\WLULVK RUDREL WODDDTL\RWJID VH]JLODUOL LMREL\ WXL

ODGDQL\DW ODGDQL\ KDPNRUOLNODU BEIDGD @LD PIRAV WK ¢
PLOOL\ ED\UDPODU YD PDGDQL\DW NXQODUL RUTDOL DPDC
PDGDQL\DWODUQL VDTODXEDUROE R KL WELIVE N Y. DX KYIDRJ QUL FR TWO T I/«
BKXQLQJGHN PLQWDTIEULILH\DWMXPDMIWD UPPD NRQIHUHQVL)\
RWND]JLOLE ERULVKL ODUND]L\ 2VL\RQLQJ XPXPL\ PDGDQL\
DQJODVKXYQL PXVWDKNDPOD\G IW OWDD/DOP\QV = * REOKKOW T 3§ DIUR Q|
EXQJD PLVROGLU 8VKEX MDUD\RQGD 3[DOT GLSORPR®URDDL
YD UDVVRPODU PDGDQL\DW YD GLQ DUEREODUL LVKELODL
ELUODVKMPD QREDYODW WDVKNLORWODU LVKWLURNLGD GD
YLGHRNRQIUHQVL\DODU YD AWKNXDNDEG LE R X R DID GVIDE EIWHI|D G HRQ !
WRPRQLGDQ LOJDUL VXAVIK@ID Q DW DD K\DCEEUS \POKIIIXROYDDML. OVD R R
2¢(]JEHNLVWRQ YD ODUNDI]L\ 2VL\R VL\RVL\ PXORTRWODUL YD R
UDKEDUODULQLQJ PDVO DK D DIVRXLYO X FIKQ GOEDKVX LYNDUDID) D YN B XN
GDYODWODU ELODQ XPXBR KDIMRLPPOYEQGROODUQL WDVKN
XPXPL\ WDVKTL VDYGR D\ODQPDVLGD ODUNDJLO @QNILR GD GO

JD RVKLVKLJID PXQBVLE@ XUWNL ER

7XUL]P ODUND]L\ 2VL\RUWDRQOG NDWOWL]P RRKDVLQL X\
PDPODNDWODUJD VD\RKDW TLODWKRQ LW RWIRQLDNV KRVTLLWPLOKU (Yl
LQWHJUDWVL\DQLQJ PXKLP HOHPHQWL KLVREGHRQRIBLW RID U |
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4LYUJLVWRQ 7RMLNLVWRQ 7XUNPIQUWLYWPRQ/RKDV2ZQEHNLYWI
X\dXQODVKWLULVK ERUDVLGD WD ELDMPRWLKQRPRRDOIN RKRU
KDPNRUOLNODU PLQWDTDYL\ LQWHJUDWVD\® EIDUL TWLLD WG G\IR
NXFKD\WLULVKJD \RUGDP EHUDGL O0ORUWDMAGBDVLTIR\LBDRO D'
X\dXQODVKWLULVKQL DPDOJD RVKLULVKJD KDUDNDW TLOLQPF
7UDQVSRUW LQIUDWX]LOPDVL ODPODNDWO DD XU L XOF
WHPLO WO ERVKTD WUDQVSRUW WDUPRTODULQL PRGHUQL]DW
ERLFKD KDPNRUOLN TLOLVKODUL PXPNLQ
7XUL]REPXPRWODUL YD PDUNHWLQJL %X ERUDGD 6DPDU"
\DUDWLOLVKL YD NHOD\RWJDQ WXULVMWQBKJDRMPTGLP HWLO\
9L]D YD LPPLJUDWVLRQ MDUD\RQODU 9L]D SURWVHVVLQ
FKHJDUDODILNGDQQL ®J TXOD\ YD WHINRU XVXOODULQL MRUL\ Tl
2¢(]JEHNLVWRQ IXTDURODUQLQJ YL]IVKLP X& FRIWLLY ¥R QWK XERGILC
6DYGR 7XULV@NDWODQBRQ PDKDOOL\ PDKVXORWODU
LPNRQL\DWODUL@ILEDODWNDPDQ@EIRRQLQJ KDU ELU GDYODWL
YD KXQDUPDQGBMUGIDNRI® EX\XPODU VRY JQRDWDUWL NNCHEQLD DUYV
ERUPRTGD OD]JNXU LQWHJUDXYQODR/EWDQXFBWIOPHRQRDU TX\I
GDYODWODVRPWRTYDYMSIRNLQODVKWLULVK RUTDOL XPXPL\ \DJ
UHVXUVODULQLQJ UDWARADDIO WIDWLFRROWEQW LMWEXORE FKL®
MDEKDODULGD L[WLVRVODVKXYL YD PHKQDW DWIRTEZEDRRWUR B D
YD NHWJLMUIRVKODUGDQ [ROL ER<OJDQ KDPGD NHOLVKLOJD
KDPNRUQUNLQVWLWXWVQRDOP XCRVKXMKIWLERMQLQJ PDYMXGOL
,MWLPRL\ KLPR\D 7LEEL\RW SHQVL\D GDVWXUWUQBHKD YD
KDPNRUOLN TLOLVK LQVRQ KXTXTODUL YD LMWLPRL\ DGRO
VDQDODGL
7LO0 YD PDGDQL\ PHURV 0DUNIX]IO\DRVQIRQ P DPIODNDWO
PHURVODULQL VDTODVKJD LQWLOLM®DGK Y\DKKRBAKODQ[EQ U O |
XFKXQ PXYRILT VKDURLWODU \DUDWLVKDGL
'XORVD TLOLE D\WJDQGD ODUND]L\ EZML\RGDBXIG L\ Q ®IH
NRPPXQLNDWVLEMODLWOJIJLDWRVRGYD \HWDNFKL WDUPRTODULGI
HQHUJHWLND RE\VHNWODULQL LVKODWLV K GDRQO K DERNNERKMILTR | F
HWJDQ RE\HNWLY GDVLDURD VAW L CODMGLG D IMUND]LY 2VL\RGD\DVKDJ
HE W L T RRSG DXWED @O DU VRKDVLGD XPXPL\OLNNDHJD ER<OLE
LQW HJ U DE\QQ DL IMCLWDD DLP BXO J B ULRB/IXILY KDY ODW O D U eXL@DADDLY KPXOYQ.
DVRVLGD DPDOJD RVKLULODGL > @ 0DUNPDIGDIMU\R QPDHP LN
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QDIDTDW PLQWDTDYL\ EDONL MDKRQ KDPMDPL\DWLGDJL |
[DYIVL]OEPQIQOMMKJID \RUGDP EHUDGL WDUL[L\ YD PDGDC
LQIUDVWUXNW XU D@ D LPL Y RMIOIDPQW IKIDLPNKR WDR N OFIXD P W IRYOMLLQ JE
ELUJDOLNGD \RQGDVKLVK RUTDOL DPDOJD RVKLULVKJD LPNR(
YD<FDUR ERJ<OLTOLNQL NXFKD\WLULVKGD PXKLP URO R<\QD\G
XFKXQ ]DPLQ \DUDWDGL

$GDEL\RWODU

Fbjaz \z F 8a[_dbklhg \Z bizd cteb fzZZ§EdZleZ
b IbfhhekbzkbZfdhjebd fmghkZ{EKdZQD O RI QHZ FHQWXU\ LQQRYD
.KDPLGD $ 8a[ dbklhggbg] fZjdzabc hkbz bgl _]jZpby

b Ilbfhbkbzkbc fmghkZ[ZleZ] nZheeZrmWIDRIZRKOED DQG OLIH L
MRXU@DO

$OLPDUGRQRY 2 3HRSOHYV GL$O®BRDPAD QW RZHDQY
LQWHJZDMWH@®WDO -RXUQDO RI +LVWRU\ 3ROLWLFV DQG /DZ
NZaebrrbgh\ @zZfb”rZ FZjdZabc HkbzXkbzkbidfhb

fmghkZ[ZleZjgbg] nZheeZrm\b \Z mg]Z |ZtklyjBO tjx X b \gb YR be=¥YQ L
RQOD\Q LOPL\ MXUQDOL

Ahob”h\ & XerzZr_\ J WIZiu nhjfbjh\Zgby bgl_]jZpt
\ P_gljZevghcWahlgphfbdZ b bggh\Zpbhggu_|_ogheh]bb

,-7,02,< +,02<$1,1* 7$5.,%,< 78=,/0%$6, 9% )81.6,<$/$5,

6RGLTRYD 6+ O
6RWVLRORJL\D IDQODUL GRNWRUL SURIHVVRU
2]EHNLVWRQ [DOTDUR LVORREDNDEWRIQDVL 7RVKNHQW 2

$QQRWDWVL\D

ODTRODGD LMWLPRL\ KLPRIDDWLMKHERQIDVRWY¥RRORBLN]RDW TLOXYFKL QL
%XQGD PXPWR] VRWVLRORJL\D YDNLOODULQLQJ LMW LR B BE® @/LLNDWI/DEWNOBNR/ ML \|
NDEL WXVKXQFKDODU VRWVLRORJLN WDGTLTRWODWEADR IDARKLGD DKDPL\DWO

7TD\DQKRKOVRHWRGRORJL\D QD]DUL\D HPSLULND KLPR\D PXKWRMILN L
LMWLPRL\ KLPR\D VRWVLRORJLN SURWVHGXUD LMWLPRL\ WDKOLND LMWLPI

6758&785( $1' )81&7,216 2) 62&,$/ 3527(&7,21

6DGLTRYD 6+ O
'RFWRBRRIRORJ\ 3URIHVVRU
,QWHUQDWLRQDO ,VODPLF $FDGHP\ Rl 8] EHNLVWDQ 7DVKNH

$EVWUDFW

7KH DUWLFOH DQDO\|HV WKH WKHRUHWLFDO DSSURBPWKRE® XQGHHIRD\BQ/JIV
WLPH VXFK FRQFHSWV DV VRFLDO VWUDWLILFDWLRG®L D/R AL R OH SHRIEBWEAHHFWH. R
UHSUHVHQWDWLYHV RI FODVVLFDO VRFLRORJ\ DVD®DUMALIFB OB O\ LPSRUWDQ

.H\ZRUBNWWKRGRORJ\ WKHRU\ HPSLULFLVP SURWHFWLR® OQQS&UHRWWR AL
VRFLRORJLFDO SURFHGXUH VRFLDO WKUHDW VRFLDO WKUHDW

,MWLPRL\ KLPR\DQLQJ WXUODWDIQ&DWXRDKO AMNWIO EB&R UTDMNE>
PHKQDW WDVKNLORWLQLQJ WDYULILGD XVKEX WL]LENQDYRTQW L
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VDTODVK WDYOLP ROLVK PDLVKL\ G DU DORIINGIDIV KR X/ KR RKITFU Q B
%RVKTD WDJULIODUGD HVD LMWLPRL\ KLPR\D GDY @QIMIM QU LIOD
IDROL\DWL YD DKROLQIMIDIDRD® WIMP KQPR\QIIDY/ KD/LIDWLGD WD)\
MDPL\DWGDWROJDQ LMWLPRL\ WDUWLERW VLIDWLGD TDEXO T
VKDNOODQWLULVKL YD PXVWDKNDPODQLVKLG MW PPRLD BWER D
WDVKNLOL\ NRPSRQHQWOWLD @DI\DKV LIGMDWILR RILWP RRUG/DXR LMWLP
$ <DNRYOHYD 9 <XRGHVKNR ERXKWD PNCD O@WIIOFIRL \L WY L P RQ R
0 6WHSDQRYD $ <IDNRM@W®YD * 6XOH\PDQRYD %XQGD LMWLPR
DYJRVLQLQJ KD\RWL\ PXKLP LMWLPRL\ KXTXTODULQL KQPRUDOR
VRKDODUDUR DORTDGRUOLNGDJL \D[OLW WL]EPU PKD DBV VGHDQ W [
LPWL\R]ODUQL NDIRODWODVKGDWDGERUDW U L, MG\DLYPRD W KL W LIP R
VLIDWLGDLMOV WPREELL]PDW LMWLPRLW WDOPMRLWRGD W HMWLPRMR ¢
KLPR\DDMKORAELUODULQLQJ X]OXNVL]OLJL IXTQDRWDUQQQDQIQG
DGDSWDWYVL\DQDOLXYKWXMRDWRGD ROLQDGL $ 6DYLQRY 7 =DU
LOPL\ DGDEL\RWODUGD LMWLP8RQ HKQRR\D@LL QID TWIBIXKND K0 OTNER
GDYRPLGD LMWLPRL\ WiXHROPQ@NVQH W DXW DI\ PHIRQODU DVRVLC

4ADPURUD\VR. ERD\LFK®SL DKROLQLQJ EDUFKD TDWODPODU
PD[VXV \RNL GLIIHUHQVLEDBADYRIDQ DNIRK i DU B DRO QU LYJ DI
KRODWODUGD PD[VXVUQ R WMDY GDWNORDQUD RKLT L B HEQ RV M Q]
RIDWODU KLPR\DODVK

)XQNVLRQDO ¥\DFAKMDO INRP E£RQ VD WDKRORYFEL WXUOL TD
PDQVXE VKD[VODU XFKXQ WHQJ LPNRQL\DWODUQL \DUDWLVKGD!
+NLVKLODUQL LMWLPRL\ IR\GDOL IDRGL\DWJD XQGDVKQL PDTVD

2UDCUTLERLQJ PDYMXGOLJL ER<\\LFKD D EHYRVLWD SH
NRUVDWLVK YD KN E ELOYRVLWD PDVDODQ LPWL\R]ODUQL W

)XTDURODUQLQJ LVKWRUMN LIDGRIUDEDYE DR NNRL]JPDWL RLU
MDPRDWFKLOLN LVKOBDLIGD. ETRRQEYRKKYKSHOAID WR<ORYODL
VXXUWDQLQJ TR«<VKLPFKD VKDNGO B H Q&I | BWIOIOITOUQ L \LK WE P B D!
SDVVLY IR\GDODQXYFKLVL

,MWLPRL\ KLP R\D<FORNRHW DLV E UOYDRY RW D GDWR B DDNOREDD H D1
PDUND]L\ NRQVHSVL\DVLJD ELQRDQ LQVRQ PXDPPRODUL \HFKI
LURGDYL\ [XVXVL\DWO D UDQIXE®DWR & K Q PLAEIREMLWIK HRI XXUQUQUILM L
YD PDYQDYL\ NXFKLQL ULYRMODQWLULVK PDTVDGLG DDIRUXDMLY
WDVKNLO TLOLVK YD JXUXK DY]JRODULQLQJ LMW IGALR/IL\G DOIRID G|
KDPGPRRLQL DQJODVK NR<ODPLQ L +NHXQJIDL VWD R/BEW F K IMDLANR D/DLM k
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KDPGD PDKDOOL\ PLQWDTDYL\ \RNL XPXPGD Y QDW RG P X0 RI\DISDI
DVRVODQDGL

,MWLPRL\ KLPR\DPKKODNDO @ MWLERL\ WDJPLQRW GDYODW V
LMWLPRL\ \RUGDP J LMWLPRL\ [L]JPDW VKDNOLGDQ L ERMLIPW LN N
KLPR\D WL]LPLGD IDUTODQLVKL

,MWLPRL\ KL PHREDHMMBEABRKVGID PXQRVDEDWODUQLQJ UHJOD
SXOOLN \RUGDP YD [L]IPDW WXUODUL #E HGROPDIVLFYWLN R]OD UND!
[LIPDWODUP

TDPURYL |XQNVLRQRODOLT ER«J<«LQTILWYRODUREQGINWL ELODMWRARUR KLRPR \EWAN W L
NR<ODPL YD]LIDODULPDYMXGOLJL LVKWLURNWD VLU YRVLWODKDNQOD PXQRVDEDWODUL

ER«\\LEKD ER<LFKD ER<\LFKD GDUDMDVLJD NRNBBUD ER<\\LFKD UHJODPHQWL
LMWLPRLYKDUWQRPD DVRVLG
= NRPSHOQV[BWREKYLRYVLWD L LQGLYLGXDPO XOOLN \RUGDP YD
\DOsL Q IDRO WD PL V§[L]PDW WXUODUL
PD[VXV \RNL LMWLPRLRRUPDWLY DNWOLI
— GLIILUHQML D/AWAPXK 6RY FKUO YRV LUWD — Jxuxkou— SN EPEL DVRVLGD
JDQ SDVVLY JXUWDy kpyuwQRPDVL]
. IDYTXORGGD L MDPRDYLAMLMWLPRL\ \RUGDP

KRODWODUGD

L LMWLPRL\ [LIPDW

UDVP ,MWLPRL\ KLPR\D WL]JLPLQLQJ WDVKNLOL\ WX]JLOPDVL YD
,MWLPRL\ KLPR\D WL]LPODU QD]DIXIQRVLEBQD®L O RBENAYD KR

,MWLPRL\ KLPR\DQLQJ GLQDPLNOLJL X®DQDNDWRQL YDJNODW D
IXQNVLRQDOOLJL LMWLPRL\ KLPR\DQLQJ IXQNDIUREG DEROLLIVK LKDLL
WXWDGL 8VKEX PRGHOJD PXIYRRLTQ LIMWLLFPKNL K ORHP\BQW ODUL
VL\RVDWLQLQJ NRPOR@HRNWOR VDEDWGDUR\LIJ<LQGLVL VKDNOODQ

,MWLPRL\+&DFYRO\DW IXTDURODUQLQJ NRQVWLWXWVLRQ KXTX
PLQLPDO LMWLPRL\ VWDQGDUWODWVK J3HQ VX DF WD PRHKIFDML] DWKD
PDGDQL\DW YD VSRUW IWBAWLRRL\[[LPEOIY @UDEWBIL QOMDMEKDBR J L
EROLE XQGD DKROLQLQJ D\ULP WRLIDODUL \ROJ<L] ®@NRADICDAD |
LMWLREBRY®MRU YD LMWLPRL\ [L]PXW YBMWDR@DVDINRALM GV H RO
TLVTDFKD «D\WKO3DOMMWLPRL\ KLPR\D MDPL\DWGD TDURU WRSJD
PRGGL\ PXKIROD{LVKLQL WDJPLQOD\GLJDQ MMIXELYODIEEEBR G X\
LIRKODQJDQ > @ % X ORDQ [IMOAUP RAMX RGP NDVE HWLE XQJD GEC
PXKWRMOLN GDUDMDWVUILROGLQ GBREEHNDAKDQIEQNRDVKDVK XFK>
PDQED\LJD HJD HPDVOLJL \RNL R\OLNSPBRVHKN DQIOVKDVKVRVQL P
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,MWLPRL\ \RUGDP SXO OLN\R }ERVT P\RGIGENRQ DYROWISEL ,MWLPRL\ \
PRGGL\ MLKDWGDQ TL\QDOJDQ IXTDURO DO DADL RLYREDNB\Y DPERR &
KLPR\DODVK VKDNOL KLVREODQDGL

,MWLPRL\ \RUGDPQLQJ WDVKNLOL\ DVRVL GDYODWQLQJ LMW
DKROLUNDNWLODGLIJDQ PDMEXUL\ \RUGDP WXUODULJD LMWLPRL\
\RNL VDOEL\ WDTVLUQPIOWXVDONDUEBPRBEARL NLUDGL ,MWLPRL)\
PXUDNNDE YD]L\DWJD WXVKLEODRWIDQORGYKEOD UIXOPUGDQ |
NDPEDDOLN YD ERODOL RLODODUJD NR<PDN SXOODULQL DMUI
\RUGDPQUXKLPRNXUODUL MDPRDWFKLOLN VYD\PHONLBOLRW O[ULL RADL
IDROL\DWL RUTDOL DPDOJD RVKLULQGQOBOLWK\WDRRIGD\@ lEG D P QNIF
DKROL TDW QD POE&LWYIDQLOTR/ K GDLEW X 00 DUGEBEBDDIWHR DELIJD PROL\
6KXQLQJGHN NDP WDJPLQODQJIMRD KR DY LTELWIDXDIPWLD D MLD W XOL

,MWLPRL\ \RUGDPQLQJ IDRO \RNL VXVW VKDNOODUL WDIRY
SUHYHRWIWL\DW NDVE HWDGL $KROLQL PXKWRMOLNND WXVKLU
XODUQLQJ VDOEL\ RTLEDWODULGDQ KLPR\DODVKJD {MXWLPWKD D
LVKURQODULQL \DUDKKQIXUFDWRLY K DFEPPIG BDQED\LIDVHKIBRFER Q
VKDWID URLW \DUDWLVK WDG E L YO GIXE IYND WADIDWKKD ENEDEVL DWLLL \
,MWLPRL\ \RUBW® LPRG/XVL\DW NDVE HWLE XQLQJ ERVK PDTVDCG
HPDV PXD\\DQ GDYUGD RR®WGEMKWDMFLQD DNE VK L@LAYOL R XEDVWR M R
PXVWDTLO GDURPDG WRSIXKY DRNRQLK O IVQ QWEREEILW O BXV IV [EMWR
TDWODPODUQLQJ WoOUPXY K DGVIOLLDAKD R DOV DIGRL G D L V(KO L INO LENREIDDQ
SDUYDULVKL XFKXQ BR ¥R ERWKD DU QW GVIRP OCDAUKE. YADRNGAELLY KT RIL U D G

$GDEL\RWODU

Ydhle_\Z : < Wdhghfbqg_kdh_ ih\_~_gb_ mqgzZklgbdh\ kljZoh\¥
kljZzoh\zZgby [_aZj[hlbpu khpbheh]lbq_kdbc ih*oh” GZmqggutK mjgZe

XN rdh < B KhpbZevgZy aZsblz k_f_c k ~_lvfb dZd nbglhj ~_f
ANlhj_n ~bkk dzZg” wdhbgkdZ miK

KZrudh\Z RZob”~Z FZjozZ[Z_\gZ :dlmZevgu_ \hijhku khpbZev
ex™” ¢ \ ma[_dbklzg_ G:M 85/« KWWSV F\EHUOHQLYRIUBX\DU
VRWVIDORIFRWK LIOXGXN\EHNLVWDQH ~ZIZ h[jZs_gby

OZcjbgbkh OmkzZgh\Z BgklblmpbhgZevgu_ hkgh\u khpbZevgh
keh_\ gZk_e_gby KBB85/ KWWSV F\EHUOHQLQND URVDBWLFO
VRWYV [ DWYERIRXWK G D\ X WFEKRMMW BOHQL\D

.KROPDPDWRYLFK = ( 7KH HVVHQFH DQG VLJQLILFDQFH
WKH QDWLRQDO PHQWDOLW\ (XURSHDQ -RXUQBRO RiLQWHUGLYV
K

LJ:> BPBHGGU? B GH<U? BGKLEKIHWBUEBA:PBB
KH<J?F?GGHC FHEH>, @B MA;?DBKL:G:

LZrfmoZf_"hw >
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aZf_klbl _ev ij_"k_"Zl ey dhfbl_1Z ih ~_eZf fheh”_"b dmevimju b kihjlZ |
J _kim[ebdb Ma[_dbklzZzg dzg”~b~zl f “bpbgkdbo gZmd

gghlZpby

KiZlvy bkkeljZtbpbhggu_ b gh\u_ bgklblmlu khpbZebazZpbb fheh”_"b \
hibku\Zy bo jhev b \ebygb_ gZ nhjfbjh\Zgb_ p_gghkl_c b ih\_~_gq_kdbo iZll_jc
ex™ ¢ \ kljAghj ZzgZebabjmxl k”"\b]b \ jheb |jZ*"bpbhgguo bgklbImlh\ b \hagbdgh
khpbzZzebazpbb \ dhgl_dkl_ kh\j f gghc dmevimju b | _ogheh]bq_kdbo baf_
kh\j_f_ggu_ bgklblmlu khpbZebazZpbb fheh”_"b b bo jhev yuchjdbpdgZiglble khpb
Hkh[h_ \gbfzgb_m~_ey Iky gh\uf nhjfzf kdixsdbdbaZephbdl dklaghpbnjh\bazZpbb
h[s_kI\Z :\lhju ZgZebabjmxl|l \ebygb_ pbnjhl\uo ieZlnhjf 1Zdbo dZd khpbZe:
dhffmgbdZpbb gZ nhjfbjh\Zgb_ b”~_glbgghklb b khpbZevghc ijbgzZ~e_"ghklb k
1Zzd”_ jzZzkkfzZljb\Zxlky \uah\ghblbhafihl'hju_ \hagbdzZxl \ j_amevIZI_ bkihevah\Zgt
I_ogheh]bc \ ijhp_kk_ khpbZebazZpbb fheh”_"b 1Zdb_ dzZdzigdkkauglijib\Zlghk
pbnjh\h_ g_jz\_gkl\h GZ hkgh\_ ZgZebaZz ij_"klZ\e_gu j_dhf_g~Zpbb "ey jZajZz
gZijZ\e_gguo gZ ih*"_j°dm a”hjh\h]h b ihablb\gh]h khpbZevghlh jZa\blby fheh:

Dexq_\u_ kém&B”~ v khpbZebaZpby bgklblmlu pbnjh\baZpby khpbhdme
br_glbgqghklv khpbZevgzZy ijbgZz~e_"ghklv pbnjh\u_ I_ogheh]bb

75%$',7,21%/ $1' 1(: ,167,787,216 )25 62&,$/,=$7,21 2)
02'(51 <287+ 2) 8=%(.,67$1

TDVKPXNKDPHGRYD "' *
'"HSXW\ &KDLUPDQ RI WKH &RPPLWWHH RQ <RXWK $IIDLUYV&XOWXU
RI WKH 5HSXEOLF RI 8]EBNGYRAD® 6 RDHYGHAK\D WH R

$EVWUDFW

7KH DUWLFOH H[SORUHV WUDGLWLRQDO DQG QHZ LQQWMWKHLURQYV
UROH DQG LQIOXHQFH RQ WKH IRUPDWLRQ RI YDOXHV OFRE GWM KD YLK D (
DXWKRU DQDO\]HV RO RAIKWUD\G LW VRIODO LQVWLWXWLRQV DQG WKH HPH
FRQWH[W RI PRGHUQ FXOWXUH DQG WHFKQRORJLFDO R @ RHFV D DK HDOVL\
DQG WKHLU UROH LQ WKBWBORBVW.BRYHRLD/RALMWHQWLRQ LV SDLG WR
HPHUJLQJ LQ WKH FRQWH[W RI GLILWDOL]DWLRQ RI NRRIFPLM WX F K KIHV DVKRAFK.
QHWZRUNV DQG RQOLQH FRPPXQLFDWLR @V FEQ MR LR U PIARIRIQ\RX Q.G B
DUWLFOH DOVR H[DPLQHV WKH FKDOOHQJHV DQG R S/8REKQRORILHWY W& C
SURFHVV Rl VRFLDOL]DWLRQ RI \RXQJ SHRSOH VXFK IDQHWXD® DWAV %RV S
RQ WKH DQDO\VLVY UHFRPPHQGDWLRQV DUH SUHVHQWH GVDIRIE RUKML@H Y F
KHDOWK\ DQG SRVLWLYH VRFLDO GHYHORSPHQW RI \RXQJ SHRSOH LQ W

H\ZRUBRWWK VRFLDOL]DWLRQ LQVWLWXWLRQV GLJLWRQL]DWLRQ
GLJLWDO WHFKQRORJLHYV

<\_~_gblj_"~_ \k_]lh hif_Ibf qglh gZgbgzZy k ;,; \ khpl
hij_~ ey _Iky dzd ijhp_kk klZzgh\e_gby b jZa\blby ebgghklb < jZag
jZkkfZljb\Z lky k jZaguo lhq_d aj_gby GZijbf_j =b” *bg]lk \ k\F
khpbZebaZpbb hij_ ZedyadpdwptdzZd jZa\blb_ khpbZevghc ijbjh~u b
ih~"lhlh\dm d “bagb \ h[s_kI\_ >xjd]_cf kqblZ_1 qlh hkgh\gZy p.
bgl_]jZpby bg”b\b”~h\ \ h[s_kI\h ]~_ ebqggu_ bgl_j_ku ih~gbg_gu &
LZj~ jZzkkfZljb\zZ_| __ dZ&bijh'p ckid\bay bg”b\b”~Z k h[s_klI\hf \dexq.:
ijbh[j_I_gb_ h[sbo ghjf p_gghkl_c b dmevimjguo h[jZaph\ ih\_"_g
| _hjbc y\ey_I|ky Ih qlh khwblZzepgZpkiky hk\h_gby agZgbc ghjf b p_
g_h[oh”"bfuo "ey mqZklby \ h[s_XkI\ @ghc "baghb

Kh\j_f ggu_ baf_g _gby IZdb_ dZd pbnjh\bazZpby \ebyg
wdhghfbqg_kdb_ 1ljZgknhjfZpbb ih~g_jdb\zZxl \Z'ghklv bamqg
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khpbZebazZpbb Ebgghklv “he'gZ g_ Ilhevdh ihgbfzZlv k\hx jhev
Z™Zilbjh\Zlvky d pbnjh\hc kj_~_ ijbgbfZy _z p_gghklb b ghjfu K
pbnjh\Zy beb \bjimZevgZy khpbzZebazZpby hagZqz_| \oh ~_gb_ ihe
khpbhdmewInkjgmm q_j _a bkihevah\Zgb_ jZaebqguo |_ogheh]bc
hk\h_gb_ khhI\_IklI\mxsbo ghjf b p_gghkl_c HgzZ ijhy\ey_Ilky
Zdlb\ghklv klj_fe_gb_ d kzfhb"_glbnbdzZpbb \ k_Ib bkiheva
| ogheh]bc "ey j_ZebaZpbb ebgdghlladihl ndiptkidb¥Zgb_ bgnhjfZpbhg
liZzfhlghklb b dmevimju WIhl ijhp_kk \eby_ | gZ h[Z wlZiZ khpb:
A Ib b \lhjbgguc fheh”u_ ki_pbZebklu b klZjr__ ihdhe_gb_

Bkoh”y ba kdZazZggh]lh bgklblml khpbZebaZpbbwikh\j_f _gg
kh\hdmighklv h[s_kI\_gguo kljmdIm]j ijhp_kkh\ b ijzdlbd g.
nhjfbjh\zZgb_ khpbZevguo gghkdhd b~ _glbgghklb b ih\_~ gq_kdbo
m fheh”_"b \ khhI\_IklI\bb k Ij_[h\Zgbyfb kh\j_f@ggh]h h[s_kI\Z >

Hrgbf ba hkgh\guo bgklbImlh\ khpbzZebazZpbb y\ey Iky k_fv
hkgh\guf khpbzZevguf ghjfZf p_gghklyf h[s_gbx b ~jm]bf gZ\udz
"ey mki_rghc z~"ZilZpbb \ h[s_kI\_ K_fvy Izd _i_j_~Z_ 1 dmevimjg
g_jlu hl hrgh]h glhbhgheé *"jm]hfywleyHdKy hkgh\guf nZdlhjhf khpbZeba.
bljZz | \Z°gmx jhev \ nhjfbjh\Zgbb ebqgghklb \h \j fy \ajhke_gby
nhjfbjh\Zgbb \hkijbylby Ij_fy kihkh[Zfb

<hi_j\uo jh~bl_eb i_j_~Zxl Ih hlghr_gb_ dhlhjh_ hgb kqgblZz
j_[_gdzZ g_dhlhju_ hlghr_gby hljz zZxl ijbgpbiu h[s_kI\_ggh]h kh]

<h\lhjuo fg_gby jh”bl_e _c¢c h |I_o beb bguo \hijhkZo y\eyxl
gZb[he__ agZgbl_evguo Zki_dlh\ khpbzZebazpbb \ k_fv_ [eZ]h"Z
br_glbnbdZpbhggzly fivy ewey Iky gZz~_"guf bklhqgbdhf bgnhjfZpbt
jZa\b\zZxl i_j\hgZgZevgu_ \aley”u br glbnbdZpbx > |b bf_x
| _g”"_gpbx ke_~h\zZgby az k\hbfb jh~bl_eyfb ihwlhfm hgb jzZa'
fbjh\haaj_gby ba k_fvb

K_fvb h[_ki_gqb\zZxl jZggbc hiul mgzZklby \ ijbgylbb j_r_ghbc
gm\klI\h dhfi_I_glghklb ij_~hklz\blv gZ\udb ~ey \azZbfh”_ckl\by
ih\ukblv \_jhylghklv Zdlb\gh]l]h mqgzZklby \ h[s_kI\_gguo ijhp_kk:
klZgh\blky \ajhi@euhAgZqg_gb_ k_fvb \ nhjfbjh\Zgbb ebqghklb djZcg_
glh k_fvy azgbfz | j rzxs__ f_klh \ "bagb j [_gdZ ijbf_gbl_evgh
nbgzZzgkh\hc ih”*_j°d_ b khpbZevghfm KklZImkm ;he__ Ih]lh
ij_~klz\bl_eyfb br"_Zevghc/Xhdbeb‘ely\*_ | ¢ Ke_"h\Zl_evgh "_1Ilb |
jh~bl_eyfb > @
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Ilh f j_ \ajhke_gby \Z ghklv jh~bl_e_ ¢ mf_gvrZ |ky b j_[_gh
\g_ k_fvb Gh \ebygb_ jh”~bl_e_c¢c gbdh]*Z iheghklvx g_ klbjZ_
ih~rkhagzZgbjy I o qge_gu k_fvb h[fuggh "b\ml \ h”rghc b Ihc ~_ khp

K _fvy gZoh”blkgbiygb f | o °_ khk_~ c¢c | _o " “jma_c b | _o "_
wdhghfbg_kdbo nzZdlhjh\ Qe _gu k_fvb gblzxl I_ ~_ ]Za_lu kem
kfhljyl Ih ~ 1 e \b~_gb_ m gbo h”gb b l_~_ f klgu_eb” _ju hgb

LzZzdbf h[jzahf \k_ qge_gll kklivlggh bf_xI \k_ ij_"~ihkuedb “ey Ih]
jZa™_eylv kohb_ b”_b p_gghklb b fh~_eb ih\_~_gby \ k\lyab k
khpbZevghc kj@"_ >

GZ k_]lh”gy fh gh ijhke_"blv ljZzgknhjfZpbx IljZ"bpbhgghc fl
Ma[_dbklzZzg_ K_fvy dZd khpbZevguc bgklblml ljZgknhjfbjm_Ilky
| _g”~_gpbb jzZkl_I| gbkeh ihklkh\j_f_gguo bggh\Zpbhgguo k_f_c b
gbkeh jZza\h"h\ KethaodZb ~hfzZrg_]h gzZkbeby K_fvy yley Iky i_j\l
kj_~hc ey j_[_gdZ hkh[_ggh _]h bgl_ee_dlmZevgh]h b wfhpbhg.
"ey \u'b\Zgby jzZa\blby h[jZah\Zgby aZsblu b khpbZevgh]lh h[_
"he gz klzlv i_j\uf ijbhyjby_Ihg\_klbpbc Jhkm~ZjkI\Z azZ[hlys_]hky
AN lyo LZdbf h[jZahf ijb khojZg_gbb dmevimjguo gZpbhgZevg!
\ebygb_f khpbeetvghfbg_kdbo b ~_fhdjzlbqgq_kdbo j_nhjf ijl
ljZgknhjfZpby ljZ*"bpbhgghc fh”_eb k_fvb Glzdibj\udb beZgo\ugh”y
gjZ\klI\_ggh]h \hkiblZzgby b h[jZzah\Zgby ~_|I_c¢ dhlhju_ \ ihke_"mx:
jhev \ mdj_ie_gbb bgklbImlzZ k_fvb nhjfbjh\Zgbb ijhqguo [eZ]hih
k _f_ c

<lh _\j_fy gZ jhev k_fvb b __ iheh _gb_\k_[he__ Zdlb\gh_
\g_rgb_ nzdlhju Lzd k i_j_oh~hf Ma[_dbklZgZz d jughqgu
Zdlb\babjh\Zebkv ijhp_kku fb]jZpbb < j_amevlZl_ jZa\blby
bgnhjfZpbhgguo | _ogheh]bcg \lZg~gdguo \alJey”h\ gZ *"jm]b_ dme
h[jZza “bagb \ Ihf gbke_ ihemqgzZ_fu_ ihkj_~kI\hf k_Ib Bgl_jg_|
azZklz\eyx!l ij_"~_ \k_]lh fheh”_“v baf_gblv IjZ*bpbhggu_ \a]ey"
\hkijbylb_ jh~bl_evkdh]h klZImkz tof kljZg&d jfHddbqggu_ Zki_d
[eZ]hihemqgby ~_I_c b imjhkbdbheh]bg_kdh]l]h b nbabqg_kdh]h a”t
kh[ex”_gby ijz\ ~_ |1 _c¢ klZzgh\ylky dexq_\uf gZijzZz\e_gb_f Jhkm~Zjk
:gZeba bkke_"h\Zl _evkdbo jZ[hl ihdZaZe qlh bdhdingl jgulb bju
1z~ _lu \ Ih”_ \j_fy mom~"rZxl| f_glZevgh_ kZfhgm\kl\b_ "~ | _¢c
f_rZxl mgblvky b h[sZIvky
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<Z gufb az~zqzfb yl\eyxlky hij_~_e_gb_ hilbfZevgh]h mjh\g
pbnjh\uo | _ogheh]bc h[mqg_gb_ ~ | ¢ hkhagZgghfm b “habjh\Zgg
\ Ihf gbke_|_ogheh]bc gZijZ\e_gguo gZ ih\ur_gb_ nbabqg_kdh]h
a“hjh\vy > @he'whhgzZgbgzZIlivky \ k_fv_ <\b”m Ih]lh qlh kh\j_f_¢
| _ogheh]bb klZeb g_hlt_fe_fhc gZklvx ih\k_"g_\ghklb hlf_qg_ggu
mkljZgblv p_ebdhf B ihfhsv jh*"bl_e_c a”_kv m _ j ZevgZy g_hJo

<f_klh aZzZij_lguo f_j g_h[oh”bfh jZa\blb_ ©pbnjh\hc j_abeyv
pbnjh\hc mklhcgb\hklb kihkh[ghklb fheh”uo ex”_c k ~hklhbgkl
lim~ghklb \hagbdzZxsb_ \ ijhp_kk_ db[_jkhpbZebazZpbb ijhlb\hk
db[_jm]jhazf G_h[dhe*bdKgdly ihfhsv k_fvb b i_~Z]Jh]lh\ \ Ihf qlh
[ _ahizkgh hk\zb\zZebkv \ pbnjh\hf ijhkljZzgkI\_ [ueb hk\_~hfe_gu
jbkdZo b ijZz\beZo bgnhjfZpbhgghc [_ahiZkghklb h aZsbl_ i_jkhg.
| ~ Thwlhfm \ \hijhkZo ijhlb\lInkbhygblyaBf§ b bo ijhnbezZdlbdb \Z ¢
ijh_dlu h[jZzah\zZl_evgu_ ijh]ljzffu ih ih\ur_gbx f_"bZ b bgnt
liZzfhlghklb ih nhjfbjh\Zgbx pbnjh\h]h bffmgbl_IZ b gZ\udh\
bkihevah\Zgby Bgl_jg_| > @

Kms_klI\m_| fgh™ _kI\h bgklblmlh\ khpbZebazZpbb dhlhju_ hdZ
kh\j_f_ggmx fheh”~_"v G_dhlhju_ ba ljZz*bpbhgguo b gh\uo bgkll
k_[y h[jZzah\Zl_evgu_ mqj_""_gby rdheu mgb\_jkbl_lu b ~jm]b
bgklblmlu dhlhju_ déxfix\mx jhev \ nhjfbjh\Zgbb fheh”_"b
ij_"hklz\eyxl agZgby khpbZevgu_ gZ\udb b gZklh kha”Zxl khpb
k_fvy ih "g_fm yley_ Iky \Z'guf bgklbIlmlhf "ey khpbZebazZpbb fhe
bo p_gghklb ih\_~ gb_ b khpbZevguwglg¥dudbkhpmREelvgu f_ "bz
\bA"_hohklbg]b [eh]b b "AjmeZlnhjgezogjzxl h]jhfgmx jhev \
nhjfbjh\zZgbb \alJey”h\ b p_gghkl_c fheh”_"b Z IzZzd _ \ kha”Zgbb
klya_c jZ[hlZ b ijhn_kkbhgzZevgu_ khh[s_kI\Z b dZjvZgu_ iml
khpbZebazpbx fheh”_"b JZ[hqgZy kj_~Z dhee_]b b ijhn_kkbhgzZ
kbevgh \ebylv gZ bo \alJey®”u b h[jZa "bagb dmevimjgu_ b fheh’
mqgj_""~_gby ij_~hklz\eyx| fheh”uf ex?yf \hafh ghklv h[s_gby mqZ]
f _jhijbylbygzZa\blby I\hjq_kdbo kihkh[ghkl_c b kzZfh\ujz  _gby
"\b® _gby b Zdlb\baf fheh”_ "v \k_ qZs_ \dexqZ_Ilky \ khpbZevgu_
b \hehgl_jklI\h glh 1zZd _ klZgh\blky \Z guf bgklblmlhf k
| ogheh]bg_kdb_ieZlnhjfu beiybre[i' ggblygnhjfZpb_c¢c b h[s_gby 1Zd
7LN7RN ,QVWDJUDP &OXEKRXVH b ~jm]b_ nhjfbjmxl hkh[u
fheh” v
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AZdexq_ghjZ*bpbhggu_ bgklbImlu khpbZebazZpbb \k_ _s
agZqgbfufb gdhu_ | _ogheh]bb bieBhgedty agZgbl _evgh jZkrbjyx|
\hafh ghklb \ebygby b \azZbfh”_ckl\by k fheh”_"vx

LzZzdbf h[jzahf fh gh k" _eZlv g_kdhevdh dexqg_\uo \u\h”~h\

W\hexpby k_f cguo bgklblmlh\ J amevlZlu ZgZebaz ifr
kf_s_gb_ ljZz*"bpbhgguo p_gghkl_c b gh\uo ih*oh”h\ \ k_f_cghc f
fheh”"z b Ma[_dbklZzgz WIh k\b”_I_evkl\m_1 h Ihf qlh bgklbIml k
ljZgknhjfZpbx \dexg¥xXsnmy we_f_glu dZd ljZz*"bpbhgghc 1Zd b ki
dmevimju

Baf_gyxsb_ky jheb b nmgdpbb KjZ\gbl_evguc ZgZeba \uy
jheyo b nmgdpbyo k_fvb ?keb |IjZ*"bpbhggZy fh*_ev k_fvb hjb_gl
jheb b b_jZjobx Ih ihklkh\j_f_ggzZy fh”_ev kdehggZ d [he__ ]b]Jc
hlghr_gbyf

<ebygb_khpbZevguo baf_g_gbc <u\h”u mdZau\zZxl gZ Ih
khpbzZebazZpbb 1zZdb_ dzZd h[jZzah\Zgb_ f_~bZ b bgl_jg_I| b]jzxl
nhjfbjh\Zgbb p_gghkl_c b ih\_~_gq_kdbo fh"_e_c fheh”z'b \ Ma]
k"\blzZzy Zdp_ddpbhjgZgtuo bgklblmlh\ [Zdbo dzd k_fvy

G_h[oh~bfhklv "~bZeh]zZ b ZzZ"ZilZpbb <Z gh hif_Ilblv g
khhi\_IklI\mxs_c zZ~ZilZpbb |jZ*"bpbhgguo bgklblmlih\ \dexqZy k_1
kh\j_f_gguf \uah\zf b |Ij_[h\Zgbyf HIdjuluc *bZeh] f_""m ihdhe_gt
jZaghh[jZaby \ nhjfzZloc k bfagly fhiml kihkh[kI\h\ZIv [he__ 1Zjfh
khpbzZebazZpbb fheh”_"b b kfy]l]q_gbx [bgZjghlbfhiihabpbb phlpu

| _jki_dlb\u bkke_"~h\Zgbc GZ hkgh\_ \uy\e _gguo jZaebq
ljZ"bpbhgguo b gh\uo bgklbIlmlZo khpbZebaZpbb k_fvb ke_"mxs
fh™ | [ulv gZijz\e_g gZ [he__ ]Jem[hdbc ZgZeba b \ha”_ckl\b_
nhjfbjh\Zgb_ p_gghkljZpbthg gZpbhgZevguo p_gghkl_c b |jZ*bpbc
pbnjh\h]h fbjZz b”_glbqghklb b khpbZevghc ZzZ~ZilZpbb fheh”_°
Ma[_dbklzg_

< jzZ[hl_ \i_j\u_ jzZajzZ[hlzgu djbl_jbb i_j_oh”~zZ hl [IjzZ"Db
ithklkh\j_f_gghc bggh\Zpbhgghc k_fv_ bkoh”y ba nmgdpbc k_fvb
nZdlhju khpbZebazZpbb ~_I_c ih® \epywgbjkthbdl KgpbZevguo k_|_«c
\uyle_gu kms_KkI\_ggu_\bgZ" " pddygghc [bgZjghc hiihablpb® 3hlpu
glh Ij_[m_1li_j_kfhljZ hlghr_gbc \ajhkeh]h gZk_e_gby d kh\j_f_ggt
\u\h?u fhlml ih”\_klb d hkgh\guf ihgbfzZgbyf \Zr_]h bkke_"h\Zgt
\hafh 'gu_ gZijZ\e_gby ey "Zevggbcbo vlkhiceh PXKlb
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Ebl_jzZImjz

EZ\gbd_\bg > &DQFHO FXOWXUH dzd [bag_k kljzrzZ_
KWWSV RIILFHOLIH P H G E D QOFUXD MFEDEHH] SRS OREIHHANMYURD Y O L
Ehjby ? Ihdhe_gb_ GLJLWDO dzd db[_jaz\bkbfhklv kr
g_eh\_dZ ? Ehjby < Gh~ #RfZg 2J="B8 "hkImMWMWSV L] UX
HOM@RDVIDODHQ R GEBOPDQ SR INRDMOHEHU]D YW NRULPPRUAMRYIREKBH O RYHND

/X : $GROHVFHQW '"HSUHVVLRQ 1DWLRQDO 7UHQ
'LVSDULWLHYV $PHULFDQ MRXUQDO Rl KMDWOWK ERKDRYLRU
$-+%

/IX +DL\DQJ .DQGLORY ,YDQ 'RHV ORELOH ,(
6XEMHFWEWHH QBHOO 20GHU &KLQHVH $GXOWV" 3$Q QVWUXPHQ
-RXUQDO RI +DSSLQHVYV 6WXGLHYV KWWSYV GRL RUJ

ODVFKHURQL *LRYDQQD IiODIVVRQ .MDUWDQ 7 K
RSSRUWXQLWLHY DQG GLYLGHV DHPRQUHGKXD R SH®RFLHKLO G

LZrfmozf_~h\Z > = Fheh”_"v \ bgl_jg | _ ]hlh\ eb Ma[_db
pbnjh\h]h fbjz" 8a[_dbklhg™Z b tbfhbc nZgeZj

LZrfmozf_~h\z > = Ih~jhklhd \ \bjlmZevghf fbj_ gZ
Ma[ _dbklzgZz <_klgbd Zgljhtihehi®b =+ ‘2,

LZrfmozf_~h\Z > = Pbnjh\hc fbj b fheh”_"v > = LZrfmoZzZf.
> fhdjZleZrlbjbr \ Zmhgeajde t¢ £
;eZlhihemgb_ ~ | _c¢c \ pbnjh\mx wihom >L_dkl@ "“hde d ;; :
dhgn ih ijh[e_fZf jZa\blby wdhghfbdb b h{s 4«il\Z Fhkd\z :
;hgzZ\_j] K < >hdmdZ F : Gh\bdh\Z bl §<uk3Zp rdkle& Wwdmghfbdhb?
2 F Ba™ "hf <ukr_c rdheu wdhghfbdib
Dh\Zze \Z : B Khpbheh]by fheh”_"b L_hfFlbdKhkadbmf\hijhk
+ Kk

3)84%$52/$51,1* 2=,1, 2<=, %26+4%$5,6+ 25*$1/$5,” 786+81&+%$6,1,]
0$=08102+,<%$7, 9% 81,8*%<26,< 7%$+/,/,

=DLWRY ( O
2dEHNLVWRQ OLOOL\ XQLYHUVLWHWL
SRWVLROBUHEBDVL PXGLUL
6RWVLRORJLADL.FEQOBKI'L EERRWVHQW
HPDLO H JDLWRY#QXX X]

$QQRWDWVL\D

BVKEX PDTRODGD k{ITQ@URCILUBRYHE TRVWXVKXREAEDYOD@BEL\PIP XD XQL
TL\RVL\ WdbKI¥L 0ZZkdlg]Zg )X TD KRIODIURYQJIERVKTDULVK RUJDQODUL IDRO
YD [RULML\ ROLPODUQLQJ EX ERTOTD M DALV K DOWUQJDMW L PR L\

.DOMWODRDKDOOD IXTOUQDIRUPLERWKTDULVK RRIQRKQDPRD] QIXYID\U R C
TDGUPDKDOOL\ ERKIPIVAW VRWVLRORJL\D

7+( &217(17 $1' (66(1&( 2) 7+( &21&(37 2)*2®(H1,1* %2', (6
2) &,7,=(16 $1' ,76 &203$5%7,9/(<6,6

=DLWRY ( .K
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ
+HDG RI WKH 6RFLRORJ\ GHSDUWPHQW
6RFLRORJ\ 3K’ DVVRFLDWH SURIHVVRU
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$EVWUDFW

7KLY DUWLFOH DWWHPSWYVY WR DQDO\]JH WRYH K QWPHQRMH ERARGNSKING DR HA
DQDO\WLV 7KH OHJDO EDVLV RIJRKXKHUDPWIFHLWR B VHRI FQ® LWHKGEGIVY IVHHAOA R
UHJDUG DUH DQBODH®@ VRFLR

.H\ ZRUGQNMLIJKERUKRG UQHPEIIQW ERGLHV RI FLWL]JHQV FLWL]JHQV OIL
JRYHUQPHQW SRZHU VRFLRORJ\

<HWDNFKLML\ PDPODNDWODUGD PDYMXGOW&UDRQVHKQ N OT
ERI<LQOPDKDOQLRLR R]L ERVKTDULVK RUJDQODUL GDUDMDYV
5HVSXEOLNDVLGDXHQDR RRPKERVKTMRULVK RUJDQO DL ¥ IMBPWKDA
3IXTDUROBPJUQLQR«R ERVKTDULVK RUJDQODUL" GHE \XULWLO
EL]QLQJFKD 8VKEX WXNMURQBKDODWQLKPWRDULQL JUDQVL\D G
SURIHVVRUL OLVKHO 6 RGIDDIMGILX \EGDQR ORI LLERVKTDULVK R
RWPLVKL KDU ELU PDPODNDWGD R<]LJD [RV ER<OLE EX 2«]
\XUWLQJL]GDJL P D K D ORRK D] WRIDD (NRRIP X@HE D\WLVK PXPNLC

S8VKEX ILNUODUJD KDPRKWDN JGIDWPGD XRXYHUVLWHWL SU
32<]EHN PDKDOODVL QR\RE KLVREODQDGL FKXQNL X DORKL®
MDPL\DWJD EQDKOD®® WY IDUDRKL GD L QVRQV DWILRSLD DIW EYRD) X®ERMIE B 1A
ELUGDPOLJLQLQJ YRVLWDVLGLU $QYDQDODUJD DVRVODQJIDC
VKXQGDQ LERUDWGLU > @ GHJDQ ILNUQL ELOGLUDGQVBNKE
GXQ\RGD EL]QLQJ FRLIOMDRELP BERYRDDU XMW KBRKID VR QL QIHR R E;
PDPODNDWLPL] 3UHJLGHQWL 6K GOQDJIORPHY WD REOOMROR &
\RT PDKDOOD WL]JLPL PXVWDTLOOLN[DIOOTGEUOGW XDKRODLID B\
BKXQGPOEGMB XVKEX NDWHJRUL\DODUQLQJ IDUTOL ML[DWODUL
PXYRILTGLU $YYDOR XVKEX LQVWLWXW [RULML\ PDPODND
sPDKDQDUQLRR<«]L ERVKTDULVK RUJD\@ODWLO NDEQ LQR\FBRLE [EX
IDUTQL KDP DQLTODE ROLVKLPL] [DUXU %X ERUDGD KXTXT\
PDKDOOL\ RUJDQODU PDUWNDJRBO DR\ DWDL L\XPM\QL\VED © DI IRE B'W VDD U |
EXQGD\ RUJDQODUQL PDKDOOL\ ERVKTDUXY RUJDQL VLIDWLC
RUJDQODUL PDKDOOL\ DKROL WRPRQLGDQ «YIDQQ DRXYID ERX® GI
RUJDQODUL GHE KLVREODVK OR]JLP >

+XTXTVKXQRY ROLPODULPL]GDQ 6K -DOLORY XRHKEXGRD VL
ELUOLNODUGDJL DKROLQLQJ PDQIDDWOD®LIILQLRRGDQD\IGL KT
PDYPXUL\ DSSDUDWL WRPRQLGDQ DPDOJBROUKL UNV®D 0 UILQER
PDKDOOL\ ERVKTDUXY HND GO@RXISEK VORINNGGPODGLODUGD EXQ
R]L ERVKTDUL WK PRUIDMOOSWIOLWHWODU” GHE DWDODGL 320X
SPDKDOOL\” GHJDQ WRYGRQEKDQEODWIDAL 5LP LPSHUL\DVL GI
VR R<]LQL R<]JL ERVKTDULVK KXTXTLJD HJD ER«OJDQ DKROL
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VKDKDUQLQJ QRPLQL ELOGLUJDQ 8PXPDQRRQODYEDLGCPQQRE
SPXQLV’ PDVIXOL\DW XVQURRD ROMDWNOR PLEFQRVLQL ELOGLU
DKROLER«\\QLJD PXD\WDQ PD[VXV LVKODUDL FERMEKEIRVLKIKD PN
D\WJDQGD EX WXVKXQFKD QHPLVFKD 3:PXQL]LSDOLWDW~
SPXQLFLSXQQPWDWGDUR ROLQJIJDQ ER<OLE NR<SJLQD GDYODWOD
RILQL R<]L ERVKTDU LWXD 9D ERMRBDMXE RVREODQDGL

5RVVL\D ROLPODULQLQJ ILNULFK]R QP DRDPIO @ RV KRINDENPXK IRV
PDKDOOL\ LVKODUQL PD[VXV VD\ODQDGLJDQ<RUEDRODW RDRIOR
GDYODWQL QK XFEDIEIXUELAUOLJILGD \DV KRWE B U LDKR OIRELIGIDRG R I>

BKXQLQJGHN <HYURSD<«IDGDERYRWEBRVKGDUERK WXVKXH
WDJULIODUGDQ QHPLV ROLRD JD @ HOLQH NNNIU WIRJ 5 VK D U TEDRO .
-XPODGDQ XQLQUDILRYLI®L NRX]L ERVKTD U IG\DKY GEDXW 3[3. JIRD MAF
EROPDJDQ VKD[VODU RUTDOL DPBXXIDR RV R MWLINO B B V KODQUIVRLIGIT
EROJDQ PDQIDDWGRU VKD[VODUGL@J FRVKT DROXLYAGRULGDQ |
$VKOH\ODU PIRRROR]L FERWOKILAOKQDKROL \RNL XODUQLQJ
WRPRQLGDQ XPXPL\ KXTXT \RNL TRQXQFKLOLN ELODQ XODUJD
GHE WDfULIOD\GIDQWU ROPKERWKYIRULVK <HYURSD [DUWL\DVL
ERVKTDWXKKXQFKDVLJD 2PDKDOOL\ ERVKTDUXY RODEQIDUL
PDMEXUL\JWIOMRDMLRD ROJDQ KROGD DVRVL\ RPPDYL\ LVKOD!
RLG KXTXT YD UHDO LPNRQL\DWODULGLU > @, GHEHWRYUL
IXTDURODBDJUQLQR«<JR ERVKTDULVK RUJDQODULQLQJ KXTXTL\ PD
TLOLE XJQUQJ[RV WDUWLEGD VKDNOODQLVKLIJD VKXQLQJGHI
[XVXVL\DWODULJD HIDBRLQYD IHRMLERB <RD ERWIOTLULVK WX]LC
GDYODW DVRVODULQLQJ LVKWLURNL XQLQJ MR\ODUGDWL UHE
DVRVOXW®QADNKWLULOLVKL GDYODW KRNLPL\DWL KDPD ®DKDO
KRNLPL\DWFKLOLJLQLQJ WXUOL VKN ORXDPIU IE RIANKTRMLLMIQQ L DW
EXQGD\ PDTRPL YD SU|IDQ\R &D XIOPWOLIQRDR WDIPLQOD\GL -DP
LURGDVLQL LIRGDODVK VKRMQLARBERVKKDUWOWIKGHWX]ROPDOD
GHPRNUDWL\DVGPQD WKDED YD XVXOODUL DPBFO@TLOLVKLGD LI

%LOGLULCPYOMR KILNDW PWIGDLE MRXULEGLNL XVKEX WXVK
[XVXVL\DWODUL \HWDUOL GHUQDMDEDWLR)O PH KEHUQAOJEBERYV KT
ERVKTDULVK RUJDQODUL IDROL\DWLQLQJ DVRED\JDCPXWP LN L[X
PDTVDGJD PXYRVIDQ XVKEX WXVKXQFKDODU

ELULQFKLGDQ [DOT KRMNLMUDMFKLOLILQLQJ NR
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LNNLQFKLGDQ DKROLQLQJ PDKDOOL\ DKDPL\DWJD PROLN
RVKLULVKQLQJ LPNRQULEMWVKWLD IDROL\DW NR

XFKLQFKLGDQ NRQVWLWXWYVL\DY¥D\WL® X]XPREMDEIRERYV © D U

OLOOL\ WDMULEDBDRIDXRNVURRDUQLQJ R<]JLQL RRKDBERVYKT
DKROLQLQLURGDWIKDD VKR NOODQJDQ PDKDOOL\ DKDPL\DWJD
PXVWDdMIDEBRVKXQLQJGHN GDYODW KRNLPL\DWL RUJDQODUL
ELODQ EHULYDINRORWODULQL DAWH BLD/ KDAPLD B X5 YR/ KALRIDUG LID Q |
LQVW LWRKOQX@GAKLOLIJLPL]GD<FLRTDRAD ERYKFIDWRLVK RUIJDQODL
WL]LPLJD NLUPDVOLOLE IRGDDDYIDRURFODUQLQJ PDKDOOL\ DI
R] PDQIRDBWQDWLYRMODQLVKQLQJ WDUL[L\ [XVXVL\DWODUL
TDGUL\DWODUGDRGDADEDO OMD PQIIDQDODUGDQ NHOLE FKLTT
2¢(]JEHNLVWRQ 5HVSXEOLNDVLQLQJ .RQVWLWXWVL\DVWDYDOT
IDROL\DWLGLU" GHE WDYULI EHWLWXDPXBNKENXLW DIURLUKRDO K
ERVKTDULVKL EX 3PXVWDTLO" YD 3NDIRODWODQDGLJDQ  IDR
LIWL\RUL ELODQ PDKDOOL\ DD FKH B ND FPQRLAQLIN DRIEDVIDIOVEKOKDY W \
2¢(]JEHNLVWRQ 5HVSXEOLNDVL .RQVWLWXWVL\DVL YD TRQXQOTD

%X VKXQFKDNL XQLQJ QRPLQL ERVKTDFKD LIRGDODVK HF
DQJODWXYFKL LERUDGQU RJDKEQQYKVYDRLVK RUJDQODUL"
3IXTDUROBJLUQLQR«<R. ERVKTDULVK RUJDQODUL QD®.D PDXWIW RT
GHPRNUDWLN LQVWLWXW L \DID@KAXIQED \ DILORE QDWRYRQP ERNLQ
RILQL R<]L ERVKTDULVK RUJDQODULQLQJ PDKDOOL\ R<]JLQL R«
XQLQJ GDYODW KRNLPP\D\W P YW\ DFILID |BDROLWRW \XULWLVKLG
WRPRQLGDQ VKDNOODQWLULOLVKLGDGLLUYL; RYULME R ¥ PODUINK
HVD MR\ODUGDJL GDYODW RUJDQODUL RUTDOL DPDQW)L RVEI
KDPGD TRLGD WDULTDVLGD \XTRUL WXUXYFKL GDYODW KRI
VKDNOODQWLULODGL

2¢]JEHN WLOLQLQJ L]JRKOL OXJ«<DWLGD HVD PDKDOOD 3VKDEK
ELUKE@RIJL YD XQLQJ DKROLVL" VLIDWLGD WDJULIODQJDQ 6KX
LVKRQFKOL WD\DQFK Y«)LW D R U EFROGLITNDXUFXNY RER WDVKNLORWQ
SR]LQL R<]JL ERVKTDULVKQLQJ QR\RE ER<«J<LQL" *MR\ODUGDIJL
SWDUEL\DYL\ DKDP{ODWQRFAROLNRERPDVNDQ " 3NHQJ [DOT RPI
LGRUDODRMOBEOWRQUKYFKL NR<SULN" ®*QR\RE EHWDNURU LMW
WX]LOPD" 3TDGUL\DWODU PDVNDQL" 3*[DOT YLMGRQL  3GHP|
ELODQ WDfULIODQDGL
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'XORVD VLIDWLGD MWKX\DH RWPPINLLEGENIDBKROLQL GDUGLQL
PXDPPRODULQL GDYODW GDUDMDV LJDQROR & LF ERVIKG DLOLY K XR'L
PDKDOODODU LMWLPRL\ LQVWLWXW VRVKWE ER PR TOF K B J X
IXTDURODUQL@®k]JR ERVKTDULVK RUJDQODUL IDROL\DWLQLQJ
NHQJD\WLULOLE ERULOD\RWJDQOLJL PDPODNDWLPL]GD GHF
RVKLULVKGD PDKD®QDL\GMMD S BKIDNNNHURGL R X T DEFRKIDQILY K
IDROL\DWL YD XQLQJ MDPL\DWIRWWRBU D DK\RMLL B IV1LIQ L MAR MPR
TLOLVK YDQRVK [DU TDFKRQJLGDQ GRO]JDUEOLJLQL RVKLUPRT

$GDEL\RWODU

6DOLQDV F +RADKD O OMXWWDHKRNBPIODVKQLQJI PXKLP RPLC
JDJHWDVL \LO GHNDEU KWBXS ¥R KD GRD KXOQ AX]IPC
[DOTDUR KWPO
ODKDOOD LQVWLWXWK RO @KWPWWOIINOL@RJL WDTGLPRWL
\LO L\XQ KWWS [V X] LQGH[ SKS KRPHSDJH NKRUL]K
FLUJL\R\HY 6K 'HPRNUDWLN LVORKRWODUQLQJ L]JFKLO
RVR\LVKWD PXQRVLE KD\RW UHMDVLQL \DUBWNVXKWEDQ BBVER X!
SUH]JLGHQWOLJLJD QRP]JRG 6KDYINB®Q QW |W\RV\SGYQGDQL PDTU
\LO
JL]fMDYHY 'DYODU KRNLPL\DWL YDNLOOLN RUJDQODULQ
IDROL\DWLQLQJ QD]DUL\ PXDPPRODUL <XULGLN IDQODU GRI
GLVVHUWDWVL\D DYWRUWPIHUDWL 7RVKNHQW
-DOLORY¥]BHNLVWRQ 5HVSXEOLNDVLQLQJ R<«JLQLt R«]L
7TRVKNHQW 9RWLV
HOODPRY <$ O6DLGRYD]OCQIXROUERNUDDQILWK KXTXTL C
PDVDODLRIVKINHQW 7'<¢%,
;Z]leZc F < E_c[h X B WglbgZ E F Dhgklblmpbhggh_ ijz\
ba” i_j_jzZ[+tbBhkki\Z GhjfZ %;
Ohehih\ < : =hkm~Zjkl\_ggh_ b fmgbpbiZevgh_ mijZ\e_gb_
+K

?\jhi_ckdzy OZjlby f_klgh]h kzfhmijz\e_gby KIljZk[mj]
ZZZ FRQVXQAQWHX@bY N XA jZpbykrhigbghjlZeb

Ozf_"~h\ B : HjlzZzgbgzZpb\ugghjh[e fu kh\_jr_gkl\h\Zgby kb
Jhkm~rZjkI\_ggh]h mijZ\e_gby \ J_kim[ebd_ Ma[_dhbklZmd _gyhd “"bk x
+K

8a[_dbklhgleeZezjb d_qZ \Z [m]lmg >FZlg@ G F @]Zf[_j"I
Lhrd_gl ,19(67 %22 .t+;

.KROPDPDWRYLFK = ( 7KH HVVHQFH DQG VLJQLILFD(
GHYHORSPHQW RI WKH QDWLRQDO PHQWDOLW\ (XURSHDQ
'"HYHORS# HQWL +K

.KROPDPDWRYLFK = ( 7KH UROH RI JXDUGLDQVKLS DQ¢
WKH LQWHUHVWY RI VRFLDOO\ RUSKDQHG FKLOGUHQ , QW F
'"HYHORSIPHQW. +« +K

=DLWRY ( 5SHWURVSHFWLYH $SSURDFK WR 6FLHQWLILF
BHULRGV (FOVV+2QO4QH D

=DLWRY (. 7TKHRUHWLFDO DQG PHWKRGRORJLFDO DSS
SURQH WR KDUMKINRUWDELMDW 353 OLH G WL HQFkdBEgeZrgZy
gZmdzZ  *< +K
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.KROPDPDWRYLFK = ( 7TKHRUHWLFDO DQG PHWKRGROR
GHYLDQW \RXWK SURQH WR KDUPIXO KDELWYV TKHRUHWLFDC
+< + K

AZblh\ W ODKDOODQLQJ R pUJDQLOLVKLGD WDUL[L\
bkke_"h\Zgbc L =+«

425%$4%$/32*%,6721 5(638%/,.$62/$6, 785086+ '$5%$-$6, 9%
0,17$4%1,1* .203/(.6 5,92-/%$1,6+, $626«5687.,&+/$5

3DOYDQL\D]RY $

VRWVLRORJR\DFRD ODWVYDED GRNWRUL 3K'
2¢<]EHNLVWRQ 5HVSXEOLNDVL )DQODU DNDGHPL\DVL 4RUDTD(
4RUDTDOSRT WDBUDGMLgB WULR®MLBWIXWL LOPL\
IXNXVKYIKD2U]EHNLVWRQ

$QQRWDWVL\D
6R<QJJL \LOODUGD KXNXPDWLPL] WRPRQLGDQ DKROL GD DRMRID®WMUL
LMWLPRL\TXRYOWDHOVK PDTVDGLGD DPDVMIGERVEDULQDWMWIDWYL GB RIJKR O |
NHODGLJDQ GDURPSH@WDLUDDWVK KPAKLYDUDYLVKGD R<VLE ERUJDQL \DTTRO
KDP 4RUDTDOSRJ<LVWRQ 5HVSXEOLNDVL DKROLVL WXUPXYKNRXUN B WL K
[XVXVLGD ERUDGL
.DOLWOMBRKROL WXUPXVK GDUDMDVL |IDUR YRYOMN LIFKR®W GDURPDGC

/,9,1* 67$1'$5"' 2) 7+( 3238/$7,21 2) 7+( 5(38%/,& 2)
$5%$.$/3$*,67$1 $1' &2035(+(16,9( '(9(/230(17 2) 7+( 5(*,21
%$6,& ,1',&$7256

3DOYDQL\D]RY $
GRFWRU RI 3KLORVRSK\ 3K' LQ 6RFLRORJ\
.DUDNDOSDN EUDQFK RI WKH $FDGHP\ RI 6FLHQFHV RI WKH 5H
6FLHQWLILF 6HFUHWDU\ RI WKH .DUDNDOSDN 5HVHDUFK ,QVW
IXNXS]EHNLVWDQ

$EVWUDFW
,Q UHFHQW \HDUV DV D UHVXOW Rl WKH PHDVXUHYVY LPRGRPHQWIPG E
OLYLQJ VWDQGDUGYV RI WKH SRSXODWLRQ DQG WRFDBERWI HOARAAHD\O YR I
SHQVLRQV XWHQWRQVODFUHDVHG LV DSSHDULQJ ,Q WKLV DUWLFORH WKF
.DUDNDOSDNVWDQ DQG WKH FRPSUHKHQVLYH GHYHORSPHQW RI WKH UHJ
.H\ ZRUGWDQGDUG RI OLYLQJ EHWHEH ERERPBWLRYKHBAEOXODWLRQ |

$KRWIX UPXIY K DWIIDVULR Y ROQKAREXILU R P D\GRAIDLUR@ T OW D §'OR RD V L
PHKQOKNWMURIMRWDELL\ JD]OWRYPLQODQIUDHM®BRKNWELTDWRU
RPLO GERUIDPRO LFKCLQ I DRV K [EWRLLA. M KV LLPLRIR M O DOV RAKIIMIDIG L G L U
4RUDTRIOSRRQPS XEODRDDIN VK L PRIPR D WRJD D] L UNVRDIVEKW D
VRYXVKEXGRGELJRVYTOVRD URLVARIO®D Y B WREH Q JL{ U LEVKOEDRQD L T
HNRORXDRPRRPIWDVKWRQDRYVEE®NEGDXOLOOLRPQQJRM@LT
DKROW L TR ®B\EER U D T BIOSRE BH N LW RIRRREPIQN RSV D U P RDE ©YDD
H YW LRRW O W L U IKXIB\RGOIDIQERA) W X U LEISTLL T D WIEANGI \L QIO ODU G D
4RUDTRIOSRBRIY S X E O DNIRGDMR P D BIGRS D\WOIMW D YRDWPR D L V@LT O D V K
[L]PDW O DWLLQMAMBEL WOWIKRELO IV TP L QWIDDG/EKINHIONBRO DP G PD O J D
RVKL UL GKESEDG E L UDIW EM.IDUE XIQ 40U D T DIOS/RE D\ DTTR. DDWR W J D G
RGDPOXDOBQU DMRERP RRID URVIAQPDRRERYPRTGD
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$ KR WX UPXDY K DOHINDLRGD P O DD Q RE@ S GLIP D Q DYH.f PDELOD Q
WD PLQODQUDQUW H YERIOWL\RRQOUUL G DDQWIPNK X § XUP &V K
GDUDMWRU PDYJQRGD DKROLQLQJ LVWHYPRO HKWL\RMODUL
KDUDMDWODU ELOSNM QIDRPYQABBQLVXYRQQL ULVRNOBKRQWY KR M
TRQGLULVK LPNRQL\DWOD ULV KD RLQY.QD UIDMK DD W LR B X KL W
DQJODWDGL $KR O L+ MVKW ERRRAK \GRDGJLD MCDAAL HEJ RXU N\IDV EROD U QL Q J
PDGDPRLVKL\ HKWL\RML TRQGLULOLVKL YD LMWLPRL\ WXU
WXVKXQRKDIFKUQDR RODGL > @

ODPODNDWLPL] 3UH]JLGHQWL\I6(& MYTXWMW\RMYL 1XNOVEVKD
RWJDQ 4RUDTDOSRJ«LVWRQ 5HVSXEOLNDVL -RVHRWLADYH GDH Y
VRLGD 3UH]LGHQW VLIDWLGD \LO GDYRRBLSRE ERVYRID KRDO®)
4ARUDTBIOBRRQJIJD NHOLE EX \HUGDJL RTVRTROODU NRBGELU
PXORTRW TLOJDQLQL WDJNLGODG L L¥ WR Q8MK BVR FRGSIDYHNAD WALR
TDUDWLOJDQ WD IDUPR@GD ¥ U R-XE DD GIDEX ®R TEBNDSXERIL
XFKLUD\RWJDQ PXDPPRODUQL KDO TLOLVK PDTVDGLGD TX\
6KXODQGBANLVWRQ 5HVSXEOLNDVLO3QRYDEH QWKL QLK WRTD O
5HVSXEOLNDVLQLQJ LAFDWMNRGLLMWKRRMXPODGDQ LVKODE F
VDORKL\DWLGDQ VDPDUDOL IR\GDNRP®XDK NKWGE XK\DG\DK BWE B R
FKLTDULVK LQIUDWX]LOPDODULQL \D[VKLODVK LTWLVRGL\RYV
DKROL EDQGOLJLQL WDYPLQODVK YD WXUPX¥K G\ QDN DGO
ARUDTRIOBMRRQ 5HVSXEOLNDVLQLTWILRFSEH N W L Y R MIDECRRM U @DV
WR<«ULVL3®D2 JURQOL TDURUL TDEXO TLOLREL X0 @NREHNL VWG
5HVSXEOIWIDMNIGHQWU®LQIDUW NXQND]ROJDQ 2<]JEHNLVWRQ
3UH]JLGHQWQRTIQLU VRIODVK VRKDVL YDNLO O£V RRODMGELLEE
PDY]XVLGDJL RFKLT PXORTRWL GRLUDVLGD EH®3QQRQGHM
ARUDTBIOSRRQ 5HVSXEOLNDVLGD WLEEL\ \RUGDP NR<UVDWLVH
RUDVLGD NDVDOOLNODUQLQJ ROGLQL ROLVK YD EDUY®DW DQ
XODUQLQJ VLIDWLQL RWKLDQDK L OWEBEEPRR®GERDPDAVLQL PXVWI
NDGUODU VDORKL\DWLQL \DQRGDT RO\RREQVEHNSXKEDGNODL G!
\LOODUGD DKROL VDORPDWOLJLQL PXKR{DLYLRLDANRQL>\@QD

\LODYJXVW NXQ L KRWRDDIHSFBIXEOLNDVILFMLN R B Y M XK X NX
LVKODE FKLTDULVK YD LQYHVWLWVL\D VDORKL\DWLGDQ V
ULYRMODQWLULWKLODD®TRILNE DVWRIBPD WEDUGRVK PDKVXORWOL
UREDWODQWLULVK WDGELUNRUODUJD NR<UVDWLODGLJDQ
LQIUDWX]LOPPNURVWDDWQL \DUDWLE EHULVK RUTDOL DKROL
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LTWLVRGL\ YD LMWLPRL\ ULYRMODQLVKLQL VRQUIT BEOSRRBOK J
5HVSXEOLNDVLGD WDGELUNRUOLN LQQRYDWVLRQ WH[QROF
ULYRMODQWLULVK RUTDOL D K RHK L POFUKFOW RKFEUL R QUDIUNR TR 1 M K
VRQ )DUPRQL > @ TDEXO TLOLQGL

BKXQLQJEGENNRVWRQ 5HVSXEOLNDVL 9D]WWOBHQWDBKED B
2(]JEHNLVWRQ 5HVSXEOLNDVL #$BUH]LGEQRULIDMPPREDQIDQ
2¢(]EHNLVWRQQLQJ WDUDTTL\RW VWO DIVHID UIE\VOLY )@ P R IQVLGTD
EHOJLORQVYD@WMNIRFKODUJD HULVKLVK KDPGD 4RUDTDOSRJ<LVW
VDPDUDOL IR\GDODQLVK LFKNL YD [RULML\ WXUL]P ER]JRUOI
WXUL]P PDGDQL\ PHURV PDGDQLX)IMONDVVOQR NDYW RIRXDOKD U\
[LIPDWODULQL MRUL\ TLOLVK PLOOL\ KXSD WP DWLO/HMK L\ORKD D}
RULQODULQL \DUDWLWKQ PP T OL.®LIGIY UDREHNLVWRQ 5HVSX!
3UH]LGHQWLQLIQ PIGRQWRDERLQL EDUTDURU ULYRMODQWLULVK
RVKLULV KV DRXRUWIDMWY L@RLO QR\DEUGDJLVRIQ )DUPRQLJD DV
4RUDTRIOBRRQ 5HVSXEOLNIMDIILRKGYDND ]| QOWLMDVLGD DQLTOI
YD IXTDUROODXEFY TWODVK KDPGD RYXO YD PDKDOODODU LQIU
©4RUDTKRUHRED 5HVSXEOLNDVLGD DKROL XFKXQ PXQRVLE WXL
LQIUDWX]LOPDVLQL \D Q\DIE®E LRJOUEIMLONRR BKR @ TDURUODUL TI

8VKEX IDUPRQ YD TDURUGDVWR@ KIXGEX@RDDTL QO NRPS G H\
ULYRMODQWLULVK YD DKROL WXUP XVIKF IGID LDCPNDEDVIDQ R \A K IQUDLGD
WDGELUODUJPYDLYKRWILNLBD HIRAERN TDUDWDGLJDQ E

%LULQFKLGDQ KRODWLGD NYDUWLUD X\ ODUQLQJ WD
GDUDMDVLQLQMNRHDMWNIRKADUL 7RVKNHQW VKDKUL IRL]
4RUDTRIOBSRRQGD IRL] NX]DWLOPRTGD %XQGDQ NHOLE Ft!
ELODQ WDYPLQODQUIFEOLEKXGXOD RkPEH NER W R Q GRD\ BVR LW D VN D
XFKLQMAKIQRD WXULEGL

 NNLQVKRGDORIOSRRQGDJL X\ODUQL VXY ELODQ WDJPLQO

IRLKUMDWNLFKQL NR<ULVK PXPNLQ %X 4RUDTDOSRJ<LVW
ERLFKD %X[RUR IRL] ;RUD]P IRL] YD #DROTLMD\
GHJDQLGLU

SFKLQFKAMGMIUTDQG 6XU[RREDUSRGLMRY 1DPDQJDQ YD
YLOR\DWODUL ELORRQVBRQJ®D4RDP TWOBAVIHUWODUGDQ ROLQ.
XPXPL\ GDURPDGODULJD QLVEDWDWNLFRD]IG WO WYKNR OLHNRG L

7RULWLQVBQBD®Y LTWLVRGLLAKR®RLLWDMD RKD RERN LVK KC
NRUVDWNLFKL 1DYRL\ YLOR\DWL PLQJ VR<P 7RVKNHQV
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YLOR\DWL <P PLADIVKNRDGDU\R YLOR\DWL PLQJ VR«<P
PLQJWPVRX]DWEBBGEXEOLMDDEMNNRK ER<\LFKD EHVKLQFKL
PXPNLQ

%HVKLQPROIDTRL VDTODVK YD LMWLPRL\ [L]JPDWODU NR
ERLFKD R«<UWDFKD R\OLN LVK KDTLQLQJ HQJ \XTRUL NR<UV
SR\WD[W YD 7RVKNHQWFXLQRXOERDPRTG® 6KXQLQJGHN RIJL
KXGXGQLQJ PDKDOOL\ E\XGMPWDIEDDDUIREQD@WLODQEBD BRRC
KLPR\D TLOLRKDERXKLP GDVWXUODU L]JFKLO DPDOJD RVKLUL:
ERLFKD NKODDWDRDVE ERULOPRTGD -XPODGDQ O©OWHPLU GDIWLE

\RVKJDFKD ERODOLNGRPRQJR@JKDRGDDERINKY ERLVLQL \R<TRV
PRGGL\ \RUGDPWIROGL YADUURKXQEKDR4RUDTD O RKRRL IMRAR B BDK
WR<UL NHODGLJDQ \DOSL GDURPDG EDUREDUJD RVKGL 6R<Q
RVGL 2<QODE \DQJL LVKODE FKLTDULVK TXYYDWODUL ]DPRQ
WXVKLULOGL

20WLQFKLGDQLYRBDTGIDORBU PLQJ QDIDU R<TXYFKLJD
+XGXG EXVEBR/NLFK ER<\LFKD 2<]JEHNLVWRQGD XFKLQFKL R<UL
\DQJL RE\HNWODU EDUSR HWLOGL UHNR QWD XNHLED E RIODLG
ERFKDODUL XPXPWDYJOLP YD L[WLVRVODVKJDQ PDNDDEOD
PDGDQL\DW YD VSRUW PDVNDQODUL IR\GDODQLVKJD WRSVKL!

%RFKD \RVKLGDJL ERODODUQL PDNWDEJDFKD\MWDIMDLP EL
IRL]GDQ IRL]JD \HW G L« UDD JRROPNRGADAD B O QNP Q G D UR/RD & OD |
VXU TDWIStH R ) INROIOBRR Q G D IRL] ,TDMGVRWLOWDGTI@ RWOD
PDUNDJ]L LQIRJUDILNQWMGDQ 4RHMSHOEISRDVLQLQJ VRWQVRGL\
ULYRMODQLVKGDJL QDWLWP®LDUW DNHQWR WIODIWD YD LVORKRWC

\LOODUGD DPDOJD RVKLULOJDQ IDR O<LIMNRX RBMO B NXE © DN
LMW LPIRLLVRGL\ ULYRM QG PIPUMKKIIDIUL QBOW D KDRE® TLOGIODUGD
ARUDTBOIOVSRRRQ 5HSXEOLNDVLQLQXDDFOSL KWEEBGDL Y PD KWAODRWV R<«<PJD
UHDO KDMPL HVD JD RVKGL $KROL«MEBRQERVKPOD MRxPJID MR«
WDYPLQODQGL OD]NXU GDY WS\ ICEKR OROVYRPLVKLIDD\NWGL +XGXGG
LVKODE FKLTODQW&DQ WUWUOQ VR<«<PJD RVKLE UHDO KDMPL
PDKVXORWODUL LVKODE FKLTDULY®G D JHWBWJHDD®MGMPL «AIDOQ VR
RVKGLUVRWLOD\RWJIDQ [L]IPDW WXUODDHM@U@I WRBRDIOLWUWY B KX O(
[LIPDWODUL KDWBDQ WUWQOMRVR<«<PJD \HWGL YD EDUDYDU NR«<S

OD]JNXU GDYUGD LQIUDWX]LOPDQL ULYRM O Q WILOLOLKJ G DN

NP VXY WDYPLQRWL WDUPRTODUL YD NP JD] TXYXUODU
PXKRID]D TLOLVK YD PXQRVLE WXUP PR OLKILU R MIYRR V\IDEDOM)L
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WDJPLQODVK NDEL YD]LIDODUQL KDO HWLVK P XWK.LCP FOREDIP K\ DG
YLOR\DWGD N YN B\ DR GIHODIQ DMK JD WRSVKLULOGL PDNWE
PLQJ PDNWDEODUGD PLQJ MR\D\DR IDWLLMLG D [KR O D WKX B |
\LO PRED\QLGD 4RUDTDOSRJ«LVWRQ 5HVSXEOLNDVLGD P
LVKELODUPRQOLN PXKLWLQL \DQDGD \D[VKLODVK YD WDGE
TDUDWLOJMDGEKRBRBPIDU TKPPO WL POUG GROODUOLN LQYHV
RVKLULOLVKLJD LPNRQL\DW EHUGL 1DWLMDGD KXGW®GMDJDR
PLQJGDQLOGD PLQJJDFKD \DYQL JD R«<VGL > @
(QJ NR<S PDEODJ«< DMUDWLODGLJDQ VRKDODU
VRJ<OLTQL VDTODVK VRKDVL WDVKNLORW YD VRKDODU X
NDP WDJPLQODQJDQ YD NR«<S ERODOL RLODODUJD PRGGI

[DOT WDYOLPL VRKDVL IRL]
LQYHVWLWVL\D KDUDMDWODUL IRL]
GDYODW KRNLPL\DWL RUJDQODUL IRL]
RERGRQODVKWLULVK IRL] > @

BR<QJJL \LOODUGD KXNXPDWLPL] WRPRQLGDQ DKROL GD
RVKLULVK IXTDURODT)YXOLY DM\@WDR/RLPORYDOGDGED D P WDIDE RYED
QDWLMDVLGD DKROL MRQ ERVKLJD WRSHQVLNPODE IL]BIQL G DULF
ERUJDQL \DTTRO QDPR\RQ ER«OPRTGD 2«WMRQ ERYHYGDDARD DI

EDUBREBIRUVGL PDP GDNIRJLEPL]EXJIXQED QR WEDNR«WDULOGL
PLQJIWQJL GRLPIQODAKL RBIDWDPKE LV E DKIEELDRV K G L PYDQ
VRJID \HWGL > @

2¢<]JEHNLVWRQ S5HYVISPLEBGIQND VK 0 0L U]LYRVHWR @R EHDV DXOESIRLIN
HJH\OL WXPD\QDGEDUW RRCEVEDQL\QUVKGD 34LOD\RWJDQ LVK
EXQL [DOTUPE]W)RULEGL 80DUQLQJ R<]JL EX R<]JDULVKODUJD
ELWWD \XUWPL] +DPPD Y:«L®RAPQ®DD U LARMIDOBRULVKID R<]
ERDDQ® %XQLQJ QDWLMDODUULEDDSWD WXPDXQ ODKGDUNRR <[V
4ARUDTRIOBMRRQ 5HVSXEO ILWMDWLLRRL L TV ¥ RRIGID@QWRUGR KID PO UG
VRP YD POQ GROODU PDEODJ«ODU DMUDWLOJDQ

WDGELUNRUODUJD MR]JLEDGRU EL]QHV PXKLWLQL \DUDW
YD PROON VROLTODULQL LNNL EDUDYDU SDVD\WLULOJDQ

LMWLPREU®RIOLOOLE EHOJLODQJDQ

IDTDW XVKEX KXGXG WDGELUNRUODULJD WLMRDDWDNUH (
NDILOOLJL EHULOLVKL EHOJLODQJDQ

KDU ELU WXPDQJD YDJLUODU YLOR\DW KRNLPODUL LGR
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6KXQLQIJGHN JARWRP®DBRIR<QJJL \LOODUGD NLRWIDWKUL
WHNVWEREOPYODIFKLOLN IDUPDWVHYWLND VDQRDWL PDKVXORWOI

RVLE WXUGDJL \DQJL PDKVXORWODU LVKODE FKLTDULVK
EROVD VR<«QJJL \LOGD 4RUDTDOSRJ«LVWRQGD

WUOR MR HVWLWVL\D KLVRELJD PLQJ GDQ JL\RG O

WDGELUNRNBDWDWBQLNR PLQJGDQ PLQJJD PLQJW

\DUDWLOJDQ

LOJDUL VDQRDWOJBHQJ SWOWWERDQGD L \EKDOIDEY DAK LR DK
ARUDTRIOBRRQGDJIL XOXVKL  IRE]JIRLHWID® \LOGD

8PXPDQ ROJDQGD«LYWRMUDOSBRKLGD HIWLERU EHULOLE
HWLOJD @DWLMDVLQL EHUD\RWJDQLQL \XTRULGZJ]EHMD VBVAR®M
SHVSXEORMBPMIGHQWL 6K 0 OLUJL\R\HY WD kNEGMIDWWQ QG H K D
4RUDTRIOBRRQQL DOEDWWD ELUJDOLNGD TXUDPL] 6KX
PXKRNDPDODULPL] KHFK VKXEKDVL] GHPRNUDWL\D YD KXT)
]JDUXU2 $OBDWWD DPDOJD RVKLULOD\RWJDQ EDUFKD LVORKR
VKDUWODU ELODQ GHPRNUDWL\D YD KXTXTL\ PHIR@QPRGLYR
LMWLPRL\ VDPDUDVLQL EHUDGL ;XORVDD TkE®NKP DWVFPRQ®B
ARUDTRIOBRRQ 5HVSXEOLNDVLQL NRPSOHNV ULYRMODQWLULYV
EHOJLODQMDGEKBODU YD DPDOJD RVKLULOD\RWUDWRRQ LD
LMW LUPRLLAVRGL ULYRMODRLEELID ]DPLQ \DUDWP

$GDEL\RWODU

KWWSV GDWD HJRY X] X]JE.U GDWD | D EG DG D

'XVDQRYD ; 7 6RFLDO SURWHBW LR QDRW R H. 5 RASKKHD [BWM
KXPDFRDSLWDO $FDGHPLF UHVHDUFK LQ HGXFDWLRQDO VFL
KWWSV F\EHUOHOQRQNP{W K PRRERWLEDWRPSL WD P ROKLO BPMAW L VK
VLIDWLGD

KWWSV SUHVLGHQW X] X] OLVWYV YLHZ

KWWSV SUHVLGHQW X] X] OLVWV YLHZ

KWWSV OH[ X] GRFV

KWWSV OH[ X] UX GRFV

KWWSV OH[ X] GRFV

KWWSV OH[ X] GRFV

KWWSV OH[ X] GRFV

KWWSV NRPPHWRW R I DEDNVKQIRBRO NHDWRVQ\RW JD Q
KXGXGODWEDQ

KWWSV UHYLHZ X] R] SRVW. QQDRIGDIDOSRILVWRQ
UHSXEOLNMBWLGPIROVVRERMODQLVKL

KWWSV NXQ X] QHZV T R UIDIFXERGIVBWE QP L Q J
W WMRE R O PXIRIN L Q

KWWSXVEHNLVWDQ GH Mleblbdmdhhh kh\& _dbkizZgz
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KWWSV NXQ X] QHZAA WWIELWRIWPUH]LGHQW
TRUDTDOS R HANMWRRWD WK®LU

KWWSV NXQ X] QHZAA WWIELWRIWPUH]LGHQW
TRUDTDOS R HANMWRKRWD WK®LU

KWWSV TDODPSLU PYUQHERIBSIS RGH QDB X UR]KDDW
\XOODGL

2<=%(.,6721 -$0,<$7,'$ 6276,%/ 7$%$4%$/$1,6+ 08%$002/%5,

S5D[PDWXOO®KHYD 2
OLU]JR 8BKXN QRPLGDJL 2¢<]JEHNLVWRQ OLOOL\ XQLYHUVLWI
,MWLPRL\ ID QERONV ILIRNOEDBMHWHRLTLFK WDODEDVL

$QQRWDWVL\D

-DPL\DWQLQJ LMWLPRL\ WX]JLOLVKL KDUWUMDW®DGID PIXQR WD PERWODLW ¢
RUWD YD NLFKLN JXUXKODU R«<] LFKNL TRQXQODUL ER\LUIFEKDQY XMNXHWD G\
IDROL\DWMOW. DRARURTUELELODDY ERJOIJDQ KROGD MDPL\DW KD\RWLQLQJ X \R
, NNLQFKL WRPRQGDQ MDPL\DW XVKEX JXUXKODUQLQJ EDUFKHRUIDQQ KI
TROQXQL\OLN LQVRQL\DEINPHMBVRDOQPDWYD WDPIINONTLOLVKQL WDODE TLODGL

.DOLWOMRRWVLRORJL\D VRWVLDO WDEDTDQD®WDVKDWIDWHRHURIMHQODLW O
WXEDQ TDWODP HWQLN PXQRVDEDWODU PLOODWODUDUR PXQRVDEDWOL

352%/(06 2) 62&,$/ 675%$7,),8&$7,21 ,1 7+( 62&,(7< 2) 8=%(.,67§

5DNKPDWXOOD\HYD 2 6+
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ QDPHG DIWHU 0L
J)DFEXOW\ RI 6RFRIFOFARBRERAQAHY VWDJH VWXGHQW

$EVWUDFW
7KH VRFLDO VWUXFWXUH RI VRFLHW\ LV D VHW RI VRMIOHP XD WW R
PHGLXP DQG VPDOO JURXSVY DSSHDU DQG GHYHORS DFFRULG) @ & R/ WKS
ZRUNLQJ EXW DUH LQWHUFRQQHFWHG ZKLFK DIIHFWKFEGGWWDRRL B WS HFAW
DOO RI WKIRVBIGKIHRXEWR DOO VWDQGDUGYV RI OLIHDQG DFWLYLW\ VXFK I
.H\ ZRUGRFLRORJ\ VRFLDO VWUDWLILFDWLRQ KHWHURJHQRIPW\ XSE¢
OD\HU HWKQLF UHODWLRQV LQWHUHWKQLF UHODWLRQV VWDQGDUG RI

3 QVRQ XQLQJ KXTXTODUL HYUWQDH®XNKQ P UTLD UWDRINK DLOFL
HYWLURI HWLOPRTGD (QJ DVRVL\VL <DQJL 2<]JEHNLVWRQ WD
TLOLE NEDYDROWPPLYWIW)VRQY¥DPRUMMR @ DPLYDGD YOMWMDPR\LOLJI
R<]JJDUWLULOPRTGD > @ 3UH]LGHQW 6KDYNDW OLUJL\R\HY WD
\LOODUJD PR<OMDOODQJDQ WDUDTTL\RW VWUDWHJL\BI\QL OR\L
PXKLP YD]LIDODUQLQJ DB/MD@RGMHIOFRKMDW DKW DG LV K X Q

-DPL\DWQLQJ VWUDWLILNDWVL\DYL\ > @ WX]JLOLVKL KT
WR<ULVLGDJL J<R\DJD PXTRELO VLIDWLGD SD\GR ER<OJDQ &}
YD YHUWLNI®LOIDRIXTWDL QD]DUUG D SDRMERG Y DT XTL.®D VBDIID &D
NRODPGDJL EHOJLODUJD NR<UD WDJOLP SVL[RORJL\D ELC
SDUWL\DODUJD PDQVXEOLN PDQONDLWIDQKRNDYR <OLNWRARPY
PXPNLQ HPDV -DPL\DW Q\LERD VQLU/IXW LWIDNJIDWE RWDOMMUL VLQIL\ ID
PXONND PXQRVDEDW EUODBDREGFRBRYRY DDERDDUQL KDP TR<«VK.
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XULQDGLODU B6KXQLQJ XFKXQ LMWLPRL\ VWUDWLILNDRMML\D C
PDODNDVL LMWLPRL\ UROL YD ERVKTDODULPLO®RGDQWTE RUD!
<XTRUL TDWODP GHJDQGD HQJ DYYDOR KXNPURQ TDW
FKLTDULVK YRVLWDODUL YD NDSLWDO HJDODUL VKXQLQJG
ERVKTDULVKG@ LAWDMEKLHBDOODJIDQ VKD[VODBERD\@®OKED ERE
LVKFKL NXFKLGDQ IR\GDODQLVKL FKHNODQJDQ KROGD LVKOD
PD\GD WDGELUNRUO DD PONID ®QRKID NP WWIDTEBLVK YRVLWDOD
%X TDWODP \XTRUL YDUMRDADWLFKD IDVRODPQT R«<ULQQL HJDOOC
ULYRMODQLVKLSBDDIWKEDUR B\D O R7:DHQ O R WIMVDOTIPN ODP X QJD
VRKDVL YD LVKODE RXLT ERk® R DEIDAD QREMI [RGLP O D U D WILWKD G L
YRVLWDODIORDIBOD\ERL XODUGDQ FKHNODQJDQ KROGD IR\GI
PRGGL\ YD PFR®BGUDBRWXUOL VRKDODULGD NR«<SURT LMURFKLO
PHKQDW NLVKLODULQL EL#UDRBWWL QD GLKHNO D ID/QODPN R Q L\
WXUDGLJDQ NLVKLODE ERUJRKKOMNQAREBREDWODULJIJD R<WLVKQL
PRVODVKDGL %XODW QIMRVD][®DU TRFKRTODU P HKKXIVD ELR]F
\RT NLVKRLOMDXGD NDP GDURPDGJD HJD ERVKTD LMWLPRL\ JXU>
s MWLPRL\ WXEP@®JTDMWO®P EDQGLWODU EX]XTLODU
JL\RKYDQGODU PXD\\DQ \PORDYXQW@R\LNMD HI®RVERDODU \DYQ
GDURPDG WRBRVKQRNRQXQL\ [XVXVL\DWJID HJDLRRORIDIU NLLW\
VWUDWLILNDWVL\DQLQJ RGDWGD XNKWRDDWOXMNRBLE D UDRMDLY LN
R] LFKLIJD ROXWAKMLYRWILPRDY T TH WXVKXQERRPYLDELBBHEWL
RUTDOLKUDNGLOBR U 8FK LIQW KWLLAVDU G HIWDMDOL Y& OWE N B O PLWRMD @
LMWLUPRLLVRGL, PDYTH MLKOOMIGAIP® WDEDTDODUJD ER
SURIHVVLRQDOODU PDYPXUODU ROL\ VLQIL
RUWD GDUDMDGDJL WH[QLN PXWD[DVVLVODU
WLMRUDWFKLODU VLQIL
PD\GD EXUMXDI]L\D
UDKEDUOLN YD]LIDODULQL EDMDUXYFKL WH[QLNODU YL
PDODNDOL LVKFKLODU
PDODNDVL] LVKFKLODU
6KXQGD\ TLOLE EL] KRJLUJL MDPL\DWQLQJ LMWLPRL\ WD
DVRVL\ \RQGBWKEKYXLTNRN 80DUQLQJ KDU ELUL ELU [LO GI
KXTXTLIJD<BYD ERIUDN (QJ PXKLPL XOONWGDWKWELURDWDNVN QL
NRPSOHNV WDRWIGELEDLTOERMGD \RQGDVKLVK LMWLPRL\ WD
RE\HNWLY PHJRQODULQL WRSLVK KDPGD XVKEX MDUBLRQQOD W
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\DTLQODVKWLULVK OR]JLP +DU TDQGD\ MDPL\DW PXUDNNDE L
DQIDQD HYWLTRG TL]LTLMK VDX DIWODYLIMND NRROL\D
NLVKLORMDPL®@WGD WXUOL JXUXKODU W DMK NL® KLQMILIKLRID &
SRILWVL\DODUL YD VWDWXVODUL PDTRPODUL WXUOL LMWL
EROLQLVK [XVXVL\DWLJD HJD 0DVDODQ DQD VKXQGD\ JXUXKC
NRUD DPDOJD RVKQULEORDKL MBPNIWDW WDUN LDLPDND R DKRXILY O
LERUDW -DPL\DWQLQJ KDU ELU DY]RVL EL UBDWLID BERID Q HFLK
QHFKD LMWLPRL\OPDHKIR EPNER -DPL\DW[GEDILLND@ID NHXH PLRJI
WHQJVL]OLN WXVKXQFKDODUL RUTDOL WXVKXQWLULE EHULVKk

*HWHURJHQWDRL\D WG EDUDIOLN WX UQOPKDNO LG\D U PINOPA
NRUVDWJLFKODUL \LJ<LQGLVLQL LIRGDOD\GL %X DQD VKX NR«
SRILWVL\DQL HJDOODJDQ ELURU NLVKL ERVKTD TDXUXK/GKD GPX
\XTRUL \RNL SDVWGD WXOPD®OLJLQL DQIDOWD &R %RVKTD
JHWHURJHQOLN NLVKLODUQLQJ PDUWDEDODUL GDUDMDODU
IDUTODUL KDTLGDJLQD [DEDUJEBODELLQVHRRLNBWU M DR WD W
EROLQLVKLGDJL QRPLQDO NR<UVDWJLFKODUQL LIRGDOD\GL
NRUVDWJLFKODUJD PLVRO ER<OLVKL PXPNLQ 6KX PDYQRGD E
ERVKTD NXAWWX®@DWXUDGL GH\LVK PXPNLQ HPDV

,QVRQL\DW WBW\DPWWDICXQL NRQDQ PXONGRUODU WDEDTD\
MDPL\DWGD EDUTDURUOLN IDURYRQOLN WDUDTTL\RW\DVRVC
ULYRMODQJDQ PDRODNDIWQLS ROUEBINKDO TLOXYFKL NXFKD
KLVREODQDGL 4D\HUGD DKROL W DOUNDEDLRED WK CKILLVIVLD VRX OMNK %
RUWDFKD PXON HJDODUL KLVVDVL GH\DUOL NDWWD ER<OVI
&KXQNL PXONDHGDVL PRONND [L\RQDW TL®PPKGN OE X LFEDMN DL
XQL DYD\OR)PRGMEUWRYRQOLILQLQJ PDQEDL GHE ELODGL

2¢«UWD PXONGRUODU VLQIL DVRVDQ NLFKLN YD R<UWD [
8ODUQLQJ \D[VKL PDRVK RRDWDJBER«PH\WDFRVKVODXYFRLODUL
YDNLOODJYINRDEPLBDQ GDURPDG WRSDGND P LUDWD KRIDWDDTUT W R &
RUQL ELU QHFKD VDEDEODU ELODQ L]RKOXXDRDGE 18D WWPL DU\N
ELODQ PRGGL\ IDURYRQODNWR «HUNLMKKID@D UR 80DU IDUJDQGO
EXQLQJ XFKX& WLQFXPOQNN V& DOPMQMKLMEBGRUR 2<UWD PXONGF
VL\RVL\ YD]L\DWQL EDUTDURUODVKWLUXYFKL NXFK «<VIMDWL
PXONGRUODWXKDW PUO DB VKROEXR QL KDPPD QD U2k D GIDQWD/ENDX
ELULQFKLGDQ<OR/DONGIRIWL BFRKLGDQ PHKQDW ELODQ EDQG 8O0
6L\TDVL FKLTTDQ VKLRUG®DY XUDD @ ROPDQ&L\R
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7DUL[L\ WDUDTTL\RW [XVXVL\DW O Du3.JLRNL PEDRP\CKDINDD WOCEIDU
ELWWD HPDV ELU QHFKWD PLOODW \RNL HWQLN JXUXKJD RL
KDTLTDWODULGDQ ELULGLU 8QL EQDIRD\G W LEK XRNILDX GIND O DW.
HWQLN JXUXKODU LVWLTRPDW TLODGLJDQ PDPODNDWODU ¢
PDGDQL\ OLQJYLV@RALYKOWDINIOERANMRFKD KXTXTODULQL KLPR
WRPRQODPD VWDDDTTLKDHPWILKDW \DVKDVKODULQL WDYPLQOD
PXKLP DKDPL\DWJD HJD (WQUP QQVPDRQBNIWXODUWUFKBXRXPOD
EX ERUDGDJL WDMQDBRVK ®m P XMKXD\® QDPXQD ER<OLVKL PXP]

%LULQFKWGADIL PLOODW YD HODW YDNLOODULGDQ WDVKN
ELU HWQLN JXBPXROLYPRGDQL\DWRG DW®WIWDMODUYRMODQW
LPNRQL\DWODU KXTXTODU \DUDWLOQN® L \WELDYNRVQALR D D IN\DYADL
TRQXQL\ QRUPDODU LVKODE FKLTLOGL ¥PJBDMNRW.LI) MRILY LHW
YD HWQLN JXUXKOMDIN@DYL\PBEWQIRMODULQL TRQGLULVK F
WDJPLQODVK PY\WODMWLKDWROGRQL PXVWDKNDPODVKJD TDU
PDUND]ODUQLQJ WDWKNLO WRSJDQL ER

 NNLQFKIHGD@LN MLKDWED QN EXIGEEOL NRDPODNDWODUGD
EDXULNHQJOLN WDPR\LOODUL WDYOLP WL]JLPL XODUQLQJ R«
YRVLWDODUL RWUEDHOW LOHYELWDPRIXTDURODU RQJILJIOGD. EXGL
\RQDOLVKGD NRPIINOE DQRIXPDQODU GRLPL\ KDUDNDWGDJL
XFKUDVKXYODU WDVKNLO HWLOPRTGD PDKDOOL\ YD<PPRWD]L
LVKODUL ROLECEWDLDWRRGD RBIDNDWRDULVGL ELU LOGL]JID EFR
WLOL PDGEQUDWL\ELIDQEMOTODU DUDODVKLE \DVKDVKDGL
DKROLVLQLQJ <LIRVM/RQ BIKROLVLQLQJ IRL]LQL 7XUNPD
4RJRIVWRQ DKROLVLQLQJ IRL]LQL R<]JEHNODU WDVKNLO HW
WRMLNODU IRL]LQL TRIRODWU IRIRLRIQWXUNMPDQODU WDV}

5HVSXEOITNN&DNRMLN TR]JRT TLUJLERODL@XGNPD@® WLGO
PDNWDEODU PDMVMMXG\XR@WIODRLQLQJ NR«<SFKLOLJLGD DQD V¢
PXWD[DVLVODU WD\\RUOD\GLJDQWPD)WHER TIBNDXOWHWODU IDRO

S8FKLQFKIE®NEKD PLOODW YD HODWODUQLQJ PDQIDDWO
PH[DQL]PODUL RUTDOL QDPR\RQ HWLOLVKLJD LP N®QDEHQL®L]
PDQIDDWODUL GDYODW WL]JLPLGD PXVWDKNDP KLFARRLIT GILLWD L
2¢(]JEHNLVWRQGD EXLOVKD@WIDLGD 9D]LUODU Q0K N\VCDPVCKWNLL @ DHU
5HVSXEOLND ED\QDOPLODO PDGDQL\DW <PBHMID WV REXCWD DK DTG
PXQRVDEDWO D UPWLIGMIRMLGID B NOPQ R ND\VQVADK G B LODBDQL\DW Y
TRVKLGD 5HVSXEOLND PLOODWODUDUR PDGDQL\DW PDUND]L \
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TR]JRT NRUH\V DUPDQ R]JDUED\MRQ W RMMD WDGHRMHA Y GALD U
NHOLE PRGDQL\ PDUND]ODU VRQL GDQ RVKGL B8VKEX PD
RWND]LVKGD IDRO LVKWLURN HWLE NBIPRERT G®NRPLROUNKY. B D P
PDUND]ODU NOMKWBD NMHEYPRTIGRD OD U

-DPL\DW DY]REDUDQUQIJDEPXQRVDEDWODULQL MDPL\DW |
NHODMDNGDJL LVKODE FKLTDULVK YD ERVK7H0BRKPDDLO DO
\HFKLVKGD DKROLQJ LW K D OW DEVHQLJ DODRIWIERI DKHN D WWPQGH K|
WXUOL WDVQLIODVKGD WXUOL JXUXKODUBRDNNUYWILODY KN R X
HUNDNODU YD D\ROODU XD D MVDWLQWDGHFKB VIKUIDOKPIRU IDUTC
NDWWD \RVMXGDUILODODY EXODUQLQJ KDU ELUL \DQDGD NLFk
PXPNLQ <DVKDWKDMRAKORMNGRD \RNL VKDKDUGD \DMMKIRYOAKLOD
RUWD PD[VXV R<UWD WR<OLTVL] R<UWD EJOVHNEDQQGR K CPIL (
GLQJD LVKRQPD\GLJDQODWHRXRVWDQHIWLSRGWIDINRTJ]RODUL
UR[DWQL GDYRP HWWLULVKLPL] PXPNLQ $PPR VKXQGDQ KDF
KLOTDOW IEVRK 3KD]UDWUQIQ VR QEKIIMMMKID VKXQFKD R] %X ERUD
RFKLOPRUR@® WRULEGL

'XORVDQRGD VKXQL D\WLVK PXPNLQNL PDPODNDWLPL]QL
LQREDWJD ROJDQ KROGD VRW®LDOTDWDEW TAXIIPPLRAKD E L PID|Q
HNDQOLJLQL LQNRUJBWNMLWRWRQGOIL 2 RWVLDOL W IEIRTDICCOUIL
WXUPXVK VLIDWLGD W XU PP DKWEDAKIDNDEY\PLRGITS DD TBKRKOMNKRR O D G D
7DUDTTL\RW 6WUDWHJIL\DVLGD KR®JIJDPDWOWQD RNKLR LPFADLWIKQ DO}
DKROLQLQJ WXUPXVK VLIDWLBLRWRWVEK L M EHWKN B PMVMDIOmV YGITW D
LMREL\ QDWLMDVLQL EHUDGL

$GDEL\RWODU

6KDYNDW OLUJL\R\HY 2* %X\XN NHODMDJLPL]QL PDUG
TXUDPL]” NLWRE OH7URNMION NEMMAVOWBQ QDVKLU\RWL \

6LPRQD S5REMDWRHYZ DS 2YFKDUHQNR YD ERVKTDODU
ERILFKD TR<VKLPFKD R<TXY TR<OODQPDVL \X]DVLGDERQ R<TLW
*C *CXORP QRPLGDJL DGDEL\RW YD VDQYDW QDVKUL\RWL

ODPDVKRNLURY 6 +XNXPRY $ /DIDVRY 0 YD ERVKTD
PDVDODODU DPDOEY PREVMKAUEXPRIWODU

2¢(]JEHNLVWRQ 5HVSXEOLNDVL 'DYODW 6WDWLVWLND 4R

$OLNDULHY201L\%6 WDJOLP PXDVVDRDIODXIYLFKEORUHY VF
VDPDUDGRUOLLOQLQJ WDKOL@mjgZe khpbZevguo thdkke ~h\Zgb
KWWS G[ GRL RUJ JHQRGR

$KPHGRYD )0 7DYOLPQL ULYRMODQWLULVKGDJL XVW.
LMWLPRL\ PDQ]DUWX][LOPDODRIL\DWIDQVIRUPDWVL\DWHABORDY]:
NRQIHUHQWYVL\BSPDYWRYKNHOQMW W R

AZblh\ W ODKDOODQLQJ R pUJDQLOLVKLGD WDUL[L\
bkke_"h\Zgbc £L =+«
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>"bygfmjzlh\Zz = <RVKODUQLQJ VL\RVL\ LQVWLWXWODL
QD]DUL\ DehnRyD®d UhpbZevguo bkke ~kRYZ@bc

KzZ[bjh\Zz M N Khpbheh]by dzZd iml ih\uvglghy ibglgebéZelin
his_klI\Z Ma[_dbklZgZ @mjgZe khpbZegualbkks_ ~h\Zgbc

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPD\L WXBRDRNBI@BRMENHQW VK

$OLNDULHYD $ 6RFLRORJLFDO VXUYH\ LQ WKH LPSOt
PDQDJHPHQWQWWWBAPWLRQDO -RXUQDO RI (GXFDWLRQ 6RFL
$FDGHPLF 5HVHDUFK 6FLHQFH_ 3XYBXIHVKHBXE R/EXGH
KWWSV GRL RUJ JHQRGR

'$9/$7 )84%52/,. ;,=0%$7,1, 5%$4%$0/%$6+7,5,6+ 0$6%/%$/%$5,

+RML\HY =)
6RWVLRORJIJMEROLAFBREQADONVNDID GRNWRUL 3K
2¢<]JEHNLVWRQ OLOOL\ XQLYHUVLWHWL PXVWDTLO L]JO

$QQRWDWVL\D

8VKEX PDTRODGD GDYODW [L]JPDWLGD D[ERURW WH[QRO RS YOI L
[LIPDWORUYQWURMAKIRODVKWLULUIVYKLRDEDODRA] WRILWLOJDQ ;XVXVDQ UDT
KD\RWLQLQJ DMUDOPDV TLVPLJD D\ODQJDQ ELU GDYUGD QRRJRGQDUQ
PLQLPDOODVKWLULVK RFKLT YDTDKE VRIOILNPLQR]W BPPALRAQ O V KD VA&RIKL G D
NRUVDWLVK PDVDODODUL WDKOLO TLOLQJDQ 'DYODW [L]RRPOUAKALIVQRUQQ
HIDOODRORYKER VKXQLQJIJGHN VKD[VJID RLG P D DPOXKRW®DDN QEKU[N R IQYILJEH
PDVDODODUL \RULWLOJDQ

.DOLWOWADYODW [L]PDWL UDTDPODVKWDUDRMWRULLDY ¥ RRARRD DA EDR O R NIV
\DJRQD SR UWDXNXPDPEHYRGVEHU[DYIVL]OLN

,668(6 2)*,7$/,=$7,21 2) 38%/,& &,9,/ 6(59,&(

+RML\HY =)
'RFWRU RI 3KLORVRSK\ LQ 6RFLRORJ\ 3K
,QGHSHQGHQW VWXGHQW RI WKH 1DWLRQDO 8QLYHUVL

$EVWUDFW

,Q WKLV SDSHU ZH H[DPLQH WKH LPSOHPHQWINEIORG RHUYLRYP DW LR
LVVXH Rl GLILWDOL]DWLRQ RI WKH SXEOLF VHUYLFH®W HOR YRVWAGW R FEW M/
VXFK DV PLQLPL]LQJ WKH KXPDQ IDFWRU GXULQJ KLULQIDSURFRRYH @ QV
LQWHJUDO SDUW RI KXPDQ OLIH HQVXULQJ RSEHHLQH VNI FQW® LYHWQQV OD LHM
WKH LPSOHPHQWDWLRQ RI GLJLWDO WUDQVIRUPDWLR @ GELDH/QVWE R GHUID B V@ J
WKH QHHG IRU D FLYLO VHUYDQW WR KDYH SUDFWLFDO LWNIX®®VUHD ZWH
PDLQWDLQLQJ WKH FRQILGHQWLDOLW\ Rl SHUVRQDO LQIRUPDWLRQ DQG |

.H\ ZRUSXEOLF VHUYLFH GLJLWDOL]DWLRQ LQIRUPDWLRQ @QHFKQRO
VLQJOH SRUWDO GLJLWDO JRYHUQPHQW FRPSHWHQFH F\EHUVHFXULW\

=DPRQDYL\ WDUDTTL\RW VKDURLWLG D ULIDT BB DO ¥ RWLLLIID\
MDUD\R@LERXQL WH{WK®RJIJL\DODUVLkOPDYGL Y %D TDIPGMLLE WEHR[ Q
LQVRQL\DW KD\RWLQLQJ EDUF KD MD EX®ODW U RYR @ LKW R B/ IRALIT
D\ODQLVKJD XOJXUGL .HOJXVLGD XVKEX MDUD\RQL®RLPRR ILAD
LTWLVRGL\ ULYRMODQWLULVKQLQJ PXKLP YD]LIDODULQL DPI
PXYDIIDTL\DWOL MRUL\ H@ILTO ERKO LEE. DRQPX¥EDJERDKEDUL 20|
[DOTLPL}ODMDBDQ PXURMDDW QWRPRQWRIORI LOGDDDPQDIDTDW PDK
VLIDWLQL RVKLUDGL RUWLTFKD KDUDMDWODUQL NDPD\WLU
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VRODGLJIJDQ YD EH]RYMD ENEDAXIDVQ \DQHEBRNRVKGID \RDP XODU
YRVLWDGLU %XQL EDUFKDPL] WHUDQ DQJODE ROLVKLPL] G
VRKDGD KDP UDTDPOL WH[QRORJLUDQNQQ LRN K RE LNDROUQE\D MWVIREC
RGDPODU WXUPXVKLQL NHVNLQ \D[VWUORQVKGALXPNL Q2 GHE WI
©5DTDPODVKWLULVK?2 WXWPRXQFXWDYVQQ LWD KROLJ® XTR ODU HN
UDTDPOL VKDNOJD D\ODQWLULVK NRPS\XWHU WH[QRORJL\D
YDULDQWLQL HOHNWURQ VKRAOGDMDDDDRQYK REMONRQD LK
©5DTDPODVKWLULVK?2 MDY BWRIQWL]IDQMIORQ WDIREGD UDTDPODV
GLILWDOUPOWPRP@VKWLULOLVKL PDTQRVLQL ELOGLUDGL KDT
WHUPLQJD DQLTOLNO®IGULWHQK CREDJIRFGERY KWLULVK2 MDUD\R
WH[QRORJL\D OQDURQVYKNH DVRLPLO\DWVL\D TLOLVK WDWIKDEELX
R]JDULVKQL DQJODWLE D[ERURWQL \DUDWLVK TD\WD LVKO
XPXPODVRPDWDEKNLO WRSJIDQ > @
1D]DUL\ WDGTLTRWODUGD GDYODW [L]PDWL YD ERVKTDU
NRUVDWLOD\RWJDQ [LIPDWODU VLIDWLQL RVKLULVK XQLQJ P
RUTDOL GDYODW IXQNVL\DODULQL EDNWDDKDRLVDWDD DHEIPU & |
NRUVDWLE R®RQIIDQLO@UGD NHFKD\RWJDQ MDUD\RQODU G
NHQJ MRUL\ TLOLVKQL WDTR]R TLOPRTGD 7DJ{NLGODVK OR]L!
DPDOJD RWOIPDLNEEDREWD EXJIJXQJL NXQGD GDYODW IXTDUF
WDNRPLOODVKLE ERUD\RWJDQ ELU GDYUGD UDTDPODVKWLUL
R\GLQOLN NLULWLVKQL YD D\ULP MLKDWODULQL D QKIT®LE RO |
VRKDVL VDQROONED WKJITDP ER WH[QRORJL\DODU WDUPRJ<LJD
NLUDGL OXUDNNDE YD]LIDODUQL EDMDULVK YD \LULN KDMPG
KD\RWLQL QJLOODVKWLULWKJIRTBURWOKIND PLGP D % XQIGQDJ GJIDYTMIE
\DQDGD TXOD\ VKDIKRILYRLVDPDUMERBRTDUDWLVK OR]JLP
2¢(]JEHNLVWRQ 5HVSXEOLNDVL\LGURNWWEW CQER.N LAV R Q
5HVSXEOLNDWLGRVIDMNLUDD GDYODW IXTDUROLN [L]PDWL WL]L
WDGELWRDUYLWR2IJWVRQOL )DUPRQLJD PXYRILT GDYODW RU
[RGLPODUQL ERVKTDULVKGD YD LQVRQ UHVXUVODUR@L U]
NRPPXQLNDWVL\D WH[QRORJL\DODULQL MRUL\ HWLVK DVRVL\
'DYODW IXTDUROLN [LIPDWFKLODUL YDREKQW @%DQRJRP OD
IDROL\DW ROLE ERUXYFKL XVKEX HOHNWURQ WL]JLP ©\DJRQD
NRUVDWDGL 3RUWDO LQWHUDNWLYDERJOLVXVYX®DID Q R PYR GO\
IXTDUROLN [L]PDWLJD TDEXO TLOLVKGD LQVRQ RPLOLQL PLQ
\DUDWLODGL YDTW VDUILQLVNDPDWQLW ¥0LTFENRJRRUDIWION W
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RFKLT YD VKDIIRIOLNQLQJ WDJPLQODQLVKL QODONDMDNR GD X\BR
KRODWODUQLQJ ROGL ROLQLVKL®DDNPWXMN HJIDP EQ bY1D E INDLGL
IXTDUROLN [L]PDWL VRKDVLJD MDO® HMWLDGVKLDWO DML QL] P DV
XVKEX LQWHUDNWLY SRUWDOL RUTDOL KXMMDW WRSVWLUJDQ
WUDQVO\DWVL\D TLOLE ERULODGL

7DINLGODVK ORJLPNL XVKEX WL]JLPODUQLQJ MRUL\ HWLC
LPNRQL\DWODUQL \DUDWLVK ELODQ<«GLNPDIDWRUGD TRO\ROQD
ELUPXQFKD RVKLUDGL XODUJD PDV{XOQRRM R GNDD\GLPRD
WH[QRORJL\DOD U @LNOPmMODWKO@RVKINRODIDQ ER<OLVKL WDKO
VDPDUDOL TDURUODUQL TDEXO TLOD RDMLWKIL LKWWLPBRQGBX(
PRVODVKXYERDQJ EQALPODPRMODQW LD EDYQRIW ] DUNOU ERL N
\DJRQD HOHNWIDK® DPEW UFDWEISD G D WWNKRIRSOHNVL RUTDOL LQW
IDROL\WIDWD WR<«\LOGL

S8VKEX SRUWDO UHVSXEOLNDPL]GDJL ELU TDWRU YD]JLUC
PDYOXPRWODU ED]DVLJD {G)LVEH BDDNDWDIW D[ LTTPOMFIOL@ EBL WRPF
\DUDWLVK DR QD\DW PR DEJIOXP® VEGD U E\IOLDREF KIV KLAWHKW DXV TR
IR\GDODQLVK LPNRQL\DWLQL EHUDGL 6KXQLQJGHN GDYODMW
[RGLPODUQLQJ@EUNAPOYPIINRL ULYRMODQWLULVKJID TDUDWLOJ
HOHNWURQ D@ ERRW® D WDEL O

OLOOL\ NDGUODU |D[LUDVZLQMWLXERWRYFKDGWIO[DBEQLQJ
ERULODGLJDQ HOHNWURBQ PRNOXRRWODVIQWLRIIDQ ER<OLE [F
GDUDMDVL PHKQDW IDROL\DWLGDJL \XWRKMOD®Q LV K G LK,
QDWLMDODUL DVRVLGD ]D[LUDJD ROLQJDQ WDODEJRUODUQL
VRGGD WH]NRU YD TXOD\ VKDURLWGD GDY OD W WDRIKGIIL OFON O
WH[QRORJL\DOWUVRRRQGOPQD]DPRQDYL\ DQLT YD LTWLVRGI
NRUVDWLVKJD LPNRQ \DUDWDGL 6DPDUDOL UDTDPOL GDYODW
[LIPDWFKLODULGIDP ERVKD\DGDGQDW [L]PDWFKLODUL D[ERUR'
HOHNWURQ KXNXPDW UDTDPOL LP]JR HOHNWURQ KXMMDW D
WXVKXQLVKL WDODE TLOLQDGL %XQGD\ W D ODNEI\RWGHLYUOLIW
[LIPDWFKLODULJD WDDOOXARL &LY®BE®WDQPO®W IBXXPDEXO TLO
TRILODGLJDQ WDODEODUQL \DQDGD RVKLULVKQL WDTR]R TLO
PXYDIIDTL\DWOL GDYR®JHB® WIDUP FELAK LG ERODW [L]PDWFKLVL
VKDNQOBRQDLUPDW TLOXYFKL ©UDTDPODVKWLIMKIK O RRPDH WI
TLOLQDGL 'DYODW [L]PDWFKLODULQLQ }RUH@HIN® R QRJ MBI
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TLOLQLVKL YOODRDLAILVKR QDWLMDVLGD XODUGD VKX \R<QDOL
VKDNOODQWLULVKJD [L]IPDW TLODGL

©2]EHNLVWRQWUDWHJIL\DVLQLQJ TRQXQ XVWXYRUOLJLQL
ERVKTDUXYLQL WDLWKNL Q VIOWR KRRV ERU GRLUDVLGD GDYODW
NRODPLQL NHQJD\WLXENXQROGFBOYLBDKERDYODW?2 WL]JLPLQL MRL
RUWDVLGDJL PXQRVDEDWODUGD E\XURNUDWLN WDUWLERWO
VDPDUDGRWOMNNRKODUL TLOLE EHOJLODQJDQ 8VKEX XVWXY|
WL]LPLQLQJ \D«EHDERVODILFKXN X PONLOWE | IEFFLUPK® KXMMDWOD U
UDTDPOL WORNRGQPLEWRDJPLQODVKJID HULVKLVK PDTVDG TLOLE

BKXQLQJGHN (OHNWURQ KXNXPDWOQLDOLYRK@ODQWILUD WK ¢
PLT\RVLGD VLIDWOL ¥DJ@® OHDEHNXWMRRIQ GRYODW [L]PDWOD
ERVTLERMOLFK EDUFKD GDYODW [L]PDWONDULQK WKDD PMXF
NRUVDWLOD\RWJDQ DYWRPOOXVRVYAQWILGD O JDRLNEPS IV OYoDU

\LOSD JD WND]JLVK PDTVDG TLOLE ROLQJDQ %07QLQJ HO!
GDUDMPRYHUQPHQW 'HYHORSPHED UHGWLQERNR«UVDWNLFK
NRUVDWDGLANQRGOEMNLVWRQ XVKEXUUBQVLEBIBOODJID® ER<«OVD
SRRQDJID \XTRULRWUIQQLYMIDOODJIDQ

2¢<]JEHNLVWRQ 5HVSXEOLNDVILO3VHIM\PEWERILRJIO%LUODV!
7DVKNLORWLQLQJ ©(OHNWURQ K X NEX-PNDLW W\RDQG B HVISW E© [KNLV R E
\D[VKLODYVKJIDK GRE KDNVRKRELD OO VED 2 MRDURUL ELODQ WDV
\RO [DULWDVLJD PXYRIQODUGD PDPODNDWLPL]GDJL GDYOL
IXQNVL\DODUL QW NDWYKYBDDDRL XODUQLQJ IXQNVL\DODUL
WRLIDODKIXNX BBRWOL+KXBAXEDYDHV tKXNXREWXPDW NHVLPLGD
FKLTLVK IXQNVL\DODU UDTDPODVKJDQOLN KRODWL YD GDU
ERLFKD PMKIRGELUODU GDVWXULQL DPDOJD RVKLULVK EHOJLOTL

6KXQLQJGHN UDTDPOL [LIPDWODUQL <DJRQD SRUWDOGD
RUTDOL DKROL YD WDGELUNBWQDW\RNEDHNWODTDPIL NIRJPDW
MDPODVK YD XODUQLQJNIXPEPLWBRRLQQED WDJD WND]JLVK P
TLOLE ROLQJDQ 5DTDPOL KXNXPDW OR\LKDO®UL@YDERWHT
PDYOXPRW@MDULUDDNRDYRPLGD <DJRQD LQWHUDNWLY GDYODW
[LIPDWODU MRUL\ TLORQLE MDPID[LVPOIOOIDY > @

2¢<] R<UQLGD GDYODW [L]PDWLQL UDTDPODVKWLULVK RUT
VRKDGD D[ERURW [DYIVL]OLJQIQE TRIDIPE Q OFKWK VOEGDWLE E R J X
D[ERURW WH[QRORJL\DODULQL IR\GDOL DNDD QOQLLI LGYDY @ D WR L
MRUL\ TLOLQLVKL PXUDNNDE NHFKPRTGD .LEHU[DYIVL]OL
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NRQILGHQVLDOOLJLQL VDTODVK GDYODW [L]IPDWFKLODULJD
VDOEL\ PDTVDGODUGD IRXGDODMQOKRRGD X[RBU@ODDWRID WD
TR\PDVOLN ]DUXU KLVREODQDGL

BKXQLQJ XFKXQ GDYODW [L]PDWLGD UDTDPODVKWLULV}
ERODXIPODGDQ

LOQNO\X]LY DKDPL\W YNOCDAME H\WRD/WDWULIQ IKDN® ELU VKD[VJ
TXODAOERKLJID

[DYIVL] YD LVOR@RKIOTIID E®’RDVKWLULVKQL MRUL\ TLOLVKG
KLPR\DODVKQL NDIRODWODVKJD

IXQNVLRQDO PR VO DXKDRANORPKPIRW DR WU D ORTOLY KER L WDTP
GDYODW YD MDRPNVWE R LI D IDND RID.ODDYKWLQLRERID [L]PDW TLO

<XTRULGDJLODUQL XPXPODVKWLUJDQ KROGD D\WLVK PXF
WH[QRORJL\DODULQLQJ KD\RWQLQJ EDUFKD MDEKDODULJD
]JDUXUOLJLQL EDUFKDPL] RQJOL UDYLVKGDDWOIL RAOXLLEP YW\KKJ ME
HQJ WXELJD NLULE NHOJDQOLJLQL HYWLERUJD ROJDQ\KROGD
KROJD D\ODQLE ERUDGL %X HVD GDYODW WDVKNLORWODUL
XODU IDROL\DER\VKTEBRWXQ]GD YD ]DPRQDYL\ PHWRGODU I
\DUDWIDGMLMDGD «WHPQVKGB®RL HVNLUJDQ LVK XVOXELQLQJ
[LIPDWFKLODULQLQJ LQWHOGBNWK®DU LD ROVILVY ERQDGLEBQGE
]JDPRQDYL\ D[ERURW WH[QRORJL\DO D ULV K RADY DNRELLGLMKIL FRAUY
WDJPLQODQLVKL QDWLMDVLGD PDPODNDW ULYRMQUBE [Y.DPDWW
TLODGL

$GDEL\RWODU

2<]EHNLVWRAQ S5HVSXEOLNDVL SUH]JLGHQWL 6+ 0 oL
OXURMDDWQREBOVYDQYDU KWWSYV SUHVLGHQW X] X] OLVWYV

Lmabdh\ : < b ~j Pbnjh\ZyplWjzekghjfgu_ ihgylby b | _jfbghe
K[ klZl_c¢ GzZp zZd&ZjgXmdH[tl_*hbg_f bgnhjfzZilFdblgmkd ;_ezZjmkdZy
gZ\mdzZ =K

>h[jhex[h\Z ? B KlZjhklbgz : G HppldAapbihih\lc&Dby
]Jhkm~ZjkIN\Z b 1j2°'"Zg GZmqgguc mjgZe KlZlbklbdZ b wdhghfbdz
KWWS G[ GRL RUJ

2¢]JEHNLVWRQ B5HVSXEOLNDVLLGUHN W BBWKREHNLO2VR Q
5HVSXEOLNDVLGD NDGUODU VL\RVDWL YD GDYODW IXTDUROL
WDGELJOWDUIML B/R*IVYRBQOL )DKWR/@GY OH[ X] GRFV

2<]EHNLVWRQ 5HVSXEOLNDYD SHRMW THEUBIDMRIDIDUPRQL
KWWSV OH[ X] UX GRFV

2¢<]EHNLVWRQ 5HVSXEOLNDWIO JUHQWECHENGDILQ@%LUODV
7TDVKNLORWLQLQJ ©(OHNWURQ KXNXHPNDLIW WRDG BHVEBW ED KNV RE
\D[VKLODVKJD «VERRBEKDTWBKFELDAOOJL V VG 2JLVREOMD U RIU L
KWWSV OH[ X] X] GRFV
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KWWSRY M] X] QHMYOQONKIQ O EUY G|D B D P X GALLO WVQ
P\JRYR] N WD @KEY DW L & D) RIMD@LUW D RIVE J DRILQAXRLODP L]

'LJLWDOL]DWLRQ RI WKH FLYLO VHUYLFH RWKH KV
FLWMHMHUYLFH "ODQJ HQ

$17$1$/$51,1* <26+/%5 0(+1%7 0,*5%$76,<%$6,*$ 7%$176,5,

,EUDJLPRY 0 %
2¢<]086RWVLRORJL\D NDLWGXNFKILWIDWWD R

-RUD\HYD ' %
2¢<]086RWVLROGRDIODWMRILY WDODEDVL

$QQRWDWVL\D

SVKEX PDWRRDDAMLQJ KDGGDQ WDVKTDUL GDEGDEDOL R<WND]LOLVI
LVKODVK PDTVDGLGDQBWWIQIQPLPYOMERUERLMRELY YD VDOEL\ RTLEDWOD
.DOLWOMBRITDQh\O®WDW WRJUDWVL\D \RVKODU PLJUDWVL\DVL DVRVL\

,1)/8(1&( 2) 75$',7,216 21 /$%25 0,*5$7,21 2) <287+

,EUDJLPRY 0 %
6HQLRU /HFWXUHU 'HSDUWPHQW RI 6RFLRORJ\ 8]08
-RUDHYD ' %
WK \HDU VRFLRORJ\ VWXGHQW DW 8]08

$EVWUDFW

7KLV DUWLFIOHRUFRDW GRIQ DERXW WKH IDFW WKDW \RXQJ SHRSOH DU
UHVXOW RI PDNLQJ ZHGGLQJV WRR H[WUDYDJDQW DQG LWV SRVLWLYH DC
.H\ ZRUBVYDGLWLRQV ZHGGLQJV PLJUDWLRQ \RXWK PLIJUDWLRQ PLC

2¢<]JEHN [DOTLRGOQWODWUL DVUQDBHN GPLYRRPRLWDQR WDVKNLO
DKDPL\DWJD HJD Kd4]¥R EOPIQQDNG BRYIRXDQIDQDODUL KIP®N WL
RLODVLQLQJLDYRMRM [RXVXVL\EZWERBRQOWOREWKUL NDWWDODUJD
HKWLUR®GDLKBRUELU PLJDIDN DUWOQDVRD DMUDOLE WXUDGLJDQ
%L]QLQJ PLOODWQLQJ ERODMRQ [DOT HNDQOLJL EXEXIBIDRQD (
ELU DQYDQD GDVERDPXE/RQINL\ [DOTODULQL QY IRQ JR GIWEDIDRMK
TDGUL\DWODUL PDYMXG 80DUJD WXUOL [LO PLYRONM®URYHQ
WRODUL KDTLGD JDSLUDGLJDQ ER<OVDN KDU MR\GD PDVKKX
WRODU XFKXQ LVKOD\G KGO K ILDAUT R QEGRIMKLOEEENWIME OXI\VE@LQI IDE TR
WRQLQJIKRAROL ELODQ \XUIXKD GLOYBDERPDWR\QL JR<U R<WND
EROLVKDRIQD2WHD IDUJDQGLQLQJ WR<\LJD VDUI TLODGOVELRK X
7R\GDQ NH\LQ HVD TDU] NR«<SD\LE NHWJDQGDQ NH\LQ XQL X]
\LJLWODU ERVKTD FKHW GDYODWOD WHD Q DIOVXWD DVKG X EKX\Y OND
RVKLULE \XERULVK RUWLGDJL V DOLEL DML BV LKHDERVEDGID. HKADV
PLJUDWML\DLRD"

OLJUDWVRKROLQLQJ ELU MR\GDOKEWRKIKT®OHMRAIJPDYRRQL
<RQDOLVKLJD NR<UD DKROL WDVKTL PLJUDWVL\DVL YD DKROL
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PDPODNDWGDQ FKLTLE NHWLVK PXKRMLUOLN LFKNL PLJU
WXPDQODUDUR \DVKDWKVMR\LQLQUDWVLRQ MDUDWRIDDOW L
PXKRMLU ODU PLJUDWVL\D REALPIU N Q@ VPG ® D KDL ERUGED®
PLJUDQWODWKRYFKL UHJLRQ GH\LODGL ODYVXPL\ PD\DWQLN
$KRPILIJUDWVL\DVL MDUD)\R QE D) WD [KD F DVPIEWLI BDR<UVDWD

$KROL PLJUDWVL\DVLJIJD LTWLWRGRYL\RLONDRQRJEHN QDN L G
ERODGL OLJUDWVL\DODU DVRVDQ LTWLVRGL\ VDEDEODU \D
TLGLULVK OLOD @LEORUYL\ PLJUDWVL\DODU WXUOL MR\ODUGD
ELUODVKXYRPORUDVRERODGL (WQLN YD GLQL\ PLJUDWVL\DOD!
YDNLOODULQLQJ ERVKTD <G R YDHOIWWRWK XKX®D&EID SNRRVL\ PL.
VL\RVL\ LQTLOREQ®DEHQPDWLMDPNRGRBJIJUR PLJUD QWO DWK W IVEUD
\DVKDVK KXGXGLQL WDUN HWDGLODU %XQGDQ WDVKTDUL
WDVKNLOODVKWLULOJDQ YD WDVKNDQQDGKWLULOPDJDQ NDE

+RJLUJL YDTWGD HQJ NDM@WD PLYREONQMRWIDQ PDPOD
PDPODNDWODUWQDONRPREDRQL LVK R<ULQODUL NR<S YD R«] K
KDTL EHULODGLJDQ ¢QOVGLOLLD WDRP QX QRGN BIQW NRUY § L[ RSU B M |
TLODGL 2[LUJL \LOODUGD EX GDYODWGDJL LPPLJUD@WEDWU V
<HYURSD GDYODWODUS RRPLILLDQWODWHOBWFRDQL\D %X\XN %
NHOJDQ %X GDYODWODUPRQQJLRBUJEDQWG MDUWKILR RIGDUR'ST
LPPLJUDQWODUQLQJ DADRMLL MIVRDGQRBIXERVL\R 6KLPROL\ $I
<HYURSD GDYODWODULGDQ ERUPRTGDODU %RVKTD ULYRMO
=HODQGL\D ,YUWMBODED[RYLML\ PLIUDQWODUQL TDEXO TLOJ
ULYRMODQJDQ GDYODWODUGD PLJUDWVL\D VDOGRVL EDODC
PLJUDWVL\D ED@®MIOQQLUDYRNODRD\RWJIDQ PDPODNDRTLPY RWU \
YXMXGJD NHOJDQ -XPODGDQ NDWWD PLTGROWILDJILGPRUL N
PDPODNDWODUL D\QLTVD 6DXGL\D $UDELVWRQL YD %$$ KD
VLQJDUL \DQJL VDQRDWODVKJDQ GDYQDM® BD YWODMWEO DILIPRHA G
ERUD\RWJDQ GDYODW IXT D UGRRORDIA LQIUR NLPLINRRAKALDERTLP
KDP PDYMXICEE ERR<SURT 5RVVL\DJD \R<QDOJDQ

+R]LUJL ]DPRQGDJL [DOTDUR DKROL PLJUDWVL\DODULJD
[RV (QJ DKDPL\DWOLVL VKXQGDNL PLJUDWVL\D MDUD\RQC
JOREDOODVKGL GH\DUOL EDUFKD BRQWDVD IDOEQ P OMMNBORE
PLJUDWVL\D D\ULP KROODUGBWDVY®LITMOLWRYRRVDLGDDQ §D YR
XPXPLYSNRLVKLGD NDWWD URO R<\QD\GLJDQ ER<OGL $PPR [D¢
PDUND]LJD D\ODQJDQ GDY QD¥\DO R D UDKPOLLILDY LD PW COUMNG B J L
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GLQL\ [LOBDNND PLOODWODUDUR YD GLQODUDWKWRNDIG®RVBEL
%DY]LGD PDKDOOL\ DKROL &TH) DHOXY. QBR ¥ D U RROLOW K®P WRGL |
ELODQ ELUJD R[LUJL \LOODUG P IGXQW D DKRODLL QXF K P\D & EEXF
=DPRQDYL\ PLJUDWVL\DQLQJ \DQD ELU PXKLP MLKDWL Vt}
VLIDW WDUNLEL PDVDODQ WDYQLPUGEUDRMDPRTQRT\EDWOQ T
RTLPODULGD \XTRUL PDODNDOL PXWDED/VWKXODDRLRW LL\PKW !
PDUND]Q@ORILVERULYRMODQJDQ GDYODWODU XFKXQ LMREL\ DK
ULYRMODQDYRMYBQLFVWLRRGL\RWLGDJL GDYODWODU XFKXQ
KLVREODQDGL %X QKR XWKKKIMU]BEUD UGLLYKLVREODQDGL FKXQ
NRSURT SXO WRSSLVK XFKXQ R<] PDPODNDWODULQL WDVKOD|
FKLTLE NHWLVKDGL %X HVOr RMDINGKD WL X R E RO QNDIBW W BQWRW L \
PDYOXPRWODUJD ONRDQNQW\DEU REHNLMMADRQGDQ [RULMJID NR
VRQL PLQJ NLVKLQL WDVKN kO VHDWO®ILL BK@K L% R EMDXOGID GALT Rl
DVRVL\ LVKFKLT RWPHOIMDL NRX F K XW\DLRYKPULREW QL \DUDWLVKLPL
QDIDTDW VLIDW WDUNLEL WDYJOLP GDUDMDVL GRIRWVVE&IKDHR
KLVREODQDGL $ISRDILWPRIQLQEVWWERWLVWLND DJHQWIOQ DIQ P D YO X
KR O DWHM®BX EQLNPDEWRVKORYK VRQL NLVKL WDVKNLO
IRL]LJD WHQJ \RVKODU WDVKNLPLMAWDD G LP B @ X FDRVOO BW V I\
\LOQLQJLDX@WYRWIEHGDVAWWRQGD PHKQ@BPUHVRUYODRQ VRQPL
WDVKNLO HWGLUWLQ@LEAWIGDBHGNRL DVRVL\ PHKQDW UHVXUVL
WRSJDQ %LKk®ROO DWKORIQIDVOLIL YD R\OLN GDURPDGODUQI
PHKQDW PLJUMWERVEYD GHKXODWODUJD FKLTQE WNHVQLUVKP G E6I
NRS KDUDMDWOL HNDQOLJL EXQJD |]DPLQ \DUDWRTGD +HFK El
ERVKTD GDYODWGD RLODVLVL] TL\QDOLE LVKODVKQL LVWDPD
2¢(]EHNLVWRQ 5HVSXEOLNDVL 20L\ ODMOLVL 6HQDWL VD\W
PDURVLADNDLLROLVKLQL WDUWLEJD VROLVK WR<J<ULVLGD JL Q
RLODYL\ WDQWDQDODU POMNDNDNWBEWREUBRVYRODWK®D LMW
TRQXQL\OLNRBDO®OYD XWDIGUL\DWODUJD VRGLTOLN REGRDMW 0D BLLC
KXUPDW TLOLVK KDPGD MDPRDWFKLOLN ILNULQL LQREDMID R
NRSFKHONN. VWHUHRWLSODU RV RWW S D]GREFID R OBHL O IRTIOD VGR.
QDWLMDVLGD \RVK RLODODU INK\BW [BFWHN IK\RCDGL TVOOLMK NE
LNNLQFKLVL HVD LVKODE TDU]ODU G D QD WX R/ALIUDAM VXK B X QJ B RN
' XORVDQRGD D\WDGLJDQ RBIONONU DRXPIOR RIRXKL ERURVL
LPNRQ TDGDU RGGL\ YD VKLQDP \DTLQODU GDYUDVLGD TLOL\
RJLPL]GD \DQJL LVORKRWODUQL \R<ODODRLQY KV QD MLND VYKL
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R] EDJ«<ULPL]GD ROLE TROLVKLPL] \R<OODULQL WRSLVKLPL]
<XUWLPL] UDYQDTL XFKXQ EL] \RVKODU ELUGDPOLNGD KDUDU
XFKXQ LVKOD@/IIMXG&PIL]l®HRN LVK ER«<ODGL

$GDEL\RWODU

KWWSV  GDU\R X] T [R MDHOW. GNARREEEATIPRK Hi\G J D
N R F HILHEW D \ FP\B DDXRIO L Q G L

KWWSV Z7ZZ7Z [RUD]PVWDWNDPX WHD WLEXLENAD D U
PDPODNDWR\WKO®WD QFKD

KWWSV GDU\R X] DKREIFBDREFRBRD OWDWIRTDWOL
\RVKIBNDDRDIOXRPOLQGL

:XVDQRYD ;7 7DODED zVKODU <VRPQDDK GIPMWSHIIRW G
zQGDVKXY ,MWLPRL\ IDQODU WOHNWURQ MXUQDOL <«

$KPHGRYD ) 0 7DYfOLPQL ULYRMODQWLULVKGDJL XVW
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL WRDMMIRL
NRQIHUHQWYVL\RDSPODYHRWYIKINGQMW W R

AZblh\ W ODKDOODQLQJ R pUJDQL@nYKLe k hwiAelv[duo
bkke_"h\Zgbc L =+«

KZ[bjh\z M N Khpbheh]lby dzZd iml ih\uvghlylhy ibglgpbZeélmn
his_klI\Z Ma[_dbklZgZ @mjgZe khpbZegualbkks_ "h\Zgbc

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPD\L WXBRDRNSI@BRMENHQW VK

>bygfmjzZlih\z = R G hijifz2lb\wgh hkgh\u khpbZevghc aZz
fheh” "b \ j_kim[ebd_ ma[_dbklZg L ogheh]bb khpbzZevghc jZ][F
"bag_"_yl_evghklkxK

(UQD]DURY % $YORGODU DOPDVKLQXYLGDJL \RVK N
DKDPL\DWL 1HZV REB8]0O&EMRXUQDOx6

,VURSLORY 0 % 7KH UROH RI SU WHFKQRORJLHV LQ H
VRFLHW\ 2SHQ $FFHVV SHSRVLWRU\

$OLNDULHY201L\W6 WDYOLP PXDVVDRDIOMDXYLFKEOBUHV VF
VDPDUDGRUOLIOIBbRL®J WDKOI@GMIG:E KHPB:EVGUO BKKE?>H<:C
% KWWS G[ GRL RUJ JHQRGR

586 25,<(17$/,=0,1,1* 629(7 9% 3267629(7 '$95'$*,
75$16)250%$76,<$6,

S5RIJLER\HY "'
2<]08 )DOVDID YD PDQWLT NDIHGUDVL WD\DQFK GRNWR!

$QQRWDWVL\D

8VKEX PDTRODGD UXV RUL\HQWD OLNRQ\HIULECDHLLGDR QUGEHD WDG TLMA
UXV RUL\HQWDOL]PLQLQJ DNDGHPLN DKDPL\DWL YD XQLQVIRHRIMWYVIGDYU
WDUL[L\ ERMWILEKGDRTMNR GL 5XV RUL\HQWDOL]PLQN QVRRBD LW LER VWLAK WA
BKXQLQJGHN EXJXQJL UXV RUL\HQWDOL]PLQLQJ ]DPR QD YIID\QWRIRYLGHIDML \Y
]JDPRQDYL\ [XVXVL\DWODB LF WMIDITGDIGIRWGD NR

.DOLWOMRBYDUG 6DLG RUL\HQWDOL]P DXWHQWOLN LGHQWLNOLN LF¥
RUL\HQWDOL]PL PDUNVL]P OHOLQLVWLN PDINXUD PHWRGRORJL\D \_YU]

75$16)250$7,21 2) 5866,$1 25,(17$/,7< ,1 7+( 629,(7 $1' 3267
629,(7 (5%

5R]LER\HY '
'RFWRUDO VWXGH{BMDUMWP HRMWMWKIHBKLORVRSK\ DQG /RJLF RI 8]
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$EVWUDFW

,Q WKLV DUWLFOH 5XVVLDQ 2ULHQWDOLVP ZDV VWXGLNCEEBN VY GWKH
DFDGHPLF VLIJQLILFDQFH RI 5XVVLDQ 2ULHQWDOLVP DQG HWNVWXYEVHTUX
FRQVLGHUHG LQ WMKWDOHHYVKLVRHR KFIDIXHQHVY RI HDFK VWDJH RI 5XV\
FRPSDUDWLYLVWLFDOO\ $OVR PRGHUQ WUHQGV RI WRWGHQBW 5XYE LADRG B
IHDWXUHV ZHUH FRQVLGHUHG LQ WKH VWXG\

.H\ ZRUGZDUG 6DLG 2ULHQWDOLVP DXWKHQWLFLW\ LGHQWLW\ LP:
2ULHQWDOLVP ODU[LVP /HQLQLVW LGHRORJ\ PHWKRGRORJ\ (XURFHQWL

4DGLPGDQ UXV \_UODUL < YURSDQL@LE]RJLQKD[DDLTGDVC
LFKLGDJL DORKLGD DXWHQWOLNND HJD [DOT VLIDWLGD TDEX
[DOTOMWDWRLGDJL DORTD LON DQWLN GDUYYQLEDI\ RETK PUDTYTVDX @) |
TDUDVKODULQLQJ VKDNOOQLYVKLOE EU FEXQ¥® D UTQL QT DIHRL] WIDIU I
ERDLT ER«OJDQ RKXMWNL UXWRSDQLQJ VKDUTL\ FKHJDUDVL(
MR\ODVKJDQOLJL EXQIHIRIQIGDKWODELMXVOIDWLGD LGHQWLILI
EROJDQ .H\LQJL GDYUGD WL]JLPOL DVRVOL VKDUTVKXQRVOLN
ELU TLVPL VLIDWLGD WODGLQS5XMOY KR UJDY PX®R VEOR.U LD R B V\LHIV
ULYRMDWIQBQWDOL]P WXVKXQFKDVLJD (GYDUG 6DLG 22UL\HC
NHOWLUDGL 6KXQJD DVRVDQ (GYDUG 6DLG SDUDGLJPDO NR
RUL\HQWDOL]P <_Y URSD/QIGPI 6 KOINDFAVERLSN GrlDV RXUVL KLVREOD

6DLG RUL\HQWDOL]PQLQJ XFK \RQGDVKXY DVRVLGDJL WD

$NDGHPLN PDYQRGD EX VRKD RUL\HQWDOLVWODUWQLQJ
TD\WLNL 6K@QWVIMGADJIL REV\HNWLY WDGTLTRWODUQL ROLE ERUTL

2UL\HQWB®DJPT <PE R<UWDVLGDJL DVRVL\ RQWRORJLN
IDUTODE EMWDD [RVQWRD IDNNXU XVOXEHQ % RLREEBDKK YR XGD
ID\ODVXIODU VL\RVDW QD]DUL\RWFKLODUL LRBHELPDQWBIWPIL
DVRVL\ IDUT YD \DUDWLOJDQ QD]IUL\DL VLINGD L P RAL\\ RARDCND WIDEDQL
RQJL XD FRQQRVDEDWGD DVRL\ IDUTODVK [XVXVL\DWL VLIDWLC

2UL\HQWDOL]PLQLQJ XFKXQFKL PDYQRVL WDUL[L\OLJL \
NHOWLULOJDQ LNNLWD WDYJULIGDQ DQFKD DQLTURT :9,,, |
WDVYLUOD\GLJDQ XQLQJ TDUDVKODULQL DYWRUL]DWVL\D TL:
TLOLE D\WJDQG B6 KRDULTHQDMGIQBQ*) GRPLQDWOLJLQL PXVWDK
6KDUTTD TDUDWLOJDQ WDIDNNXU XVOXEL > @

*DUFKDQG (GYDUG 6DLGQLQJ IDROL\DWL EXWOQ/ XD R U
XQLQJ SDUDGLJPDO WDGTLTRWL EX \ UGD KDP ELOLBLYDGIKXF
&KXQNL UXV VKDUTVKXQRVOLJLQLQJ WODWTINTI| RO LRI WRU
LPSHULDO PDQIDDWQDRQEL O@BQ5KRIJRUL\HQWDOL]PL XFK WDUL
WDVQLIODQDG k5 EV WBRGKHLR®ELYU GDYUL VRENWXQDL BR VXY E KX



n n V N nn N n-m n n+# - n n n

]JDPRQDYL\ VKDUTVKXQRVOLN WHQGHQVL\DODULQL DNV HWW]|
VLIDWLGDJL WDULI[L ;9,,, DVU ERVKODULGD 3\RWUQLQJ KXNP
3\RWU , WDVKNLO HWJDQ VKDUTVKEQ RRIDOVL NWONN YD Q DL
PDGDQL\DWLQL WDGTLT HWLVKJD HYWLERULQL TDUDWGL 5X
ROLPODU EDOBNRVYRULGHPLY VKDUTOLN WDWDU YD IRUV ROLF
GDVWO RENLHWDOLVWLNDVLID QHPLWWRIMKHX®DNO Q] ERL Q DG
GDVWODENL IXQGDPHQWDO ELOLPJD HJD ROLPODU VISOWE GD
WDGTLTRWODUJD UDKEDUOLN TLOLVKUQ®@OL P W\W GRENLT 5 RUUE
[RV ®EORIDQ RE\HNWLY WDGTLTRW NH\LQFKDOLN NXFK YD EL
PDTVDG D UJIDO\RL

5RVVL\DGD ]DPRQDYL\ RUOGHQMRDPRQ]RQLYHUVLWHWL@®LQJ
WDU]GD ERVKODQLE NHWGL 20L\JRKGDWIKXYVWKDUDUIWLDODY
VKDUTVKXQRVODUL ;ULVWLDQ ODUWLQ )UDNKQKPD T WAEEDMDW D |
PDUX]DODU TLOLVKJDRMWDOIDGQRPLRTTRVKIDQ XODUQLQJ PDY
6DQANNWWHUEXUJ XQLYHUVLWHVGIDQ MWD O HRN®RBPE VXA UDR \R«<(
PDNWXELGD 3$JDU ELD BQNRVRWWNRPWPIIN WD\WRUODQPDVDN YD
ELU TDWRUGD XODUQLQJ WLOLQL GLQLQL KXGXGLQL \DV}
NLVKLODUQL WDUEL\DOD\ ROPDVDN EL]QLQJ 6KDUTGDJL VL
EXUFKDJLGD NXFKLPLIWPD\WDTWLUISPL]@R %X DPELWVL\D UX\
PXVKWDUDN HGL

5XV DNDGHPLN RUL\HQWDOL]PL YD DQYIDE®DYLD\RUGDH @ VD
TDQFKD \LULN ROLPODU ERU B6KXODUGDQ ELUL 9MWRRLLE ADIK
KDP WDQLOJDQ 9DVLOL\ 90 DGHMHWREXEKEZDWAIR,0 D \6D QLNNW
\DUPLGD UXV RUL\HQWDOL]PLQLQJ DVRVL\ KDO TLOXVYWIKIDILJX
HIJD<BRDQOLJL XFKXQ KDP 9LOJHOP %D UW R®& QR IFOLR BIDQDRYL KA
\DUDWJDQ DVDUWDQQDALID WWHWFEKMDPD TLOLQJDQ IXQGDPHQWE
ELOLPODU WL]LPLQL WDVKNLO HWDGL 8 \DVKDJDQ GDNUW ;,;
NHOJDQOLJL ERLV XQLQJ IDROL\DWL 5XV SRGVKROLWYL@ME W)
NHOGL 8 VKDUTVKXQRV] QRQWDVIKQDPPDUIL@RQ TRJLTLVKODULQ
ERDDJDQ HGL YD VKDUTVKXQRVOLNGDJL SURJUHVVQL VKX D
%LURT EX GHJDQL XQLQJ H@N®DUWIPDPPAYVRGDDRQRURDKVXOL
KLVREODQDGL FKXQNL XQLQJ ROLE ERUJDQ LVKODUL BDWWD
LOPL\ IDROUWIDWLQK BXV RULVHQWDOL]PLQL WXVKXQLVK LPNR

5XV RUL\HQWDOLJLPLQLQJ VKDOWDQ &KRUQBRVVEVDWILF
[URQRORJLADY WIOVNRKDUTVKXQRVOLJIJLQLQJ WXJ<LOLVKLGDQ \
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EROJDQ MDUD\RQQL R<] LFKLJD RO GHR Wt XH®IWIIMLL]® JUXWRNVR D RX
ERVXQGLULOGL 5XV RUL\HQWDOL]PL YDNLOODUL NRORQL\E
VWUDWHJL\DODUGDQ IR\GDODQGL R%KJD VPWED MBP LMW PDQ
IDROL\DWLQL ROLE ERU LYKV MDD HROW. GOL NP@MWQLIO GHQRPHQ
WRPRQODULGDQ ELUL VKXNL X PDINXUDYL\ LGHRORJL\DQLC
R]JDULVKJD XFK®DQDLQIIOIL] EIUDQVX] RUL\HQWDOL]PLGDQ ID!
[LIPDW TLOJDQ VKDUILUKPQRVIODILWOREGDQ NH\LQ VRYHW LG
ERVKODVKGL %XODUJD ELU TDQFKD PLVROODU ERU EXODUG

BRYHW GDYODWL \DUDWLOJDQGDQ NH\LQ U/ \VRDUMNDK
TX\LGDJLODU ELODQ EHOJLODQGL 6RYHW LQVWLWXWWQURQDO
IXQGDPHQWDO YD DPDOL\ WDGTLTRWODUOQDUGIYRA®GH
VKDUTVKXQRVOLNQLQJ WDELDWL YD ULYRMODQWMK RNRW DED
LQTLORELGDQ NGIDQ WFPLUDBR YD IDQGDJL LQTLOREL\ VLOM
IDOVDIL\ QD]DUL\ XWEXEYRY DI DRQDVEWDTNRKQL WDODE TL
ORVNYD BWDWNWEXUJGD VKDUTVKXQRVOLNQLQJ L Q& WDLUMKIVWINL IVF
VRGLW ER 6665QLQJ LOPL\ YD PDG@BIGIH UEXWND].QDHM BORNKA
90D G/IWRN YD ERVKTD PDUND]O D UHDQ D QQLY \8 D NWRGHDW R IBURNOVRLIM W
PDY]XODUL VKXQLQJGHN LOPL\ YD WDYOLP PXDVVDVDODL
VKDUTVKXQRVOLN VKDNLOODQGL > S @ GRYHWPRDEDMIDALD C
DQIDQDYL\ RUL\HQWDOL]P YDNLOODUL#BD UAKIDN @R DIQW LUH\DS
TDWRUL ODUND]L\ 2VL\RGD ROLE ERULOJDQ LOPL\ LVKODU
DYWRUL]DWVL\D ¥FVOQGDOBRKUEBEROBUQLQJ RUL\HQWDOL]P \R
ERUJDQ WDGTLTRWODUL ULYRMODQGL ;XVXVDQ VRYHW DND
ULYRMLJD DORKKEIDQKRONVPODRIQL R«UJDQLVKJID DORKLGD XUJ
IDADID ILJIXUDQWODULQLQJ DKDPL\DWOL MLKDWODUL 6665 ID
PHIRQODU DVRVLGD ,EQ 6LQR 7RMLNLVWRQ 665GD FKXTRU REK
XODUQLQJ LOPL\ PHURVL NRPPXQLVWLN PBVWRGRIR UH N RV \
TLOLQGL %XHJDPQ PAINVRROQQLQJ PHWDIL]LNDVLGDQ WRUWLE
TDUD VKO DD DREKDGE R

=DPRQDYL\ 5RVVL\DGD RUL\HQWDOL]P KDU\ UGD VDQYDV
MLQR\DWFKLOLN YD LPPLJUDWVL\D PDY]XODULGD VKXQLQ.
LGHQWLNOLJL WDKO kIQEDQDIP B\GRED MAWIDE ILDOR WY RTINRI DK ¥ IOD C
DORTDGRUOLN YD PXQRVDEDWWGD HNDQOLJL 6DLGQLQJ SDUTL
DVRVL\ VDEDEDORN®LG BIDLIGQLQJ DVD UL MERF KK RASH\HYLO JD
WDKOLOODUMIIORJLERRYDO® KIVKLDPXPNLQ@> (G¥DUG 6DLG
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RUL\HQWDOL]PL 5RVVL\D XQLYHUVLWHWODULGD KDP POVIDQL'
KDP XQLQJ RUL\HQWRORJL\D IDQLJD WDYVLWX V\FH]L G\DIDIGENDL A B
SD\GROEI®QGDQ VR<«QJ RUL\HQRDHQLWIIWL N HOMKQL®ADQ XR LQ\
IDTDAWUEJD \R<QDOWLULOJDQOLJLID LVKRQWLULVKJD KDUDNE
HGL <LULN UXV VKDUTVKXQRVODUL RUL\HQWDOL]PQL VD\R]
HWLVKGL

5XV RUL\HQWDOL]LP] QLIMULXGOVELDWIDRFKD LQTLUR]ODU
SRGVKROLJL LQTLURJLGDQ NH\LQ LTWLGRUJD NHOJDQ NRPPX
DVRVLGD ULYRMODQBGVYK RPPXQDYRIIL HRODVKIDQWRIDG YD E
GDVWODENL VRYHW RUL\HQWDOLVWODUL VLIDWLGBRR\DYLL VR
DVRVODULQL \DUDWLVKGL YD ULYRMODQLVK QXTWDORULQL E
MXGD MDGDEXQYRWMWOBYG\LVDEDEODUGDQ ELUL NRPPXQL]PQL
YD NRPPXQL]P XFKXQ 6KDUT [XVXVDQ]PHOVXRPR®OLYWDUTUDL \
NRULOJDQOLJL ER<OGL 6RYHWODU NXFKGD JHRJUDILN MR\
DWDJDQOLJL XBKEQEKDRMXD RUL\HQWDOL]PLQL R<] VKDUTV}
NRUG L

%LURJDQORQJ \DTLQ WDUL[L ER<OJDQ UXV ERVTLQL VLYLOL
UXV PLOOL\OLJLQL ULYRMODQLVK XFKXQ LGHDO VLIDWLGD I
ODUND]JL\ 2VL\RGD DPDOJD R Y¥KLODOL®QQLW KIDMENGDEDE CRIRY D
7XUNLVRAR@LQL \R<T TLOJDQOLJL ER<OGL %XQLQJ EHYRVLWD
EROGL 6RYHW RUL\HQWDOL]PL PHWRG YRVLWDODUL VLIDW
IR\GDODQREPDHRQJILQL TDPUDE R Q@ 0% X®IEDED © D[RWVIL.GER <O J
JUDMGDQLQL \DUDWLVK HGL 5XV RUL\HQWDOQYPLKEDPVRRHW Ja
NXFKOL WDYVLUJD HJD

=DPRQDYL\ UXV RUL\HQWDOL]PL DVRVL\ YD]LWDYVYVLDWC
\RTRWPDVOLN YD XQL TD\WD WLNODVKJD KDUDNDWMDTNIF&RRTE I
NXFK WDJVLULGDQ |R\GXODHUP/RTI®DD G R RV G HXTMS LIE[E R WRW Q L ¢
TDUDWLOPRTGD %XJXQJL UXV RUL\HQWDOL]PL SRVWVRYHW K
\ _YURRVL\ROLN LGHQWLNOLJLJD DORKLGD HYWLERU EHUPRTCG

$GDEL\RWODU
-RXUQDO RI /LWHUDWXUH /DQJXDJHV DQG /LQJIXQVWLHF
,QWHUQDWULRDIHY BEHBRXUQDO 9RO $ 1HZ 3HUVSHFWLY
'DQL 5HVHDUFK 6FKRODU 6FKRRO RI /DQJXDJHWGHBW RI (QJ
(GZDUG 6DLG 2ULHQWDOLVP 1HZ <RUN 9LQWDJH %RRN
S5HIRUPLQJ WKH 7VDUYTV $UP\ 1HZ <RUN &DPEULGJH 8QL
FZI _jbZeey bklhibb
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"RXUQDO IRU (GXFDWRUV 7HDF BHRUW ¥ R G XAMUIDR.Q@ HRUW\L H @)
LQ WKH 8665 FRUUHVSRQGHQFH EHWZHHQ Y 9 %DUWROG DC
<eZ"bfbj :h[jh\gbdh\ 2lhq_fm fu fZjlbgZeu" AZf_ldb gZ i
i j_ \h~"Z pHjb_glZebafzy WA\ZjA"Z KZb”Z ~ Bi Bfi_jbb
6$</29 9% 81,1* <26+/$5 )$2/,<$7,'$ 787¢51,2

IXUTXORY % *
6 WD MRWRYFKL
2¢<]EHNLVWRQ OLOOL\ XQLYHUVLWHWL 7RVKNHQW 2<EHF

$QQRWDWVL\D

ODTRODGD GDYODW RUJDQODULQL VKDNOODRQWWIR DRK@IDQAJI WYX KIOD B B
LVKWLURNL VKXQLQJGHN \RVK DYORGQLQJ VMRRVLR QIR QO L\XIN}D & WK IUU
LOQVWLWXILQIYQJ DKDPL\DWL PDVDODODUL R<UJDQLOJDQ YD XQKBX MDU
BKXQLQJGHN VD\ORY WDL\RRVXT\DD U DWRIQFOOLUGD \RWVW®RURQ R JV KDNO/AD C
KRODWODUJD GRLQY ROUDYKODU R

.DOLWOMLRID\ORYODU \RVKODU LMWLPRL\D\WRRO LN DV D\R HNBRULIRT
PDGDQIRDKMODU VL\RVDWL GDYQODWVHKRMDRRMWL LMWLPRL\

(/1(&7,216 $1' 7+(,5 52/( ,1 <287+ $&7,9,7,(6

IXUNXORY % *
7TUDLQHH WHDFKHU
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ 7DVKNHQW ¢

$EVWUDFW

7KH DUIHWWSBRUHY WKH LVVXHV Rl HOHFWLRQV ZKLFK DUH RQMWRI WKH
ERGLHV DQG \RXWK SDUWLFLSDWLRQ LQ WKHP DV ZW& O Q W I/IKHDEDR OWK 1D
FRQVFLRXVQHVW R JMEXHUIRMOR Q L GRUH.IWLLRDIOWKRHW. UY VRFLR QG H[SORUH\
WKLV SURFHVV $OVR LQ SBRBBEWLRRO SQRBFRWWKHW WRFAZK RQ WKH FLUFX
EHKDYLRU RI \RXQJMGRSOH DUH LQFOXG

H\ZRUBQHFWLRQV \RXWK VRFLDO DFWLYLVP SROLWLFDOXN®RZOH !
\RXWK SROLWLFV SXEO®LWLFDZHOLMRFLR

6D\ORKFDPODNDW QLWQU\RWIWLCIRIRWLGDJL HQJ PXKLP VL\R\
KLVREODQDGL +DU ELU VD\ORYFKLQLQJ RYR]L ]DPLULGD F
IXTDURODUQUNQIRVMWEXBRLODUL PXMDVVDP +PODEIDWBLQ®HA
NHODMDN WDTGLUKOR®R BEXOROGQLQJYVITR HPDV 6KX MWEBRDL
IDROOLJL GDYODW DKDPL\DWLJD PROLN ODVDODRODDGBQG\
VL\RVD@®WIERU VH]LODUOL G DIUDMIYADQ WXBFEDLGID 3<RVKODUJ
VL\RVRWULWRGD JL 4RQXQ \DQJL WDKULUGD TDEXO TLOLQJI
PDYKXROERE NHOJDQ KXTXTL\ WXVKXQFKDODUJD DQLTOLN NL
VL\RVDW IERLV TR OBWD INR/KGD PXKLP RPLO ER<OPRTGD

ODEOXPNL EXJXQJL NXQGD \RVKODU LMWLPRL\ MLKDWC
GXQ\RTDUDVKJD LMWLPRL\ PDTRPJD HJD TDWODP LVKFKL
TLVKORTOLN WLMRUDWERKWDERRNRLODBEDRIPQEXED R INDD YR P!
R]ODULQLQJ TDWODPODVKJDQ PDQIDDWODULJD HJD 6KX QXT
QRP]RGODU XODUJD DORKLGD DKDPL\DW T DLUMDMLIPQRILL \ ANKXOFEQXNW L
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TDWODP VLIDWLGD VL\RVL\ MDUD\RQGENUUWNRRUWMLD I YGLW BR XEQ
\RVKODU NDWWD \RVKOLODUJD QLVEDWDR{Q CPDLP/MXIDNDW B DEIR V
PXQRVDEDOM&GDL ERRVKTDFKD WDREOLDW NEPULYDLWBDRBW ODQER K >

ODEOXPNL V“YOIDYOmMW KRNLPL\DWL RUJDQODULQLQJ GDYU
WXULVKLJD XODUQL [DOT YD MDPL\DW RWBGR BIDO IOIDMR B G RWLAR
PXWWDVLO XQGDE KDWWR PDMEXUODBSWIXQDGWLKE QP NDPDROQI
LPNRQL\DWGDQ VDPDUDOL IR\GDODQLVKGD %X HVD VD\C
PDGDQL\DWLQQION XXH\IFVKDRNJOLJLJIJD \RVKODUGDJL [DOT YD 9DWLC
EDUTDURUOLIDIRKKDMNILERIPYR]IEADUROLN LVKWLURNLQLQJ 1>
EROLE XQLQJ YRVLWDVLGD \RVKODU GHPRNUDWL\DJD R«] KLV
VL\RVMWLPRL\ YRTHOLNODUJD MDOE TLOLGBEQLQJIRVKDWDWOQOD
RYR|QDUBR]LWVL\DODULQL HVKLWWLULVKJD LPNRQ EHUDGL
HEWLERUQL TDUDWLVK RPLOL ER«<ODGL KDPGD LVKWLURNQLC
RODGL™ > @

8PXPDQ ROJDQGD [DOTDUR @NMDNLEDID RNDWDYGQ D DT B W
\RVKODUQLQJ ID&E®C LYWW KIONTRQUDWILOJDQ WXUOL WDGELUOL
XODUQLQJ KXTXTL\ DVRVODUL \DUDWUDWIKQ@DDBG L KB D NMHRYIO
WDWRUJRUDYN WIR XQL XPXPHEWLURI HWLOJDQ [DOTDUR WDF
MDUD\RQL LVKWLURNFKLODULQLQJ PLOOL\ VD\ORM AR XQOKE
YD DPDOQLLNNVRO O/KUUQVKRID \DQJLFEDO\RQGDVKLODGL’

%ROLE R«WDGLJDQ WXUOL XFKUDVKXYODU VHPLQDUODU
\XTRUL VDYWWNDIDVR MDUD\RQL YD XQLQJ R<«JLIJD [RV [XVXV
YRORQW\RUODU ELODQ LVKODVKQLQJ KXI6DNIO RY\DFDWAEDU LRY B
LVKWLURNL YD XQL VDPDUDOL WDVKNLO HWLVKcWQLLFPLYV NODEC
FKXTXU PXKRNDPD TLOLQLVKL OR]JLP YD XODU®LQRVDNMDRQOMD)
WBVLU NR«<UVBRNLOEQRJIODIDPL\ D

6D\ORYFKLODUQLQJ TDUL\E TLVPLQL \RVKODU WDVKN
\RQGDVKXYQLQJ JDPRQDYL\ XVXOODULQL MRUL\ HWLVK PXKLT
EDONL [DOL VDWRNJIRYRYOMOID KDP PDPOUBFKDWIRKLODGD EGD |
PLOOL\ VD\ORY WL]JLPLGD DPDOJD RVKLULOD\RWJIRDT ILGHEK L (
WXVKXQFKDADD WEEQIU VDKORY MDUD\RQODUL ELODQ KR]JLUGDQ

=RWDQ EXIJXQJL PDNWDE R«TXYFKLVL HUWDQJL IDRO
NDWHJRUL\DODUL ER«\\LFXDXKODDODBH\LWKIPHYWODVK \D[VKL
XPLGGDPL] ,MWLPRL\ WDUPRTODU KDPGD RPPDYL\VD(ERYR
TRQXQFKLOLJL ER«\\LFKD ELOLPLQL RVKLULVK KDP GRLP GRO
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R«\WND]J]LODGLJDQ WDGELUODU RUTDOL VD\ORY TRQXQFKLOL
PRKL\DWLQL WXVEX@WUQLYKDROJUWTDUROLN SR]LWVL\DVLG
DKDPL\DWJD HJD %XQGD\ WDGELUODU \RMKICPLWQLPD)QDGD VRY
NR«<PDN EHUDGL

%L] WDGTLTRW L M@EY GPZFYIR P L GRMEQKFF 6 L hdL Q JL] QL \ZL&
LQY & KEWVL]PL"JZGAO EQRXWIW TLOGhQ®MWOPIQGZT X \EIG
MYWEZY QO G LN BHELQD HMME QL 2+XkKYO LR2V ZWE L Q D B+

QL KE ZMEL QD B+ QLZME EL\ZK I VQZA+ Q L hvazr
YZ2UZQ W LAQDZYVID \Z + QL2MNMOGL %L] WDGTLTRWEKPL]MGY REP Q¢
EHOJLODQJDQ UHV8SRURGTH IR POLUWIRVKNNG TLOJDQOLJW@BIDVDE
UHVSRQGHQVBSURUTQLIQWP N®RL X\XVKPDJD @ DRWA\O BKD P &®PbU W\D E HRI
WDVKNLOLTYDERRORTNIRL]QL WDVKNLO TLOJDQ 7DENLGODVK
WDU]JLPL] ELOD QX ®IDP RXDLR FEFRRILPUQ L] KIDXK IR DW L P K PALLDN O & WRAL
YD NXQGDOLN WXUPXV@LELTROJD@®RGOWDWBODU ILNUODVK WD!

%LQREDULQ DKROLQLQJ HOHNWRUDO PRERWIQIDWLDLPRYQ
XVXOODUL YD VKDNOODULGDQ XQXPOL IR\GDODQLVK D\QL
WIBPLQODVK ERUDVLGD NR<SODE DPDOL\ #B QB N LT WX MRKR F&L
ERDLT YD VD\ORYQL \RVKODUVL] WDVDYYXU TLOLE ER<OPD\(
\RVKODUGD VL\RVL\ KXTXTL\ ELOLPQL RVKLULVK ®BIQODV K OI
DORKE®DLERU TDAMDWREPRUGD \RVKODU IBRQRQFKQD RNV RIXUDIP\F
YD SDUODPHQW WDGTLERWP BWLW IR KADLWHGHL KBRPGD WD KD OO
YD \RVKODU RUEBRNI\GD WITRW LVKODUL WDVKNLO HWLE ERULOP

%XQGDYLWRWILVKODULQLQJ NHQJ NR<ODPGD ROLE ERUL
MDUD\RQODUGD IDRO LVKWLURN HWLVKODULQLQJ JDURYLGLU

6KXQL D\WLVK MRL]JNL \RVKODU MDPL\DW VL\RVL\ WL]LP
RVKLUULOD\RWJDQ LTWLKMIET LWORKRWODIRARREBOED L N D W V L
WH[QRORJL\D GEPRGHAKLN LLVWDHP GD \DUDW XY F K L \(RDAKIODLWG D% Y&
WRPRQGDQ XODUQLQJ VL\RVL\ IDROOLJL VKDNOODQLVKLJD |
ROGLGDEHXKOADDWLQL RVKLUDGL <RVKODUQLQJ VL\RVL\ IDROC
PXVWDKNDRPGDP TR MWLPADWP XRRVDEWD W F K X QWD BRI WL & X@ X
WDU@EVMWIDLGD VKDNOODQDGL <RVKODU KD\RWLQLQJ LTWLVR
ELOLPODU GRLUDVLQL EHOJLODE EHUDGL KDPGD VL\RVDWJD
] D WXV K DAOWIG E R

6KX ELODQ ELUJD \RVKODU GRLUDVLGDJL KDU WXUOL G
UDYQDTLMD@®REL\ WDEVLULQL R<WND]DGL 6KX ERLV \RVKOD
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EROJDQ KDU TDQGD\ \RW YD EX]J<XQFKL J<R\DODUGDQ MDPL\
ORJLPOLJL GDYQLBENOB®DBLYHLFDGL %XJXQ \RVKODU WDIDNN)
MDPL\DWQARROMLRIQL WDEPLQORYFKL RP LG WLYVRE O/I QROVEDLW 16¢
TLOLVK ERVTLFKODULGD \RRK®DDUNDWD\RWODEDTRDFGODUL
\DVKDVKJD TL]LTLMKODQUNVBEL XOPUGRQ WR<«J<UL [XORVDODU TI
YD EXQ\RGNBUIRMNROWKIOLLVKLID HULVKLVK R<WD GRO]JDUE VW

' XORVDQRGD D\WLVK ORJLPNL EXJXQ LQVRQL\DW R<] WDU
TDGDP\GR &KXQNL KDPPD HUNLQ IDURYRQ YD WR<NLV GHPRN
RU]X TLODGL YD EX WDELL\ KR ODN\DGPTLIONDEN.L Q DDV D &JR UH X Q.
YD HUNLQ KOJRWNQUITWLVK XFKXQ HVD IDRO KDUDNDW TLOLVK
R] NHODMDJLJD EHIDUT ER<OPDVOLN NHUDNOLJL \RVKODUQL
MDPL\DW WBDDJDLRRWD @®L

%X ERUDGD HVD \RVKODUQLQJ VL\RVL\ IDROOLJLQL RVKL!
\ XNVDOWLUDGLIJDQ XVKEX MDUD\RQ \RVKODU\RNVQY BIRAIPRO DU
TXUROODQLVKODUL XODUQLQAL\RWDIPLLKB\RM R QU YV K\MMULPNR
PDPODNDWLPL]GD DPDOJD RVWILYIRGR\RWEDQLIRWWRRROD UG D
TDPURYOL LVORKRW OBPVIQLEXIDQDADUQNVQJIJYRVWDVKLID [L]IPDW

$GDEL\RWODU

'Rg”"Djv G G FReR”~_"v b \u[Rju 2[s_kd\R b #\R
%URDGHQLQJ <RXWK 9RWLQJ UHANW BV F KF E B RMME MR J
<RXQJ SHRSOH BQG SWKHHWERWHWWLRQ DHF JRYWRSGHPR

SGI
1IXUTXORY % <RVKOV/DRDURMQJIIDRIWAPRIQL RVKLULVK RPL
MRXEQDOtL  *« +K
KWWSV D]NXWL RPIXIQVRIDOROIRD L\DRULEA DKW PO"SDJH
@bygfhRD = R 8a[_dBygMD nmORbd Obylbr DRoIbD zrej
b IbffockbzkimD&eb]bb@ibdkb @ mkRolievgulmkkeR Dy b c+ L+

<

*XOQR] - %XQ\RG 1 $EVHQWHL]P LMWLPRL\ KR&LVD V
+L +< + K
*X O - %hGQ\1 h¥ KO L MWWMIRY L\Z D OL h! R LB VX YYLA

=DPRQDYL\ GXQ\RQLQJ LMWLPRL\ PDQ]JDUDVL ¥D M£APL\DW W

t<

>"bygfmjzlh\z = R b ~j Kbzkbc [_]hgZeZrm\ gZaZjbyeZj
jb\h ezZgbrb IZjbob @mjgZe khpbZevguo hkke ,"h\Zgbc

OmkzZgh\Z O L LZeZ[Z zreZj khpbZe dZI_]hjbykbgb tj]Zgbr’
zg™"Zrm\ B lbfhbc nZgeZj we_dljhg "mjgZeb «

AZblh\ W ODKDOODQLQJ R pUJDQLOLVKLGD WDUL[L\
bkke_"h\Zgbc L =+«

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL ®BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPDL WXBRDLNS|@BRMFINHQW VK



n n V N nn N n-m n n+# - n n n

85%%$1,=%$76,<% -$5$<21/$55;79982,< 8<2</$5

I1HPDWRYD ' 7
2¢<]EHNLVWRQ OLOOL\ XQLYHUVLWHWL
TRVKNHEWMIN2ZVWRQ

$QQRWDWV\D

SBUEDQt]DWN\DIRD\DW KD\RWtGD VKDKD U ODFR LEVKIIREQ §F KRUDWLE Y E RU tN X
MRVODVKXYt DKREHPRQUDMWIWRWWNtEt WXUPXVK WDUJt YD PDGDQt\DWtGD
UtYRMODQtVK DVRVtGD VKDNOODQJDQ MDPt\DW ERVTtFKODUN RS KXGXBO
JHRJUDItN tTMWYRRBH\ YD GHPRJUDItN MDUD\RQGtU VB/QD @/ WWR B UWR X V& K tQFDKD
DORKtGD IGOGRP®ODDNDWODUGD VKDKDU DKROtVt VDOPRJ«tQtQJ NR<SD\tE

.DOLWR<]JORUEDQL]DWVL\D VDQRDW D JIOHPRHH.QNVFKH IVV KEN A RU DD N
PLJUDWVL\D WUDQVSRWUW LQIUDWX]LOPD

85%%$1,=%$7,21 352&(66(6 $1' 62&,%/ +286,1*

I1HPDWRYD ' 7
IDWLR@QIDYHUVLW\ RI 8]EHNLVWDQ
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW

SUEDQL]DWLRQ UHSUHVHQWY DQ LQFUHDVLQJ UROH RIDRLW VHIVQL® KV
GLVWULEXWLRQ RI SURGHRMRIMND $KUFHARPEB RN LVRIFR@ RI WKH SRSXODWLR
PXOWLIDFHWIH® OHRREFQRERRLF DQG GHPRJUDSKLF SURFHVV WKDW RFFXUL
WHUULWRULDO GLYLVLRQ RI ODERU WKDW HPHUJHG WO QVYW EW VI/MURA VKL §
UDQJH PHDQV WKDWWEKDH) FRIXODODRILWRH. YV LQFUHDVLQJ JOREDOO\ LQ FH

.H\ZRUXWVEDQL]DWLRQ LQGXVWU\ DJJORPHUNWQORYF IGHIMR JWBORBGR JXF
WUDQVSRUW LQIUDVWUXFWXUH

SUEDQL]DWVL\D YD VDQR DWO MDKL \BMOILEIQ R MW DRERFY KEORD U
YXMXGJD NHOLVKLQL VRW VUL RIDRLIV R OD PKEODOUN RO R LP L ) H
7\RQQLINPL\DMDRRD *HPHIHQNOKBDVW WXVKXQFKDODUL ELOL
VRKDVLGD PXKLP ELQUP@PINMBIRILDKGQRL WDKOLO TLOLVKGE
QD]DUJD DPDO TLOGL 8PXPDQ ROJDQGD X VKDKDU YD TLVK
FKLTGL *HRUJ DSRAEFHHJON HYMUWED QL]DWVL\D M D U DARIGEILD DIQG |
PXDPPRODUJDX[MWIDRKLIEGRWBL %XODUGDQ LQVRQ HNRORJL\D\
PLJUDWVL\DVL PDGDQL\ DVVLPLO\DWVL\D LMWLPRIMRKDUD
PDVDODODULJD RLG DVDUODU \DUDWGLODU

SUEDQL]DWVL\D MDUD\RQLQLQJ ULYRMODQLVKL VKDKDU{
R«<VLVKL VKDKDU DWURIL KXGXGODULQLQJ PDEPXUL\ MLKD
SXQNODULQLQJ VKDKDU PDTRPLQL ROLVRY IBLOGD BEKDKODT
JRQDODULGD VKDKDU WXUPXVK WDU]JLQLQJ VKDNOODQLE ERU
KDP DKDPL\DWOLGLU .DWWD VKDKDU DWURILGD NLFKLN VKD
ERUDGL YD VKDKDWORUKRVYOBPEHROOMGL 5LYRMODQJDQ PDI
MDUD\RQODUL MDGDOODVKJDQ DORKLGD DJORPHUDWVL\DO
YXMXGJD NHOPRTGD
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2(]EHNLVWRQGD XUEDQLVDWVL\D MDUD\RQL R<] WDULJ[L
ULYRMODQLVKL R<OINDWPLYQGQY UMWRMERRQLVKL YD GHPRJUDIL
2¢<]JEHNLVWRQGD HQJ TDGLPL\ VKDKDUODU ELODQ ELUJD ;; I
VKDKDUODU KDP PDMMX®UGD 2<]EHNLVWRQ VKDKDUODUL VR
R«<VGL 2<]JEHNLVWRQGD 7RWONWN@WKPUOBRRMHU VKDKDU KLV
R[LULGDQ ERVKODE 2<]JEHNLVWRQGD XUEDQPEIREXQJID NYOQYED
VWDWLVWLNPLQDJHQWQL@IXO KRONRWUIDBDEHNLVWRQQLQJ GHI
NR<UVDWNLFKODUL TX\GDJLFKD
$KROL VRQL POQ NLVKLQ\L @®N KENXL ODH\B P RILEOBOQ
POQ QDIDU ER«<OJDQ+ 8 OFDQ@ DHU BHOR\OOPMUH YD IDU 6KDKDUGD \
POQ NLVKL ER<OJDQ ELU SD\WGW LTILR/AKID\R TTQ DB GG J PLAON
R\LGD WXJ<LOLVK PLQJ QDIDUQL WDVKNLO HWJDQ #2<]EHN
6DPDUTDQG YLOR\DWL POQ PLQJ NLVKL KLVREODQDGL
NLVKL 4DVKPDGDU\RLQJ NLVKL $QGLMRQ POQ PLQJ N
PLQJ NLVKL YLOR\DWODUL WXUDGL 7RVKNHQW YLOR\DWL(
PLQJ 6XU[RQGDU\RGD POQ PLQJ %X[RURGD POQ P

(QJ NBPJEHNLVWRQOLNODU \DVKD\GLJDQ KMGRG 6L UWPGIDU\
NLVKL LVWLTRPDW TLOPRTGD .H\LQJL R<ULQODUQL 1DYRL\
NLVKL :RUD]JP POQ PLQJ NLVKL YLOR\DIVQOD UP LKQIPNELDV K
HIJDOODJDQ

$KROLVL HQJ JLFK KXGXG 7RVKNKNDOMNGVRBK N L CERRBWE @/0X U
NR<UVDWNLFK $QGLMRQGD )DUJ<RQDGD 1DPDQJDQGE
ELODQ EURYDTWBIRI<LVWRQGD EX UDTDP QL 1DYRL\GD H
RQ \LOOLNODUGD EXW X Q< EHNREDRYIIDM R Y¥V\DIEDEODUJD NR<U
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VKDKDUODUQLQJ LQWHQVLY R<VLVKL NX]DWLOPRTGD 6KDKD
LTWLVRGL\ VL\RVL\ YD LMWLPRL\ KD\RWLGD NDWWD URD R<\(
PDGDQL\ VDORKL\DWLQL MDPOD\GIQJ!Q\WRYFRWNGD MLDMKLL DWKLOY
KDMPLQLQJ R<«<VLVKLOETGDQ X3 EWIEMDRENNGMI NV KDKDUODUGI
PXDPPRODU SD\GR ER«XD\GR\ THYRIOVWK PLIFK@LIL MDPRDW WUDQ)\
WL]LPODULQLQLQJ EX]L O L \QEIH WRR® XIEW B SOIMFEX DO DVRQLIBER J -
YD \DVKLO PD\GRQODUGDQ RR«IS\WVIIDE VNDHOVEILV KW D PPM. U RHW X Y |
WR«SODQLE TROLVKL VKXODU MXPODVLGDQDGLU %X RGDF
PXDPPRODUQL NHOWDQVE FKWTPUDBQ ERJRYMLMIDUIHRBR QQ/OVLQ
IR\GDODQLVK RUTDOL N{PPR \E PKIPLPROYBXNONIFORILN MLKDWG
WDKOLO TLOLVK YD KDOUED®DLYBEWWALGCD WHXKLRPGILEGD YXMXGJID
WLUEDQGOLNODU HNRORJL\DQLJ EX]JLOLVKL ELODXQ\MERDJD LN
EROJBIE WONKWF KD\tE ERUDGt

S8\MRADKROtQtQJ WXUPXVK GDTUWIWRWGHQYtNRRUNWDWRRRK KD
8PXPDQ ROJDQGD R<«<UWD YD TX\t GDURMRGIIXUT B WIKXP PK X\FRK K
%XQGD\ XEQPGEMBWN PRDBOMNDWLVKQLY® DWIRQOTLXWtOtVK PDW
IR\GDODQtVK RVXKEDWWG ODWRBDNMDED MDKRQ WDMUtEDVtGD tN
NR«UtVKtPt] PXPWRIQ@LQJ EDY]L PXMOPWDI O\DDUGEEDT HWtOD\RWJ
MR\ODUQtQJ PXYDIIDTt\DWOt QDP X QD O,IMU/tREXNYRN t\R K WQ \ RIW®
EtUt ER<OJDQ ERVKSDQDJD ER<OJDQ HKWt\RMQt TRQGtWtVK Et¢
KD\RWQt KtVREJD ROJD @ KIRXDGM\ KDYRD/[IDAQFIPXKtP TtVPt Kt\
WDVKTIMR\ BMWHYPRO RE\HNWt Y D $tQR/CHLY W HNAPLXY KY RE\DIWCDWD @ |
NR«<UVDWNLFKKXQRGILYFKXQ GDYODW PXDVVDVDODUt YD tMW
DGRODWV{QOTRONYOR PDTVDGtGHMRWMYRRREKDOBW IQt WDGELT H
-DKRQ WDMMREOBUGEPPDYt\ tVKODE FKtTDUtVKQtQJ ERVKODQt
.DWWD VKDKDUODUGD EDUSR HWtOJDQ VDQRDW RE\H@W)JDUt
QDWtMDVtGD TtVKORTGDIQDVIODPRKQUQD VRKKIRKIDWW DL PKROtVtQt(
RVKtUGt t0DYR W VEXPIDPFKOtNND MDYRE EHUtVK XFKXQ \HWDUG
\RPRQODVKD\RWJDQ tVKFKtMRYDWOUDIO XFKIXQ@HDQNOXULQL WDO

%XJIJXQJL NXQEWLCRRR\DUJO®JIPR® HKWL\RM RUWLE ERUPR
PDPODNDWODU DUNDNIDQERVIGIP X KOWUY D WMJRILWHNWXUD TDGU
EHUPDVGDQ WH] DU]JRQ [EGRQMHWKVIRIX B DOGRQDOWIOEDUSR
NX]DWDERAQGD\ XOOWLDWG TRELOL\DWL FKHNODQJDQ GDWRPDBGDJ
[RVGIARVKTD WRPRQGDQ XVKEX JXUXKODUQLQJY[DUKX® LTCRAA
VLIDGDLPDMDVLJIO D ROMG ERD'Y RE YRRFEKIDT ®MLJLFKD TROPRTGD
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 MWLPRIMRNXXDWUOLVKLGD 7Z 6N L MDWWEFRY BRVKITDUPDVL 7
5HVSXEOLNPXHLHW KXRIEDQL]DWIRUR WKL YIDQLBORLJLJID TDUDVKC
EROLE LMWLRPRIDUXTXULVK XFKXQWWBKKNQBOWSH LO MWIRRR L\
ERVKTDUPDVL2 GDYODW VKHULNFKLOLJL DVRVLGD WDW&DNLO }
X\MRAL]JQRPLGD KHFKPTIXCONSERDIRQ NDP WDYPLQODQJDQ IXTDU
X\ODUJD EH@BIRO/MPIDQVRVLGD HIJD ER<OLVK LPNRQL\BIWWL \X]
\RNL DUJRQ KRYOLODU XFKXQ <DWDGD EHIULLD KO D U\D FAPDO G
QRPOL VD\WJD MR\ODVKWLULODGDRJ $TXW DD R G DVKE XRMRQW OGN Q J
HIDOLN TLTOLVK KT XA\LXEMER\L EDGDQ W D IFOLAELONVKIULIQ JV HOX
ERVKSDQDVL] LMDUDGD \DVKRYFKL LQURE ODWKBLG LY D30 DN QL
TROQGLUL/®DG IWRPRQLGDQ TXMRODIBL JROK XWX PP ODNDW [XTD!
,VWDQEXO VKDKULGD $4BKRQODUPREDKID YLOR\DWODUGD HVI

$46IGRQOGDIPVW ERQ YD GRLPL\ \DVKDVK MR\L ER<OPDJDQ |
PXURMDDW TLOLVROBXD ®X®MWM.QVEKRDUL GDURPDGIFKBJBUD\V
EROPDVOLN VKDDWIL KINREXR MKD W O D U JDR MIKDROD & HARLQ DFQ
NH\LQ DUL]D WRSVKLULVKDGL

MW LRVRKIMRUXULVKGD 'DQLLMWLIPNMR\ECRQ.G L G D GIDLQ) PUWOT
GDQL\DOLN \DVKD\GL %LULQWRL NXDPY M0D/f 8 DQ @ PIQVIIPQR LS KXQ V L
XFKXQOMVRD O ®DQQIBQPWE&DOOL\ \RVKODUJD KD RUMDUDNLIFGKIBR <\
GDQL\DOLNODU <HYURGOGDB DNEUWIGAF KAHRJLODQJDQ DPDOL\RW
NRFKPDV PXMRI XKLUNDWODULQLQJ PXONL MRV REMNMNRIGIG DO
ERVKTDUXY WX]LOPDOXUMRUK LEARERODIQUILGEID Q W DRKIONDW L VEBRC
PD\GRQFKDODUL NLU \XYLVK YD <ER\DRNLDV KP CRLBAKILNW [Q PRID W
PDYTPXULDDWH XOMBOYLBRVK DORKLGD ELQRGD IDROL\DW \XULW
KRNLPL\DW YD LMWLPRL\ KRNLPL\DW WRPRQLGDQDQIXRW DN F
\DVKDVK XFKXQMIRRMVRIOALR/IK XFKXQ DULMDEBUGMED PWBRHQW L
LMWLPRL\ KRNLP\DW WRPRQLGDQ QD]RDOWE®YMQ GRTDWKR \ XOU
EHOJLODQJDQ \DVKDVK TRLGDODULQL EX]PDANIDEK DVXMBPDD B4
[RQDGRQGD [RKODJDQFKD \MDKDW¥KLKXDXTMDD HID EHUXYFKL |
MXGD SX[WD LVKDOBEBKDTEGULQ IJGMRERQGNWY L BRRAL MOKRQ L
WXJDWJIRQEDIMBRD X\LQL WDUN HWLVKJD PDMEXUGLU

'DQL\DOLNODU XFKXQ NU H]GXWR GO/ QU ODRWULEU RO KRR
VHNWRU TXULOLVKLGD LVKWLURN HGDWW OrDXERNDIL VKRBTUGD.NI D W6 @ D ¢
LNNL IRL]JLQL WDVKNLO TLODGL $VVRWVLDWVL\DOMR\RQGD®RL
WDJPLQODVK EDOGNWMDRIQDWOQLQRARDORYFKL IXTDURODUQL
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ODYMXEBR\ODUQLQJ [XVXVL\ LMDUD ER]JRUL ELODQ UDTREDWO
UDYLVKGD PRGHUQL]DWVL\D YD WDfPLUGDQ FKLTDULYDRE W X
MDKRQ WIKMQUE®MERWDGLNL XUEDQL]DWR U\DK®DUDR\DDLBR Q JDR
WDODELQL KDP \XNVDOLMWREBD LR@LREQ G/B ONPHRAIGD RWJIDQ MDG
VL\RVL\ LVORKRWODU KXGXGODUGDJL PLJVDWK VRQNDRYO\DW\
LPNRQLODMMREUD ROJDQ K RVORG DO RMVKIDRORILW XL \fROJD TR\LVK N
'HPDN XVKEX MDUD\RQQL WL]LPOL U DWRAKGEIDEL VKV @ RV PROR
$GDEL\RWODU

Jhkkby b DblZc bklhjby bu khilkimadbyg_ klI\Z fZl _jbZeu
f_ ""mgZjh~"ghc @gjzZdygmdg_kdhc dhgn_j _gpbb HI\ j_~ > < ;myjh\ >
G < Dbj_zFZ +K

Ilhlm~rbgz X X Hkh[_gghklb ijhp_kkZ mj[ZzgbaDphjypf\ DGJ
nhjfbjh\Zgby Q  _gvq hmkdhc Z]ehf jDpbb \ ijh\bgpbb O_gZgv
khbkdZgb_ mq_ghc kl_i_gb dZg"b"ZIZKbhklhjbgtkkdbo gZmd

BUEDQ ZRUOG ODSSLQJ WKH HFRQRPLF SRZHU RI FLWLF
ODUFK

$KPHGRYDBD6KEDVRWVLRORIX\WODVR«QDDOPPLYHUVLWHW’
E

'XQ\RGD YD 7XUNL\DVGRDORWWDORUL XDKUDPMHYPDWDVYKDW
. XQGXUDFL

TXUV.KPHGRY 8UEDQL]DWVL\D GDVWXUL PDTVDG YD]I

KWWS PLQHFRQRP@X] X] LQIR

KWWSV OH[ X]@sRFV

*12%$//$6+89 '$95,'$ 0,*5$76,<$% 02'(//$5,1,1*< 1,16+,

:[PHGRYD 6+ '
dXUV WD\DQFK GRNWRUDQWL
2¢<]EHNLVWRQ 0L O OBKXGQMHUNLWW-RADL

$QQRWDWVL\D
SVKEPOTROMRWVLRARREDGDDVKXY WXVKXQFKDVL XQLQJOYKONKRODU
MLKDWODULJD HYWLERU EHULOJDQ *OREDOODVKXYQL QUL VIRWWL GDYQ O
%XQGDQ WDVKUWDNLEDDU PRRQRVDEDW QW W\DL \FDD RVOXD B \BDA O\XJ B.DD PNLH O X
R]JDULVKODU ED\RQ HWLOJDQ
.DONVWODRLJUDWVL\D JOREDOODVKXY PLJUDWVL\D RR®GWQOBRODUPL
LMWLPRL\ PXQRVDEDWODU

7+( (0(5%(1&( 2) 0,*5$7,21 02'(/6 81'(5 */2%$/,=$7,21

:[PHGRYD 6+ '
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ
\HDU EDVLF GRFWRUDO VWXGHQW 3K'" RI WKH "HSDUW/|

$EVWUDFW
7KLY DUWLFOH IRFXVHV RQ WKH FRQFHSW RI JOREDOIPIDWDRMLRQ VR
ORGHAPM RUDWLRQ SURFHVVHV LQ GLITHUHQW SHULRGV RI JOREDWKHRVLRC
DQG WKH VRFLDO FKDQJHV FDXVHG E\ PLJUDWLRQ LQ WKH FRXQWULHV Dl
.H\ZRUBNJUDWLRQ JOREDOL]DWLRQ PLJUDWLRQ PRGHOV PLJUDWLR



n n V N nn N n-m n n+# - n n n

OLJUDWVL\D YD JOREDOODVKXY WXVKXQFKDODUL PXVWDT
GXQ\R\BRE LMWWRRRGL\ YD]L\DWJD VH]LODUQID®RV R ® DG DN X
GDUDMDODUGD LTWLVRGL\ WX]LOPDODKD\RWWLPRRQ WX\OP
R]JJDULVKLJD ROLE NHODGLVRBWNUR O®J LRE) IRRIMEVIYDE URL O L
WHNVKLUXYODUQREDDODE KXOQIGL *LGGHQV *PHIJDWUHQG  GH
WDfULIODJDQ 3*0ORE DQQDWKOXYGDNTHERNDR\EXWXQ GXQ\R ER<\
PXQRVDEDWODUQI@®XNGEBOKD WRISIPEKDDW KRRTOLNGD VRGLU E
ELODQ VKDN®OINRGUGQFKD -DUD\RQ KRODW WL]ERUNXEK Y
DOPDVKWLUDGLJDQ JORE DOMDE KMWQP EXWPHXD BXDEDER DU YL
YD NXFKD\LVKLGLU > @ - 8UUL HVD JOREDOODVKXY\@®L PXTDL
ERODE SXO RTLPODUL WRPRQ KDUDNDWL GHELKYKREODDLQ!
DMUDWJIDQ > @

6WUDV *OREDO PLT\RVGD IDROL\DW \XULWXYFKL WUDQVPLO
LVKODE FKLTLOJPIQWDTDORKLGD/KFKL NXFKODU \RI
HKWL\RMOL<OLT
2EUD] 7XUOL PDKVXORWODUQL PDVDODQ DYLDNRPSDQL)\
RGDPODUQL *JOREDO PXKLW  JD WDKGLGODUJD QRUR
TLOLIR\GDODQLODGLJDQ 3<HL
' GHRORJL\D%XWXQ GXQ\RGD NO¥LWDOLYK@D WDWLVRGL\ PDQID
ERDLT ER<OJDQODU JOREDOODVKXY PXTDUUDU YD
ER]JRUQL WDUWLEJD VROLVKJD DUD(
$VRVL\ VLYRXDPPRQLQJ 2JOREDO WDELDWLQL WDQ ROLVK PDYC
VDIDUEDUOKXKMJD TDUVKL NHQJ GRLUDGDJL VKD[VODU|YD WDV
RVRQOD
DZQDOOI | 2GDPODU SXO NDS{RVYDOD W DD X\PIRW LUODUY PDYJOXF
RTLPODU | LFKLGD YR\OXXIDHD RMERDGLIDQ PXUDNNDE R<]DUR ERJ<C
WDVKNLO HWXYFKL «<W)OEO KDNDRDWODQD ERIDQ 3RTL
NRULODGL PDVDODQRGQEGQUBEM\DLGDIULRIDPN DU  1\X
YD 7F

OLJUDWVL\D JOREDOODVKX®QREQPDPRQD®PDVMWVPRLE KD\
WXUODULGD EX@WDIXE 3 ®RX[PBRERRJ<OLTOLN" QLQJ NHQJD\LVKL
VLIDWLGD WDYVLIODQLVKL PXPNLQ > @ FORPBEIBADUBDXMQALDJ
MDUD\RQODULQLQJ TX\LGDJL DUARDM/ILWVIRGHOODYLQL DMUDWLE

%LULQMRAMLYL\ PXVWDPODNDFKLOLUGSLG D YXL PPONEXRIQD NP
WL]LPLQL \DUDWLVK ¥MUELYRMPORSI\DLREG®DJODULQLQJ HK)\
HGL 4XOODUWOKDWENKUSRJIR *WRYDU D\LUERVKODVK” QLQJ HQ
SDUDOOHO UDYLVKGD MLQR\DWFKLODUQLQJ <H ¥BRISWDIGIDLY KLY
VRG LD ER

 NNLQEKNDWRDW NODVVLNDVL PRGHOL-<U;W DID\DW [EFOVKLDG B §
GDYUJD<«RMERPLJUDWVL\D KDUDNDWL %X GDYUGDJL PLJUDW
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ERDLT LNNLWD MDUD\RQ ELU WDUDIGDQ GDYRP HWD\RWJD
*¢DUEL\ <HYURSD PDPODNDWODULGD VDQRDWODVKWLULVKGL
\LOODUQMWIIOBULGDQ ERVKODE PLJUDWVL\D MDUD\RQ

WXUGDJL KDUDNPWORUIQLEDOEDPOGDQQID ETODVKQLQJ TL\LQ
[DUDNWHUOD.@ID®W GDQ KR]LUJILDPX@D P BKADLERDWVL\D MDUD\R
ROLPODU WRPRQLGDQ GLIIX) GHE DWDVK WDYVL\D HWLOJDQ

2¢WJDQ DVUL@DULGDQ ERVKODE PLJUDWVL\D PLOOLI
VD\WWRUDPL]QLQJ GH\DUOL KBKLROVHAUMEK) DKRRCADNQONRKD\F
PLJUDWVL\D LMWLARRUWDQXYBRQLHAJ VDPDUDALGRQUBINDWD
D\ODQLE ERUPRTGD %LU WRPRQGDQ EXJXQJL NXQGD PLJUDW
LTWLVRGL\RWODUQLQJ JOREDO P X QROWIDE DIWOID Q FB LN WRIPRQ G
STDEXO TLOXYFKL  PDPODNMIWKY BKEINFRDED UGR KDP NH\LQ.
R]JDULVKODU XFKXQ UDJ<EDW GHE KLVREODVK PXPNLQ OLJU
PXQRVDEDWODU ROGLQJL WDUL[L\ ERVTLFKODUJD TDUDJDQC
WDUDTTL\RWLGD P WU B LA\DD ENOQ DNRAPOMF K L~ P DPIOVD X DRKQ D U
PDPODNDWODUQLQJ<«]JRDBLVYKIWLPRLULRRMODQLVKLQLQJ DVR
D\ODQJDQOLJLQL WDYNLGODVK XFKXQ EDUFKD DVRVODU PD
TRFKTLQODQOKRINYDIEWINHOLVEDRGD YD AR\RGDEIR KRODWODUQ

NRS KROODUGD X PLJUDQWODUQLQJ GRLPL\ \DVKDVK
VKDNOODQLVKLJD D\ODQDGL

LPPLJUDQWODUQLQJ ]DLI LTWLVRGL\ PDYTHLTYDLRDKDC
DVRVLGD LTWLVRGL\ YD LMWLPRL\ PDUJLQDOODVKXY \X]D.
VHIPHQWDWVL\MWRLOD UYDL WXWDWLVKID ROLE NHODGL

HWQLN JXUXKWDVRRBLY LMWLPRL\ YD PDGDQL\ LQIUDWX]
MLKDWGDQ VDIDUEDU HWXYFKL MDPL\DW VKDNOODQLVKL MDL

PLJUDWVLRQ JXUXKO DUJWD \PLOGKID OKCDLW W R RELW RPDP ODN D\
WDYJVLU NXFKD\PRT&DJID;WINKNODHU G\DLJQFROLN ELODQ ELUJD \
JRUDYRQOLNND TDGDU

GDYODWODU LPPLIJUGWYQLD ND EMEOQAMRN DR DIURAPLNKY D N
WDUWLELELD PR\ ERDWODU RUTDOL MDYRE EHULVKJD PDME XU

3URIHVVRU / 6 7DODQL HVD JOREDOODVKXYU \GOLYALNDD U
WRLE WRVKIJDQ QDWLMDGD LMWLPRL\ WDIRYXWODU JHRJUD
VLIDWLGD EOKRDDDEL WDGTLTRWODULJD DVRW®RD PILEU DMV RIE\D
SGDUN VLGH ODULWLNRPEROHQW®ERDQ LERUDW GHE KLVREOD\C

'DOTDUR PLJUDWVL\D XVWMRICAIV&LQD]JRUDWQLQJ \R
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‘DOTDUR PLJUDWVL\D WDUWLEVL]OLJL YD PXKRMLUOT
OLQWDTDYL\ODVKWLULVK YD PDUJLQDOODVKWLULVK
6HN\XULWL]DWVL\D YD LVKRQFKVL]OLNQLQJ NXFKD\LVK

<XTRULGDJLODUGDQ [XORVD TLOLVKLPL] PXPNLQNL PLJU

HPDV 80DUQLQJ ELUODVWLIVK LL MWWEKRRGX QWD ERDWJD VH]LC

WDfVLU TLDWIGLK@DU PLNUR YD PDNUR IGIDRIDOIDUG L B R4UPR \ LW

YD LQGLYLGXDO KD\R W] 1IPWLRXL\DDWVR O IUE. QIIHDID S L

$GDEL\RWODU

*LGGH@RQ@PVHTXHQFHYV RI ORGHUQLW\ &DPEULGJH 3RO
8UU\ - 7KH 7RXULVW *D]H / <GDdW ImjbMZjtb Jeh[ZebaD)
FZkkh\Zy dmevimjzZz kh\j_ f ggu_ aZzZiZ2gh_ Nkigeée "gAdglgy o

bkke_"h\Zgbc ©ljz]fZIlbdZ dmel/Imju?

.HLVWHU /$ 6RXWKJIJDWH '( 6RFLDO ORELOLW\ ,Q ,QHT
WR 5DFH &ODVV DQG *HQGHU &DPEULGJH 8QLYHUVLW\ 3UH)\

.RVHU .KDOLG 3:0LJUDWLRQ DQG JOREDOL]DWLRQ ™ ,Q
,QWURGXFWLRQ QG HGQ 9HU\ 6KRUW ,QWURGXFWLRQV 2[IR
-XQH KWWSV GRL RUJ DFWUDGH ODU C

7TDJOLDFR]]R 6 SLVDFDQH / DQG .LONH\ 0 -RXUQDO
6WXGLHV 3DJH ‘2, ;

OmkzZgh\Z O L LZeZ[Z zreZj khpbZe dZI_]hjbykbgb tj]Zgbr’
zg™"Zrm\ B'lbfhbc nZgezZj we_dljhg "mjgZeb «

$KPHGRYD ) 0 UDYRMP@OOWLULVKGDJL XVWXYRU YD]LI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL WRDMMIRL
NRQIHUHQWVL\DSODYWHRYKINGIQW W R

AZblh\ W O BgklblmpbhgZzZe fmzZkkzkZz [bIbjm\gbeZz
b IbfhbceZrm\bgbg] mkim\hj ctgZebrezZjb @mjgZe khpbZevguo b
<« 6,

$OLNDULHY201L\W6 WDYOLP PXDVVDRDIOMDXYLFKEOBUHV VF
VDPDUDGRUOLIOIBbRL®J WDKOI@GMIG:E KHPB:EVGUO BKKE?>H<:C
% KWWS G[ GRL RUJ JHQRGR

KZ[bjh\z M N Khpbheh]by dzZd imlv ih\ur_gby bgl_ee_dlm
h[s_klI\Z Ma[_dbklZgZ @mjgZe khpbZevgualbkke_ ~h\Zgbc

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL ®BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPDL WXBRDLNS|@BMHBINHQW VK

>'bygfmjzZlh\Z = <RVKODUQLQJ VL\RVL\ LQVWLWXWOD!
QD]DUL\ DVRVODU @mjgZe khpbZewgu® ,bkke "~h\Zgbc

$OLNDULHYD $ 6RFLRORJLFDO VXUYH\ LQ WKH LPSOt
PDQDJHPHQWQWWWBAPWLRQDO -RXUQDO RI (GXFDWLRQ 6RFL
$FDGHPLF 5HVHDUFK 6FLHQFH_ 3XB/XIHKHBXE RGHGH

KWWSV GRL RUJ JHQRGR
G:EBQB? =?2G>?IM$%?J;GUO KL?J?HLBIH< < MKEH<BYO X@GH-=F
IJB:J:EVY
K_blh\zZ A
"hp_gl d nbehk g
G=IB bf :"bgbyaz J_kim[ebdZ DZzZjzdZeizdklZg

gghlZpby
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< klzZlv_ ]h\hjblky h ijh\h~bfhMaihdbkddgZ ih ~Zevg_cr_fm ih\ur_gbx Zzdl
"_gsbg \ kbkl_f_ hjl]Zzgh\ JThkm~ZjkI\_gghc \eZklb b mijZz\e_gby Qlh ] &% _jgZy k
\u\h~u h khojZgyxsboky |I_g~_gpbyo \ h[ezZklb jza”_e_gby \ kn_j_ ~hfzZrg_]h 1Ij
ij_"m[_"~_gbyo g_h~”bgzZdh\hf jzZkij_~_e_gb_f j_kmjkh\ :\lhj h[jZsZ_1 \gbfZgb.
"_gsbg X'ghlh IjbzjzZzevy ]”~_ hklj_crb_ ijh[e_fu wdheh]bq_kdh]h 0Zjzdl_jZ im
kheg _qguc jZ"bZpbhgguc [ZeZgk ih\ur_gguc mjhe gWZ dplga dplkddggubgabeh]bq_
] g Ibg kdbo b Zee_ jlbg_kdbo [he_ag_c¢ < wlhc k\yab ijh[e_fu wdhg&k]bx_ kdhc
ijh[e_f "hklb _gby ]J_g”~_jghlh jZ\_gklI\z

Dexqg_\u_ keX\gh_IjbZjZev_]1_g”_j wdheh]by ~ _gsbgu

6<67(0$7,8()2506 ,1 7+( ),(/' 2) 62&,$/ 3527(&7,21 2) 7+(
3238/$7,21 ,1 1(: 8=%(.,67$1

6HLWRYD =
$VVRFLDWH 3URIHVVRU 3K'LQ 3KLORVRSK\
IXNXV 6WDWH 3HGDJRJLFDO ,QVWLWXWH QDPHG DIWHU $]t
S5HSXEOLF RI .DUDNDOSDNVWDQ

$EVWUDFW

7KH DUW LOFEORIX WDMOKMY/ RQJRLQJ SROLF\ RI 8]EHNLVWDQ WR IXUWKHU L
RI VWDWH SRZHU DQG DGPLQLVWUDWLRQ 7KDW JHQGHIQVWDWQGW LLKY \BK
RI GLYLVLRQ LQ WKEARILNOGRRLB®RRHRWPMFDQG SUHMXGLFHV 7B & X @K RXD
GUDZV DWWHQWLRQ WR WKH UHDO VLWXDWLRQ RI| ZRPMQRQUIRD PHOVERA V8K K
D GHVHUW ]JRQH DQG D KLJK §ROIFW KWDGHG WIHRG @ RODQFHFWLRXV GLVHD)
DQG DOOHUJLF GLVHDVHV ,Q WKLV UHJDUG WKH SUREBMWP\R R D FQLHLR;
JHQGHU HTXDOLW\

.H\ZRUBRXWKHUQ $UDO 6HD JHQGHU HFRORJ\ ZRPHQ

<\_ "N gxk_X'ghf Ijbzjzev_ \ p_ehf khojZgyxlky |I_ beb bgu_ nhj
g_jZ\_gkl\Zz Hgb hlghkylky d jZzaebgguf klhjhgzf "bagb b ijhy\eyxl|
jZaghc kIl _i_gvx \ebygby <f kl_k |I_f dngZemamxk]l_g~hjgbh\ fh gh
hlg_klb \ Ihkegb[_ajZaebggh_ hlghr_gb_ qgZklb j_kihg”_glh\ d 7
IhdZzazl_evguf y\ey_ Iky Ih qlh fg_gb_ gZ\yaul\Z_fhc |ljZ"bpbhggu
hljZzgbqg_gghc jheb " _gsbg jza~_ey_| g_[hevrh_ gbkeh j_kihg”_
A _kyluc hif_[pheh]bg_kdb h[mkeh\e_ggmx k\yav ] _g”_jgh]l]h g_jZ\_g
glh "~ _gsbgzZz g_ yley |ky jz\ghxr dbkeimg \Z g_crbo f_j ]Jhkm~Zj
ij_"ijbgbfzZ_fuo \ hlghr_gbb ebd\b”Zpbb ] _g”~_jgh]lh g_jzZ\_gkl\Z hl
bo aZgylhklb Hkgh\gu_ mkbeby gZijZ\e_gu gZ |h qglh[u \u\_kl
ljzZ"bpbhggh]l]h mdez”~Z \ dhlhjhf _c hi\hXbeppkw jEZédZig_~hfzZrg_ ]l
ohayckl\Z DZd mdZaulZe jhkkbckdbc khpbheh] > Jz~Z_ \ ©>h
hilghkbl _evgh gbadhc | _ogbgqgkédhwexhkgZjza\bluf jZa”_e _gb_f Ijm~Z
kn_jhc ~_yl _evghklb IjZz"bpbhggh]h "h dZiblZebklbqgq_kdh]h ©*h wo
> @

Hkgh\gZy qzZkheblbdz \ gZijzZ\e_gbb h[_ki_q_gby aZgylhk
ijh\h~bfzZy Ma[_dbklzghf gZijZz\e_gZ gZ h[_ki_q_gb_ azZgylhklb \
wlhc k\yab fh gh hif_Iblv glh ©hkgh\gZy qzZklv ~_gkdh]h jZ[hlZxs
IZdbo hljZzkeyo dzZd ipkiure_gghp_glh\ k_evkdh_ ohayckl\h
a”jZ\hhojZzg_gb_ khpbZevgh_ h[_ki_q_gb_ ijhp_glh\ gZjh~gt
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gZmdZ hl “h ijhp_glh\  hj]Zgu J]hkm~Zjkl\_ggh]h mijZ\e_gby
h[s_kI\_ggh_ iblzgb_ dhfémggrevgh_ b [ulh\h_ h[kem b\Zgb_ hl
ijhp_glhx@ K_]h*"gy m "~ _gsbg kms_klI\m_1I| rbjhdbc \u[hj \hafh ghk
k\hc “moh\guc I\hjg_kdbc bgl_ee_dlmZevguc ihl_gpbZe b dzd
hijhkz Z[khexlgh_ [hevrbgkl\h ]jz'~Zg kljZgu b fm qbgu b "~_gst
klZjr_lh ihdhe_glhy b vhiheh bl_evgh \hkijbgbfzxl jZklmsmx Zdlb\gh
lh glh hgbebamxl k_[y g_ lhevdh \ |jZ"bpbhgguo 3" _gkdbo kn_jZ
mki_oh\ \ dzjv_j_ \ ij_"ijbgbfzZl_evkdhc ~_yl _evghklb azgbfzxl
]JhkmA~ZjkI\_gghf mijz\e_gbb Ih fg_gbx mqgZklgbdh\ hijhkZz
" gsbg \h \k_9oZknbf_ | iheh bl _evgu_ j _amevlZlu @ _gsbgu ohjhr
ijhn_kkbhgzZevgh hgb dhfi_|I_glgu \ k\h_c h[eZklb bgbpbZlb\gu
\ukhdbf bgl_ee_dimZevguf b I\hjq_kdbf ihl_gpbZehf j_kihg”_glu k
g_f_g__ wnn_dlbdhgb~bjjmeb qgq_f fm gbgu ijb wlhf ~_gsbgu m”"_ey
g_eh\_qg_kdbf \azZbfhhlghr_gbyf b [he__ \gbfzZl _evgu d ih”qbg_g
liZz>~"Zg_ hif_qZeb qlh bf_ggh [eZ]h~Zjy 3gbklh ~_gkdbf” hkh[_gghl
m~rZ _Iky j_rZlv \Z gu_ b\hwjlhkunighkblky dh \k_f kn_jzf “bagb h]
]Jhkm~Zjki\z 1~_ ij_"~klZ\e_gu "~ _gsbgu

=_g"_jgZy klZlbklbdz iha\hey_ | k~_eZlv \u\h”u h khojZgyxs
hl[eZklb jzZza”_e_gby \ kn_j_ ~hfZrg_]h Ijm~Z khpbZevguo ghjfZ
g _h”"bgZdh\hf jZkij_ " e gb_fj kmjkh\ < qZklghklb bklhjbg_kdb k
oZjZdl_jbygmmKkhcgb\ufb g_jZ\gufb \hafh ghklyfb \' ] _ g~ _jghfieZg_
jZaebgguo dZl _Jhjbc " _gsbg Iljh[e_fZ aZgylhklb ~_gsbg \ k_evkd
gZklbqggh j_rzZ _Iky [ezZ]h”Zjy ijh\h”*bfuf j_nhjfzf \ k_evkdhf ohayc
\gbfZgbx jmdR¥h™Ma[_dbklZzgZz b J_kim[ebdb DZjzdZeizdklzg \ j_
kbilmzpby \ ~Zgghc kn_j_ ihkl_i_ggh f_gy_Ilky nhjfbjm_Ilky |_g*.
" gsbg \ k_evkdhohayckl\_gghkijhba\hpkilx f e _ggh_baf_g gb_ k
kharzZ | "hihegbl_evgu_ keh ghklb d dhlhjuf fh'gh hig_klb Ih qlh
\h fghlh jzZa jzkl_I ihkdhevdm "hfZrgbij_hdyé&mdghblZgyxlky a.
" _gsbgkc@

ljb wlhf mklhcgb\h nhjfZevgh_ ] _g”~_jgh_ jz\_gkl\h \ jzfd
kms_kl\m_| dzZd k\h[h”guc khxa fm gbgu b ~ _gsbgu k jZ\gufb bo
kharzZgby k_fvb Kmijm]b \ *Zgghf kemqgzZ_ bf_xI jZ\gu_ ijZ\Z \ Ihi
AZij sZ lkygmt* _gb_d [jZdm < |Ih °~_ \j fy 1jZ"bpbb qgZklh ij
ij_™"\Zjbl _evgh_ kh]ezZkb_ jh”bl_e_c¢c b kms_klI\m_| g_nhjfZevgh_ ij
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@_gsbgu \ X 'ghf IjbzZjZzev_ h[uqggh azZgbfzxlky f_g__ hiezZqgb\:
klZ" ij_ju\Z _|lky bgh]”~Z gZ ~ebl_evgu_ i_jbh”u \ k\yab k jh™* _gb _
h[klhyl _evklI\Zfb \ dhlhju_ [hevr_ IjZ*"bpbhggh \h\e_q_gZ "~ _gsbg
" _gsbguk)y_~g_fihemqgzx!| f_gvrmx i_gkbx qgq_f fm gbgu b nhjfbjmxl
b ih"beh]h gZk_e_gby j_]Jbhgz

Lzdbf h[jZzahf jZza\b\Z_Iky ijhp_kk n_fbgbazZpbb [_~ghklb WI
gZklvx h[s_fbjh\hc |I_g~_gpbb azljz]lb\Zy g_ lhevdh X 'gh_ IjbZzZjZ
Ma[_dbklzg < Ih ~_ \j_fy hkh[_gghklvx kbImzZpbb \ X ghf Ij
g_[eZ]lhijbylgZylmgdhkelZy kbimZpby < hlghr_gbb ~_gsbg hgZ ijhy\e
\ ijh[e_f_ bo nbabg_kdh]h a”“hjh\vy gZjmr_gbyo ghjfZevghc b
[he_agyo Mgblu\Zy keh 'gmx kblmzZpbx \ X ghf IjbzZjZzev_ ke _A"r
kms_kl\m_| gbdzZdbo nhjfZgbgqugbc beb khpbZevguo ij_“m[_""_g
gZijbf_j azgylbc kihjlhf ~_gsbgzfb < Ih ~_ \j_fy gZ ijZdlbd_ m!
kKihjlhf ° _gsbgZfb aZzqZklmx ijhklh g_ kms_klI\m_| M ~ _gsbg \uihe
ih \_~_gbx "hfZrg_]h ohayclymMmZhbugzZiklhazgghklb fh _| d Ihfm ~_ i
hklz\zZlvky \j f gb ~_eZgby beb kbe gZ aZgylby kihjlhf beb mc
a“hjh\vy

< p_ehf \ J kim[ebd_ DZzZjzdZeizdklZg \hijhku ]_g”_jgh]lh jz\
kh[hc h]jhfgh_ ihe_ "~ey bkke_"h\Zgbc < j_]lbhg_ X gh]lh Ijk
dzjzdzZeizdkdh]lh gzZjh”~Z nhjfbjh\Zebkv gZ ijhly  _gbb ”"ebl_evg
knhjfbjh\Zgz gzZpbhkgZZadygliyhklv hljz" _gb_f dhlhjhc klZe h[jZa b
dmevimjzZz < khklz\_ J_kim[ebdb Ma[_dbklzg ijh\h~blky [hevrZy I\
kn_jZo "bagb dzjzdzZeizdkdh]lh gzZjh~rzZ \ hkgh\_ dhlhjhc e_"2ZI ijz
gZijZ\e_ggu_ gZ m gbe KhpbZevguo wdhghfbq_kdbo ijZ\h\uo
A"moh\guo b h[jZah\Zl_evguo ihlj_[ghkl_c \hiehsZ_fuo \ I|hf ¢
ijh\h~bfhc iheblbdb ]_g”~_jgh]lh jz\_gkl\Zz

D dhfihg_glzf nhjfbjmxsbf hkh[_gghklb dzZjzdZeizdkdhc dm
gZpbhgZevgu_ |jZ"bpbb b h[ugZb \dexqgZxsb_ \ k_[y gZpbhgZev¢
X ghlh Ijbzjzevy ]1h\hjyl h \ukhdhf mjh\g_ \uiheg_gbwNbg[kdibld_f
ghjf < dmevipgdzZeiZzdkdh]h gzZzjh"Z aZeh  _gh Jem[hdh_ b bkdj_gg_
dhlhjh_ gZoh”bl hljz " _gb_ \ dZjzdzZeiZzdkdhf nhevdehj_ H[jZa d
ijbkmlkI\m_I \ [hjv[_ aZ aZsblm k\h_c jh*bgu bf ihk\ysdnge¥ZiklZg ¢
dzZjzdZeiZlgdhh~Z aZeh _gh hilghr_gb_ d " _gsbg_ dzd hihj_ "ey fr
djbl_jbyfb ~ey gbo y\eyxlky q_eh\_qghklv \_jghklv gbklZy kh\_klI
hij_~_e_gguo hl[klhyl_evkliI\Zo \ mkeh\byo J]Jem[hdbo h[s_klI\_g
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ljZzZ"bpbhggu_ mklZgh\db fh]lml \uklmiblv ij_iylklI\b_f ”"ey ~hklb
jZ\_gkI\z \ _1h kh\j_f_gghf ihgbfZgbb

<lh " _\j_fy j_Zevgh_ iheh _gb_ "~ _gsbg X gh]lh IjbZjZevy ~h
ihkdhevdm kms_klI\mx!| ijhlb\hj_gby f_""m nhjfZevguf ]_g”*_jgu
nZdlbg_kdbf iheh  _gb_f ~_e h[mkez\eb\z_fuf IjZz*"bpbyfb keh
wdhghfbq_kdbfb b wdbhemked\kgbb "bagb D Ihfm ~_ khpbZevguc Kkl
X'ghlh IljbzZjzZzevy jZzagblky \ aZ\bkbfhklb hl khpbZevgh]h kehy hl It
\ ]hjh~_ beb gz k_e_ H[t_dlb\gh keh b\rzyky kbImZpby ij_iyl
j_ZebaZpbb ]_g”_jgh]hm[yazpkdvkI\ \ayluo gZ k_[y ijZ\bl_evkI\hf N
j_ZebaZpbb dhfie_dkz f_j gZijZ\e_gguo gZ memqr_gb_ kblImZz
ijZ\bl_evkl\h kljzgu ~_fhgkljbjm_| gZklhcgb\hklv b ihke_"h\Zl _evg
Lzd fzjlz ]hrZ [weg iMAidb& |j_ab”_glz J_kim[ebdb Ma[_dbklZc
NZevg_cr_fm mkdhj_gbx jZ[hlu ih kbkl_fghc ihA" 3@ _ k_fvb b ~_gs

[jh\h~"blky iheblbdz ih ~Zevg_cr_fm ih\ur_gbx Zdlb\ghklb
hjlZzgh\ ]hkm~ZjkI\_gghc \eZklb b mijZ\e_gby < qZklghklb J_kim
\hijhkzf ih\ur_gby jheb "~ _gsbg \ h[s_kI\_ ]1_g”_jghlh jz\_gkl\z
ljh]jzffm ih ihlgbx Zdlb\ghklb ~_gsbg \ ]hkm~Zjkl\_gghf mijzZ\e_
Zki_dIhf ey X gh]h IjbzjZzevy hklZ_lky kbevgZy jhev keh b\rboky
hdZau\zZ_| g_ihkj_"klI\_ggh_ \ebygb_ gZ nzZdlbg_kdbc khpbZevguc
l[j_"~_\k_]lh "~ _gsbgihXljpZjZzevy klZedb\Zxlky k hij_~_e_ggufb h]j:
gzZezZ]Z_fufb ljz"bpbyfb b h[ugzZyfb mkbeb\zZ_fufb j_eb]bhagufb
g_lZlb\gufb ]_g”~_jgufb kl_j_hlbizfb < kh\j_f_gghc bgl_gkb\g
f gyxs_cky “bagb ~_gsbgu DZzZjzZzdZebddklkgzZz kklged[oh”bfhklv:
nhjfbjh\Zgby gh\uo highr_gbc b IjZgknhjfZpbb k\h_c ljZ*"bpbhgghc

Hkh[_gghklyfb kblmzZpbb \ X 'ghf IjbzZjZzev_ hklzZxlky hklj_
wdheh]bq_kdh]h oZjzdl_jZ imkluggZy ahgZ b \ukhdbc kheg_qgt
G_J[ezZ]lhijbylgzZzy kaAgbVzZjghheh]bq_kdZy h[klZgh\dZz \ j_]bhg_ o0Z
ih\ur_gguf mjh\g_fiplgmgghc aZz[he_\zZ_fhklb Z |Zd _ hgdheh]bqg_kd
b Zee j]l]bg_kdbo azZiige <\Zwlkhc klyab ijh[e_fu wdheh]bqg_kdhc [_
klZgh\ylky gZklvx ijh[e_f "hklb™_gby ]_g”~_jgh]lh jZ\_gklI\Z

<u\h”u < X' ghf IjbZjZev_ gZ[ex™"Z_Ilky ijhp_kk ljZgknhjfZpbhb
h[s_kI\_gguo hlghr_gbc qlh hdzZzau\zZ_ | g_ihkj_"~klI\_ggh_ \ebygb _
jZ\_gkl\z < keh b\rboky mkeh\byo \Z gh bf_Iv \ \b m qlh ijh
khpbZevguo p_gghkigZpbljbb kzZfhb” glbnbdZpbb ~ _gsbg X gh]h
aZ\bkbl hl khpbZevghc kj_~u b dexq_\uo Khp\WhZdigyoMmasddbjhl\Zght
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] _g”_jgZy iheblbdz kihkh[klI\m_| mdj_ie_gbx iheh _gby ~_gsbg \ h
kljmdImjZo J]hkm~Zjkl\_gghc \eZklb b mijZz\e_gby WIZ iheblbdZ ghl
ho\Zlu\Zy kn_ju hl h[jZzah\Zgby ~h aZgylhklb hl “"hfZrg dhygZkbeb

L fg_f_g__ \j_lbhg_ X'gh]lh IjbZjZzevy \k_ _s_ khojzZgyxlky
] _g” _jghlh g_jz\_gkl\zZz <h fgh]lhf hgb h[mkeh\e _gu kbevgufb [jZ
dzjzdzZeizdkdh]lh gzZjh~Z \u”_eyy jhev "~ _gsbgu dzZd ihgblz_fmx
hirzZxsbfb ijbhjl k_fv_ b ~hfZrg_fm ohayckl\m Keh ghklb mkm]m
wdheh]bq_kdhc kbImzZpb_c \ j_]Jbhg_ hdZaulZxs_c g_ihkj_"kl\_gi
" _gsbg b bo khpwdlkeglhghbg_kdb_ \hafh ghklb

Ebl_jZImjz

:1Zgbyah\Z H Bamqg_gb_ jZkijhkljZg_gghklb wdkljZ]_gblZe
_gsbg *_Ihjh~rghlh \hajzZzklz \ ahg_ wdheh]bq_kdh]h [_"*kl\by < _
< +K

:1ZzgZazZjh\ D Mom~r_gb_ dzZq_kI\Z iblv_\uo \h® JD dZd nz
wdheh]bg_kdbo [he_ag_c < _klgbd DBK :G JMa <

JZ"Z \ < < Wdhghfbqg_kdzZy khpbheh]by d hij_~_e_gb
H[s_kI\_ggu_ gZmdb b kh\j_f_gghklk

< Gmdmk_ ijh\_~ dhgnmj jkigpby ih \hijhkzf ]_g”~_jgh]h jz\_gkl
KWWSV X]GDLO\ X] LQGH[ SKS UX SRVW NZIZ h[jZs_gby

MdZa |j_ab” _glZz J_kim[ebdb Ma[_dbklzg ©H f_jZo ih ~"Ze\
jZ[hlu ih kbkl_fghc ihA*_j d_ k_fvb b KW BHBJ X] X] GRFV
h[jZs_gby

K_blh\ : I KZ[bjh\Zz M N KhpbZebazZpby k_f_c \ kh\j_f_gc
fZoZee_c Ma[_dbklZzgZz @MJG:E KHPB:EVGU®@ BKKE?>K<:GBC

62&,$/ ,17(*5%$7,21 2) 588B%/%$1 0,*5$176

%RODW - %
"RFWRUDO VWXGHQW RIGWMRKHDWGE HFURO W\ © G
$ODUDEL .D]IDNK 1DWLRQDO 8QLYHUVLW\
$OPDW\ .DIDNKVWDQ

$EVWUDFW
7KH DGDSWDWLRQ DQ&XWUEW B JPDMIDROW R | LW W KH QHZ HQYLURQPF
VRPH LVVXHV ,Q XUEDQ FRQGLWLRQV PLJUDQWYV |DUFHIDW KH WU R B ORHIPWRF
LQ REWDLQLQJ KRXVLQJ HPSOR\PHQW DQG PHGLFDO D®@® \{i&X FMDRWHL R QDX
WKH LPSWHRB QRN DV KH V H UWE B @ \P [RIUDXQUD\D
.H\ZRUGXUDW\ PLJUDQW PLJUDWLRQ ODZ DGDSWDWLRQ LQWHJIUD

KHPB:EVG:Y BGL?=J:PBY K?EvHKDHH>KDBO FB=J:GLH<

hezZl > ;
>hdlhjzgl ki_pbZevghklKkh@WzZevgZy jZ[hlz?2
DzZaZokypdbgbhgZevguc mgb\_jkbINZpA[lgb Zev
refZlu DZaZoklzg

gghlZpby
:NZilZpby b bgl_ljZpbytkhjavkdlbe fb]jZglh\ \ ghimx kj_~m ijhbkoh”~bl \ mk
ijh[e_f < ]hjh~"kdbo mkeh\byo fb]jZglu klZedb\Zxlky k ijh[@_jfhZed aitmeEph k\dadob
ijZ\ gZ ihemq_gb_ "bevy Ijm~hmkljhckI\Z b f_~bpbgkdbo b h[jZah\Zl_evguc
jZkkfZljb\Zxlky b ZgZebabjmxlky \hijhku j_ZebazZjbphbdboijib\|jkodtrkdbo
Dexq_\u_ kekhlEh Jhjh~ fBbjldgpby ijZ\h Z~ZilZpby bgl_J]jZpby
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OLJUDQWVY ZKR PRYH IURP UXUDO WR XUEDQ DUHDV IDFH
VHUYLFHVY DQG WKH SURWHFWLRQ RI WKHLU ULJKWV L@ WKH
ULJKWV SURWHFWHG LW LV QHR\/D\PWRIBQRW HFQV D/QKH TX
ORFDO SRSXODWLRQ OLJUDQWYVY ZKR DUH QRW HPSOR\HG DQ¢
LQ WKH FRQWH[W RI FRYHULQJ EDVLF QHHGV +RXVLQJ ODZ
LQWHUQDWDRQRQIDWEBFWN RI WKH &RQVWLWXWLRQ RI WKH
WKDOMHGHSXEOLF Rl .D]JDNKVWDQ FUHDWHVY FRQGLWLRQV IRL
FDWHJRULHV RI FLWL]HQV LQ QHHG RI KRXVLQJ VSHFIURRG LC
VWDWH KRXVLQJ IXQGV LQ DFFRUGDQPH2ZLY KW MARUGRQFM BV
KRXVLQJ SROLF\ Rl .DJDNKVWDQ WKLYV FDWHJRU\ LQFDKGHV «
UDLVLQJ FKLOGUHQ ZLWK GLVDELOLWLHY DQG RWKHUWRP $FFR
DPRQBRWHKZKR PRYHG IURP UXUDO DUHDV WR FLWLHV VKRXOG

JRU SHRSOH ZLWK GLVDELOLWLHVY PRWKHUV UDLVLQJ PR
PRUH GLIILFXOW WDVN B6HFRQGO\ SHUPDQHQW RU WHBBRUD
WR TXHXH IRU KRXVLQJ LQ DN LHP DWK\D W, W K M ULHP DRIHWDSHNF LD |
UHJLVWUDWLRQ LQ FLWLHV RI 5SHSXEOLFDQ VLJQLILFR@QKH P
LV UHTXLUHG IRU D\@LAMDYWOWKUHNB QWYVVZKR KDYH PRYHG IU
RSSRUWXQLW\ WRT RHHWMP MKWV HRU DFFHVV WR KRXVLQJ OHD
VWUHQJWKHQ WKH DFFHVV Rl GRPHVWLF PLJUDQWY WR KRXV
SROLF\ LQ WKH FRXQWU\ ZRUN LV EHLQJ FDUUQH S RRBXWQ DVMR
UHJLRQV $V D UHVXOW Rl WKH SROLF\ RI UHVHWWOHPHQW R
RI PLJUDQWY KDV LQFUHDVHG VLJQLILFDQWO\ IURP _DU WR
UHWXUQ RI VRPH RI WKH GLKISOW RIRG BRBYG DLW LVRKQHWO R Z T XD (
LQGLFDWHY WKH ODFN RI HIIHFWLYH KRXVLQJ FRYHUDJH R
GLVDGYDQWDJHV Rl SURJUDPV DLPHG DW LQFUHDVLQJ LQWH!

7KH SULQFLSOHV RI UHJLVWUDWLRQ RI LQWHUQDO PLJUD
SODFH Rl WHPSRUDU\ VWD\ UHVLGHQFH WKURXJK D ZULWW
OHVVRU RI WKH GZHOOLQJ ZHUN RIS SURY RG WRHD5H B XBOIQF
GDWHG -X0\2Q 3RSXYODWLRQ PLJUDWLRQ?2 )DPLOLHV ZKR KDY
QRW DOZD\V KDYH WKH RSSRUWXQLW\ WR UHJLVWHU DQV WKH
SHUPDQHSW@VOLJUDQWY ZKR KDYH PRYHG IURP WKH YLOODJ
KRXVLQJ UHQW DSDUWPHQWY ODQG KRXVHV KRVWHO URRP
WHPSRUDU\ UHJLVWUDWLRQ ,Q SULQFLSOSLFERWY FDXNGIN2D
ZLWKRXW UHJLVWUDWLRQ DW WKH SODFH Rl UHVLGHQ@ANWWDF
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IRU KRXVLQJ DQG WKHUHIRUH ZLOO QRW EH DEOH XWREBQUW
PLJUDQWYV EHORQJLQJ WR YXOQHUDEOH FDWHJRULHV ZKR KT
WKHP IURP WKH VWDWH PD\ QR SHOWUHIFILY H W B W HU KIRLXMWKLVD VR
ODFN Rl UHJLVWUDWLRQ DW WKH SODFH RI UHVLGHQF®\ PLJU
GLIILFXOWLHV ,W LV QHFHVVDU\ WR LPSURYH WKH LPSOHP
SURYLVLRRXRLQJ IRU PLIUDQWYV ZKR PRYH LQGHSHQGHQWO
SURJUDPV

7KH ULJKW WR /DERU DQG HTXDO ZDJHV LV HQVKULQHC
GHFODUDWLRQV $FFRUGLQJ WR WKH 8QLYHUVDO 'HFODUDWI|
KDV WKH ULJKW WR ZRUN WKH FKRLFHUREOH ZHRW NRQP RRQ®
SURWHFWLRQ IURP XQHPSOR\PHQW DV ZHOO DV WKH ULJKW \
GLVFULPLQDWLRQ ,Q DGGLWLRQ HYHU\ ZRUNLQJ SHWRRQ KD
WKDW JLYHVIBRPRED @GGEHMHQW OLIH DQG LI QHFHVVDU\ LV V)
WRRQWFFRUGDQFH ZLWK WKH ODZ ®IQWKAS5BORSKXIEQWFRR IWEHD S
WKH VWDWH SURYLGHV VRFLDO SURWHFWLRQ DJDLQVW XQHP
SURIHVVLRQDO WUDLQLQJ UHWUDLQLQJ DGYDQFHG DMQUDLQL
VRFLDO SD\WPH ®W QRVFDRI ZRUN WR SDUWLFLSDQWY LQ WKH \
8QGHU WKH FRQWUDFW Rl SDUWLFLSDWLRQ LQ WKHVH VXSSH
VHHNHU ,Q WXUQ IRU WKLV WKH DSSOWLBB QMW \WKVWGE B VS HU K
WKH FLW\ LQ RUGHU WR UHJLVWHU ZLWK WKH FLW\ HPSOR\PF
IRU RIILFLDO @3 VD@FEWHY DERYH IDPLOLHV PRYLQJ IURP UX
GLIILFXOWLHV ZLWK WKH UHJLVWUDWLRQ RI WHPSRUPDQ@\DUHJ
SDLG EDVLV LQ WKH FRQGLWLRQV RI WKHWHKMW \L PPLLIFK © WH IV

ZRUN EHJDQ RQ WKH (QEHN 6WDWH SURJUDP DLPHG DW V
DQG HQWUHSUHQHXUVKLS DLPHG DW LQWHQVLI\LQJ LQWHU
SURJUDP ZRUN ZDV FDRREDRW GRRERGCBPE@WKHVUHHRY IURP WKH
ZLWK D KLJK SRSXODWLRQ GHQVLW\ DQG ELUWK UDWH WR
QRUWKHUQ UHJLRQV RI .D]DNKVWDQ WKH PRVW VFDUFH YDF
WKFN GULYHU HOHRRWMLBRQIBQGERWREHWORVW PLJUDQWYV IURP
KDYH DQ HGXFDWLRQ RU KDYH D VSHFLDO VHFRQGDU\ HGXFD
IURP WKH VRXWKHUQ UHJLRQ GR QRW PHHW WKH UHTXLUHPH

7KH UHDVRQ IRU WKH ODFN Rl SURGXFWLYH HPSOR\PHQW
LV WKH XQSUHSDUHGQHVV RI WKH ODERU PDUNHW KLJK FR
SURIHVVLRQDO WUDLQLQJ ODFN RI RIGWFDWRFRID J&® YWHKIH FRQ!
QRW KDYH WKH RSSRUWXQLW\ WR PRQLWRU FLWL]HQWMWKR



n n V N nn N n-m n n+# - n n n

RI XQPDQDJHHGAWQWUIUDWLRQ PRYHPHQW 'LVSODFHG XQHPS
IRUPDWLRQ RI PDUJLQDOL]H® JUFORING 2 QW K LDL WK HVKIHW& R G H
.D]DNK@QDRHRSOHIV KHDOWK DQG WKH KHDOWKFDUH V\VWHI
UHFHLYH D JXDUDQWHHG YROXPH RI IUHH PHGLFDO FDUH WR
ZLWKLQ WKH JXDUDQWHHG YROXPH RIWHPHRPHARBRSROVRIWUH R
LQVXUDQFH WR IUHHO\ FKRRVH D GRFWRU DQG PHGLFDO RU.
OHGLFDO VHUYLFHV ZHUH PQJED @ YRLUO D DK MV, B\ VYW H B Of
UHJLVWUDWLRQ LQ WKHIBRORPGLEALYPD PKDQRWBG WKDW WKLV
LQFUHDVLQJ WKH DYDLODELOH@LPRDBWDRY KR I6 HALQLGFIHYI RI
3RO\FOLQLF RXWSDWLHQW FOLQLFSWR VRK\HK B G ZRH\GW R U KW
FLW\ FDQ UHJLVWHU DW DQ\ PHGLFDO LQVWLWXW L RRD QHIW U C
RU WHPSRUD&GLWILGBQW\ZKR PDNH SD\PHQWYV XQGHU WKH FRPS
VI\VWHP FDQ UHJLVWHU LQ DQ\ SRO\FOLQLFV DQG KRVSLWDO\
(GXFDWLRQ LV WKH YDOXH RI LQWHUQDWLRQDO ODZ RQ D
'HFODUDWLRQ RI KXPDQ ULJKWV RQH RUMIKKY | W®GHE XK
$FFRUGLQJ WR WKH UHSRUW RI LQWHUQDWLRQDO OBQVEUWLF
WKH HGXFDWLRQ RI FLWL]HQV 7KH 8QLWHG 1DWLRQV 'HFODH
KXPDQ ULJKWV SUGRAXPMOWWRY WKH H[HUFLVH RI WKH ULJK
WKH ,QWHUQDWLRQDO &RYHQDQW RQ HFRQRPLF VRFLDO DQC
ULJKW Rl HYHU\ SHUVRQ WR HGXFDWLRQ DQGSWHPRLQ LHB XFDI
PXVW EH FRPSXOVRU\ DQG IUHH IRU DOO VHFRQGDU\ HGXFD
IUHH RI BXDUHQWO\ .DJDNKVWDQ KDV D VI\VWHP RI UHJLVWU
RI UHVLGHQFH IRU ZKLFK WHPSRUDU\ RU SRZHDHH QI PU D LLHW
PRYHG IURP WKH YLOODJH WR WKH FLW\ DUH IRUFHGWKR LLHO
RZQ KRPHV GXH WR HFRQRPLF DQG ILQDQFLDO GLIILFKQWLHYV
LQ IDPLOLHV FEDQON PRKRRRIWHQ )JUHTXHQW FKDQJH RI VFK
WR WKH DVVLPLODWLRQ RI NQRZOHGJH E\ WKH FKLOBLSHWHU
HGXFDWLRQ SDVVLQJ DGDSWDWLRQ 7KH QDANFRR BXUDDWMR
DUHDV DOVR QHJDWLYHO\ DIIHFWV WKH HGXFDWLRQDO SURF]I
BRFLDO LQWHJIJXDEO® @ IRIUDXQUDWOLY D ORQJ SURFHVV LQ :
VRFLHW\ DQG HVWDEOLVK VRFLDO UHODWLRQV DQG DQ LP
LQWHUDFWLRQ XHWIHPRIUBQ VY D QGWO/R 5EDVIR XW E B @ W MALMGXHS
UHVLGHQWY WR WKH PLJUDWLRQ SURFHVV LWVHOI DQG WR |
WKDW WKH PDMRULW\ Rl WKH XUEDQ SRSXODWLRQ RI .D]DNK\
DUH XQUBDD®ODYWWBUUHODWHG ZLWK FULPH ZKLFK LQGLFDW!
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LQWHUQDO RA7ZKUD WHRMWLYH LPSDFW Rl UXUDO SRSXODWLRQ
DQG XUEDQ DSSHDUDQFH LV QRWHG ERWK BQ W K H@ FAIKID W KX ILL
SRSXODWLRQ KDV SUREOHPV ZLWK VRFLDO LQWHJUDWLRQ
LQFOXGLQJ D GHFUHDVH LQ JHQHUDO FXOWXUH DQ LWKHHDYV
LQVWDELOLWSY RISPLB@DQRWHMG ZKDW SUHYHQWYV WKRKHLQWH JL
FKDQJH WKHLU SODFH Rl UHVLGHQFH IURP WKH YLOQBODHD &R
UXUDO W\SH RI WKLQNLQJ DQG EHKDYLRU RX®WX YD O GHMHL
RI WKH FLW\ DQG GR QRMSs\D RFHBIWHX WEKH) VMILDRBERUKRRG ZL
SUHVHUYHG D VPDOO OD\HU ,Q RXU RSLQLRQ WKLV GRVFRXL
XUEDQ UHVLGHQWY WRZDUGV PLJUDQWYV IURP UXWX® DWNBWL
LQWHJUDWLRQ ,QWHUSHUVRQDO GLVFULPLQDWLRQEHL® HYH
RI UXXDPDQ PLIUMBQWAEEPPLQJ XS WKH FRQFOXVLRQV RI WKH
WRSLF ZH FDQ VHH WKDW WKH LQWHJUDWLRQ DQG HWWIEOL
QHFHVVDU\ VWDUWLQJ ZLWK VWDWH VWUXFWXUHV DQG HQG!|

ORVW IDPLOLHV PRYLQJ IURP UXUDO WR XUEDQ DUHDV KL
LV XQHPSOR\PHQW DQG ORZ LQFRPH WKDW IRUFH IDPLOLHV \
LQ LQFRPH FRQWULEXWH WR LQFURQRFAGFIBBHYV X WH HQVV D
RI LQFRPH IDPLO\ PHPEHUV H[SHULHQFH KLJK OHYHOV RI S
IHHOLQJV 7KLV HPRWLRQDO VWDWH QHJDWLYHO\ DIIREWNY W
DQG LQWHWISOIDWRRQBK@IKH SVIFKRORJLFDO GLVWUHVV RI P
DFFHVV WR WKH KHDOWK FDUH V\VWHP DQG WKH KLJKHU DF
SRSXODWLRQYV DQ[LHW\ DERXW PHGLFDO FRVWVDQG FD@H [
/IRZ IDPLOERH@OQHIDWLYHO\ DIIHFWV WKH LQGLFDWRUV RI S
QHJDWLYHO\ DITHFWLQJ WKH LQWHUQDO KDUPRQ\ RI WK® IDP
LQ WKH IDRMUOLERRHY WR WKH HPHUJHQFH RI GHYLDQW EHK
PDUJLQDOL]DWLRQ RI PLJUDQW IDPLOLHVY B5HVLGHQFH UHJL\
PDUJLQDOL]DWIXRIEDR) BXUDIMQWY DV LW UHEBKFWYRDF FKNVNO\
HGXFDWLRQ V\VWHPV ; 6XQ - &KHQ DQG 6 $FFRUGLQJ WR
UHVLGHQFH © PLJUDQWYVYV IURP UXUDO DUHDV WR WKH FLW)
FLWA2 S @& LV LPASRFEWQQMGHU WKH DYDLODEOH FRQGLWLRC
UHVLGHQFH IRU IDPLOLHV PRYLQJ IURP UXUDO WR XUEDQ DI
DELOLW\ RI GLVSODFHG IDPLOLHVY WR DFFHVV YRIFPBORXAH®M
KHDOWK FDUH DQG HGXFDWLRQ ZLWKRXW KLQGUDQFH

7KH ,QVWLWXWH RI UHJLVWUDWLRQ LQ .DJDNKVWDQ KDV
GHHSO\ HPEHGGHG LQ WKH VWUXFWXUH RI WKH SXEOLF DQG



n n V N nn N n-m n n+# - n n n

IHZ GRXEW LWV QHFHVVLW\ DQG XVHIXOQHVV DOWKRXJK L
IXQGDPHQWDO KXPDQ WL.EEW\DORG\VUNHGERPKH PHFKDQLVPV F
WKH OHJLVODWLRQ RI WKH 5HSXEOLF Rl .D]JDNKVWDQ VKRZH(
UHVLGHQFH OHDGV WR WKH LQDELOLW\ RI SHRSOH PRYLQJ Il
SURJUDPV 7KH UHJLVWUDWLRQ V\VWHP FUHDWHG LQ WKH |
BRYLHW 8QLRGRHEXULRMDWXIDILOO LWV IXQFWLRQV DQG LV ©XC
DQG WKH FLWL]HQ? D% @MO-RTXL @HW KF KDXEBEHWDVNY DV REWDLC
SRSXODWLRQ HQVXULQJ ODZ DQG RUGHU DQG &ULPH &RQWL
WKH IXQFWLRQ RI UHJXODWLQJ PLJUDWLRQ SURFHVVHV 7X}

GHILQH UHJLVWUDWLRQ DV D zZD\ IRU WKH VWDWH WR O
ODZV DQG UHJXODWLRQV

7KH FXUUHQW UHJLVWUDWLRQ PHFKDQLVP LQGLFDWHV W
WZR RSWLRQV LQ WKH DEVHQFH RI D SODFH WR UHJOWWEWY V
WR D UHVWULFWLRQ RI WKHLURYHIWWNLDQTX BSO8RV \RK QLWL HWV
D FHUWLILFDWH RU UHJLVWUDWLRQ DW WKH DGGUHVV VXS
H[DPSOH $UWLFOH RI WKH FRGH RI DGPLQLVWUDWLYH RIIt
RI KRXIVIRU UHJLVWUDWLRQ RU IDLOXUH WR WDNH PHDVXUHYV
7XNPDGLHYD QRWHG WKDW LW LV QHFHVVDU\ © WKHDRKDUF
FLWL]JHQ WR UHJLVWHU DW WHFH\B\ODIFHWRR UH B XG H QFGIP L QL \
UHJLVWUDWLRQ RI DOO VHIJPHQWY Rl WKH SRSXODWLRQ DV
QH[W LPSRUWDQW SRLQW LV WKDW VRFLDO SROLF\ VKRXOG
PRYLQJ | DRPWIRX M UE DS D (@BIIDOHELAHH G SROLFLHY LQ SDUWLFX(
NQRZOHGJH DERXW ZKDW LV HIIHFWLYH LQ LPSURYLQJ WKH
ULJRURXV UHVHDUFK PHWKRGVY FDQ VHUYH DVSWKFH E[® LW IR
QHFHVVDU\ WR LPSOHPHQW DQ HIIHFWLYH V\VWHP RI XQLYt
FRXQWUVXFERHVVIXO DGDSWDWLRQ RI IDPLOLHV PRYLQJ IUR
HPHUJHQFH RI PXWXDO GLVDJUHHPHQWY EHWZHHQ WKH VWD)

/I LWHUDWXUH

5XOHV IRU UHJLVWUDWLRQ RI FLWL]JHQV Rl WKH 5HSXE
WKH VWDWH KRXVLQJ IXQG RU KRXVLQJ UHQWHG E\ D ORFEL
$SSURYHG E\ WKH 5HVROXWLRQ RI WKH *RYOHG QWHGW XX HV K H
1R

ODNKPXWRYD 0 ,QWHUQDO PLJUDWLRQ RI \RXWK LQ .C
$OPDW\ = S

5XOHV IRU WKH UHJLVWUDWLRQ RI MRE VHHNHUV WKH
PHGLDWLRQ S$IPBVIRGABQOEN FHQWHUV $SSURYHG E\ 2UGHU 1R
DQG 6RFLDO 3URWHFWLRQ Rl WKH 5HSXEOLF Rl .D]JDNKVWDQ
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7XNPDGLHYD 0 :D\V RI UHIRUPLQJ WKH V\VWHP RI UH.
SODFH RI UHVLGHQFH LQ WKH 5HSXEO.DAIRNKDWINKVWDQ 6RU

6XQ : &KHQ - ;LH 6 %HFRPLQJ3EDEB Q3 K’ UWS HFQWM
WKH 6RFLDO ,QW HIWHMN)L RQJED G XWYMMU QRMWQARQDO -RXUQDO
5HVHDUFK DQG 3®@ROLFSSHDOWK

=KXVXSRYD $6 .HQHVRY $$ ,QWHUQDO PLJUDQWYV D
WKH 7UHDVXU\ 6HULHV 3KLORVRSK\ &XOWXUDO VWXGLHV 3

2riZgh\Z> ;b_d_gIB@ Fheh”® "gByjDWWVAAaZokliZlg[e fib
| g~ _gpblHZV Rl WKH QDWLRQDO DFDGHP\ RI VFLHQFHV Rl WK

+&

6DUVHPED\HYD * $ S8UEDQL]DWLRQ DV WKH PDLQ PLJU
%XOOHWLQ RI 6RFRROLLVFDRED B QG L HQ F H\&

&KHQ - 3HUFHLYHG GLVFULPEBDWIL R P RWREEX®WDH
PLIJUDQWYV -RX B®DQDR|I 6RFLRORJQRGBRFLDSS :HOIDUH

9\DOVKLQD $ $ 5XUDO SRRU IDPLOLHV DQG WKHLU R
FKLOGUHQ 3UREOHPV RI#WHUWLWRU+®»O GHYHORSPHQW

&KHQ*RQAJ ;L6 3V\FKRORJLFDO 'LVWUHVV LQ S8UED
/IRFDO *RYHUQPHQW (I HFWHYBQWVYRQDWWRMIJQDO RI (QYLURQ
+HDO@RKSS

6XQ : &KHQ - ;LH 6 %HFRPLQJ3EDEB Q3 K’ UWS HFQW
WKH 6RFLDO ,QW HIWHMNL RQJED G XWYMMU QRMWQARQDO -RXUQDO
5HVHDUFK DQG 3®@ROLFSSHDOWK

"HQ <+DQOH\ - (QKDQFLQJ 6RFLDO 6XSSRUW IRU 0
RI &RPPXQLW\ 6HUYLFHV LQ D 6KDQJKDL SUEDQ $VOD® J&R BIQS
'RUN DQG 3ROLFR 5HYEHZ

%DURQ - $ %BULHI +EADVRIG REK@YEGCHDEY R1 WKH $
$FDGHP\ Rl 3ROLWLFDO @R G 6RFBB30 6FLHQFH

=:0H1:9,< '81H0:1=5:6," 6,H6,< (/,71, 6%+.// :17,5,6+
9:=,)1/:5,

5Z[L MYZO |,
NANZWT L WKLY
cOLVKMU\ BB LZ L hY KN HRQEHGE HN WAGEB LhwL XQLYHUVLWHWL
7TRVKNHQW B8]EHNLVWRQ

"QQhWZWVL\Z

0ZThOZGZ VL\hVL\ jZUWL\ZOZU YZ ]ZPhQZYL\ GXQ\h PZQ]ZUAQATZ VL
WZKOLO JZAWW Q\ZAY UQ LEWLCIZ Vb XMW \hPZQIZZWOZU VL\hVL\ PZGZQL\ZW W
ZKZPL\ZWL YZ jZUWL\ZOZU IXTZUhOLN M2PRORW/IL UNZY KKAY OZM QRZARLIZKKW DL
kKLTLOJZQ

_.DOLWDVhVL\hVL\ jZUWL\Z VL\hVL\ HOLWZOZU VL\hVL\ PZQIZZWOZU
OLEHUZOL]P WZUZTTL\hW PLOOL\ PZQIZZWOZU NhQVWLWXWVL\Z GHPhN

7$6.6 2) )250,1* $ 32/,7,&$/ (/,7( 21 7+( 02'(51 :25/' 67$*(

SDNKLPRYD O ,
6HQLRU /HFWXUHU
7TDVKNHQW 6WDWH 8QLYHUVLW\ RI 8]EHN /DQJXDJH DQG /LWHUDW
7TDVKNHQW B8]EHNLVWDQ

"EVWUZkW
7TKH ZUWLKOH ZQZO\JHV WKH WZVNV hl ThUPLQJ jhOLWLkKkRW XDWHW LHWH
LPjhUWZQkKH hl jZUWLHYVY LQ WKH IThUPZWLhQ hl jhOLWLKZIO WQWIQWHXWS/ j AN
ZHUH khQVEGHUWNHROGHEZVYhUKkH KZUPhQL]JLQJ WKH LQWHUHVWY hl KLYLO VhkLH
.H\ZhUGMOLWLKkZO jZUW\ jhOLWLKkZO HOLWHV jhOLWLKZOLVN@WHUH\
jUhJUHVV QZWLhQZO L@MHHKHVWY Kk KHQWWRW XWLhQ
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6L\hVL\ jZUWL\ZOZU ZKhOL WXUOL WZEZTZOZULQLQJ VL\h
EZONL EX PZQIZZWOZUQL VKZNOOZQWLULVKGZ KZP EHYhVLYV
K ZWLGZ VL\hVL\ PZQIZZWOZU VL\h\OLQ ZRAGIZWUM K & Z WPDCKAEPO Z k
HWZGL JZUWL\ZOZU IXTZUhOLN MZPXRQWKWYT X¥AKQZVZIJRDQ|
'"HPZN NXKKOL jZUWL\ZOZU GZYOZWQL NXKKVL]OZQWLUPZ\C
MZPhZWKKLOLN QZ]hKIZQWL WX WWPLED MHKKALMhUGZPOZVKZGL G
LMWLPhL\ JXUXK YZ T<2W O XP@W UG ZDILOZXQVEMIZUZNOLNQL \ZQZG

6L\hVL\ jZKWRAZNUOZUQLQJ X\XVKJIZQ JXUXKL GH\ZUOL Z
NZEL 8VKEX PZThOZGZ EL] VL\hVL\ jZUWL\ZOZUQLQJ WXUOZL
ELOLE hOZPL] +ZU ELU VL\hVL\ jZUWL\EZQZ\§ I QAV NKIZ\N ©D]|Z QAVL
VZ\OhYOZUGZ TZWQZVKLVK YZ ThQXQ kKKLTZUXYKKL hUJZQOZ
No@ NO®ZE jZUWL\ZOZU VZ\OhYKKLOZUJZ HQJ Mh]LEZOL GZVW
jZUWL\Z G Z\VHOZZWELQ ZVhGD [hV WZNOLIOZU YZ TZUZVKOZUJZ
PZPOZNZWQLQJ VL\hAQO MK hMOVZIQ]|LVIEEWIOAK W P K\WPINL @ h

6L\hVL\ jZUWL\ZQLQJ PXKLP [XVXVL\ZWL XQLQJ PZINXUZV
LTWLVhGL\ PAXR@Z@PIWWEh\ZVLQL EHOJLOZ\GLJZQ TZUZVKOZL
XPXPLN\ZOZU ZWUhILGZ ELUOZVKLVKJZ \hO®Q@PhEH UPZZ3IN 7§ KKL
\@QOLVKOZUQLQJ jZUWL\ZOZU L QE (ZLWIKIVE UNDK. @ X KIE UQE LBWIK B X T
XKkKXQLA [hV VWUZWHJIL\ZJZ HJZ JZUWL\Z WX]LOLVKLQL WZV
jZUWL\Z ZjjZUZWL|ZHOMGILYZ 2§ PG hUOZUL JZUWL\ZQLQJ LkKN
%X YZ]LIZOZUQL VZPZUZOL KZO TLOKkUKQRINNARQQD Z\DH TX K KEX k
YZ LKkKNL VZ\OhYOZU WLJLPL NLUZGL JZUWL\Z 2 ZPKEZAWPOHO
h\@\GL %XWXQ WZVKNLOhWQLQJ PXYZkZOLhZALL jX 0 WUILQI®IU
ZVhVL\ YZ]LIZOZUL TX\LGDJLODU

GZYOZWGZ KhNLPL\ZW XkKXQ NXUZVK YZ GZYOZW VL\hVZ
LVKWLUhN HWLVK

GZYOZWQLQJ VL\hVL\ WL]JLPLQL VKZNOOZQWLULVKGZ LVK

MZPhZWKKLOLN ILNULQL VKZNOOZQWLULVK

LMWLPhL\ JXUXKOZUQLQJ PZQIZZWOZULQL LIhGZ HWLVK

VL\hVL\ NZGUOZUQ L UMEZ L\WAK O'XK O/lZ IMiWLPhL\ JXUXKOZUC
TLOLVK

6L\hVL\ jZUW L\ZD ZAVQ XWX L\ZWOZUL TX\LGDJLODU

KhNLPL\ZWQL ]ZEW HWLVK YZ ZPZ0OJZ hVKLULVKJZ TZUZW|

VL\hVL\ GZVWXU QGLDUWIAYRXKGDPHTVZG YZ YZ]LIZOZULQL
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WZVKNLOhW Q Lt@Eh \PRTYMMNGORUIZQOZUL Zf]JhOLN jZUWL\Z

NhQJL2®QOIZU WhPhQLGZQ WZVKNLO HWLOJZQ <PZ KZJZO L\
EROLVK

GXQ\h YZ LQVhQ XkKXQ PZJOXP ELU PZINXUZ \hNL PZ[VXV

JZUWL\Z WEKHNUPL\ZWQLQJ ThQXQ KkKKLTZUXYKKL YZ LM
VKZNOOZQWLULVKGZ LVKWQZ BN \HWIZ\GjlZIPWL ) Z OE U ZLOWZIU V\E 1O h \
HOLWZQL VKZNOSOMBDRLLDWGEK MZNUYZKLOZUQLQJ VL\hVL\ HOLW?Z
YZILIZOZBWWUZ ONW KL VL\hVL\ \HWZNKKLOZUQLQJ PZ\GhQJZ kKl
WZWK®Z QJ PXKLP YhVLWZVLGLU 6Z\OhYOZU hUTZOL VL\hVL\ j
HOLWZQLQX|WHUNZELAQURNOWGYA WZVKNLOhRWNL X ELULQKKLG:
LOQWLOZGL XQL VKZNOOZQWLULVEGIVILWKWKIZhKZHWERBW RZP
HULVKLVK XkKXQ Zd2@XQPYQW NEWVKLIEA WZ\ZQ ZKlh W Qa4 E NP h N U ;
XKKXQ VZNNZ\X \ZJWQUOG HGWIRMBE EL] KZU NXQL L]OZQUVKG?Z
WZMULEZOZURIQ KK XRXWWLPL]QL LVK XVOXELPL]QL \ZQJLOZ\
<ZQJUEHKDWOW [ZOTLPLACEINEZD EAW A HWZRU]P EHZRDEQR 1] J Z
TR\ZQPL] > @ GHWAIZPAM EQVWEGHEBONUZW L N]jZIWOWLZAVILGH ELU
\LULN PZTVZGOZUQL ZPZ0JZ hVKLUZGL ;XVXVZQ jZUWL\Z
WZGELUNhUOZU LVKELOZUPhQOZU YZ IHUPHUOZUQLQJ \ZQzZ
LPINQL\ZWOZU \ZUZWLVK XOZUQLQJ LVWLTEhOLQL KZP QZ]Z
MZPL\ZWQLQJ PZ]NXU TZWOZPL PZQIZZWOPWIQDLZKKP I6\KO Z MKV k
QhPLGZEGHKNDVWLQJ VL\hVL\ VZK QL QLI WOETH VRQEIN KJIZ LQWI

BKXQLQJGHN PZPOZNZWQLQJ PLOOL\ PZQIZZWOZUL YZ
MZYhE EHUZGLJZQ GZVWXUQL .hQVWLWXWVL\Z WZPh\LOOZUL.
ELOZQ KZPNhUOLNGZ LVKOZE KKLTLVK YZNXPK OXZ LhPNKHQILL\\Z KV
VZIZUEZU (HEWMINMRX/' WE QOZJZQ hkKLT Eh]hU LTWLVhGL\hWLJZ Z
GZYOZW TXULVK IXTZUhOLN MZPL\ZWDhKQLEN EW M MWWKZ YIZQ GO J
TZGUL\ZWOZUQL [ZOTL 2"2Y K@hh WiMVKZOY UQHIGLULVK KZP XQLQJ
KLVhEOZAQUAGI\ZQLQJ VL\hVLE HBZA® MNRIAZ LKZITZGUL\ZWOZUQL
hQJLJZ VLQJGLULVK EX EhUZGYDRZDQWN P K Q QEPEWK N K OW | LhD L
EhULVIKZIbQL NHQJZ\WLULVK

BKXhAZOZUQL KZ\hWJZ WZWEKWW LDQ VIKEGD QFZ G QL GLH XN\hZ
VLIZWLGZEW INGK  YZ VZV\OhYKKLOZU kY KGRAW B WDLZ UTLh | hIQRIZ DV LK ;
KhNNLPL\ZWLQLQJ ThQXQ KkKLTZUXYKKL YZ LMUDLHWNXDREKIK KZJ
XOZUQLQJ IZhOL\ZWLQL EhVKTZUL V& ONZEA OKZHIK K LVUKEEEK ZW\K D G
S5HVjXEOLNZVL jUHJLGHQWL 6KZYNZW O k]EH KQEW QG ZF XO\Z\WZ T ZE
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WZIPLQOZVK IXOQALYMGMLPULYhMOZQWLULVKQLQJ VWUZWHJILH
EhUZVLGZJL EHTL\hV [L]PZWOZUL \XUWLPLPPD LZRARXDIK W &
[ZOTLPL] WhPhQLGZQ \XNVZN HYTWL U h{OHBXLYO'IZZQQ Z Q2 2\ NGZLQ
EHUZGL

:XOhVZ TLOLE Z\WLVK NHUZNNL VL\hVL\ jZUWL\ZOZU P
ZMUZOPZV TLVPLGLU 80ZU WXUOL [LO LMWLPhL\ JXUXKOZUCG
YZ]LIZQL EZMZUZGLOZU [D@ONXUZD ZZQZ@IM|L\RPZKKZL(ZJ ZVhVL
hK]ZULVKVL] Hh®OPHATBEQLQJ WZUZTTL\hWL YZ IZUhYhQOLJLQL
VKXNDOLVK hUTZOL] I RPOZNYAWLQLQJ NHORWIMKILZ WZZ KZLWWN |
\Z[VKLOZVKL PXPNL@® BKMYLOKXKKXGZ LVKWLUhRN HWLVK QZ
LQVhQQLQJ MZPL\ZW hOGLGZJL MZYhEJZUOLJLGLU

$GDEL\RWODU

Fbjabz_\ R F 8a[_dbklhg J_kim[ebdZkb ij_ab”_glb R Fbj
FZ ebk]Z Fmjh zZZlghfZkbyg\zZjgOzZektab” ]Za_I|Zkbbe yg\Zjv

Lhrd_gl

Fbjabz_\ R F FbeebbzllZz¢ZebfbZgtbyl [beZg ~"Z\hf wllbjb[ vy
[hkbql]z dtlzjzfbba +tLhrd_g8a[_dbklhg =*;

NPZO 6ZHGh(YY %L ULQKKHhWINH® W

>x\_j _ F Ilheblbg_kdbz2zjhohaA W\ UX

Qbjdbg < ? 1Zjlbb b \u[hju @mjgZe hAK[hjZo <«

X"bg X : Ilheblbg_kdb_ izZjlbb b ijz\h \ kh\j_f_g&hf ]Jhkm
NhjmBgnZE k

(G -hVHjK /Z JZOhPEZUZ ZQG 0\UhQ :HLQHU JhOL\
'"HYHOhjPHQW JULKQKHWhHQ

0$5.$=,< 26,<2 '$9/%$7/%$5, ,17(*5%$76,<$/$6%$8P%1/,0 6,)%$7,
6$0$5%$'25/,*, 6276,2/2*,. 7$+/,/

)D\][LHYD ) %
VRWVLRORJN\DFKDQ MOWMDED GRNWRUL 3K
$OLVKHU 1DYRL\ QRPLGRJEHNR WK OHQWVD GBCYVEDWVRWL XQLYHUVL)
7TRVKNHQW B8]EHNLVWRQ

$QQRWDWVL\D
8VKEX PDTRODGD ODUND]L\ 2VL\R GDYODWODULQLQJ WDMMMEQLDOF
RVKLULVK WEOWLRICEFDIRNUWDKOLO TLOLQJDQ 6KXQLQJGHN PDTRODGD 6KF
SURIHVVRUWXRFKLODUL ELODQ WDMULED DOPDVKLQXYL IRNXV JXUXKL VXK
.DOLWOLRJWHJUDW V L\ W DWDJILELLP /A PDW KL QXYL WDYOLP VL\RVDWL W
GDYUD VXKEDWL VRVLRORJLN WD KG&D®RWGDGHU WHQJOLJL PDKRUDW PD

1 7+( ,17(*5$7,21 2) &(175%$/ $6,$1 67$7(6
('8&%$7,21$/ 48%/,7< ()),&,(1&< 62&,2/2*,&$/ $1$/<6,6

)D\][LHYD ) %
GRFWRU RI SKLORVRSK\ LQ VRFLRORJ\ 3K’
7TDVKNHQW 6WDWH 8QLYHUVLW\ RI 8]EHN ODQJXDJH DQG /LWHUD
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW
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7KLY DUWLFOH SUHVHQWY D VRFLRORJLF®WOL D Q D/VOM B MWAH R | L\V@ KW KHH[ $ IHHLK
HIFKDQJH LPSURYLQJ WKH TXDOLW\ RI HGXFDWLRQ LQVVWKHDYURVWNX&\RH I
RQ D FRQYHUVDWLRQ RI D IRFXV JURXS RQ WKH H[FKRQYJSQRIY H BVHW \HR)IF &t
.H\ZRUGQMWHJIJUDWLRQ TXDOLW\ RI HGXFDWLRQ H[FKDQJH RI H[SHULH
VWXG\ IRFXV JURXS URXQG WDEOH VRFLRORJLFDO DQDO\VLV JHQGHU H

LULZKEHNLVWRQ ODUND]JL\ 2VL\R GDYODWODULQLQJ LFKL
HQJ PDUND]LGD MR\ODVKJDQ GDYODW KLVREODQDGL

ODPODNDWLPL] ODUND]L\ 2VLRLBILY @XWKODUWR QW BQUJIN R
TLOPRTGD +DU ELU GDYODWQLQJ PX&WQVRG®D LYTR WIL ¢ BOGRLKIL
WDQLOLVKLGD WDYOLPUYLDRN.IDDNK RV RIEGDORKABQ2 RHV SXEOLND
6KDYNDW OLUMHRWDIEU NXQL 'XVKWREH O/KDX WDWMNIRL\ 2VL\
UDKEDUODULQLQJ EHVKLQFKL ODVODKDW XFKWDVKGEE LG XDDI
LVWLTEROUDGEDQ ©8PXPRG DA UPD GO L\DW +0D UNDIE] U L \DW OFDQIL.
QR\RE VLYLOL]DWVL\DVLEBX\DKN DU DINJDL DI RNXGRDIHI D B DKECPQNL

EL]QLQJ HQJ PXKLP D Q{@IMMLK DAENGEYRDWR U W DWDGELODW D\ W
\LOPDUW KROGW LODUNB® LY 2VL\R GDYODWODULQLQJ DKROL VK

Y]EPR]I]+8}v d}i]l]e8}v
69 19

S8VKEX WDNOLI LM8S RRAW PYRVRGPONRDWLPL]QLQJ EDUFKE
ODUND]L\ 2VL\R GDWOD\DVEODKDPRRUOLN PHPRUDGXPODUL LP]
VKDUWODUL DVRVLGD PDPODNDWLPL]QLQJ RRILWXY BPKPOMDXDYV
EX\XULVKGL VKX ELODQ ELUJD PDP O D NDMW WP BIOLIQ DI WRWN\Y
GDYODWODULGD MR\ODVKJDQ ROL\ WDJOLP PXDVVDVDODUL
7RVKNHQW VKDKULGD BRRQD\WKRIPIOG B O VKRAJE NN QWL GLD Y O DIVG
XQLYHUVLWHWLJD KDP XQLYHUVLWHW ELODQ <WX\MRJOQ QQR HA-R
VKDKULGD MR\ODVKJDQ 6KRNDULPRY QRPLGDJL XQLYHUVL\
RTLWXYFKLOODU PDUW PRED\QLGD WDVKUKLVEWRQOLNKGSURI
RTLWXYFKLODU VRWVLRORJL\D KXTXTVKXQRVOLN SHGDJF
KLVREODQLE PDPODNDWLPL] XQLYHUVLWKX®R WY O FHRUWDREIED

IDWLMEXRNDULPRY QRPLGDJL 6HPH\ VKDKDU XQLYHUVLW
TRVKLGDJL ©,MWLPRL\ PRQLWRULQJ YD SURLQRYODYRWLUIX
6DO\DPERVMIRWWQIIED DOPDVKLQXYL GDYRRWGR VX XEHNDLVIW R Q O
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PXDVVDVDODULGD WDMULED DOPDVKLQXYL GDYRPIO®PDJIPAQ
LVORKRWODUQQGUPIXXREKMNERWRQGD GDYODW UDKEDUL WRP|
TDEXO TLOLQJDQ EDNDODYWIOBU KB KDNGMADR &BNRQ L\ FDWLAD U
JXYRKIOGRP ODPODNDWLQJL]GDJL 20L\ R<TXY \XTLWQBD WHPO
GDYODW WRPRQLGDQ DPDYRNR L UL DQWPDDRWLER WDJOLP ROL
RVKLULOLVKLG DDWLW DQOKBKURULWOIDEOOR« MR LVL PDPODNDW L
VL\RVDWLQLQJ RIOAKDERL LKIXKR. ERIIJDQLVKLPL] NHUWLNLER<DPDQ
EROGLPR]JANVWRQ XQLYHUVLWHWODUL %RORQL\D MDUD\RQLQL
HWDGL KDPGD %RORQL\D MDUDYRQT QLY INRX/]LD Woh RESRIDQIBRVER Q O
KLVREODQDGL

$OEDWWD SURIHVVRU WRPRQLGDQ ELOGLULOJDQ ILNUOI
TDUDVKODUQUQLRLMRE IKERREDDMFOE ROL\ WDIOLPLQLQJ WDV
4RJRIVWRQ 5HVSXEOLMDRERDQUWUDWHJILN ULYRMODE LR KOWH
ROL\ WDYOLP WL]LPLQLQJ UDTREDWEDUGRWKKIDLGL Y6IX )G ROJDQ
KDP 4RJR/WRQ PDPODNDWL WDMULEDODULGDQ KDLRVRWJIDDW R\C
EX\XULVKUHD\WQRBWW XYFKLODU ELODQ IRNXV JXUXKL GDYUD V:
KXORVDVLGDQ DSWRWMR ULDPRNYLQRPLGDJL 6HPH\ VKDKUL XQLY
GRNWRUL SURIHVVRU XQLYHUVLWHWQLQJDIDWRYRJLEKRQ
BHULNERV@BQRYRDVLWHWLQJL]GD SVL[RQRDLDK I DR FRMWMIDRQ R

EROLVKLJD TDUDPD\ VL]ODUGD WDMULEDOL XVWR]ODU WDM
8ODUBMUDHY %RERHU $VODQRY ,O00PR WRRRAYGDID RION XUDR
GDUVODUL SVL[RORJILOD DWRKADWILRE®R BLURIHVVLRQDO WDMUL
RTLWXYFKLODU MDKRQ PDPODNDWODUL ELODQ EHPDORO UD"
NDGUODU PDPODNDWLQJL]JD WOHWWLLVEKDADLLU VD GFRK MDWALG K G\ID (
NHOWLUDGLODU2 GHE ILNU ELOGLUGL

%XIXQJL NXQXGDWRQJIRD WDJOLP VLIDWLQL RVKLULVK R
TLILTLVKODULQL RVKLULVKGD NGOIQE XWX KRMWORK RWDQ B LEGRD
HYWLERULPL]QL WRLWGMR GGHQHQIRIPIGDL FE\LALLND ETIPRNNKAGEBEL B T
ROLVKDU HNDXY 2XXWWWRGD WDYJOLP RHUBDARWILQ DI R ILH/NV
2¢(]JEHNLVWRQGDQ LNNL EDUREDU \XTRUL OHNLQ PDNWDE R«T
%L] XODUGDQ EX NDEQLLVYORKRIWPLPL]SDEREGDU EL]ODUJD V
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6KRNDULPRY QRPLGDJL 6HPH\ VKDKUL XQMDHWDV LAOB KW KER |
RTLWXYFKLODUL HQJ TL\LQ MDUD\RQQL DPDOJD RVKLUDGLOL
\DUDWLE EHULVK PXKLP DKBDPLYXBWL.UODMIDT DQGBADELRLP ROL'
R]JODVKWLULE ERULVKDGL RIMWRNRXFE®LPLEHUUXK LM KXRD\D
RKDQJLQUXDWKR/ LULE ROLVKJD TRGLU ERODODU 6KXQLQJ Xl
LMREL\ ND\IL\DWORJPEKRUP®MU YD P XPX\QR]BLOLPOD RO & 1LY
HID<BRVKL ORJLP 2<TXYFKLODUJD ELOLP EHULVKGD YD [DW
WDKVLO ROD\RWJDQOLVKGODGHGRURI ERQLE W DMIOLIPIOL PXR)]F
3HGDJRJ ERVKTD LVK WRSD ROPDJDQLGDQ PDNWKGOU JRKD I
NDVEOEI® QL XFKXQ R<«WD PDVIXOL\DWOL NDVE ER<OJDQOLJL
WDU]GD PDPODNDWT PW)GDOKEQINDR\IDE. R PDRVK PLTGRUL ROL\ V
EHUD\RWJDQRSURYARKVBDULGDQ ELU EDUREDU \XTRUL %X H\
ROLVKLGD MXGGDDGRWWD RPLO ER

+XORVIDAUKDTLTDW WDYJOLP EHULVKRGADMMNNGDEGCEOMRAT & |
OR]LP ODNWWERYFKLODULQLQJ PDRVKODUL PDVDOMNWGLDDEDV
WDMULED GHE KLVREOD\PL] «<BVREXHWWMERED S W®N ORP ND G B (
KLVREODQDGL ODPODNDWGD WDYJQDRDMDROLROQYD QXEFRULY 3D
ELOLPJD FKODYTDRWYIDEREX ELOLPODUVRQDWR<«IJROVDRADFEPIDDND\
SDURNDQGDOLNND \X] WXWPPYPNLEHE KXORVD TLOLVKLPL]

$GDEL\RWODU

2<]EHNLVWRQ 5HVSXEOLNDVL 3UH]JLGHQWL KWW

MdZa 1j_ab”_glZz J_kim[ebdb DZaZoklzZg hl bxgy
i_j_bf_gh\Zgbb ]hjh~rZ K_fbiZzezZldygXkalZokhXkylkdhb h[eZklb?

ljh]jzffu ih h[jZah\Mb9%Z KHEkZokKIEQgbklj_kh[4Zah\Zgby
J_kim[ebdb DZaZoklzZg

>h[j_gvdh\ < Blh*"heh]bq_kdb_ ijh[e_fu nhjfbjh\Zgby | _hj_
agZgby \ khpbheWlghd Fhkdh\kdh]h mgb\_jkbl_|Z Khpdkheh]by

<EBYGBWDHEH=BQHMHKCDIJH;E?FU G: <GMLJ?GGXX FB=J:PBX <
D:A:OKL:G?

KfAzf[ | ; @
dk g~hp_gl
?\jZabbkdZpbhgzZemgb\_jkbl_I| bf E G =mfbe_\Z
'klZzgzZz DZzZaZzZoklzg
kd_j[_d A K
\ "mshhcg ~ DZaZoklZgkdh]lh bgklbImlzZ h[s_kI\_ggh]h jZa\blby
'klZzgzZz DZzZaZzZoklzg

gghlZpby
< klzZlv_ jzkkfzljb\Z_Iky \ebygb_ wdheh]lbq_kdbo ijh[e_f gZ \gmlj_ggxx fb
hkgh\_ i _j\bgguo khpbheh]bq_kdbo ~Zgguo iheiljoqiogguo hfgélzehgf mihidkik 2z 1zd

klZlbklbgq_kdbo "~Zgguo Z\lhju ihdZau\l\zZxl jhew wdheljhbig_kHkohVgujo nzdlhjh
\ebyxsbo gZ fbljZpbx \ p_ehf < Ih *_ \j_fy Z\lhju h[jZsZx| \gbfZgb_ gZ h[t_dI
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nZdlhju dhlhju_ \ebyxl gZ "bgzZfbdm i_j__a”~Z ba ©g_[eZ]hihemqguo? j_]bhgh\
\gmljb kljZzgu KlZlvy mdZau\Z_| gZ ZdimZevghklv bamqg_gby ~Zggh]h \hijhkZz
g_h[oh~bfhklb \g_"j_gby wdheh]lbq ekdbdnmbijklpiclg b\ h jZa\blby kljZgu

Dexq_\u_ kehyalj ggyy fbljZzpby wdheh]lbq_kdzZy fb]jZpby ijbgm~bl_ev
fbljZzpby ~h[jh\hevgZy wdheh]bqg_kdZy fb]jZpby ~_ihimeypby

,03$&7 2) (19,5210(17%$/ 352%/(0 21 ,17(51%$/ 0,*5%$7,21 ,1
$=$.+67$1

6PDIJDPEHW % =
&DQGLGDWH RI 6RFLBURBEED® 16 RUHRQJFANVRU

/ 1 *XPLO\RY (XUDVLDQ 1DWLRQDO 8QLYHUVLW\
$VWD@®ODNKVWDQ
$VNHUEHN = 6

7RS 0DQDJHU

.D]DNKVWDQ ,QVWLWXWH RI 3XEOLF '"HYHORSPHQW

$VWD@®ODNKVWDQ

$EVWUDFW

7KH DUWLFOH H[DPLQHV WKH LPSDFW RI HQYLURQPHQWD @R G URKEH HP
SULPWRIKELRORJLFDO GDWD REWDLQHG E\ WKH IRFXV JURXSVB®QGVRQIORD KV |
UROH RI HQYLURQPHQWDO SUREOHPV LQ WKH JURXS RADFPHLQ/ LPAWWHKM D KX
SD\ DWW HEOMHARQLWHR RQG VXEMHFWLYH IDFWRUV WKDW LQIOXHQFR WKH C
SURVSHURXV UHJLRQV ZLWKLQ WKH FRXQWU\ 7KH D@ VRGHRSFRLQ WYR\R
SRLQW RI YL\HZ RWWREBXFHHBMWRURQPHQWDO PLJUDWLRQ LQWR WKH FRX

.H\ZRUGMMQWHUQDO PLJUDWLRQ HQYLURQPHQWDO PLJUDWLRQ IR
HQYLURQPHQWDO PLJUDWLRQ GHSRSXODWLRQ

Wdheh]bg_kdb_ dzZIlZkljhnu |l d gZ\h~"g_gb_ aZkmoz e_Kk
klbobcgu_ [_~klI\by ijb\h”*yl d \ugm ™~ _gghc fb]jZpbb gZk_e_gby W
lzd"_ fh]lml ijb\_klb d wdhghfbqg_kdbf ihl_jyf khdjZs_gbx jZ[hgb
mjh\gy "bad&beggby LzZdbf h[jZzahf wdheh]bg_kdzZy ijh[e_fZ kms_
\gmlj_ggxx fb]jZpbx b f_gy_| ~_fh]jZnbqgq_kdmx kbImzZpbx \ kljZg_

< khpbheh]bb ihgylb_ ©wdheh]bg_kdzy fb]jZzpby? jzZkkfZljt
\azbfh”_ckl\by mkeh\bc hdjm ' Zxs_c kj_"u b khpbZevguo ijhp_kkh\
| _hjbc dhlhju_ fhlml ihfhqv h[tykgblv wib \azZzbfh”~_ckl\by b ijhZgZe
ihke_"ky\lwdheh]bg_kdhc fb]jZzpbb Fu khkj_~hlhgbfky gZ g_dhlhj
GZijbf_j ©Il_hjby mya\bfhklb b mklhcgb\hklb® ihdzZaulZ_1| qlh wt
fh™_ I [ulv hI\_Ihf gZ mya\bfhklv beb j ZebazZpb_c mklhcqgb\hkll
Khl]eZzkgh OIlljEpkigpZpbhgZevguo k_|I _c¢c2 wdheh]bqg_kdZy fb]jZpby |
iml_f kharZgby b ihA"_j Zgby ljZzgkgZpbhgZevguo k_|_c¢c > k @

Khlezkgh ©I_hjbb dmevimjghlh i_j oh”z2 wdheh]bg_kdZy
dmevimjgu_ baf_g_gby dzd m fb]jZglh\ 1Zd b \ ijbgbfZxs_f h[s_|
wdheh]bq_kdhc fh”A _jgbazpbba (zd _ ij_~ihez]Z_| gqlh wdheh]bq._

j_amevlzZzlihffé&ljgby ex”_c¢c d emqgrbf \hafh ghklyf \ [he__ ©a_e_c¢
j_]bhgzZo? > k @
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< jZfdZo ©Il_hjbb wdheh]bqgq_kdhc g_kijz\_"eb\hklb® wdheh]b¢
ijbagzZ_|ky ©j_amevlZlhf g_jzZz\gh]lh debfzlZ b jzkij_"~_e_gby j_kmjk
> @ WIb |I_hjbb ij_"eZzZ]Zx| jZaebqgu_ lhgdb aj_gby gZ khpbZevg
fbljzpbb b ihfh]zZxl emqr_ ihgylv \aZbfhk\yav f_""m wdheh]bqg_kc
ijhp_kkZzZfb

Wdheh]bg_kdZy fb]jZpby ZdlmZevgZ b ~ey DZaZoklzZgz | d
ijh[e_fm himklugb\Zgby g_ lhevdh IjbZjZzevy gh h]jhfguo |_jjblhjbc
kljZgu Mom~rZ_| wdheh]bg_kdmx kblmzZpbx jZajzZ[hldZ g_nlyguo
<f_klk I _f khpb2zedlgiphfbg_kdb_ ihke_ "kl\by y* jguo bkiulZgbc \ K_
itheblhg_ Ij_[mxI nmg~Zf_glZevguo bkke_"h\Zgbc \ jZaebqguo hJ[e
b khpbheh]bb lehozZy wdheh]bgq_kdZy kbIimZpby aZzgbfz_| \ukhdb _
nZdlhj kihkh[kl\mxsbc fb]jZpbb b h”gZ ba ZdlmZevguo ijh[e_f
bkke_"~h\zZgbyf ijh\_~ _gguf r\_cpZjkdhéjhdlafinzdd_e f hgbklbl_e._
\ha"mozZbB DZaZoklzg azgbfz_|I f_klh \ kibkd_ kljZgu k iel
bg"_dkhf agZ]gpy \ha"mozZ > @

Khl]ezZzkgh j_clbg]Z ]hjh~"h\ DZaZoklZzgZ GZpbhgZevgh_ klZlbk
JD ih kljzl_1bg_kdhfm iezZgbjh\Zgbx b j_nhjfzf mjh\_gv aZ]jyac
hozjzdl_jbah\Zlv dZd \ukhdbc \ ]hjh~_ \ukhdbc \ ]hjh~rZo b
]Jhjh~r"z®@Zb[he__ g_[eZ]hijbylgZy wdheh]bg_kdZy kbIimZpby gZ[ex"Z
b :dlih[_ :klZgZ eb”bjm_I| ih aZ]jyag_gbx \ha”mozZ KlzZg~Zjlguc
lj_Iv_f d\Zjlze _ ]hrZ khklz\be [ZeeZ fzZdkbZEewyh \@afh gL

< jZfdZo bkke_~h\zZl_evkdhc jZ[hlu gZ |I_fm ©Wdheh]bq_
AN l_jfbgzZgl \gmlj_gg_c fb]jZpbb \ DZaZoklZg_2 gZfb bamqg_gh \
ijh[e_fu gZ \gmlj_ggxx fb]jZpbx k ihfhsvx JFinhhtth\bnhdmgkZcg
Zgd_Ibjh\Zgby <]jmhidmkohkg\h\Zeb j_kihgZ®_glbl_eb :[Zckdhc
Duauehj®*bgkdhc b :lujZzmkdhc h[ezZkl ¢ Lzd _ \ jzZzfdZo bkke_"h\
hijhk kj_"b ]jz'~zZg klzZje_| \ hl[ezklyo \ Ij_o ]hjh”~"Zo j_kimJ[e
agZq_gby f_Ih~"hf ©kg_"gh]h dhfz2 ulgbnBdlp&kbiau_ [UZ2Fg\uy\e_gZ qll
wdheh]bq_kdZy ijh[e_fZ y\ey_Iky h~gbf ba hkgh\guo ZdimZevguo n
fb]jZzpbb gZzk_e_gby ba wlbo j_]lbhgh\ Djhf_ Ihlh j_kihg”~_glu hif_lI
ijh[e_fu dhlhju_ ihfbfh wdheh]baq_kiddix zphl[e Zfqg_kI\h "bagb [_ajZ][
gbadZy azjz[hlgZy iezZlZ khpbzZevgZy ihfhsv b I ~ b fhlib\bjmxI| fb
kljZgu J_amevlZlu hgeZcg hijhkzZ 1Zzd _ ihdZaZeb qglh iehoZy wdh
\ Ihi hkgh\guo nzZdlhjh\ idkh[jkl\mkx!| bffb]jZzpbb ba kljZgu D2zd \
ijb\_~_gghc gdbzZ]jzffu hif_qZxl gbadbc mjh\_gv ~kRoh”"Z
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ih\ur_gb_ p_g Z iehomx wdheh]bg_ka@ddlkiblmBEhgxcdzd |
Kihkh[kI\h\ZIv hlt_a”“m ba kljZdgumZevbuo ijh[e_f \hreb 1Zd* dhjjn

b nbgZgkh\u_ h[yazl_evklI\Z dj blu ¥bith¥8Z hijhkZ
j_kihg”~_glh\ azZy\beb qlh \ bo jzdgbg wHéhek]hg_kdb_ ijh[e_fu 2z
\u[jZeb \ZjbZgl hI\_1Z ©kdhj__ ~Z qg_f g |2 1Zdbf h[jZahf hijhr_
\ bo j ]bhgZo kms_klI\mxl| wdheh]bqg_kdb_ ijh[e_fu jZagh]lh oZjzdl_

Gbadbc mjh\_gv "hoh”Z gbadZy aZ]jz{nigzZymczzZzEmugycoymnnnnmnemees 0Ui9
>hjhlh\bagZz ih\ur_gb_ p_g ijh/«ickmszZgnyeeeeeeesss U 79
lehoZy wdheh]bq_kdzZyaEmzapEymmmmmmms (fU79
Dhjjmip iy e (U A9
Dj_7bl bihl_dZzZ immaaaasssssssssssssss U9
;_ajZ[hlbpz Ijm~rghklb k Ijm” nnmkipncknnaeeesssss 6 U9
>im]Zy ebqggZy mljhaz ij_klmie_ghbhnmgzancsmmmamms: 0 U7T9
ljih[e_fu kh arhjh\v_f mklZehklv linmmmmemybd U & 9
FbljZzpby bffb]jZzgl m\_ebqg_gb_ qbkezshpzg d Ui
>hkimighklv f_“bpbgu b schzemmaish 3 U {9
<ukhdZy klhbfhklv b iehoh_ dZq_ KiumsseZ a ) \JZidD y
Gbadzy kdhjhklv bgl_jg_1Z b mjh \uegumemk it ¢k b
J _eb]lbhagu_ jZz"bdZevgu_ gZijZ\e_ g bymugmpz "Dy gu_
<h_ggu_ dhgnebdlu \ khk_/vgma KIzpg o
HikmlkI\b_ f_klI ~eymsmkm XA 9
JZkijhkljZzg_gghklv Zedh]hebafzmmgZiditGzgbb
>jmlhm jUB9
GZpbhgZevgu_ jZaghlkiZXby

>bz]jzffz Nzdlhju \ebyxsb_ gZ fb]jZpbx
< khhi\_pl\bbbXk]jzffz gz i_j\hf f_kl_ ©ijh[e_fu \h~guo j_k

aZljyag_gb_ ~_nbpgbl \hAW @h ~_ \j_fy hif _gzZxl ©k[hj b mlbe
ijhfure_gguo b [ulh\uo hloh”h\2 : ~rey +wlhihjgfegfE\himklugb\Zgh
?s _ j_kihg” _glh\ \u[jZeb ©a¥jayagogHhbb ihg\u \ ohayckl\_& Z ¢
dhebqg_klI\h j_kihg”_glh\ hif Ibeb ©jZz"bhZdlb\gh_ [Zdl_jbheh

azljyag_gb_=@
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e e Py A n b\ S 57U
ljh[e_fu gZdhkﬁB%?K\ijhfure_ggu“ (6U09
lih[e_fu himklugb \ZGENE 0Ui9
AZljyag_gb_\ha“moz b ihq | RiNICHENERI\ioUi9

JZ~bhzZdlb\gh_ [Zdl_jbheh]bg_k obfpg. kdh
aZlivag gb. Yty 08 PSe

>bZ]ljzffz :dimZevgZy wdheh]bqg_kdZy ijh[e_fZ

Dzdb_ h[t_dIlb\gu_ b km[t_dlb\gu_ nzZdlhju \ebyxl gZ j_r_gb_
[eZ]hihemqgu_ jZchgu DZd h[t_dlb\gu_ ijbgbgu fh'gh mdzZaZzZlv g:
nbgZgkh\uo “bebsguo \hijhkh\ Z lzd" _>lh@danNzmiikdjhdkldad\z | Ijb
hkgh\gu_ ij_iypl\by i_j a*Z >ey j 2kimlygZgk\ Ayl kklhjhgzZ i_j_
G_h[oh”~bfh hif_Iblv b km[t_dlb\gu_ nZdPhjuhabreygu_ Ijm~ghklb k
Z™NZilZpb_c¢c nm gm\kl\h khijbgzZklghklb d jhrghfm djZx p_dy¢jizkNtbpb't
g_ihl_jyeb kiigdpbx \ebygby gZ kbkl_fm khpbZevguo \aZbfhhlghr_

G_o\zldzLjm~rghklb Qm\kI\h HIkmlkI\bljh[e_fu khljh[e_fu >Jm]h
nnggkh\\hagbde&an_JbqZkIgthIDcth k arhjh\v_¥hagbdZxsb_
ijb z~ZilZpbdb jhrghfm ohjhr_c ohayckl\_
djZx wdheh]b_c

>bZljzffz NzZdlhju ij_iylkl\mxsb_ fb]jZpbb
< oh”_ bkke_"h\Zgby J[ueb jzZkkfhlj_gu ~Zggu_ KklZlbklbdb
\gmlj_gg_c fb]jZpbb gZk_e_gby Kh]JeZkgh mdzZazZgguf ~Zgguf
fbljZzpbhgghc I _g”_gpb_c hlghkylky Ijb JThjh~Z j_kim[ebdZgkdh]h ag
Rufd_gl B gZribfddhg”_glZfb wlb J]hjh*Z mdZaZgu \ gbke_ ©ijb\e_
i_j_k_e_gby J_kihg”_glu kgblzxl glh \ djmiguo ]hjh~Zo _klv \ZdZ
iezlz b \hafh ghklv h[j_klb [he__ ij_klb'guc khpbZevguc b ijhn_
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Memqr_gb_ wdheh]bq_kdhc kbimzZpbb \ DZaZoklzZzg_ Ij_[m_I kh\f_
Jhkm~rZjkI\Zz DzZaZoklzgkdzZzy j_Zevghklv mdZaul\Z_I| gz Ih qlh
fbl]jZpbb "he gZ jZzkkfzljb\ZIlvky dZd \Z gh_ gZijZ\e_gb_ iheblbdb
kljZgu

Ebl_jZImjZz

Dhkl_gdh < < L_hjbb fb]jZzpbb hl Zkkbfbeypbb d ljZgkgZr
khpbheh]bb b khpbZevghc Zgljhiheh]bb

Bgl_jg_ | j_kKeWkvVvSY ZZZ LTDLDLERPQUNOWR QO G

Emdvyg_p : K KyaZgphbk ? KZ FZgvrbg Wdhghfbg_kdb_ |
khpbZevihke ~kl\by wdheh]bqg_kdhc fb]jZpbb \ kljZgZo p_gljZevghc
raby b Dz\dZa L < K

Bgl_jg_ | j_kmWWSV EL|PHGLDD]YNVOPIM\D]OYBMP\M
FKLMMWWRG]DKVWDQD "\VFOLG OXDUJHJF W

[_ev = > ;jhllj_]_j F DmZj _kfz >> D FmllZjzd J Deb
\ugm ™~ _ggZy fb]jZpby =eh[Zevgu_ baf_g _gby hdjm Zxs c¢ Kkj_
KWWSV GRL RUJ M JORHQYFKD

BE ~ g<\X DebfzZlbq_kdZy fb]jZpby | _g~_gpbb b ijh]ghs
X]hAZiz*rgh]lh ]hkm~ZjkI\_ggh]lh mgb\_jkbl 1Z K_jby Wdhgh

F_g_"f_gl L < + K BklhggBK&VWSV 7Z77Z LVUDV UX
SDJHBLG LG

JZofZlmebgZ > F Bkh\Z E L Kzfzc : > L_g_\z
fbl]jZzpby \ IjbZjZzev_ dZd gh\luc Zj_Ze wdheh]bq_kdbo ijh[e_f

F_""mgZjh~gu_ hlghr_gby b J ]Jbhgh\_~ gb_

?>BGKL<H < FGH=HH;J:ABB BERY=KLJ:G P?GLJ:EVGHC :ABB
D:D BGKLIMF?GL IJ?H>HE?GBY KHPB:EVGH=H G?J:<?GKL<:
L:>@BDBKL:G?

=Zj~"hgrh_\ : F
Fez~rbc gZzmgguc khljm~gbd hi*_eZ khpbheh]bb BgklbImlIZ nbehkhnbb
Ahdlhjzgl dZzn_"ju khpbheh]bb nbehkhnkdh]l]h nZdmevl_1Z
GpbhgZevghc ZdZ~_fbb gZmd LZ~"bdbklZgZz

gghlZpby

< klZlv_ bkklkyihimgpbzZe bgl_JljZpbb kljZzg P_gljZevghc :abb \ dzqg_kI\_ kj_
khpbZevguf g_jzZ\_gkl\hf \ LZ~ bdbklZg_ hk\_sZy bklhjbg_kdmx ij_"ihkuec
bklhjbg_kdhlh ijhkljzgkI\z \ j_1bhg_ :\lhj ih*rg_jdb\Z_ I kh\j_wddgunfbygu&k\ay I:
g_klZ[bevghklv wdheh]bq_kdb_ m]jhau b khpbzZevgh_ g_jzZ\_gkl\h [|j_[mxsb.
"hklib _gby mklhcgb\h]h jZa\blby b khpbZevghc klZ[bevghklb ZjIimf_glbhmy qlh
ljZgkihjlghc b wg_j]_Ibg_kdhajugnhZkdphdiZgbb b a”jZ\hhojZg_gbb fh _I kihk
kgb™ _gbx g_jzZ\ _gkI\ENbly gyl imlb d bgl_]jZpbb \dexqZy wdhghfbg_kdb_ b iheb
jZkkfzljb\Zxpy k lhgdb aj_gby g_h[oh”bfhklb kljzZl_]Jbg_kdh]lh ih"oh”~Z b ]b[dh
kizlvb ih~rq_jdb\zZ_1 qglh bgl_]jZpby kihkh[kI\m_I kha”Zgbkx_MNdhgihfhggkddbd |
k\lyva_c dexqg_\uf h[jZzahf \ebyy gZ kgb _gb_ khpbZevgh]lh g_jZ\_gkI\Z b men
LZ~"bdbklzg_ ~_eZy \u\h™ h agZgbfhklbh[jZabdkI\Zey fgokljh_gby kijZz\_~eb\h
ijhp\_IZxs_]lh [m*ms_]lh \k_o ]jZz ' ~Zg j_]bhgZz

Dexq_\u_ keR\A4ljZzevgZy :aby bgl_J]jZpby khpbzZevgh_ g_jz\_gkl\h LzZ*

jZa\blb_ wdhghfbqg_kdZy g_klZ[bevghklv |Wwdtkéh]jlpiZykdlgnj@dkjhrmdIimjz wg_j]_|Ib
k_Iv h[jZzah\Zgb_ a”jzZ\hhojzZzg_gb_ j_]bhgZevgh_ khljm~gbg_kl\h f_"dmevl
pbnjh\bazZpby \h~gu_ j_kmjku wg_j]_IbdZ iheblbg_kdb_ jZagh]ezZkby _~bgklI\l

81,7< ,1 ',9(56,7< 7+( ,17(*5$7,21 2) &(175%$/ $76,$1 &28175,(6
722/ )25 29(5&20,1* 62&,$/ ,1(48%$/,7< ,1 7$-,.,67%$1
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*DUGRQVKRHY $ 0
-XQLRU UHVHDUFKHU DW WKH '"HSDUWPHQW RI 6RFLRO®RG\/REWKH ,C
GRFWRUDO VWXGHQW DW WKH 'HSDUWPHQW RI 6RFLRORJ\ WKH 1

$EVWUDFW

7KH DUWLFOH H[SORUHV WKH SRWHQWLDO RI LQWHJUDRWQ QX &H QWL
LQ 7DMLNLNKWODOKWLQJ WKH KLVWRULFDO SUHPLVH RI D XQLILVHEKRXOW X
HPSKDVL]HV FRQWHPSRUDU\ FKDOOHQJHV VXFK DV HFRQRPIL¥DIOQWN DEK D|
UHTXLUH XQLWHGHHMRUWDLWREDAKIGHYHORSPHQW DQG VRFLDO VWDELOL
WUDQVSRUW DQG HQHUJ\ LQIUDVWUXFWXUH HGXFDWLRQ KB QRGE XWD 6 Q/H\
LQWHJUDWLRQ LQFOXGLQJWHFREHRPLEUMQIG[BRIOQME AMOWHUPRY RI WKH QH
IOH[LELOLW\ 7KH FRQFOXGLQJ SDUW Rl WKH DUWLFOEB HWPGQ KON LR BV NMHKAL
VWUHQJIJWKHQV HFRQRPLF WL\HV |XQRIDVRBMDIDO DQ HDT K-DFON.MQ JDW IGHL B B B R
SRSXODWLRQ LQ 7DMLNLVWDQ FRQFOXGLQJ RQ WKH VDQQ®LEURNYSHKNRIV X
IRU DOO FLWL]JHQV RI WKH UHJLRQ

.H\ZRU@HQWUDO $WVLD LQWHJUDWLRQ VRFLDO LQHTXDOLW\ 7D
LQVWDELOLW\ HQYLURQPHQWDO WKUHDWY WUDQVSRUMJLRQUIV WRIKS KX
LQWHUFXOWXUDO GLODIRWXHDWQREDZDMWMMUILRIBIVRXUFHY HQHUJ\ SROLWL

P_gljZevgZy :aby bklhjbg_kdb ij_"klZ\eyeZ khgklchjbg ckmdrmxdm
ahgm ]~_gZ ijhly’ _gbb fgh]lbo \_dh\ kms_klI\h\Zeh _~bgh_ iheblb
Wlihl j ]1]bhg ]*_gZjh”u ~_eyl h[sb_ yaudb j_eb]bhagu_ m[_""_gby
bf I ihl_gpbze ey ]Jem[hdhc bgl_]jZzpbb dhlhjzy fh _|I kem bl
ij_h~he_gby khpbZevgh]h g_jzZ\_gkl\Z b *jm]bo khpbZevguo ijh[e_
]*_ ]leh[ZebaZpby b pbnjh\bazpby ijb\h”*yl d gh\uf \uah\zZf |1zZdb
g_klZ[b&kdgh b wdheh]bg_kdb_ m]jhau kljZzgu P _gljZevghc :ab
g_h[oh”bfhklvx h[t_"bg_gby mkbebc “ey h[_ki_q_gby mklhcgb\h]h
klZ[bevghklb

K_lh~rgyrgb_ \uah\u |1Zdb_ dzZd wdhghfbg_kdZy g_klZ[bev¢
ijh[e_fu b khpbzZevgh_ g_jz\_gkl\h Ij_[mx] hl kljzg P_gljZevgh
mkbebc “ey bo ij_h~he_gby LZdZy bgl_]jZpby kihkh[klI\m_1 g_ lhe
mdj_ie_dbxdmevimjgh]l]h *bZeh]zZ b \azZzbfhihgbfZgby qlh y\ey_Ilky h
[he__ kijz\_"~eb\h]h h[s_kI\Z Lz~ bdbklZzg dzZd b ~jm]b_ kljZgu
g_h[oh”bfhklvx Z~"ZilZpbb d Jeh[ZebaZpbb b pbnjh\bazZpbb qlh fh"
g_jZ\kldh [_a z~_d\zZlghc bgl_]jZpbhgghc iheblbdb > @

< LZ~""bdbklzZzg_ ]1~_ khpbzZevgh_ g_jzZ\_gkl\h hsmsZ_py \ jZae

hl wdhghfbg_kdbo Ijm~ghkl_c ~h aehmihlj_[e_gby kem  _[guf ihel

bgl_ljzpby fh _1I ihfhgv \ j_r_gbb wlbo ijh[e_f Memqr_gb_
bgnjZkljmdImju blbwgkphc k_Ib gq_j_a kh\f_klgu_ ijh_dlu k khk_"¢
fh>_ 1 h[_ki_gblv [he__ jz\guc “hklmi d j_kmjkzf b \hafh ghk

khijm~rgbq_kI\h \ h[eZklb h[jZah\Zgby b a”jZ\hhojZg_gby fh"_I kih}

mjh\gy "bagb b [eZ]hihegbgty*gZZzkh erey “hklb _gby wlbo p_e_c g
ij_h~he_Ilv jy*lkj\biy \dexqZy wdhghfbqg_kdb_ jZaebqgby b iheblbq_
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f_ " "m kljzgzfb j_]bhgzZz LZ~ bdbklZgm \ qgzZklghklb g_h[oh”bfh
dhlhju_ mqgblu\zZxl dzd \gmlj_ggb_ ihlj_[ghklb kljZzgu 1Zd b “bg
hlghr_gbc WIh Ij_[m_Il ]b[dhklb b zZ~ZilZpbb d f_gyxsbfky mkeh\b
b ihdbdb< dhgl_dkl_ LZ~"bdbklZgZz mdj_ie_gb_ j_]bhgZevguo k\
dexq_\mx jhev \ j_ r_gbb ijh[e_f k\yaZgguo k \h~gufb j_kmjkZz
ljZgkihjlghc bgnjzZkljmdImjhc H~”gZdh ey mki_rghc bgl_]jZpbb g
kms_kl\mxsb_ yZjMdb_ dzd jZzaebgby \ wdhghfbqg_kdhf jZa\blbb kI
jZaghleZkby b \g_rg__ \ebygb_ < gZklghklb LzZ”~"bdbklZzg klZed
lim~ghklyfb \ bgl_]jZpbhgguo ghpkkhkZljdh Hah]jZznbqg_kdh]h iheh™
wdhghfbq_kdbo mkeh\bc > @

G_h[oh”bfh mqgblu\zZlv kms_klI\mxsb_ [Zjv_ju gZ imlb bgl_]
jZaebgby \ wdhghfbq_kdhlfjfZga\lldbibg_kdb_ jZagh]eZkby b \g_rg
LZ~"bdbklzg \ qzZklghklb klZzedb\Z_py k hij_~_e_ggufb Ijm~ghkl
ijhp_kkZoasdak\h_]h ]_h]jZznbg_kdh]lh iheh _gby b wdhghfbq_Kk¢
lj _iyk\by gZ imlb d bgl_]jZzpbb 1Zdb_ dzZd wdhghfbg_kdb_ jZaeb
iheblbq_kdb_ jZaghlezZzkby |Ij_[mxI \gbfzZl_evgh]h jZzkkfhlj_gby b ki
LZ~ bdbklZzgm g_h[oh”bfh gZclb [ZeZgk f_""m gZpbhgZevgufb bgl_
khljm~gbkI\hf ey "hklb  _gby midbhxldB\fhilhghz\ wihf dhgl_dkl_ mdj_ie
k\yva_c f_""m KkljzgzZfb P_gljZevghlydkyddbqghkflZgghkha”Zgbx h[s_kl\
hkgh\zZggh]h gz jz\_gkl\_ b \azbfghf m\zZ° ' _gbb WIh iha\hebl
wdhghfbq_kdbc jhkl b khpbZevgmx ]Zjfhgbx \ j_]l]bhg_ gh b mdj_it
br_glbgghklv qglh kihkh[kI\m_I ijhp\_IZgbx \Rhae gZhb h\ P_gljZev

KhpbzZevgh_ g_jz\_gkl\h \ LZ~""bdbklZg_ dzZd ihdZaulZ_1 bkke
Z\lhjhf kl1zZlvb kh\f_klgh k ]Jjmiihc mg_guo \dexqgqZy ijhn_kkhjZ Rhag:
"hp_glzZz Nbjmaz Fbjh\zZz b ~hdlhjzZzglz :~b[lkyLhhifZeév\gmc yijdye fhec
aZljZlb\zZxs_c agZgbl_evgmx qZklv gZk_e_gby > @ 1Ihqglb iheh\b
klhedgmebkv k _]h ihke_~kl\byfb hkh[_ggh k aehmihlj_[e_gb_f

wdhghfbq_kdbfb Ijm~rghklyfb b ijh[ejmMZfb jZza”_eNby
"Zggu_ ihdlg\Zzxl g_h[oh”bfhklv dhfie_dkguo f_j ey kgb _gby mjh
g_JjZ\_gkl\Zz \dexqgZy [hjv[m k dhjjmipb_c wdhghfbg_kdh_ jZa\blb
1jZ\ q_eh\_dZ ih\ur_gb_ h[jZah\Zl_evgh]h mjh\gy kha”Zgb_ jZ[¥t
nbgzZgkh\hchlgaklb

< dhgl_dkl_ P_gljZzevghc :abb bgl_]jZpby fh _I klZlv fhsguf
ij_h~he_gby khpbZevgh]lh g_jzZ\_gkl\Z J ]bhgZevgh_ khljm~gbq
khpbzZevghc b h[jZzah\Zl_evghc kn_jZo fh _I kihkh[kI\h\ZIlv h[f_gm |
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mkdhjbl ijhp_kku jZa\blby b memqgrbl "bag_gguc mjh\_gv gZk_e_
fghlhh[jZabb iha\hebl kljzgzf j_]lbhgzZ kh\f_klgh j_rzZlv ijh[e_fu kIl
Jhkm~ZjkI\hf \ hiI*_evghklb b kha”zZlv hkgh\m ”“ey [he__ KkijzZ\_"e
h[s_klI\z3?~bgkl\h \ fgh]lhh[jBapbamf_\Z | qlh g_kfhljy gZ dmev
bklhjbg_kdb_ jZaebqby kljZgu P_gljZzevghc :abb fh]lml gZclb h]
khpbZevguo ijh[e_f Bgl_]jZpby mdj_iey_| wdhghfbqg_kdb_ k\yab k
_“bgh]lh jugdB fh  _| ijb\_klb d kgb _gbx khpbZevgh]lh g_jz\_gkl\z
WIlh Izd _ fh™ _| ihfhgqv \ j_ZebaZpbb j_]bhgZevguo ijh_dlh\ gzZijz\
bgnjZkljmdImju “hkImiZ d h[jZah\Zgbx b f_"bpbgkdbf mkem]zZf ¢
hi"Ze ggueihiZki_g_gguo jZchgh\ kljZgu

< aZdexq_gb_ bgl_]jZpby kljZzg P_gljZevghc :abb ij_"klZ\ey_ |
ihfoh” d ij_h”he_gbx khpbZevgh]lh g_jz\_gkl\Z \ LZ~"bdbklZg_
wdhghfbq_kdhfm jZa\blbx khpbZevghc aZsbl_ b dmevimjghfm
ijb\_klb d*"Klg&dox [he__ kijz\_"eb\h]h b ijhp\_IZxs_]h h[s_kI\Z \h \k
dZz ~uc g_eh\_d bf__1 jzZz\gu_ \hafh ghklb ~ey jZa\blby b ~hklb™ _g
_“bgkl\h \ fghlhh[jZzabb fh™_I klZlv hkgh\hc ~ey ihkljh_gby [he__ k
"ey \k_oN4g P _gljZevghc :abb

Ebl_jZImjz

DmevimpdhbebazZpbhggu_ hkgh\Zgby “"ey j_]bhgZevghc
P _gljZzevghc :abb >We_ dljhdbEKW WS MW @ DAHAWEZIRDJN RUJ DUFKL
NZ1Z h[jZs_gby

P_gljZzevgZy zagbyYeh b\rZyky bgl_]jZpby" >We_ dlhgguc |_
KWWSV 2AVWHEIRIUN RUJ DUEKZYWHYs_gby

Dzd h[klhyl ~_ezZ k khpbZevguf g_jzZ\_gkI\hf \ 1Z~ bdbkl,
>We _dljhgguc MXEKWE@& SV FDE DRE DWERBEWR WD NQBQDY HFVWYRF
WDG]KLNLREDQKHNRIZY h[jZs_gby

KHPB:EVGH? H;?KI?Q?GB? < KLB?GLJ:EVGHC :ABB
Kme_ cf_gHhLZ

FZ]bklj klZjrbc ij_ih”r"Z\ZIl_ev
?GM bf E G =mfbe_ \BZaklZigZg
:gghligby

lhke_ iZ"_gbykdhkke\_wihob ]Jhkm~ZjkI\_ggZy kbkl_fZ khpbZevgh]lh h[_Kki_
P_gljZevghc :abblkyebdlyzyg 1" DZdbo fZkrlZkKdbyw!|H edbekrh_fu" < "Zgghc gZmqghc |
ijh\h~MilkykjzZz\gbl_evguc ZgZeba Jhkm~Zjkl\_gghc kbkl_fu khpbzZevgh]lh h[_ki_qg_gkt
b hibkuhkbkl _fzZ khpbzZevgh]h h[_ki_g_gby DujlJuaklZzgZz DZaZoklZzgZ Ma[_dbk

Dexqg_\u_ kelpbzZevgh_ h[_ki_g_gb_ khpbzZevgu_ mkem]b i_gkby ih
ijh ' blhgguc fbgbfmf fbgbfZevgZy aZjiezZlZz

62&,$/ 6(&85,7< ,1 &(175%$/ $6,$1 &28175,(6

6 XOHLPHQRYD * 7
ODVWHU 6HQLRU /HFWXUHU
/1 *XPLO\RY (XUDVLDQ 1DW WOD@DO 8Y DYWHWYWLINQ
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$EVWUDFW
,V WKH VWDWH ZHOIDUH V\VWHP LQ &HQWUDO $WVLDW RXNQW ULDMN L
WKH VFDOH RI WKHVH VA\VWHPV" 7KLV VFL\HQWLILF DFWDEOHHBXBYWG W VVI
WKH FRXRQWWHMWIDO $WVLD DQG GHVFULEHV WKH VRFLDO VHFXULW\ V\\
7TDMLNLVWDAQ
.H\ZRUGRFLDO VHFXULW\ VRFLDO VHUYLFHV GLVDELOLW\ SHQWVLF
ZDJH

KhpbZevgh_ h[_kiwbh @@sblz ij_~hklz\ey_fZy h[s_kI\hf hl”*_e\
b hfhohayckI\zZf k p_evx h[_ki_qblv “hkimi d f_~bpbgkdhfm h[ken
1ZjZzglbjh\Zzggh]lh ~“hoh”Z \ i_j\mx hq_j_"v \ klZjhkldjZ[AhIbpd _ \
[he_agb bg\Zeb”~ghklb ijhba\h?klI\_gghc 1jZ\fu ijb jh ™~ _gbb j_
dhjfbevpzZ Kh@Zevgh_ h[_ki wghglbkl_fZ Jhkm~Zjkl\_ggh]lh h[_Kki_
h[kem b\Zgby ij_klZj euo g_Iljm~hkihkh[guo bg\Zeb”h\ b fZehh|
Kbkl_fZ khpbzZevgh]lh h[_ki_q_gby \dexqZ_1| i_gkbb ihkh[by dhfi_
khpbZevgu_ mkem]b < gZklhys__ \j_fy «kljZgu P_gljZevghc
i_j_kfzljb\zZlv k\hb kbkl_fu khpbzZevgh]h h[_ki_q_gby qlh[u k*_eZ
mklhcgb\ufb dmsbo khpwdéagdglibg _kdbo mkeh\bypokl HZgkKhihbZevgh]l
h[_ki_gq_gby mgzZke_"h\gthg Ay _k_ghjihg fm kem bl hkgh\hc “ey Kkt
khpbzZevgh]lh h[_ki_g_gby Z \hafh'§hKld_ frm*'h]jZghg_gu qlh y\ey
hrgbf ba ]JezZ\guo ij_iylkl\bc ”ey ijh\_~ gby wnn_dlb\gh]h j_nhj
khpbzZevgh]lh h[_ki_q_gby < wlbo_ nkkmhdjkldZz *he gh gZclb k\h
glhfu hkms_klI\blv kljmdImjgu_ baf_g_gby gZpbhgZevguo kbkl_f kF
ithezZz]Zykv gZ Ilghu[kih]pZgbqg_ggu_ j@kmjKgghc gZmqghc kldkwy_ ijh\}F
kjZz\gbl_evguc ZgZeba ]Jhkm~”Zjkl\_gghc kbkl_fu khpbZevgh]h
P_gljZzevghc :abb b IkyokbkZ fZ khpbzZevgh]lh h[_ki_q_gby D.
Dujluaklzgz Ma[ ldbXIZdzklZzdmjdf_gbklzgz kf LZ[ebpm

LZ[ebpZ
FbgbfZzevgZy azZjzZ[hlgZy iezZlZ kljZzg P_gljZevghc :
KljzgZz FbgbfZevgZy azZjZ[hlgZy‘he&lZ4Zo
DZaZoklZg | _g]_
DujJuaklZg khf
Ma[_dbklZg km f
LZ~"bdbklZzZg khfhghb
Lmjdf_gbklZg fZgZzZl
ljbf_gZgb khklzZz\e_gh gZ hkgh\_ bklhggbdz >

Kji_*g_f_kyqgZy aZzZjiezlz \ LZ~ bdbklZg_ hklZ_Iky gZ kZfhf gbe
P_gljZevghc?lkéb jZa~_eblv wim fbgbfZevgmx aZjieZlm gz f_kyp |
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[m~_ | f_gvr_ "heeZjzZz Ihkdhevdm kljZgu P_gljZevghc :abb
jZa\b\Zxsboky kljzg _~_~g_\guc “hoh” g_ ~he  _g [ulv f_gvr_ ~h
azjiezZlZz ~"he _g “~hklb]zZlv gZ kmffm ijh"bllthqg kinkl hfybgdood ngfZ \lhjh _
ithem]h~b_ | _dms_]h ]h*"Z ~ZgdahklvheégmZVy ¢hve \ "heeZjh\
wd\b\Ze _gl_  Lh]*Z dzZd_j\ohwlhkj ~"gbc hde@d®aklzZg_ jZ\gyeky
\Ma[_dbktzg_ \ Lmjdf_gbklZzg_\ DZaZoklZg_ < Jhkkbb dm~zZ zZdlb
_ml Ijm~h\u_ fb]jZghubldklZgZ pbnjZz YueZtg& mjh\g_ >@
Lmjdf_gbklZgalZzoklzZzg ihdZau\lZ_1I| [he__ \ukhdbc mjh\_gv \ wlhf gZij
kljZgu P_gljZevghc :abb =hkm”ZjklI\Z wdhghfbqg_kdb jZa\blu kj_~
"hklZlhggmx \eZklv gZ jugd_ Ijm~Z

K \hijhkZfb khpbZevgh]h h[_ki_q_gby \ i_j\mx hqg_jc”v k\y
fogbfmijh blhgqguc fbgbwif¥ g h[oh~bfuc fbgbfZevguc ~_g_"guc ~h
hrgh]lh g_eh\_dzZ jzZ\guc ih \_ebgbg_ klhbfhklb fbgbfZevghc ihlj
< _ebqgbgZ ijh blhggh]lh fbgbfmfEkkydkikegdhdhzy_gguf hjl]Zghf ih klZIbl
b miheghfhg_gguf hj]j]Zghf ih Ijm"m b khpbZevghc aZsbl_ gZk_e_c¢
fbgbfZevghc ijh*h\hevklI\_gghc dhjabgu m\_ebg_gghc gZ nbdkbjh\.
fbgbfZevgh g_h[oh”bfu_ g_ijh~h\hevkd\ mkewji\hjqaguc fbgbfmf
jZkkgblukz "~ d\zZjlzevgh ih j_kim[ebd_ b ih j_]bhgzf \ kj_"g_f

gZ “mrm gZk_e_gby
ih iheh\hajzZklguf ]jmiiZf gZk_e_gby

Fu ijhZzgZebabjm _f ijh blhgguc fbgbfmf azZ P_gljh2eV i Z gxtob

< |Z[ebp_ < ij_"~hklz\e_g kjzZ\gbl_evguc ZgZeba ijh blhqguc f
P_gljZevghcgabb ] kf |Z[ebpm <

LZ[ebpZ

ljh blhqguc fbgbfmf ] \ kljZzgRogljZevghc :abb
KljzgZ Kj_~g_ ijh ' blhgguc fhbgbfméezZjZo
DZaZoklZg | _g]_
DujJuaklzg khf
Ma[_dbklZg km f
LZ~" bdZkl khfhgb
Lmjdf_gbklZg fZgZzl
ljbf_qZgb khklZz\e_gh gZ hkgh\_ bklh@bdz >

Kmffm ijh blhqgh]h fbgbfmfz hij_~_ey_| Thkm~"zZhkihre vamnmkigh\c
glh[u jZkkgblu\zZlv kmffm khpbZevguo \uieZl Ijh 'blhqgulkyfbgbfn
bkoh”y ba ihlj_[bl_evkdbZdRpa'mduba 1Z[ebpu fbgbfZevgZy azjzZ[h
DZazZoklzg_ ij_\urz_1 ijh blhgguc fbgbfmf wlh y\ey Iky wdhghfb
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"hklZlhqghklv kljZgu FbgbfZevgZy aZzZjZ[hlgZy iezZlZ \ DujJuaklZz
"hklb]lz_I| jzaf_jz ijh blhggh]h fbgbfmfz ; ~ghklv \ wlbo j_]bhgZz
G_kfhljy gz Ih qlh mjh\_gv [_~*ghklb ijh*he Z_| kgb Zlvky |_fiu k
j_]bhg_ azZflkyeAXf_~e_gb_ | _fih\ khdjzZs_gby [_"ghklb hljz zZ_| jy~
\uah\h\ Z 1Zzd"_ mdZau\lZ_1 gZ jy™ Ijm~ghkl_c \ h[_ki_g_gbb aZgyl
Ijim~"Z khpbZewyag\tbfuf kehyf gZk_e_gby gZb[he__ ih?\_j° gddfb [_a
azZjZ[hlguf iezlzZf gZzk_e_gby b ex”b k h]ljZzgbqg_gb_f \hafh ghklb

Ex~ b k h]ljZgbq_ggufb \hafh ghklyfb ~h ]h m “beb \ g
khpbzevgh]lh h[_ki_g_gby dhlhjh_ hgb ihemqgzZeb hl ]Jhkm~ZjklI\Z
P_gljZevghc haghb\j_f_ggh k Zij_ey ]h*Z m\_ebgbeb nhg”t

h[_ki_gq_gby gZ Ohly kljZgu P_gljZevghc :abb g_aZ\bkbfu b \_"m
iheblbdm gh bo khpbZevgZy iheblbdZ gbqg_f g_ hlebgZ_py ~jm] h
bg\Zeb”h\ \ DZaZoklzZg_ khklZ\ey_éMmdlehba gllol _c \ \hajzZkl_ ~h
e |
< g\ \ DujJuaklzg_ijh"b\g leh\_d k bg\Zeb”ghklvx *bh gbo
iZgg_lh \hajZklZhnbpbZevgh aZzZj_]bkljbjh\Zgguo bg\Zeb”h\ \ Ma]l_
lukyg ~_1dLZ~ " bdbklZg_ ijh°b\Z_b_eh\_d k bg\Zeb”ghklvx ¢
bg\Zeb”h\ ~h e_| khklz\ey | < Lopjeéh\gkllZg_ hnbpbZevgh
aZj_]bkljbjh\Zgguo bd\& e\ lukyg ~ dblZ[ebp_ « fu ij_"~klZ\bel
jZaf khpbZevgh]h iihkbpdZeb~ghklb pzkljZgdP gljZevghc :abb

LZ[ebpZ
JZaf_j khpbZevgh]hihhbgfZeb”ghkld kljZg P_gljZevghc :abb
Kljzgz _limiiz __limiiz | ___ 1imiiZ
DZaZoklZg
Dujluakyg
Ma[_dbklZg

LZ~ bdbklZg

Lmjdf_gbklZg

ljbf_gZgb khklZ\e_gh gZ hkgh\_ bklhg@dz >

< |Z[ebp_ « mdZazZg jZaf_j ihke_"~g_]Jh m\_ebqg_ggh]h khpbZe
ih bg\Zeb~ghk¥bh_~ f kyqgZy \uiezZlZ iheZ]lZxszZyky ex”yf k h]j
\hafh ghklyfb jzZaf_j dhlhjhc az\bkbl hl ]Jjmiiu bg\Zeb”ghklb hij
khpbZevghc wdki_jlghc dhfbkkb_c

DZd \b~gh ba IZ[ebpu \ kljZgZo Ma[_dbklZzgzZz b LZ~""bdbklZg:
ihkh[by jzaf_j g_ "hklb]z_1 jzaf_jzZ ijh blhgg&aZh nfilogghbdkHhc E
g_klz[bevghklb \ kljZzgZo b wdhghfbg_kdhc g_"hklZlhgghklb



n n V N nn N n-m n n+# - n n n
hl]jZgbg_ggufb \hafh ghklyfb a“hjh\vy \ wlbo kljZgZo “h kbo ihj
"bag_gghc kbimZpbb

LZ[ebpZ
FbgbfZevguc jZaf_j i_gkblkljZzg P_gljZevghc :abb
KljzgZz FbgbfZevguc jZaf_j i_gkkb*heeZjZo
DZaZoklzg | _g]_
DujJuaklZg khf
Ma[_dbklZg km f
Lz~ bdEZkl khfhghb
Lmjdf_gbklZg fZgZzZl
ljbf_gZgb khklzZz\e_gh gZ hkgh\_ bklhgg@bdz >

:gZebabjmy fbgbfZevguc jzZaf_j Ji kkdd® P_gljZevghc fuabb

hibjz_fky gZ hij_~_e iglykbyglwlh ]ZjZglbjh\ZggzZy _° _f_kyqgzZy *
\uiezlZ ~ey h[_ki_g_gby ]jZ'~Zg ih ~hklb  _gbb bfb Abgkbhegdjk \h
jZaf_j i_gkbb ihemqgz_I ]jZ ~Zgb LZ~ bdbklZgZ_kimhiee@ZhhdZiaXgp

ki b [_~g_crbo Kljlzlkggh\ghf ba ZnjbdZgkdh]& Ldadryg ltbchb kgkzZdh x e y
JhrkeZgbjmm\_elbly jZafi jgkbb klbi_gHddzZzdu [x~ _lgbdhhc K
" NZlu fbgbfZevgZy aZjzZ[hkdjdgie ZniLikky h khfhghb
LZdbf h[jZahf jZkkfhlj_\ khpbZevgmx iheblbdm kljZg P_g
\hafh ghklb khpbZevgh]h h[_ki_qgq_gby bo ]jZ"*Zg b bo wdhghfbdb ¢
P gljZevigadblkdb _ Jhkm~ZjkI\Z ijh\h”yl k\hx kh[kI\_ggmx iheblbd
h[j_ | _gby g azZ\bkbfhklb H~dEdMheyZZgx¥Kobh  klv \ ~ ckl\byo ih khj
iheblbd b khpbzZevgh]lh h[_ki_q_gby G_dhlhju_ kljZgu P_gljZevg
e lij I _ji_eb fgh  _klI\h baf_g_gbc dhlhju_ hdZaZeb \ebygb_gZ kh

kljZzg Ih&ddm wlb kljZgu hlghkypy d gbkem jZa\b\Zxsboky fu g_ |
f _ju ih khpbzZevghfm h[_ki_qgq_gbx k _\jhi_ckdbfb kljZzgzZfb

Ebl_jZImjz

KhpbZevgZy iheblbdZ mq_[gb® GlyehkBNZ bar i _j jZ[ b
AhitFhkd\Ba~Zl _evkl\h XjZct k BK:G
KWWSV ~7ZZZ LOR RBIERBNPREZFDDEDWXAIMBH][ KWP
KWWSV 777 ]DNRQ N] RPH\OK H\D\IIYIRS 6 B Y WIP\WS\URVOL
YND]DNKVWDQH KWPO

KWWSVY RQOLQH WRNWRP NJ 1HZV7RSLF
KWWSV ZZZ JD]JHWD X] UX ZDJHV
KWWSV IHUJDQD DJHQF\ QHZV
KWWSV WXUNPHQSRUWXRONPRIFD EB\R B DBIX R

SRY\VKHJPHJWRY E BW @ADL

KWWSV NDEDU NJ QPHZM BXNR LK) WRMEKMWEWM VOV R P
KWWSV SRGUREQR X] FDW FREAKKIFHN\R \B\W R YRW WERVA\HOQ \
GR W\V\DIBEXHRGHQ

KWWSV [IRUEHV N] QHZV QHZVLGB
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J:AJ:;HLD: G:PBHG:EVGUO KM;BG>BD:LHJH< MKLHCQB<UO
DHJJMIPBHGGUO 1J:DLBD < HLGHR?GBB EBP K H=J:GBQ?GGU
<HAFH@GHKLYFB < J?KIM;EBD? MA;?DBKL:G

djzfh\ O N
>hp_gl dZn_"ju OKhmbZegligZhguo gZmd?a
>hdlhj nbehkhnbb ih khpbheh]b8Kkdbf gZmdZzZf
ljZ\hhojzZzgbl_evgzZy :dz”_fby J_kim[ebdb Ma[_dbklZg

gghlZpby
< ~NZgghc klzZlv_ ij_"~klZz\e_gZ bgnhjfZzpby h f_jZo gZijZ\e_gguo gZ jZ
km[bg”bdZlhjh\ ijZ\h\uo khpbheh]bq_kybigZzh&kggtb\ggblt]jZgbqg_gb_ ijZdibdb dhj
highr_gbb ebp k h]jZgbg_ggufb \hafh ghklyfb
Dexqg_\u_ ketdhZjmipbhggzZy ijzdlbdZz bg”~_dk ihlj_[bl_evkdbo p_g khpbhd
bg”_dk \hkijbylby dhjjmipbb gZpbhgZevgu_ km[bg”bdZIhju

"(9(/230(17 2) 1$7,21$/ 68%',&$7256 2) 6867%$,1$%/(
&255837,21 35$&7,&(6 ,1 5(/$7,21 72 3(56216 :,7+ ',6$%,/,7,(6
7+( 5(38%/,& 2) 8=%(.,67%$1

$NUDPRY +
$VVRFLDWH 3URIHVVRU RI WKH '"HSDUWPHQW RI 6RFLDO 6F
'RFWRU RI 3KIBGRRVRSRVULEDO 6FLHQFHYV 3K’
/IDZ (QIRUFHPHQW $FDGHP\ 7KH 5HSXEOLF RI 8]EHNLV

$EVWUDFW
7KLYV DUWLFOH FRYHUV PHDVXUHY DLPHG DW GHYHORSHIKQ D IQFCHAGL R QYC
OLPLWLQJ WKH SUDHRWICAH RG FROVUXEWKRLVQELOLWLHYV
.H\ZRUGRUUXSWLRQ 3UDFWLFHVY &RQVXPHU 3ULFH ,QGH[ VRFLDO F
VXELQGLFDWRUV

< Mafdbkldghke_ "b\Z_Iky I _g~_gpby dhjjmipbhgguo ijZzdlbd \ hl
H<A Ijbf_jzZfb IZdbo ijZzdlbd fhiml hgbwpbZdb\gd¥djmiiz ©G_[_ajZace
ex" ¢ k bg\Zeb~ghklvx® >ZggZy hj]J]ZgbazZpby jZkijhkljZgbeZ \ khy
\ dhlhjhf iulz_lky ©h[jzZlblv \gbfzZgb_ \k_o g_jZ\gh“mrguo q
]Jhkm~ZjkI\_gguo kljmdIimj b f_""mgZjh”guo diiZighakpbtblgXkjlHhb
g_]Jhkm~Zkjkid _gg_dhff_jg_kdbo hj]J]ZgbaZpbc bg\Zeb”h\ b 1| _o
g_ihkj_"kI\_ggh_ hlghr_gb_ d ihemqg_gbx nbgZgkh\uo j_kmjkh\ hl #
| dklZ bgbpbzZlhju _]Jhtglkey\@u gkligkhpbZpbb bg\Zeb”h\ Ma[_dbklZgZ

>Zggu_ ih~\_j " r"zxlky 1Zdbfb bklhggbdzfb dzd \ dzqg_kI\_ ij
\uMb”_gb_ \ jmdh\h”bl_eb :kkhpbZpbb GGH bg\Zeb”h\ Ma[_db
hkm " _ggh]l]h aZ wdhghfbg_kdb_ ij_klmie_gby ©< k\h_c [bh]jZnb
GGH hg bf__ I hjjbimmheh\gh]h km”~Z azZ obs_gb_ iml_f ijbk\h_gby be!
ihemqg_gb_ \ayldb ~he ghklghc ih*eh] aehmihlj_[e_gb_ \eZklv
iheghfhgbyfb fhr_ggbg_kI\h e _ij_"ijbgbfzZl_evkl\h mdehy_gb_ h
ibrml Z\lhju aZy\e@ gkyk$Zlv_ mdZau\Z_|ky qglh ex”b k h]jZgbqg_ggu
ih~\_jl1Zxlky dhjjmipbb ih "\mf hkgh\guf dZgzZezZf aehmihlj_[e_gby
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h[_ki_gb\zZ_I moh”~ ihklZ\sbdh\ mkem] b kh klhjhgu J]hkm~ZjkI\_g
aehmihlj_[eyxl nbgZgkbjh\zZgb _f ij_~gZagZq_gguf “ey hdZaZgby il
im[ebdZpbc mI\_j ~zZxl qglh khljm~gbdb p_gljh\ ih moh"m azZ bg\.
g_o\Zldhc j_kmjkh\ b iehobfb mdzZazgbyfb jmdh\h”~kI\Z fh]lml b
ij_og_[i_qv k\hbfb deb_glzfb \hkihevah\zZlvky g_jzZ\_gkl\hf kbe b
ijb[_]lgmlv d gZkbebx beb ijbgm ~_gbx ih hilghr_gbx d bg\Zeb”"Zf
lZdblobImZpbyo hagZqzZz_| qglh ex”yf k h]jZzgbqg_ggufb \hafh ghklyfl
khh[sZlv h dhjjmipbb beb ~jm]bo nhjfZo aehmihlj_[e_gbc kh klhjkt
Ex~b k h]jZgbg_ggufb \hafh ghklyfb 1zd _ kljz~zZxl dh]”*Z dhjjmi|
]Jhkm~rZjkduogmqj_ "~ _gbyo ijb\h~bl d jzkljzl_ beb g_p_e_\hfm bkiht
dhlhju_ [ueb \u”_e_gu gZ ijh]jzffu ~ey bg\Zeb”~h\ WIb jbkdb mkbe
dh]”~Z lj_[h\Zgby d ih"Zg_ azZy\hd b hlq_Ilghklb ih ]JjZglh\uf ijh]jzff
"ey ex*_k hljzgbqg_ggufb \hafh ghklyfb y\eyxlky qj_af_jgh Kk
g_ijhajZqgufb beb dh]*Z kms_kl\mxl eZa_cdb "himkdZxsh
]Jhkm~ZjkI\_ggufb mqj_"~_gbyfb b ihklZ\sbdzZfb mkem] ba gqzZkligh]h
\h \j_fy wib”r_fbb W[heum ex”BhkK h]jZgbq_ggufb \hafh ghklyfb [ue
ba i_j\uo dlh hklZzeky [_a \gbfzZgby kh klhjhgu kbkl_f a”jZ\hhojzZg_
Kj_~kI\z \u”~_ey_ fu_ gz ijh]jzffu ihfhsb bg\Zeb”zZf [ueb i_j_j.
ijhnbezdlbdm izg”~_fbb b dzZphéehrZyzZzgZkyv wlbo kj_~kI\ [ueZ m
1jZ\bl_evklI\_ggufb gbgh\gbdzZfb b ihklZ\sbdZfb mkem] > @ > @
Bg”_dk ihlj_[bl _evkdbo p_g hp_gb\Z | b jZzg bjm_1I| kljZgu |_
Ilhlh  gzZkdhevdh dhjjmfibjh\Zgguf ]Jhkm~”ZjklI\_gguc k_dlhj kljz
wdki_jlzfb b jmdh\h~bl_eyfb [bag_kzZ WIlh k\h”guc bg”_dk ij.
dhf[bgZpbx hijhitp\_ghd dhjjmipbb kh[jZgguo jZaebqgufb ZzZ\I
mqgj_"~_gbyfb Bg”~_dk ihlj_[bl_evkdbo p_g y\ey_Iky gZb[he__ 1
ihdzazl_e_f dhjjmipbb \h \k_f fbj_ Bg”_dk ihlj_[bl_evkdbo p_g
bklhgqgbdb dhlhju_ ~Zxl hp_gdklj2ey_gB[hjEc b dhlhju_ baf_j
\hkijbylb_ dhjjmipbb wdki_jlZfb \ JThkm~ZjkI\_gghf k_dlhj_ ?klv gq_
N eZxl bg”M_dk ihlj_[bl_evkdbo p_g p_gguf ihdZazZl_e_ f mijZ\e_gby
Bg”_dk ihlj_[bl_evkdbo p_g bf__| ]Jeh[Zevguc ]_h]jZnbqg_kdkL
Bg~_dk ihlj_[bl _evkdbo p_g [he__ gz~ "~ g q_f dZ ~uc |
hi~ _evghklb ihkdhevdm hg dhfi_gkbjm_1I \hafh 'gu_ hrb[db f_""n
kj_"g__ agZg_gb_ih djZcg_c f_j_ balj_o jZaebqgguo bklhggbdh\ b
Bg”_dk ihlj_[bl_evkdbo p_g k _]h rdZehc hl Ah
\hkijbgbfZ_fu_ mjh\gb dhjjmipby k [hevr_c kl_i_gvx ~_|ZebaZp!
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dhlihju_ gzZijbf_j bf_xI rdzdu 1" dzZ ~hc kljzg_ ijbk\Zb\Z_1lky
ghf_j

Ihkdhevdm [Zah\u_ bklhqgbdb Bg”_dk ihlj_[bl_evkdbo p_g
Zki_dlu b ijhy\e_gby dhjjmipbb \ Jhkm~ZjkI\_gghf k_dlhj_ Bg”_dl
m~rZ _|lky h[t_~bgblv jZaebqggu_ Zki_dlu dhjjmipbb \ h*bg ihdzZzazl_e

Dhjjmipby dzd ijzZ\beh \dexqZ_ | \ k_[y g_aZdhggmx *_yl_evgl
kdjul\Z_|ky b \uyley_Iky lhevdh \ j_amevlZl_ kdZg”"Zeh\ jZkke_
ij_ke_"~h\Zgbc G_kfhljy gZ Ih qglh bkke_"h\Zl_eb ba zZdz”~_fbqg_k«
h[skI\Z b ijz\bl_evkI\ "h[bebkv mki_oh\ \ ieZzg_ h[t_dlb\gh]h baf
dhgdj _lguo k_dlhjZo gZ k_]lh~rgyrgbc ~ _gv g_ kms_klI\m_| |
g_ihkj_"kI\_ggh b bkqg_jiul\Zxs_ baf_jye [u h[t_dlb\gu_ gZpbhgZevg
Bklhggbdb tkuhijkhhklZ\eyxsb_ BIP az”zZxl k\hbf j_kihg”_glzZf \hijhk
gZ IszZl_evgh jZajzZ[hlZzgguo b hldZeb[jh\Zgguo Zgd_Ilu Bg”_dk
kh~_j"bl bgnhjfbjh\Zggu_ fg_gby khhiI\_Ilkl\mxsbo azZzbgl_j_kh\Zgg
dzd ijZz\beh ohjhrbhjokxjjkeh[t_dIlb\gufb ihdZazl_eyfb 1Zdbfb dzd ¥t
\h \aylhggbg_kI\_ azZnbdkbjh\Zgguc =eh[Zevguf [Zjhf_Ijhf dhjjmip

Bklhjbg_kdb i_j\uf [Zah\uf dhgp_ilmZevguf ih”oh~hf d d
ghjfZzlb\ghgghklguc ih"oh”~ \ jZzfdZo dhlhjh]lh ijhyle_gby dhjjmipb
aZzdhgh”~zZl_evgufb fhjZevgufb b wibg_kdbfb ghjfZzfb b 1Zdbfb p_gc
dZd h[s_klI\ _ggwayZ ibeh[s__ [eZ]h < kh\j_f gguo im[ebdZpbyo ih
dhjjmipbb wlhl ih”*oh” gZaulzZxl ©ljZ*"bpbhggurd e Ickidvn kil & | Ibe bk «
©fhjZebaZlhjkd@® > @

Ba \ur_ baeh b\r_]h fu fh™ _f ~h[Z\blv gZpbhgZevgu_ km[bg”"
fhlml ihfhqv ihgylv kmlv j_]JbhgZevguo hkh[_gghkl_c WIbfb km
"hihegblv kbkl_fm f_""mgZjh”"guo bg”bdzZlhjh\ gZpbhgZevgufb km
dZzd khpbhdmevimmjgeoddihjuc nhjfbjm_| nZdlhju \uaulZxsb_ dhjjmig

MgbdzZevghklv hjl]ZgbaZpbhgghc dmevimju [xjhdjZlbq.
hj]ZzgbazZpbhgguo kljmdIimjZo

>bknmgdpbb bgklblmpbhgZevghc kbkl_fu g_kh[ex™ _gb_ ft
kms_kl\mxsb_ ghjfu b ijZ\beZ h]jZgbgb\Zxl beb iheghklvx ebrzZx
kj_ ~kI\ “hklb® _gby wlbo p_gghkl_c

KZfh[ulghklv gZpbhgZevghc dmevimju dmevimjgu_ I|jZ”"b
ihklhygguo mklhcgb\uo q_jlZo gZpbhgZevghc dmevimju g_\_j[ZeV

< wdhghfbd_ \ukhdbc mjh\_gv g_jzZ\_gklI\Z khpbZevguo ke
\hafh ghkl_c \ bkihevah\Zgbb bf_xsboky j_kmjkh\ \ h[s_KkI\_



n n V N nn N n-m n n+# - n n n

< iheblbd_ hljZzgbqg_gb_ iheblbq_kdbmlklkhb "
g_nmgdpbhgbjh\Zgb_ bgklblmlh\ b f oZgbafh\ dhgljhey gbadbc m
ijhajZzqghklb \ ijZ\hhojZgbl_evguo kbkl_fZo

< khpbhdmevimjghc “baghb g_"h\_jb_ d qe_gZf h[s_k
]Jhkm~ZjkI\_gguf bgklbIlmlzf kh klhjhgu ge_gh\ h[s_kI\Z

< bgklblmpbhgZevgug kbrkh_fddb\ghklv ijZ\hhojZgbl_evghc b
kbkl_fu Zglbdhjjmipbhgguo hjJ]Zgh\ b f_oZgbafhikyyZbdZmAghpb a.
nmgdpbhgbjh\Zgby g_ijZ\bl_evklI\_gguo bgklbImlh\ \ kbkl_f_ h[s_k

D Ij_Iv_c ]jmii_ hlg_k_f ij_klmie_gby dhjjmipbhgghc gZijZ\e ¢
bg\Zeb”h\ |j_kimie_gbyf ~Zgghc dzZlhldhphjbhhhhjjfeggbb klZImkz
©bg\Zeb”2 ih\ur_gbb ]jmiiu beb kl_i_gb bg\Zeb”ghklb Ihkljz”"
ij_klmiguo ~_ygbc fh]lml [ulv dZd kZfb ebpZ k h]jZgbg_ggufb \hafh
b bo aZzdhggu_ ij_"klZ\bl_eb azZgbfzZxsb_ky \hijhkzZf®blghhefler3gb
Lzdbf h[jzahf °~_jI\Zfb dhjjmipbhgguo ij_kknygie |llgdedihl Xglhibybg\Zeb”
gh b ebpZ hlemssikl\bo khpbZevgmx b ijZ¥h@nx aZsblm
Fu [m~_f hibjzlvky \ k\h_f bkke_"~h\Zgbb gz f_lh"heh]bx

\hkijbylby dhjjmipbb az ]h~r Bkoh”gu_ ~Zggu_ BIP hljz zxI| k
dhjjmipbb hkgh\Zggu_ gZ dhgdj_lghc nhjfmebjh\d_ \hijhkZ bkih
NZgguo

<aylhggbg_kl\h

G_p_e_\h_ bkihevah\zZgb_ ]J]hkm”ZjkI\_gguo kj_"klI\

JZkijhkljZzg_gghklv bkihevah\Zgby "he 'ghklgufb ebpzZfb
"he 'ghklb \ ebqguo p_eyd[hahkedd&l\bc

Kihkh[ghklv ijz\bl_evkI\ k~_j b\Zlv dhjjmipbx b \g_"jylv
f_ozgbafu g_ih*dmighklb \ JThkm~ZjkI\_gghf k_dlhj_

<hehdblz b qj_af_jgh_ [xjhdjzZlbg_kdh_ \j_fy dhlhju_ f
\hafh ghklb “ey dhjjmipbb

F_jblhdjzlbg_kdb_ gZagzZq_gby \ kjZ\g_gbb Kk K_f_
Jhkm~ZjkI\_gghc kem [_

Wnn_dlb\gh_ m]heh\gh_ ij_ke_"h\Zgb_ dhjjmfibjh\Zgguo ~h

A _d\Zlgu_ aZdhgu h jZkdjulbb nbgZgkh\hc bgnhjfZpbb b
dhgnebdlZ bgl_j kh\ "ey JThkm~ZjklI\_gguo “he " ghklguo ebp

ljZ\h\Zy aZsblzZz bgnhjfZzlhjh\ "mjgZebklh\ ke_~h\Zl_e_c d
h kemgZyo \aylhggbqgq_kI\Z b dhjjmipbb

AZo\Zl Thkm”ZjkI\Z madbfb djm]zZfb bgl_j_kh\
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>hkimi ]jZz ~Zgkdh]h h[s_kI\Z d bgnhjfZpbb h Jhkm~ZjkI\_gg
>ey jZkgq_1Z Bg”_dkZ \hkijbylby dhjjmipbb BIP [ueb bkihevat
>Q@ >@ >@ >0 >0 >>00>>@00>>00>>0@> @

Ebl_jZImjz

KWWSV ZZZ IDFHERRN FRP 'LVDEOHGS8] SRVWYV
-HVVLH %XOORFN DQG ODWWKHZ -HQNLQV 7UDQVSDUI

KWWSV 72ZZ MVWRU RUJ VWDEOH UHVUHS 3
KWWSV Z2ZZ WUDQVSDUHQF\ RUJ
Gbkg_\bg X : IheblbdZ b dhjjmipby dzZd nzdlhj fbjh\h]t

ijhp_kkzZ fhgh]jZznby X :xBbk®a?tBf evkl\h XjzZtl k

QZdb_\ F : Ebqghklv ij_klmigbdzZz kh\_jrZxs_]h ij_klmie_¢
bg\Zeb”™h\ b \bdlbfheh]bgq_kdZy ozZjzdbgj\Zlelbdz ~_jNMpp”~bq_kdt
bkke_"h\Zgby < 'R, ('l &5,3(5 85/
KWWSV G¢RPXEODEVBU\BUHDGBDUWLFOH SKS"LG

Hp_gdZ kljZgh\hc iheblbdb b bgklblmpbhgZevghc [Zau :1
jZa\blby gZ SINMBLLEFBDQHOR SPBIRIRX QIRO DR® VW LWASPWHR@BDB QW

lhdZazl_eb mklhcqgb\h]h mijzZz\e_gby Nhg”*Z ; %IHEWHDOHM\ZD (
6WLIBXOWDERDPEOGRGERDWRUV

Bg”_dk ljZzgknhjfZzpbb nhg”*zZ ; _jl_evkfi%ddIrWHGGWIB®FQJ
7UDQVIRUBOWILRQ

Kem [EljZgh\uibkdh{FRQRPLVW ,QWHOOLJHQRARGRPWVW
,QWHOOLJHQFH 8QLW &RXQWU\ 5LVN 6HUYLFH

JUHHGRP +RXVH 1DWLRQV LQ 7UDQVLW/UDQVIUVDBAHHGRP +

J clbg] kljZgh\uo *(DREMQULARW JHOREDO ,QVLIJKW &RXC
5DWLQJV

?° _]lh~rgbd f_""mgZjh~rghc dhgdmj_'hk RkOIHRPKSBIWLWLY HC
&HQWikitik h[s_kI\_ggh]h fg_gby jmdh\hobllR&U@GG &RPSHWLWLYHQ|
'RUOG &RPSHWLWLYHQHVY <HDUERRN ([HFXWLYH 2SLQLRQ 6X

DhgkmevlzZgl ih iheblbg_kdbf b wdhg®¥VhdQW bIfO (blkiQ FH
3ROLWLFDO DQG (FRQRPLF 5LVN &RQVXOWDQF\ $VLDQ ,QWHO

F_""mgZjh~"gh_ jmdh\h”kl\h ih kljZBpEr¥WSfRPE&EIZTKH 356
*URXS ,QWHUQDWLRQDO &RXQWU\ 5LVN *XLGH

Hp_gdZ iheblbdb b bgklblmlh\ <k _fbjghlh [ZRWDO G AZQN
&RXQWU\ 3ROLF\ DQG ,QVWLWXWLRQDO $VVHVVPHQW

Hijhk jmdh\h”bl_e_c¢ <k_fbjgh]h wdhghfbqg_RdhQIE (FRQPRPL
JRUXP ([HFXWLYH 2SLQLRQ 6XUYH\

Wdki_jlguc hijhk ih bg~_dkm \_joh\_gkl\Z ijz\Zz <k_fb
ijZ\hkm~by :RUOG -XVWLFH 3URMHFW 5XOH RI /DZ ,QGH[ ([SHU

JZagh\b~ghklb » _fBdHAYDb ODULHWLHV RI1 "HHPPR¥UDF\

$<2//$5 0(+1%$7 0,*5%$76,<%$6,1,1* 08%$002/%$5, 9% ,0.21,<$7/%$5,
.D[DURYD 1
2¢<]EHNLVWRQ 0LOOL\ XQLYHUVLWHWL
6RWVLRORJL\D NDIHGUDVL WD\DQFK 3KG GRNWRUI

$QQRWDWVL\D
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ODTROD MDKRQQRWD ©R G MKAMNIUQ R P U EHDQVORRMGIIDQ GOLYVW A DWODUGD LV
PDTVDGLGD GDYODW KWHIBWIORUIDXOTNUBRLELRUDQWODU RUDVLGD D\RO
EXLVKODQJDQ ODTRODGD D\ROODURPBKQDKD PEDU DMWMVR QDL VD WRXDURP WD K
PLIJUDWVL\DQLQJ []DPRQDYLY PXVXND\W Q/DW UR GV IGER WD) RRWW UV KD OP RJIU L
IHPLQL]DWVL\DVL YD XQGDQ NH\LQJL PXDPPRODU YDRULYWIHHEHRO(DW VYD\N W
TLOXYFKIQDWXMRKL PDPODNDWODU XFKXQ PXKLP RTLEDWODUJD ROLE N
PLIJUDQWODUQLQJ PDYMXGOLJL XODUQLQJ [XVXVL\DWODWMWYP RLKWIL\RMC
TD\WOUNR FKLTLVKQL WDODE TLODGL

.DOLW|OD®M\ROODU PLJUDWVL\D PLIJUDQWODIHWLQLPOW QLR VKN D/UR
MDUD\RQODUL WDVKTL PHKQDW PLJUDWVL\DVLQL TRQXYKIDINGODLONDHILO PH K
PLIJUDWVL\DVL WXVKXQFKDVL TRQXQL\ PLIJUDWVL\D

352%/(06 $1' 23325781,7,(6 2) )(0$/( /$%25 0,*5$7,21

.D[DURYD 1
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ
EDVLF GRFWRUDO VWXGHQW 3K'HRI WKH '"HSDUWPHQW R

$EVWUDFW

7KH DUWLFOHRQYHGRIYWWHI ® RWRV VHULRXV FRQVHTXHQFHV RWMKHKH JO
LQFUHDVH LQ WKH QXPEHU DQG ZHLJKW RI ZRPHQ DPRQJGHQYWHR QDWW R®A
LQ RWKHU FRXQWULHV 7KH [DIQGL RSB RIUQADXOQ LWL MAK IR IS IUHFPEDGDHHP S DER U P L J
DWWHQWLRQ WR RQH RI WKH WRE H.LQF UMDW XQ H \Z HRUJRMW RDVERRE Q DPRQJ |
RI PLJUDWLRQ DQG WKH HQVXLQJ SUREQ® HPR YV UDQVE. B Q RVMBWH E WS/R UW B QMP ER
UHFHLYLQJ DQG VHQGLQJ FRXQWULHV 7KH SUHVHQFH RHWRLYHNRWHR Q|
PLJUDWLRQ DQG VRFLDO SROLFLHV WDNLQJ LQWR DFFRXQW WKHLU FKDL

.H\ ZRUBRPHQ PLJUDWLRQ PLJVUBGMDO®P RULIIDPGMRQ PDQDIJHPHQW
OHJLVODWLYH UHJXODWLRQ Rl HWHUQDO ODERU PLJUDWIRDW IRRQ D Q H]|]
PLJUDWLRQ

OLJUDWVL\DQLQJ FKLTLVK PDPODNDWLJD KDP NLULVK |
LTWLVRGL\ LMWLPRL\ VL\RVL\ WL]LPODULJDVNMNKKQR [ 1GSD\W DI
GLQDPLNDVLJD KDP WDYVLU TLODGL $IOROLIQDYI MAXA\LLDWD YA
VRGLUOERWIDQ HWQRVLWVWYRVLYDMDMWIFPR@ADULJD WDYJVLU
NRUVDWNLFKODULGDQ ELULGLU OLJUDWVL\D RTLPODULQLQJ |
GHPRNUDWL\DVL GDUDMBPVL\DXGDQDMIMEDQLTWLVRGL\RW YD
ULYRMODQLVKQLQJ PLQWDTDYL\ QRPXWDQRVLEOLRRDUWDRQD
[XORVDODU TLORKK RXIPINIDQVYLRQ MDUD\RQODUQLQJ GDYODYV
HWLVK XQLQJ VDOEL\ RTLEDWODGILQ 1% RQ G LDPLD & O VRAMKOL WX
XVXOL HVD PLJUDWVLRQ MDUD\RQODUQL KLVRE TLOLRKGLU
PLIJUDQWOPWXPEDR MX®OLVLQLIIL \LORIDUGH®R[D O kD DR LPP XWDND\
RVLE ERUPRTIG®GD GXQ\R®ID QLVEDWDQ \PDOD LQRIQ/ FDW D C
EDUDYBU 8WXPDQ ROJDQGD RGDPODUQLQJ IRL]GDQ NR<SUT
<HYURSD YD DWNRWOPULJIJD ERUDGLODU <HYURSDGD PLOC
HVD PLOOLRQ PLJUDQWODU \DVKD\GL 80DUGDQ NH\LQ 6KLI
LVKOD\GL EX EDUFKD JOREDO PLJUDWVL\D RTUPODQLQUQJIR
$IULNDJD XFK IRL]L 2NHDQLADLPDRODGDWODULJD WR
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ODPODNDWODU NHVLPLGD PHKQDW PLJUDWYVDN L [DLA@YTD
PXKRMLUODUQLQJ IRL]L 2VL\RQLQJ ROWLWD GDYODWQGDQ
YD $RQLVWRQGDQ NHOJDQ OHNVLND +LQW RUWDRQG DQNMB DG K
5RVVL\D HVD (XERIGDF MMXBDGL $KROLQL KDUDNDWODQLVKLQL
MDUD\RQOPKIMKRPXUDNNDE YD VKXQJD TDUDPD\ 2<]JEHNLVWF
KLVRE TLOLVK WL]LPGUDRIOQLGDW EGNVEK ERE 5 HVSXEOLNDGD W
EXWNXO LVORK TLOLQJDQ :DOTDUR PLJUDWVL\D MDUDDRQO D!
KDP DORKLGD HYWLERU TDUDWLODGL $\ROODUQLQJ PHKQD
TRQXQL\ QRTRQXQL\ YD \DULP+DRR® QDU QURIIXPHK YRWNPLJUI
\D[VKL DPPR HQJ NDP VRQOL VKDNOL EX \_UGD D\ROODU TD
ELODQ PHKQDW VKDUWQRRDQD YD LWHIFRRXDY R TRRUODOILL WHRD N (
PHKQDW PLJUDWVLSDWRQOQJYBQD XL VKDNOODULGDQ ELUL
TLVTD PXGGDWOL WXULVWLN YL]DODU ELODQ TDEXO TLOXY
LTWLVRGL\RWQLRNLQ®TIREXDRYXQL\ VHNWRUODULGD LVKODV
TDEXO TLOXYFKL PDPODNDWODUGDJL QRTRQXGLQFEBRDT HR« WD
JRUDYRQOLN [XOPJD GXFKRU ER<OLVKDGL

<DULP TRQXQLD\RRDPOQLQJ PHKQDW PL3UDRYQLDVYDQ [D
VKDNOODULOGDE EIQADEBR\ROODU NHOLE FKLTLVK PDPODNDW/«
TLOXYFKL PDPODNDWODUGD TRQXQL\ LVK YD LQD\DFPLRR DRKKW D L
NHVLWLR/KGD XODU SDVSRUWODULQL ROLE TR«<\LVKDGL YD XO
OHKQDW \RNL MLQVL\ TXOOLNND WXVKLE TROLVKDGL > @

$\ROODUQLQJ PHKQDW PLJUDWVL\DVLQLQJ VDEDEODUL
GDYRP HWPRTGD FKXQNL

ELULQFKLGDQ «GOQR @DPDDNRDWODULGD DKROL TDULE E
TDUL\DODR[RIWOLN NHUDN

LNNLQFKLGDQ EDYT]L PDPODNDWWLDE &R UPKRRGIDQ Y Q JX\D[RRN
EHNDODUL HQDJDODU RVKSD]ODU YD ERVKTBHDRODD URDIODY
LVK WRSLVK LPNRQQIDW LEPHMMKIGQ RENTVOO D U'GD @ EARMKITLVED
MDUD\RQL 6KX ELODQ ELUJD D\ROODUQLQJ PHKQDW RNJUDW:
RLODGDJL QL]JRODU TDU]ODWITLWRUR XFHK®D \WDBEED\UODVKDY Bk
\RTOLJIQODULQL GDYRORURUWAKKRQWIDRODYD ERVKTDODUGLU

':DOTDUR PHKQDW PLJUDWVL\DVLQLQJ [DPRQDYkE\ [XV
IHPLQL]DWVL\DQDVKMYVBRQL\2PHKQDW WDODE TLOPD\GLJDQ
NRUVDWLVK WDUPRTODULQLQJ ULYRMODQLVKL YD ED&RQLN
LTWLVRGL\RWLGDDULWRONUELMXRXVDQ [L]IPDW NR<UVDWLVK V
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PHKQDW PLJUDWVL\DVLQLQJ PXKLP ELU TLVPLJD D\ODQJDQ D\
YD ULYRMODQLVKLIJD WXUWNL EHUGL %DQGOLN WDUNLELGD
ULYRMODQJDQ P DPODONEKWDQU GNDD ADXUWVE L QUADR KDY KKBU NR
GDYRPL\OLJLQL RUWLVKL«STIDUVKILODUYPRROQQUQL SRUYDULV
PDPODNDW DKROLVLQLQJ PRGGL\ IDURYRQOLJLQL \D[VKLOL
LVKWLURNLQLQJ IDROODWKXDLOEBRYQ@ WO O[R FRL\PB KROWLVKLJD
PHKQDW PLJUDWVL\DVLQLQJ ULYRMODQIUAKDWIP REIGD TDRR&L
NRUVDWLVKLFKD 5RVVL\DGDQ 4LUJ<L]JLVWRQJD \R<QDOWLULO
YD<PQEWMNRQGD HVD JD \DTLQL D\ROODU PHKQDW PLJUDWVL

7DGTLTRWODVQWQYKNLRKD D\ROOODU PHKQDW PLJUDWV
NHVLPLGD IDUTODQDGL 0DVDJQBP®RWY R M\ NDLRW RPAICND WDPTUU D
WRSLVK RLOD TXULVK 0D D/ R RKW\ MK KNEVRWMKRPIL GFOVW R QOLN D\
XFKXQ HVD IDU]JDQGODULJD WIRYOILFRO Y\DKW DD & 10D LEGIR [MXKV DO
GDYRODWLVK XFKXQ GDURPDG WRSLVK NDEL KRODWODU XOD!
EHUPRTGD JERWWREDIRTRW O D Q@ DQ JU B DR YG®NQ N0 NRQLQJ l
PLJUDWVL\DVL XODUQLQJ KD\RWL YD NDU\HUDVL XFKXQ LM

UHVSRQGHQWODUQLQJ L HVD PDIJNXU MDUD\RQLUBWLSDN@)
HWLVKLQL WDJNL®OPRDOWMDUB XNRR ER<«\ODE PLJUDQWODU VR
XODUQLQJ LQL \DYOQL PLOLRQLQL D\RO PLJUDQWODU WD

%XQGD\ D\RO PLJUDQWODU RUDVLGD ELOLPMRMNRIWDYVRG
PDYMXGOLJL XODUQLQJ |DPRQDY LAVKDLMWK RNUN.RPOIQ D @ B UGS
RVKLUDGL 20L\ WDYOIQP JDH KHIDWE RLOROK PIRNWKLIBMODUDWPLQ
WDTVLPODQLVKLJD HYWLERU TDUDWVDN \XTRUL GDURPDGOL
HNDQOLJLIDQIXKIRK>E® 7DVKTL PHKQDW PLJUDWVL\DVL DJH
EXJXQJL NXQGD PUTODOLRRAI D L\DLT|LKKHW HO GDYODWODULGD
\ XULWPRTGD 6KXODUGDQ QDIDULQLL OQR@O D URW.EB\DKN L O
QDIDU IXTDUR [RULMJD [DYIVL] PDQ]JLOOL YD WDD/XKNL@®DDD K IA
[RWILIJODUQL WDVKNLO HWDGL

+XGXGODU NHVLPLGD 6DPDUTDQG YD 7RVKNHQW YLOR\
KXGXGOMPWKODROPLIUDQWODUQL WNDJLE EHUXYFKLODU KLV

QDIDU GDQ RUWLT D\RO PHKQDW PLJUDQWL VLIDWLGD [R!

2¢(]JEHNLVWRQ 5HVSXEOLNDVL IXTDURODULQL WDQODVK W
YD [RULMGD LVKJD MR\ODVKWLULVK MDUD\RQODULQL VDPDU
[RULMGD PHKQDW IDROL\DWLQL RDODHDERV KR DWKIIOY. KILRL X THXDT
PHKQDW PLJUDWVL\DVL DJHQWOLJLQLQJ DWRYQ\GYDD JWIMD\OKDIUL F
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PLJUDWVL\DVLJD D\ROODUQL WD\\RQ.D PRK OMDV KW GDIQV K DR W[IL
GDUDMDGD DPDOJD RVKLULOD\RWJDQL PXKLP PDVDODGLU

2¢(]JEHNLVWRQGD [DYIVL] WDUWLEOL YD TRQXQL\ PHKQD
\RQDOLVKODUGD LVKODU WDVKNLOODVKWLULOJDQ ERJOLE X
RVKLULVK XFKXQ [RULMJD FKLTLE NHW DV REGKLDQLK BRR/ DRKDL
LVKODVK XFKXQ<OHWP RIFKULREORDUQL NDVEJD YD FKHW WLOOL
PHKQDW PXQRVDEDWODUL YD]JLUOLJL WL]JLPLGD WD 3,VKJD
KXQDWIDWR VK PRBONTOWD \RR<\\LOGL 4RUDTDOSRJ<LVWRQ 5HVS
WDRURVD PD[VXV R<TXY \XUWODUL ER{IDWLIID YL V¥ KBILWXGIEDIEDILY
WDVKNLO HWLOGL > @

2¢(]JEHNLVWRQGD PLJUDWVL\DQL WDUWLEJD VROLVK [XVX
WDVKNLOODVKWLULVK [RULMGDQ TD\WLE NHOJDQ PHKEXW Pl
VRKDGD [DOTDUR KDPNRUOLNQL BRMKFON®@DOMWIDQVKDHARRUKG
\RQDOLVKODULGD KXTXTL\ DVRVODU \DUDWLOPRTGD OLJUDW
HID<PRVK ELODQ ELU TDWRUGD XQLQJ VLIDW NR«<UVDWNLFKL
PLJUDWVIRQLGDURWDQ QLQJ«XMPYRWIPRLQL NX]DWLVKLPL]
PLJUDQWODUQLGSJLRHKQRKDODRIGD DVRVDQ [L]JPDW NR<U\
EDMDULVKGDOR®ERTRD YD EXQJD HKWL\RM RVKLE ERUPRTGD

6KX ERLV LOJDUL [DOTDUR PLJUDRKVIQDJ IV DHKIDD EIRG O P DV
PLJUDQWQLQJ RLOD DY]JRVKOWMODWRAN RD LXEO DD QD CPIHDKQ BERY P I
JXUXKL VLIDWLGD XODUJD QLVEDWDQ WX@PRDWDFKH®[VKVU I
TROODQPRTGD 6KXQLQJGHN PLJUDWVL\D VRKDVIGDVK LVODE DI
PDYMXG MDUD\RQ VLIDWLGD WDQ RQGBGLQ3\RDPNLWLD/XW @ XD
QRTXOD\ VKBORLKLOBUXDR EQIUFID DNVDUL\DW < JLLY/IPQ J P\IDNIKDA
VKDURLWLQL \D[VKLODVK LTW LV RGK \XFEXX\W DLTALNOROQ. IN\ D/Vid O\DKLD |
OLJUDWVL\D JHQGHU WHQJVL]OLWLE@GODQY RK WH\FKILWK Y B QG
VLQGYK KDPGD LMAEDRULWMKAPRLID RL]PDW TLODGL

$GDEL\RWODU
IZlhgdbgZ G : Dhqg_\Z ? < Fb]jDpby b ij_kIimighklv < |

mqgq_guo b ki_pbXQebkipbgkdhc h[eZklb < leZlhg Ebl
lheg kh[] klrq ,Q =K

=_g_jZevgZy :kkZf[e_yplHj]Aptbabg_ggupkt GD ]h~rz
F_fhjZzg"mf h ihabpbd& FHF

=2g°'Z : H D bklhjbb kha~zgby jZ[hlu M LhfZkZ b N Agz

dj_klvygbg \ ?2\jhi_ b :f jbd 2 Khpbheh]bgt kdbt< bkt ~h\Zgby
Bebf[_Ih\Z$ : KhpbZewdthghfbg_kdb_ ihke_ Akl\by *_gkdhc
fb]jpt \ Jhkkbk
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Dhfzjh\Zz H > Lbrdh\ < : Fb]jpWodZy bihnfdhjbdZ ptbFib]jD
gh\u_ "bZkihju \ ihklkh\_Ikdbo Jhkm~Zjkli\Zo HI\ jl_Wwlgheh]bbrdh\
Zgljhiheh]bb J:GxK

$OLNDULHY201L\W6 WDYOLP PXDVVDRDIODXYFKEOQOBUHYV VF
VDPDUDGRUOLOIbQLQRJ WDKOI@GOMIG:E KHPB:EVGUO BKKE?>H<:C
% KWWS G[ GRL RUJ JHQRGR

OmkzZgh\Z O L LZeZ[Z zreZj khpbZe dZIl_]hjbykbgb tj]Zgbr”
zg™"Zrm\ B'lbfhbc nZgezZj we_dljhg "mjgZeb «

$KPHGRYD ) 0 7DYfOLPQL ULYRMODQWLULVKGDJL XVW,.
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL WRIDQMIRL
NRQIHUHQWYV L\ bSPDYHRYKINHOQMNW WR

AZblh\ W O BgklblmpbhgZzZe fmzZkkzZkZz [bIbjm\gbeZz
b IbfhbceZrm\bgbg] mkim\hj ctgZebreZjb @mjgZe khpbZevguo b
<« 6,

-L\DQPXUDWRYD * 6K *RIXURY 2 80 OHKQDW ER]JRUL
5LVROD 7RVKNHQW 21]08 + E
KWWSV VFKRODU JRRJOH FRP FLWDWLRQV"YLHZBRS YLHZBF
RQBIRUBYLHZ IGER7P<$$$48& E ZGK $5
6DELURYD 8 )RUHLJQ H[SHQWHQBSKH IRMHXPRRBEHYVDW\L R Q
D FRPPXQLFDWLYH HQYLURQPHQW 7KHPDWILFV+<RXUQDO RI ¢
$OLNDULGRMLBORILFDO VXUYH\ LQ WKH LPSOHPHQWD
PDQDJHPHQWQWWWAPWLRQDO -RXUQDO RI (GXFDWLRQ 6RFL
$FDGHPLF 5HVHDUFK 6FLHQFH_ 3XWRXIHVKHBXE CLRKKHREH
KWWSV GRL RUJ JHQRGR

, 2 VURSLORY 0 % 7KH UROH RI SU WHFKQRORJLHV LQ H
VRFLHW\ 2SHQ $FFHVV SHSRVLWRU\

BGKLBLMPBHG:EBA:PBY F?0:GBAFH< :>:IL:PBB B BGL?=J:PBE
D:CJUEF:G < DUJ=UAKDHC J?KIM;EBD?

Lhdh _\Z G ;
fZlbklj khpbhehlbih”*Z\ZIl_ev
DujJuakdbmblggZevguc mgbbfjlgdi@mkmiZeZzkZ]lugZz
;brd_dujJuakdZkim[ebdZz

gghlZpby

< n"Zgghc klZlv_ h[km ~Z_1ky kbImZpby k\yaZggZy k i_j_k_e_gb_f wlgbq_
J_kim[ebdm b ijh[e_fu k dhlhjufb hgb klZedb\zZxlky \ ijhp_kk_ bgl_]jZpbb :\I
g_hjlZgbah\Zgagdienlzgguc oZjzdl_j i_j__a~Z Z 1Zzd _ gZ gijhhi\hldgd2aghjdZib\
khanrzZ_I Ijm~ghklb \ ihemqg_gbb klZImkZ b ]jz " ~ZgkI\Z 1j_"eZ]zZxlky f Zu ey m
bgnhjfZpbhggmx ih*"_j'dm memqr_gb_ ]jZgbp ijzAbh\ogt _iljEpdv b ijh]jzf

Dexqg_\u_ kelNgbqg_kdb_ dujjuau i_j_k e _gb_ bgl_]jZpby lijiz\"Xgkxl\h g
[ZzaZz ]jzZgbpu ijZ\h\Zy ihfhsv ijh]jzffu Zz~ZilZpbb

,167,787,21%$/,=$7,21 2) 0(&+$1,606 2) $'$37$7,21 $1' ,17(*5%$7,2
2) .$<5</0%$1 ,1 7+( .<5%*<= 5(38%/,&

7TRNR\HYD 1 %

AUJ\] IDWLRQDO 8QLYHUVLWY QDPHG DIWHU -XVXS %DC
%LVKNHN .\UJ\] GHSXEOLF

$SEVWUDFW
7KLY DUWLFOH GLVFXVVHV WKH VLWXDWLRQ UHODWH CE WIRF VDIQHS WHKW
SUREOHPYV WKH\ IDFH LQ WKH SURFHVV RI LQWHJUDW L RER Q7IKN LBXIWEKERW XG
WKH PRYH DKRIMOFRAELQW LQ WKH UHJXODWRU\ IUDPHZRUN ZKLFK FUF
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FLWLIHQVKLS OHDVXUHVY DUH SURSRVHG WR LPSURYH W 8&HRWLHPXDWL RGH
DVVLVWDQFH DQG LOQOWHJUDWLRQ SURJUDPV

.H\ZRUGWKQLF .\UJ\] UHVHWWOHPHQW LQWHJUDWLRQ FLWL]HQV
DVVLVWDQFH DGDSWDWLRQ SURJUDPYV

Kh\j_f_ggh_ h[s_kI\h i_j_"b\Z_|I [ukljuc ijhp_kk Jeh[ZebaZpbb
d jZaghh[jZabx wlgbg_kdbo]pmdimeyHnjgdxsbo gZ h~ghc |_jjblhjbb
ijhp_kk kIZ\bl i_j_~ ]Jhkm~ZjkI\Zfb b h[s_kI\Zfb \Z gu_ \uah\u k\ya
bgl ]jZpb_c¢c jZaebgguo wlgbq_kdbo b dmevimjguo khh[s_kI\
bkke_ ~h\Zgb_ z~Zilzpbb b bgl_JjZjpbikldXkljuef£gjZaebgguo wlgbq_
dmevimjguo ]jmii \ DujJuakdhc J_kim[ebd_ ijbh[j_1Z_| hkh[mx ZdlIr
dzd fghlhgzZlkbhgZevgh_ ]Jhkm~Zjkl\h klZedb\Z_Iky k \uah\hf h
klZ[bevghklb b jZaghh[jZaby \ IhefgdgyijdZdld%eqjx|l jZagu_ dmevim
wlgbqg_kdb_ nhg”u <Z ghklv bkke_~h\Zgby ijhp_kkh\ Z~ZilZpbb &
ijhy\ley Iky \ bo ihl_gpbZevghf \dez”~_ \ h[s_klI\h Z 1Zd _ \ kh”_c
"bZeh]m b \azZbfhihgbfZgbx

KgZqZeZ wlbo ex®_c¢c gZau\Zeb ijhklh [_" _gpZfb ihlhf hgb klz
azl_f ©lz~""bdzfb2 b \ dhgp_ dhgph\ ©wlgbqg_kdbfb dujjuazfb?

DujlJuaklzgz 7~z _ ihy\bezZkv k\hy ~bZkihjZevgZy hj]J]ZgbazZpby ¢
dZcjuefzZzgu? INj_klgguc ijZ\h\hc klZImk ©dZcjuefzZg? ij_\jZlbeky '
]jmiim GZ kzZfhf ~_e_ j_qv b”_|I h fgh]l]hgbke_gghc h[sbg_ i_j_k

iZfbjkdbo dujjJuazo \_dzZfb ijh b\Zxsbo \ \ukhdh]hjghf j_]lbhg_
LZ~"bdbklZzgz < k_j_"bglh”"h\ LzZ~A"bdbklZg_ gZqzZeZzZkv djh\hijh
liZ""ZgkdZy \hcgZ B iZfbjkdb_ dujJuau [ueb \ugm ™ _gu ihdbgmlv
[_ahiZzkgh]h m[_"bsZ ~ey k_[y b k\hbo ~_|I_c¢c Hgb i_j_k_ebebkyv
©wlgbg_kdb_ dujlJuau? b g_ ©lZ~"bdb® [Hgbgpuj_kZeébgp _ dujluau
[hevrbgkl\h "bl_e_c¢c gZr_c kljZzgu g_kfhljy gz _"\Z azZf_Igu_ jZaeb
Wlgbqg_kdb_ dujJuau ihke_ i_j__a”Z \ DujJuakdmx J_kim[ek
lim~ghklyfb k\yazZggufb k hij_~_e_gb_f ijZz\h\h]h klZImkZ b baf_g
fhlml ihemqgblv Jhkm~Zjkl\_ggu_ ]ZjZglbb Ijm~hmkljhcklI\h f_~bpt
| ~ g_Ifhhghklb ihemBgkibimpbhgZebazlkby f_ozZgbafh\ ZAZilZpbb
dZcjuefzZg ij_"klz\bl_e_c¢ jZaebgguo wlgbq_kdbo b dmevimjguo
J _kim[ebd_ y\ey_ Iky \Z guf zZki_dIhf h[_ki_q_gby khpbZevghc klZ]Jl
\' kljZg_ DefZjguix wlh | _jfbg bkihevam_fuc 7ey h[hagZg_gby
fb]jbjh\Z\rbo beb ijh b\Zxsbo \j_f_ggh beb ihklhyggh gZ |_jjblhj
Bgl_]jZpby b zZ~ZilZpby dZcjuefZg \dexqZ_| \ k_[y kha”Zgb_ k
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aZzdhgh”~Zl_evklI\Z b f_ozZgbafh\ kihkh[klI\mxsbo bo mki_rghc khpbl
b z~ZilZpbb > @

:NZilZpby b bgl_]jZpby dZcjuefZzg dzZd bkke_~h\zZl_evkdzy |_f
mqg_guo b ijZzdibdh\ \h fgh]bo kljZgZo k fmevlibdmevIimjguf gZk_e
dhgl_dklZ bkke_~h\zgby ~Zgghc |_fu \Z gh jZzkkfhlj_Iv j_e _\Zglgu_
< jghlZzo Wfbey >xjd]_cfz LZedhllZz I1ZjkhgkZ b “~jm]bo deZkkk
JZkkfZljb\Z _lky ihgylb _ khpbZevghc bgl_ljZpbb dzd dexq_
nmgdpbhgbjh\Zgbb h[s_klI\Z Bkke_"h\Zgby \ wlhc h[eZklb ihfh]
bgl_ljZpbb dZcjuefzg \ fdujjsiakidh Fgh _kl\h bkke_~h\Zgbc ihk
fbljZzpbhgguf ijhp_kkzZf b bo \ebygbx gZ khpbZevgmx Z"ZilZpbx
bkke_"h\Zgby Hdknhjrkdh]l]h mgb\_jkbl_1Z b F_""mgZjh~ghc hjlz
FHF ij_"hklzZz\eyxl dhgl_dkl “ey ihgbddgoynZudljiZmbh \ebyxsbo ¢
dZcjuefZg \ DujJuaklzZg_

JZ[hlu ihk\ys _ggu_ fmevibdmevimjghc iheblbd_ b ijzZdl
bkke_"h\Zgby DZgzZ”kdh]h p_gljZ fmevibdmevimjgh]h bkdmkkl\Z I
Fb]_ey FZjlbgnmbkkzZz kihkh[klI\mx| ihgbfzZzgbx jZaghh[jZaguo kljzZI_]t
mijZ\e_gby dmeévidajghuh[jZzab_f JZ[hlu hl_qg_kI\_gguo bkke_"h\ZIl_
>bfy Z\IhjZz@ jzZkkfzZljb\Zxsb_ z"~ZilZpbx b bgl_]jZpbx dZcjuefzg \
J_kim[ebdb ij_"hklZ\eyxl p_ggmx bgnhjfZpbx h kh\j_f_gghc kblIm?Z

>ey ijh\_" gby bkke_"h\Zgby z~ZilZpbb b bgl_]jZpbb dZcju
J_kim[ebd_ [ue \u[jZg fgh]hf_Ih”*guc ih"oh” dhlhjuc \dexgZe \ k_|[
b ijb_fu

:gd_Ibjh\Zgb_ >ey k[hjZ dZg_klI\_gguo b dhebq_kl\_gguo ~Z
hiul_ dZcjuefzZg [ue ijh\_~_g hijhk k bkihevah\zZgb _f kljmdImjbjh\Zz

Zgd _lu [ueb jZajzZ[hlZgu gZ hkgh\_ jZg__ ijh\_~ _gguo bkke_"h\
wdki_jlzZfb
=zem[bggu_ bgl_j\vx K p_evx ihemq_gby [he__ Jem[h

bg"b\b"mZevguo bklhjbc b hiulz z~ZilZpbb [ueb ijh\_~_gu Jen
ij_~klzZ\bl_eyfb dzZcjuefzZzg b wdki_jlZfb \ h[ezZklb fb]jZpbb b f_"dme

gZeba “Zgguo >Zggu_ kh[jZggu_ k ihfhsvx Zgd_Ibjh\Zghby
ith™\_jlgmlu dZg_klI\_gghfm b dhebqg_kl\_gghfm ZgZebam DZq_kI\_
hkgh\_ | _fZlbg_kdh]h dh~bjh\Zgby Z dhebqg_klI\_gguc ZgZeba \
h[jZ[hldm d#&@kgbkihevah\zZgb_f ijh]jzffgh]lh h[_ki_qgq_gby “ey klZlbkl

> kdjbilb\guc ZgZeba >ey hibkZgby o0ZjzZdl_jbklbd bkke_"m_
\hajzkl ihe h[jZah\Zgb_ b | ~ Jue ijh\_~_g *_kdjbilb\guc ZgZeb
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KjZ\gbl_evguc ZgZeba >ey kjZ\g_gby "Zgguo h dZcjuefZg |
gZk_e_gbb [ue ijh\_~_g kjZ\gbl_evguc ZgZeba k bkihevah\Zgb_f k
Dhgl_dhbZeba K p_evx ZgZebazZ |I_dklh\uo "Zgguo 1Zdbo dZ
Zgd _lu b I _dklu bgl_j\vx J[ue bkihewatelZag HdygNug/l\e gby dexqg_\uc
iZll_jgh\
<u[hj fgh]hf_lh~rgh]h ih~oh”~Z ihal\hebe ihemqgblv [he__ \k_kl
ijhp_kkh\ z~ZilZzpbb b bgl_]jZpbb Da4kyakdhg VU _kim[ebd_ >Zg
f ITh~heh]l]bg_kdbc ih?"oh” h[_ki_qbe dhfie_dkgh_ bkke_~h\Zgb_ b
ihklZz\e_ggu_ bkke_~h\ZIl_evkdb_ \hijhku
AZ Jh~u g_azZ\bkbfhklb \ DujJuakdmx J_kim[ebdm i_j_k_e
Fbgbkl_jkI\Z Ijm~Z khpbzZevgh]lh h[_ki_q_gby b fb]jZpbb DujjJuakd]
luk wlgbg_kdbo dujJuah\ H”gzZdh hlkmERRbhc giZzjdd!b\gihh]jzffu
j_iZljbZpbb k|ZE&Z~"hc ~ey bo i_j_k_e_gby gZ bklhjbgq_kdmx jh”bg
f klgh_ khh[s_kI\h < i _j\mx hqg_j v wlh \hijhku \uoh”~Z ba ij_
ijbh[j_l_gb_1jz " ~Zgkl\Z DujJuakdhc J_kim[ebdb dhlhjh_ ~Z | iha\l
beb a_f_evgwrugfgMm~ *hmkljhblvky ihemqgblv “hklimi d Jhkm~Zjkl\_gc¢
mkem]zZf G_h[oh”bfh [ueh hij_~_eblv ijZz\h\hc klZImk wlgbqg_kdbc
ihjy~hd ijbh[j_I|_gby bfb ]jZz " ~ZgklI\Z DujJuakdhc J_kim[ebdb
ljhp_kk i_j k_ e _gby wlgbqg_kdaad pgmjljudahy baj djZsZ |Iky dheb
i _j_k_eb\rboky bf__ | mklhcgb\mx |_g”® _gpbx d m\_ebqg_gbx <f_Kk
ijhbkoh”bl g_hjl]Zgbah\Zggh b azZqzZklmx bf__1| klbobcguc oZjzdl_
wlgbdgdb_ dujJuau ijb[ulzZxl \ DujjJuakdmx J_kim[ebdm k g_jZaj_r_
\uoh”_ ba ij_"g_]lh 1jz'~Zgkl\Z GZjmrZy ihjy*hd i_j_k_q_gby =hki
DujJuakdhc J_kim[ebdb b ihklZzgh\db gZ mqg_l wlgbq_kdb_ dujJuau
\ dzZl jbx ebp ij_[ulZxsbo \ DujJuakdhc J_kim[ebd_k gZjmr_gbyf
ijZ\be ij_[u\Zgby gZ |I_jjblhjbb j_kim[ebdb DzZd ke_"kl\b_ fgh]b_ \
bf _xI gz |_jjblhjbb DujjJuakdhc J_kim[ebdb e_]JZevgh]h klZImkzZ bl
ijbh[j_Ibt 1jZz ~"Zgkl\Z DujJuakdhc J_kim[ebdb b bgl_]jZpbb \ f_klg
>ey ih™" _j"db wlgbg_kdbo dujJuah\ \ _jgm\rboky beb ~_eZx
bklhjbg_kdmx jh*bgm \ DujJuaklZg_ jZajzZ[hlZgZ =hkm~ZjklI\_ggZy
©<ha\jZlb\rbcky? < __ jZfdZo k ih ]h~u ijh\h”rylky |
gZijZz\e_gbyf rKbkljyh\Zgb_ ghjfgib\m\thc [Zau J _]mebjh\zZgb_ ijt
i_j_k_e_gby b HdZazgb_ kh~_ckl\by \ z~ZilZzpbb b bgl_J]jZp
bklhjbg_kdmx jhrbgm JZ[hqgZy ]jmiiZ m _ jZajZ[hlZeZ ijh_dl lTheh
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klZlmkz dZcjuefzg h”gzZdh _]h ijbgylbaZjlihiklZglh\é aghdbgh”Zl_e
DujlJuaklzgZ IZdhc | _jfbg ihdZ hlkmlkI\m _I

ljhp_kk i_j_k_e_gby wigbq_kddas jau[jJuag\_big_djZzszZ_Iky b dhe
i _j_k_e_gp_\ bf__|I I_g”™ _gpbx d ihklhygghfm m\_ebqg_gbx Gh i
hj]Zzgbah\Zggh b qgZklh ghkbl aZimlZgguc o0zZjzdl_j < [hevrbgkl
dujJuau ijd Zxl \ DujJuakdmx J_kim[ebdm k g_j_r_ggufb \hijhkZfb
ba ij_"g_Jh ]jz"~"Zgkl\Z > @ K gZjmr_gb_f ihjy"dZ i_j k_gq_gby ]h
DujJuakdhc J_kim[ebdb b ihklZzgh\db gZ mq_|I| wlgbq_kdb_ dujjJua
ebp g_ihk)N ggh ijb[ulZxsbo \ DujJuakdmx J_kim[ebdm k gZjmr_gb_
ijZ\be \t_a”~Z gZ |_jjblhjbx j_kim[ebdb < k\yab k wlbf fgh]lb_ wl
bf_xl e_]Zevgh]lh klZImkZ gz |_jjblhjbb DujJuakdhc J_kim[ebdb b
ihemqg_gbb QEIVZDujlJuakdhc J_kim[ebdb b bgl_]jZpbb \ f_klgh_ kh

< Hrkdhc h[ezZklb kj_"b i_j_k_e_gp_\ [hevr_ \k_]h wlgbc
ijb_ozZ\rbo ba Lz bdbkhigZ | :d he :[*md&GEiphf_j \ DXIpZkdhf
jZchg_ 1zZdbo g_eh\_dzZz _s_ ijb[ueb ba Ma[_dbklzgz =jzZ
hnhjfbeb ?s_ jJudb\ i_j k _ebebkv ba Lmjpbb Fu ihfh]z_f i_j_
hnhjfe_gb_f ~hdmf_glh\ qglh hg_gv \Z'gh ~ey bo Z"ZilZpbb b Ijn
ihfhqv 1Zzd _ \u~_e_gb_f a_f_ev ih” kljhbl_evkl\h "bevy b “ey bkil
iIZkl[bs D ijbf_jm:aZ&kld@¢f jZchg_ "ey wlbo p_e_c fhlml \u~_eblv ~\
< A"jm]bo h[eZklyo j_kim[ebdb h[_sZeb ijbgylv ~_kylv k_f_c b ij_"|
"bev_ b a_fex "ey aZkljhcdb > @

KharzZgb_ [he__ hjlJZgbah\Zgghc b azZdhgghc kbkl_fu i_j_
dujjJuah\ Z 1zd _ h[_ki_g_gb_ bf ihA*_j'db b \hafh ghklb bgl_]j
mki_rgh \hkkh_"bgblvky k jh*bghc b klzZlv ZdIb\gdbh] gek|ghHfb h[s_|

Ebl_jZImjz
@hhr[_dh\Z :J WIgh~_fh]jZznbg_kdh_ jZa\blb_ DujJual
g_azZ\bkbfhkib gz ijbf_j_ x gh]lh j_]bhgZz :J @hhr[_dh\Z <_KI

Zdz”~_fbb Fbgbkl_jkI\Z bghkljZzgguo ~_e Dujlu®dkdhledZfkim\{2bdb bf
< K+

AZdhg DujlJuakdhc J_kim[ebdb ©H ]Jhkm~Zjkl\_gguo ]ZjZ
dujJuazf i_j_k_eyxsbfky \ DujJuakdmx J_kim[ebdm?& hl ghyl[jy
j_"Zdpbb AZdhgh\ DujJuakdhc J_kim[ebdb hl bxey ]h”rZ «
<

=hkm~Zjkl\_ggzZy ijh]ljzffz ©DZcjuefzg? IhklZgh\e_gb_ 1jz\

] x<
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K<?LKDH? =HKM>:JKL<H D:D F?0:GBAF A:SBLU KHPB:EVGUC
IHLJ?;GHKL?C

K_blh\ : I
N khp g '6F ~hp_gl
Mgb\_jkbl_I fbjh\hc wdhpiebiddl bbb
LZrd_gl Ma[_dbklzg

gghlZpby

DhgklblmpbhggZy j_nhjfz azdj_ibez \ Hkgh\ghf aZzdhg_ k\_lkdbc o0zjzdl
]Jhkm~Zjki\h hagzZqgzZ_| hlkmlkl\b_ hnbpbzZevghc h[yaZl_evghc ”"ey \k_o j_e
j_eb]lbhagkéZzgh\e gbc b ijZz\be \ dZq_kI\_ bklhqggbdh\ ijZ\Z b bo \ebygby gZ " vy
hjl]Zzgh\ K\_lkdhklv y\ey_Iky b h~gbf ba \Z'guo mkeh\bc ihkljh_gby \ Ma[_dbk
]Jhkm~ZjkiI\Zz K\_lkdhklv Thkm~ZjkI\Z g_ dBEh[KWnlk khaBbp Ic\kZ [eZ]hijbylgu_ mke
bo jZzal\blby \h fghlhh[jZabb bo nhjf |_f kZfuf h[_ki_qb\Zy k\h[h” m \_jhbkih\_"2Z

Dexq_\u_ keMe_dbklZg h[s_kI\h ]1Zjzglby k\_lkdh_ j_eb]by ijZ\Z q_eh\
\_jhbkih\_~Zgby

7+( 6(&8/$5 673$7( $6 $ 0(&+$1,60 )25 3527(&7,1* 62&,$/ 1(('6

6HLWRY $ 3
'RFWRU RI 6RFLDO 6FLHQFHYVY '6F $VVRFLDWH 3URIHV)
8QLYHUVLW\ RI :RUOG (FRQRP\ DQG 'LSORPDF\
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW
7TKH FRQVWLWXWLRQDO UHORWXHIRWIWRH G/ WHKWH HEXWIBK %DVLF /D
DEVHQFH RI DQ RIILFLDO REOLJDWRU\ UHOLJLRQ |IRMNQ@OWX @H\Q D&/ RXUH
DQG WKHLU LQIOXHQFH RQ WKH D KW DWLW PHMW RO Q\RF RIQE PRIIQWKERICALFR/U W
D VWURQJ VRFLDO VWDWH LQ 8]EHNLVWDQ 7KH VHFXI©® FRIOM URIUW KRHHJ N B/
IDYRUDEOH FRQGLWLRQV IRU WKHLU G YH ORKFHRHHEW HQ VW K HQG LINUHHUA\NGLRAP\ |
.H\ ZRUEGEHNLVWDQ VRFLHW\ JXDUDQWHH VHFXODU UHOLJLRQ KX

HAgbf ba \Z'guo ~hklb"_gbc Ma[_dbklZzgZz az ihke_~gb_ ]h"
jZa\blb_ \ kn_j_ h[_ki_q_gby k\h[h”u \_jhbkih\_~Zgby hldju\r__ ]j:
\hafh ghklv k\h[h”~gh]h fbjh\haaj_gq_kdh]h b dhgn_kkbhgZevgh]
gZklghklb® #BAKZf_gl KR: g_ \dexgbe Ma[_dbklZg \ kibkhd kljZg ¢

hkh[uf gZ[ex™_gb_f \ ]h m dhlhju_ g_ \g_keb ihablb\guo baf
k\h[h~u \_jhbkih\_~Zgby JZg__ Ma[_dbklZg [ue bkdexg>g@a wlh]
ljb wihf hkms_kl\ezggZy \ Ma[_dbklZg_k ghy]Jjy ]h~Z Dhgk

gZ hkgh\_ \k_gZjh~rgh]h j_n_j g"mfzZz azZdj_ibez \ Hkgh\ghf azd
]Jhkm~rZjkI\Zz ©Malk\ddkthg Jhkm~ZjkiI\h b hg b ~"Zevr_ &RVyXgelky
RzdzZl Fbjabz_\ > @ L_f kzfuf azdj_iezggu_ \ i_j\hc klZlv_ h[gh
klZlmk Ma[_dbklZzgZz dzd km\_j_ggh]l]h ~_fhdjzZlbq_kdh]h ijZ\h\h]h
]JhkmA~ZjkI\Z klZeb iylvx hkgh\zZfb hij_~_eyxsbfb imlv jZa\bdby b [m
gbdh]~"Z g_ baf_gylky D kh'Ze_gbx 7ey jy*"Z gZ[ex"Zl_e_c 1Zd.
\ual\ZeZ \hijhku <k_ wlh \ual\Zgh khojzZzg_gb_f \ h[s_kI\_ kI_j_
hrb[hggh]h | _abkZzZ ijhib\hihklZ\e_gby j_eb]bb b k\_Ilkdh]h ozZjzdl_j
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<Z'gh ihgbfzlv qlh iheblbdzZ h[_ki_q_gby k\h[h”u kh\_klb d.
g_aZ\bkbfh hl _]h gZpbhgZevghklb yaudZ | _eb]bb b khpbZevgh]
\k_ 0o g_h[oh”bfuo mkeh\by ”“ey k\h[h”ghc ~_yl _evghklb \k_o j_
h[_ki_g_dgbygh]l]h khkms_kl\h\Zgby gZpbhgZevghkl_c b dhgn_kkt
ijh*he blky b \ "Zevg_cr_f ©< gZr_f h[s_kI\_ gbdh]*Z eb[pm~_I
jZ"bdZebazZpby bkihevah\Zgb_ j_eb]bb \ ihetbigqjdkghe RZégdfP
Fbjabz_\ > @ Lhkddv Jhkkm*"ZWwWHhhdhgklblmpjphpyhy ozZjzdl_jbklbd.
]Jhkm~ZjkI\Z hagzZqzZxsZy hl~_e_gb_ j_eb]bb hl ]Jhkm~ZjkI\z j.
Nyl _evghklb =em[hdZy hrb[dZ iheZzZ]zZlv qlh k\_Ilkdhklv jZ\ghkkt
Zl_bafm WIlh g_ |ZdozkXdllkdblchkm~zjki\z ~z° _ g_ ij_iylkl\m_1 _fr
j_eblbhaguf h[sbgzf fZl_jbZevgmx ihfhsv ba Jhkm*2Z9kl\_ggh]h [x""

K\_Ilkdh_ Jhkm~ZjklI\h hagzZqzZ_| hlkmlkl\b_ hnbpbZevghc h
j_eb]bb hljbpZgb_ ijbagZgby j_eb]l]bhaguo mklZgh\e _gbc b ijZ\be
1jZ\Z b bo \ebygby gz ~_yl _evghklv Jhkm~ZjklI\_gguo hj]Zgh\
Jhkm~rZjkINZdtlheu hlkmlkI\b_ jZkijhkljZzgyxsbo k\hx xjbk”"bdpbx gZ
j_eb]l]bhaguo km”~h\ > @ <k_ wlh gZ]Jey®gh ihdZau\zZ | qglh wlh
hljzgbgb\zZ_| jZa\blb_ \k_o j_eb]bc \ jzfdZo h[s_kI\Z Ma[_dbklZ
fg_gb_ qlh \ Wkgt¥Z]jkl\_ "he gZ [ulv h*gZ j_eb]by ;hevrbgkl\h jZa
ijhreb wlhl wlzi \ k\h_ \j_fy \kihfgbf i_jbh”~ dhkljh\ bgd\babpbc
gZau\l\Zxlky fjZzggufb i_jbh”~Zfb \ "bagb wlbo gZjh*h\ LZd azZq_f gZ
liZ[eb" Bf_glgaddh]h jh”~Z bklhjbg_kdbc i_jbh” gZ i_j_~gbc ieZg \uo
nbabq_kdh_ mgbqglh _gb_ gh\h]h hildzl \ wdhghfbq_kdhf jZa\blbb
LZdh_ eb [m ms__ fu ohlbf k\hbf ~_Iyf"

>Ze _ Jhkl gZk_e_gby \ gZr_c kljzg_ ijb\h~bl d Ihfm qlh qZ
gZijZ\eyxlky \ azZjm[_"gu_ kljzgu : ij_"~klz\vl_ qlh JhkkbckdZy N_
hl ijbgpbiz k\_lkdh]lh Jhkm~ZjkI\Z azZklzZ\eyeZ gZrbo Ijm”~h\uc
\_jhbkinZgb_ jZ~b \ukhdhhiezqb\z_fhc jZ[hlu" : ij_"~klZ\vI_ qlh ij
kfZjlnhgh\ beb we_dljhfh[be_c Ij_[h\Zeb iZjlbcguc [be_I dhff
ihdmizl_e_c qlh[u I_ fh]eb bf_Iv k\hx ijb[uev" LZd qlh k\_lkdhklv
k j_eb]lb gzhZhjhl kha”z_ | \k_ [eZ]hijbylgu_ mkeh\by “ey bo jZa\b
bo nhjf |1_f kzfuf h[_ki_gb\Zy k\h[h”m \_jhbkih\_"~Zgby

ljb wihf \ h[s_kI\_ k\_Ilkdhklv ihA*_j"b\Z _|ky ke_"mxsbfb ijbgy

]hkm~Zjkl\h b j_eb]bhagu_ h[t_~bg_gby hlI*_e _gu b g_ \f_r
Aim]lZ hlkmlkl\bebftzdmbpbzZzevghc ]Jhkm~Zjkl\_gghc j_eb]lbb
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Jhkm~ZjkI\h ijh\halezZrz_| b~_heh]lbg_kdh_ fgh]lhh[jZab_ b hl
"moh\ghc kn_j_ h[s_klI\Z
Jhkm~ZjkI\h ijh\halezrz | k_[y ijz\h\uf b ]1ZjzZzglbjm_1I| k\hbf ]
kh\_klb m[_"~_gbc \_jhbkih\_~Zgbb b | i Z j_eb]lbhagu_ dzZghg
bklhgqgbdhf ijz\z
]Jhkm~ZjkI\_ggZy kbkl_fzZ h[jZzah\Zgby b \hkiblZzgby ghkbl k'
ij_ke_"m_I| p_eb nhjfbjh\Zgby Ih]h beb bgh]h highr_gby d j_eb]bb
\hijhku k\h[h”~u kh\_klb \u[hjZ b jzZkijhkljZg_gby j_eb]bhs
kn_jZ "moh\ghc k\h[h”u g ebqghc "bagb g_eh\_dz \ dhlhjmx g_
Jhkm~ZjkI\h gb gZklgu_ ebpZz
N yl_evghklv j_eb]lbhaguo h[t_"bg_gbc hkms_kl\ey_ Iky \ ki
aZdhghf
< azZ\_jr_gb_ hif_Ibf qlh k\_Ikdhklv yley_Iky b hrgbf ba \Z guc
\ Ma[_dbklZzg_ kbevgh]h khpbzZevgh]lh Jhkm~ZjkI\Z Z bf_ggh ]Jhkm-"
kha“Zgbx jZ\guo mkeh\bc "bagb ”ey \k_o ]jZ2°'~Zg \g_ aZ\bkbf
ijhbklo"*_gby bfms_kI\_ggh]lh iheh  _gby beb klZImkzZ Ijb wlhf [.
liZz ' ~2zg 1Zdb_ dzd a”jZz\hhojzZzg_gb_ h[jZzah\Zgb_ b "bebs_ h[_ki_
j_]lmebjmxlky ki_pbZevgufb khpbZevgufb ijh]jZzffZfb b aZzdhgh”~ZIl_e
KhpbzZevgh_ JhkmwAjkhMm~Zjkli\h hkgh\Zggh_ gZ ijbgpbiZo Kkij
khpbZevghc aZsbl_ k\hbo ]jz'"Zg > @ Hgh h[_ki_gb\Z _| “hklhcgu
k\hbo 1jz"~Zg ij_"hklzZ\ey_| khpbZevgmx ihfhsv b aZsblm |I_f dlh
lhdzazl_evgh qlh \ kh\j_f gghf fbj_ [hevrbgkl\h JThkmA"ZjkI\ y\e
khpbZevgufb hrgh\j_f ggh NjZgpby =_jfZzgby KR: R\_pby Yihgk
ljb wlihf k\_lkdhklv wlibo Jhkm~ZjkI\ g_ f_rZ_| qzZklb ]1jZz""Zg wlhc
j_etlhagufb gzijbf_j \ KR: < azZ\bkbfhklb hl iheblbg_kdhc kbImZzZp
jZa\blby Jhkm~zZjkI\zZz fhlml f_gylv k\hc ih*oh” d khpbzZevguf \hij
l1iZz'~2g H”*gzZdh \Z gh ihgbfzlv qglh khpbZevgZy aZsblz b Kij.
hkgh\Z[f®z]hihemqgby kh\j_f_ggh]lh h[s_kI\Z
< wlhc kl\yab Ma[_dbklzg 1Zzd _ \ hkgh\m [Zau k\h_]h jZa\blb
aZeh be k\_Ikdh_ b khpbZevgh_ Jhkm~zZjki\h L _f kzfuf ijh[e_fzZ \t
dZd km[t_dlZ h[s_kI\_gguo hlghr_gbc y\ey I|ky ijbhjbl_Ighc az”~z
bgkKdlmlh\ kha”rzZgzZ b ~_ckl\m_I| ghjfZlb\gZy [ZaZ ~ey aZsblu khg
ebqgghklb Z \ j_r_gbb khpbZevguo ijh[e_f az”_okd\WhdEigs \kygZyh
kbkl_fZ h[s_XI®&z
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Ma[_dbklzg dzd J]Jhkm~zZjkl\h klj_fblvky h[_ki_qgblv \k_f
hij_~_e_gguc fbgbfmf [eZ]hkhklhygby \ mkeh\byo dhgdmj_glghc
ljh he Z _|ky ijhp_kk nhjfbjh\Zgby 1Zdhc nhjfu hj]J]ZzgbazZpbb h[s_kl
p_evx dhlhjh]lh kY ggh\dh\_d dZd ebgghklv \ukhdh wda\gHibghgpdBev
iheblbg_kdb_ b j _eb]bhagu_ hlghr_gby qglh h[_ki_gb\Z_ 1 ijZ\h\mx
1iZz ~Zg b kh\_jr_gkl\h\Zgb_ ]hkm~ZjkI\_ggh]h kljhbl @vkI\Z \ Ma[_

Ebl_jZImjz

KWWSV NXQ X] UX QHZRO R MRW VR@RBLR \DHOLHLR]QR\
VY RERG)\E HN LN RGNS WOUHKPO L J L\

KWWSV ZZZ JDJHWD X] UX VW DW H

OZcjbgbkh LZcbjh\gZ OmkEbbbZ b IbfhbthyeZe bgkhg
dZiblZebgb jb\h eZglbjbr hfbeb kbnZlb”"Z $FDGHPLF UHVHDUFK
<188 &RQIHUH®EH KWWSV F\EHUOHQRQNQ{WKPRRWLEDWRQ D
NDSLWDR®RMO B LWILWD WK G D

Gbkg_\bgq X&pbZevgh_ JhkmAZjkI\hijZ\heBybdkmsghklv b
ijbgpbiu \ mkeh\byo ihklbg~ mkijbZevgKMWW|24\bEOYEOLFDWLRQV
SXEV VKDUH IROGHU O TNWVQ Q GLUHFW

5DTDPOL MDPL\DWGD LMWLPRL\ DGRODWQL DPDOJD R
B[jZ]bfh\ @mjgZe khpbZevguo bkke_"h\Zgbc <«

KZ[bjh\z M N Khpbheh]lby dzZd imlv ih\ur_gby bgl_ee_dIm
h[s_kI\Z ma[_dbklZgZ @mjgZe khpbZevgubLbkke "~h\Zgbc

.KROPDPDWRYLFK = ( 7KH HVVHQFH DQG VLJQLILFDC
GHYHORSPHQW RI WKH QDWLRQDO PHQWDOLW\ (XURSHDQ
'"HYHORS# HQWL +K

>bygfmjzlih\z = R G hijifz2lb\wgh hkgh\u khpbZevghc aZz
fheh” b \ J _kim[ebd_ Ma[_dbklZg L ogheh]bb khpbZevghc jZ[l!
"bag_"_yl_evghklkxK

62&,$/ 6833257 )25 /$5%( )$0,/,(6 ,1 &(175%/ $6,$1 &28175,(6
%HOJLED\HYD $ .

PDVWHU/VIWXGHQWY (XUDVLDQ 1I1DWLRQDONKMWBEQVLW\ $VWDC

6FLHQWLILF VXSHUYLVRU 3K' $VVRFLDWH 3URIHVVRU %DL

/"1 *XPLO\RY (XUDVLDQ 1DWLRQDO 8QLYHUVLW\ )DFXOW\ R/
6RFLRORJ\ $VWDQD .D]DNKVWDQ

$EVWUDFW
W FDQ EWKDODRWWR®GD\ LQ PDQ\ VWDWHV WKH JRYHUQPHQW LVVXHV
UHJDUGLQJ SDUHQWDO HPSOR\PHQW DQG FKLOGFDUH RQbNRMRXQN PV D @/l
DQG FLYLOL]IDWLRQDO YDOXHNQGKRQPNVDLRHWKHEH @R/P IRU LWV LPSOHPHC
FRQGXFWV D FRPSDUDWLYH DQDO\VLV RI PRGHOV RI VRWULG W XIS SDW W
.DJDNKVWDQ 8]EHNLVWDQ DQG 7XUNPHQLVWDQ
.H\ ZRUGNMUJH IDPLOLHV VXSSRUW &HQWUDO $VLD EHQHILWYV EHQF

KHPB:EVG:Y IH>>?J@D: FGH=H>?LGUO K?F?C < KLJ:G:O
P?GLJ:EVGHC :ABB

;_ev]b[Zz_\zZ : D

fZz]bkljzgl ?\jzabckdh]h gZpbhgZevgh]lh mgb\_jkbl_|Z bf E G =mfbe_\zZ
GZmgguc jmdh\h”"bl_ev dzZg”"b”ZIl I_ogbq_kdboGgymdadg "hp_gl ;Zc]Z[u¢
?\jZabckdbc gZpbhgZevguc mgb\_jkbl_| bf E G =mfbe_\Z :klZgzZ D
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gghlZpby
Fh gh azf_Iblv qlh gZ k_]lh~gyrgbc ~_gv \h fgh]lbo ]hkm~ZjkI\Zo ijZ\bl_ev!
ijbgbfzZxlky f_ju ih~~_j°db k_fvb \ highr_gbb aZgylhklb jh*bl_e_c b maoh*rzZ az *
kha~z_| k\hx fh~_ev jZa\blby k mg_Ihf ljZ"bpbc b pb\bebaZpbhgguo gmgdhkl_c
f oZgbaf __ j ZebaZpbb < klZlv_jHEKKfhljkjZugbl ievguc ZgZeba fh”_e_ c¢ Kkt
ih~”_j'db fgh]h~_lguo k_f_c kljZzg Kj_"~g_c :abb \ gZklghklb DZaZoklZgZ MaJ[_c
Dexq_\u_ kefg\Z]h~_Igu_ k_fvb ih~~_j°dZ P_gljZevgZy :aby ihkh[by ev]h

7KH IDPLO\ LV FRQVLGHUHG RQH RI WKH PDLQ SLOODOW WRIHWK |
IDPLOLHV DV RQH RI WKH REMHFWYVY UHTXLULQJ VRRGDO SWKRMIHF M
JURZLQJ XQGHUVWDQGLQJ DURXQG WKH ZRUOG RI WK RHFRSRRPLEQV
GHYHORSPHQW DQG WKH FUHDWLRQ RI DQ RSHQ VRFLHWXSSRBWQ\
PHDVXUHV PSSO HEMLQWHG WR KHOS SDUHQWYV (DK YWD B FE MR M
GHYHORSPHQW PRGHO DQG IRUPV D PHFKDQLVP IRU LWV QBSOHP
FLYLOL]DWLRQDO YDOXHV FKDQJHV LQ WKH ZRUOG 7HKHR PDQD WX
VRFHRRQ ZM&EBLQJ Rl WKH SHRSOH LV DLPHG DW LPSURYLQJ WKF
FDWHJRULHV RIFR®REPVRRIROOZKR DUH IDFHG ZLWK YDULRXV GL
.D]D N K WWKHQ ODRLUG\ LV FRQVLGHUHG AKR ERHU [P RDAL OL Q RUDRKALHD G U t
VWXGHQWY OLYH WRJHWKHU XQWLO WKH\ UHDFK WKH DWKRIQG OF
UDLVHG FKLOGUHQ DUH DZDUGHG WKH ©.XPLV DOND2 SHQBRQMW I
FKLOGUHQ DUH DZDUGHG WXHOQHOWED S ANBE GHYGDQ WD ]DNKVWDQ
IDPLOLHV $FFRUGLQJ WR WKH OLQLVWU\ Rl /DERU DQG ©DRLIDD 3|
IDPLOLHY DQQXDOO\ VKIEIWXDKERVLWLYH WUHQG

SLFWXUVU®DPLFV RI JURZWK LQ WKH QXPEHU RI ODWIK LV WLQA LRHI\
IDERU DQG 6RFLDO 3URWHFWLRQ RI WKH 3RSXODWLRQ RI

YRU H[DPSOH LQ WKH QXPEHU RI ODUJH IDPLDQBWLQQFUHEL
E\ FRPSDUHG WR $FFRUGLQJ WR WKH OLQLVWU\ RJ IRBRU I
WKH FRXQWU\ LV KRPH WR WKRXVDQG ODUJH IDPLOLHV ZL

6RFLDO SROLF\ WR VXSSRUW ODUJH IDPLOLHV LQ WK FRXQW
WKDW SURYLGH VRFLDO JXDUDQWHHYV DQG VXSSRUW IRU WKH IDF
UHDOL]DWLRQ RI LWV ULJRWERVRRRXULGE POBWRWRRBUYV
7DEOH
%HQHILW SDLG WR IDPLOLHV ZLWK FKLOGUHQ LQ .D]DNKVWDQ

$ R WLPH VWDWH EHQHILW LV SDLG WR ZRUNLQJ PRWKHU\

JRWKH ILUVW VH | 0& | W H
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JRU WKH | RXUEW K TXG® W 0&, WHQJH
FKLC

7KH PRQWKO\ DOORZDQFH LV SDLG XQW
7KH DPRXQW RI FKLOG FDUH DOORZDQFH IRU XQHPSOF

JRU WIFK 0& W H

JRU WKF FK 0& W H

JRU WKH \ 0& W H
JRU WKH IRXUWK PQG VXEVHEBXHQW WHQJH

FKLC

7TKH PRQWKO\ VRFLDO EHQHILW UHFHLYHG E\ PRWKHUV ZKRVYRUN|
VL] RI WKH DYHUDJH PIRQWKION IODARWP ANVZR \HDUV

6WDUWLQJ IURP WKH VWDWH EHQHILWY ZLOO EH &0QG WR
WLPH VWXGHQWY XQGHU WKH DJH RI 7KH DVVLIQPHQWFRK@WH |

WKH LQFRPH RI WKH IDP DO@O\FXB&BWHIRO RRYVREHROQVWKH QXPEHU RI FK
X )DPLOLHV ZLWK FREOBUHQ WHQJH

x JRU FKEOGUB&®, RU WHQJH

X )RU FKLOGU®MS& RU WHQJH

X )RU FKLOGU®MS& RU WHQJH

X )DPLOLHV ZLWK R PRURUFKLOGWHQJH@SHU FKLOG >

6LQFH -XO\ PRWKHUYV G R RV \KQB $ @ KB KKD WH WEKRHVRN HW GHH BR L Q
ZKR KDYH EHHQ DZDU®R® KWHKHRRB®WWGY ,RGHJUHHY WKDW LV ZKR
UDLVHG RU PRUH FKLOGUHQ DUH SDLG DQ DOORZDQFH RI 0&,

,Q RUGHU WR VXSSRUW PRWKHUV ZLWK PDQ\ FKLOGUHQ LQ WI
IRU WKHP ,Q DFFRUGDQFH ZLWK WKH /DZ RI WKH 5HSX\HORP RI| .D.
ZRPHQ ZKR KDYH JLYHQ ELUWK RQ DGESWHGEHRWRRRH FBEHOBQGH

UHWLUH HDUO\

ORWKHUV ZLWK PDQ\ FKLOGUHQ ZKR.KPYM $6GNBE YRHG KDSYHNV SQ
UHFHLYHG WKH WLWOH RI ©0ORWKHU KHURWRHY KXDRW\ ERHQ O D D&
KDYH WKH ULJKW WR ILUVW UHFHLYH KRXVLQJ UHQWHGWHHVER FDW
HIHFXWLYH ERG\

,Q 8]EHNLVWDQ ODUJH IDPLOLHV UAMKRAHHY¥H LLYGHS 6 WD D QDI
SUHYHQWLQJ SRYHUW\ DPRQJ YXOQHUDEOH VHIJPHQWYV RUGMHKIHHG R S
WR EH D IDPLO\ ZLWK IRXU RU PRUH FKLOGUHQ VWXG\QQXIQIBW W WK
DJRI RU D KLIJKHU HGXFDWLRQDO LQVWLWXWLRQ XQGHU WKH DJF

+RXVLQJ IRU ODUJH IDPLOLHV LV SURYLGHG LI WKHUHDDUWUH R
WKHUH LV QR VHSDUDWH OLYLQJ VSDFH $0OVR IGRUALQNRIML BUYRIKQ(
DQG RIILFH SUHPLVHVY WKDW DUH QRW VXLWDEOH IRUSORYLQ@HGSDH
IRU DW OHDVW WKUHH \HDUV || IDOVH LQIRUPDWLRQ LNRXWRQUGLF
FRQAQAWKBYH LPSURYHG WKH SURYLVLRQ RI KRXVLQJ LV WHUPLQD

,Q 8]EHNLVWDQ FDWWOH DUH JLYHQ WR SHRSOH EHORQJLQJ V
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f /DUJH IDPLOLHV ZLWK RU PRUH PLQRU FKLOGUHQ

f /RZLQFRPH IDPLOLHV ZLWK ORZDWRWDO LQFRPH IRU

f *UDGXDWHV RI KRPHV IRU RUSKDQV DQG FKLOGUHQ OHIW ZL

f )DPLOLHV ZKR WDNH FDUH Rl RUSKDQHG FKLOGUHQ

&KLOGUHQ IURP ODUJH IDPLOLHYV FDQ EHQHILW IURP GIDKFRXQV
LQVWLWXWLRQV ,Q DGGLWLRQ JLIWHG FKLOGUHQ IURPFOW\BHVIRF
HGXFDWLRQDO PDWHUGBQWLRQGNR FPWKIHR@ERYH VXEVFULSWLRQV
PDJD]JLQHV RUJDQL]DWLRQ RI UHVW LQ UHSXEOLFDQ FOBSMG DQG \

,Q 8]EHNLVWDQ VXSSRUW IRU YXOQHUDEOH JURXSV RI WKH
CPDKBOOMKDOOD WUDGLWLRQDOO\ SOD\V DQ LPSRUWDQW UROH LQ
DV D QHLJKERUKRRG FRPPXQLW\ ZKHUH UHVLGHQWY DUH K@LWHG
PRQH\ DQG WKH WUDGLWLR @ R IDH[E KCHUNM.IQFIHR'D WKRIWB @ URRDSSUR|
LQ 8]EHNLVWDQ HDFK FRQWDLQLQJ EHWZHHQ DQIBW 8Q KRXVWR
RI WKH LQIRUPDO IXQFWLRQV Rl WKH PDKDOOD EHFDPW R DO LFFH. DWW DO
HIWHQW VXSSOHPHQWHG WKH JMWHEXQYRNEGVE ERGL RY ORALSR @ WIOE L O
ZHEELQJ RHIQRMLWMLIRQH RI WKH IXQFWLRQV Rl WKH PDKDOOD ZKLFlI

v

7KH PDKDOODV ZHUH JLYHQ DQ LQFUHDVHG UHVSRQVLEKLOLW)\
DUH ILUVW DVYRFRWPG WRIORHY DQG WKHQ WDUJHWHG FKLOG E
FRPSOLDQFH ZLWK WKH UHTNRUHPARQWH/PBIO®DERQW PHAWWUS/ DQG
WR VRFLDO VHUYLFHV PHGLFDO LQVWLWXWLRQV FRQRROW RIEDK F
WR LGHQWLI\ FKLOGUHQ ZKR KDYH QRW UHFHLWKIG DIGHISKQWHE GB T
DERXW VXFK FDVHV 7KH\ DUH UHVSRQVLEOH IRU WDNHgJ WXHP SR G
DSSURYH D SHUPDQHQW VROXWLRQ ,Q DGGLWLRQ W RDW KWHR/®IHI RWF
PHGLDWRU LQ GLVSXWHV LQ VRFLHW\ LQFOXGLQJ WKRVH DULVLQJ

$FFRUGLQJ WR WKH SUHVLGHQW RI 7XUNPHQLVWDQ 6HUGDU
PRWKHUV SOD\ D KXJH UROH LQ SUHVHUYLQJ WKH VDFUKGWDPLO
VWUHQJIJWKHQLQJ WKH XQLW\ RI 7XUGQRW® G/ RVFKLIHW \L ¥ K1 KHHBHEQ B IH X
PRVW UHVSHFWHG PRWKHUV ZKR LQFUHDVH WKH UHSXWSWERG® R

,PSURYLQJ WKH OHJLVODWLRQ WR LPSURYH WKH VRFLDO FRQ
ZRPHQ HOGHUO\ SHRSOH ODUJH IDPLOLHV LV RQH RI W ISK EPDILE) V
ZHOIDUH

$FFRUGLQJ WR WKH ODZ LW LV SURYLGHG WR LQFUHDVH WKF
UHWLUHPHQW DJH RI ZLYHV DQG PRWKHUV LQ ODUJH IDPGOIHY WE
DPRXQW RI GLVFRXQW H GRS IF\WLHIGNAH QR KIDW KEHHEIQUMWKF UHDVHG 7KH

PDQDW DQG LV XVHG WR FDOFXODWH VWDWH EHQHILWV > @
7DEOH

,QFUHDVH LQ SD\PHQWYV IRU TXKJHN E H Q W\KWRDI QF KALROFGSLLKDM G (E\ W K
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1XPEHU RI FKLOGUR@WK UPWRRXQW RI SD\PHXFW FKLOGTV VKDUHI

JRWKH ILUVW VBBRRHRQ WV RRLIUG PDQDW WHQJH
FK WKH EDV W

YRU WKLUG FEDORHQW RR| PDQDW WHQJH
WKH EDV Wt

YRU WKH IRX{UWR\PKIQWG RR | PDQDW WHQJH
WKH EDV W

YRU WKH ILIWIK BFWLHO®BN RR| PDQDW WHQJH
WKH EDV WH

JRU WKH VL[WEDRRH@Q® RR I PDQDW WHQJH
WKH EDV Wt

JRU WKH VHY H GWKPFHIQMVD @ | PDQDW WHQJH
RI WKH ED W

JRU WKIKWK FKSD\®HQW RI PDQDW WHQJH
RI WKH ED W I

'RPHQ ZKR JDYH ELUWK WR HLJKW FKLOGUHQ L @PRWKNRINQ L
KHURLQKW\ DUH DZDUGHG @Y/@H KRKQU D K\ WULDBPM®MY R W/ HATAOBR K H U V
ZKR KDYH UHFHLYHG WKLV KRQRUDU\ WLWOH DUH LW\VRHGEB @HRIUW
SDLG LQ WKH DPRXQW Rl WHQ WLPHV WKH EDVLF YDOI®HORWKHUV
DUH JLYHQ WKH ULJKW WR IUHH XVH RI XWL Q LRMR®NOQEWIERPLF DWWKDH
H[SHULHQFH RI & HQWUDO $VLDQ FRXQWULHV LQ VXSSRPWQ®MH G [oUA
GLIIHUHQW OHYHOV LQ HDFK FROGHR/GNOVREHVKESRUKWM FRRXQWUJIH |
FRPPRQ FKDUDFWHULVWLFV

YRU H[DPSOH LQ DOO WKUHH FRQVLGHUHG FHQWUDO $RUDQ FI
IDPLOLHV LQ ZKLFK RU PRUH FKLOGUHQ DUH EURXJKW X9 QgD VR
7XUNPHQLVWDQ VXSSRUWLORWWEKVY\VFBDWHIRWRXR RGP WKH EDVLV |
OHBRFXPHQWY DQG UHIJXODWRU\ DFWV ,Q WKHVH FRXQWWHDG VX
DQG SULRULW\ LV JLYHQ WR IDPLO\ SROLF\ BISHFGDE QUHYSHHWN
HQFRXUDJHPHQW RI PRWKHUV ZXWKVD¥ONGY FO$O WNQF REEDYUHSG Z LV
©0RWKHU KHURLQH?® ©(QH PIKUL2 LQ 7XUNPHQLVWDQ ,Q WHWKHNGH FF
E\DGYDQWXFXHDV EHQHILWY WD[ HIHPSWLRQ RU SULPDU\ HQWLWC
FDUH RI D FKLOG DUH DOVR IRXQG LQ WKH SUDFW L F HHDIWBRUMK RA RX
PRGHOV RI .D]DNKVWDQ DGR \7XIURNFRHHIM\® WD QWL WKHQW IRU PRWK
FKLOGUHQ &RPSDULQJ WKHVH WZR FRXQWULHV LW FDBQRHVHHQ

,Q .DJDNKVWDQ DQG 7XUNPHQLVWDQ ODUJH IDPLOLHV DUH SU
DVVLVWDQFH LV SURYLGHG LQGLUHFWO\ WKDW LVUWKWRZR K RXKHN
PRWKHUV ZLWK PDQ\ FKUBB UMR[HMW HDBGIRASWS]EHNLVWDQ ODUJH
EUHDGZLQQHU DUH H[HPSW ,Q DGGLWLRQ UHJXODU VXSSRUHN LV
H[SHULHQFH RI WKH WKUHH FRXQWULHV LQ VXS/SRYWDQ®FBDLQIH]D
FRYHUV GLIIHUHQW DUHDV LQ WKH IRUP RI PRQH\ [HP RXHMBRDW LF
WKH EHVW H[DPSOH RI D SROLF\ RI VXSSRUWLQJ IDPLBGHVR {RTHW
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WKH PRGHOV RI VXSSRUW IRU ODUJH IDPLOLHV LQWURGXRH HUR.
OHJLVODWLRQ
SHIHUHQFHYV

oOLQLVWU\ RI /DERU DQG 6RFLDO 3URWHFWLRQ RI WKH 3R
KWWSV 777Z JRY N] PHPOHNHW HQWLWLHY HQEHN"ODQJ NN \WFOLC

6SXWQLN .DiBOIOREZDQFHY DQG EHQHILWYV IRU PRWKHUV DQ
KWWSV VSXWOQLN N] DQDRWNERMDODBHKIHTALO GLNW HKW PO

%DX\UJKDQ $ % %HNLVKHY 5 $ ,VVLPED\HYD * .$ ,VPXU]
. XPDUEHNRY ' ( 2UD]JEHNRYD 6 5 3DUN ( $ 7XUHNKD@B®MDUIH . +
IDPLOLHV RI .D]JDNKVWDQ HFRQRPLF VLWXDWLRQ RSRRUIWXOHYWH

©$0W\QDV\U? @BAMBDISFHWLRQ DQG VXSSRUW RI WKH IDPLO\
HPERGLHG LQ DOO VSKHUHV Rl SXEOLF OLIH®

KWWSV WXUNPHQLVWDQ JRY WP WN

725,-,< 3('$*2*,. 7$-5,%%1, %$+2/$6+ 20,//$5,

,VDTRYD " %
2¢]'-78 R<«TLWXYFKLVL

$QQRWDWVL\D

‘RULML\ SHGDJRJLN WDMULEDGD SURJUHVVLY HOHPHQ WRKROMIGD QLT
,0BU [RULML\ SHGDJRJLN WDMULEDQL EDKRODV® OLRK X Q/ KLVEEOIPES HIXIL TA
ULYRMODQLVKEWP@ERD.GORURML\ SHGDJRJILN WE M DVEWQ U SUOOE L@ L \WRBDQO.
SHGDJRIDLDWRWLULVKQLQJ VDOEL\ QDWLMDODULQL ROGLQL RODWVKJIIL QU]P
TRVYKLPFKD RPLOODULQL DQLTODVK ]DUXUOLJLQL WDVG IKTRDANGML\7 868G DTR
WDMULED KR]GIERDN DQWQULRD W O D ULJWXD DM RXLD®DILQR DQLTODVKJID LPN
PDGDQILVR [RV@®@IQND OBWP WIXVKXQFKDODUL SDUDGUERPERD REDEQDQ JWLX
LMW LFPIRED QL\ MLKDW GBUERD HWDIWD LFKRIHHVVLY SH GDKIRIEKDWRQ G DK |
VLIDWLGD TDUDODGL

.DOLWOWDRIRULML\ SHGDJRJIJLN WDMULED«TVWPY\FEIL CEEDKLRIOLI\IK N [F WK EIW
RPLOODU

)$&7256 )25 $66(66,1* )258,+%$*2*,&$/ (:3(5,(1&(

,VDTRYD " %
7THDFKHU RI 8=6:/8

$EVWUDFW

7TKH LGHQWLILFDWLRQ Rl SURJUHVVLYH HOHPHQWY LQ NWWHR @RISHCGC
FULWHULD 7KH DEVHQFH RI GHYHORSHG BUIGWHR LIDF DROU HOSMHVNQ® B DIGY
HIDPSOHV RI QHJDWLYH LQGLVFULPLQDWH DVVLPLODWLRRVRIR LR URILW\K!
GHYHORSPHQW RI (GXFDWLRQ FRQILUP WKH QHHG WR UBHRDNCLIN[BEGLMWQ
WKDW VHUYH WR SUHYHQW QHJDWLYH UHVXOWYV RI SHNGDIIRA IRA DWOH ¥ H DXL
LW SRVVLEOH WR LGHQWLI\ WKH IROORZLQJ VSHFLILF IRBWRJIQJ BHGD WR
H[SHULHQFH YDOXHV FXOWXUDO LGHQWLW\ WUDGLWIRRQVDGTGAHBWLR
FRQVLGHUHG DV DGGLWLRQDO DSSURDFKHV WR DVVHV\WW JD 3 WRIQWY R QY
VRFEROWMPWBHFWY RI HGXFDWLRQ

.H\ZRUGNRUHLJQ SHGDJRJLFDO H[SHULHQFH TXDOLW\ DVVHVVPHQW
WHDFKHUV IDFWRUV

-DKRQ PDGDQLYPMUARD WIDJVQUIR WXUOL [DOTODUQLQJ PDG
RUTDOL 3DORIMDEDPPRDQL\DWODUQLQJ R<]JDUR ER\LWLOLVKL
HOHPHQWODULQL ERVKTDVLQLQJ PDGDQLPRMIIDMKWLQUGKUS N
VLIDWLGD TDEXO TLOXYFKL WRPRQ XFKXQ [RULML\ VULEWLG
FKLTLODGL ;RULML\*SHG P DR DIONO VR DIB/DDEMRLKDURLWODUGDQ
ERVKTD VKDURLWODIWD®DLYSOMO®R QERQ XODU ELODQOVYBQUW
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PDPODNDWQLPDGIMMLPRDMULEDVLQL DEDQHDWWUUXDRIOL\ I\ M
VWHUHRWLSODUL PHQWDOLWHWK®D ERPRDDOD UR ¥R PGLIDO RD Q
VKX MXPODGD QFIKW MW W DPO®DUREMMR \ AODQMULEDQL LGURN HWL
]DUXU WKDWRL W AFKQLDRRODGL XVKEX WDMULEDQL SHGDJRJ
NLULWDGL YD NHODMDNGD WDJOLPQLQJ \XTRUL WRD WR QLML
SHGMILN WDMULEDQL PDKDOOL\ WDJOLP PD\GRQL VKDURLWLC
ODKDOG@IO\LWQL J<DUEL\ODVKWLULVK J<R\DVL NHQJ WDUTD
WDQODVK PXDPPRVL LOPLYODDRV@RB\HFNDKIUKXPVER ROD\RWJID
PXDPPR \DQD GROFEDERUPRTGD 6KXQGD\ TLOLEUD 9 @D | R\DIRKY
WDMULEDVL" 3[RULML\ WDMULED” WXVKXQFKDVLQLQJ PD]PXQ
RODGL %XQLQJ VDEDEL EL]JQLQJ ILNULPL]FKD FKHVE FRLIHE
LPNRQLQL EHUDGLJDQ Q @RYIWVLRRPDSURIJUHVVLY VDOEL\
VDPDUDGRUOLN YD XVKEX DQLT WDMULEDJD HKWL\RM %L
PHIRQODUL WL]LPLQL DQLTODVK YD \DUDWLVK SHGDJRJLN W
DQLKODMDUD\RQLQL RVRQODVKWLUDGLIJDQ NHODMDNGD F¥
R]JODVKWLULVKQLQJ ROGLQL RODGLJDQ PXKLP YD]JLID ER<OLE
%LQREDULQ XVKEX PDTROD GRKkUDNQGWK DXADXELLJ P DREWDF
DVRVLGD SURJUHVVLY SHGDJRJLN WDMULED PHJRQODULQL
WDKOLO TLOLVK VKXQLQJGHN [RULML\ BHR®LIR KN WREM D LE®
EROJDQ R<]LJD [RV RPLOODUQL DQLTODVK WDODE HWLODGL
XPXPL\ LOPL\ WDPR\LOODUL PDQWLTL\ YD WDUL[L\ ELUOLNQ
WL]LPOL \RQGDVRXY 106D @RIPVNL\! ( * <XGLQ PDGDQL\ \RC
9 3 %RULVHQNRY 2 9 *XNDOHQNR $ <$ 'DQLO\XN * ' '"PLWULH
SHGDJRJLN WDMSHEDQRJIUNDERVYK YD]JLIDODUL YD XVXOODL
SHGDJRIOND TRLGDODUL % / 9XOIVRQ $ 1 -XULQVNL\ =
0 $ 6RNRORYD YD ERVKTDODU 7D GMRU RMGDQ R JQ N] DM UL\EF
ERLFKD LVKODU WDVKNLO HWDGL <8 . %DEDQVNL\ 9 ( *P)
) 6RHUHJXORY 0 1 6NDWNLQ < 6 7XUERYVND\D YD ERVKTDOD
ODJOXPNL PDYOXP ELU WDMULEDQLQJ T+ERDW UQQ DYIDT
TL\PDWL GDUDMDVL \RNL PQUU@RWIO KRMI®IILKRIGNYD®D PD
PDYMXGOLJLPDLRNL \BQLTODVKJD LPNRQ EHUR®FIORY PHIRQ
TROODQLODGL ODKDOOL\ LOJ<RU SHGDJRJLN WDMULED WDC
VDPDUDGRUOLJL PDTEXOOLJL SHGDJRJLND IDQLQLQJ \XWXT
LVWLTEROORUILW XERFMKLTDD B GW R PR\GLDEIDM L WIKR I B N RIQE DD WQ L W R
MLKDWJLGDQJRRVOLJL WR<J<ULVLGD NHOLVKLE ROLVKDGL > @ 6
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PRKL\DWLQL WXVKXQLVKJD UQDNKQD WDWOED PK RO U WV EY QD \
IDUTODU PDYMXG

1 0 7TDODQFKXN DPDOL\ WDMULEDQL WDKOLO TLOLVK MD
DVRVLERD ISHWGDJRIJLN WDMULEDQL KDU WRPRQODPD EDKRODYV
VDPDUDGRUOLN UHSUH]JHQWDWLYOJON.NE DWTADLUEROL NR ¥ RO P
SHGDJRJLN WDMULEDQL WDVK[LVODVKGDQ WRUWLE RPPDYL
EDKRODVK XFKXQ TX\LGDJL PH]JRQODUQLQJ UH\WLQJ WL]JLPL
GRO]JDUEOLN LVWLTEBDNNDEQLINOLNX]JORNVL]OLN EDUTDUI
0 <8 .UDVRYLWRNISHGOIJRJLN WDMULEDQLQJ PDJOXP PH]RQC
RTLORQD WDQODMKLPIFKMOGD®BLNRBODU LOJ<RU SHGDJRJLN
VLIDWLGHVBIRRWISHGDJRIJLN WDMULED XQLQJ PXDOOLIODUL
GDUDMDVL LMRGL\<\\DRKDCER GIDYDBID \GIKERP XQRVDEDW ELODC
XPXPL\ PHIRQODULQL GRO]JDUEOLJL YD LIWRMLUE®RUOLITRISH
IDQLQLQJ ]DPRQDYL\ \XWXTODULJD PXYRILTOLJL \D[OLW SHG
ERVKTDODU WRPR@IODNVK LMREBDL\DRVL VKXQLQJGHN XQLQJ
PHJRQODUQL DMUDWLW¥LRQRYD DHBE R GXNQPRWD> @

) 6K THUHJXORYQLQD M IULIDJNRU SHGDJRJLN WDMULED
XPXPODVKWLULVK WDUTLNWODKKRPRO MXRWVKLERVKDRBEKQDQL LX
PHIRQODUL" WDODE TLOLRWD GHGIKRIGH \WRMUEEDRQL WDQ ROL
SHGDJRJLN IDROL\DWLQLQJ EDUTDURU LMREIS\H@DIWRLUIMNOWD
RUJDQLVK ERVTLFKLGD LOPL\ PH]JRQ KLVREJD ROLQDGL
XPXPODVKWLULVK YD \DUDWLVK PH]JRQL WDMULEDQLQJ SH
\XWXTODULJD HWDUOLOLJL PH]JRQL PDTEXOO KN GIH]WQ M UD M
PDMPXDYL\ WDTGLP HWLVK PH]JRQODUL |DPRQDYL\ SHGDJRJL
QDPR\RQ@E®RL $PDOJD RVKLULVK ERVTLFKLGD XQJD RQJOL
FKLTLODGL

%L]QLQJ ILNULPL]JFKD \XTRULGDJL \RQGDVKXYODUQLQJ R
DMUDOLE WXUDGL 6KX WXID\OL [RULM LR B HGBRIRUR N W/ DWDULLE
WDVQLIODVK MDUYRVQ LR\ \RKEDIERRY GIHPDVRSLVK PXPNLQ
SHGDJRJLN WDMULEDPGDWXKWHGDIRJILRIIRIDPRQDYL\ YD WDUL]
DVRVLGD \DUDWLOJDQ [RULJLADS HR&/MIRILLNRUDLMULEBGDQ R R N
VKDURIWIBY RLVK TRELOL\DWL ~ *tDGQ]WRWRLWEKGDD®RK MED FHRC
[RV ®ORRDQ ELU TDWRU RPLOODUQL [RULML\ SHGDJRJLN WI
PXYDIIDTL\DWLQL EHOJLODE EHUDGL
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+DU TDQGD\ SHGDJRJLN WDMULED VKX MXPODGDQ FK
SDUDGLJPDODU QXTWDL QD]DULGDQ WDYVLIODQDGL 7DfOlI
RTLWXYFKLODU GXQ\RTDUDVKLJD EHYRVLWD &R XERLVIK BRKXO |
PDJYOXP QD]DUL\ TRLGDODU VLQWH]L YD XODUQL DPDOJD RV
PXKLP<«ERDQ RSHEDIRUQDIUWXDIFKLODUGLU .RQWVHSWXDO DVI
PRGHOODULQL WDYOLP PIRTVWGDD XVXIO O®DM\P K WODQQ DRV K G D
UROLQL DQLTODVKGD YD KRND]JRODUGD DPDOJD RVKLDUBDDGL
WDJOLPLGD WXUOL GDIDIMNRDWPRBWQ BDFODUGD DPDOJD RV
QD]DUL\D YD DPDOL\RYD®IO UV KA MOD@VOLIURMKINR [RV [XVXVL\D)
SDUDGLJPDQL DQLTOD\GLODU

%XODU NRDYMDYDWLY UDWVLRQDOLVWLN ER\PHOTDLI/XAYL N
SDUDGLJPDODUGLU %X Q LINNNLX QR DR VK \HWDNFKLOLN
NRIJQLWLYLVWUNNRDYVWWERNELVKOPULQL DMDPWR EE NRL Q ¥R W X
SDUDGLJPDQL 3XFKWD XVWXQ  GHE WDQ ROLQDGL %L]QLC
RUJDQLVK PDQWLTL\ MLKDWGDQ XVKEX WXVKXQFKDODUQL F
IXQGDPHQWDO DVRVODULQILWERFCRIQ O DV K Q IN YORKLOIO ¥ K] DP DK D C
DPDOL\RWL<BDURQLERJ LFKLJD RODGL 1DWLMDGD PDKDOO!
LQQRYDMVRARUJYDOSPVLH AR DNWLN TDUDVKODUQL EDKRODVK
WDMUQEDIQPPDWOL WDVGLTODQJDQ \XWXTODULGDQ PDKDOC
LPNRQL\DWODULQL DQITXDIBAK BHXPREPUNR X \RNL EX [RULI
IR\GDODQLVK LPNRQL\DWODULQL EDKRODVKGD HQJ DY
SDUDGLJPD NRQWVHSWVL\DJD NLULWLVK PXPNLQ YD ]JDUXU ¢
[RULML\ WLO NRQWWHSW.GMDO:DO®RVDDQXTWDODULQL” R<UQD)
SHGDJRJLN WDMULED HOHPHQWRMRIQDQD URDNMDOGR. GW PO
PXKLWLGD “DBDQDRONMOPRJIJDQODULQL DPDOL\ WDQODVK PXPNL

'RULML\ SHGDJRJLN WDMULEDQLQJ PXKLP [XVXVL\DWODU
SHGDJRJLN WDMWLEKQL DR XQGDQ IR\GDODQLVKQLQJ DQLT
ILNULPL]FKD [RULML\ SHGDJRJLN WDMULEQRGEDX P\IRME XBR \ \EI
TRVKLPFKD R<]LJD [RV RPLOODUQL DMUDWLE ROLVKGD XQLC
RPLOODUQLQJ DKDPL\DWL [RULML\ SHGDJRJLN WDMULED ID
RE\HNWLY WDQ ROLQJDQ TBVKEKE YW REGTDTORDWQLQJI IDHIGDIRILN
HNVWUDSRO\DWVL\D TLOLQJDQ WDJVLULQLQJ PRKL\DWL YD N
R]LJD [RVBGNDWKQDU TDGUL\DWODU SHGDJRJLN WXVKXQFKDO

%L]QLQJ ILNULPL]JFKD XVKEX RPLOODUQL HYWLERUVL] TF
EX NRQLVKGD DPDOL\ IR\GDODQLVKQLQJ VDOEL\ QDWLMDVL
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WDJOLPLQLQJ ULYRMODQLVK WDUL[LGDJL<][ORMMHM L UBLH/GKELRL
IDNWODULGD XQLQJ EXULOLVK GDYUODUL WDVGLTODQJDQ ;
RUJDQLVK NHODMDNGD [RULML\ SHEMVRTDNRWDMULEDDL EQL
RPLOODUQLQJ [RULML\ SHGDJRJLN WDMULEDQL DPDOJD RVKL
KLVREJD ROJDQ KROGD PDJOXP ELU [RULML\ SHGDJRJLN WDM
DQLT PLVROD@PUMKQGRLUDVLGD GDYRP HWWLULOLVKL PXPNLQ

$GDEL\RWODU

KZnhgh\Z < < Dmyeavuldihjgly wdkiZzgkby b __ ijhy\le_gby \
iheblbd_ b h[jZzaByhgbjlxrggaudb \ rdh@ _ &
L j_]meh\ N R | _j ~“h\hc i_"Z]h]bg_kdbc hiul L_hjby b ijZ

bamqg_gby h[h[s_gby jzZkijhkljZg _gby b \g_"j gby >bkk_jlZpby
gZmd \ nhjf_ gZmqgh]h "hdezZ~Z ;Zrdbjkdbc Jhkm~"ZjklI\_gguc i_":
Q_ey[higk

KdzZldbg F G F_Ilh~*heh]by b f_Ih”"bdZ i_"~Z]h]kl§_kdbo bkke_

L j_IJmeh\ N R |_j ~h\hc i_~Z]lh]lbg_kdbc hiul L_hjby b ijZ
bamqg_gby h[h[s_gby jZkijhkljZg _gby b \g_"j gby >bkk_jlZpby
gZmd \ nhjf_ gZmqgh]h "hdezZ~Z ;Zrdbjkdbc Jhkm~"ZjklI\_gguc i_":
Q_ey[higk

ebdzjb_\ G K ebdzZjb_\Z : G Hebc |Ztebf kbnzZlb f_g_
jb\h eZglbjbr dhgp_ipbykb 3Khpbheh]by nZgeZMRFL ZZ&eW ®IEhIg.
‘"mjgZeb xLhrd_gl t; "2 KWWS G[ GRL RUJ

$OLNDULHY201L\W6 WDYOLP PXDVVDRDIOMDXIYLFKEOBUHV VF
VDPDUDGRUOLODIbQLQRJ WDKOI@GOMIG:E KHPB:EVGUO BKKE?>H<:C
% KWWS G[ GRL RUJ JHQRGR

OmkzZgh\Z O L LZeZ[Z zreZj khpbZe dZI_]hjbykbgb tj]Zgbr’
zg™"Zrm\ B lbfhbc nZgeZj we_dljhg "mjgZeb «

$KPHGRYD ) 0 7DYOLPQL ULYRMODQWLULVKGDJL XVW
LMWLPRL\ PDQ]JDUDVL YD MDPL\DW WX]LOPDODUL WRIDQMIRL
NRQIHUHQWYVL\bSPDYHRYKINHOQMNW WR

AZblh\ W O BgklblmpbhgZzZe fmzZkkzkZz [bIbjm\gbeZz
b IbfhbceZrm\bgbg] mkim\hj ctgZebrezZjb @mjgZe khpbZevguo b
<« 6,

KZ[bjh\z M N Khpbheh]by dzZd imlv ih\ur_gby bgl_ee_dlm
h[s_klI\Z Ma[_dbklZgZ @mjgZe khpbZevgualbkke_ ~h\Zgbc

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL ®BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPDL WXBRDLNS|@BMHINHQW VK

$OLNDULHYD $ORN[RQ 6RFLRORJLFDO VXUYH\ LQ WKH !
PDQDJHPHQWQWWWBAPWLRQDO -RXUQDO RI (GXFDWLRQ 6RFL
$FDGHPLF 5HVHDUFK 6FLHQFH_ 3XBE/XIHKHBXE RGHGH
KWWSV GRL RUJ JHQRGR

AZblh\ W ODKDOODQLQJ R pUJDQLOLVKLGD WDUL[L\
bkke_"h\Zgbc L =+«
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,, 0,17%$4%1,1* ;7,02,<,47,62,< 0$<'21, $W®HE1$/$59%
,11293$76<3$/$5

L?HJ?LBQ?KDB? HKGH<U LJ:<FUWBFBG?GB? < KHPB:EVGHC
J::HL?

EZIbih\ZFG

Nkg ijhnG&hhhgZevgucec mgb\_jkbl_| Ma[_dbklzgZz
bf Fbjah Mem][_dZ
LZrd_gl Ma[_dbklzg

gghlZpby

< klZlv_ bkke_"m_Ilky ijh[e_fZ \azZbfhk\yab khpbZevghc IjZ\fu b khpbZevgh
gZ ebgghklv < wlhec klZlv_ h[km ~Zxlky hkgh\gu_ b”_b I_hjbb khpbZevghc
jZajzZ[Zlu\Z_lky azZjm[_"gufb khpbheh]Zfb BKittevammykkbpehéthdbgdb_ |I_hjbb ih
gZmggh_ bkke_~h\zZgb_ ijh[e_fZlbdb JZkkfhlj_gu lIZdb_ ih”"oh”u Nj_c"Z @ F
= Abff_ey b ~j \ bamqg_gbb Ijz\fu IjhZgZebabjh\Zg n_ghf_g ljZz\fu k Ihgdb aj
g_eh\_g_kdhjbZ&¥ \h\e_q_ggh]lh \ ijhp_kku h[s_kI\_ggh]h jZza\blby

Dexq_\u_ kehj\z\fz ikboheh]lby khpbZevgZy jzZ[hlZz wfhpbb klj_kk 1jz\
klj_kkh\zy kbImzpby zZ~ZilZpbhgguc j_kmjk ikbohljz\fZlheihJjbyb\Zgmy dl r
khpbzevgZzZy jzZ[hlZz

7+( 7+(25(7,&%$/ )281'$7,216 2) 75$80% $1' ,76 $33/,&$7,21 ,1
62&,%/ :25.

IDWLSRYD 1 0
'RFWRU RI 6FLHQPAVLRROABWERWHUVLWY RI 8]EHNLVWDQ
QDPHG DIWHU OLU]JR 80OXJEHN
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW

7TKBUWLFOH H[DPLQHYV WKH SUREOHP RI WKH UHODWLR QWL 5 PESHW 2H
RQ SHUVRQDOLW\ 7KLV DUWLFOH GLVFXVVHV WKH PHG@ EGHDRDY & H WKGRW
IRUHLJQ VRFYROQRMRPLROKRILFDO DQG SVV\FKRORJLFDO WKHRULHV D VFL
DSSURDFKHVY DUH)FRQFZLGEHWK®UFRW DQG - %UHXHU & -XQJ * 6LPPHO
SKHQRPHQRQ RI WUDXPD LWDRIDONHZGRIURRDWEKHQIRURH TXDOLW\ RI KXP
SURFHVVHV RI VRFLDO GHYHORSPHQW

.H\ZRUGMIDXPD SV\FKRORJ\ VRFLDO ZRUN HPRWLRQV VWUHVV W
UHVRXUFH SV\FKRWUDXPDWRORJ\ DIIHFW ITUXVWUDWLRQ H[SHULHQFHYV

GZmqggh_ bkke _~h\Zgb_ ijh[e_fzZIbdbjZkboHeh]bk\kdhgZqzZeh

\Ihjhc iheh\bg_ ;,; \_dzZ \ i_jbh” azZjh '~ _gby ikbohl_jzZibb b i_j\u
| _hjbc k\lyazZgguo k i_jp_ipb_c izZfylvx wfhpbyfb L_jfbg ©ikbol
\W_~_ g\ ]h m g_f_pdbf g_\jheh]hf : Hd(X QHQEXY XDEHWYWY h _

bkke_"~h\zZgb_ ijh[e_fzZlbdb 1jZz\fu gZgqZehkv kh \lhjhc iheh\bgu
nhjfbjh\zgb_f gZmqgghc ikboheh]bb jh™~_gb_f ikbohl_jZibb
nhjfmebjh\Zebkv gZmqgqgu_ |_hjbb wfhpbc hsms_ghbc iiZfylb |
ithgbfzZgb_ g_\jhazZz _]h hkgh\guo nhjf b ijbgbg baf_gyehkv hligh
jZkkljhcklI\zf b f_Ih~"Zf bo e_qgq_gby

Bklhjby ihgylby I|jz\fu moh”bl d jzZ[hlZf A Nj_c*"Z @ F RZjc
D Xgl]Zz = Ab®f@ey Nj_c~hf [ueZ kha”ZgZ i_j\Zy ikbohZgZeblbqg_kd:
\ dhlhjhc wlh y\e_gb_ jZzkkfzZljb\Zehkv dZd ]Jem[hdh mdhj_g_gguc \
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hdZaul\Zxsbc iZlh]_ggh_ \ha”_ckl\b_ gZ ikbobdm g_eh\_dZ b
g_\jhlbg_kdbo jzZkkljhckl\ Bklhggbd ljz\fu hg mkfzljb\Ze g_ \h \
kzfhc ikbobd_ \ jZks_ie_gbb W]h d dhlhjhfm ijb\h” bl IjZz\fZlbq_kd
gZ |[_k&k&la evguo nZglZabyo \ bamqg_gb_ ikbobqg_kdhc [jZ\fu
bgnzZglbevghc nhjfu \g_k Ab]Jfmg” Nj_c” _]h bkke_~h\Zgby e
ihke_"mxsbo jzZajz[hlhd \ wlhc h[ezZklb ijh\_~_gguo ij_"klzZ\b
ikbohZgZeblbg_kdbo rdhe

BA_ y A Nj_c”*Z hljz\fZzlh]_gghf wnn_dl_ [_kkhagZl_evguo nZg|
b jza\blz D Xg]hf lj_~ijbgylh_ bf bkke_"h\Zgb_ [ehdbjh\Zgc
"bkkhpbbjh\Zgguo khklhygbc ijb\_eh d \u\h“m h kms_kl\h\Zghbl
bg"b\b"mZevguo bkZIlgjZalbc ndhfie_dkh\ dZkZxsboky ljz¥fd bgZc
ihgbfZgbx fgh _kI\_gghklb >@Z8u[h_ i_j_"b\Zgb_ dhlhjh_ \ua
jZkkljzb\Zxsb_ Znn_dlu 1Zdb_ dZd Znn_dlu bkim]Z 1j_\h]bx klu”Zz
fh™ I ~_ckI\h\Zlv \ dZq_klIZdh]a\fih®»Z3% @B”"_y nbdkZpbb gZ I1jz\f
dhlhjmx bamqgZeb _]h mqg_gbdb R N_j>@pklzZrez= ddX§_&uf fhf_glhi
kh\j_f _gghc ljzdlh\db ihklljZz\fZlbqg_kdh]h klj_kkh\h]h jZkkljhcklI\Z

D Xg] \ ]Jh*m him[ebdh\Ze jZ[hlm ©lkboha @ \_phlkhkc] Zq
\ukdzZzaze fg_gb_ h |Ihf qlh kbfilhfu [1jz\fZlbgq_kdh]h jZkkljhc
ij_~r_kl\mxsbfb g_]zZlb\gufb i_j_ "b\zZgbyfb bg~b\b~zZ Ljz\fZlbq_
\uau\Z_| "bkkhpbZpbx ikbobqgq_kdh]h Kzf dhfie_dk hdZaulZ_lky \g.
wlhcjbigbg_ h[ez”~Z_ | dzZqg_klI\hf ikbobg_kdhc Z\lhghfbb Kh[kI\_gi
aZzdexqgZ_lky \h \ezZklb dhfie_dkz ijhy\eylv k_[y g_azZ\bkbfh hl \
ijhlib\hiheh gh _]h khadZzZi”ewgpbfyf ml\_j"~ZIlv k_[y IbjZzgbqg_kdbf h
khagzl _evguf jZamfhf <ajsiwlhnnhdgh_ \lhj  _gb_ iZjpbZevghc el
dhlhjzy h[jmrb\Z_|ky gZ bg”~b\b~Z ih~h[gh \jZ]m beb ~bdhfm “b\h
gZklh ijboh~behkv gzZ[ex"Zluc dza\fiblitbqggkdbc Znn_dl beexkljbjh\
kgh\b” _gbyo \ \b”_ ~bdh]h b hizZkgih]Jhzléykbkgh]lhah[jZz  _gb_ Z\lhgh
ijbjh~u hls_ie_gghc hl>k@agZgby

< oh”_ ZkkhpbzZlb\guo wdki_jbf_glh\ hg h[gZjm ' be koh”kl\h izl
dhfie_dkh\ m ge_gh\ h~rghc k_fvb \ hkh[_gghklb m fzl_jb k ~»
aZdexqg_gb_ qglh \ mkeh\byo [ebadbo jh”klI\_gguo dhglzZdlh\ [_KI
fhlml dhiglhvky b hdZaulzZlv \ebygb_ gZ \kx ihke_~mxsmx “bagv X
glh g_ \k_ IjZ\fu kha*Zxlky kbImZpb_c g_dhlhju_ ba gbo \hagbdZx
hkh[_gghkl_c g_eh\_dzZ b mkbeb\zZxlky fhjzenwgihf_dhgn é¢jzdfluf
Zjo_lbibg_kda4y kqzklkl\m_| ebrv h[jZagh dzZd fhlb\bjmxsZy kbeZ
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[ _kihdhys_]h b ihjh"*Zxs_1h Ij_\hlm dzZq_klI\Z dhfie_dkz Ljz\fz k
gZkus_gguc hhikihfbgzZgb_ dhlhjuc Zkkhpbbjm_Ilky k Zjo_Ilbibqg_
keb\Z_|ky k gbf b aZzklu\Zz_I| \ [he__ beb f_g__ ihklhyggmx kljmdImj
hij_~_e_ggh_ dhebqg_kl\h wg_jlbb b k g_c fhiml ZkkhpbZlb\gh k\\
kharz\zZy k_Ilv Lzdbf h[jZzahf dhfie_dk h[h]ZsZ_Ilky b jZkrbjy_Iky
hiulzZz ih"h[gh]h3yhkZ®@

< [he__ iha”gbo jZ[hlZo ihgylb_ ikbobq_kdhc IjzZz\fu jZkkfZljb
| hjbb klj_kkzZ \ dZqg_kI\_ hkh[hc nhjfu h[s_c >k@®j KKKk Ykag & thpflnb
ihroh~m 1jz\fZlbg_kdbc klj_kk gzZklmiz_ | \ |Ihf kemqZ_ _keb
"hklZlhgqgh kbe_ g ijhrhe Z |Iky \ |1 _qg_gb_  "ebl_evgh]h \j__
ikboheh]bgq_kdb_  nbabheh]bq_kdb_ b zZ~ZilZpbhggu_ \hafh ghkl
iklbbpheh]bg_kdmx aZsblm \uaul\Z | Ij_\hljm b ijb\h~bl d ikb

nbabheh]bgq_kdbf ©ihehfdzf2 \ hjJ]Zzgbaf_ <Z gh ih~q_jdgmlv ¢l
klj_kkh\hc kblmzZpbb \ ghjf_ fh[bebam_I| Z~ZilZpbhggu_ j_kmjku hj
ijbkihkh[e_gbx dZedh\baf_gyxsbfky mkeh\byf Ih Ijz\fZlbg_kdbc klj_|
Z™"ZilZpbhggu_ \hafh ghklb < kh\j_f gguo jZ[hlZo ikboheh]bqg_kdz
dzd khklhygb_ kbevgh]h bkim]z i_j_ "b\zZ_fh]lh g_eh\_dhf ijb klhe
ihl_gpbzZevgh nskhh 4k "bagb kh[ulb_f dhlhjh_ ij_\hkoh”~bl \hafh gh
b dhlhjh_ hg ihwlhfm g_ kihkh[_g gb dhgljlydim\ZIwngbd ko iydé
hlj_Z]lbjh\Zl@

Kj_~b kh\j_f_gguo |_hjbc ikbobqg_kdhc |jZ\fu gZk hkh[_ggh |
jZajzZ[hlzgguc Zf_jbdzgkdbf mqg_guf Ibb j@f JEa\bghf _]h Z\lh
bgl_ljbjh\Ze khhI\_IkI\mxsb_ agZgby \ h[eZklb g_ Ilhevdh ikboheh]
[bheh]bb ikbohnbabheh]bb Z 1Zd _ g_cjhikboheh]bb Ljz\fZ ihgb
[Zjv_j_ aZsbszZxs_f q_eh\_dz hl \ha”_ckl\byg gkha\wdqzetgksblb&vgu
gm\kI\hf [_kihfhsghklb Ikboheh]bq_kdzy ljz\fz dZzazijkoelk|\\dyag
bgr"b\b"mzZevgmgkih\ g _h[oh”~bfuo “ey ij_h”he_gby ljZ\fbgmks_]h ki
ikbohljz\fzlheh]bb |I_kgh k\yazZgh k khklhygb_f ikbobqg_kdhc 1jZ\fi
\ual\ZgZ ex[ufb klj_kkh\ufb nzdlhjZzfb gZqbgZy k ebgguo g_m~"Zq
gZkbeby gz~ g_eh\_dhf |Ikbohljz\fZzlheh]by dzZd h”gh ba gZzZijz\
ikbohl_jzibb ij_"ez]lZ_| wnn_dlb\gu_ f_Ih”"bdb ihfh]Zxsb_ q_eh)
ihke_i_j_"blhc ljz\fu Ijbf_qzZl_evgh qlh ex™_c¢c klZzedb\zxlky k |
ikboh]_gguo jZkkljh¢kfim Kiw_\j f ggzZy ihfhsv ikbohljz\fZlheh]Zz
\uoh”bl gZ i_j\uc ieZg kj_"b “"jm]bo kihkh[h\ e_q_gby ikbobqg_kdbo
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Ikbohljz\fZlheh]lby khqg_IZ_I \ k_[_ we_f_glu fgh]lbo kf_"guo
khpbheh]bb khpbZevghc jZ[hlu [bhobfbb b ikbobZljbb qlh i
dhfie_dkguc ih”oh”~ \ gb\_ebjh\Zgbb ihke_"kl\bc ikbobg_kdbo
jZaghklhjhggb_ ihftroh”u gbx dZ ~“hc bg”*b\b"mZevghiZ[hjlz[ekfu
ikbohl_jzi_\lhf b khpbZevguf jZ[hlgbdhf ihfh]Z_| q_eh\_dm \uy\bl
ihyle_gby khklhygby klj_kkZ njmkljZpbb ba[Z\blvky hl Ty~ e
ihklljz\fZlbg_kdbc i_jbh” ijh\_kigmk\lh\j fdpgpx ijhp_kkh\ ikbobqg_
jZa\blby

GZb[he__ qZklufb ijbgbgZfb h[jZs_gbc d ikbohljzZ\fZlheh]m y\e

khklhygb_ ihklhyggh]h klj_kkZ b "~ _ij_kkbb

njmkljZpby b ZiZlby d "baghb

mkbe_gbfilhfh\ g_\jhaZz

dhgnebdlghklv

djbabk \ hlghr_gbyo k jhrgufb b [ebadbfb hdjm Zxsbfb ex”vfb

kbevgu_ "bag_ggu_ ihljyk _gby jzZa\h™ ihl_jy [ebadh]h g_eh\_

i _j_"blh_ gZkbeb_ ikboheh]bqg_kdh_k_dkmZevgh_ nbabqg_kd

kmbpb~rZevgu_ gZkljh_gby

< ebl _jZImj_ kms_kl\mxl jZaebqggu_ hij_~ e _gby ikbobq_kdhc
N ? <Zkbexd \u”_ey_ | ke_"mxsb_ lkbdnmiZiplhb@ kdbo
KIj_kBg _\hafh ghklv j_ZebaZpbb ©\bbZevguohkdZgkwhd
NjmkljZgbgy ij _h”~hebfZy Ijm~ghklv \ j ZebaZpbb “bag _ggh
fhlib\h\
Dhgnebldmh [t _dlb\gh g_jZaj_rbfh_ ijhlb\hj_gb_ fhlb\h\ b p_gg
DjbakkkbImzZpbb kihkh[kl\mxsb_ g \hafh ghklb |j ZebaZp
aZfukeh\ Dhgp_ipby djblbg_kdbo kbImZpbc hibku\Z_| f_oZgbafu
ij_h~he _gby Fh gh Jh\hjblv h jZaguo f_oZgbafZo \hagbdgh\_gby |
gbo [_amkaHBYglkkl\h\Zgh kfukeh\h_ baf_j gb_
< >F g~ e>\@yZ | ke_"mxs__ hijiRbebgbkdhc ljgXhuidZ Iky
"bag_ggh_ kh[ulb_ aZzZljz]b\Zxs__ agZqgbfu_ klhjhgu kms_kl\h\Zghby
d Jem[hdbf ikboheh]bqgq_kdbf i_j “b\Zgbyf Ikbobq_kdZzZy ljz\fz dzd
klhbl \ jy"m bguo "bag_gguo kblmZpbc
KhleZkgh deZkkbnbdZpbb>> kK Zkgmsk khiigm | iylv mjh\g_c hij_~"_
kbimZpbb
Kilbfmethl® _evgu_ h[t_dlu beb ~_ckl\by
Wibahkhkh[u_ agZqbfu_ kh[ulby bf_x«e 41kdgbgm b
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Kblmzpbihbabqg_ kdb_ \j_ f ggu_ b ikboheh]bqg_kdb_ izjzf_lju
\g _rgbfb mkeh\byfb
Hdjm _gib[h[sZxs__ ihgylb_ o0ZjzZzdl_jbamxs__ Ibiu kbimZpbc
Kji_“AEh\hdmighklv nbabqg_kdbo b khpbZevguo i_j f _gguo \g_
ljb ZgZeba_ nzZdlhjZ ikbobqg_kdhc |IjZ\fu \u”_eyxlky ke _#mxsb_
bgl_gkb\ghklv kfuke agZgbfhklv b ZdlmZevghklv 1ZIh]_gghkl
\g_azighklv ijh"he bl_evghklv ih\lhjy fhklv k\yav k ij_fhj[b"
hkh[_gghlklyf D Mr2d@h\hjbl h ikbobq_kdhc IjZz\f_ dzZd h \gmlj_gg_f
dhgnebdl_ dhlhjuc dzd ijz\beh ihy\ley_ |ky gZ khfZlbg_kdb hkeZJ[e
\' i_j\mx hqg_j_"~v m ij figkbhgh  _gguo d ikboh] gbyf ebp Debgb
kKljmdImj_ ijbkmsb hkljhlz \ujz  _gghklv [he_ag_gguo i_j_"b\Zgbc
ihke_~gbo [he_ag_ggh h[hklj_ggh_ \hh[jZ _gb_ mkbe_ggZy nl
baf_g_gghlh kzZfhgm\kl\by \gohHfng gl Zlh jZbkZ _gghklb ho\Zq_
[_kihdhcklI\hf aZz k\h_ [m"ms__ khojZgghklv djblbdb | _ ihgbfzZgt
[he_ag_ggh]h
>im]b_ Z\lhj@jb\h*yl 1Zdh_ hij_~_e_gb_ ikbobqg_kdzy ljz\fz
kh[hc \_kvfzZz keh gh_ y\e_gb_ \ p_glj_ dhlhjh]l]h gZoh”blky km[de
khagzZzgby gz kzZfm ikbobg_kdmx 1jZ\fm khijh\h " ~Zxs__ky k\h_
i_j_kljhcdhc ijhbkoh”kls fc Ykibmheh]bqg_kdbo mklizZzgh\hd \ km[t_dlIb)
agZgbfhlh WIZ aZsblgZy i_j_kljhcdZ h[uggh g_cljZebam_1| iZlh]_gc
ljz\fu ij_"hl\jZzszy |_f kzfuf jZza\blb_ ikboh]_gghc [he_agb < wlbc
©ikboheh]bq_kdhc akdmlizz&xs_c¢ dzd \_kvfzZz kms_klI\_ggZy nhjfz j_Z
gZ i_j_g_k_ggmx ikbobqg_kdmx |IjZ\fm
< "jm]hc ebl_jZImj> @lhfau\zZxl gz Ih qlh ihgylb_ IjZz\fu g_Kkfl
gZklh_ mihlj_[e_gb_ hij_~_ey_Ilky \ hkgh\ghf \ h[sbo keh\Zo
bgl_gkb\ghklb ijb h~gh\j_f _gghf hlkmlkl\bb \hafh ghklb zZ~_d\ZI
ij_\ur_gbx ijbkihkh[bl_evgh]h ihl_gp¥YeXxebgkBb_ f qgq_]lh fh]lml |
gZjmr_gby zZ~ZilZpbb b jZkkljhckI\Z k\yazZzggu_ kh klj_kkhf
Blzd I|jz\fzlbg_kdbc klj_kk fh gh hij_~_eblv dzd ki_pbnbqg_kd
baf_gyxsbo “bagv kh[ulbc dhlhjuf ijbkmsb ke _“mxsb_ o0zZjz
g_ _eZl_evgu h[ez~zZx| djZcg_ g_]Zlb\guf \ha”~_ckl\b_f ih ijbgbc
kh[kI\_gghc bblakithdhc bgl_gkb\ghklvx bo ly _eh dhgljhebjh\zZlv \

Ij_fhj[b”gh hl eZki SiUDHW PRuBEXVagv ij_ ~[hlkehkdpydbh]l]ZgbafzZz ij_"r_kl\mxs__
jZa\blbx [he_agb gZij ij_~ugnZjdlghg[brgue nhg b]jZz_ | dZd iZlh]_g_lbqg_kdm
iZlhieZzklbg_kdmx jhev \ nhjfbjh\Zgbb dZjlbgu g_]Zlb\guo jZkkljhcklI\
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g_\hafh ghklb dhgljhey dzd ijz\beh hgb ij_\urzxl \hafh ghklb kh\i
g_ij_"kdzZzam_fu G_j_~dh hgb h[ez”~Zx| yjdh \ujZ _gghc gh\baghc
g_ij_"\b~_ggh Wg_jlby "ey gh\hc z*ZilZpbb Ij_[m_Ilky hJjntgyzZy 1Z1
azZljzlb\zxl g_ lhevdh kZfh]h bg”"b\b”"Z gh b [ebadbbd fZin dxZexglibg
bfms_klI\h Z ijb klempdpZevgh_ b ebggh_ kms_kl\h\Zgb_ \ p_ehf g
i_j_"blh_ gzZkbeb_ < wlhf hlighr_gbb fh 'gh kdZaZzZldjbdbhlgy ekd'ix ihi
kbimzZpbx ih”M\_jlzZxlky fghlhdjzZlguf i_j_JdmsadBbfp Zehfim fydhm ke ~Kl
wlbo i_j _]Jjmahd \dexqZy ijbagZgb_ g_eh\ _dzZ © _jl\hc? Djhf_ \h
liZ “"Zgkdh]lh gZk_e_gby \k_ [hevr_ bkke_"mxlkyblg &JJ&_ "Kigk&@ku?2 |
ijbjhrgu_ dzZlZkljhnu gZijbf_]j a_fe_ljyk_gb_ | _ogbq_kd
e _agh”hjh’gu_ Z\Zjbb gZkbeby bagZkbeh\Zgb_ aZo\Zl aZeh"
kh[ulby 1y _eu_ ~hjh gu_ ijhbkr_kl\by

Ikboheh]bq_kdzy 1jz\fz khijh\h *Z 1ky klj_kkh\uf jZkkljhck!
dZz ~"h]lh g_eh\_dz fh _I| ijhbahclb \ j_amevlZl_ kh[ulbc \uoh”ysbc
hi~_evgh \aylhf kemqzZ_ Ijbgqbg ikboheh]bg_kdhc Ijz\fu fh™_I [ulv q
jZkijhkljZzg_ggufb ijbgylh kgblzlv ihl_jy [ebadbo ex®_c \ j_amevlZ
\ hlghr_gbyo \ Ihf gbke_ jzZza\h” |Ijbq_f jZza\h” fh _| klZ\eyijh[e_
kmijm]h\ gh b "ey ~ |_c¢c k_jv_agZy [he_agv kZfh]h g_eh\_dZ beb
ikboheh]bg_kdh_ \ha”_ckl\b_ kh klhjhgu I|j_Ivbo ebp \ jzfdZo
| _jjhjbklbg_kdh]lh zZdlZz mljzIZ ijb\uqgh]h h[jZzaZ "bagb \ laWtfb k i_
m]jhaz "bagb ihklhjhggbo ex”_c fh _| klZlv ijbgbghc ikboheh]bc
g_eh\_d wfhpbhgZe_ g b \i_qZlebl_e g Z g_klzZg”"Zjlgu_ kh[ulby jZ

Fh gh k~_eZzZlv \u\h® qglh jZ[hlZ k khpbZevgu_ |jzZ\fu b]jzZxl k_]
dhgkljmbjh\zZgbb kh\j_f ggh]lh fbjZz h[hagZqZy gZb[he__ f_Ih”"t
ihiz\rbfb \ Ijm~*"gmx “bag_ggmx kbIlmZpbx hij_~_eyy p_gghl
kh\j_f_gghklb KhphzeM@zyy\ey |ky \zZ guf j_]Imeylhjhf kihkh[k
ij_h”~he_gbx khpbzZevguo 1jz\f dhlhju_ i_j_"b\Zxl h[s_kI\Z b i
ihyl\e_gb_ gh\uo

Ebl_jZImjz

Dhe_kgbdh\Z < B Ikboheh]bg_kdb_  hkh[_gghklb ljZ\f
ZgZeblbq_kdhc ikboheh]bb M®_guxXg]aZibkdb Djufkdh]h n_"_ jZz
mgb\_jkbl _1Z bf _gb < B <_jgZ”"kdh]h Khpbheh]by LIh#*Z]h]bdz

« x=K

Nj_ c A ITh Im klihjhgm ijbgpbiZ m~h\hevkl\by i_j k g_f
dhff_gl :: =m]ygbhkd\Z 1jh]j_kk Ebl_$Z Kk Nj_c™ A Wijbdkhg
Kp_gZjbc "bagb? Dhfie_dk " _Ikdbo |IjZ\f < Wjbdkhg W (ULNVRQ -
< I _j_\h™r k g_f _pdh]h <« HHH ©L> :e]hjblf? RZjdh
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Bkke ~h\Zgb_ bkl _jbb ] D Xg] ©lkboha b _]h kh~_jZgb_a
= Lw\bdklhdkdb_ e _dpbb :gZeblbg_kdZy ikboheh]by __ | _hjby k&
ij "bke bi_ j k Zgle < #Dh WMmeb®yELH + k Xg]=D Ikboheh]by

Zjo_lbiz j_[_gdZz KljmdImjZ ikbobdb b ijhp_kk hd"hkd\Zm Lpdr d ZD
Nj_c™ A N _j_gpb R :[jZozf D Abff_ev W >"hg W De
ikbohZgZebam \h_gguo g _\jhah\+K'[h\lgdd(kF2I ct F
DZer_"~ > <gmlj_ggbc fbj Ijz\fu Fhkdh\kdbc ikbohl_jzi_\lb
< KWWSV SVIMRXUQDOV UX ILOHV PSMB BQ B.DO
Nj_c™ A <\_"~ _gb_ \ ikbohZgzadth&d\Z Nqljcev=* k
Nj_c™ A N _j_gpb R :[jZozf D Abff_ev W >"hg W Det
ikbohZgZebam \h_gguo g _\jhah\+K'[h\lgdd(kEF2l ct F
Xg] D ikboha b _]h kkXKI["Zgbtx Kk

Xg] D = :gZeba Kgh\b”_gbc K_fbgzj Ihk_gwFhkd\z
Dem[ DZklZeby k

Xg] D = Ilkboheh]lby Zjo_Ibiz j_[_gdZz KljmdIimjz ikk
bgr"b\b"mzZebaZpkd\Z GZmdZz Xg] D = :gZeba kght_"~ fbc K_
K

K_ev_ = KIlj_kk [_a "bkklj_kzZ >1_j k Zgle : G EmdZ b B

"qe :G KKKJ ? F Dj_ikz IdhbkeFGqg&KKKJ X F KZEhflizd\z
ljh]j_kk + k Q_j_izgh\z ? : Ilkboheh]bigr Hkdb\@ kljt kkk

/IHYLQH 3 :DNLQJ WKH 7LJHU +HDOLQJ 7UDXPD 1RUW
/IHYLQH 3 1DWXUHYV OHVVRQV LQ KHDOLQJ WUDXPD )RXQG
/IHYLQH 3 &KLWW\ - 1HZ ,QVLJKWYV LQWR WUDXPDS7KHUHB®B\W ¢
/ ( -RVHSKSHH JKHODIW LR @ DIKH®IDISQ )RXQGDWLRQ IRU WUDXPD
O9DQFRXYHU

=HWWO / ( -RBH3XUDWHR® 7KHUDS\ &DQDGLDQ )R
SHVHDUFK DQOIONGRRRWHRQ

<Zkbexd N ? Ilkboheh]by izFhkad\Zgby k

F_g”~_e_\bg <> Debgbq_kdZy f_"~bpbgkdZy *ikiblod\e&h]by
F_~bpbgz = k

Njheh\z : < FbgmeebgzZz : N N Debgbqg_kdZy ikboheh]
ihkh[bxtDZazZgv N=:H M<IH ©DZzZazZgkdbc Ijb\he kdbc n_"_jZevg

+ Kk

EZzdhkbgz G > MrZdh\ = D F_"bpbygkddyiikbphlehlbidhi
Fhkd\Z F_"bpbg# k

Dhjdbgz F < EZdhkbgz G > Ebgdh : ? IkbrobkdBy M
F_~bpbgz = k

Debgbq_kdZy ikboheh]by lh~ j_~ F 4Kjjl_ M z;ZmkZggZ

IHEH<HAJ:KLGU? KL?J?HLBIU D:D KHPBHDMEVLMJG:Y HKGH:-
=?G6>?JGHC KHPB:EBA:PBB < KH<J?F?GGHC K?FV?

KZ[bjh\Z M N
'6F “~hp_gl dZn_"ju Khpbheh]by
GZpbhgZevguc mgb\_jkbl_| Ma[_dbklZgZ bf Fbjah Mem][_dZ

gghlZpby
< klzlv_ ij_"klz\e_gh hkfuke_gb_ ]_g”_jghc khpbzZebazZpbb \ dhgl_dkl_ bar
ma[_dbklZzgkdhc kim~_gqgq_kdhc fheh”~_"b gz ijbf_j_ ] LZrd_glZz J_amevliZlu
bkke_~h\Zgby lh~rzZ ihdZaZeb glh ij_"klzZ\lklzdbkgkdtmihghpbyto \ ihet

Abnn_j_gpbjh\zZgghf khpbZevghf dhgl_dkl_ iha\hey_|I| hij_"*_eblv kbkl_fmh khpbZe
kh\j_f_gghc fheh”_"b dhlhju_ I_kgh \aZbfhk\yaZgu k bo J_g”_jgufb kl_j_hlbizft

Dexg_\u_ keh\Zg™_jgZy khpbZebazZpby kh\j_f_ggzy k_fvy p_gghklb
dhee dlb\gh_ khagZgb_fheh” _"b
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*(1'(5 $1' $*( 67(5(27<3(6 $6 $ 62&82785$/ %$6,6
*(1'(5 62&,$/,=$7,21 ,1 $ 02'(51 )$0,/<

6DELURYD 8

'6F$VVRFLDWH 3URIHVVRU RI WKH '"HSDUWPHQW RI 6RFLR(
IDWLRQDO 8QLYHUVLW\ RI 8]EHNLVWDQ QDPHG DIWHU (

$EVWUDFW
7KH DUWLFOH SUHVHQWY DQ XQGHUVWDQGLQJ RI JHQBGHHW RRIFQDRQY
RI 8]EWWMXGHQWY XVLQJ WKH H[DPSOH RI 7DVKNHQW 7KH UHVGOWKDRI W
VWXGHQWY LGHDV DERXW &IWHUX\Q R B MWHIGR QR FLO ® BRQWHPW PDNH LW ¢
VRFLDODQIOBXWWLWXGHYV RI PRGHUQ \RXWK ZKLFK DUH FORVHO\ LQWHUF
.H\ ZRUBWQGHU VRFLDOL]DWLRQ PRGHUQ IDPLO\ YDOXHV \RXWK U]

GZ k_]h~gyrgbc ~_gv \ Ma[_dbklZg_\hijhk ]_g”~_jghlh jZ\_gkl\

]hkm~ZjklI\_gghc iheblbdb \ wlhc kn_j_ijbgylh aZdhgh”~Zl _evgu
Hebc FZ ebkzZ J_kim[ebdb Ma[_dbklZzg kha”Zgu dhfbkkby J_kin
\hijhkzZf[ lki_q_gby ] _g”_jgh]lh jz\_gkl\Z dhfbl_I| ih \hijhkzZf °~_gs

]_g”~_jghlh jz\_gkl\Zz <i_j\u_ \ bklhjbb Ma[_dbklZgzZz dhebq_KkI\
j_dhf_g”r"Zpbyf HHG “hklb]leh mjh\gy b ihkRby&hk¥bgzZ iZjezf_glkt
fbjz > @

< mkeh\byo IjZgknhjfZpbb ma[_dbklZgkdh]h h[s_kI\Z gZ:
g_h[oh”~bfhklv gZmqggh]h hkfuke_gby b ~_1Zevgh]h jZkkfhlj_gby \
] _9”_jguo baf_g_gbc dhlhju_ ijhbkoh”yl \ h[s_[fRgguokp_gglkklf @c
b bo \ebygihhpmzZ«k ] g~ _jghc khpbZebaZpbb

=_g”_jgu_ kl_j shwibhu \ kmsghklb khpbZevgu_ ghjfu M \k_o
ij_~klz\e_gby h Ihf qglh fm gbgzf b ~_gsbgzf k\hckI\_ggu hij_
dhgdj_lguo dzZq_kI\ b fh”_e_c ih\_~_gby glh ih*zZ\eyxs__ [l
ijb~_j"b\Z_Iky wlhc Ihgdb aj_gby ubhklhapZudghZdh_ ih\_~_gb_ ke
ijZ\bevguf ey ij_"klZ\bl_e_c Ih]l]h beb bgh]h iheZz

Kms_kl\mxsb_ \ h[s_kI\_ ] _g”_jgu_ kl_j_hlbiu hdzZau\zZxl [he
ijhp_kk khpbzZebazpbb ~_ | _¢ \h fgh]lhf hij_~ _eyy _]h gZijZ\e_gg
kl _j_hlbizfb ihgbfZxlky klZg”~Zjlbabjh\Zggu_ ij_"klZ\e_gby h fh"_e
oZjzdl_phlk IkI\mxsb_ ihgylbyf ©fm 'kdh_2 b © _gkdh_?2

©Keh\Zjv ] _g”_jguo | _jfbgh\2 ~Z | ke_"mxs__ hij_"~ e _gb_ ©=
+ knhjfbjh\zZ\rb_ky \ dmevimj_ h[h[s_ggu_ ij_"klzZz\e_gby m[_"7
AN ckl\bl _evgh \_"ml k_[y fm gbgu b ~_gsbgu > @

Gzf ij_"~klz\ey_Ilky qlh ]_g”_jogurwlkl _ij Hikdlidle _gby h khpbZe
jZaebgbyo f_"m fm gbghc b "~ _gsbghc klzZg”~Zjlbabjh\Zggu_ ij_"k
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fm kdbo fh”_eyo ih\_~_gby h kbkl_f_khpbZevguo jhe_c b klZImk
_gsbg_

GZqZeh nhjfbjh\Zgbx |I_hjbb kl_j_hlbibaZpbb iheh beb Zf_jbc

]h~ m \ureZ dgb]Z Mhel_jZ EbiifZzgZ ©H[s_kI\_ggh_ fg_gb_2 dh
h[hjhl ihgylb_ ©kl_j_hlbi? O©&KbkzZéalMuEbithglh ij_~\aylu_ fg_gby?
dhlhjuoj rbl_evgh mijz\eyx|l \k_f ijhp_kkhf \hkijbylby Hgb fZjdbjm
h[t _dlu dZd agZdhfu_ beb g _agZdhfu_ 1Zd qlh _"\Z agZdhfu_ dZ'r
g_agZdhflem[hdh gm ~ufb Hgb \ha[m *Zxlky agzdzfb dhlhju_ fh]
bklbgphbg”_dkZ “h g_hij_~_e_ggh Z2Zeh]bb?2 >

L _hjby Zf_jbdZgkdh]h mqg_gh]h [ueZ k bgl_j_khf \hkijbgylZ g_
AzZiz~ghc ?\jhi_ M _ \ ]h”u \uy\behkv g_kdhevdh gZmqguo ijh[e_
khpbZevguo kl_j _hlbih\ < k\yab k Zdlb\baZpb_c n_fbgbklkdh]h
" _gkdbod azl f b ]_g” _jguo bkke_ _"~h\Zgbc \ p_glj_ \gbfZgby khpt
nbehkhnh\ [ueb \u”r\bgmiluehRkpbhiZki_dlu Kkl_j_hlbibazZpbb h[s_k!
khagZgby

< Zf_jbdzZgkdhc ebl_jzImj_ kl_j_hlbi hp_gb\Zeky dzd ijzZ\be
mklzZzgh\dzZ ihqlb g_ ih*ZxsZyky \ebygbx gh\h]h hiulz H”"gZdh [he
ihdZzazeb qglh wlh __ k\hckl\h hlghkbl_evgh :\lhj kh]lezZzk_g k
bkke_ Zhley < K :]__\Z dhlhjuc kqgblZz_1 qlh ©jzkkfhlj_gguc k ikb
aj_gby ijhp_kk kl_j_hlbibazpbb g_ jhe_\Zgl_g wilbq_kdhc Zglbghf
Kzf ih k_[_ wlhl ijhp_kk g_ ieho b g_ ohjhr Hg \uihegy_I| h[t_c
nmgdpbxa\hteyy [ukljh ijhklh b ~hklZlhgqgh gzZ”~_"gh dZl_]lhjbabj
ko fZlbabjh\Zlv [eb Zcr__ b [he__ hl*"Ze _ggh_ khpb®@evgh_hdjm  _

K_]lh~rgy \k_ [hevr__ qgbkeh mqg_guo kqgblzZzxl qlh hkgh\gmx j
khpbzZzevgh]h ikboheh]l]bg_kdh]lh ihezZz b ]_g”_jghc jheb b]jzxl
h[s_kI\Z dhlhju_ \hagbdzxl \ khhI\_lkl\bb k ddmdylhgjgh K fgbjbevag
b gZoh”yl K\B~ _d&b_ \ ijhp_kk_ \hkiblZzgby Ijbqg_f ihe ikbobqgq_kdb
dhlhjuc mk\zZb\Z _Iky ijb bag_ggh b]jZz_I| [hevrmx jhev F_f@he [bh

< p_eyo jZkdjulby kh”_j Zgby kl_j_hlbih\ h klZIlmkguo iha
dhgl_dkl_ jza~_e_gby fm kdbo b "~_gkdbo khpbZevguo jhe_c knhjf
Z lzd _ "ey kjz\gbl_evgh]h ZgzZebaz ij_~klzZ\e_gbc h klZImkguo ih
\ ]_g”_fgtlzki_dl_ gzZfb [ueh ijh\_~ _gh khpbheh]bq_kdluebbkke _
bkke_"h\Zgu dzZq_kI\_ggu_ ozZjzdl_jbklbdb ih ZkkhpbzZlb\ghfm ijbg

\lhjkdh_ wfibjbg_kdh_ bkke_~h\Zgb_ ©KI_j_hlbiu dzd khpb
]_g”_jghc khpbZebazpbb? [ueh ijh\_~_gh \ ]h~m ih d\hlghc \u[h
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hljzgbqg_gb_f \uklmizZeb ihe \hajzkl f_klh ijh b\Zgby b aZgylhklv
ijbgbfZeb magZklb_ Ihevdh kim”_glu GZpbhgZevgh]h mgb\_jkbl_
1

ljb jzajz[hld_ \hijhkh\ Zgd_Ilu fu jZza”_ebeb ]_g”_jgu_ kl_j_
ijhyleyxsb_ky \ k_f _cguo hlghr_gbyo gZ Iljb ]Jjmiiu
kKl _j_hlbiu h ij_~gZagZq_gbb fm 'gbg b “_gsbg \ h[s_kI\_ h ki_pbn
© gkdbo? dzZqg_klI\Zo
kKl _j_hlbiu k\yazZggu_ k ijhn_kkbhgzZevghc ~_yl_evghklvx b dzZjv_]
kKl _j_hlbiu h jzZkij_~_e_gbb h[yazZgghkl_c \ k_fv_

lj_"~_q_f i_j_clb d g_ihkj_~klI\_gghfm ZgZebam \uyle_gguo
g_h[oh”bfh mykgblv f _oZgbaf bo kljmdImjbjh\Zgby DZzZd k\b”™_| _evk
khpbheh]bq_kdh]h bkke_~h\Zgby ~Zggu_ ij_"klzZ\e_gby h Ihf \ q_
b " _gbg knhjfbjh\Zebkv m [hevrbgklI\Z hijhr_gguo ih™ \ebygtk
khpbZevguo bgklblmlh\ ih\eby\rbo gZ nhjfbjh\Zgb_ ij_"~klZ\e_gb
" gsbg \ h[s_kI\_ j_kihg”_glu 1Zd°_ mdZaZeb gZpbhgZevgu_
h[s_klI\_ggh_ fg_gb_rdhem b KFB >Zggu_ pbnju k\b"_|_evl
k_fvy ~h kbo ihj b]jz_| \Z'gmx jhev \ khpbZebaZpbhgguo ijhp
i _j\hkl_i_ggmx jhev \' ] _g”_jghc khpbZebazZpbhb

< dzZq_KkI\_ hkgh\guo ]bihl_a \uklmibeb ij_"~iheh _gby h Il
ij_~klz\e_gby h fm 'gbgZo b ij_~klzZ\e_gby fm 'gbg h kZfbo k_[_ c
h[jZzlgh ij_"klZ\e_gby h " _gsbgZo m kzZfbo "_gsbg b m fm ' gbg jZa«

mkf _euc kljh]bc

Bs “juc

- ®mhi\_IklI\_gguc
mf_gb_ azZjzZ[Zlu\Zlv
fylJdbc ehyevguc

fm gb T gshy
Jbk JZkij_~ e _gb_ j _kihg”_glh\ k mg_Ihf dZg_kI\ fm~ gb
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" |

Jez\Z k_foh[ulgbdaz[hleb\uZ\lhjbl _|I

dhjfbe_p fm~ ijbf |
ih™jZz Zgby
"ey M 1 _c

Efm gbg® _gsbgu

Jbk Jzkij_~_e_gb_ j_kihg~_glh\ k mqg_Ihf jheb fm gqbgu \ k_
31 %1 8 &«

&: &AMii
i
Ol : y
%1 8 &60 &: &6
0l ———— %1 8 &&x6— &: &AMT—
i \
&: &AM
i — %1 8 &<io &: &< {8
i
%1 8 &< &: &<
S% #< U-/,( : ,< (I -1 &&< 1% & L I< %A ! U #(A#=&<

Jbk JZkij_~ e _gb_j_kihg”_glh\ \ dhebq_kI\_ih iheh\hfm |

LzZzd _ fh gh ij_~iheh blv b Ih qlh fm kdb_ kl_j_hlbiu gZb[he_
ZjoZbggu ih k\h_fm kh~_j Zgbx[h2_~ dkfibknhjfbjh\Zgu \ kh\j_f_g
khpbzZevguo mkeh\byo | _ [eb _ d j_Zevghc ~_ckl\bl_evghklb ih k
Bkke_"dhz ij_"klz\e_gbc kim~_glh\ h klZImkg@Olbnrhgbpgbboh\Zidggihf
khpbzZevghf dhgl_dkl_ iha\hey_ | hij_~_eblv kbkl_fm khpbZevguo
kh\j_f_gghc fheh”~_"b dhlhju_ |I_kgh \azbfhk\yaZgu k bo ]_g”~_jguf

Kh\j_f_ggZy i_j_hp_gdZ p_gghkl_c ijhbkoh”ysZy \ mkeh\b
jZa\blby h[s_klI\Z \uaulZ_| Zghfbx keh b\r_cky kbkl_fu p_gghkl_
\uoh”yl ljZ"bpbhggu_ p_gghklb dhlhju_ g_ I_jyxl k\h_]Jh agZqg_g
khpbhdmevimfggoglha dhlhju_ ijhbkoh”yl \ h[s_kI\_ WIlh ij_"~_\
jhe \u_ b ] _g”_jgu_ p_gghklgu_ mklzZzgh\db ihkdhevdm bf_ggh ghk



n n V N nn N n-m n n+# - n n n

\ g_mklhcgb\hc kbimZpbb i_j_oh~gh]lh h[s_kI\Z \uklmiZglhkkghdhc
ihA"_j>db bg”b\b"Z

Ebl_jZImjz

H[ mI\_j " ~_gbb kljzl_]lbb 2hklb _gby ]_g”~_jghlh jz\_gkl\
Ma[_dbklZg ~h ]h~z lhklZgh\e _gb_ K_gZIlZ Hebc FZ ebkzZ J_k
] <« IK ,9 KWWSV OH[ X] GRFV
ZZZ RYO JHQGHU LQGH[ UX
YAh\ < : D \hijhkm h kl_j_hlbibazZzpbb \ khpbheh]bb Nbel
< K

'] __\ <K Ilkboheh]bqgq_kdh_ bkke_"h\Zgb_ khpbZevguo k
ikboheh]bb <« K

J ibgZ L : :gZeba | _hjbc ihehjhe_ \hc khpbZebazZpbb \ kh'
ikboheh]bb <hijhku ikbohedh]biK

$OLNDULHY 1 6 $OLNDULHYD $1 20L\ WDYOLP VLID)
NRQVHSVL\DVL 3, MWLPRL\ WDGTL MR¥O DN OMWNWADEIR M BZN 1) QABOD-

+% '2, KWWS G[ GRL RUJ

;XVDQRYD ; 7 LZeZ[Z zreZj khpbZe dZl_]lhjbykbgb ftj]zZgbr
zg™"Zrm\ B'lbfhbc nZgezZj we_dljhg "mjgZeb «

AZblh\ W ODKDOODQLQJ R pUJDQLOLVKLGD WDULTJL\
bkke_"h\Zgbc L =+«

KZ[bjh\Z M 6276,2021,725,1* <$5%$7,6+1,1* 1$=8HIB%,< $626/$5,

@MJG:E KHPB:EVGUO BKKE?2H<:68,

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL" WXVKXQFI
LMWLPRL\ PDQ]JDUDVL YD MDPL\DW WX]LOPDODUL WVRIDMMIRL
NRQIHUHQWVL\D PDWHULDOOPDWL WXBERDKNSI@RBRNERNHQW VK

$OLNDULHYD $ORN[RQ 6RFLRORJLFDO VXUYH\ LQ WKH
PDQDJHPHQWQWWWRAPWLRQDO -RXUQDO RI (GXFDWLRQ 6RFL
$FDGHPLF 5HVHDUFK 6FLHQFH_ 3XB/XIHY KHBXE OOR/GHRH
KWWSV GRL RUJ JHOQRGR

$KPHGRYD )0 7DYJOLPQL ULYRMODQWLULVKGDJL XVW
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL RRID@MMIR L
NRQIHUHQWVL\D P D¥WHRWYIKNHQMW WRpSODPL

(UQD]DURWORGODU DOPDVKLQXYLGDJL \RVK NODVLIL
DKDPL\DWL 1HZV RES8]0& MRUQDOt6

,VURSLORY 0 % 7KH UROH RI SU WHFKQRORJLHV LQ H
VRELHW\ 2SHQ $FFHVV SHSRVLWRU\

IXUTXORY % <RVKORURMIQJI DRIVAPRIQL RVKLULVK RPL
MRXWQDOtL #< +K

LI:GKNHJF:PBY KHPBHDMEVLMJGUO P?GGHKL?C KD<HAV IJBA
L?HIJBB IHDHE?GBC

?k_glZeb_\zZ : D
d khpbhe g 3KG Zkkhpbbjh\Zgguc ijhn_kkhj
DZaZokdbc GZpbhgZevguc @_gkdbc I_~Z]h]l]bg_kdbc Mgb\ _jkbl I :efZlu
DzZa[_d :jm Zg
Kim~_gldZz dmjkz ki_pbZevghklv ©KhpbZevgZzZy jZ[hlz?2
DZaZokdbc GZpbhgZevguc @_gkdbc |I_"~Z]h]l]bg_kdbc Mgb\ _jkbl I :efZlu

gghlZpby
Pbnjh\h_ h[s_klI\h baf_gy_I| g_ Ilhevdh gZrb |_ogheh]bq_kdb_ ijb\ugdb
khpbhdmevimjgu_ ghjfu b p_gghklb < klZlv_ jzZkkfzZljb\Z Iky | _fZ 1ljZgknhjfZz
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p_gghkl_c q_j_a ijbafm I_hjbb ihdhe_gbc :\lhju ZgZebabjmxl \ebygb_ jZaebo
pbnjhlu_ | _ogheh]lbb gZ w\hexpbx p_gghkl_c \ h[s_kI\_ Hkh[h_ \gbfZzgb_ m~_
ihdhe_gbyfb b bo \hkijbylb_f khpbhdmevimjguZaghdklZz@zZ bkkej "nD |ky ~bgzZfl
baf_g gby p_gghkl _c¢c kj_“b jZaebqgqguo ihdhe_gbc
Dexg_\u_ kehpBEnjh\h_ h[s_klI\h khpbhdmevimjgu_ p_gghklb [_hjby
ljZgknhjfZpby

75$16)250$7,21 2) 628&,2/785%/ 9$/8(6 7+528%+ 7+( 35(66 2)
7+(7+(25< 2) *(1(5%$7,216

<HVHQJDOLHYD $ .
FDQGLGDWH RI 6RFLROR YVVRIQ BBW HHRUWFRINHV VR U
.DJDNK 1DWLRQDO :RPHQYV 3HGDJRJLFDO 8QLYHUVLW\ $C
_.D]JEHN $UXMDQ
UG \HDU VWXGHQW VSHFLDOW\ 36RFLDO ZRUN"’
.DJDNK 1DWLRQB®WGRPHQFYVO 8QLYHUVLW\ $OPDW\ .D]DNI

$EVWUDFW
'LJLWDO VRFLHW\ FKDQJHV QRW RQO\ RXU WHFKQRORJLYAID®DXKBELW YV
7KH DUWLFOH H[DPLQHV WKH WRSLF Rl WUDQVIRUPDVHRROQ Rl YREHRDXNOLR)
7KH DXWKRUV D@OHQAFH VRKHYDRQLRXV IDFWRUV LQFOXGLQJ GLJLWDO WHF
VRFLHW\ 3DUWLFXODU DWWHQWLRQ LV SDLG WR GLIIHBERRGWX EHNW DRI E
8VLQJ WKH H[DPSOH RI .D]DNKDWDRY W& H' BOXMRLB? RQJ GLIIHUHQW JHQH
.H\ZRUGYJLWDO VRFLHW\ VRFLRFXOWXUDO YDOXHV WKHRU\ RI JHQ!

<\_"_gb< kh\j_f_gghf fbj_ pgnjhekpby g_ Ihevdh baf_gy_1| g.
| _ogheh]bqg_kdb_ \hafh ghklb gh b i_j_ ibku\Z_| dh”u khpbhdmevl
ijb\h~bl d k~™\b]zf \ fbjh\haaj_gbb klbe_ “bagb b \azZbfhhlgh
ihdhe_gbyfb Pbnjh\h_ h[s_kI\h hibjzZxs__ky gZ_|_dphgilddd b b
jZ"bdZevgu_ baf_g_gby \ khpbhdmevimjgu_ p_gghklb H”*gZdh wl
hp_gblv [_a mg_I|Z \ebygby jZaebgguo ihdhe_gbc b bo \hkijbylby w!
klzlv_ fu jZzkkfhljbf dzZd pbnjh\Zy wihozZ \ha”_ckl\p_dgdhXxlbhpbhdr
dhgl_dkl_ |I_hjbb ihdhe_gbc Z I1Zzd _ jzkkfhljbf hkh[_gghklb wlh]h
DZaZoklzgz

L _hjby ihdhe_gbc dexq d ihgbfZzgbx khpbhdmevimjguo |jZg
Khl]ezZzkgh | _hjbb ihdhe_gbc G_ceZ Ohm\Z b MbevyfZ RIjZmkZ dZ
k\hb mgbdZevgu_ o0ZjzZdl_jbklbdb hij_~ e _ggu_ khlulbyfb
baf_g_gbyfb b dmevimjgufb |j_g~Zfb < pbnjh\mx wihom wlb |z
hkh[_ggh yjdbfb miKtlead®d_ihdhe_gby \iblu\Zxl pbnjh\u_ |_ogheh]
"bagv _kl_kI\_gguf h[jzahf \ Ih \j_fy dzZd klZjrb_ ihdhe_gby zZ"Z
jZaghc kl_i_gvx Ijm~ghklb WIZ | _hjbwlbihetzdZe | gbylh®_eylky g
[ [b[mf_jh\ %DE\ %YRRPHUV ihdhe gb_ O *HQHUDWLRQ ; |
OLOOHQQLDOV =bHtdhhe DYWLR Q =

Baf_g_gb_ khpbhdmevimjguo p_gghkl_c ih |I_hjbb ihdhe_gbc
MbevyfzZ RIljZmkkdhe _gb_ =% b fheh _ y\eyxlky i_j\uf ihdhe_gb_
jh”2b\r_fky \ iheghklvx pbnjh\hc kj_~_ >ey gbo pbnjhl\u_ |_oghe
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bgkljmf_gl Z g_hlt_fe_fZy qzZklv "bagb Bo p_gghklb gzZklh k\ye
jZaghh[jZzab_f b ]b[dhklvx Hgb ijb\_Ikl\mxl b~_b jZaghh[jZaby
]Jeh[Zevghc k\yaZgghklb

lhdhe_gb_ <+ [ueh i_j\uf dhlhjh_ Zdlb\gh \g_"jbeh bgl_
fhlbevgu_ | _ogheh]bb \ k\hx ih\k_~g _\gmx “bagv Bo p_gghklb
k[ebablvky k fbjhf gzZclb kfuke \ jZ[hl_ b “bagb Z lzd _ klj_fe_
jZa\blbx

lhdhe_gb_ ; % klZedb\zZ_Iky k \uah\hf zZz~ZilZpbb d pbnjh\h
[he__ aj_ehf \hajzkl_ Hgb qZklh ijbgbfzZxl |I_ogheh]bb gh kho
kd_ilbgghklv b hklhjh ghklv ih highr_gbx d gbf Bo p_gghklb fh]i
gZ”_"ghklvx kZflekihhyklvx b k_f_cgufb p_gghklyfb

lhdhe_gb_ [_[b[mf_jh\ b klzZjr_ qgzklh bkiulu\zZxl Ijm~ghkll
Z™ZilZpbb d pbnjh\hc aZihblknbl&l\by hiulZz bkihevah\Zgby kh\j_
| _ogheh]bc Bo p_gghklb fhlml hklz\zZIvky k\yaZggufb k ljZ*bpby
[_ahiZzkghklvx

Khpbhdmevimjgu_ p_gghklb ©pbnjh\uo Z[hjb]_gh\2 b
bffbljzglh\2

< jZ[hl_ 'LIJLWDO 1DWLYHYV ‘'LJLWDO ,PPLJUDQWYV Fz
khpbhdmevimjgu_ p_gghklb ~\mo hkgh\guo ]jmii ex”_c pbnjh\
pbnjh\uo bffb]jZglh\

Pbnjh\u_ Z[hjb]_Rluee_ggbZeu b 1IhdheWlhl + jfbg Ij_gkdb
bkihevam_| ~ey hibkzZgby fheh”uo ex”_c dhlhju_ jh”"bebkv betk
pbnjh\uo | _ogheh]bc Hgb h[ezZ”Zx| bglmblb\guf ihgbfZgb_f pbnjh
ijb\udeb d [ukljhfm ~hklmim d bgnhjfZpbb b dhffmgbdZpbb q_j
khpbmeévimjgu_ p_gghklb fh]lml \dexqgZlv ijb\ugdm d f]l]gh\_gghc
ij_~ihgl_gb_ hppZcgbx b kh\f_klghc jzZ[hl_ Z 1zZd _ zZdlb\gh_ it
dhgl_glz \ pbnjh\hf nhjfzl_

Pbnjh\u_ bffb]jZgjurklz\e_gu [_[b[mf_jzfb b Ihdhe_gb_f ;
klzjr__ ihdhe_gb_ dhlhjh_ g_ \ujhkeh \ pbnjh\hc kj_~_ b |
Z™Zilbjh\Zlvky d pbnjh\uf |I_ogheh]byf \h \ajhkehf \hajzZzkl_ Bo
p_gghklb fhlml hlebgzZlvky ihkdhevdm xigpheZklhkbhjinlguZ beb
hlkljZg_gguc ih”oh” d gh\uf |_ogheh]byf Hgb fh]lml khojZgyl
ljz"bpbhgguf nhjfzf dhffmgbdzZpbb b h[mqg_gby Z 1zZd _ ijhy
hklhjh ghklv \ hlghr_gbb pbnjh\hc ijb\ZIlghklb b [_ahiZkghklb
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< jZ[hl_ Ij_gkdb ih~rg_jdb\Z_Iky qlh ihgbfZgb_ jZaebqgbc \ |
p_gghklyo f_""m wlbfb “\mfy ]jmiizfb fh _| ihfhqv \ jZajzZ[hld_ [h
h[jZzah\Zl_evguo b dhffmgbdzZpbhgguo kljzI_]lbc Z lzd _ \ z"Zil
dmevimjguo ijZdfbdgykdbfky mkeh\byf pbnjh\hc wihob

Khpbhdmevimjgu_ p_gghklb \' ' I_hjbb xhlg\h L&ZikdhllZ3*URZQ 8S
'LIJLWDO" >hg LZikdhll \u~_ey | ke_"mxsb_ khpbhdmevimjgu_
ihdhe_gby \ujhkr_]lh \ wihom pbnjhMlddjullilveh]ble[dRkén u _
ex™b \ujhkrb_ \ pbnjh\hc wiho_ qzZklh ijhy\leyxl [he__ hldjulu_ b
fbj Hgb [he__ kdehggu d wdki_jbf_glzf jZaghh[jZabx b gh\ZIhjkl
bo khpbhdmevimjguo KhpdtizkdygoZy ZdIib\ghklvdhffrmgedZpgby
KhpbZevgu_ k_Ib beBgrelZiég jEkl agZqbl_evgmx jhev \ "bagb fheh
hij_~_eyy bo kihkh[u h[s_gby \azZbfh”_ckl\by b khpbZevghc Zdlb\
bo ij_"klzZz\e_gby h *jm’[_ khpbzZevghc ihA*_j'd_ b kZfh\ujzZ _gbb

Dhee_dlb\gh_ I\hjg_kl\h b khFme'gbuy kpbmjh\u_ gzZlb\u qZzZkl
ij_~ihgblzxl dhee_dlb\gh_ I\hjg_kI\h b khljm~gbq_kl\h bkihe
ieZlnhjfu "ey khanrzZgby b jZzkijhkljZzg_gby dhgl_glZz WIlh hljz zZ_ | b
dhee_dlb\bafz kh\f_klgh]lh I\hjg_kI\Z b h[f_gZ b~_yfb

Pbnjh\zy ]jzZfhlighklv b h[Khah\Zgdhgu_ pbnjh\u_ |I_ogheh]bb 1Z
\ebyxl gZ ij_"~klzZ\e_gby fheh”_"b h agzZqbfhklb h[jZah\Zgby b pbr
Fheh”u_ ex”b p_gyl \hafh 'ghklb dhlhju_ ij_~hklZ\eyxlky pbnjh\uf
"ey h[mqg_gby kzfhjza\blby b ijhn_kkbhgzZevgh]h jhklZz

ljb\Zlghklv b [_ahizkghKIvm\ kb gb_f Zdlb\ghklb \ pbnjh\hc
fheh”u_ ex”b klZzgh\ylky [he__ hk\_~hfe_ggufb h \hijhkZo ijb\ZIlgh
\ hgeZkjg”™_  WIlh \eby | gZ bo highr_gb_ d aZsbl_ebqghc bgnhjf
pbnjh\uf iezZlnhjfzf

< jZ[hl_ 30LOOHQQLDOV 5LVLQJ 7KH 1H[W *UHDW *HQHUI
KljZmikkke _"mx| khpbhdmevimjgu_ p_gghklb b hkh[_gghklb Ihdhe ¢

Ih fg_gbx Z\lhjh\ dgb]lb d ]JezZ\guf khpbhdmevimjguf p_gghkl
highkylky

Hilbfbaf b m\_j gdiblele_gbZeu qzZklh \b”yl k\hb \hafh ghklb \
dexq_ b \_jyl \ k\hb kh[kI\_ggu_ kihkh[ghklb b ihl_gpbZe "ey baf_.

Dhee_dlb\baf b khpbZevgzZy kifFBheeregbBh&lv ijhyleyxl bgl_j_ k
khpbzevghc kijz\_"eb\hklb b h[s_kI\_gguf ijh[e_fzf Hgb qzZkll
jZ\_gkl\h \dexqzZy ]j8¢" _ggh\h b jZkh\mx kijzZ\_~eb\hklv b KkIlj_1
kharZgbx [he__ bgdexab\gh]h b kijz\_"eb\h]h h[s_klI\ZzZ
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L _ogheh]lbqg_kdzy ]jZfhlghklv b pbnrWihu ihdBE&éudgi_\ujhkeh
pbnjh\mx wihom b h[ezZz”~Z_ | \ukhdbf mjh\g_f |_ogheh]bg_kdhc ]jZf
[ukljh  hk\zZb\Zlv gh\u_ pbnjh\u_ |_ogheh]bb b Zdlb\gh bkihe
dhffmgbdzZpbb h[jZah\Zgby jZ[hlu b jZale_qgq_gbc

=b[dhklv b Zz*"ZilbFpreldvgbZeu h[uqggh ijhy\eyx!| ]b[dhklv b z~Z
\ mkeh\byo [ukljh f_gyxs_lhky fbjzZz Hgb ]Jhlh\u zZ~Zilbjh\ZIvky d ¢
baf g gbyf dZd \ ebgqghc "bagb 1Zd b gZ jZ[hl_

AgZgbfhklv ebgghc “bagb WIHhZetZdkez gb_ 1Zd"_ ijb”"Z_| [he"
agZq_gb_ ebgghc "bagb b [ZeZgkm f_"~m jZ[hlhc b ebqguf \j_ f g
]1Zjfhgbb f_"~"m ijhn_kkbhgZevghc dZjv_jhc b ebqguf jZza\blb_f Z |
kKihkh[u kh\f_klblv jZ[hlm b m~h\e_I\hj_d&b\ Blpgeua bgl_j

LijiZgknhjfZpby khpbhdmevimjguo p_gghkl_c kd\hav ijbafm |_hj
\ DZaZokl€dZazZoklzg_ fu Izd _ \b~bf hljz  _gb_ fbjhl\uo |I_g”~_gpb
khpbhdmevimjguo p_gghkl_c Fheh”h_ ihdhe_gb_ Zdlb\gh bkiheva
pbnjh\u_ ieZlnhjfu "ey h[s_gby h[mqg_gby b kzZfh\ujZz  _gby Hgb k
\u[hjzZ ]b[dhklb mmjgmfewljZaghh[jZabx

H~rgh\j_f_ggh klZjrb_ ihdhe_gby dZaZoklZgp_\ fh]lml bkiulu\z
dmevimjgh_ gZijy _gb_ f_""m |ljZz"bpbhggufb p_gghklyfb b \eb
pbnjh\hc dmevimju

W\hexpbx khpbhdmevimjguo p_gghkl_c \ DZaZoklZg_ kd\hav
ihdhe_gbc fh gh jZzkkfhlj_Iv ke_~msbf h[jZahf

FheqZeb\h_ihdhe_gb_ jh ™~ _ggu_

x :jo_Ilbi L\hjpu Ex*b wlh]h ihdhe_gby h[ez”"Zx] kihkh
ij_h~he_gbx Ijm~ghkl_c b kha”Zgbx gh\h]h

x P_gghklb Kihkh[ghklv d ij_h”he_gbx Ijm~ghkl_c b kha”Zgbx

x Bf _gZ GmjkmelzZzg GEZ[DImBviLme ] gh\Z GmjlbkZ Le_g”~b_
Kme_ cf_gh\

;_[b[mf_ju jh "_ggu_

x :jo_Ibi ljhjhdb WIhl Zjo_Ibi mdZau\lZ_| gZ bo klj_fe_gb_
\_jm \ ijh]j_kKk

x P_gghklb KIlj_fe_gb_ d baf_g_gbx b \_jzZ \ ijh]j_kk

x Bf _gz Dz®wffzjl Lhdz_\ LholZj :m[Zdbjh\ ;ZlujoZg Rmd_gh

Ilhdhe _gb_ O jh ™~ _ggu_

x :jo_Ibi Dhqg_\gbdb Bo kdehgghklv d baf_g_gbyf b g_mklh«

bgr"b\b"mzZebaf
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x P_gghklb Djblbg_kdh_ fure_gb_ g_aZ\bkbfhkb\h baf_g_
]Jeh[ZevgZy bgnhjfbjh\Zgghklv
x lj_~klZ\bl_eb GmjezZzg KfZlmeh\ :eZg ;mjb[Z_\ :jm Zg KZbg
lhdhe _gb_ < jh ™~ _ggu_
x :jo_Ibi =_jhbx"b qvy dexq_\Zy Kbkkjpplv ih~\b] \g_Kklb
baf_g_gby
x P_gghklb Memqr_gb_ "bagb j_nhjfu g_h[oh~bfhklv baf_g_¢
x lj_"~klZ\bl_eb >bfZr Dm~Zc[_j]_g @ZgkZy :["mfZebd Kdjt
L_g
Ilhdhe_gb_ = jh ™~ _ggu_
x :jo_Ibi Om~h gBdpg_kdb_ ebqghklb kihkh[gu_ \ghkblv gh\Z
kharz\zZIv gh\u_ j_r_gby
x P_gghklb L\hjg_kl\h bggh\Zpbb [ezZ]h~Zjghklv h[_ki_q_gt
ih~rt_fz
x 1j_~klZ\bl_@dbkZjZ :kZm[Z _\Z >Zgweby Lme_r \Z ?j°Zg FZ

K_lh~rgyrg__ 9gZk_e_gb_ DZaZoklzgz khklhbl ij_bfms_kI\_
ihdhe_gbc ©fheqZebl\uo I\Hpph\ph\®[ Z[bZd _ ©ihdhe_gh¢ Oyb <2 \ |
dZd ©ihdhe_gb_ =2 khklZ\ey_| hdheh ijhp_glZ gZk_e_ghby

Kj_~gbc \hajzkl dZzazZoklzZgp_\ gmlv klZjr_ "\Z*pZlb ~_\ylb e_
gbo ij "klZ\bl _eb ©ihdhe_gby <2 WIlh ihdhe_gb_ \ujhkeh \ mkeh’
klZ[bevghklb b highkbl_evgh]h fZl_jbZevgh]lh [eZ]hihemgby bo
memqr_gb_ bblkagbfe gb_d j _nhjfzf

©lhdhe_gb_ <2 [|Zd _ ba\_klgh_dzd ©fbee_gbZeu?® h[ez"Z |
k\h[h~hc b b]jZz_1I dexqg_\mx jhev \ kh\j_f gghf h[s_kI\_ Hgb vy
eb[_jZevgufb ij_~klzZ\bl_eyfb \ bklhjbb b ZdIb\gh nhjfbjmxl fbj \hd]j

AZdexq_gbPbnjh\h_  h[s_klI\h ijh~rhe Z_| ljZzgknhjfbjh\ZIv
khpbhdmevimjgu_ p_gghklb \uaulZy dzZd gh\u_ \hafh'ghklb 1zd
wlbo baf_g _gbc q_j_a ijbafm |_hjbb ihdhe_gbc ihfh]Zz | gzZf e
Z"Zilbjh\ZIvky d wlbf i_j f _gzZf IhpbfzZpZ "ZijEgpy d wlbf i_j f g
ihal\hebl kljhblv [he__ hldjulh_ ]b[dh_ b bgdexab\gh_ h[s_klI\h "e\

Ebl_jZImjZz

+RZH 1 BWUDXVWLOOHQQLDOV 5LVLQJ 7KH 1H[W *L
9LQWDJH

7DSVFRWW 3*URZQ 8S 'LJLWDO +RZ WKH 1HW *HQHUDMW
'RUOGF*UDZLOO (GXFDWLRQ

3UHQVN\ 03LJLWDO 1DWLYHV "L2RDWDIOH, PRULJRQW V

1HLO +RZH :LOOLDP 6WUDXVYV ©0LOOHQQLDOV 5L
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3bXxXo 7b\ORU 6FRWW .HHWHU 3HZ 5HVHDUFK &HQWHU

*HQHUDWLRQ 1H[W &RQILGHQW &RQQHFWHG 2SHQ WR &KDQ

Kdh[ebd H G L_hjby ihdhe_gbc dZd bgkljmf_gl ZgZebaZz ij

nhjfbjh\Zgby ebqgghklb ljh[e_fu kh\j_f _ggh]lh i_~Z]h]bq_kdh]h hj
K

>Z\u~h\z L ? Audh\Z > : L_hjby ihdhe_gbc dzd gZclb
kh\j f gghf fbj_ NWK NbgzZgku Wdkhghfbtkz

L ke _gdh : G Ilhdhe_gb_ .= \ ihbkd_ dmevimjghc b _glbnt
i_"Z]h]bg_kdbc "mgZe <«

LmjZj[_dh\Z E < KZizZjh\Z >J Gmjn_j L _j Zg =bihl_aZzZ ij.

pbnjh\hc dmevimju ihdhe_gby < = gZ ihklkh\ NibehfkhinblljZgkl
f%_gb_IllZgm kZykZllZgm k_jbyku <«
DZaZoklZg ihdh/eWgsbe ZZZ NS N] GDLO\

KLIMDLMJ: K:FHIHGBF:GBY EBQGHC B KHPB:EVGHC
B>?GLBQGHKLB < WLGHDMEVLMJGUO MKEH<BYO DUJ=UAKL:

DzZfqu[_d mmem FujaZ[_d
d iko g “hp_gl
DujlJuakdpZpbhgZemgwd jkiblff @mknZieZkZ]ugZz
;brd_dujJuakdZkim[ebdZz

gghlZpby

< ~Zgghc klzl~klzZNe_gu j_ameviZlu bkkehkbhAzgpFajz[hld_ |1_hj_Ibdh
f_Ih~heh]lbq_kdhc fh~_eb jZa\blby kzZfhihgbfzgby kh\j_f_gguf g_eh\_dhf k\h_c
br_glbgghklb gZoh ~_gby [ZeZgkZ f_""m ebgghc b khpbZevghc b”_glbgghklyfb
fheh”h]h km\_j_ggh]lh Jhkm¥ZjkI\ZujyZakidhc J_kdnbllebbed b*h\Zgbb ijh\h”*beky hijhk
Ilhevdh \ajhkeuo jZaguo \hajZklguo ]jmii \dexqZy ex”_c “ebl_evgh_ \j_fy ijh’l
J_kim[ebd_ \oh”ys_c \ khklz\ KKKJ b \dexqZy ihdhe_gb_ fheh”uo ex”_c dhll
jZkiz~Z Kh\_lkdh]lh KhxazZ b g_azZ\bkbfhklb DujjJuaklzZzgZz

Dexqg_\u_ kemXZhitwgZzgb_ kzfhihbkd kzZfhjZa\bkhpbz2ébhalikbglbqgqghklv

6758&785( 2) 6(BL'(567$1',1* 2) 3(5621$/ $1' 62&,$/ ,'(17,7<
1 7+( (7+12&8/785%/ &21',7,216 2) .<5*<=67%$1

.DPFIEHN XXIOKDE&HN
&DQGLGDWH RI 3VIFKRORJLFDO 6FLHQFHYVY DVVRFLDWHFE
AUI\IDWLR@QDYHQUPWBAMAHKXWKBODVDJI\Q
%LVKNHOPHSXEOLF

$SEVWUDFW
7KLV DUWLFOH SUHVHQWY WKH UHVXOWWH RH ONRSH HIGIW HDIUB KWIX®I® U
PHWKRGRORJLFDO PRGHO IRXQGHKHW \GHMYBIGRGPHEQW RREHOQ SHUVRQ RI
LGHQWLW)\ ILQGLQJ D EDODQFH EHWZHHQ RHUWROD® MRYEG V. RALRIIOY QR3 HQ Vi
VWDWH XVLQJ WKH H[DPSOH RI WKH .\UJ\] 5HSXEOLF 7KBWWRGOXZU®BH
SHRSOH ZKR OLYHG IRU D ORQJ WLPH LQ WKH .\UJ\] 5HSXEQHE DIKIFXK RNV
\RXQJ SHRSOH ZXWRQZBIIWHU WKH FROODSVH RI WKH 6RYLHW 8QLRQ DQG W
H\ZRUBMOQGHUVWDQLQBIGWNBORSPHQW SHUVRQDOLW\ VRFLDOL]L

:dimZevghklv ijh[e_fu bkkke[mMkéBygdygZ g_h[oh”*bfhklvx gZmi
hkfuke gby n_ghf_gheh]bb b \uy\e _gby azZdhghf_jghkl_c kZfhihghb
g_eh\_dhf k\h_c ebgghc b khpbZevghc b”"_glbgghklb gZoh ~_gby
gh\uo wlghdmevimjguo mkeh\byo fheh”h]h lkan\_ij _d¢ghjtbl]lekm"Z]j
Iblmevgh]h wighkzZ b ij_"klZ\bl_e_c g_ Iblmevguo wlghkh\ fheh”"h]
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Iblmevgh]h b g_ Iblmevgh]h wlighkh\ ij_~klZ\bl_e_c jZaebgguo wlg
| _jjblhjbb fheh”h]h km\_j _ggh]h JThkm~ZjkI\Z DujJuaklzg \ ihklkh\_|
KijmdIimjgu_ dhfihgkZdJhuhgbfZgby ebqghc Db”_glb®9hklb
J _ne_dkb\gh_2 kzfh\gbfzgb_ kzZfhdjblbdz klbevl_evgbgyhklb
kzfhhp_gb\Zdhgp Yipby dhgljhev m[_"2 gkkmx®@Y 2 iheblbq_kdh_
ith\_~ gb_ b j_eb]l]bhagh_ ih\_B~gEevdgh @Y h[sb_ p_gghklb b p_g
jZ[hlu @KIjmdImjgu_ dhfihlgZfdlihgbfZgby khpbZevghc b”~_glbqggt
ih~rjza™_eyxlky gZ ©gm\kl\h ijbgzZz”~e_"ghklb d ]Jjmiizf2 ©b”_glbn
kljZghc b | ~2 ©gZpbhgZevgZy ]hj*hkRkh2c @Bpdtbrd pb©hdghr_gb _
?:WK& ©OMklIZgh\db \ hlghr_gbb gm'bo ]jmii2 ©kbfizlby d ~]j

©lhe_jZglghklvd ©dk_ghnh[by nbeby2a> @

| j_cr _fdj_amevlzlizfijh\_~ _ggh]lh bkke_"h\Zgby < bkke_"h\
Z"Zilbjh\Zgguc b fh*bnbpbjh\Zgguc gZ jmkkdbc yaud hijhkgbd ©OE
br _glbgghklb? HEKB :\lhpjzZzajzZ[hlgbghkgbid¥6, )UDJHERJHQ ]XU
SHUVRQDOHQ XQG 6&6RNMWORM®YP ,GHQWIZ\W PMWMHQH M Rfb"I
> gl_j Ikboheh]bg_kdbc bgklblml mgb\_jkbl_IZ ] D_evgz =_jfzZgb
bamqZezZkv \ p_ehf kljmdImjgZy fh®_ev kZfhihgbfZgby ebqghc b kh
Iblmevgh]hk&lPujJuaklZzgZ Bkke_"h\Zgb_ ijh\h*behKwjh*ZojJuakl
;brd_d_ GZjug_ >k@eZo

| j_cr_f d jzZzkkfhlj_gbx klIjmdImju kzZfhihgbfZgby ebqghc
br _glbgghklb Iblmevgh]h wlghkZ DujlJuaklZzgZ k mqg_Ilhf |Ij_o \u”_
]jmii BBz [hevrh]h gbkezZ dhebqg_klI\_gguo ”"Zgguo ”"ey \uyle_
kZfhihgbfzZzgby ebgghc b khpgbggbktb bfue ijbZddhgguc ZgZeba
kfuke dhlhjgddexqz_Iky \ Ihf qlh[u ihemq_ggh_ \ oh”_ bkke_"h\.
i_j_f_gguo ij_"klzZ\blv f_gvrbf gbkehf *jm]bo i_j_f_gguo gZau\Z_
NZdlhju \uklmizZxl dzZd [he__ nmg”*Zf_glWevgauZjzZdljjbagogxsb
bamqgz_fuc ij_~f_| l[jb ijh\_~ gbb nZdlhjgh]l]h ZgZebazZ bkoh"
h{t_"bgyxlky \ ]jmiiu dzZ ~"Zy ba dhlhjuo ij_"klzZ\ey_| kh[hc g_dbc

>ey klZlbklbg_kdhc h[jZ[hldb ih nzZdlhjghfm ZgZebam bKkil
klZlbklbg_kdbo ijh]jzff 636 H[jZ[*hldZ \_ezZkv f_Ih~hf JeZ\guo dhf
[ueZ \u[jZgZ ijhp_"mjZ \jZs_gby 9DULPD]J[ k ghjfZebazZpb_c ih DZc
nZdlhju k kh[klI\_ggufb agZq_gbyfb [hevrbfb _“bgbpu <jZs_ gl
i _j_f_gguo i_j_f _gluoeO©dkb\gh_ 2 ggup &@YZevgh_ 2 i_j_f_gguo
©Y>_ckl\mxs__2 i_j_f_BYyude®@yh_2 kZfhihgbfZgby ebgghc b _glb

i_j_f_gguo ©Qm\kl\h ijbgzire]jmilhkib i_j_f_gguo ©OMKkIZgh\dl
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hlghr_gbb gm 'bo ]jmii?2 kzZfhihgbfZgby khpbZevghc b”~_glbgghklt
bl _jZzpbc m i_j\hc ]Jjmiiu dujJuakdh]h wighkz

< khhl\_Ikl\bb k J[hevrbf dhebq_kl\hf \uy\le _gguo agZqgbfi
kZfhihgbfZgby ebgghc b khpbZevghc b”_glbgghklb \ aZ\bkbfhklb h
DujJuaklZg_ \ kh\_Ilkdbc i_jbh” nZdlhjguc ZgZeba ijbf_gyeky d
]Jimii_ dujJuakdh]h @wfghkkgbfRKgb_ ebqgghc b~_glbgghklb \u[hjdb bkk
dujlJuakdh]h wighkzZ Jh\hjbl h knhjfbjh\Zgghklb \k_o gq_luj_o kljmd]l
©YJ_ne_dkb\gh 2 Zzewgh_&_ ©M\mxs__2a BM"C2xevgh_2 |jb wlhf ©Y
> ckl\mxs__ 2 dzZd kljmdImjguc dhliglgf ZglbykZzdbgghc b”™_glbqgghk

gZbf_g__ ih kjzZ\g_gbx k Ajm]bfb dhfihg_glZfb knhigBjhhPy dhafh
iheblbgq_kdh_ fghlhiZjlbcghklv \u[hjghklv b j_eb]bhagh_ ih\_A
j_eb]lbhaghc ]jmii_ j_eb]bhagu_ kem [u y\egXukly kijghdlm jewiph

dhfihg_glzfb kzZfhihgbfZzgby ebgghc b”_glbgghklb dujjuakdh]h wligl
KZfhihgbfZzgb_ khpbZevghc b”_glbgghklb \u[hjdb bkke_"h\Z
wlghkzZ Jh\hjbl h knhjfbjh\Zgghklb \u”_e_gguo *"\mo kljmdIimjguo df
ijbgz~e_"ghklb d ]jmii_® b ©MkIZgh\db \ hlghr_gbb gm'bo ]
ijbgz”e_"ghklb d ]jmiidZzazZld eth kZfhihgbfZzgby khpbzZevghc b”_gl
ij_~klZ\bl_e_c dujJuakdh]h wlghkZ \u[hjdb bkke_"~h\Zgby g_khfg_g
wlhf Jh\hjbl b b”_glbnbdZpby kh kljZzghc b highr_gb_ d k\h_c gZp
hljz z _Iky \ ijhyle_gbb gzZzpghigkldbvgaZ Thklb  _gby dujjJuakdh]h wl
gZmd _ dmevimj_ wdhghfbd_ iheblbd_  blI~ b \ hlghr_ghbhb
Wdhghfbg_kdhfm Khxam dhlhjuc ihdZz g_ bl]jZz_I dexqg_\hc jheb
khpbzZevghc b~ _glbqghklb dujJuah\ Ijb wihf © MkiZgdh\l[dmi\2hdgkdr gl
kljmdImjguc dhfihg_gl kZfhihgbfZgby khpbZevghc b”_glbqghklb f_
kjZ\g_gbx k *"jm]bfb dhfihg_glhf kZfhihgbfZzgby khpbZevghc b"_gll
baaz Ihl]h qglh \ kh\_Ikdbc i_jbh” DujJuakdhc j_kim[ebdbhex[h_ ij
Ajm]lh]lh [_kihszZ”~gh ih”"Z\eyehkv bkdhj_gyehkv qglh gZreh k_cqZ
g_lhlh\ghklb [ulv Ihe_jzZglguf d ©*jm]hfm2 \ gm\kI\_ [hyagb i_j_"
KljmdImjzZz kZfhihgbfZgby ebgqghc b khpbZevghc b”_glbgghklb
DujlJuaklzgz fghlh]jZzggZ b \dexqzZ_I| \ k_[y \k_ ihdZaZzZl_eb dzd k:
kZfhb” _glbgghKlbne©dkb\ghJ2 Zewgh_& ©M\mxs_ B "OXevgh_ 2
lzd b \k_ ihebakZfhihgbfZzgby khpbZevghc b _glbgghklb ©Qm\kl\Zz
d ]jmii_2 b ©MklzZzgh\db \ hilghr_gbb gm bo ]jmii? |_j\uf kzfuf b
nZdlhjhf kljmdImju kZfhihgbfZgby ebqghc b khpbZevghc b”_glbg
wlghkz \g_ aZ\bkbfhklb]jmiibay¥&kyZlky \Z guc ihdB&ZFZeengI€j¥?2
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kZzfhihgbfZgby ebgghc b”_glbgghklb Z bf_ggh ihdZaZzZl_ev h[sbo b
kj_~b dhlhjuo p_gghklv gZpbhgZevghc [_ahiZzkghklb kzfzy \Z gZzZy
yleyxlky hij_~ _eyxsbfb 7~ey kljmdimju kZfhihgbfZgby ebqgghc
br_glbgghklbJuakigh]h h[s_kI\Zz \ p_ehf dzd kzfhm\zZ" _gb_
kijz\_"~eb\hklv fbj \h \k_f fbj_  kh\f_kligh_ jZa\blb_ hkgh\Zg
k\b" | _evkl\m_I h Ihf glh ij_h[ez~"Zxsbfb yl\eyxlky p_gghklb
DujJuaklzgz dhlhju_ iha\heyxl ij_""blkk Kha~b\glhy k_fvx Kkh\f_Kklc
jZa\b\zZlvky k “jm]bfb kljzgZzZfb

< kljmdImj_ kZfhihgbfZgby ebqghc b khpbZevghc b”_glbgghkl
DujJuaklzgz \lhjuf b Ij_Ivbf ih \Z 'ghklb nzdlhjzfb y\ey_ Iky ©OKbf
kljzgzf2 ihdZzazl_ey ©MklZzgh\db \ hlghr_gbb gm bo ]jmii? kzZfhihg
br_glbgghklb Hfbhwj_leb\h \u”_ey Iky \ kljmdImj_ kzZfhihgbfzZghb
khpbzZzevghc b”_glbgghklb kbfizlby d kljzgzf [eb'g_]h b "Ze
hlebgzZxszZyky ih k\h_c \Z ghklb \ kljmdImj_ kzfhihgbfZgby ebqg
br_glbgghklb m ij_~klz\bl_e_c jFagh\hwjakligdiolh wighkZz

H[{sb_ b wigbg_kdb_ p_gghklbbrthdeaglh ey ebfghc b~ _glbqghk
kbfizlby d gm'bf kljzgzf ihdzZazZl_ey ©MklIZgh\db \ hlghr_ghbt
kZzfhihgbfzgby khpbZevghc b® _glbgghklb y\eyxlky gZb[he__ agZqgb
\k_c kljmdImju kZfhyhgbtihdlr b khpbZevghc b”_glbgqghklb dujluak
\u[hjdb bkke_"h\Zgby qlh k\b”_I_evkl\m_I| h[ hldjulhklb b ]Jhlh\¢
wlghkz d \azbfh”~_ckl\bx k ~jm]bfb dmevimjzfb k ij_"klZ\bl_eyfl
gZpbc < kljmdImj_ kZfhihgbbZigbpypb Ebygghc b”_glbgghklb Iblmevgh]
DujJuaklZzgZ mf_gb_ gZklhylv gZ k\h_f ihablb\gZy kZfhhp_gdZ b r
wfhpbb ijhib\hklhyl ~ _ij_kkb\ghklb JileAaghl]hébk@®hihgbfZgby ebqc
br_glbgghklb 1Zd _ b]jzZzxl h*gmeba dekdghtidZa 4hJenfe ©dkb\gh_2
b ©Y Zevgh_2 [ueh \uy\e_gh [hevr_ jZaebgbc f_"m I|j_fy \hajZk
dujjuakdh]h wlghkz g_f ih ihéZakl\reys_ CGY B"C2evgh_2
kZfhihgbfZgby ebgghc b”_glbgghklb Lh _klv gZ kedkbdjghpgfghklv
©YJ_Zevgh]lh? kzZfhihgbfZzgby ebgghc b”_glbgghklb \hafh 'gh kbe\
hiul ijh b\Zgby kj_"~g_]lh b klZjr_]h ihdhe_gby dujJuah\ ijb kh\_I
fheh”h]h ihdhe_gby dujjuah\ *Zggu_ ihdZazZl_eb kzZfhihgbfzZgby e
gklh hlebgzxlky hl [he__ klZjr_]h ihdhe_gby

;ueb \uy\le _gu agZgbfu_ jZaebqby \ knhjfbjh\Zgghklb dZd ihd
ijbgz”e_"ghklb d ]jmii_2 1Zd b ihdzZzazl_ey ©MklzZgh\db \ hlghr_
kZzfhihgbfZzgby khpbZevghc b”_glbqghklb Iblmevgh]lh wlghkzZ D
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\hajzklguo ]jmii Lh _klv hiul ijh b\Zgby \ KKKJ hdZazZe kms_klI\
knhjfbjh\Zgghklv ©Qm\kI\Z ijbgzZz~e_"ghklb d Jjmii_2 b ©MklZgh\db
]jmii®2 kZfhihgbfzZzgby khpbZevghc b”_glbgghklb Iblmevgh]h wighkZz
\hajzklgpymi] Fheh”~h_ ihdhe_gb_ dujJuah\ \hkijbgbfZ_| gm\kl\h ijb
Jjmii_ ij_"~_\k_]lh [eZ]h”"Zjy gm\klI\m ]Jhjrhklb aZ gZpbx az __ "
b klZjr_]h ihdhe_gby dujJuah\ gm\kl\h ijbgzZz”e_"ghklb d ]jmii_ Kk
Aimlhfm qg_jlba\ghabhlghr_gb_d k\h_c gZpbb q_j_a b _glbnbdZptk
kljZzghc f_klhf ijh b\Zgby

>ey fheh”h]h ihdhe_gby Iblmevgh]h wighkzZ DujJuaklZgZ [eb g
ijb\e_dzl_evgh ih kjzZ\g_gbx k ~Zevgbf hgb [he__ kdehggu
dk_ghnbebb Ih _klv kZfhihgbfZgb_ khpbZevghc b”_glbgghklb
fheh”h]h ihdhe_gbywdigghdlbog_kdbo iheblbg_kdbo khpbhdmevimj
kbevgh hlebgzZ_I|ky hl kzZfhihgbfZgby khpbZevghc b”_glbgghklb
ihdhe_gby ij_"~klz\bl_e_c¢ dujJuakdh]h wlghkz M Iblmevgh]lh w
kzfh\gbfzgb_ ij_"~_ \k_]h h[s_khglyfgdlgb kzdBd ihdzZazl_ev
J ne_dkb\gh_2 kzZfhihgbfZzgby ebqghc b”_glbqghklb [he__ \ujzZ _
Aim]lbfb gzjhrzZfb ijh b\Zxsbfb \ DujJuaklZzg_ qlh k\b”_I_evkl\m_|I
h[s_klI\_gghc j_ne_dkbb kzZfhdjblbgghf hilghr_gbb dgghklb d k\
IbImevgh]h wighkZ DujlJuaklzZgZz

H[{sb_ p_gghkBh @¥vgh_2 kZfhihgbfZgby ebgghc b”_glbgghklb
"ey Iblmevgh]h wlghkZ DujlJuaklZzgz q_f “ey ij_"klZ\bl_e_c ~jm]b
wlghkh\ ijh b\Zxsbo \ DujlJuaklZg_ < h[sbo p_gghklyo dhlhju_ [
Ibimevgh]lh WIgjkaklZzgZz ih kjz\g_gbx k *jm]bfb gZjh”~"Zfb DujJuakl:
\brgZ |_fZlbdZ khpbZevgh]h ihjy*dZ khpbZevgh]h ijbagZgby khpb
>ey Iblmevgh]h wilghkZ DujJuaklZgZ [he__ oZjzZdl_jgu lhe_jZglgh
kjZ\g_gbx k dh@lghlgmgihc <hafh gh kbfiZlby d kljzgzf ~Zevg_]h
hiul h[s_gby k bghkljZgpZfb m Iblmevgh]h wlghkZ DujluaklzZzgzZ |
kjZ\g_gbx k "jm]bfb gzZjh”~Zfb ijh b\Zxsbfb \ DujlJuaklZg_

M fheh”h]h ithdhe_gby Iblmevgh]h wighkZ DujJuaklZgzZ gZfgh]
ijb kjZ\g_gbb jZaguo ihdZazZl_e_c kZfhihgbfZzgby ebgqghc b khpb2zZ
fheh”ruf ihdhe_gb_f ~jm]bo gZjh”h\ ijh b\Zxsbo \ DujJuaklzg_
jZaebgbc jZaguoeihdZ&ZihihgbfZgby ebgghc b khpbZevghc b”_glbc
klZjrbf ihdhe_gb_f Iblmevgh]h wighkZ DujlJuaklzZzgZ b klZjrbf ihdhe_
wlghkzZz DujluaklzgZz Khhi\_IkI\_ggh gh\uc [he__ jZaghh[jzZ
bklhjbg_kdbc dhgl_dkl \ dhlhjkiZighb&kodglkblb jZa\blb_ kzZfhihgbf.
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ebgghc b khpbzZevghc b”_glbgghklb fheh”h]h ihdhe_gby DujlJualk
kKihkh[klI\m_1 ihy\e _gbx [hevrbo jZaebgbc \ kzZfhihgbfZgb_ ebqg
br _glbgghklb jZaguo wigbg_kdbo ]Jjmii DujJuaklZzgZ fheh”h]h \hajZz

H[{sb_ p_gghkBB &@¥vgh]h? kZfhihgbfZgby ebqghc b”*_glbgghklt
ij_"klZ\bl_e_c dhgljhevghc ]Jjmiiu ma[_dh\ jmkkdbo b dZaZoh\ \
Ahfbgbjmxsbfb \ kljmdImj_ kZfhihgbfZgby ebqgghc b khpbZevghc
wlhf h[sb_ p_gdhlRlIbe _ggu_ \ kljmdImj_ h[sbo p_gghkl_c kZfhihghb
b khpbZevghc b”_glbgghklb jZaebqzZxlky f_""m kh[hc

©MklzZzgh\dzZ \ highr_gbb gm 'bo ]Jjmii2 kZfhihgbfZgby khpbZev
yley |ky \lhjuf ih agZzgbfhklb nzZzdlhjhf kljmdImju kZfhihgbfZgby eb
br_glbgghklb Ih _klv koh  _klv ih kbfizlbb d qm bf kljzgzf f_""m ]
jmkkdbfb mAaXu[hjdb bkke_~h\Zgby 1Ijb wihf m ma[_dkdhc gZklb \
d gm ' bf kljzgzf \ujz zZ_Iky ij_"~_ \k_]h kbfiZzlb_c d Ma[_dbklzdg
jmkkdhc qzZklb \u[hjdb bkke_"~h\Zgby kbfizlby d gm bf kljzgzf
br glbnbdZpb_c kW _VEfbjy DujJuaklZghf m dZaZokdhc gzZklb \u[hj
d gqm bf kljzgzf \azbfhk\yazgzZ k b~ _glbnbdzZpb_c k f_klIhf ijh b\Zz
ijb \ujz" _gghc kbfizlbb d DZaZoklZgm

Bgl_j_kguf j_amevlzlhf y\ey |ky 1zd _ ij_"~klzZ\e_gghklv
kZzfhihgbfZzgby ebgghc b khpbZevghc b”_glbgghklb Iblmevgh]h
kzfh\gbfZzgby @& _dkb\gh]h? k wigbg_kdbfb p_gghklyfb ©[h]ZIlklI\Zz?2
jZa\blby2b®YZevgh]lhPh*Zd¥ knhjfbjh\Zgghklb |IZdh]h \Z 'gh]lh j_ne_
ithdzZaZzZl_ey kzZfhihgbfZgby ebgghc b _glbgghklb dZd kZfh\gbfZgb _
dzd p_gghklv gb”_ kh\f_klgh]h jZa\blby

lhemqg_gguc j_amevlZl _s_jZa ih~q_jdb\Z_ | hldjulhklv duj]u
khljm~gbqg_kl\m d dhhi_jzZpbb g_ I_jyy ijb wlhf \gbfzZl_evgh]
hlighr_gby d k_[_ d k\hbf p_gghklyf Ihke_"gbf nzZdlhjhf kljmdIm
ebgghc b khpbzZzevodhghkM ghey _Iky p_gghklv ©baf_ggb\Zy "bagv? il
BAr Zevgh_2 kZfhihgbfZgby ebgghc b”_glbgghklb DujJuaklizZzg qglh
glh dujjJuakdh_ h[s_klI\h hldjulh "ey baf_g_gbc hgh klj_fblvky g_
Z\lhjbl_Ih\ baf_gblvblR'gwx \" DujJuaklZg_ Ih _klv kzZfhihgbfzZgb_
khpbzZevghc b”_glbgqghklb dujjuah\ gZoh”blvky \ “\b" _gbb \ ~bg
hidjulhklb gh\uf wdhghfbqg_kdbf iheblbg_kdbf khpbzZevguf baf_g_

lhemqg_gguc j_amevlzl fh gh bgl_jij_Ibjh\ZIv k Ihgdb aj_gt
dujjuakdbf h[s_klI\hf kh\_Ikdh]h i_jbh”~Z jzZa\blby kljZgu Jhev kh\_
\b”rgh ba kljmdImju kZfhihgbfZgby ebqghc b khpbZevghc b”~_glb
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hrghagZqghc K h~ghc klhjhgu y\eyykv “he]lh_ \j_fy khxaghc j_Kk
gZ k_]h”rgyrgbc ~_gv Jhlh\ d khijm~gbqgq_klI\m k ~jm]bfb kljZgZfk
ijbgylbx h[s_q_eh\_q_kdbo p_gghkl_c¢c gZjym k wlgbq_kdbfb
iheblbq_kdzyp\ghkkv g_h~ghagZqghklv \ hlghr_gbb j_eb]lbb g_
gZpbhgzZevghc ]hjrhklb az k\hb ~hklb _gby azZ k\hc gzZjh® y\e
g_JlZlb\guf ihke_"klI\b_f kh\_Ilkdh]h i_jbh”~Z jZa\blby DujJuaklzZgZz
J_axfbjmy ohl_ehkv [u hIf_Iblv qlh nhjfbjh\Zgb_ wlgbg_kdhc
kljmdImju ij_~klZ\ey_| kh[hc *ebl_evguc ijhp_kk dhlhjuc [_amkeh
gh\_cr_c bklhjbb DujJuaklZzgZ _s_g_ azZ\_jr_g J_ameviZlu ijh\_"_
fhlmlkbhevah\zZlvky ~ey jZ[hlu ih nhjfbjh\Zgbx kzZfhihgbfZgby ebqg!
br _glbgghklb Iblmevgh]h wlghkZ DujJuaklZzgZ \ gh\_cr_c bklhjbk
g_aZ\bkbfh]h jZa\blby
Ebl_jZImjz

.DPFK\EHN XXOX7KH]|PEREVHEFDEBHUVWDQGLQJ E\D PRGH
SV\FKRORJLFDO DQDO\VLV RQ WKH_H[MHSIOML RIFWMKRIX INQ DD\ |RU
HGXFWHNREQDUFK: I6GYWLWXWH %UXVVHOV %HOJLXP

DZfqu[_d mmem FujaZ[_d Ikboheh]bg_kdbc ZgZeba kZfhih
khpbZevghc b”_glbgghklb \ kh\j_f _gghf dujjJuakdhf h[s_klI\_ <
ZeZkZ]lugZ ;brd _d K

DZfqu[_d mmem FujaZ[_d KljmdImjgZy fh”_ev bamqg_gby e
br_glbgghkIlRfM> gl _jz \ kh\j_f_gghf h[s_klI\_ dimZevgu_
h[jZah\Zgby b gZmdb GZmqguc jm¥Zgpdeevkd ] K

DzZfqu[_d mmem FujaZ[_d KZfhihgbfZgb_ebqgghc b khpbzZe
dujjuah\ \ aZ\bkbfhklb hi*kliphZebghkdh]h KWAMIHEL&S' (0, &
678',(6 GZmqguc mjgZe Ba”Zgb_ F_""mgZjh~rgh)lhhRgb\_jkbl_1Z ©
]h~ ;brd_d] K

JLHOG $ 'LVFRYHULQJ 6WDWLVWLF XVLQJ 6366 /RQGRQ

IHEBP?GLJBAF B BAMQ?GB? DMEVLMJGH=H FGH=HH;J:ABY
H;S?KL<:

M[Zc"meeZ \Z J L
ANkg '6F ijhn_kkhj

GZpbhgZevguc mgb\_jkbl _1Z bf Fbjah Mem][_dz
LZrd_gl Ma[_dbklzg

gghlZpby

KIZIvy ihklys_gZ jZkdjulbx agZg_gby bamqg_gby dmevimjgh]lh fgh]hh[jZaby
kh[kI\_ggdhppbhdmevimjghc fh~_eb jZal\blby h[s_klI\Zz \ Ma[_dbklzg_ :\lhj hlf_
dhlhjuf klZlbklbg_kdb_ f_Ih~u bkke_"~h\Zgby g_"hklZlhggu \ nhjfbjh\Zgbb ijh]jZf
his_kI\Z b jzkdju\z_1 f_Ih~u kihkh[gu_ dZg_kl\_ggmektmhdib]k g Z]dhe¢jpaah yd
km[t_dlh\ ijzdlbg_kdhc ~_yl_evghklb

Dexg_\u_ kekZevimjgh_ fghlhh[jZzab_ khpbhdmevimjgzy fh~_ev f_glZe
"bkdmjgZeba

32/<& (175,60 $1' 7+( 678'< 2) &8/785$/ ',9(HBRE(T<

SBED\GXOODHYD 5 7
'RFWRARRLRORJLFDO 6FLHQFHYV '6F 3URIHVVRU
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IDWLRQDO 8QLYHUVLW\ QDPHG DIWHU OLU]R 80OXJEH
7TDVKNHQW B8]EHNLVWDQ

$EVWUDFW
7KH DUWLFOH LV GHYRWHG WR GLVFRYHULQJ WKH URHARY RHLHD 6 XO
+tFXOWXUDOVRRIGH®O\ BIHYHORSPHQW LQ 8]EHNLVWDQ 7KH DXWKRU QRWH
PHWKRGV LQ IRUPDWLRQ RI WKH SURJUDPPHUYV DQG SURPHWWRG DEDRF |
WR GLVFRYHU WKH FXOWXWLF&F Yo WIFWWNY RWV XEMHFEWYVY SUD
.H\ZRUBXOWXUDO GLYHUVLW\ VRFLRFXOWXUDO PRGHO PHQWDOLW\

Ilhebp_gljbaf b bamqg_gb_ dmevimjgh]h fgh]hKh\dabyg@Zy kl\Z
pb\bebazpwehh fgh  _kl\h pb\bebazZpbc [h]ZIh_ fgh]hh[jZab_ nhjf t
jZa\blby < OO \ mkbebehkv h[t_"bg_gb_ gZpbhgZevguo wdhghfb
Jhev \k_fbjghc pb\bebazZpbb \uihegyeZ azZzizZz”"gZy pb\bebazZpby h
dhlhjhc y\ey_ |ky nhjfZevgZy jZpbhgZevghklv | _ogh]_gghklv &
br _heh]lby Iljhba\h*klI\E[dBpuE&H “"\b msZy kbeZ wlhc pb\bebaZpbb
NZ | ZgZeba _\jhi_ckdhc pb\bebazZpbb dhlhjmx kqgblZ _ | \ur_"r_c :
i _j_klIZ\r_c vfudmevimjhc JZaju\ k dmevimjhc 1ih _]Jh fg_gbx ijb
AZiZ"ghc pb\bebaZpbb@ abk pb\bekRawplbblZzdh_ __ khklhygb_ dh]
g_c 9ZjzZklzxl jZajmrbl_evgu_ |_g”~_gpbb ijb\h*ysb_ d ehfd_ ijh
p_gghkl_c \ua&abipgywb\e gb_ hij_~ e _gguo kbe b ~ _ahj]J]ZgbazZpb
Gbdh]~Z \ bklhjbb g_eh\_q_kI\Z g_ [ue¢hfuliZedgidhh \th_dlgfie _dkZ
ijh~mdpby dhlhjh]h khklZ\ey | \k_]h ijhba\h”~kI\Z ijhfure_gght
k\yab k wibf \klZ_| aZz*~"ZqZ Ilmth@gbgthgbichhyyby? b ©dmevimjz?a

Pb\bebazZppg¥mqlglogbq _kdb_  ohayckl\_ggu_ b ~j ~hklb  _gby
h\ s kl\e_ggu_ \ nhjfZo "bag_"~_yl _evghklb b g_\k_]~Z bkihevam _
DmevimpZlh ~hklb> _gby \ h[eZklb bklbgu gZmdzZ ~h[jZ ]mfZgbl:
gjZ\kI\_glghkfhjZev b djZkhlu ]Zjfhgby p_ehklghklv kem Zsb_
jZa\blbx g_eh\_dZ b h[s_kI\Z : Lhcg[b djblbdm_I _~bgmx g_eh\ ¢
Hg miI\_j"~Z | qlh jZkp\_I Ilhc beb bghc pb\bebaZpbb g_ klyaZc
bfi_jbZebklbq_kdEgklwdki b \hh[s_ k fbebiZjp&fhf@Za\blb_
pb\bebazZpbb hij_~ ey |ky jzZa\blb_f \gmlj_ggbo kbe ebqggh
khpbhdmevimjgh]h kZfhhij_~ e gby h[s_kI\Z b”ms_]h ih k\h_fm k
khhi\_Ikl\bb k dmevimjgufb mgb\_jkZebyfb \ujZ[hlZggufb bklhjb
_\jhihp_gljbagbomh”bl ihebp_gtjbeadgbdgh\_gb_ fgh  _kI\Z i_jki_dlb\q
fh~r_e_c¢ jZa\blby h[s_klI\Z gZijZ\e_gbc b kihkh[h\ ~hklb _g
klZ[bevghklb wdhghfbq_kdh]h jhklZ kh]eZkby b khljmmkdhyg_ klI\Z
hilbfZevghc fh”_eb jZa\blby mqg_I| \dezZz”~"Z jZaebqguo dmevimj \
h[s_kI\Z P_glj fbjh\h]h jZa\blby i_j f_sZ Iky gZ <hklhd ]~_ gZoh’
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hj]Zgbqggh khg_lZxsmx ljZ"bpbhgguijbjh”glu kI\_mgdghklb k
bggh\Zpbhggufb lgdmbghkdbfb “hklb™ _gbyfb

>im]bf \_"msbf Ij_g~hf ho\Zlu\Zxsbf \k_ kn_ju "bagb h[s_kl
pbnjh\bazZpby i_j oh” gZ pbnjh\u_ hi_jZpbb gh\u_ pbnjh\u_
mf_gvr_gby aZzZljzl b ihemqg_gby jZaghh[jZaguo mkem] \ hilbfZz
ljZgknhjfbjm_| eh]bklbdmhjfZlgyihklZz\hd dZgZeu b ih*oh”u d mijZz
j_r_gby ih hilbfbazpbb jZzkoh~h\ Hkh[h_ agZq_gb_ wlh bf__1 \ ih
fghlhh[jZzaby \ j_r_gbb azZ”~Zg bamqg_gby khpbhdmevimjguo jZ:
kdehgghklb d ~_\bZglghfm ih\_~_dbx "ndh)gh]é_a@”hjh\vy khklhy
khagZgby m[_"~_gbc b \aJey”h\ dhlhju_ ghkyl g_y\guc ozZjzdl_
f_ Ih~"Zfb g_ h[gZjnx bifuke_~gb_ ]h”u \ Ma[_dbklZg_ ijhbahreb
baf_g_gby k\yaZggu_ k h[s_c Zlfhkn_jhc \k_~ha\he_gghklb qglh ijl
Zevl_jgZlb\guo km[dmevImj gm ~uf klzg~Zjlzf ih\_~_gby Mihlj_J[e
gZjdhlbdh\ y\ey |ky h”rghc IZawjbf§bgophkBQ \ gZr_c kljZg_ GZ gZc
wlzZi_ ©dhglzdlz2 k gZjdhlbdzfb _sz khojZgyxlky j_Zekfbwo \hafh
ihlj _[e_gby Baf_gy_Iky ~"klipphzZebghkdzZy ]_g”~_jgZy b khpb
ijhn_kkbhgzZevgzZy klijmdImjz gzZjdhihlj_[bl_e_c¢ G_fzZeh\Z guf y\ey
Ma[_dbklZg y\ey_ |ky ljZgablghc kljZzghc ey gZjdh[bag_kZ

Bkke_"h\Zgby gzZjdhfzgbb \ ]JjmiiZo fheh”z ghc km[dmevImju i
ba ijbgbg ~_kljmdlb\ghklb b hlgm™~_gby gqzZklb KhbpnfbjhbZy\elykINKy ¢
"moh\gjZ\kl\_gguo ihabpbc b kfukezZ “bagb imklhlZ \gmlj_gg_]h
khanzZzg ihjlze ©L_jjblhjby kfukez?2 fzZtgzZ\byl fZc”hghb dhlhjuc i
ij_"klzZ\eylv h[t_dlIb\gmx bgnhjfZpbx gh b p_gghklgu_q gihdbZIlb\gu_
ZKki_dlu kn_j qgq_eh\_g_kdhc ~_yl _evghklb < Mal[_dbklzg_ \
bgnhjfzZpbhgghc [_ahizkghlfh ghaf@gb_ k\h_]Jh hkgh\Zggh]h gz *t
"moh\ghc b fZl_jbZevghc dmevimju bgnhjfZpbhggh]h ihjlZzez < g_
f _glZebl_| dzZd ki_pbnbg_kdZy hj]J]ZgbazZpby khagZgby k\h_h[jZac¢
AN _ckl\by hkh[Zy kbkl_fzZ gm\ykl\p hgghgkdbc gk Ma[_dbklZg_ b_jZjob
Ibi hlghr_gbc ihkl_i_ggh kf_gy_|ky gZ j_Zebklbg_kdbc ij_"iheZ
agZgby gZpbhgZevguo bgl_j _kh\ nzZdlh\ h[s_kI\_gghc "bagb b kh\j
Nyl _evghklb Dz ~h_ h[s_klI\h dzd khpbgZkggBklb Z¢mgilu hlghr_gb
bgklblmlu b J]JeZ\ghyl evghklv ex”_c ij_"klz_1I \ k\h_c khpbhd
hij_~ e _gghklb \azbfh~_ckl\by g_eh\_dz b h[s_klI\Z WIh \azbfh”
kh[hx \k_ kn_ju "bag_"_yl _evghklb h[s_kI\Z Yhwlhfih*deh]]bly*bfZ
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f Ih~u ho\Zlu\Zxsb_ \ p_ehklghklb bamqzZ_fuc h[t_dl LZdhc
gZ"_eyxs_c h[t_dl p_ehklguf \alJey” hf yley |k §ZldhBdZ2h]by *bkdm

>hklhbgkl\hf kh\j_f _gguo j_nhjf \ Ma[_dbklzZzg_ y\ey_Iky ihgb
j_nhjfuwlh ij_"~_ \k_]h baf_g_gb_ fure_gby \ klhjhgm ihgbfzZgby
kmsghklb bklhjbg_kdhc nmgdpbb k\h_]h f_klIzZz \ gh\hf fbjh\hf |
ihjyr"d_ OKhaggzl hdyza "EFagh "bagv k\hbf mfhf k\hbf Ijm~hf ijbgl
hi\_IkI\_ggu_ j_r_gby WIh "bagv ih \_e_gbx k\h_]h mfzZz b k_j*"pzZ W
ihdhe [Zlv beb hdzZazlv gm ~h_ibkaé 8kDBEjFfH\k>@ Bamq_gb_
jZaebqgbc \ ij_"&gbZxoe b p_gghklyo fZg_j_ ih\_~ gby b h[s_gby ’“be
bg”rb\b”rh\ iha\hey_ | hij_"*_eblv dhgdj_Ilgmx b”_x \azZbfh”~_ckl\by |
agZgby bg”b\b"mZevgu_ nhjfmeu mki_oZ mklZgh\e_gby _“~bgl
wdhghfbg_kdh]h iheblbg_Kkdhim phbag_khf b dmevimjhc gjZ\kl\_gc
p_evx k\h[h~hc b hI\_IkI\_gghklvx Gm ' gZ b~ _y fh[bebabjmxsZy \
kbeu ey h[j_I _gby _"bgkl\Z khagzZgby b ~ _ckl\by \gmlj_gg_c ]z
gZijZ\e_gghklb  WIh hildju\Zz_| njzddbm\gkidb fwkebl _evgu_ kj_"kl
kh_"bg_gby ebgghklghc kn_ju kfukeZ *"kylnmggdbbklghtevighzl Jb_c
jZa\blby h[s_klI\ZzZ

>ey wlh]h g_h[oh”bfu hkh[u_ dzZq_klI\_ggu_ f_Ih~u khp
bkke_"h\Zgby D gbkem IZdbo f_Ih~h\ ijbgz”*e_"ZI| ZglhébaXbzZkkh]Zz
ihfhsvx ~“bkddgjkebaz \hafh ' gh ihagZgb_ g_y\guo dhgp_ilmZev
khagZgby dhlhju_ [m "mqpZakbh@l[jadduo hij_"~_e_gbc mklZgZ\i
g_h[oh”bfu_ hlghr_gby \ klIjmdIimj_ ebqgghklb ijhyleyxsb_ky \
| _jfbgZo bgl_jij_lZpbyo kms_klI\mxsbo \ dzZq_kI\_ bg\ZjbzZglh\
ghjfZzlb\ghgghklgh]h b jZpbhgZevgh]lh ihjywhd2h]blgk kmpk k\hckl\Z
bgl _gpbhgZevguo khklihygbc dzd 0ZjzZdl_jbamxsb_  fgh]hkeh

A"bnn_j _gpbjh\Zgghklv fukebl_evguo kj_"~KI\ ijbf_gy_fuo \
\aZbfh”~_ckl\bb  pkidetikwlh ih”oh” bf _xsbc ~ _eh k kh\lhdmig
\ukdZaulZgbc \ dhlhjuo \ujzZz Z_Iky \hkijbylb_ hkfuke_gb_ i_j_

km[t _dlZfb gh\uo fuke_c¢c b agZgbc ZzHZebaz”bkkdvwjky \u”_e gb_
khihdmighklb \ukdZaulZgbc |_o fukebl_ejwguoghkykik!|hddghb\uc
0Zjzdl_j b hij_~_eyxl »_yl_ewdh&yxlkhygdbzd hij_~_e_ggu_ ih\lhjyxs
khq_lZgby gm\ghjfggdh\gh]lh p_gdgpbllghZzevgh]lh b ~j ihjy~rdZz
KIZIbklbg_kdb_ f_Ih~u g_ ih*oh”yl ~ey h[jZ[hldb b ZgZebaz *
wlbfb f_Ih~Zfb ihwlhfm g_h[oh”bfZ jZajZ[hldZ bgl_ee_dimZevgu
"Zgguo dhlhju_ fh”_ebjmxl| ijhp_kku ijbgylby j_r_gbc hij_~_eyxl
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ijhgbdzxl \ ]Jem[bggu_ kljmdImju khagZgby m[_"~_gby kdehgg
Bgl ee_dimZevgu_ f |h”u ZgZebazZ "~Zgguo \uyleyxl jZaebgby \
p_gghklyo jZpbhgZevghklb dhlhju_ kdjulu \ [ZaZo ~Zgguo WIh
"bag_ggu_ ijh[ej_fru gb_ dhlhjuo \_"~ | d kljmdImjguf baf_g_gbyf \ F
ihyle_gbx gh\uo nhjf "bag_"_yl _evghklb Bgl_ee_dlmZevgu_ |_o

mqgblu\zZlv ki_pbnbdm “moh\gh]h fbjZz \u”_eylv ~bkihabpbb
jZpbhgZevghklb b eh]l]bdm khpbZXekbkb fyhecklpbehklghklb khagzZgl
Nyl _evghklb ;ez]lh”~Zjy wlhfm ihy\ley Iky \hafh ghklv ijhgbdgh\_¢
k\yab y\e _gbc

Ebl_jZImjZz

Ri_gle_j Azdzl ?\jhiu < ol :dz~t&Kijh_dl

Lhcg[b : Ihklb _gb_ bKklhjlgh]j_kk tK

DZjbfh\ B Q_eh\_d _]h ijZ\Z b k\Rk[hd'lrZypglgghkhv
LZrd_gl Ma[_dbklzZg

J:A<BLB? DHJIHJ:LB<GH=H BFB>@: %, *5283 G: HKGH<?
KHPBHEH=BQ?KDH=H :G:EBA:

Lmj*Zeb_\Z F G
FzZlbkljzgl ?\jZabckdbc GZpbhgzZevguc mgb\_jkbl_|
bf E G =mfbe_\Z DZaZoklzg ] :klzgZz

gghlZpby

< fbj_ [bag_kz ]J~_ dhgdmj_gpby klZgh\blky \k_ [he__ " _kldhc dhjihjz
dexqg_\mx jhev \ nhjfbjh\Zgbb \hkijbylby dzd kj_"b deb_glh\ 1Zd b khljm~gbdh\
g_qlh [hevr__ q_f ijhklh eh]hlbi b "baZcg WhWbdhfkdhadkZdl_ fhhkijbj_amevlZ]
\aZbfh”~_ckl\by k dhfizgb_c __ ijh~mdlZfb mkem]zZfb Z 1Zd _ khljnbfgbdZfb <
dzd dhjihjzZlib\guc bfb”"" \eby_I| gZ m~h\e_I\hj_gghklv deb_glh\ b khljimc*gbdh\ gZ
ba \_"msbo dbofiZzdmn_j_ kljhbl_evkI\Z WIh ihfh _I emqr_ ihgylv dzZd mki_|
dhjihjzZlb\gh]h bfb”~*Z kihkh[kI\m_I g_ lhevdh ijbl\e_qgq_gbx deb_glh\ gh b khs
jZ[hg_c kj_~u ey khljm~gbdh\ qglh \ blh]_ \eby_I1 gZ ijhba\h”~bl_evghklv

Dexq_\u_ ked#hZihjzZlb\guc bfb”"" m~h\e_I\hj_gghklv deb_glh\ \hkijbylb_ kh
*URXS bkke_~h\Zgb_ \hkijbylby [j_g”Z bfbemAr_ghhjihjblddgky dmevimjZz
ijhn_kkbhgzebaf khljm~gbdh\ |_ogbqg_kdZy hkgZs_gghklv h[s_klI\_ggh_ \hkijby

'"(9(/230(17 2) 7+( &25325%$7( ,08*( 2) %, *FA86(' 21 $
62&,2/2* &%/ $1$/<6,6

7XUGDOL\HYD 0 1
ODVWHUYNV GHJUHH VWXGHQW

/ 1 *XPLO\RY (XUDVLDQ 1DWLRQDO 8QLYHUVLW\
.D]DNKVWDQ $VWDQD

$EVWUDFW

,Q BXVLQHVY ZRUOG ZKHUH FRPSHWLWLRQ LV EHFRPLQJ LQFUHDVLQ
VKDSLQJ SHUFHSWLRQV DPRQJ ERWK FXVWRPHUV DQG HR GR3HHE H WU JUH .
7KLV LV D FRPSOH[ SHMWIDFHEWXBY RUHDWHGDFWLRQ ZLWK WKH FRPSDQ\ L
,Q WKLY DUWLFOH ZH ZLOO ORRN DW KRZ FRUSRUDWHUIPDKH B |DPROWH RA
%, *URXS RQH RI WKH OHDGLQJXL R® P.SDEGXN\HWULQ 7W KW FIRMYWHRBSWWR EHW
VXFFHVVIXO GHYHORSPHQW RI D FRUSRUDWH LPDJH FRQGRWBPUBRWHYJQRW
IDYRUDEOH ZRUNLQJ HQYLURQPHQW IRU HPSOR\HHV ZKLFK XOWLPDWHO\
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.H\ZRUGRUSRUDWH LPDJH FXVWRPHU VDWLVIDFWLRQ HPSOR\HH S
UHVHDUFK EXVLQHVV LPDJH LPSURYHPHQW FRUSRUDWH @GWOWXBELMHP S
SHUFHSWLRQ

JZa\bldhjihjZlb\gh]h bfb”r"Z \ kljhbl_evghc hjlZgbazZpbb Ij_[m_
\gbfzgby d dZq_kI\m jZ[hlu dhffmgbdzZpbb k aZzbgl_j_kh\Zggufb Kl
hi\_1kI\_gghklb bggh\Zpbyf b mijz\e_gbx j_imlZpb_c WIb kljz
dhfizgbyf \ kljhbl_g¥gkb bl Ihevdh ijb\e_dzZlv gh\uo deb_glh\ gh
k\h_ iheh _gb_ gZ jugd_ b ~_fhgkljbjh\Zlv k\hx ijhn_kkbhgZevgmx
*URXS \ k\h_c ~_yl _evghklb \k_]J*Z m~_eyeZ [hevrh_ \gbfZgb_ nh
k\h_]1h dhjihjzlbbgt}hz WIh \dexqZ_| \ k_[y g_ lhevdh \ukhdh
ijh*mdpbb b mkem] gh b mgbdZevgmx nbehkhnbx dhfiZzgbb \gt
bggh\Zpbhgguc ih*oh” d [bag_km Bf_ggh wlb nZdlhju klZeb hkgh\
dhjihjzlb\gh]h bfb”r""Z %, *UBXIShjgfghkhw b \hkijbylb_ __ deb_g
khljm~gbdh\

>ey deb_glh\ %, *URXS dhjihjZlb\guc bfb”" klZgh\blky \Z gu
\u[hj_ g_"\b bfhklb beb mkem] dhfiZzgbb WIh kl\yazZzgh g_ lhevdh k
gh b k h[sbf \i_qgZle_gb_f h dhfiZzgbb Mki_rgzZy kljzZI_]by jZa\blby
gZ ijhajadgh hidjulhklb b ~h\_jbb ~_ezZ_ | deb_glh\ m\_j ggufb \
Bkke_ _"h\Zgby ihdZau\zZxl qlh deb_glu dhlhju_ \hkijbgbfzxl dhfiZ
b hi\_IkI\_ggh]h iZjlg_jZ kdehggu d [he__ ~“he]lhkjhgguf hlighr_gby
lhwlhfm “ey %5 *WRX j Zgb_ b mdj_ie_gb_ k\h_]h dhjihjzZlb\gh
klZgh\blky g_hlt_fe_fhc qzZklvx kljzZl_]bb jZa\blby b mdj_ie_gby ih

Dhjihjzlb\guc bfb~" 1zd _ Db]jz_I \Z'gmx jhev '\ nhjfb
m~h\e_I\hj_gghklb b fhilb\Zpbb khljm~gbdh\ %, *URXS Kklj_fblky
dZz ~"uc khljm~gbd gm\ki\m_1 k_[y \Z guf b p_gguf ge_ghf dhfZz
ijbgpbih\ dhjihjzlb\ghc khpbzZéwvohghkib\ IkZza\blb_ ijhn_kkbhgzZeyv
gZ\udh\ b ihhsj_gb_ bggh\Zpbc kihkh[kI\mx| nhjfbjh\Zgbx ihablb\
khljm~rgbdzfb dhfiZzgbb Mki_rguc dhjihjzZlb\guc bfb*" %, *URXS i
|ZeZgleb\uo ki_pbzZebklh\ Z 1zd _ m~_j ZIvhkghyzZz "a]lhkkhgghc
hg_j_"v kihkh[kI\m_1I| ih\ur_gbx ijhba\h”~bl_evghklb b dzq_klI\zZ ij_~»

G_h[oh~bfh hif_Iblv 1Zd" _ qlh ih blh]zf fZzkrlZ[gh]h g_aZzZ\bkbf}
\hkijbylby [j_g”Z jZ[hlh"ZI_ey ijh\_"$d&?)% ih addFmm*URXS
gZa\Zg emqrbf jz[hlh~Zl_e_f \ hljZzkeb kljhbl_evkI\Z k j_clbg]hf
[he__ jbclbglhf magz\Z_fthklb ihqglb WIb ihdZaZl_eb agZqgbl_e
Ajm]lbo ij_"~klZ\bl_e_c kljhbl_<wghtckknijbgyeb mqzZklb_ j_kihg”n.
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ih \k_fm DZaZoklZgm \u[hjdZ hljZz Z | Ijm~hkihkh[gh_ gZk_e _gb_
\hijhku bkke_ "~h\Zgby j_kihg” _glzZf fh gh [ueh gZ jmkk@hf b dZaZol

< jZfdZo jZa\blby b mdj_ie_gby ihabpbc gZ jugd_ kljhbl_evgu
ijh\_~ gh bkke "h\Zgb_\hkijbylby b bfb”""Z dhfiZgbb %, *URXS <

ijbgyeb mqzZklb_ gkehmMdgbdb dhfizgbb b ]jZz°~"Zg_ ]hjh"Z
bkke_~h\Zgby émesh gib_ h[rbjghc bgnhjfZpbb h Ihf dzZd \hkijbgbfz_|
\ hfs_kI\_ __ bfb”r" Z 1Zd _ \uyle_gb_ h[eZkl_c Ij_[mxsbo memq

"Zgguo ithalhebl \ujZ[hlZIv j_dhf_g”*Zpbb ih ih\ur_gbx m”~h\e I\hj_ ¢
memqr_gbx h[s_]h \hkihbyaopb \ p_@ghf |Z \dexqzZezZ jy”~ [ehdh)\
ho\Zlu\Zxsbo jZaebqgu_ Zki_dlu mkem] b h[kem b\Zgby dhfiZghb
j_kihg~_glzf ij_"ezZ]lZehkv hp_gblv h[sbc bfb~" dhfiZzgbb dZq
hjl]Zzgbazpbx ijhp_kkZ ij_"~hklzZz\e_gby mkem] >Ze__ hghf"rZ\Zeb
dj_"blh\Zgby kdhjhklb jZzkq_Ih\ Z 1Zd _ dmevimj_ h[kem b\Zgby
| ogbgq_kdhc hkgZs _gghklb h[kem ' b\Zgby Ke_"“mxsbc [ehd \dex
m~h[kI\Z b ijb\e_dZl_evghklb a*Zgbc “~baZcgZ \gmljagghbcitbf _s g
ithf_s_gbc

J_kihg”_glu 1Zzd"_ hp_gb\Zeb magz\Z_fhklv klbdybb kbf\heb
A _eh\mx j_imlZpbx b h[smx ba\_klghklv ij_”"ijbylby < ihke_"gb
mqgZklgbdzf ij_"eZ]Zehkv \ukdZaZzZlv fg_gb_ h mjh\g_ bgnhjfZpl
\g_rg_f h[ebd_ khljmo6gbrdbaVvImjghf mjh\g_ ijhn_kkbhgZevghc ih~]hl
b dhffmgbdZ[_evghklb :gd_1Z ihal\hebezZz dhfiZgbb ihemqgblv h
khljm~gbdh\ dhfizgbb b ]jZz'~Zg h jZaebgguo Zki_dlZzo __ ~_yl_ e
\Z guf bgkljmf_glhf "ey "Zevg_coylbfbmeddr dZq_kI\Z ij_"~hklZ\ey_
mkem]_j\hgZqZevgh jZkkfhljbf hp_gdm j_kihg”~_glh\ ih ih\h*
ij_"hklZz\ey fuo mkem] Jbkmghd

OHlebqggh

O Ohjhrh
M~Ah\e_I\hjbl_evgh

OG_m~h\e_I\hjbl_evgh

Jbkmghd :gZeba hI\_Ih\ j_kihg” _glh\

Hp _gdzZ ihdZaulz_| qlh [he__ iheh\bgu j_kihg”_glh\ ohjhrh I
ij_"hklz\ey fuo mkem] Z mp hyd \hljiblo evgh H”gZdh j_kihg”™
g_"h\hevgu bfb”r" f mkem] JzZkkfhljbf hI\_lu j_kihg” _glh\ ih ih\h”"
Jbkmghd
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OHg_gv “h\he_g gZ

OKdhj__ ~“h\he_g gZ
Kdhj__ g_"h\he_g gZ

OHg_gv g_"h\he_g gZ

Jbkmghd :gZeba hlI\_Ih\ j_kihg”_glh\
lhglb iheh\bgz j_kihg”_glh\ \ujz zZxl \ukhdmx Kkl_i_gv m~h\
dZg_klI\hf mkem] ;hevrbgkl\h j_kihg”_glh\ \ p_ehf “h\hevgu m
dzZd lhevdh \ukdZau\zZxl khfg_gby \ bo dzq_kI\_ JZkkfhljbf hj
ijhp_kkZ ij_"ehkdBYy mkem] Jbkmghd
OHq_gv ohjhrh
O Ohjhrh

M2Ah\e_I\hjbl_evgh

Olehoh

Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\
j_kihg”™_glh\ hp_gbeb hjl]ZgbaZpbx mkem] dZd ohjhrh beb |
\j_fy dzd deb_glh\ \ujZabeb m~h\e_I\hj_gb_ hjlJZgbaZphb
m~h\e _I\hjbl_evgh]lh L_f g_f_g__ "ey j_kihg”~_glh\ ijhp_kk ij_
hdZazZeky g_"hklalhdldphguin gqlh \ualZeh m gbo g_]ZIb\gh_ \i_
JZkkfhljbf m~h\e_I\hj_gghklv mkeh\byfb dj_~blh\Zgby Jbkmghd

Olheghklvx m~Ah\e_I\hj_g
O< hkgh\ghf m~Ah\e_I\hj_g
QZklbggh m~h\e_I'hj_g

OG_|l g_ m~h\e_I\hj_g

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\

Mkeh\by dj_"blh\Zgby iheghklvx m~h\e_I\hjyxl j_kihg”_glh)
m~h\e I\hjyxl j_kihg”_glh\ H~gZdh j_kihg”™_glh\ "Zemxlky
m~h\e _I\hj_gb_ mkeh\bc b j_kihg”_glh\ kh\k_f g_"h\hevgu

mkeh\byfb JZkkfhljhfdmpexjchju h[kem b\Zgby \ dhfiZgbb Jbkmghd

OHg_gv ohjhrh
OOhjhrh

M~Ah\e_I\hjbl_evgh
Olehoh

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
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hp_gb\zZxl dmevimjm h[kem b\Zg
j_kihg”~_glh\ khklz\eyxl kj_"gxx b g
Hp_g

n n V
;hevrbgklI\h j_kihg”™_glh\

beb hg_gv ohjhrmx H”*gZzZdh
h g _dhlhjhc g_m~h\e_I\hj _gghklb dmevimjhc h[kem b\Zgby

jZ[hlgbdh\ ityg j_kihg”_glh\ hih[jZ _gZ gZ jbkmgd_

OHg_gv ohjhrh
O0Ohjhrh

M~Ah\e_I\hjbl_evgh
Olehoh

Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\
;hevrbgklI\h j_kihg”_glh\ hp_gb\zZxl ijhn_kkbhgZebaf jZ
ohjhrbc beb hg_gv ohjhrbc H*gZdh j_kihg”~_glh\ bf_xI kj_"gxx
glh mdzZzau\Z_| gZ g_dhlhju_ ijh[e_fu k ijhn_kkbhgzZebafhf khljm~ghb

| ogbgq_kdmx hkhgbks hggem b\Zgby Jbkmghd

OHg_gv ohjhrh
O0Ohjhrh
M~Ah\e_I\hjbl_evgh

Olehoh

Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\
L_ogbq_kdZy hkgZs_gghklv h[kem 'b\Zgby hp_g_gZ
m”~h\e_I\hjbl_evgh iehoh

glh I _ogbg_kdZy hkgZs_gghklv h[k
ijble _c

j_kihg”"_

h[jZahf hqg_gv ohjhrbhjhrh
;hevrbgklI\h hijhr_gguo kqgblzxl
beb hq_gv ohjhkZIlljfZzkp_gdm j_kihg”_glh\ gZ m~h[klI\h b
a"Zgbc Jbkmghd

OHg_gv ohjhrh
OOhjhrh
M~Ah\e_I\hjbl_evgh

Olehoh

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
LZdbf h[jZzahf ZgZebabjmy jbkmghd fh gh kdZaZbhjlgth hq_gv
m~h\e_I\hjbl_evgth iehoh ;hevrbgkl\h j_kihg”_glh\ kgblzZxl ¢
a”"zZgby ij_"~ijbylby m”~h\e _I\hjbl_evgu beb ohjhrb ih k\h_fm mjh\gx

b mAh\kl GZ jobkmgd_  hih[jZ _gZ hp_gdZ j_kihg”_glh\ ih ih\h~Am ~

ihf_s _gbc Jbkmghd
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OHg_gv ohjhrh
OOhjhrh

M~Ah\e_I\hjbl_evgh
Olehoh

Jbkmghd :gZeba hl\_Ih\ j_kihg”~_glh\
>pazcg \gmlj_ggbo ihf_s _gbc hp_g_g ke_"mxsbf h[jZahf hq_
ohjhrh m~h\e_I\hjbl_evdhiehoh ;hevrbgkl\h j_kihg”_glh\ kgblZx
glh "bazZcg \gmlj_ggbo ihf_s _gbc y\ley Iky eb[h ohjhrbf eb[h m~*
JZkkfhljbf hp_gdm ]jZz ~Zg ih ih\h*m magzZ\Z_fhklb klbey b kbfl\heb

OHg_gv ohjhrh
O0Ohjhrh

M~Ah\e_I\hjbl_evgh
Olehoh

Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\

Mjh\_gv magzZ\Z_fhklb klbey b kbf\hebdb ij_"ijbylby hp_g_g ke
hg_gv ohjhrh ohjhrh m~h\e_I\hjbl_evgtevrbgkl\h j_kihg”_glh\
hp_gb\Zxl magz\zZ_fhklv klbey b kbf\hebdb ij_"ijbylby dZd ohjhrmx
>Ze__ hlh[gZ hp_gdz hbay zkij_~ijbylby Jbkmghd

OHg_gv ohjhrh

O Ohjhrh
M~Ah\e_I\hjbl_evgh
Olehoh
Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
;bag bdb”™ ij_"ijbylby hp_g_g ke_"mxsbf h[jZahf hq_gv ohj
ohjhrh m~h\e_I\hjbl_evgh iehoh ;hevrbgkl\h j_kihg”~_glh\

hp_gb\Zxl [bef®~k ij_~ijbylby dzd ohjhrbc beb m~h\e I\hjbl
lihzgzZebabjm_f ~_eh\mx j_izyl&p bXbdifghd

OHg_gv ohjhrh

O0Ohjhrh
M~Ah\e_I\hjbl_evgh

Olehoh
Jbkmghd :gZeba hI\_Ih\ j_kihg”~_glh\

ljb ZgZeba_ ~ _eh\hc j_imlZpbb ij_ "ijbylby J[ueh h[gZjm _
hijZrb\Z_fuo hp_gb\zZxl __ dzZd hq_gv oBghrmkxjhrmx dZzZd
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m~h\e_I\hjbl_evgmx \ Ih \j_fy dZd g_ [ueh gb h”gh]lh g_]Zlb\gh
deb_glu ij_"ijbylby kgblzxl glh ~_eh\Zy j_imlZpby gZoh”blky \ ij_
m~h\e_I\hjbl_evghc GZ hkgh\_ ~Zggh]lh ZgZebaz fh ' gh k*_eZlv \
debglh\ \hkijbgbfzxl ij_"ijbylb_ dzZd gzZz~_"gh]lh b bf_xs_]h iheh bl_
j_imlZpbx >Ze__ ihdZazZzgZ h[sZy ba\_klghklv ij_”"ijbylby Jbkmgh

OHg_gv ohjhrh

O0Ohjhrh
M~Ah\e_I\hjbl_evgh
Olehoh
Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
KhleZkgh bkke “h\Zgbx \ h[s_kI\_ ijbh[j_eky hij_~ e g

hk\_~hfe_gghklb h ij_7ijbylbb 1j_h[ez”*Zxs__ fg_gb_ [hevrbgkl\Z d
gZ “hklzlhggh \ukhdbc mjh\_gv ba\_klghklb dhfiZzgbb Kh]ezZkgh ihe
j_kihg”™_glh\ hifgglzxi[h[sZy ba\_klghklv dhfiZzgbb y\ey_ Iky hg_gv ¢
\j fy dzd kgblzxl __ ohjhr_c Ijb wlhf bamqg_gghc \u[hjdb hp_
ij_"ijbylby dZd m~h\e_I\hjbl_evgmx Z dzd iehomx IjhzZgZe
bgnhjfZpbhgghc hidjulhklIib[sk\Wavgghklvx Jbkmghd

OHg_gv ohjhrh

O0Ohjhrh

M~Ah\e_I\hjbl_evgh

Olehoh
Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\

J clbg] bgnhjfZpbhgghc hldjulhklb b k\yab k h[s_klI\_gghkly
ke _"mxsbf h[jZahf \ukhdbc mgh)lhglvc mjh\_gvm~h\e I\hjbl _evguc

mjh\_gv b gbadbc mjh\_gv ;hevrbgkl\h j_kihg”_glh\ haZzZ[hqg_
g_h[oh”bfhklvx memqghjfddpb bbgohc hidjulhklb b k\yab k h[s_klI\_gg
Ij_"ijbylby ljhZgZebabjm_f h[sbc dmevimjguc mjh\_gv khljm~g
Jbkmghd

OHg_gv ohjhrh

O Ohjhrh

M~Ah\e_I\hjbl_evgh

Olehoh

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\

Bkoh”y ba ij_"klZ\e_gguo ~Zgguo ijh\_~ gguc ZgZeba ih
ke _"mxsbc \u\h® h[sbc dmevimjguc mjh\_gv khljm~gbdh\ ij_7ijb
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[hevrbgkl\hf deb_glh\ dZd ohjhrbc beb hg_gv ohjhrbc HA
“hey 1jZ2 "Zg \ujZabeZ g_]Zlb\gh_ fg_gb_ h dmevimjghf mjh\g_
ijhzgZebabjm_f hijhk i_jkhgZez dhfizgbb JzZkkfhljbf hlghr_gby \ d

OHg_gv ohjhrh
O0Ohjhrh
M~Ah\e_I\hjbl_evgh

Olehoh

Jbkmghd :gZeba hlI\_Ih\ j_kihg”_glh\
Hg_gv ohjhrh hp_gbeb k\hb hlghr_gby kijttheggbdfb glh
k\b” | _evkl\m_1 h[ bo \ukhdhf mjh\g_ dhffmgbdzZpbb ~h\_jby b k
hijhr_gguo hp_gbeb hlghr_gby dzZd ohjhrb_ qglh mdZaulZ_| gZ ¢

jZ[hg_c Zlfhkn_ju hijhr_gguo hp_gbeb highr_gby dZd m~h\e_|
fh | mdzZau\Zlv gZ gZebgb_ g_dhlhjuo dhgnebdlh\ beb g_"hklZl
f "~m khljm~*gbdZfb hijhr _gguo hp_gbeb hlghr_gby dZzZd
k\b" 1 _evkl\m_1 h k_jv_aguo ijh[e_fZo \ dhee_dlb\_ >Ze_ _ ijhZg

jmdh\h~bl_e_c d khijm~gbgky Jbkmghd

OHg_gv ohjhrh

O0Ohjhrh
M~Ah\e_I\hjbl_evgh
Olehoh
Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\

hijhr_gguo hp_gbeb hlghr_gb_ jmdh\h~bl_e_c¢c dzZd hqg_g
mdZaulZ_| gZ \ukhdbc mjh\_gv m\Z"  _gby b ihA**_j'db jmdh\h”"klI\Z
hijhr_gguo hp_gbgetr_gb_ dzZd ohjhr__ qglh k\b”_I_evkl\m_1I |
ihablb\ghc dhffmgbdzpbb f_""m jmdh\h~klI\hf b khljm~rgbdzfb
hp_gbeb highr_gb_ dzZd m~h\e_I\hjbl_evgh_ qglh fh™_I Th\hjblv h g_
dhffmgbdZpbb beb g_h[oh”bfhklbhmeakdyiblIv \aZiijhr _gguo hp_gbe
hlghr _gb_ dzZd iehoh_ mdZaulZy gZ g_"“hklZlhggh_ m\Z  _gb_ Kkl
ljhzgZebabjm_f fg_gb_ khljm~rgbdh\ ih ih\h~m bfb” Z dhfizgbb kj_*



n n V N nn N n-m n n# = n n n

OHqg_gv iheh bl_evgh

OKdhj__ iheh bl_evgh
G_cljZevgh
OKdhj__ hljbpZl_evgh

OHqg_gv hljbpZl_evg

Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\
lh jbkmgdm fh gh kdZazlv qlh deb_glh\ hp_gbeb bfb~" dh
iheh bl_evguc qlh mdzZau\lZ_| gZ \ukhdmx j_imlZpbx b “h\_jb_ kh k
deb_glh\ hp_gbeb bfb”" dzZd kdhj__ iheh bl_evguc qlh hkgh\zZIl_e
hiul_ khljlogrgkl\Z gh ihA\_j g g_dhlhjuf khfg_gbyf deb_glh\ hp
dhfizgbb dzd g_cljZzevguc k\b”_I_evkl\my h g_"hklZlhgghf \gbf.
bgr"b\b"mzZevguo deb_glkdbo k\ya_ c deb_glh\ g _]Zlb\gh hp_gt

mdZaulZy gZ ijh[ehfbewig\H \ j _amevlZl_\azZbfh”_ckl\by deb_ gl
bfb”r" dhfiZzgbb dZd hq_gv hljbpZl_evguc qlh mdzZau\lZ_I| gZ k_jv_a
Bamqgbf khhI\_Ikl\b_ \g_rg_]h \b”Z khijm~gbdh\ bfb~"m dhfiZghb

O0>Z iheghklvx
O< p_ehf ~Z gh _klv g_~hqg_lu
Keh gh kdzazZlv
OG_| _klv ijh[e_fu k \g_rgbf \bAhf
Jbkmghd :gZeba hl\_Ih\ j_kihg”_glh\
lh jbkmgdm fh'gh kdzZazlv qlh hijhr_gguo kqgblzZxl qlh
khijm~rgbdh\ iheghklvx khhiI\_IkI\m_I bfb”""m dhfiZzgbb qlh mdzZau\zZ
b "~bghh[jZab_\g_rg _]h ij_"klZ\e_gby hjJ]ZgbaZpbhb hijhr_gguc
p_ehf \g_rghcktdjm~rgbdh\ khhI\_IklI\m_| bfbA""m dhfiZgbb gh \uy\ey
g_"hg_Ilu Ilj_[mxsb_ bkijZ\e_gby hijhr _gguo aZljm~gbebkv \ujZz
\hafh ' gh klZedb\Zykv k jZaebqgufb fg_gbyfb b \aJeyrZfb B gZdh
ml\_j ~Zxl glh jkle_fiu k \g_rgbf \b~hf khljm~gbdh\ mdZau
g_ijhn_kkbhgZevguc h[jZza beb g_khhlI\_IklI\b_ k dhjihjZlb\g
ljhZgZebabjm_f fg_gb_ h eh]hlbi_ b nbjf_gghf klbe_ khljm~gbdh\

OHqg_gv ijb\e_dZl_evgh

Oljb\e_dZIl_evgh
G_cljZevgh

O0G_ hg_gv ijb\e_dZl_evgh

OKh\k_f g_ ijb\e_dZl_evgh

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
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:gZebabjmy jbkmghd fh'gh kdZaZzlv qlh hijhr_gguo kqgbl
nbjf_gguc klbev hg_gv ijb\e_dzZl_evgufb qlh k\b”~_I _evkl\m_I h
liZznbg_kdh]h hnhjfe_gby b \hkijbylby h[jZzazZ dhfiZzgbb hijhr
eh]hlbi b nbjf _gguc kleedZljlevgufb qglh mdzZaulZz_ | gZ m”~Zqg
\bamZevguo we_f_glh\ hijhr_gguo bf_xI g_cljZevgh_ fg_gb.
nbjf _gghf klbe_ glh mdzZaulZ_| gZ hlkmlkl\b_ \ujzZ _ggh]h \|
hijhr_gguo g_ kgblzZxl eh]hlbi b nbjf _gguc kibeevhgflyv\hafke gh
mdZau\Zy gZ g_khhl\_IklI\b_ k bo ij_"~ihqgl_gbyfb hijhr_gguo Kk
nbjf_gguc klbev kh\k_f g_ ijb\e_dZl_evgufb glh mdzZau\Z_| gz
\bamzZevghlh ij_"klZ\e_gby dhfizgbb >Ze__ jzkkfhljbf fto[sbc ijhn_I
khijm~gbdh\ dhfizgbb Jbkmghd

OHqg_gv \ukbdkhukhdh Kji_"g_

OGbadh OHqg_gv gbadh

Jbkmghd :gZeba hlI\_Ih\ j_kihg”_glh\

LZdbf h[jZahf hijhr_gguo kqgblZxl h[sbc ijhn_kkbhgZzZev
khljm~gbdh\ hg_gv \ukhdbf qgqlh mdZau\Z_1| gZ bo hlebqgu_ gZ\udb |
hijhr_gguo kqgblzx!l hjstbckkbhgzZevguc bfb”" khljm~gbdh\ \ukhdt
k\b” | _evkl\m_1 h iheh bl_evghf \i_qgqZle_gbb h ijhn_kkbhgZzZet
dhfizgbb hijhr_gguo kgblzZxl h[sbc ijhn_kkbhgZevguc bfb""
kj_~gbf mdzZaulZy gZ g_h[oh”bfhklv memqgt_gplpcgkllhhn}gb dhhfi
hijhr_gguo kgblzZxl h[sbc ijhn_kkbhgZevguc bfb”"" khljm~gbdh\ gbas
gZebqgb_ k_jv_aguo ijh[e_f b g_"hklzldh\ \ dhfi_|_gpbyo b ih\_~_g
kgblZxl h[sbc ijhn_kkbhgZevguc bfb”" khljm~"gbdb\“hh ewkldmadbf
h k_jv_aguo ijh[e_fZo b hlkmlkl\bb ijhn_kkbhgZevghc ih”]hlh\db
bamqg_gu Zki_dlu bfb”r"Z dhfizgbb dhlhju_ ih fg_gbx j_kihg”~_glh\
Jbkmghd

O<g_rgbc \b” khijm~gbdh\

OH[sbc ijhn_kkbhgZevguc bfb""
Eh]lhlbi b nbjf_gguc klbev

O0QbklhlZ b ihjy~hd gZ h[t_dlZo

Jbkmghd :gZeba hI\_Ih\ j_kihg”_glh\
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< "Zgghf bkke_~h\Zgbb ijh\_~ gguf ijhn_kkbhgzZehf k h[rbjgu
bfb”r"Z dhfiZzgbb [ueb \uyle _gu hkgh\gu_ Zki_dlu Ij_[mxsb_ memq
\Z ghklb dZ"~h]h Zki_dlZz klZeh ykgh qlh \g_rgbc \b” khljm~gbdh\
khklzZ\eyyh[s_]h \ebygby gZ bfb”" dhfiZzgbb Ke_“mxsbf ih \Z ghk
h[sbc ijhn_kkbhgZevguc bfb”" khljm~gbdh\ \ghkysbc \ebyg
j_imlZpbx Eh]hlbi b nbjf_gguc klbev dhfiZzgbb khklzZ\eyxl [h]A
ihjy"hd gZ h[t_dlZo khklzhekyl hklZ\oh”® bkke_ "~h\Zgby gZfb [ueb |
ij_"eh” _ggu_f_ju “ey memqr_gby bfb”r""Z dhfiZzgbb kj_~b deb _glh\

OHjl]ZgbazZpby Ij_gbglh\ ih dhjihjZIlb\ghfm klbex
O<\_~_gb_ kljh]bo ijZz\be ih \g_rg_fm \b"m
khljm~gbdh\
H[gh\e_gb_ ehlhlbiZ b nbjf_ggh]h klbey

O0J_]ImeyjgZy ijh\_jdZ gbklhlu b ihjyrdZ gZ h[t_dlZo

Jbkmghd :gZeba hlI\_Ih\ j_kihg”_glh\

GZ hkgh\Zgbb ijh\_~_gguo bkke_"h\Zgbc fu ij_"eZ]Z_f ke_’
memqr_gby bfb~r"Z dhfizgbb kj_~b deb_glh\ Ij_"~_ \k_]h ij_"eZ]
lj_gbg]lb ih dhjihjzZlb\ghfm klbex \ dhfiZzgbb qlh khklzZ\bl \k_o ij
<lhjuf \Z guf hZ][m”_I \\_~_gb_ kljh]lbo ijZ\be dZkZxsboky \g_
khljm~gbdh\ Djhf_ Ih]l]h j_dhf_g”m_Ilky h[gh\blv eh]hlbi b r
dhfiZzgbb GZdhg_p g_h[oh~bfZ j_]JmeyjgZy ijh\_jdZ gbklhlu b

Bkoh”y ba j_amevlzZlh\ fh gh k~_eZzZlv \u\h® qglh dhfiZzgby ¢
ihAn _j"b\zZ_1 k\hc dhjihjzZlb\guc bfhéh 'blgldvgh kdZaulZ_Ilky ¢
m~h\e_I\hj_gghklb b \hkijbylbb deb_glh\ b khljm~gbdh\ H" g
ijh~he ZIv jzZ[hlm ih memqgr_gbx hjljZzgbazZpbb ijhp_kkzZ ij_"hkl.
ijhn_kkbhgZevgh]l]h mjh\gy i_jkhgZeZ qlh[u ~Zevr_ mdj_ieylv ih
jugd_ b ih\urzlv mjh\_gv ~h\_jby kj_"~b deb_glh\ b ]jz'~"Zg >ey j
mdj_ie_gby j_imlZpbb dhfiZzgbb j_dhf_g"m_Ilky ijh\_~_gb_ h[mgZxs
khljm~gbdh\ ih dhjihjzlb\ghfm klbex b ijhn_kkbhgzZebafm Lzd _ \
"baZcg ehihlb nbjf_ggh]h klbey m”_eyy \gbfzgb_  ijb\e_dzl
kh\j_f _gghklb Djhf_ Ih]l]h g_h[oh~bfh ih~*_j b\ZIv \ukhdb_ klZg
ihjy~"dZ gZ h[t_dlZo dhfiZzgbb

%, *URXS ijh~he Z | [ulv yjdbf ijbf_jhf dhfiZzgbb dhlhjzZzy klj_-
d nbgZgkh\hfm mki_om gh b d kha”Zgbx p_gghklb ~ey k\hbo deb_
k\hc dhjihjZlb\guc bfweba j_ameviZlh\ bkke_~h\Zgby ihalhebe
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]Jem[hdh_ ihgbfZgb_\hkijbylby b bfb”""Z dhfiZzgbb %, *URXS kh |
his_kI\Z \ p_ehf

Ebl_jZImjZ
3J clbg] kZfuo ijb\e_dZl _evguo jZ[hlh"Zt e 'c$MLRZAZoklZg _

WLGH>?FH=J:NBQ?KDB? IJHP?KKU DUJ=UAKL:G: BKLHJBY B
KH<J?F?GGHKLYV

@mkm[Zebd \
d k dhp_gl
Lmj"m[ZK\E
ij_ih"~"Z\ZI_ev
DujlJuakdpZpbhgZemgwd jkiblff @mknZieZkZ]lugZz
;brd_dujJuakdZkim[ebdZz

gghlZpby
KiZlvy ihk\ys_gZ ijbgbgzf b ihke_"kl\byf f_"wilgbg_kdbo hlghr_gbc b dhi
KKKJ\bihke_"mxs_f gZ I_jjblhjbb DujJuakdhc J_kim[ebdb JZkkfZljb\Z_Ilky jhkl
fbljZpbb b bo ijbgbgu khleZkgh i_j ibkb gZk_e_gby gZqbgzy 1h~Z ih |

AN _fhljznbg_kdbo ijhp_kkh\ kh\j_f_ggh]lh DujJuaklzgZz
Dexq_\u_ keh\Zwlgbq_kdb_ hlighr_gby dhgnebdlu wlghk br_glbgghk
wlgbq_kdZy kljmdImjZz

(7+12'(02*5$3+,& 352&(66(6 2) .<5*<=67$1 +,6725< $1°
&217(0325%$5< 75(1'6

=KXVXEBGLHY
& D Q G LRIRW BB DH G\ \SVUERQWW VR U
TXUGXEBHYD
OHFWXUHU
<CEPCI E 3§]}v QDPWAGER)SWHU -XVXS %DODVDJ\Q
%LVKNHN .\UJ\] 5HSXEOLF

$SEVWUDFW
7KH DUWLFOH LV GHYRWHG WR WKH FDXVHV DQG FRQWHHX8BBBHV RI
DQG VXEVHTXHQWO\ RQUWK 5 MSKEWILW R 8IR RX WDIHLRQ JURZWK DQG PLJUDW
FRQVLGHUHG DFFRUGLQJ WR WKH SRSXODWLRQ BHEORIVDSRIPF SURFRHVV
PRGHUQ .\UJ\]VWDQ
H\ZRUGGWHUHWKQLF UHODWLRQV FRQHWKGLF WWERQRWXUBHQWLW\

Highr_gby fghl]hgZpbhgZevghklb \ J|hkm~ZjkI\_ b dZkZxsb_ky b
hrgbf ba kZfuo \Z'guo gZijZz\e_gbc J]hkm~Zjkl\_ggh]l]h nmgdpbhghb
wlh]lh \hijhkzZ khklhbl f_ozZgbaf \azZbfh”_ckl\by gZpbb wlgbqg_kdb
gZjh”u \ Ihc Zgklpeb \ dhglbg_glZevghc gzZklb gZzijbf_j \ P_qgljz
dZzd bo ijbjh”Z \eby_| gZ nmgdpbhgbjh\Zgb_ h[s_kI\h b \hkijhba\h
gbke_ b khpbZevgu_ \dexqZy nmgdpbhgbjh\Zgb_ bgklbImlh\ q-
mkeh\byo ~_fhdjzZlbb ijiMlhlfubdzZzkzZ_Iky b P_gljZevghc :abb \ q.
DujJuakdhc J_kim[ebdb gkkjnmedlahjh]h hqg_gv wlgbqg_kdb jZaghh(j
KhlezZzkgh ~Zlgguibkb gZk_e dBylZ ]A*Zujjuakdhc J_kim[ebd_
gbke_gghklv ihklhyggh]lh gZk_e_gby khklZ\bé&®a gbo ]hjhfkeh\ d
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gZk_e_gb_ g_eh\_dZ beb Hij_~ e _ggh kZfmx [hevr
khklZ\eyeb dujjJuau g_eh\ _dzZ J[he__I|lj_o q_I\_jl @ gZk_e _
Bo dhebqg_klI\h ih kjZ\g_gbx k ] m\_ebgbezZkv gZ fbeebhg I
"bgzZfbggu_gbahby wlgbqg_kdh]h khklz\Z h[s_klI\Z KzfzZy [hevrZy wl
ihke_ dujJuah\ ijh 'b\ZxsZy gZ wlhc j_kim[ebdb \ ]JhAm [ueh jm

] bo dhebq_kI\h mf_gvrbehkv \"\h_ < ]h m dhebqg_kl\h mif
khikZ\eyeb \k_1]h h[sZy bo gbke_gghklv g_eh\_d gz |

Ih "Zgguf >_izZjlzf_glZ fb]jZpbfQ]\ hllhd gZk_e_gby ba DujJuak
gZkgblu\Zehkv lukyqg Z fh[bevghklv fb]jZpbb jmkkdh]h gZk_e
kZzfubukhdbo \ j_kim[ebd_ AZ wlh \j_fy dhebqg_kl\h mdjZbgp_\ Ih"
jZaZz [\ ] [ueh) ] bo dhebqg_kI\h khklz\beh \k_]h e

g_eh\ _d > @
Khl]ezkgh ~Zgguf ihke_"~g_c¢ i_j_ibkb gZk_e_gby kzZfuf fgh

wlgbqg_kdbo f_gvrbgklI\ \ DujJuakdhc J_kimpalpddbkhrkd & gyl x |
h[s_c gqbke_gghklb gWkb e*Zgogyu_ k pbnjzfb az ihdZau\zZxl
m\ _ebqg_gb_ bo gbkezZ g eh\_d _ \ 1] > @
FghlhgZpbhgZevghklv b keh'guc wlgbg_kdbc ozZjzdl_j gZr_c Kklj.
g_hlt_fe_fhc hkh[_gghklvx h[s_kI\Z GZjh”u dhlhju_ "beb b “b\n
gug_rg_]h Dujluaklzgz fh'gh jza”_eblu yzZalZjbkbhfmkib hl ba
ZgZebabjm_fh]lh i_jbh”~Z b bklhjbqgq_kdbo h[klhyl_evkl\ ihyle_gby g
Bo fh gh ih*jZza”_eblv ke_~mxsbf h[jZzahf

gZjh”u dhlhju_ [jZz*"bpbhggh ijh 'b\Zeb gZ wlhc |_jjblhj
Lmjd_klzgz KKKJ dujJuau dZaZob ma[_db b 1Z2~"bdb Z lzd"
dZzefudb

gZjh”u ijbr_"~rb_ gZ \heg_ pZjkdhc dhehgbaZpbb b i_j_k_
i_jbh~rzZ kh\_Ilkdbo \j_f g Z 1Zd _ w\Zdmbjh\Zgguo \h\j_fy <Ilhjhc
hddmibjh\Zgguo |_jjblhjbc g_fpZfb jmkkdb_ mdjZbgpu [_ehjm
Ixjdkdb_ gZjh”u bmjpggdhZju [Zrdbju gm\Zrb

gZjh~u ~_ihjlbjh\Zggu_ \ Kj_~gxx :abx “h b \h \j_fy <lhjhc ft
k >Zevg_]h <hklhdzZ DZzkibckdh]h ih[_j_"v_ b DzZ\dZazZ dhj_cpu g.
g_q_gpu bg]lmrb [ZedZgkdb_ gZjh”u dZjZqgZ _ \pu_kdjuflkgpu 1ZI1Z]
dmjru Za’jZgpu b ~“jm]b_ ]jmiiu wlgbqg_kdb_ ~ _ihjlbjh\Zggu _ ]

F_"wlgbg_kdZy kblmZpby \ DujJuakdhc J_kin[ebd*h\\ gZq

0ZjZdl_jbam_Ilky ©qj_alugZcghc fgh]h]jZgghklvx “bgZfbafhf b ij
©Mom”r_gb_ f_ “wlgbq_kdbo hlghr_gbc ijhbkoh”beh gZ nhg_ djbab
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kn_jZo "bag_"_yl _evghklb ih” \ebwdbgh flolgp tk&idbwghiheblbqg_kdbo b
ikboheh]bg_kdbo highr_gbc > @ Ihke_ jZkiz~"Z Kh\_lkdh]h KhxaZz
g_aZ\bkbfzy J_kim[ebdZ klzjzezZzkv \u”™_eylvky h[hagzqgblv
br_glbgghkldhgkljmbjh\ZIlv bklhjbg_kdmx iheblbdm < wlhf kibkd_
ihy\bebkv 1Zdb_ hij_~_e_gby dzd ©]jz'~Zg_ Iblmevghc? b 0©]jZ
gZpbhgZevghkl_c ©wlgbg_kdh_ f_gvrbgkl\h? ©~*bzZkihju?& b ~j Gh\
|Zdb_ ihgylby phhgBegvZlgh_2 ©gZpbhgZevghklv?

K h~rghc klhjhgu i_j\u_ ]h~u g_azZ\bkbfhklb khijh\h *Zebk\
hk\_"hfe_gghklb gZpbhgZevghklb g_ Ihevdh \ DujJuaklZg_ gh b il
gbadhc iheblbg_kdhc dmevimju iheblbq_kdh_ ijhlb\h[hjkI\h klhjhg
\ gZkbevkl\_gddu §f_tr_gby f_"gZpbhgZevghc gZijy _gghklb QIlh b i
fghl]bo j_]bhgZo [u\r_]h KKKJ \ f_"gZpbhgZevguo \hcgZo Ijb*g_Kklj
< DujlJuaklzg_ hgh ijhy\behkv \ l|jZ]bgq_kdbo kh[ulbyo Hrkdh]h f
dhgnebdlZz ]hrZ HIighmgbynmsbfb wighkzZfb dujjuau ma[_db
bf _eb k\hx ki_pbnbdm \ jZagu_ i_jbh”u g_azZ\bkbfhklb DujlJuakdh
ihke_~h\Zeh \ Ihf gbke_ hl fb]jZzpbhgguo ijhp_kkh\ baf_g _gby jz
]jmii qglh ihdZaZeh m\_ebq_gb_ "a¢bdhkdjoagkdhichgzZzevghkl _c \ h[s_
> @

N _jl]ZgkdZy ~hebgZ k ~j_\gbo \j_f_g ih k_c ~_gv [ueZ f_KklIhf
jZa\blb_ jZaebqguo pb\bebaZpbc ljb wlhf \k_]*Z J[ueZ dmqgZ
ijhlib\hj_gby b dhgnebdlu f_""m ijh b\Zxsb_ 1Zf wlgbg_kdbfb ]ji
k\yaZzgh k *_fh]jZnbqg_kd&Zffto Njmphc h[eZklb < gZklhys__ \j_fy ih i
gZk_e_gb_ qg_eh\ddhedbgzdazgbfz_| h~rgh ba i_j\uo f_klI ih ie
gZk_e_gby < 1Ih " \j_fy wlb h[eZklb o0Zjzdl_jbam_Ilky g_ hg_gv jZa
bgnjzkljmdIimju h]jZgboevpgu ba\li*gu_ j_kmjku fzZkkh\Zy [_ajZ[hltL
j_eblbhagh]h wdklj_fbafz \k_ \f_kl_ hgb y\eyxlky ihl_gpbzZev
f "wlgbg_kdbo dhgnebdlh\

X'gZy |_jjblhjby DujlJuaklzgz bf__I k\hb hkh[_ggu_ ozZjzdl_jl
\ul_dzZxl| ba ki_pbnbdb dmevimjgh]lh jZa\blby n_j]J]Zgkdhc ~“hebgu
\_dh\ < \_dZo N_jlZzgkdZy "hebgzZz [uezZ y~jhf DhdzZg”"kdh]h o
hkgh\u\Zezkv gz flhe_kylg_wlgbg_kdbo ]jmii ]h\hjysbo gz Ixjd
i_jkhyauqghf ihoh b_ ~jm] d *jm]m k lhgdb aj_gby yaudZ | _eb]bb
7,; \._dZ ihkl_i_ggh gZgZebkv dhehgbazZpbb Jhkkbckdhc bfi_jbb |_j
abb \dexqgzy |I_ qlh \@h"hdzagridddh]lh ozgkl\Zz ;m~mqgb \ wilhf ijhl
dujJuah\ b DhdZg”"kdh_ ozZgkI\Z ihl\ebye gZ kdehgghklv dujJuah\ kh!
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highr_gby k Jhkkb_c <gmlj_ggb_ [_kihjy~db b \hkklZgby b \ hkgh\¢
iheblbdz Jhkkbb ijb\_eh d k\_j  _gbx ozZgkI\Z b ijbkh_"bg_gb_ _]
LiZgknhjfZpb_c¢c \ N _jl]Zgkdhc h[eZkl®pZK_e gguc dujJuakdb_ a_
nhjfbjmxlkklgZLmjd_klZgkdh]h ] _g_jZe FmoZnZau Lmjd_klZg ba”"Z
nhjihkl bahebjh\Zgguc hl klhebpu \ I_I_j[mj]_ gh ihyle_gb_ "~ _
ih\hjhl_ ;,; b ;; \_dZ kihkh[kI\h\Zeb bgl_gkbnbdZpbb ijhp_kku fb]j:
\ wib jZchgu [hevrh]lKldBekeZ\ygkdbo ihk_e _gp_\ dhlhju_ k" _eZe
kljmdImjm wlbo |_jjblhjbc \k_ _s_@Zaghh[jZag__ >

Ke_"mxsbc wlzZi nhjfbjh\Zgby f_"wlgbg_kdbo hlghr_gbc \ N_j
k\yazZzg k ih[_~hc Hdly[jvkdhc j_\hexpbb ]h~Z b h[jZah\Zgb _f
Lmjd_klzZzg iheblbg_kdbfb j_r_gbyfb hg ~he _g [ue [ulv jZa"_e_g
wlgbqgq_kdb_ gq_jluked™gzdhhlf_Iblv qlh g_dhlhju_ ba "bl_e_c wlh]h
dhqg_\hc h[jZzaKbalydghyxsbckyutbfeh\db e\lilZfklI[bs”"Zcehh kf_gb\
f_klh k\h_]h ijh b\Zgby b abfhc h[jZIgh WIlgbqg_kdZy ijbgzZ~e_"g
fghl]bo ex”_c¢ dzZd i_jApgy ddhlhjZy hij_~_eyeZ bo b~ _glbqghklv |
mklZgzZ\eb\Zy ]jZgbpu j_]bhgh\ ih djbl_jbx wlgbq_kdhc ijbgZ~e_ ¢
az”"ZqZ dhlhjmx g_h[oh”bfh mqgblu\Zlv ki_pbnbdm wlhc f_klghk
wlgbg_kdmx ijbgzZ”e_"ghklv \ g_dyhdhjgeZk]lb glzkdZdh jmdh\h”kI\|
ij_""~_ k klj_fe_gb_f khojzZgblv ~“b\babb \ wlhf jZchg_ hgb j_rbe
\W\_~ gbx ih]jZgbgqguo ebgbc < ]h"m [ej]blkikaZigzZ\IDghZgZy
hleZzklv dhlhjuc \ ]h*m J[ue azZf_g_g DujJuHkdhlkdhd¢hghfg
KhpbZebklbq_kdhc j_kim[ebdhc H[Z wlb Z~fbgbkljZlb\gu_ h[jZah)
Jhkkbckdhc Kh\_Ikdhec N_~_jZlb\ghc KhpbZebklbg_kdhc j_kim[ebd

i_j_ibkb ]hrzZ \ Dbjlbakdhc :KKJ ijh b\Zeh "bl_e_c
jmkkdbo ma[_dh\ b mdjZbgp_\ Wlilgbq_kdbc k
J kim[ebdb [ueZ [he__ keh ghc b ihfbfh mihfygmluo Jjmiiu 1zZd" _
dZrdZjp_\ mc]mj "mglZg 1Z12Z] g_fp_\ Imjdb
lzd_ luk lukyg dzZazdh\ < ]h*m [ueZ kha”ZgZ Dbj]b:

KhpbzZebklbg_kdzy |j_k@dm[ebl\ZlkdzZy j _kim[ebdZ mijz\ey fzy d
hi*" e gb_ Dhffmgbklbg_kdhc iZjlbb kh klhebp_c \'] Njmga_ gug_

]h ¢ wlih i_jbh” dh]”Z ijbgbfZebkv iheblbg_kdb_ j_r_gby ¢
nmg~"Zf_glZevgh agzZqgbfufb ~ey nhjfbjh\Zgby |_jjblhjbZevgh]h jZa
WIlh agzZgbl_evgh baf_gbeh 1Zd _ khpbZevgmx b iheblbqg_kdZy Kl
>hebg_dLd&Zd [ueZ jZa”_e_gZ mj_gfgufm kkp@\gzZfb DujJuaklzghf
LZ»"bdbklzghf b Ma[_dbklzghf H”*gzZdh \ j_amevlizZI_ \\_~ _ggh]h
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wlbo h[eZkl_c hklZebkv jZagh_ gZpbhgZevgh_ gZk_e_gb_ ZgdeZzZ)\
| _jjblhjbb ~jm]hc j_kim[ebdb > @nkkZgh\dhgB_fk Kh\_Ikdhc \eZklb g
nhjfbjh\zZIvky hkgh\u kh\_Ilkdhc b”_heh]bb b ijzdlbdb iha _ hghb
Bhkbnhf KlZebguf b ~h beb \ IzZzdhf \b~A_ \ hkgh\ghf ~h dhgpz
Kh\_|IkdzZzy fh”_ev khklhyeZ ba g_kdhevpho[wevrh \plkkkdbh b"_b
[ueb hkgh\Zgu gZ g_j_eb]bhaghc wlgbg_kdhc ijbgzZz”~e_"ghklb gZp
bf _eZ p_ev \D "gbdbevgh]lh \j_f gb azZf_gblv ZI_bklbg_kdbf khh[s_
©g_wlgbqg_kdbfb?2 ozjzdl_jbklbdzfb kh\_Ikdh]h q_eh\_dZz

Ihke_ B KlZebgzZ ihkljhbe hkgh\m h[s_klI\_ggh]h hlghr_gby
j_\hexpbhggmx ©khpbZebklbg_kdmx jZ[hIm? E_gbg kfhlj_e gZ g
Z[kljzdlgh b I_hj_Ibg_kdb kgblzZzy g_h[oh~bfuf qlh[u \k_ ©jZg_ _
Il \k_ djhf_ jnbkelbojz\gh_ ijZz\h gZ n_"~_jZlb\gh]h ]J]hkm~*Zjkl
ij_~ihgblze ijb wlhf ih~gbg_gb_ dhfihg_glh\ khxa j_kimJ[el
p_gljZzebah\Zggh_ ]Jhkm~zZjkI\h klj_fys__ky kha”~zZlv kh\_lkdh]h hj
ijbf_j kljzZl_]bb ©jza”_eyc b \ezkl\inxf2 gthhzZ hkh[_ggh \ ijb]jZgbqc¢
j_kim[ebdb b gZjh”u gZk_eyxsb_ bo 1iheZ]Zebkv gZ Z\lhjblZjgh_
liZgbp b i_j _ghk bo p_gljh\ gZ hkgh\_ baf_g_gby fZjrimlZ ]jZgbp!t
Aimlmx dZd wdkdeZ\ beb ZgdeZ\ hgZ&xghdd bh oidjgdiplh) wibo h[eZk
k\yab khh[s_kI\ kharZeb azZ wlb Jh”"u K Ihgdb aj_gby Dj_fey KKKJ
ihAh[gu_ f_“wlgbq_kdb_dhgnebdlu gZ hdjZzbgZo KKKJ khojZgyeh I\
br_glbgghklb b kh\_lkdh]h ihjyrdz dZjidzglbbgkN\\_dglkgby fbj gz \k_
| jjblhjbb \ j _amevlZl_ ~he’  _g [ue ijb\_klb d bkqg_agh\_gbx ~jm’
ebgghklb >h i_jbh"Z jzkiz*"Z KKKJ \ h[s_kI\_ fh gh \u”*_eblv "\Z |
dhgnebdl | _4i\jhlb\hj_gby \hagbdzZxsb_ gBE\hkgdBc fijhitm kh\_Ilkdbf
fghl]hgZpbhgzZevguf khh[s_klI\hf ij_"~klZ\e_ggh_ q_j_a p_glj n_*
"hfbgbjmxs_c jmkkdhc gZphbt cjhlbl\fhu gby f_""m gzZjh”~Zfb [u\rbc
gZpbhgZevguo hdjzbg pZjkdhc Jhkkbb dhlhju_ [ueb nhjfZevgl
nmgdpdbjh\Zeb dZd Khxagu_ J_kim[ebdb Gh dZd [u g_ ih*jZa"_eyl
\hagbdrb_ dhgnebdlu \h \j_ fy KKKJ hkgh\hc dhgnebdlz |
| _jjblhjbZevgh]lh b JThkm~ZjkI\_ggh]h kzZfhhij_~_e_gby gZjh~h\ \ha
j_kim[ebdb \ kh\_Ikt6bWibjbhg” _gpbb \ baf_g_gbb wigbg_kdh]h khkl
khojZzgyxlky qlh ihM\_j"~Z | "Zggu_ ihke_"~g_]lh i_j_ ibkb gZk_e_g|

Wigh”_fh]ljZnbq_kdb_ ijhp_kku \ kh\j_f gghf DujJuaklZg_ o
AMmfy |_g”~_gpbyfb "bgzfbdZ iheh bl _evgh]h baf_g_gby qgbke
]jmiiu b hljbpzZl_evgh]h baf_g_gby mf_gvr_gb_ qgbke_gghklb w
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K @ |I_j\mx ]Jjmiim wilghkh\ dhlhjuf ozZjzdl_jgZ iheh bl_evgZy |_g¢
gbke_gghklb hqg_gv keh gh ]jmiibjh\Zlv ih hij_~_e_gguf ijbagzdzf
dhlhju_ 1jZz*"bpbhggh \_dzfb "beb gZ I|_jjblhjbb DujJuakdhc J_Kki
fb]jbjhdeb \ kh\_Ilkdh_ \j_fy m g_dhlhjuo bf_xlky Jhkm~Zjkl\_ggu
klhjhg_ b g_ bf_xlky 1Zdbo h[jZzah\Zgbc ih bkih\_"m_fhc j_eb]
Jimiibjh\ZIv

Dzd k\b~_I|_evkl\mx|l ~Zggu_ i_j_ibk_c gZk_e_gby dh \lhjhc
wlghku h[_ki_gb\rb_ hljbpzZl_evgmx ~“bgzZfbdm baf_g_gbc dhebqg_
wlgbg_kdbo ]Jjmii jmkkdb_ mdjZbgpu 1Z1Zju dZaZob g_fpu dhj_
[_ehjmku Db\j2rjxl _ wlh \ hkgh\ghf wighku dhlhju_ ozZjzdl_jbamx
bf_xI gZ klhjhg_ k\hb hl_qgq_kI\Z b ]Jhkm~Zjkl\_ggu_ h[jZah\Zgby
dhebqg_klI\_gghf hlghr_gbb k\yazZgh k bgl_gkb\gufb fb]jZpbhggufk
i_j__a~hf gz ihklhyddBEghijhY k\hb bklhjbg_kdb_ jh*bgu \ a_feb k\h

H[s_ba\_klgh qlh KKKJ hdhgqZl_evgh jZkiZeky hc] Z irn
DujJuakdhc J_kim[ebdb DQujJaalbdmz Z\lhghfgmx h[eZklv Z\lhghf
khxaghc j_kim[ebd fh gh kqgblzlv hij_~_e_gguf ijh]j_kkhf \ klZgh\
Jhkm~ZjkI\_gghklb h[j_I_gb_ g_azZ\bkbfhklb [_a iheblbg_kdbo hke
g_aZ\bkbfhkjpu®dklzg bf__| ijh]jjZkbhghbc Ibi gZzk_e_gby 1Zd _ hkl
fghl]hgZpbhgzZevghc ihebdmevimjghc kljZghc qlh g_khfg_ggh hp
kljZgu <aZbfhhlghr_gby lKdujlu&hz\bl_eyfb ~\mo wlgbg_kdbo f_g\
DujJuaklZzgZmkkdbfb b ma[_dzfb \k_]*Z hklZ_Iky ZdIimZevguf
klZ[bevghklv kljZzgu \h fgh]lhf azZ\bkbl hl f_"wlgbqg_kdh]h kh]eZzZk
h[s_ljZ ~"Zgkdhc b~_glbgghklb \k_o bgakdbkblhhbigdcwijpgz”~e_ "ghkl
liZ'~Zg DujJuaklzgz

Ebl_jZImjz

| j_ibkv gZk_e_gby b "bebsgh]h nhg~Z DujlJuakdhc J_kim]|
Dgblz ,, qzZklv i_j\Zy \ |Z[ebpZo GZk;e_ _gb_ DkjJuaklzZgZz

Qhlhgh\ M Q ["jZofzZzgh\ > Bklhjby Dujljudkil”Zgz M
ihkh[b_ ~ey \uimkdgbdh\ ymahijhn_kkhjz > ZfZgdmeh\EBB@®@ HH
DGM bf @ ;ZeZkZ]tugZzZk

GZpbhgZevguc khklZ\ gZk_e _gby VWDW NJ 85/ K
RSHQGDWD FDWHJRU\ NZ1Z h[jZs_gby

Bklhjby DujJuaklZgZ b dujJuah\ DNLSUHVV 85/ KWWSYV
NZ1Z h[jZs_gby

DZdImk f_"bZz GZpbhgZevguc \hijhk DZd baf_gbeky w
DujJuaklZgz az e_| : RZ[Zebd_ "bf "hkldWZW SV NDNWXV PHC

BQDFLRQDOQ\WBYRSURY BNDNBL]PHQLOVLDBHWQLFKHVNI

DujjJuakdZy J_kim[ekdZ
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We [Z2_\Z Kh\j_f _ggh_ khklhygb_ f_"gZpbhgZevguo hlgt
DujlJuakdhc J_kimijdlhpe_fu b i_jki_dkb\Mlgbd :dZ”_fbb MijZ\e_gby i

lj_ab”™_gl_ <« K
@mkm[Zeb_\ : J Kh\j_f_ggu_ hkh[_wdbalgb Khpd Zéjmgdl mju
DujlJuaklzgz ©<_klgbd D=MKL:2 ;brd_klj <

.KROEHNRY $ - 3-DPL\DW LMWLPRL\ VRKDVL™ WXVKXQFI
LMWLPRL\ PDQ]DUDVL YD MDPL\DW WX]LOPDODUL ®BRIDAMIRL
NRQIHUHQWVL\D PDWHULDOOPD\L WXBRDRNBSI@BRMEINHQW VK

AZblh\ W O BgklblmpbhgZzZe fmzZkkzkZz [blbjm\gbeZjt
b IbfhbceZrm\bgbg] mkim\hj ctgZebreZjb @mjgZe khpbZevguo bk
<« 6,

JHEV H;S?KL<?GGUO H;T?>BG?GBC < J?R?GBB KHPB:EVGUO
IJH;E?F G: I1JBF?J? J?EB=BHAGUO HJ=:GBA:PBC

@mkm[Zebd \

d khp~rdp_gl
FZIb )\ L
kl ij_ih"zZ\ZI_ev
DujJuakdyjZpbhgZemgwd jkiblf lg@mknZieZzkZ]ugZz
gghlZpby
< ~Zgghc klzZlv_ ij_"klZ\e_g ZgZeba "_yl_evghklb h[s_kl\_gguo h[t_"Db

j_eb]l]bhaguo hj]J]ZzgbazZpbc DujJuaklgZ \ j_r_gbb khpbZevguo ijh[e_f h[s_kI\Z
kn_ju \k_]"Z gZoh~ylky \ p_glj_ \gbfZgby Jhkm~Zjklkkbb loblguo_gbmddZmj \eZ
mqgZkl\mxI| fgh™ _kI\h km[t_dlh\ h[s_kI\_gghc "bagb H~”gbf ba Zdlb\guo mqZklghbhd
hjl]lZzgbazpbb DzZdh\h bo jhev \ kh”_ckl\bb j_r_gby khpbZevguo ijh[e_f h[s_kI\Z
gZ khpbZevgh_ [ezihkhemgpby" & "Zgghc klZIv_ ~_eZ _lky ihiuldZ hI\_Iblv gZ wlb

Dexqg_\u_ ket]&Z kI\_ggZy hjl]ZzgbazZpby h[s_kI\_ggh_ h[t_~bg_gb_ j_eb]bh:
khpbzevgZzZy ijh[e_fZ khpbzZevgh_ izZjlg_jkl\h

7+( 52/( 2) 38%/,& $662&,$7,216 ,1 628,87 352%/(06 21 7+(
(;$03/( 2) 5(/,*,286 25*$1,=$7,216

=KXVXEB®LHY
& D Q G LRIBRW BB DH GV \SWRQHW V R U
ODWIH Y
VHQ@RBWXUHU
ANUJ\IDWLRQIDYHQBPWBNKUXD ODVDJI\Q

$EVWUDFW

7KLY DUWLFOMHQPWHVHOQWN WKH DFWLYLWLHYV RI SXEOLF DVVRFLDWLR
RI \UJ\]VWDQ LQ VROYLQJ VRFLDO SUREOHPV RI VRFLHWWKHKHAHWRHEWD IRP
DWWHQWLRQ RI WKH VWDWH D QGCEMRIFWNY IRA VEKEOLW ICHVH BEXOWR SDUWLFLS
DFWLYH SDUWLFLSDQWY DUH UHOLJLRXV RUJDQL]DWUREG®HPW R/I MR WLKHA
+RZ FDQ WKH\ LQIOXHBHHQW KRH WKE®L FREXMODOWIRFOH DWWHPSWYVY WR DQVZ|

.H\ZRUGVWXEOLF RUJDQL]DWLRQ SXEOLF DVVRFLDWLRQ UHOLJLRX
SDUWQHUVKLS

< ljzZz°"Zgtkdhs_kI\]lhkm~ZjkI\h y\ey Iky bgkljmf_glhf kha”"Zg
aZsblu k\hbo bgl_j _kh\ Kj_~b gbo gZb[he__ \Z'ghc y\ey |Iky aZbg
b \eZklguo kljmdImj \ ihA™ _j"Zgbb h[s_kI\_ggh]h ihjy~dZ H[s_kl\h
khklhbl ba fgh™ _kI\Z khpbZkMghoké&hhYs M ighbuo\hjZagu_ bgl_j ku
b \hlhjuo jZagu_ j_kmjku ~ey aZsblu k\hbo bgl_j_kh\ ihkj_~klI\h
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]Jhkm~ZjkI\_gghc fZrbgu ;hevrbgkl\h bgl_j_kh\ ~hklb]Z_I|ky 1lhe
iheblbdb b "ey ~hklb _gby khpbZevguo p_e_c J]Jhkm~Zjkl\h
i _j\hkl_i_ggu_ j_kmjku

JZkrbj_gb_ khpbZevghc [Zau ]J]hkm~ZjkI\Z \k_ [hevr_ ij_\jZsZ
dhlhjuc klj_fblky ijbfbjblv jZaebqgu_ bgl_jdkueW milgpb Ziesvad
jZaghjh”guo bgh]*Z b dhgnebdimxsbo khpbZevguo khh[s_klI\
khpbzZzevgh]lh jzZa\blby k~ghtgjyjrgoeb \uah\ khpbzZevguf kem [Zf |
khpbZevgh]h h[_ki_q_gby b aZsblu mya\bfuo keh_\ gZk_e_gby
ij_klZj_euo b ex”_c¢c k hkh[ufb \hafh ghklyfb a~hjh\vy

KhpbZevgZy kn_jZz dzZd ba\_klgh azZgbfz_| p_gljZevgh_ i
h[s_kI\Z <k_ hjl]zZzgbazZpbb gzZgbgzy hl ]Jhkm~Zjkl\Zz b ~h jZ;:
h[t_"bg_gbc mqgzZkl\mxl \ j_r_gbb \hijhkh\ khpbZevghc "bagb h[s_Kl|
N eZ |ky ZgZebahkibylhesvdgk!I\ _gguo h[t_"bg_gbc \ qzZklghklb j_
hjlzgbazZpbc \ j_r_gbb beb \ kihkh[kI\h\Zgbb j_r_gby khpbZevguo i
h[s_klI\z

lj_"~_\k_]h g_h[oh”~bfh \uykgblv \ dZdhc ijZz\h\hc ihe_ hgb ~_
eb \ DujJuaklZg_ ijZz\h\u_ hkgh\u ey bo ~_yl_evghklb" < i_j\mx
ijZ\h\hc hkgh\hc bo ~_yl_evghklb y\ey_Iky Dhgklblmpby DujJuakdtfl
bf_xlky jgZdhgh\ b ghjfg\\glmo Zdlh\ dhlhju_ g_h”ghdjzZlgh ih”"\_
"hiheg_gbyf b baf_g_gbyf > @ gZijbf_j ijbgyluc _s_ gZ aZj_ km
SH[ h[s_kI\_dgguo®"bg dgbyo <] ,, > @ "Zgguc AZdhg \ ]
mljZgb\zbdmk\ k\yjbgklb_f "jmAEdBDRI ©H g_dhff_jg_kdbo hj]JZzgbazp

] <« gZ k_]lh~rgyrgbc ~_gv wlhl °_ AZdhg jzZzaz j_"~zZdlb

]h~Z « ]h~Z « ]h*Z « ] «<>@ Gh ~_ckl\b_
NZggh]AZdhgZ g_ jZkijhkljZzgy_lky gZ iheblbg_kdb_ iZjlbb ijhn_k
j_eblbhagu_ hjljzgbazZpbb b dhhi_jzZlb\u Bo klZImk ihjy~rhd kh
N yl_evghklb j_]Imebjmxlky hl*_evgufb aZdhgZfb DujJuakdhc J_ki
DujJuakldgbgylAZzdhg ©H k\h[h”_ \_jhbkih\_~Zgby b j_eb]lbhaguo
DujJuakdhc J_kim[ebd_2& ] « > @ dhlhjuc j_]lmebjm_| ~_yl_ev
j_eb]lbhaguo hjlj]Zgbazpbc LzZd _ bf_xlky Ijh]jzffgu_ “hdmf_glu IjZ
ijbf_jm DRgp_ipby J]hkm~Zjkl\_gghc iheblbdb DujjJuakdhc J_kim[eb
kn_j_9Zz ]h~rt > @ b 7j

H[s_kI\_ggu_ hjl]ZgbazZpbb bf_xI g_dhlhju_ hlebgby hl ~jm]b
h[t_~bg_gbc hgb hkgh)Ygu \hZ ge_gkl\_ b h[yazZl_evghc mieZl_
\aghkh\ \I'W\fuo \ kms_klI\h\Zgbb ihklhyggh ~_ckl\mxs_g]h \ukr_]



