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,QVWUXPHQW\�SUDZQH�V X FH�RFKURQLH�NRQNXUHQFML�
Z�VHNWRU]H�UROQ\P�]�SHUVSHNW\Z\�SUDZD�
8QLL�(XURSHMVNLHM��]DU\V�SUREOHPDW\NL�

���:SURZDG]HQLH

=DJDGQLHQLD�]ZL ]DQH�]�]DSHZQLHQLHP�SUDZLG RZHJR�IXQNFMRQRZDQLD�NRQNX�
UHQFML�Z�VHNWRU]H�UROQ\P�]�FRUD]�PRFQLHMV]\P�QDW HQLHP�XMDZQLDM �VL �QD�WOH�SUD�
ZRGDZVWZD�XQLMQHJR��:VND]XMH�VL �� H� LVWQLHQLH�VNXWHF]Q\FK�LQVWUXPHQWÑZ�SUDZ�
Q\FK�RGG]LD XM F\FK�QD�NV]WD WRZDQLH�VL �UHODFML�U\QNRZ\FK�Z�REURFLH�SURGXNWDPL�
UROQ\PL�SU]\F]\QL�VL �GR�RVL JQL FLD�Z\PLHUQ\FK�NRU]\ FL�SU]H]�UROQLNÑZ��SURGX�
FHQWÑZ�UROQ\FK��RUD]�NRQVXPHQWÑZ���:\UÑ QLDM FH�MHVW�SU]\�W\P�� H�G\VNXVML�SUR�
ZDG]RQHM�QD�SR]LRPLH�XQLMQ\P��SUREOHPRZL�RFKURQ\�NRQNXUHQFML�Z�UROQLFWZLH�QD�
GDMH�VL �F] VWR�V]HUV]\�Z\PLDU��$NFHQWXMH�VL �ERZLHP�LQNOLQDFMH�RJÑOQRVSR HF]QH�
]ZL ]DQH�]�]DSHZQLHQLHP�SUDZLG RZHJR�IXQNFMRQRZDQLD�NRQNXUHQFML��0L G]\�LQ�
Q\PL�Z�5H]ROXFML�3DUODPHQWX�(XURSHMVNLHJR�]�GQLD����PDUFD������U��Z�VSUDZLH�FHQ�

�� ,QVW\WXW�1DXN�3UDZQ\FK�3ROVNLHM�$NDGHPLL�1DXN�
�� 3RU�� QS�� NRPXQLNDW� .RPLVML� ]� GQLD� �� JUXGQLD� ����� U�� Ä&HQ\� \ZQR FL� Z� (XURSLH´� �&20� ������������ >RSUD�

FRZDQLH� GRVW SQH� QD� VWURQLH� LQWHUQHWRZHM� KWWS���HXUOH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL �
&20�����������),1�3/�3')��GDWD�GRVW SX�������������U��@��DQDOL]D�3DUODPHQWX�]�GQLD����SD G]LHUQLND������U��
Ä5y QLFD�SRPL G]\�FHQDPL�SURGXFHQWD�D�FHQDPL�S DFRQ\PL�SU]H]�NRQVXPHQWD´��.RPXQLNDW�.RPLVML�GR�3DUOD�
PHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.RPLWHWX�(NRQRPLF]QR�6SR HF]QHJR� L�.RPLWHWX�5HJLRQyZ�]�GQLD�
���SD G]LHUQLND������U��Ä3RSUDZD�IXQNFMRQRZDQLD� D FXFKD�GRVWDZ� \ZQR FL�Z�(XURSLH´�>RSUDFRZDQLH�GRVW S�
QH� QD� VWURQLH� LQWHUQHWRZHM� KWWS���HXU�OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL &20�����������),1�3/�+7�
0/��GDWD�GRVW SX�������������U��@��.RPXQLNDW�.RPLVML�GR�3DUODPHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.R�
PLWHWX�(NRQRPLF]QR�6SR HF]QHJR� L�.RPLWHWX�5HJLRQyZ�Ä3RSUDZD� IXQNFMRQRZDQLD� D FXFKD�GRVWDZ� \ZQR FL�
Z�(XURSLH�±�NRQNOX]MH�3UH]\GHQFML´�>RSUDFRZDQLH�GRVW SQH�QD�VWURQLH�LQWHUQHWRZHM�KWWS���UHJLVWHU�FRQVLOLXP�HXUR�
SD�HX�GRF�VUY"O (1	I 67�����������������,1,7��GDWD�GRVW SX�������������U��@�

�� :�]ZL ]NX�]�NU\]\VHP�JRVSRGDUF]\P�]�SLHUZV]HM�GHNDG\�;;,�ZLHNX��NWyU\�VZRLP�]DVL JLHP�REM �UyZQLH �XQLM�
QH�U\QNL�UROQH��QD�SR]LRPLH�XQLMQ\P�SRGHMPRZDQR�OLF]QH�G]LD DQLD�HZDOXDF\MQH�]PLHU]DM FH�GR�LGHQW\¿�NDFML�]D�
VDGQLF]\FK�SUREOHPyZ�UHJXODF\MQ\FK�]ZL ]DQ\FK�]� IXQNFMRQRZDQLHP�NRQNXUHQFML�QD� U\QNDFK� UROQ\FK��:� W\P�
FHOX�XVWDQRZLRQR�*UXS �:\VRNLHJR�6]F]HEOD�GV��.RQNXUHQF\MQR FL�3U]HP\V X�5ROQR�6SR \ZF]HJR��=RE��GH�
F\]MD�.RPLVML����������:(�]�GQLD����NZLHWQLD������U��XVWDQDZLDM FD�*UXS �:\VRNLHJR�6]F]HEOD�GV��.RQNXUHQ�
F\MQR FL�3U]HP\V X�5ROQR�6SR \ZF]HJR��']�8��8(�/�����]������������V�������NWyUD�]RVWD D�]PLHQLRQD�SU]H]�GH�
F\]M �.RPLVML� ���������:(�]�GQLD����SD G]LHUQLND������ U�� ]PLHQLDM FD�GHF\]M ����������:(�XVWDQDZLDM F
*UXS �:\VRNLHJR�6]F]HEOD�GV��.RQNXUHQF\MQR FL�3U]HP\V X�5ROQR�6SR \ZF]HJR�Z�FHOX�SU]HG X HQLD�MHM�VWRVR�
ZDQLD��']�8��8(�/�����]�������������V�������=DGDQLHP�JUXS\�E\ R�EDGDQLH�NZHVWLL�PDM F\FK�ZS \Z�QD�REHFQ
L�SU]\V] �NRQNXUHQF\MQR �SU]HP\V X�UROQR�VSR \ZF]HJR�L�QD�WHM�SRGVWDZLH�RSUDFRZDQLH�]DOHFH �RGQRV] F\FK�
VL �GR�SRV]F]HJyOQ\FK�VHNWRUyZ�L�VNLHURZDQ\FK�GR�RVyE�RGSRZLHG]LDOQ\FK�]D�Z\]QDF]DQLH�NLHUXQNyZ�SROLW\NL�
QD�V]F]HEOX�XQLMQ\P�
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\ZQR FL� SRGNUH ORQR�� H� G]LD DQLD� ]ZL ]DQH� ]� XWU]\PDQLHP� RGSRZLHGQLHJR� SR�
]LRPX�FHQ�SURGXFHQWÑZ�L�NRQVXPHQWÑZ�RUD]�]DSHZQLHQLHP�XF]FLZHM�NRQNXUHQFML�
Z�REURFLH� SURGXNWDPL� UROQ\PL� SRZLQQ\� VWDQRZL � ]DVDGQLF]\� REV]DU� RGG]LD \ZD�
QLD�RUJDQÑZ�XQLMQ\FK�]H�Z]JO GX�QD�G HQLH�GR�UHDOL]DFML�GREUD�ZVSÑOQHJR���(NV�
SRQRZDQLH� WHJR� HOHPHQWX� VSUDZLD�� H� SUREOHP� NRQNXUHQFML�Z� UROQLFWZLH� QLH� MHVW�
UHGXNRZDQ\� GR� SRGHM FLD� VWULFWH� HNRQRPLF]QHJR�� OHF]�ZL H� VL � ]� NRQLHF]QR FL
XZ]JO GQLHQLD�FD HJR�VSHNWUXP�RGQLHVLH �GRW\F] F\FK�SURGXNFML�L�REURWX�SURGXN�
WDPL�UROQ\PL��WM��SU]HGH�ZV]\VWNLP�NZHVWLL�EH]SLHF]H VWZD�L�QLH]DOH QR FL�Z�]DNUH�
VLH�SURGXNFML� \ZQR FL��NWÑUH�ZVSRPQLDQ\�REV]DU�EDGDZF]\�ZL �]�NRQLHF]QR FL
]DSHZQLHQLD�RGSRZLHGQLHM�GRFKRGRZR FL�SURGXNFML�UROQHM�RUD]�NZHVWLL�FHQ�NR FR�
Z\FK� \ZQR FL��FR�ZVND]XMH�QD�NRUHODFM �EDGDQHM�SUREOHPDW\NL�]�UHDOL]DFM �SUDZD�
F] RZLHND�GR� \ZQR FL���

1LQLHMV]H�RSUDFRZDQLH� ]PLHU]D�GR�]DU\VRZDQLD� ]DVDGQLF]\FK�NZHVWLL� SUREOH�
PRZ\FK�]ZL ]DQ\FK�]�RGG]LD \ZDQLHP�QRUPDW\ZQ\P�QD�IXQNFMRQRZDQLH�NRQNX�
UHQFML�Z�VHNWRU]H�UROQ\P��3URZDG]RQD�DQDOL]D�u�FR�QDOH \�SRGNUH OL �u�QLH�E G]LH�
VL �MHGQDN�RJUDQLF]D D�Z\ F]QLH�GR�EDGDQLD�]DVWDQHJR�VWDQX�QRUPDW\ZQHJR�Z�]D�
NUHVLH� RFKURQ\� NRQNXUHQFML�Z� UROQLFWZLH��:� DUW\NXOH� ]RVWDQ � UÑZQLH � ]DV\JQDOL�
]RZDQH� ]DVDGQLF]H� ]D R HQLD� NRQFHSF\MQH� GRW\F] FH� ZSURZDG]HQLD� G\UHNW\Z\�
Z�VSUDZLH�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK�Z�UHODFMDFK�PL G]\�SU]HGVL ELRUFD�
PL�Z� D FXFKX�GRVWDZ� \ZQR FL���3U]HG R RQ\�SURMHNW�G\UHNW\Z\�ZVND]XMH�ERZLHP�
QD�SRV]HU]HQLH�RSW\NL�SUDZRGDZF\�XQLMQHJR�Z�SRGHM FLX�QRUPDW\ZQ\P�GR�SUREOH�
PX� RFKURQ\� NRQNXUHQFML�Z� UROQLFWZLH� XQLMQ\P�� 3R]D� GRW\FKF]DV� SU]\MPRZDQ\P�

�� 5H]ROXFMD� 3DUODPHQWX� (XURSHMVNLHJR� ]� GQLD� ��� PDUFD� ����� U�� Z� VSUDZLH� FHQ� \ZQR FL� Z� (XURSLH�
�����������,1,����']��8U]��&�����]���PDMD������U���V�������3RU��UyZQLH �*��0RQWL��7KH�UHODWLRQVKLS�EHWZHHQ�&$3�
DQG�FRPSHWLWLRQ�SROLF\��'RHV�(8�FRPSHWLWLRQ�ODZ�DSSO\�WR�DJULFXOWXUH"��63((&+���������>RSUDFRZDQLH�GRVW SQH�
Z�LQWHUQHFLH�QD�VWURQLH�KWWS���HXURSD�HX�UDSLG�SUHVV�UHOHDVHB63((&+�������BHQ�KWP"ORFDOH HQ��GDWD�GRVW SX��
�����������U��@��=RE��UyZQLH �.RPXQLNDW�.RPLVML�GR�3DUODPHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.RPLWHWX�
(NRQRPLF]QR�6SR HF]QHJR�L�.RPLWHWX�5HJLRQyZ�]�GQLD����PDMD������U��5HDNFMD�QD�NZHVWL �Z]URVWX�FHQ� \ZQR�
FL��:VND]yZNL�GRW\F] FH�G]LD D �QD�V]F]HEOX�8(�>RSUDFRZDQLH�GRVW SQH�QD�VWURQLH�LQWHUQHWRZHM�KWWS���HXU�OH[�
HXURSD�HX�OHJDO�FRQWHQW�3/�7;7�3')�"XUL &(/(;������'&����	IURP (1��GDWD�GRVW SX�������������U��@��.R�
PXQLNDW�.RPLVML�GR�3DUODPHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.RPLWHWX�(NRQRPLF]QR�6SR HF]QHJR�L�.R�
PLWHWX�5HJLRQyZ�]�GQLD����SD G]LHUQLND������U���3RSUDZD�IXQNFMRQRZDQLD� D FXFKD�GRVWDZ� \ZQR FL�Z�(XUR�
SLH���&20������������>RSUDFRZDQLH�GRVW SQH�QD�VWURQLH�LQWHUQHWRZHM�KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�3/�
7;7�+70/�"XUL &(/(;������'&����	IURP (1��GDWD�GRVW SX�������������U��@��.RPXQLNDW�.RPLVML�GR�3DUOD�
PHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.RPLWHWX�(NRQRPLF]QR�6SR HF]QHJR� L�.RPLWHWX�5HJLRQyZ�]�GQLD�
���PDMD������U���5HDNFMD�QD�NZHVWL �Z]URVWX�FHQ� \ZQR FL��:VND]yZNL�GRW\F] FH�G]LD DQLD�QD�V]F]HEOX�8(�
�&20������������>RSUDFRZDQLH�GRVW SQH�QD�VWURQLH�LQWHUQHWRZHM�KWWS���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�3/�7;7�
+70/�"XUL &(/(;������'&����	IURP (1��GDWD�GRVW SX�������������U��@��

�� 3RU��.RPXQLNDW�.RPLVML� GR�3DUODPHQWX�(XURSHMVNLHJR��5DG\��(XURSHMVNLHJR�.RPLWHWX�(NRQRPLF]QR�6SR HF]�
QHJR�L�.RPLWHWX�5HJLRQyZ�]�GQLD����PDMD������U��5HDNFMD�QD�NZHVWL �Z]URVWX�FHQ� \ZQR FL��:VND]yZNL�GRW\�
F] FH�G]LD D �QD�V]F]HEOX�8(��V������RUD]��������=RE��UyZQLH �RJyOQH�XZDJL��6��0F&RUULVWRQ��&RPSHWLWLRQ�DQG�
IRRG�VHFXULW\��7KH�6WDWH�RI�$JULFXOWXUDO�&RPPRGLW\�0DUNHWV����������)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�
8QLWHG�1DWLRQV� �)$2�� >UDSRUW�GRVW SQ\�QD�VWURQLH� LQWHUQHWRZHM��KWWS���ZZZ�IDR�RUJ���D�L����H�SGI� �GDWD�GRVW �
SX�������������U��@��5��6H[WRQ��6��0F&RUULVWRQ��6�+��:DQJ��$JULFXOWXUDO�WUDGH�OLEHUDOL]DWLRQ�DQG�HFRQRPLF�GHYH�
ORSPHQW��WKH�UROH�RI�GRZQVWUHDP�PDUNHW�SRZHU��Ä$JULFXOWXUDO�(FRQRPLFV´�������Y������QU����V�����������<��&KHQ��
7UDGH��)RRG�6HFXULW\��DQG�+XPDQ�5LJKWV��7KH�5XOHV�RI�,QWHUQDWLRQDO�7UDGH�LQ�$JULFXOWXUDO�3URGXFWV�DQG�(YROYLQJ�
:RUOG�)RRG�&ULVLV��'RUFKHVWHU�������$�5��*DQHVK��7KH�5LJKW�WR�)RRG�DQG�%X\HU�3RZHU��Ä*HUPDQ�/DZ�-RXUQDO´�
������QU�����V�������L�Q�

�� &20�����������¿�QDO�
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SRGHM FLHP��NWÑUH�VNXSLD�VL �QD�]DJDGQLHQLDFK�FHQ\�L�VWUXNWXU\�U\QNX��]DLQWHUHVRZD�
QLHP�UHJXODF\MQ\P�SUDZRGDZF\�XQLMQHJR�REHMPRZDQH�]RVWDM �UÑZQLH �]DJDGQLHQLD�
GRW\F] FH�ZDUWR FLRZDQLD�UHODFML�U\QNRZ\FK�Z�REURFLH�SURGXNWDPL�UROQ\PL��]ZDO�
F]DQLH�QLHXF]FLZ\FK�SUDNW\N�Z�GRVWDZDFK� \ZQR FL���

���3U]HV DQNL�Z\RGU EQLHQLD�VHNWRUD�UROQHJR
Z�SRGHM FLX�UHJXODF\MQ\P�GR�NZHVWLL�RFKURQ\�NRQNXUHQFML

'OD�UROQLFWZD�XQLMQHJR�Z\UÑ QLDM FH�MHVW�VWRVRZDQLH�SU]H]�SUDZRGDZF �XQLMQH�
JR�SRGHM FLD�VHNWRURZHJR�GR�NZHVWLL�RFKURQ\�NRQNXUHQFML�Z�UROQLFWZLH��:L H�VL
WR�]�GRVWU]H HQLHP�VZRLVWHM�DXWRQRPLF]QR FL�UROQLFWZD�Z�]DNUHVLH�FHOÑZ�L�SUREOH�
PÑZ�UHJXODF\MQ\FK��

:�SRV]XNLZDQLX�X]DVDGQLHQLD�GOD�WDNLHJR�VWDQX�U]HF]\�Z�SL PLHQQLFWZLH�HNV�
SRQXMH�VL �]UÑ QLFRZDQH�PRW\Z\��1D�RJÑ �]D�UDWLR�]DVWRVRZDQHJR�SU]H]�SUDZRGDZ�
F �XQLMQHJR�DXWRQRPLF]QHJR�XM FLD�SUREOHPDW\NL�RFKURQ\�NRQNXUHQFML�Z�UROQLFWZLH�
X]QDMH�VL �V]F]HJÑOQ\�FKDUDNWHU�SURFHVX�Z\WZÑUF]HJR�RUD]�Z D FLZR FL�IXQNFMRQR�
ZDQLD�U\QNX�UROQHJR���6WDQRZLVNR�WR�MHVW�SU]\�W\P�X]XSH QLDQH�SU]H]�RGZR \ZDQLH�
VL �GR�V]HURNR�UR]XPLDQ\FK�ZDUWR FL�VSR HF]Q\FK��GRVWU]HJDQ\FK�Z�W\P�REV]DU]H�
RUD]�DNFHQWRZDQLH�NRQLHF]QR FL�VWZRU]HQLD�RGSRZLHGQLFK�XZDUXQNRZD �SR]ZDOD�
M F\FK�QD�LFK�Z D FLZ �UHDOL]DFM �L�RFKURQ ���3RGSDUFLHP�GOD�WHM�WH]\�MHVW�UÑZQLH

�� 1S��(��.RVL VNL��5ROQLFWZR�D�SXEOLF]QRSUDZQD�RFKURQD�NRQNXUHQFML�Z�Z\EUDQ\FK�V\VWHPDFK�SUDZQ\FK��F]�� ,���
Ä.ZDUWDOQLN�3UDZD�3XEOLF]QHJR´�������QU������V�����������0��3RKRULOOH�� ,QWHUZHQFMRQL]P�Z� UROQLFWZLH�NDSLWDOL�
VW\F]Q\P��:DUV]DZD�������V���������%��%XKU��(FRQRPLFV�RI�$QWLWUXVW�LQ�$Q�(UD�RI�*OREDO�$JUL�)RRG�6XSSO\�&KD�
LQV��/LWLJDWH��/HJLVODWH�DQG�RU�)DFLOLWDWH"��Ä'UDNH�-RXUQDO�RI�$JULFXOWXUDO�/DZ´�������Y������QU����V���������0��$GD�
PRZLF]��-��.UyO��2FKURQD�NRQNXUHQFML�D�U\QHN�UROQ\��:DUV]DZD�������V���������:�W\P�Z]JO G]LH�ZVND]XMH�VL
P�LQ��QD�����RNUHVRZR �SURGXNFML�UROQHM�L�Z\QLNDM FH�]�WHJR�QDGZ\ NL�SRGD RZH��3URZDG]L�WR�GR�LVWRWQ\FK�WUXG�
QR FL�]H�]E\WHP�SURGXNWyZ�UROQ\FK�����QLVN �HODVW\F]QR �FHQRZ ��3RS\W�L�SRGD �SURGXNWyZ�UROQ\FK�QLH�V �ZUD �
OLZH�QD�]PLDQ\�FHQ��:�NRQVHNZHQFML�VSDGHN�FHQ�QLH�SU]HN DGD�VL �Z�VSRVyE�EH]SR UHGQL�QD�Z]URVW�SRS\WX�DQL�
VSDGHN�SRGD \�]DUyZQR�Z�DVSHNFLH�G XJR��� MDN� L�NUyWNRWHUPLQRZ\P�����QLHDGHNZDWQR �SRPL G]\�ZLHONR FL
SURGXNFML�D�SRS\WHP��1D�VNXWHN�UR]ZRMX�WHFKQRORJLL�UROQLF]HM�Z\VW SXMH�FL J \�Z]URVW�]GROQR FL�SURGXNF\MQ\FK�
SU]\�MHGQRF]HVQHM�VWD HM�ZLHONR FL�SRS\WX�QD�SURGXNW\�UROQH��:�ZLHOX�NUDMDFK�Z\VW SXM �QDGZ\ NL�SURGXNF\MQH��
FR�SRZRGXMH�SUHVM �Z�]DNUHVLH�SRV]XNLZDQLD�U\QNyZ�]E\WX�����QLVND�GRFKRGRZR �SURGXNFML�UROQHM��:\VRNR
GRFKRGX�X]\VNLZDQD�SU]H]�UROQLNyZ�QLH�]DZV]H�RGSRZLDGD�NRV]WRP�SURGXNFML�L�]E\WX�SURGXNWyZ�UROQ\FK��

�� :�OLWHUDWXU]H�SRGNUH OD�VL �� H�FHFK �FKDUDNWHU\VW\F]Q �UROQLFWZD�MHVW�Z\VW SRZDQLH�OLF]Q\FK�HIHNWyZ�]HZQ WU]�
Q\FK��:� WHM� NDWHJRULL�Z\Uy QLD�VL �ZV]\VWNLH�QLH]DPLHU]RQH�VNXWNL�SRZVWDM FH�SU]\�Z\WZDU]DQLX�GyEU�Z� WRNX�
G]LD DOQR FL�JRVSRGDUF]HM��,FK�SRGVWDZRZ �FHFK �MHVW�WR�� H�QLH�VWDQRZL �RQH�SU]HGPLRWX�REURWX�KDQGORZHJR��
D�W\P�VDP\P�NRV]W\�SRQRV]RQH�SU]H]�UROQLNyZ�Z�]ZL ]NX�]�Z\VW SRZDQLHP�HIHNWyZ�]HZQ WU]Q\FK�QLH�]QDM�
GXM �NRPSHQVDFML�Z�U\QNX��QLH�V �RQH�XZ]JO GQLDQH�Z�FHQLH�SURGXNWyZ�UROQ\FK���: UyG�HIHNWyZ�]HZQ WU]Q\FK�
G]LD DOQR FL�UROQLF]HM�Z\PLHQLD�VL �����NRV]W\�]HZQ WU]QH��XMHPQH�HIHNW\�]HZQ WU]QH���.RV]W\�WH�SRZRGRZDQH�
V �SU]H]��XPQLHMV]HQLH��GREURVWDQX�� URGRZLVND�SU]\URGQLF]HJR�L�ZDUWR FL��GREURVWDQX��VSR HF]QR�NXOWXURZHJR�
RUD]�XPQLHMV]HQLH�NRU]\ FL�HNRQRPLF]Q\FK�LQQ\FK�XF]HVWQLNyZ�SURFHVX�JRVSRGDUF]HJR�����GREUD�SXEOLF]QH��GR�
GDWQLH�HIHNW\�]HZQ WU]QH��]ZL ]DQH�SU]HGH�ZV]\VWNLP�]H� URGRZLVNLHP�QDWXUDOQ\P�RUD]�VSR HF]QR�NXOWXURZ\P��
���MDNR \ZQR FL��3RPLMDQLH�]D �]QDF]HQLD�W\FK�F]\QQLNyZ�SURZDG]L�GR�UR]ELH QR FL�Z�]DNUHVLH�SRVWU]HJDQLD�
RSWLPXP�HNRQRPLF]QHJR�L�RSWLPXP�VSR HF]QHJR�Z�UROQLFWZLH��=RE��V]HU]HM�Z�WHM�NZHVWLL��-�6��=HJDU��.DWHJRULD�
RSW\PDOQR FL�Z�UR]ZRMX�UROQLFWZD��:VSy F]HVQH�Z\]ZDQLD��Ä5RF]QLNL�1DXN�5ROQ\FK�6HULD�*´�������]�����V������
�����'��.RPRURZVND��3UDZLG RZR FL�UR]ZRMX�UROQLFWZD�D�UR]ZyM�ZVSy F]HVQHJR�UROQLFWZD��Ä3UREOHP\� ZLDWRZH�
JR�5ROQLFWZD´�������W������]�����V�����������)��9DQQL��$JULFXOWXUH�DQG�3XEOLF�*RRG��7KH�5ROH�RI�&ROOHFWLYH�$FWLRQ��
'RUGUHFKW�±�+HLGHOEHUJ�±�/RQGRQ�±�1HZ�<RUN�������V�������

�� 1D�WHQ�DVSHNW�XZDJ �]ZUDFDM �P�LQ��0��3RKRULOOH��,QWHUZHQFMRQL]P�Z�UROQLFWZLH«��RS��FLW���V���������0��$GDPR�
ZLF]��-��.UyO��2FKURQD�NRQNXUHQFML«��RS��FLW���V������$��5HLFK��7KH�$JULFXOWXUDO�([HPSWLRQ�LQ�$QWLWUXVW�/DZ��D�&RP�
SDUDWLYH�/RRN�DW�WKH�3ROLWLFDO�(FRQRP\�RI�0DUNHW�5HJXODWLRQ��Ä7H[DV�,QWHUQDWLRQDO�/DZ�-RXUQDO´�������Y������QU����
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RGZR DQLH� VL � GR� LPSOLNDFML� HNRQRPLF]Q\FK�� VSR HF]Q\FK� L� SROLW\F]Q\FK� ]ZL ]D�
Q\FK�]�IXQNFMRQRZDQLHP�VHNWRUD�UROQHJR��7HQ�NRQWHNVW�PD�SU]HPDZLD �]D�eV]F]H�
JÑOQR FL s�VHNWRUD�UROQHJR��D�W\P�VDP\P�X]DVDGQLD �UR]EXGRZDQ �LQWHUZHQFM �SD �
VWZRZ �Z�WHM�VIHU]H�JRVSRGDUNL��WDN H�Z�REV]DU]H�]DJDGQLH �]ZL ]DQ\FK�]�RFKURQ
NRQNXUHQFML�����

8]DVDGQLHQLH�GOD�VHNWRURZHJR�SRGHM FLD�GR�NZHVWLL�RFKURQ\�NRQNXUHQFML�Z�URO�
QLFWZLH�Z\ZRG]L� VL � WDN H�]�SU]HV DQNL�R� FKDUDNWHU]H� LQVW\WXFMRQDOQ\P��:VND]X�
MH� VL �� H� VWRVRZDQLH� V]F]HJÑOQ\FK� UHJX �NRQNXUHQFML�Z� UROQLFWZLH� ]QDMGXMH� VZR�
MH� RSDUFLH�Z� RGU EQ\P� NV]WD WRZDQLX� VL � SROLW\NL� NRQNXUHQFML� L� SROLW\NL� UROQHM����
.D GD�]�W\FK�SROLW\N�Z�VZRLP�UR]ZRMX�KLVWRU\F]Q\P�HNVSRQRZD D�RGPLHQQH�FHOH�
RUD]�SU]\MPRZD D�]UÑ QLFRZDQH�LQVWUXPHQW\�LFK�UHDOL]DFML��3RPLPR�QDN DGDQLD�VL
S DV]F]\]Q�RGG]LD \ZDQLD�� UÑ QLFH�Z\VW SXM FH�SRPL G]\�QLPL�V �QD� W\OH� LVWRWQH��
H�QLH�MHVW�PR OLZD�LFK�MHGQRF]HVQD�UHDOL]DFMD�Z�REU ELH�VHNWRUD�UROQHJR��:\QLND�
WR�]�WHJR�� H�SROLW\ND�UROQD�MHVW�PRFQR�RVDG]RQD�Z�S DV]F]\ QLH�G H �VSR HF]Q\FK��
FR�VSUDZLD�� H�NZHVWLD�HIHNW\ZQR FL�HNRQRPLF]QHM�u�NOXF]RZD�]�SHUVSHNW\Z\�UHDOL�
]DFML�SROLW\NL�NRQNXUHQFML�u�QLH�PD�GOD�QLHM�SULRU\WHWRZHJR�]QDF]HQLD����:�]ZL ]NX�
]�W\P�NRQLHF]QH�E\ R�VWZRU]HQLH�V]F]HJÑOQ\FK�UR]ZL ]D �QRUPDW\ZQ\FK��NWÑUH�V X�
�ZNRPSRQRZDQLX�LQVWUXPHQWÑZ�RFKURQ\�NRQNXUHQFML�Z�VSHF\ILN �FHOÑZ�L�LQVWUX�

PHQWÑZ�Z D FLZ\FK�GOD�SROLW\NL�UROQHM����

V�� �����6��(QQLV��&RPSHWLWLRQ�DQG�5HJXODWLRQ� LQ�$JULFXOWXUH�� Ä2(&'�-RXUQDO� RI�&RPSHWLWLRQ�/DZ�DQG�3ROLF\´�
������Y�����QU����V�������-�'��*XWLpUUH]�5RGUtJXH]��&RPSHWLWLRQ�ODZ�JRDOV�LQ�DJULFXOWXUDO�PDUNHWV��D�/DWLQ�$PHUL�
FD�SHUVSHFWLYH���Z���'��=LPPHU��UHG����7KH�*RDOV�RI�&RPSHWLWLRQ�/DZ��&KHOWHQKDP�������V�����������*��0RQWL��
7KH�UHODWLRQVKLSV�EHWZHHQ�&$3�DQG�FRPSHWLWLRQ�SROLF\��'RHV�(8�FRPSHWLWLRQ�ODZ�DSSO\�WR�DJULFXOWXUH"�&2*(&$�
&RQIHUHQFH�+HOVLQNL�)DLU�7UDGH�����1RYHPEHU�������V�����(8�3UHVV�63((&+����������

��� (��.RVL VNL��5RG]DMH� L�]DNUHV�VHNWRURZ\FK�Z\ F]H �]DVWRVRZDQLD�RJyOQ\FK�UHJX �NRQNXUHQFML��3R]QD �������
V������

��� 6��(QQLV��&RPSHWLWLRQ«��RS��FLW���V�������3RGREQ\�NLHUXQHN�SU]\MPRZDQ\�MHVW�UyZQLH �QD�WOH�RSUDFRZDQLD��&RP�
SHWLWLRQ�DQG�5HJXODWLRQ� LQ�$JULFXOWXUH��0RQRSVRQ\�%X\LQJ�DQG�-RLQW�6HOOLQJ��2(&'�&RPSHWLWLRQ�/DZ�	�3ROLF\�
�'$)�&203�����������V����>RSUDFRZDQLH�GRVW SQH�Z�LQWHUQHFLH�QD�VWURQLH��KWWS���ZZZ�RHFG�RUJ�UHJUHIRUP�VHF�
WRUV����������SGI��GDWD�GRVW SX�������������U��@��

��� 7DN�SR UHGQLR�UyZQLH �(��.RVL VNL��5RG]DMH�L�]DNUHV«��RS��FLW���V������
��� =D]QDF]\ �Z�W\P�PLHMVFX�UyZQLH �QDOH \�� H�ZVSRPQLDQD�RGU EQR �VHNWRUD�UROQHJR�Z�NZHVWLL�RFKURQ\�NRQ�

NXUHQFML�SR UHGQLR�Z\QLND D�WDN H�]�WHJR��L �Z�SRF] WNRZ\P�HWDSLH�UR]ZRMRZ\P�SROLW\NL�UROQHM�QLH�GRVWU]HJDQR�
NRQLHF]QR FL�EH]SR UHGQLHJR�RGZR \ZDQLD�VL �GR�UR]ZL ]D �QRUPDW\ZQ\FK�Z D FLZ\FK�GOD�SROLW\NL�NRQNXUHQ�
FML��3RGHM FLH�Z\QLND R�]�WHJR�� H�UROQLFWZR�Z\ND]XMH�FHFK\�]EOL RQH�GR�PRGHOX�NRQNXUHQFML�GRVNRQD HM��]DWR�
PL]RZDQD�VWUXNWXUD�U\QNX��Z\QLNDM FH�]�FKDUDNWHUX�SURGXNFML�UROQHM�LVWRWQH�RJUDQLF]HQLD�SRWHQFMD X�SURGXNF\M�
QHJR�L�PR OLZR FL�X]\VNLZDQLD�SU]HZDJL�QDG�NRQNXUHQWDPL��KRPRJHQLF]Q\�FKDUDNWHU�SURGXNWX�UROQHJR���V]HU]HM�
Z�NZHVWLL�SRVWU]HJDQLD�UROQLFWZD�MDNR�VWUXNWXU\�]EOL RQHM�GR�PRGHOX�NRQNXUHQFML�GRVNRQD HM�Z�DVSHNFLH�NU\W\F]�
Q\P��0�(��6\NXWD��7KH�)DOODF\�RI�³&RPSHWLWLRQ´�LQ�$JULFXOWXUH���Z���+�-��-RQHV�-U���UHG����7KH�*RDOV�RI�&RPSHWLWLRQ�
/DZ��&KHOWHQKDP�������V�����L�Q��RUD]�'�*��-RKQVWRQ��&RPSHWLWLRQ�LQ�$JULFXOWXUH��)DFW�RU�)LFWLRQ��Ä7KH�$PHULFDQ�
(FRQRPLF�5HYLHZ´�������Y������QU����V������������:REHF�WHJR�±�]�SRZR DQLHP�VL �QD�VSHF\¿�N �WHJR�VHNWRUD�±�GR�
VWU]HJDQR�� H�Z�REV]DU]H�W\P�]�PQLHMV] �LQWHQV\ZQR FL �Z\VW SXM �WHQGHQFMH�GR�SRGHMPRZDQLD�G]LD D �RJUD�
QLF]DM F\FK�NRQNXUHQFM ��3RGNUH OHQLD�Z\PDJD�UyZQLH �WR�� H�ÄNRQWHNVW´�UROQ\�PLD �LVWRWQH�]QDF]HQLH�Z�NV]WD �
WRZDQLX�VL �UHJXODFML�GRW\F] F\FK�RFKURQ\�NRQNXUHQFML��2�LOH�Z�SRF] WNRZ\P�RNUHVLH�UR]ZRMX�QLH�GRVWU]HJDQR�
]QDF] F\FK�SUREOHPyZ�]�RFKURQ �NRQNXUHQFML�Z�REU ELH�VHNWRUD�UROQHJR��WR�MHGQRF]H QLH�ZVND]\ZDQR�QD�]D�
JUR HQLD�Z\QLNDM FH�]�SRZL ]DQLD�IXQNFMRQDOQHJR�SRPL G]\�VHNWRUHP�UROQ\P�D� LQQ\PL�VHNWRUDPL�JRVSRGDUNL��
3RU��-��/DXFN��7RZDUG�DQ�$JUDULDQ�$QWLWUXVW��$�1HZ�'LUHFWLRQ�IRU�$JULFXOWXUDO�/DZ��Ä1RUWK�'DNRWD�/DZ�5HYLHZ´�
������Y������V������L�Q�



,QVWUXPHQW\�SUDZQH�V X FH�RFKURQLH�NRQNXUHQFML�Z�VHNWRU]H�UROQ\P�]�SHUVSHNW\Z\���

���&1+�����������5+#�����������

3R]D� XZDUXQNRZDQLDPL� LQVW\WXF\MQ\PL� ]DVDGQLF]\FK�PRW\ZÑZ�XSU]\ZLOHMR�
ZDQLD� VHNWRUD� UROQHJR�Z�NZHVWLL� RFKURQ\�NRQNXUHQFML�XSDWUXMH� VL �Z� VIHU]H�XZD�
UXQNRZD �VSR HF]QR�JRVSRGDUF]\FK��:�]ZL ]NX�]�Z\VW SXM F\PL�V DER FLDPL�URO�
QLFWZD� Z\QLNDM F\PL� ]� RSDUFLD� SURGXNFML� UROQHM� QD� Z D FLZR FLDFK� URGRZLVND�
QDWXUDOQHJR�� QLVN � HODVW\F]QR FL � FHQRZ �� SRZVWDZDQLHP� RNUHVRZ\FK� QDGZ\ HN�
SURGXNF\MQ\FK�RUD]�V DE �GRFKRGRZR FL �SURGXNFML�NRQLHF]QH�MHVW�SRGHMPRZDQLH�
UR]EXGRZDQ\FK� G]LD D � LQWHUZHQF\MQ\FK���� ,QWHUZHQFMD� SD VWZRZD� F] VWR� QDVWD�
ZLRQD� MHVW� QD� XWU]\PDQLH� OXE� ]ZL NV]HQLH� SRWHQFMD X� SURGXNF\MQHJR� �SURSURGXN�
F\MQ\�FKDUDNWHU�LQWHUZHQFML���3RZRGXMH�WR�� H�SROLW\ND�UROQD�F] VWR�RULHQWRZDQD�MHVW�
QD� U\QHN����'OD�SRWU]HE� UHDOL]DFML� FHOÑZ�SROLW\NL� UROQHM� SU]\MPRZDQR� URO � DNW\Z�
QHJR�XF]HVWQLND�PHFKDQL]PX� U\QNRZHJR��5\QHN�SURGXNWÑZ�]RVWD � ]DWHP�SRGSR�
U] GNRZDQ\�FHORP�SROLW\NL�UROQHM��2]QDF]D�WR�� H�LQVWUXPHQW\�ZVSDUFLD�UHDOL]RZDQH�
Z� REU ELH� SROLW\NL� UROQHM� �V]F]HJÑOQLH� GRW\F] FH� UHDOL]DFML� GRPLQXM FHM� GRW\FK�
F]DV�SROLW\NL�SURSURGXNF\MQHM��QLH�]DZV]H�E\ \�]JRGQH�]�]DVDGQLF]\PL�]D R HQLD�
PL�LGHRZ\PL�GRW\F] F\PL�RFKURQ\�NRQNXUHQFML��: D FLZH�GOD�SUDZD�NRQNXUHQFML�
RGZR \ZDQLH�VL �GR�HIHNW\ZQR FL�HNRQRPLF]QHM� MDNR�FHOX�QDGU] GQHJR�LQWHUZHQ�
FML�SD VWZD�Z�SURFHV\�JRVSRGDUF]H�QLH�MHVW�Z�SH QL�DEVRUERZDQH�Z�RGQLHVLHQLX�GR�
UROQLFWZD���� =QDF] FH� RGG]LD \ZDQLH� F]\QQLNÑZ� VSR HF]Q\FK�� SROLW\F]Q\FK� L� NXO�
WXURZ\FK� SRZRGXMH�� H� ]DVDGQLF]\P� RGQLHVLHQLHP� GOD� SROLW\NL� UROQHM� MHVW� NZH�
VWLD�NRQNXUHQF\MQR FL�VSR HF]QHM��NWÑUD�Z\UD D�VL �Z�G HQLX�GR�RVL JQL FLD�RSWL�
PXP�VSR HF]QHJR��GREURE\WX�VSR HF]QHJR���7HQ�NRQWHNVW�VSUDZLD�� H�Z�UROQLFWZLH�
Z\VW SXMH�VZRLVWD�GZRLVWR �RGQLHVLH ��JG\ �QLH�PR QD�SRPLMD �]QDF]HQLD�F]\Q�
QLND�U\QNRZHJR��WR�MHGQRF]H QLH�QLH�PR QD�U\QNX�WUDNWRZD �MDNR�Z\ F]Q\�UHJX�
ODWRU�VWRVXQNÑZ�VSR HF]Q\FK�L�JRVSRGDUF]\FK�Z�UROQLFWZLH����'HWHUPLQXMH�WR�SRGHM�
FLH�GR�NZHVWLL�RFKURQ\�NRQNXUHQFML��JG\ �Z D FLZ\�GOD�UROQLFWZD�] R RQ\�NRQWHNVW�
XZDUXQNRZD � VSR HF]Q\FK� L� JRVSRGDUF]\FK�Z\PDJD� WZRU]HQLD� UR]ZL ]D � V]F]H�
JÑOQ\FK��NWÑUH�����SR]ZRO �QD�UHDOL]RZDQLH�GREURE\WX�VSR HF]QHJR�����XPR OLZL
�UÑZQRF]HVQ ��UHDOL]DFM �]DGD �V X F\FK�RVL JQL FLX�RSWLPXP�HNRQRPLF]QHJR���

��� (��.RVL VNL��5ROQLFWZR«��RS��FLW���V�����������0��$GDPRZLF]��-��.UyO��2FKURQD�NRQNXUHQFML«��RS��FLW���V��������
��� =RE�� V]HU]HM� (�� 7RPNLHZLF]�� �Z��� '�� 0L VLN�� 1�� 3y WRUDN�� 7UDNWDW� XVWDQDZLDM F\� :VSyOQRW � (XURSHMVN ��

7RP�,��DUW����������:DUV]DZD�������V����������
��� 3RU��-�6��=HJDU��.RQNXUHQF\MQR �HNRQRPLF]QD�YHUVXV�NRQNXUHQF\MQR �VSR HF]QD�Z�UROQLFWZLH���Z���-��6RNR RZ�

VNL��0��6RVQRZVNL��$�� DEL VNL��UHG����3ROLW\ND�HNRQRPLF]QD��:DUV]DZD�������V����������
��� ,ELGHP��V������
��� -�6��=HJDU��.DWHJRULD�RSW\PDOQR FL�RS��FLW���V�����������$XWRU�WHQ�ZVND]XMH�� H�Z�LVWRFLH�V\JQDOL]RZDQ\�SUREOHP�

Z�VHNWRU]H� UROQLFWZD�GRW\F]\�SRV]XNLZDQLD�NRKHUHQFML�SRPL G]\� LQWHUHVDPL�SU\ZDWQ\PL�SRV]F]HJyOQ\FK�JUXS�
IXQNFMRQXM F\FK�Z�REU ELH�U\QNX�UROQHJR��UROQLF\�L�SURGXFHQFL�UROQL���NWyU\FK�Z\]QDF]QLNLHP�MHVW�NDWHJRULD�RSWL�
PXP�HNRQRPLF]QHJR��D�LQWHUHVHP�VSR HF]Q\P�XZ]JO GQLDM F\P�SRZL ]DQLH�]�UROQLFWZHP�ZDUWR FL�R�FKDUDNWH�
U]H�RJyOQRVSR HF]Q\P��G HQLH�GR�RVL JQL FLD�RSWLPXP�VSR HF]QHJR���
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���=DVDGQLF]H�SUREOHP\�UHJXODF\MQH�GRW\F] FH�RFKURQ\�
NRQNXUHQFML�Z�UROQLFWZLH

1LH�EXG]L�ZL NV]\FK�]DVWU]H H �VWZLHUG]HQLH�� H�RG�PRPHQWX��Z�NWÑU\P�SUR�
GXNW�UROQ\�]RVWD �Z F]RQ\�Z�SURFHV�Z\PLDQ\�KDQGORZHM��IXQNFMRQRZDQLH�VHNWRUD�
UROQHJR�NV]WD WRZDQH�MHVW�SU]H]�RGG]LD \ZDQLH�PHFKDQL]PX�U\QNRZHJR�L�]ZL ]DQH�
]�QLP�SUDZD�HNRQRPLL��=DFKRZDQLD�UROQLNÑZ��SURGXFHQWÑZ�UROQ\FK��Z\]QDF]DQH�
V �SU]H]�G HQLH�GR�PDNV\PDOL]DFML�NRU]\ FL�HNRQRPLF]Q\FK�]�SURZDG]RQHM�SUR�
GXNFML�UROQHM��

3RZ\ V]\�NRQWHNVW�VSUDZLD�� H�Z�UROQLFWZLH��SRGREQLH�MDN�Z�LQQ\FK�VHNWRUDFK�
JRVSRGDUNL�� PDP\� GR� F]\QLHQLD� ]� DNFHQWRZDQLHP� ]QDF]HQLD� NRU]\ FL�� MDNLH� Z\�
QLNDM � ]� LVWQLHQLD�ZROQHM� L�XF]FLZHM�NRQNXUHQFML�RUD]�u�FR� VWDQRZL�NRQVHNZHQFM
ZF]H QLHMV]HJR�VSRVWU]H HQLD�u�X]QDQLHP�NRQLHF]QR FL�NUHRZDQLD�UR]ZL ]D �QRU�
PDW\ZQ\FK�V X F\FK�RFKURQLH�NRQNXUHQFML�SU]HG�]DJUR HQLDPL�R�FKDUDNWHU]H�ZH�
ZQ WU]Q\P��U\QNRZ\P��L�SR]DU\QNRZ\P��:�REU ELH�WHJR�VHNWRUD�JRVSRGDUNL�Z\�
VW SXM �UÑZQLH �]MDZLVND�RJUDQLF]DM FH�NRQNXUHQFM ��NWÑUH�SURZDG] �GR�REQL HQLD�
MHJR�HIHNW\ZQR FL��Z]URVWX�FHQ�SURGXNWÑZ�UROQ\FK�RIHURZDQ\FK�NRQVXPHQWRP�RUD]�
JRG] �Z�LQQH�FHOH�]ZL ]DQH�SU]H]�SUDZRGDZF �]�W �IRUP �DNW\ZQR FL�JRVSRGDUF]HM��

: UÑG�]DVDGQLF]\FK�Z\]ZD �]ZL ]DQ\FK�]�RFKURQ �NRQNXUHQFML�Z�UROQLFWZLH�
QDOH \� SU]HGH� ZV]\VWNLP�ZVND]D � QD� ]DJDGQLHQLD� E G FH� NRQVHNZHQFM � Z F]H�
QLD� WHJR�VHNWRUD�Z�UDP\�] R RQHJR�REV]DUX�JRVSRGDUF]HJR�]DMPXM FHJR�VL �SU]H�
WZÑUVWZHP� L�G\VWU\EXFM \ZQR FL����8G]LD � UROQLFWZD�Z� W]Z�� D FXFKX�SURGXNFML�
L�G\VWU\EXFML� \ZQR FL�VWDQRZL�SRFKRGQ �QDVW SXM FHJR�SURFHVX�XSU]HP\V RZLHQLD�
SURGXNFML� \ZQR FL��:VSÑ F]H QLH�Z\WZÑU�SURGXNFML�UROQLF]HM��SURGXNW�UROQ\��QLH�
]DZV]H�MHVW�WR VDP\�]�GREUHP�RIHURZDQ\P�RVWDWQLHPX�RGELRUF\�QD�U\QNX��NRQVX�
PHQWRZL���JG\ �SURGXNW� \ZQR FLRZ\�MHVW�GREUHP�Z\VRNRSU]HWZRU]RQ\P��3RFL �
JD�WR�]D�VRE �LVWRWQH�LPSOLNDFMH�Z�UHODFML�U\QNRZHM��1D�VNXWHN�SRVW SXM FHJR�SURFH�
VX�XSU]HP\V RZLHQLD�SURGXNFML� \ZQR FL�QDVW SL R�]HUZDQLH�EH]SR UHGQLHM� UHODFML�
PL G]\� UROQLNLHP� �SURGXFHQWHP� UROQ\P�� D� NRQVXPHQWHP���� =MDZLVNR� WR� SRW JXM
SU]\�W\P�RJUDQLF]HQLD�Z\QLNDM FH�]H�VSHF\ILNL�SURGXNFML�UROQHM��2SDUFLH�MHM�QD�ZD�
ORUDFK� URGRZLVND�QDWXUDOQHJR�SURZDG]L�GR�]ZL ]DQLD� WHU\WRULDOQHJR�L�RJUDQLF]H
Z�]DNUHVLH�SRV]XNLZDQLD�SU]H]�UROQLND�U\QNÑZ�]E\WX����:�NRQVHNZHQFML�REVHUZR�
ZDQH�MHVW�]MDZLVNR�eX]DOH QLHQLDs�UROQLFWZD�Z�UHODFMDFK�JRVSRGDUF]\FK�]�VHNWRUHP�
SU]HWZÑUVWZD� \ZQR FL�RUD]� VSU]HGD \�GHWDOLF]QHM����=H�Z]JO GX�QD�]DWRPL]RZD�

��� 7DN�ZSURVW�QS��0��3RKRULOOH��,QWHUZHQFMRQL]P�Z�UROQLFWZLH«��RS��FLW���V����������'�/��0RVV��&�5��7D\ORU��6KRUW�(QGV�
RI�WKH�6WLFN��7KH�3OLJKW�RI�*URZHUV�DQG�&RQVXPHUV�LQ�&RQFHQWUDWHG�$JULFXOWXUDO�6XSSO\�&KDLQV��Ä:LVFRQVLQ�/DZ�
5HYLHZ´�������QU����V�����������-��/DXFN��7RZDUG�DQ�$JUDULDQ�$QWLWUXVW�����RS��FLW���V�����������

��� 0��3RKRULOOH��,QWHUZHQFMRQL]P�Z�UROQLFWZLH«��RS��FLW���V�����
��� 3RU��'�/��0RVV��&�5��7D\ORU��6KRUW�(QGV�RI�WKH�6WLFN«��RS��FLW���V�����������-��/DXFN��7RZDUG�DQ�$JUDULDQ�$QWL�

WUXVW�����RS��FLW���V����������
��� 'RW\F]\�WR�SU]HGH�ZV]\VWNLP�DNFHQWRZDQHJR�Z�EDGDQLDFK�HPSLU\F]Q\FK�L�WHRUHW\F]Q\FK�]ZL ]DQLD�Z�UHODFMDFK�

KDQGORZ\FK�UROQLND�L�VNOHSyZ�ZLHONRSRZLHU]FKQLRZ\FK�RUD]�Z\VW SXM FHJR�]MDZLVND�QDU]XFDQLD�SU]H]�WH�RVWDW�
QLH�QLHNRU]\VWQ\FK�ZDUXQNyZ�]DZLHUDQLD�XPyZ�SRSU]H]�Z\NRU]\VW\ZDQLH�SU]H]�QLH�SR]\FML�GRPLQXM FHM�
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Q �VWUXNWXU �UROQLF\��SURGXFHQFL�UROQL��QLH�PDM �VL \�U\QNRZHM��NWÑUD�SR]ZDOD DE\�
LP�QD�PLQLPDOL]RZDQLH�SUHVML� FHQRZHM�Z\ZLHUDQHM�]H� VWURQ\�QDE\ZFÑZ� LFK�GÑEU�
�SU]HWZÑUFÑZ� \ZQR FL��KXUWRZQLNÑZ��VLHFL�VNOHSÑZ�ZLHONRSRZLHU]FKQLRZ\FK�����
3RVLDGDQD�SU]H]�SU]HWZÑUFÑZ� \ZQR FL��KXUWRZQLNÑZ��VLHFL�ZLHONRSRZLHU]FKQLR�
ZH�SR]\FMD�U\QNRZD�SR]ZDOD�LP�QD�QDU]XFDQLH�QLHNRU]\VWQ\FK�ZDUXQNÑZ�Z\PLDQ\�
KDQGORZHM��SU]HGH�ZV]\VWNLP�Z�]DNUHVLH�FHQ\��ZREHF�UROQLNÑZ��:\UD]HP�WDNLHJR�
VWDQX�U]HF]\�MHVW�]MDZLVNR�W]Z��UR]ZDUVWZLHQLD�QR \F�FHQRZ\FK��ZUD]�]H�Z]URVWHP�
FHQ�SURGXNWÑZ� \ZQR FLRZ\FK�QDE\ZDQ\FK�SU]H]�NRQVXPHQWÑZ�QDVW SXMH�MHGQR�
F]HVQH�REQL HQLH�FHQ��SR�NWÑU\FK�VSU]HGDZDQ\�MHVW�SU]H]�UROQLNÑZ�SURGXNW�UROQ\���
2]QDF]D�WR�� H�NRU]\ FL�HNRQRPLF]QH�]ZL ]DQH�]�REURWHP�SURGXNWDPL� \ZQR FLR�
Z\PL�NXPXORZDQH�V �SU]H]�SRGPLRW\�XF]HVWQLF] FH�QD�SR UHGQLP�V]F]HEOX�SURGXN�
FML�L�G\VWU\EXFML� \ZQR FL��SU]HWZÑUF\��KXUWRZQLF\��SRGPLRW\�]DMPXM FH�VL �VSU]H�
GD �GHWDOLF]Q �����

���3UREOHP�RFKURQ\�NRQNXUHQFML�Z�UROQLFWZLH�]�SHUVSHNW\Z\�
UHJXODFML�7)8(

.ZHVWLH�RFKURQ\�NRQNXUHQFML�RUD]� IXQNFMRQRZDQLD� VHNWRUD� UROQHJR�RG� VDPH�
JR�SRF] WNX�VWDQRZL \�LVWRWQ\�REV]DU�]DLQWHUHVRZDQLD�UHJXODF\MQHJR�Z�UDPDFK�WHJR�
SURFHVX��2ED�]DJDGQLHQLD�WUDNWRZDQR�MDNR�IXQGDPHQW\�GOD�NUHRZDQHM�ZL ]L�JRVSR�
GDUF]HM�SRPL G]\�SD VWZDPL�F] RQNRZVNLPL����=QDF]HQLH�W\FK�]DJDGQLH �]QDOD] R�
VZRMH�EH]SR UHGQLH�RG]ZLHUFLHGOHQLH�QD� WOH� UHJXODFML� WUDNWDWRZHM�SRSU]H]�QDGDQLH�
LP�VWDWXVX�RGU EQ\FK�SROLW\N����&KDUDNWHU\VW\F]QH�MHVW�� H�MX �Z�SRF] WNRZHM�ID]LH�
NV]WD WRZDQLD� VL � SURFHVX� LQWHJUDFML� HXURSHMVNLHM� GRVWU]HJDQR�RGPLHQQR � VHNWRUD�

��� %�/��%XKU��(FRQRPLFV�RI�$QWLWUXVW«��RS��FLW���V��������
��� 0��3RKRULOOH��,QWHUZHQFMRQL]P�Z�UROQLFWZLH«��RS��FLW���V�����
��� :�RGQLHVLHQLX�GR�SROLW\NL�UROQHM�ZSURVW�ZVND]XMH�VL �� H�SROLW\ND�WD�VWDQRZL D�SLHUZV] �L�SU]H]�G XJL�F]DV�MHG\Q

SROLW\N �VHNWRURZ �WZRU]RQHM�(:*��$��-XUFHZLF]���Z���$��-XUFHZLF]��%��.R] RZVND��(��7RPNLHZLF]��3ROLW\ND�URO�
QD�:VSyOQRW\�(XURSHMVNLHM�Z� ZLHWOH�XVWDZRGDZVWZD�L�RU]HF]QLFWZD��:DUV]DZD�������V�������1LHNLHG\�DNFHQ�
WXMH�VL �SU]\�W\P�� H�Ä]DMPRZD D�RQD�FHQWUDOQH�PLHMVFH� L�RGJU\ZD D�J yZQ �URO �Z�IXQNFMRQRZDQLX�yZF]HVQHM�
(:*�L�WR�]DUyZQR�]�SROLW\F]QHJR��VSR HF]QHJR��MDN�L�SUDZQHJR�SXQNWX�ZLG]HQLD´��WDN�$��-XUFHZLF]��7UDNWDWRZH�
SRGVWDZ\�XQLMQHJR�SUDZD�UROQHJR�Z� ZLHWOH�RU]HF]QLFWZD��=DJDGQLHQLD�Z\EUDQH��:DUV]DZD�������V�������=QD�
F]HQLH�:35�ZL H�VL �]�W\P�� H�SROLW\ND�WD�VWDQRZL D�L�QDGDO�VWDQRZL�]DVDGQLF]\�HOHPHQW�RGG]LD \ZDQLD�QD�URO�
QLFWZR�XQLMQH�QLH�W\ONR�Z�DVSHNFLH�QRUPDW\ZQ\P��SRSU]H]�NUHRZDQLH�GOD�QLHJR�MHGQRURGQ\FK�UR]ZL ]D �UHJXOD�
F\MQ\FK���DOH�WDN H�Z�DVSHNFLH�IXQNFMRQDOQ\P�ZREHF�Z F]HQLD�UROQLFWZD�SRV]F]HJyOQ\FK�SD VWZ�F] RQNRZVNLFK�
Z�UDP\�ZVSyOQHM�RUJDQL]DFML�U\QNRZHM��5��6FK�W]H��)URP�'XDO�WR�&RRSHUDWLYH�)HGHUDOLVP��7KH�&KDQJLQJ�6WUXF�
WXUH�RI�(XURSHDQ�/DZ��2[IRUG�������V������������5yZQLH �Z UyG�Z\SRZLHG]L�GRW\F] F\FK�SROLW\NL�NRQNXUHQFML�
ZVND]XMH�VL �QD�MHM�IXQGDPHQWDOQH�]QDF]HQLH�GOD�WZRU]HQLD�U\QNX�ZHZQ WU]QHJR��:�W\P�Z]JO G]LH�SRGNUH OD�
VL �PL G]\�LQQ\PL�� H�RG�VDPHJR�SRF] WNX�WZRU]HQLD�UDP�SUDZQ\FK�GOD�LQWHJUDFML�JRVSRGDUF]HM�G RQR�GR�WHJR��
DE\�Z�PLHMVFH�]QRV]RQ\FK�EDULHU�FHOQ\FK�L�RJUDQLF]H �LOR FLRZ\FK�RUD]�LQQ\FK�RJUDQLF]H �Z�KDQGOX�PL G]\�SD �
VWZDPL�F] RQNRZVNLPL�QLH�QDVW SRZD R�LFK�]DVW SRZDQLH�SRSU]H]�RJUDQLF]HQLD�E G FH�HIHNWHP�DQW\NRQNXUHQ�
F\MQ\FK�G]LD D �SU]HGVL ELRUFyZ�OXE�SD VWZ��']LD DQLH�PHFKDQL]PX�NRQNXUHQFML�WUDNWRZDQR�ERZLHP�MDNR�IXQGD�
PHQW�GOD�WZRU]RQHJR�Z�WHQ�VSRVyE�ZVSyOQHJR�U\QNX��NWyU\�RSDUW\�PLD �E\ �QD�]D R HQLDFK�Z D FLZ\FK�GOD�LGHL�
ZROQHJR�U\QNX�

��� 3RU��DUW��������7UDNWDWX�XVWDQDZLDM FHJR�(XURSHMVN �:VSyOQRW �*RVSRGDUF] ��SRGSLVDQHJR�Z�5]\PLH�Z�GQLX����
PDUFD������U��Z�RGQLHVLHQLX�GR�:35��REHFQLH�DUW��������7)8(��RUD]�DUW��������7(:*�VWDWXXM FH�SRGVWDZ\�QRU�
PDW\ZQH�SROLW\NL�NRQNXUHQFML��ZVSyOQH�UHJX \�NRQNXUHQFML�±�REHFQLH���������7)8(���



3DZH �3RSDUGRZVNL

��� 5VWFKC�+WTKFKEC�#ITCTKC�:8+

UROQHJR�L�Z\QLNDM F �]�WHJR�NRQLHF]QR �VWRVRZDQLD�RGU EQHJR�XM FLD�UHJXODF\MQH�
JR��NWÑUH�E G]LH�DGHNZDWQH�GR�FHOÑZ�SU]\MPRZDQ\FK�SU]H]�SROLW\N �UROQ ���

:�RGUÑ QLHQLX�RG�SRGHM FLD�SU]\MPRZDQHJR�GOD�LQQ\FK�VHNWRUÑZ�REM W\FK�SUR�
FHVHP�LQWHJUDFML�u�MX �RG�PRPHQWX�MHM�SRZR DQLD�u�:35�RSDUWD�E\ D�QD�PRGHOX�LQ�
WHJUDFML�SR]\W\ZQHM��Z\UD DM F\P�VL �Z�UR]EXGRZDQHM�LQWHUZHQFML�Z�UHODFMDFK�ZH�
ZQ WU]Q\FK�L�VLOQHM�SURWHNFML�Z�UHODFMDFK�]HZQ WU]Q\FK����3U]\M W\�PRGHO�]DN DGD
]DWHP�]LQG\ZLGXDOL]RZDQH�SRGHM FLH�GR�NZHVWLL�IXQNFMRQRZDQLD�UROQLFWZD�HXURSHM�
VNLHJR��Z�NWÑU\P�]DVDGQLF] �URO �SU]\SLV\ZDQR�DNW\ZQHPX�RGG]LD \ZDQLX�:VSÑO�
QRW\��8(��QD�]MDZLVND�JRVSRGDUF]H�Z\VW SXM FH�Z�W\P�VHNWRU]H����

2GPLHQQR FL�]ZL ]DQH�]�SU]\MPRZDQ\P�VSRVREHP�RGG]LD \ZDQLD�QD� UROQLF�
WZR�HXURSHMVNLH�U]XWRZD \�WDN H�QD�NZHVWL �VWRVRZDQLD�Z�W\P�REV]DU]H�UR]ZL ]D
GRW\F] F\FK�RFKURQ\�NRQNXUHQFML��UHJX �NRQNXUHQFML���3DPL WD �QDOH \�� H�Z F]H�
QLH�UROQLFWZD�Z�UDP\�SURFHVX�LQWHJUDFML�ZL ]D R�VL �]�X]QDQLHP��L �G]LD DQLH�WHJR�
VHNWRUD�E G]LH�QDVW SRZD R�]�XZ]JO GQLHQLHP�Z\]QDF]DQ\FK�Z�S DV]F]\ QLH�WUDN�
WDWRZHM� L� PDM F\FK� Z\PLDU� SRQDGVHNWRURZ\� UDP� UHJXODF\MQ\FK� QLH]E GQ\FK� GOD�
XWZRU]HQLD� L� ]DSHZQLHQLD� SUDZLG RZHJR� IXQNFMRQRZDQLD� U\QNX� ZHZQ WU]QHJR����
5ÑZQRF]H QLH� DNFHQWRZDQR� V]F]HJÑOQ\� FKDUDNWHU� VHNWRUD� UROQHJR�� FR�SURZDG]L R�
GR�SU]\M FLD�SRGHM FLD�]LQG\ZLGXDOL]RZDQHJR��VHNWRURZHJR���NWÑUH�MHVW�UHDOL]RZDQH�
Z�UDPDFK�:35��DUW�����XVW����7)8(���:�RGQLHVLHQLX�GR�VHNWRUD�UROQHJR��Z�SURFHVLH�

��� =RE��RJyOQLH�QD�WOH�SRGHM FLD�VHNWRURZHJR�Z�UDPDFK�SURFHVX�LQWHJUDFML�HXURSHMVNLHM���5��%DUHQWV��-�3��6ORW��6HF�
WRUDO�3ROLFLHV�� �Z���3�-�*��.DSWH\Q��$�0��0F'RQQHOO��.�-�0��0RUWHOPDQV��&�:�$��7LPPHUPDQV��/�$��*HHOKRHG�
�UHG����7KH�/DZ�RI�(XURSHDQ�8QLRQ�DQG�(XURSHDQ�&RPPXQLWLHV��$XVWLQ�±�%RVWRQ�±�&KLFDJR�±�1HZ�<RUN�±�7KH�
1HWKHUODQGV�������V������������

��� 3RU�� QS��3��&]HFKRZVNL�� �Z���3��&]HFKRZVNL��0��.RU]\FND�,ZDQRZ��6��3UXWLV��$��6WHOPDFKRZVNL�� 3ROVNLH� SUD�
ZR�UROQH�QD�WOH�SUDZRGDZVWZD�8QLL�(XURSHMVNLHM��:DUV]DZD�������V�����������$��-XUFHZLF]���Z���$��-XUFHZLF]��
%��.R] RZVND��(��7RPNLHZLF]��3ROLW\ND�UROQD«��RS��FLW���V������-�$��8VKHU��/HJDO�$VSHFWV�RI�$JULFXOWXUH�LQ�(XURSH�
DQ�&RPPXQLW\��2[IRUG�������V���������

��� 3RU��.��/\QJJDDUG��7KH�LQVWLWXWLRQDO�FRQVWUXFWLRQ�RI�SROLF\�¿�HOG��D�GLVFXUVLYH�LQVWLWXWLRQDO�SHUVSHFWLYH�RQ�FKDQJH�
ZLWKLQ�WKH�FRPPRQ�DJULFXOWXUDO�SROLF\��Ä-RXUQDO�RI�(XURSHDQ�3XEOLF�3ROLF\´�������Y������QU����V����������

��� 3RU��$��-XUFHZLF]���Z���'��0L VLN��1��3y WRUDN��UHG����7UDNWDW�XVWDQDZLDM F\�:VSyOQRW �(XURSHMVN ��.RPHQWDU]��
W��,��/(;�������V�������:VND]D �QDOH \�� H�WHQ�NRQWHNVW�GRELWQLH�HNVSRQRZDQ\�MHVW�Z�RU]HF]QLFWZLH�7U\EXQD X�
6SUDZLHGOLZR FL��:�V]F]HJyOQR FL�QD�WOH�Z\N DGQL�DUW�����XVW����7)8(��DUW�����XVW����7:(��DUW�����XVW����7(:*��
ZVND]\ZDQR�QD�]ZL ]DQLH�IXQNFMRQDOQH�SRPL G]\�UHJXODFMDPL�WZRU] F\PL�U\QHN�ZHZQ WU]Q\��SU]HGH�ZV]\VWNLP�
VZRERGDPL�WUDNWDWRZ\PL��D�G]LD DQLDPL�VHNWRURZ\PL�SRGHMPRZDQ\PL�QD�SR]LRPLH�NUDMRZ\P�L�XQLMQ\P��ZVSyO�
QRWRZ\P��Z�RGQLHVLHQLX�GR�UROQLFWZD��=RE��Z�WHM�NZHVWLL�P�LQ���Z\URNL��]�GQLD����SD G]LHUQLND������U��Z�VSUDZLH�
������)UDWHOOL�9DULROD�6�S�$��SU]HFLZNR�$PPLQLVWUD]LRQH�LWDOLDQD�GHOOH�)LQDQ]H��Ä=ELyU�2U]HF]H ´�������V�������
]�GQLD���PDUFD������U��Z�VSUDZLH�������6S$�0DULPH[�SU]HFLZNR�0LQLVWHUR�GHOOH�)LQDQ]H��Ä=ELyU�2U]HF]H ´�������
V������]�GQLD����JUXGQLD������U��Z�SR F]RQ\FK�VSUDZDFK����L�������6RFLDDO�)RQGV�YRRU�GH�'LDPDQWDUEHLGHUV�
SU]HFLZNR�19�,QGLDPH[� L�)HLWHOLMNH�9HUHQLJLQJ�'H�%HOGHU�� Ä=ELyU�2U]HF]H ´�������V��������]�GQLD����NZLHWQLD�
�����U��Z�SR F]RQ\FK�VSUDZDFK����L�������6RFLpWp�/HV�&RPPLVVLRQQDLUHV�5pXQLV�6$5/�SU]HFLZNR�5HFHYHXU�
GHV�GRXDQHV��6$5/�/HV�¿�OV�GH�+HQUL�5DPHO�SU]HFLZNR�5HFHYHXU�GHV�GRXDQHV��Ä=ELyU�2U]HF]H ´�������V�������
]�GQLD����JUXGQLD������U��Z�VSUDZLH�&KDUPDVVRQ�SU]HFLZNR�0LQLVWUH�GH�O¶pFRQRPLH�HW�GHV�¿�QDQFHV��Ä=ELyU�2U]H�
F]H ´�������V��������]�GQLD���� OLVWRSDGD������U��Z�VSUDZLH�������3LJV�0DUNHWLQJ�%RDUG�SU]HFLZNR�5D\PRQG�
5HGPRQG��Ä=ELyU�2U]HF]H ´�������V��������]�GQLD���SD G]LHUQLND������U��Z�VSUDZLH��������2SHQEDDU�0LQLVWHULH�
SU]HFLZNR�1HUWVYRHGHUIDEULHN�1HGHUODQG�%9��Ä=ELyU�2U]HF]H ´�������V��������]�GQLD����F]HUZFD������U��Z�VSUD�
ZLH��������.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�,UODQGLL��Ä=ELyU�2U]HF]H ´�������V��������]�GQLD���PDUFD�
�����U��Z�SR F]RQ\FK�VSUDZDFK�&�������L�&�������%UDVVHULH�GX�3rFKHXU�6$�SU]HFLZNR�%XQGHVUHSXEOLN�'HXW�
VFKODQG�L�7KH�4XHHQ�SU]HFLZNR�6HFUHWDU\�RI�6WDWH�IRU�7UDQVSRUW��H[�SDUWH��)DFWRUWDPH�/WG�L�LQQ\P��Ä=ELyU�2U]H�
F]H ´�������V��,�������]�GQLD����PDUFD������U��Z�VSUDZLH�������.RPLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�5HSX�
EOLFH�)UDQFXVNLHM��W]Z��VSUDZD�Ä3RWDWHV´���Ä=ELyU�2U]HF]H ´�������V������
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LQWHJUDFML� HXURSHMVNLHM��Z D FLZ\P� MHVW� ]DWHP�]MDZLVNR�QDN DGDQLD� VL �S DV]F]\]Q�
UHJXODF\MQ\FK�� Z\UD DM FH� VL � Z� ]DVWRVRZDQLX� RGG]LD \ZDQLD� VHNWRURZHJR�� SU]\�
MHGQRF]HVQ\P�G HQLX�SUDZRGDZF\�XQLMQHJR�GR�XWU]\PDQLD�Z]JO GHP�ZV]\VWNLFK�
VHNWRUÑZ�JRVSRGDUNL�XQLMQHM��Z�W\P�UÑZQLH �UROQLFWZD��MHGQROLW\FK�UDP�QRUPDW\Z�
Q\FK�Z\]QDF]DM F\FK�IXQNFMRQRZDQLH�U\QNX�ZHZQ WU]QHJR���

e5R]JUDQLF]HQLHs�Z\QLNDM FH�]�NRQLHF]QR FL�XZ]JO GQLHQLD�RGPLHQQR FL�URO�
QLFWZD�Z�NRQWHN FLH�VWRVRZDQLD�SRQDGVHNWRURZ\FK�UR]ZL ]D �GRW\F] F\FK�IXQNFMR�
QRZDQLD�U\QNX�ZHZQ WU]QHJR�RGQRVL R�VL �UÑZQLH �GR�NZHVWLL�RFKURQ\�NRQNXUHQFML��
:\UD]HP�WHJR�SRGHM FLD�MHVW�DUW�����DNDSLW���7)8(��NWÑU\�SU]\]QDMH�3DUODPHQWRZL�
(XURSHMVNLHPX� L�5DG]LH�NRPSHWHQFM � GR� VWDQRZLHQLD� VHNWRURZ\FK� UR]ZL ]D �GR�
W\F] F\FK�RFKURQ\�NRQNXUHQFML�Z�VSRVÑE�XPR OLZLDM F\�XZ]JO GQLHQLH�Z�W\P�RE�
V]DU]H�]DGD �]ZL ]DQ\FK�]�UHDOL]DFM �FHOÑZ�:35����3U]HSLV�WHQ�Z\UD D�]DWHP�QRU�
P �NRPSHWHQF\MQ ��QD�PRF\�NWÑUHM�LQVW\WXFMH�XQLMQH��3DUODPHQW�(XURSHMVNL�L�5DGD��
PRJ �VWDQRZL �RGU EQH�GOD�UROQLFWZD�UHJX \�NRQNXUHQFML��0RG\ILNDFMD�SU]\M W\FK�
Z�7UDNWDFLH�JHQHUDOQ\FK�UHJX �RFKURQ\�NRQNXUHQFML�Z\UD D�VL �ZH�ZSURZDG]HQLX�
VWRVRZQ\FK�Z\ F]H �GOD�VHNWRUD�UROQHJR�Z�]DNUHVLH�QLH]E GQ\P�GOD�UHDOL]DFML�FH�
OÑZ�:35����3U]\M WH�UR]ZL ]DQLH�SU]\]QDMH�]DWHP�SUHIHUHQFM �FHORP�:35�Z�PD�
WHULL�RFKURQ\�NRQNXUHQFML�Z�VHNWRU]H�UROQ\P����=QDF] FH�MHVW�WR�� H�SU]HSLV�DUW�����
7)8(�QLH�SU]HV G]D�FR�GR�]DNUHVX��Z�MDNLP�Z\ F]HQLX�SRGOHJD �PD�VWRVRZDQLH�
JHQHUDOQ\FK�UHJX �NRQNXUHQFML�Z�RGQLHVLHQLX�GR�VHNWRUD�UROQHJR��6WDQRZL�WR�NRQ�
VHNZHQFM �SU]\MPRZDQHJR�Z�7UDNWDWDFK�UDPRZHJR�FKDUDNWHUX�UR]ZL ]D �GRW\F] �
F\FK� SROLW\NL� UROQHM� L� SU]\]QDQLD� RUJDQRP� XQLMQ\P� V]HURNLFK� XSUDZQLH � G\VNUH�
FMRQDOQ\FK�SU]\�SUHF\]RZDQLX�UR]ZL ]D �QRUPDW\ZQ\FK�Z D FLZ\FK�GOD�UHDOL]DFML�
FHOÑZ�]�DUW�����7)8(��

��� : UyG�SU]HGVWDZLFLHOL�GRNWU\Q\�SUDZD�UROQHJR�WUDIQLH�]ZUDFD�VL �XZDJ �� H�VSHF\¿�ND�L� MHGQRF]H QLH�WUXGQR
Z�SRGHM FLX�UHJXODF\MQ\P�GR�UROQLFWZD�Z\QLND�]�SRV]XNLZDQLD�VSyMQR FL�SRPL G]\�XQLZHUVDOQ\PL�UR]ZL ]DQLD�
PL�GRW\F] F\PL�VIHU\�JRVSRGDURZDQLD�D�SDUW\NXODUQ\PL�UR]ZL ]DQLDPL�QDVWDZLRQ\PL�QD�UR]ZL ]DQLH�SUREOHPyZ�
Z D FLZ\FK�GR�WHJR�VHNWRUD��7DN�SU]HGH�ZV]\VWNLP��5��%XG]LQRZVNL��6SU]HF]QR FL� UR]ZRMRZH�SUDZD�UROQHJR��
Ä3U]HJO G�3UDZD�5ROQHJR´�������QU����V���������$XWRU�WHQ�ZVND]XMH�QD�GZXS DV]F]\]QRZR �RGG]LD \ZDQLD�QRU�
PDW\ZQHJR�QD�UROQLFWZR��(IHNWHP�WHJR�V �]MDZLVND�XQLZHUVDOL]DFML�L�SDUW\NXODU\]DFML�SUDZD�UROQHJR��8QLZHUVDOL�
]DFMD�Z\UD D�VL �Z�W\P�� H�VHNWRU�UROQLFWZD�SRGGDQ\�MHVW�RGG]LD \ZDQLX�UHJXODFML�ZVSyOQ\FK�GOD�ZV]\VWNLFK�G]LD�
yZ�JRVSRGDUNL��3DUW\NXODU\]DFMD�SUDZD�UROQHJR�Z\UD D�VL �QDWRPLDVW�Z�W\P�� H�UHJXODFML�SUDZD�UROQHJR�QDGDMH�
VL �FKDUDNWHU�RGU EQ\��Z D FLZ\�Z\ F]QLH�GOD�WHJR�REV]DUX�JRVSRGDUNL�

��� $UW\NX ����DNDSLW���LQ�¿�QH�7)8(�ZVND]XMH�ZSURVW�� H�G]LD DQLD�OHJLVODF\MQH�Z�NZHVWLL�Z\]QDF]HQLD�UHJX �NRQNX�
UHQFML�Z�UROQLFWZLH�SRZLQQ\�QDVW SRZD �]�XZ]JO GQLHQLHP�FHOyZ�:35��

��� 3RU��QS��(��.RVL VNL��5RG]DMH�L�]DNUHV«��RS��FLW���V������
��� 3RU��'��%LDQFKL��/D�SROLWLTXH�DJULFROH�FRPPXQH��3$&���3UpFLV�GH�GURLW�DJULFROH�HXURSpHQ��%UX[HOOHV�������V������

RUD]�Z\URN�76�]�GQLD���SD G]LHUQLND������U��Z�VSUDZLH�&��������5HSXEOLND�)HGHUDOQD�1LHPLHF�SU]HFLZNR�5DG]LH�
8QLL�(XURSHMVNLHM��Ä=ELyU�2U]HF]H ´�������V��,�������Z\URN�76�]�GQLD����SD G]LHUQLND������U��Z�VSUDZLH��������
0DL]HQD�*PE+�SU]HFLZNR�5DG]LH�:VSyOQRW�(XURSHMVNLFK��Ä=ELyU�2U]HF]H ´�������V�������
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���3RGHM FLH�GR�RFKURQ\�NRQNXUHQFML��]�SHUVSHNW\Z\�SUDZD�
SRFKRGQHJR�8(

=�DUW�����7)8(�QLH�PR QD�Z\SURZDG]L �ZQLRVNÑZ��NWÑUH�SR]ZDOD \E\�QD�Z\�
W\F]HQLH� LQ�FRQFUHWR� ]DNUHVX�RFKURQ\�NRQNXUHQFML�� MDNL�]RVWD �SU]HZLG]LDQ\�SU]H]�
SUDZRGDZF �XQLMQHJR�GOD�VHNWRUD�UROQHJR��:�RSDUFLX�R�WHQ�SU]HSLV�GRFKRG]L�QDWR�
PLDVW�GR�SU]HQLHVLHQLD�QD�S DV]F]\]Q �SUDZD�SRFKRGQHJR� UR]VWU]\JQL �Z�SU]HG�
PLRFLH� RNUH OHQLD� UHODFML� SRPL G]\� UR]ZL ]DQLDPL� V X F\PL� RFKURQLH� NRQNXUHQ�
FML�D�FHODPL�RUD]�u�FR�VWDQRZL�NRQVHNZHQFM �Z\VW SRZDQLD�SRZ\ V]HM�]DOH QR FL�
u�Z\]QDF]HQLD� ]DNUHVX� VWRVRZDQLD� QRUPDW\ZQ\FK� LQVWUXPHQWÑZ� RFKURQ\� NRQNX�
UHQFML�Z�VHNWRU]H�UROQ\P��2]QDF]D�WR�� H�UHJX \�NRQNXUHQFML�GOD�UROQLFWZD�XQLMQH�
JR�Z\QLNDM �]�SU]HSLVÑZ�SUDZD�SRFKRGQHJR�VWDQRZLRQ\FK�SU]H]�3DUODPHQW�(XUR�
SHMVNL�L�5DG ���Z�RSDUFLX�R�NRPSHWHQFM �SUDZRGDZF] �Z\ZRG]RQ �]�DUW�����DNDSLW�
��7)8(����

5HJX \�NRQNXUHQFML�Z�UROQLFWZLH�PDM �VZRMH�XPRFRZDQLH�Z�UR]SRU] G]HQLX�QU�
����������XVWDQDZLDM F\P�ZVSÑOQ �RUJDQL]DFM �U\QNÑZ�SURGXNWÑZ�UROQ\FK���RUD]�
UR]SRU] G]HQLX�QU�����������GRW\F] F\P�VWRVRZDQLD�QLHNWÑU\FK�UHJX �NRQNXUHQFML�
Z�RGQLHVLHQLX�GR�SURGXNFML�UROQHM�L�KDQGOX�SURGXNWDPL�UROQ\PL����$NW\�WH�VWDQRZL
SU]HMDZ�UHDOL]DFML�NRPSHWHQFML�SUDZRGDZF]\FK�]�DUW�����DNDSLW���7)8(��:�DVSHN�
FLH�PHU\WRU\F]Q\P�RSLHUDM �VL �RQH�QD�Z\]QDF]DQLX�RGU EQHJR�UH LPX�VWRVRZDQLD�
RJÑOQ\FK��JHQHUDOQ\FK��UHJX �NRQNXUHQFML�Z�RGQLHVLHQLX�GR�SURGXNFML�UROQHM�L�KDQ�
GOX�SURGXNWDPL�UROQ\PL�SRSU]H]�Z\ F]HQLH�LFK�VWRVRZDQLD�Z�SU]\SDGNDFK�HQXPH�
UDW\ZQLH�ZVND]DQ\FK�Z�W\FK�UR]SRU] G]HQLDFK��DUW����UR]SRU] G]HQLD�QU�����������
RUD]�DUW������L�DUW������UR]SRU] G]HQLD�QU�������������5R]SRU] G]HQLD�SU]HZLGXM ��
H�Z�RGQLHVLHQLX�GR�UROQLFWZD�QDVW SXMH�F] FLRZH�Z\ F]HQLH�VWRVRZDQLD�JHQHUDO�
Q\FK�UHJX �NRQNXUHQFML��:REHF�EUDNX�SRGVWDZ�GR�]DVWRVRZDQLD�Z\ F]H �SU]HZL�
G]LDQ\FK�Z�UR]SRU] G]HQLDFK�VWRVRZDQH�V �JHQHUDOQH�UHJX \�NRQNXUHQFML����=JRGQLH�
]�DUW����UR]SRU] G]HQLD�QU������������SU]HSLV\�DUW��������7:(��REHFQLH�DUW����������

��� :VND]D �QDOH \�� H�QD�VNXWHN�]PLDQ�WUDNWRZ\FK�PRG\¿�NDFML�XOHJD �NU J�SRGPLRWyZ�XSUDZQLRQ\FK�GR�RNUH OHQLD�
]DNUHVX�VWRVRZDQLD�RJyOQ\FK�UHJX �NRQNXUHQFML�GOD�UROQLFWZD��3LHUZRWQLH�NRPSHWHQFMD�Z�W\P�]DNUHVLH�SU]\V X�
JLZD D�5DG]LH��1DVW SQLH��Z�]ZL ]NX�]H�]PLDQDPL�Z�]DNUHVLH�SRG]LD X�NRPSHWHQFML�SUDZRGDZF]\FK�Z�UDPDFK�
:35�� NRPSHWHQFM � GR� Z\]QDF]HQLD� VHNWRURZ\FK� UHJX � NRQNXUHQFML� SU]\]QDQR� 3DUODPHQWRZL� (XURSHMVNLHPX�
L�5DG]LH��: F]HQLH�3DUODPHQWX�(XURSHMVNLHJR�Z�SURFHV\�SUDZRGDZF]H�Z�UDPDFK�:35��R�F]\P�E\ D�PRZD�
Z�SRSU]HGQLP�UR]G]LDOH��VWDQRZL�RG]ZLHUFLHGOHQLH�QDUDVWDM FHM�WHQGHQFML�GR�Z]PDFQLDQLD�HOHPHQWyZ�GHPRNUD�
W\F]Q\FK�Z�SURFHGXU]H�SUDZRWZyUF]HM�8QLL�(XURSHMVNLHM�

��� =JRGQLH�]�DUW�����DNDSLW���7)8(�UHDOL]DFMD�WHM�NRPSHWHQFML�SUDZRGDZF]HM�QDVW SXMH�]�]DFKRZDQLHP�Z\PRJyZ�
SURFHGXUDOQ\FK�RNUH ORQ\FK�Z�DUW�����XVW����7)8(��

��� 5R]SRU] G]HQLH�3DUODPHQWX�(XURSHMVNLHJR� L�5DG\��8(��QU�����������]�GQLD����JUXGQLD������U��XVWDQDZLDM �
FH�ZVSyOQ �RUJDQL]DFM �U\QNyZ�UROQ\FK�RUD]�XFK\ODM FH�UR]SRU] G]HQLD�5DG\��(:*��QU����������(:*����������
�:(��QU�����������L��:(��QU������������']��8U]��8(������/�����]����JUXGQLD������U���V������

��� 5R]SRU] G]HQLH�5DG\��:(��QU�����������]�GQLD����OLSFD������U��GRW\F] FH�VWRVRZDQLD�QLHNWyU\FK�UHJX �NRQNX�
UHQFML�Z�RGQLHVLHQLX�GR�SURGXNFML�UROQHM�L�KDQGOX�SURGXNWDPL�UROQ\PL��']��8U]��8(������/�����]���VLHUSQLD������U���
V�����

��� (��.RVL VNL��5RG]DMH�L�]DNUHV«��RS��FLW���V����������



,QVWUXPHQW\�SUDZQH�V X FH�RFKURQLH�NRQNXUHQFML�Z�VHNWRU]H�UROQ\P�]�SHUVSHNW\Z\���

���&1+�����������5+#�����������

7)8(���MDN�UÑZQLH �SU]HSLV\�VWDQRZLRQH�Z�FHOX�LFK�Z\NRQDQLD��PDM �]DVWRVRZDQLH�
GR�SURGXNFML�OXE�KDQGOX�SURGXNWDPL�UROQ\PL����5R]SRU] G]HQLH�SU]HZLGXMH�WDN H�� H�
GR�VHNWRUD�UROQHJR�]DVWRVRZDQLH�PDM �SU]HSLV\�WUDNWDWRZH�GRW\F] FH�XG]LHODQLD�SR�
PRF\�SD VWZRZHM��DUW����UR]SRU] G]HQLD���3RGREQH�]D R HQLD�NRQFHSF\MQH�Z�SU]HG�
PLRFLH�Z\]QDF]HQLD� UHJX �NRQNXUHQFML�PDM F\FK�]DVWRVRZDQLH�GR� UROQLFWZD�SU]H�
ZLGXMH�UR]SRU] G]HQLH�QU������������:�WUH FL�WHJR�UR]SRU] G]HQLD�ZVND]XMH�VL �� H�
JHQHUDOQH�UHJX \�NRQNXUHQFML�GRW\F] FH�SU]HGVL ELRUVWZ�RUD]�SRPRF\�SD VWZD�PDM
]DVWRVRZDQLH�GR�SURGXNFML�L�REURWX�SURGXNWDPL�UROQ\PL�Z�UDPDFK�ZVSÑOQHM�RUJDQL�
]DFML�U\QNÑZ�UROQ\FK�]�]DVWU]H HQLHP�Z\M WNÑZ�SU]HZLG]LDQ\FK�Z�UR]SRU] G]HQLX�
�DUW������XVW����RUD]�DUW������UR]SRU] G]HQLD�QU�������������5R]SRU] G]HQLH�SU]H�
V G]D�]DWHP�R�WUDQVSRQRZDQLX�Z�UDP\�IXQNFMRQRZDQLD�VHNWRUD�UROQHJR�QRUPDW\Z�
Q\FK� LQVWUXPHQWÑZ�RFKURQ\�NRQNXUHQFML�� NWÑUH� V �Z D FLZH�GOD� LQQ\FK�REV]DUÑZ�
JRVSRGDUNL� XQLMQHM� �RJÑOQ\FK� UHJX � NRQNXUHQFML���:\M WNL�Z� VWRVRZDQLX� JHQHUDO�
Q\FK�UHJX �NRQNXUHQFML��VWDQRZL FH�RG]ZLHUFLHGOHQLH�VSHF\ILNL�VHNWRUD�UROQHJR�L�G �
HQLD�GR�Z D FLZHM�UHDOL]DFML�FHOÑZ�XQLMQHM�SROLW\NL�UROQHM��GRW\F] �Z\ F]QLH�SU]\�
SDGNÑZ�ZVND]DQ\FK�Z� WUH FL� UR]SRU] G]HQLD� �W]Q�� RJÑOQH�Z\ F]HQLD� VWRVRZDQLD�
JHQHUDOQ\FK�UHJX �NRQNXUHQFML�GRW\F] F\FK�SU]HGVL ELRUVWZ��Z\ F]HQLD�GRW\F] FH�
RNUH ORQ\FK�NDWHJRULL�SURGXNWÑZ�UROQ\FK�RUD]�Z\ F]HQLD�VWRVRZDQLD�JHQHUDOQ\FK�
UHJX �NRQNXUHQFML�GRW\F] F\FK�SU]HGVL ELRUVWZ�Z�RNUHVLH�NU\]\VX�QD�U\QNDFK�SUR�
GXNWÑZ�UROQ\FK��

'OD�REX�SU]\ZR DQ\FK�UR]SRU] G]H �Z\UÑ QLDM FH�MHVW�� H�]DN DGDM �RQH�F] �
FLRZH�Z\ F]HQLH� VWRVRZDQLD�JHQHUDOQ\FK� UHJX �NRQNXUHQFML�GR� VHNWRUD� UROQHJR��
3U]\MPXMH� VL �Z� QLFK� u� MDNR� ]DVDG � u� H� RJÑOQH� UHJX \� NRQNXUHQFML�Z\]QDF]DQH�
SU]H]�DUW����������7)8(��UHJX \�NRQNXUHQFML�GRW\F] FH�SU]HGVL ELRUVWZ�RUD]�SR�
PRF\�SXEOLF]QHM�� RUD]� VWDQRZLRQH�Z�RSDUFLX�R�QLH� DNW\�SUDZD�SRFKRGQHJR�PDM
]DVWRVRZDQLH�ZREHF�XQLMQHJR�VHNWRUD�UROQHJR��:\ F]HQLH�LFK�VWRVRZDQLD�GRW\F]\�
MHG\QLH�QLHOLF]Q\FK�SU]\SDGNÑZ�ZVND]DQ\FK�Z� WUH FL� UR]SRU] G]H ��:�UR]SRU] �
G]HQLDFK�SU]HV G]D�VL �]DWHP�R�V]HURNLP�VWRVRZDQLX�GR�UROQLFWZD�eRJÑOQ\FKs�UR]�
ZL ]D � V X F\FK� RFKURQLH� NRQNXUHQFML� �VWRVRZDQLX� DUW�� �������� 7)8(��� FR� MHVW�
UÑZQR]QDF]QH�]�SU]\MPRZDQ �GOD�UROQLFWZD�]DVDGQLF]R�WR VDP �RFHQ �]MDZLVN�JR�
G] F\FK�Z�PHFKDQL]P�NRQNXUHQFML�MDN�WD��NWÑUD�SU]\MPRZDQD�MHVW�Z�RGQLHVLHQLX�GR�
LQQ\FK�REV]DUÑZ�JRVSRGDUNL�XQLMQHM��2]QDF]D�WR�� H�ZREHF�UROQLFWZD�u�SR]D�eVHNWR�
URZ\PLs�Z\ F]HQLDPL�VWRVRZDQLD�JHQHUDOQ\FK�UHJX �NRQNXUHQFML��NWÑUH�PDM �VZR�
MH�XPRFRZDQLH�Z�UHJXODFML�SUDZQRUROQHM��WM��UR]SRU] G]HQLX�QU������������SRGVWD�
ZRZH�Z\ F]HQLD� VWRVRZDQLD� UHJX � NRQNXUHQFML� u� DUW�� ���� L� ���� UR]SRU] G]HQLD��
Z\ F]HQLD�Z�RNUHVLH�NU\]\VX�QD�U\QNX�SURGXNWÑZ�UROQ\FK�u�DUW������UR]SRU] G]H�
QLD��D�WDN H�Z\ F]HQLD�QD�U]HF]�RUJDQL]DFML�SURGXFHQWÑZ�UROQ\FK�RUD]�VWRZDU]\V]H

��� 3RGNUH OHQLD�Z\PDJD�� H�Z\ F]HQLD�VWRVRZDQLD�JHQHUDOQ\FK�UHJX �NRQNXUHQFML�GOD�VHNWRUD�UROQHJR�GRW\F] �]D�
VDGQLF]R�VWRVRZDQLD�DUW������7)8(��DUW�����7:(��]DND]XM FHJR�SRGHMPRZDQLD�SU]H]�SU]HGVL ELRUVWZD�SRUR]X�
PLH ��SUDNW\N�L�GHF\]ML�RJUDQLF]DM F\FK�NRQNXUHQFM ��DUW����UR]SRU] G]HQLD��
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RUJDQL]DFML�SURGXFHQWÑZ�UROQ\FK�ZH�ZV]\VWNLFK�VHNWRUDFK�GOD�SRWU]HE�SODQRZDQLD�
SURGXNFML� L�QHJRFMRZDQLD�GRVWDZ�u�DUW������XVW���D� UR]SRU] G]HQLD����RUD]� UR]SR�
U] G]HQLX�QU�����������u�]DVWRVRZDQLH�]QDMGXM �UÑZQLH �Z\ F]HQLD�L�RGVW SVWZD�
SU]HZLG]LDQH�Z�UDPDFK�RJÑOQHJR�UH LPX�RFKURQ\�NRQNXUHQFML��EORNRZH�Z\ F]H�
QLD� VWRVRZDQLD�]DND]ÑZ�RUD]� LQG\ZLGXDOQH�RGVW SVWZD� UHDOL]RZDQH�QD�SRGVWDZLH�
DUW������XVW����7)8(�����:�NRQVHNZHQFML�VWZLHUG]HQLH�� H�DNW\ZQR �U\QNRZD�SRG�
PLRWÑZ�VHNWRUD�UROQHJR�QLH�SRGOHJD�SRG�Z\ F]HQLD�SU]HZLG]LDQH�Z�REU ELH�UHJXOD�
FML�SUDZQRUROQHM��UR]SRU] G]HQLH�QU�����������DOER�UR]SRU] G]HQLH�QU������������
QLH�SU]HV G]D�EH]SR UHGQLR�R�WUDNWRZDQLX�SUDNW\N�DQW\NRQNXUHQF\MQ\FK�Z�VHNWRU]H�
UROQ\P�MDNR�VDQNFMRQRZDQ\FK�SU]H]�DUW������XVW����L�DUW������XVW����7)8(��6WRVRZD�
QLH�JHQHUDOQ\FK�UHJX �NRQNXUHQFML�GR�UROQLFWZD�XQLMQHJR�ZL H�VL �]�PR OLZR FL
SRZR \ZDQLD�VL �QD�Z\ F]HQLD�L�RGVW SVWZD�SU]HZLG]LDQH�Z�REU ELH�WHJR�UH LPX�
SUDZQHJR�RFKURQ\�NRQNXUHQFML����7\P�VDP\P��ZREHF�NUHRZDQLD�SU]H]� UR]SRU] �
G]HQLH�QU�����������RUD]�UR]SRU] G]HQLH�QU�����������V\VWHPX�F] FLRZHJR�Z\�
NOXF]HQLD�VWRVRZDQLD�JHQHUDOQ\FK�UHJX �NRQNXUHQFML��SU]\�RFHQLH�]DFKRZD �U\QNR�
Z\FK�SRGHMPRZDQ\FK�Z�REU ELH�XQLMQHJR�VHNWRUD�UROQHJR�NRQLHF]QH�MHVW�UÑZQLH
XZ]JO GQLHQLH�LPSOLNDFML�Z\QLNDM F\FK�]�RJÑOQHJR�UH LPX�RFKURQ\�NRQNXUHQFML���

=D]QDF]HQLD�Z\PDJD�� H�QD�PRF\�QRUP\�NRPSHWHQF\MQHM� ]DZDUWHM�Z�DUW�����
7)8(��SR]D�]DJDGQLHQLDPL�GRW\F] F\PL�VWRVRZDQLD�JHQHUDOQ\FK�UHJX �NRQNXUHQ�
FML�]ZL ]DQ\FK�]�DQW\NRQNXUHQF\MQ\PL�SUDNW\NDPL�SU]HGVL ELRUVWZ��SRG�V]F]HJÑO�
Q\�UH LP�UHJXODFML�VHNWRURZHM�GRW\F] FHM�UROQLFWZD�Z F]RQH�]RVWD \�WDN H�]DJDG�
QLHQLD�RGQRV] FH�VL �GR�VXEZHQFMRQRZDQLD�SU]H]�SD VWZD�F] RQNRZVNLH�SURGXNFML�
L�KDQGOX�SURGXNWDPL�UROQ\PL��=DUÑZQR�UR]SRU] G]HQLH�QU������������MDN�WH �UR]SR�
U] G]HQLH�QU�����������]DZLHUDM �SRVWDQRZLHQLD��NWÑUH�Z\]QDF]DM �]DNUHV�VWRVRZD�
QLD�GR�VHNWRUD�UROQHJR�SU]HSLVÑZ�7UDNWDWX�GRW\F] F\FK�G]LD DOQR FL�VXEZHQF\MQHM�
SD VWZ�F] RQNRZVNLFK��DUW����������UR]SRU] G]HQLD�QU�����������RUD]�DUW����UR]SR�
U] G]HQLD�QU�������������:�WHQ�VSRVÑE��Z�RSDUFLX�R�SU]\ZR DQH�DNW\�SUDZQH��GR�
NRQXMH�VL �UHDOL]DFML�Z\QLNDM FHJR�]�DUW�����DNDSLW���7)8(�RERZL ]NX�3DUODPHQWX�
(XURSHMVNLHJR�L�5DG\�Z�NZHVWLL�GRSXV]F]DOQR FL�VWRVRZDQLD�GR�SURGXNFML�L�REURWX�

��� $UW\NX �����XVW���D�]RVWD �GRGDQ\�GR�UR]SRU] G]HQLD�QU�����������]�GQLHP���VW\F]QLD������U��QD�PRF\�UR]SRU] �
G]HQLD�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\�QU�����������]�GQLD����JUXGQLD������U��]PLHQLDM FHJR�UR]SRU] G]HQLD�
QU�����������Z�VSUDZLH�ZVSDUFLD�UR]ZRMX�REV]DUyZ�ZLHMVNLFK�SU]H]�(XURSHMVNL�)XQGXV]�5ROQ\�QD�U]HF]�5R]�
ZRMX�2EV]DUyZ�:LHMVNLFK��()552:���QU�����������Z�VSUDZLH�¿�QDQVRZDQLD�ZVSyOQHM�SROLW\NL�UROQHM��]DU] G]D�
QLD�QL �L�PRQLWRURZDQLD��QU�����������XVWDQDZLDM FH�SU]HSLV\�GRW\F] FH�S DWQR FL�EH]SR UHGQLFK�GOD�UROQLNyZ�
QD�SRGVWDZLH�V\VWHPyZ�ZVSDUFLD�Z�UDPDFK�ZVSyOQHM�SROLW\NL�UROQHM��QU�����������XVWDQDZLDM FH�ZVSyOQ �RUJD�
QL]DFM �U\QNyZ�SURGXNWyZ�UROQ\FK�RUD]�QU����������XVWDQDZLDM FH�SU]HSLV\�Z�]DNUHVLH�]DU] G]DQLD�Z\GDWNDPL�
RGQRV] F\PL�VL �GR� D FXFKD� \ZQR FLRZHJR��]GURZLD�]ZLHU] W�L�GREURVWDQX�]ZLHU] W�RUD]�GRW\F] F\PL�]GURZLD�
UR OLQ�L�PDWHULD X�SU]H]QDF]RQHJR�GR�UHSURGXNFML�UR OLQ��']�8��/�����]�������V�������

��� 3RU���$Q�RYHUYLHZ�RI�(XURSHDQ�FRPSHWLWLRQ�UXOHV�DSSO\LQJ� LQ�DJULFXFOWXUDO�VHFWRU� �'*�&203��-XQH��������V����
>RSUDFRZDQLH�GRVW SQH�Z�LQWHUQHFLH�QD�VWURQLH�KWWS���HF�HXURSD�HX�FRPSHWLWLRQ�VHFWRUV�DJULFXOWXUH�RYHUYLHZBHX�
URSHDQBFRPSHWLWLRQBUXOHVBDJULFXOWXUDOBVHFWRU�SGI��GDWD�GRVW SX����VW\F]QLD������U��@��

��� �$��*HUEUDQG\��6��GH�9ULHV��$JULFXOWXUDO�3ROLF\�DQG�(8�&RPSHWLWLRQ�/DZ��3RVVLELOLWLHV�DQG�/LPLWV�IRU�6HOI�5HJXOD�
WLRQ�LQ�WKH�'LDU\�6HFWRU��+DJXH�������V�����

��� ,ELGHP��V�����
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SURGXNWDPL�UROQ\PL�SU]HSLVÑZ�7UDNWDWX�GRW\F] F\FK�UHJX �NRQNXUHQFML��Z�W\P�WDN�
H�W\FK�RGQRV] F\FK�VL �GR�XG]LHODQLD�SRPRF\�SD VWZRZHM����

:�RGQLHVLHQLX�GR�VHNWRUD�UROQHJR�QLH�QHJXMH�VL D�SULRUL�]QDF]HQLD� URGNÑZ�VWD�
QRZLRQ\FK�QD�SR]LRPLH�NUDMRZ\P�Z�FHOX�]DSHZQLHQLD� MHJR�Z D FLZHJR�IXQNFMR�
QRZDQLD��=ZUDFD�VL �QDWRPLDVW�XZDJ �� H�DNW\ZQR �SRPRFRZD�VWDQRZLRQD�SU]H]�
SD VWZD�F] RQNRZVNLH�PR H�RGJU\ZD �LVWRWQ �URO �SU]\�PLQLPDOL]RZDQLX�PDQND�
PHQWÑZ�U\QNÑZ�UROQ\FK�RUD]�]DSHZQLHQLX�Z D FLZHM�UHDOL]DFML�FHOÑZ�:35����'OD�
UROQLFWZD�XQLMQHJR�RGZR DQLH� VL �GR�VXEZHQFML�NUDMRZ\FK� WUDNWXMH� VL � MDNR�F]\Q�
QLN�VSÑMQ\�]�]D R HQLDPL�:35��NWÑU\�]PLHU]D�GR�]DSHZQLHQLD�RFKURQ\�RUD]�UR]ZR�
MX�SURGXNFML�UROQHM��D�WDN H�VSU]\MD�Z D FLZHPX�NV]WD WRZDQLX�REV]DUÑZ�ZLHMVNLFK��
2GG]LD \ZDQLH�QD�VHNWRU�UROQ\�]D�SR UHGQLFWZHP�LQVWUXPHQWÑZ�ZVSDUFLD�NUDMRZHJR�
QLH�PR H�MHGQDN�SR]RVWDZD �Z�VSU]HF]QR FL�]�FHODPL�:35�RUD]�SURZDG]L �GR�]QLH�
NV]WD FHQLD�NRQNXUHQFML�QD�U\QNX�ZHZQ WU]Q\P��=�WHM�SU]\F]\Q\�]DNUHV�XG]LHODQLD�
SRPRF\�NUDMRZHM�GOD�UROQLFWZD�u�MDNR�LVWRWQ\�]�SHUVSHNW\Z\�IXQNFMRQRZDQLD�XQLM�
QHJR�VHNWRUD�UROQHJR�u�]RVWD �Z F]RQ\�Z�UDP\�XQLMQHM�SROLW\NL�UROQHM�L�SRGSRU] G�
NRZDQ\�V]F]HJÑOQHPX�UH LPRZL�RFKURQ\�NRQNXUHQFML�VWDQRZLRQHPX�GOD� WHJR�RE�
V]DUX��DUW�����7)8(��

���3URMHNW�G\UHNW\Z\�R�QLHXF]FLZ\FK�SUDNW\NDFK�U\QNRZ\FK
Z� D FXFKX�GRVWDZ� \ZQR FL

3URMHNW�G\UHNW\Z\�R�QLHXF]FLZ\FK�SUDNW\NDFK�U\QNRZ\FK�Z� D FXFKX�GRVWDZ�
\ZQR FL� VWDQRZL�SU]HMDZ�XZ]JO GQLHQLD�SU]H]�SUDZRGDZF �XQLMQHJR�QRZHM�SHU�
VSHNW\Z\�RGG]LD \ZDQLD�QD�IXQNFMRQRZDQLH�NRQNXUHQFML�Z�UROQLFWZLH��'RW\FKF]DV��
R�F]\P�E\ D�PRZD�SRZ\ HM��QDFLVN�N DG]LRQR�QD�]DJDGQLHQLD�]ZL ]DQH�]�RFKURQ
NRQNXUHQFML�Z�DVSHNFLH�VWUXNWXUDOQ\P�L�FHQRZ\P�SRSU]H]�RGZR DQLH�VL �GR�SUREOH�
PDW\NL�VWRVRZDQLD�JHQHUDOQ\FK�UHJX �NRQNXUHQFML��DUW����������7)8(���-HGQDN�SU]\�
WDNLP�VSHNWUXP�RGG]LD \ZDQLD�QLH� ]DZV]H�PR OLZH�E\ R�XM FLH�ZV]\VWNLFK�F]\Q�
QLNÑZ� U]XWXM F\FK�QD�Z D FLZH�NUHRZDQLH� UHODFML� U\QNRZ\FK�Z� D FXFKX�GRVWDZ�
\ZQR FL��,QVWUXPHQW\�RGG]LD \ZDQLD�QD�NRQNXUHQFM �XM WH�Z�UDPDFK�W]Z��XQLMQ\FK�
UHJX �NRQNXUHQFML� �DUW����������7)8(��QLH�XMPXM �ERZLHP� W\FK�]DJDGQLH ��NWÑUH�
]ZL ]DQH�V �]�RFHQ �UHODFML�PL G]\�XF]HVWQLNDPL� D FXFKD�GRVWDZ� \ZQR FL��]�SHU�
VSHNW\Z\�SU]\MPRZDQHJR�SU]H]�SUDZRGDZF �XQLMQHJR�V\VWHPX�ZDUWR FL���=D]QD�
F]HQLD�Z\PDJD�� H�SURMHNW�G\UHNW\Z\�QLH�VWDQRZL�UHDOL]DFML�XSUDZQLH �SUDZRGDZ�
F]\FK�Z\QLNDM F\FK�]�DUW�����DNDSLW���7)8(��JG\ �SU]HSLV�WHQ�RGQRVL�VL �Z\ F]QLH�
GR�VWRVRZDQLD�W]Z��UHJX �NRQNXUHQFML��:SURZDG]HQLH�G\UHNW\Z\�ZL ]D �VL �E G]LH�

��� 3RU�� %��:LOOHPRW�� �Z��� 0�� +HLGHQKDLQ� �UHG���� (XURSHDQ� 6WDWH�$LG� /DZ�� 0�QFKHQ� ������ V�� ����� 0�� &DUGZHOO��
�Z���.��%DFRQ��UHG����(XURSHDQ�8QLRQ�/DZ�RI�6WDWH�$LG��2[IRUG�������V�������

��� 3RU��:\W\F]QH�8QLL�(XURSHMVNLHM�Z�VSUDZLH�SRPRF\�SD VWZD�Z�VHNWRUDFK�UROQ\P�L� OH Q\P�RUD]�QD�REV]DUDFK�
ZLHMVNLFK�Z�ODWDFK������������SXEO��']�8U]��8(������&��������SNW����
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]DWHP�]�UHDOL]DFM �NRPSHWHQFML�SUDZRGDZF]\FK�RNUH ORQ\FK�Z�DUW�����L�]PLHU]DM �
F\FK�GR�UHDOL]DFML�FHOÑZ�:35�Z\UÑ QLRQ\FK�Z�DUW�����7)8(�

:�VZRLP�]DVDGQLF]\P�]D R HQLX�G\UHNW\ZD�NUHXMH�]DND]�SRGHMPRZDQLD�QLH�
XF]FLZ\FK�SUDNW\N�KDQGORZ\FK�Z�UHODFMDFK�PL G]\�SU]HGVL ELRUVWZDPL�Z� D FXFKX�
GRVWDZ� \ZQR FL��:�WHQ�VSRVÑE�Z\]QDF]D�VL �PLQLPDOQ\�VWDQGDUG�RFKURQQ\��DUW����
G\NUHW\Z\�� GOD� SURGXFHQWÑZ� UROQ\FK�� JG\ � ]H� Z]JO GX� QD� VZRM � ]DWRPL]RZDQ
VWUXNWXU �L�Z\QLNDM F �]�WHJR�V DER �SU]HWDUJRZ �SRGOHJDM �RQL�F] VWR�QLHXF]FLZH�
PX�Z\NRU]\VW\ZDQLX�SU]HZDJL�NRQWUDNWRZHM��,QLFMRZDQD�Z�RVWDWQLFK�ODWDFK�HZDOX�
DFMD�UHODFML�U\QNRZ\FK�]ZL ]DQ\FK�]�IXQNFMRQRZDQLHP� D FXFKD� \ZQR FL�ZVND]X�
MH�� H�Z�MHJR�REU ELH�XMDZQLDM �VL �]DFKRZDQLD�SRGPLRWÑZ�R�VLOQLHMV]\P�SRWHQFMDOH�
U\QNRZ\P��NWÑUH�SROHJDM �QD�QDU]XFDQLX�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK��6WDQR�
ZL �RQH�RG]ZLHUFLHGOHQLH�QDUDVWDM FHM�SUHVML�QD�]\VN�SRSU]H]�Z\NRU]\VWDQLH�PDU
KDQGORZ\FK� L� LQQ\FK� EHQHILFMÑZ� SU]H]� QDE\ZFÑZ�� 3RG]LD � NRU]\ FL� ]ZL ]DQ\FK�
]�SURGXNFM �L�REURWHP�SURGXNWDPL�UROQ\PL�VSURZDG]D�VL �]DWHP�GR�SU]HMPRZDQLD�
NRU]\ FL�SU]H]�SRGPLRW\�G]LD DM FH�QD�NR FRZ\P�V]F]HEOX� D FXFKD�SURGXNFML� \Z�
QR FL��2G]ZLHUFLHGOHQLHP�]D �WHJR�VWDQX�U]HF]\�MHVW�QLHZ D FLZD�DORNDFMD�]DVREÑZ�
X]\VNLZDQ\FK�Z�SURFHVLH�SURGXNFML�L�REURWX�SURGXNWDPL�UROQ\PL��

,GHD�SU]HZRGQLD�G\UHNW\Z\�VSURZDG]D�VL �GR�XMHGQROLFHQLD�VWDQGDUGX�RFKURQ\�
SU]HG�QLHXF]FLZ\P�Z\NRU]\VW\ZDQLHP�SU]HZDJL�NRQWUDNWRZHM�Z� D FXFKX�GRVWDZ�
\ZQR FL�ZH�ZV]\VWNLFK�SD VWZDFK�F] RQNRZVNLFK��2EHFQLH�VWRVRZDQH�V �]UÑ QL�
FRZDQH� LQVWUXPHQW\� GRW\F] FH� WHM� SUREOHPDW\NL��:� QLHNWÑU\FK� ]� QLFK� VWRVRZDQR�
RJÑOQH�UR]ZL ]DQLD�V X FH�]ZDOF]DQLX�QLHXF]FLZHM�NRQNXUHQFML��2JÑOQH�]DNUH OH�
QLH�]DND]X�SRZRGXMH�� H�REHMPXMH�RQ�VZRLP�]DVL JLHP�UÑZQLH �]DFKRZDQLD�Z\VW �
SXM FH�Z� D FXFKX�GRVWDZ� \ZQR FL��1DWRPLDVW�Z�QLHNWÑU\FK�SD VWZDFK�F] RQNRZ�
VNLFK�ZSURZDG]RQR�UHJXODFMH�EH]SR UHGQLR�GHG\NRZDQH�]DJDGQLHQLX�QLHXF]FLZHJR�
Z\NRU]\VWDQLD�SU]HZDJL�NRQWUDNWRZDQHM�Z� D FXFKX�GRVWDZ� \ZQR FL��-HGQDN�QLH�
ZH�ZV]\VWNLFK�SD VWZDFK�QDVW SRZD R�WR VDPH�RNUH OHQLH�W\FK�SUDNW\N��NWÑUH�VWD�
QRZL �SU]HMDZ�QLHXF]FLZHJR�Z\NRU]\VW\ZDQLD�SU]HZDJL�NRQWUDNWRZHM�

3RZ\ V]\� VWDQ� U]HF]\� GHWHUPLQRZD � SUDZRGDZF � XQLMQHJR� GR� ]DVWRVRZDQLD�
PLQLPDOQHJR�VWDQGDUGX�RFKURQ\�NRQNXUHQFML�Z�]DNUHVLH�]ZDOF]DQLD�QLHXF]FLZ\FK�
SUDNW\N�Z� D FXFKX�GRVWDZ� \ZQR FL��6W G�WH �Z�SURMHNWRZDQHM�G\UHNW\ZLH�SU]HZL�
GXMH�VL �QD R HQLH�QD�SD VWZD�F] RQNRZVNLH�RERZL ]NX�ZSURZDG]HQLD�Z�UDPDFK�UH�
JXODFML�NUDMRZ\FK�]DND]ÑZ�VWRVRZDQLD�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK�Z� D FX�
FKX�GRVWDZ� \ZQR FL�Z�]DNUHVLH�Z\]QDF]RQ\P��DUW����G\UHNW\Z\���1LH�Z\NOXF]D�WR�
MHGQDN�VWDWXRZDQLD�SU]H]�SD VWZD�F] RQNRZVNLH�EDUG]LHM�UHVWU\NF\MQ\FK�UR]ZL ]D
]PLHU]DM F\FK�GR�Z]PRFQLHQLD�SR]\FML�GRVWDZFÑZ�Z�UHODFMDFK�]�QDE\ZFDPL�Z� D �
FXFKX�GRVWDZ� \ZQR FL��

:�NZHVWLL�SU]HGPLRWX�UHJXORZDQLD�Z\UÑ QLDM FH�MHVW�WR�� H�SUDZRGDZFD�XQLMQ\�
QLH�VSURZDG]D�NRQFHSFML�QLHXF]FLZHM�SUDNW\NL�U\QNRZHM�GR�NDWHJRULL�UHODFML�XPRZ�
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Q\FK��3RM FLH�WR�PD�V]HUV]\�FKDUDNWHU�L�GRW\F]\�QLH�W\ONR�UHDOL]DFML�VWRVRZQ\FK�SR�
VWDQRZLH �XPRZQ\FK��DOH�UÑZQLH �UHODFML�SU]HG��L�SRNRQWUDNWRZ\FK��=DND]DQH�SUDN�
W\NL�Z�SURMHNFLH�G\UHNW\Z\�UÑ QLFXMH�VL �QD�GZLH�NDWHJRULH�

:�DUW����XVW����SU]\MPXMH�VL �� H�QLHXF]FLZ\�FKDUDNWHU�PDM �SUDNW\NL�SROHJDM �
FH�QD�����RSÑ QLHQLX�Z�S DWQR FL�QD�U]HF]�GRVWDZFÑZ�SU]H]�QDE\ZFÑZ�SR�XS \ZLH�
���GQL��MH HOL�GRVWDZD�GRW\F]\� DWZR�SVXM F\FK�VL �SURGXNWÑZ�����DQXORZDQLX�]DPÑ�
ZLHQLD� DWZR�SVXM F\FK�VL �SURGXNWÑZ�VSR \ZF]\FK�Z�WDN�NUÑWNLP�F]DVLH�� H�Z�VSR�
VÑE�UDFMRQDOQ\�PR QD�RFHQL ��L �GRVWDZFD�QLH�E G]LH�Z�VWDQLH�]QDOH �DOWHUQDW\ZQH�
JR�VSRVREX�]E\FLD�OXE�Z\NRU]\VWDQLD�W\FK�SURGXNWÑZ�����MHGQRVWURQQ\FK�L�]�PRF
ZVWHF]Q �]PLDQDFK�ZDUXQNÑZ�XPRZ\�Z�]DNUHVLH� F] VWRWOLZR FL�GRVWDZ�� WHUPLQX�
L�ZLHONR FL�GRVWDZ��VWDQGDUGÑZ�L�MDNR FL�FHQ�SURGXNWÑZ�UROQ\FK�����REFL DQLX�GR�
VWDZF\�RS DWDPL�]D�PDUQRWUDZVWZR�SURGXNWÑZ�VSR \ZF]\FK��GR�NWÑUHJR�GRFKRG]L�
Z�VLHG]LELH�QDE\ZF\�L�NWÑUH�QLH�MHVW�VSRZRGRZDQH�]DQLHGEDQLHP�DQL�ZLQ �]H�VWUR�
Q\�GRVWDZF\��'OD�WHM�NDWHJRULL�SUDNW\N�Z\UÑ QLDM FH�MHVW�WR�� H�LFK�Z\VW SLHQLH�SHU�
VH�WUDNWXMH�VL �MDNR�PDM FH�ZDORU�SUDNW\N�QLHXF]FLZ\FK��D�W\P�VDP\P�]DND]DQ\FK�
Z�VWRVRZDQLX�Z�UHODFMDFK�KDQGORZ\FK�Z�REU ELH� D FXFKD�GRVWDZ� \ZQR FL��,QG\�
IHUHQWQH�]QDF]HQLH�PD�VWZLHUG]HQLH�� H�VWDQRZL \�RQH�SU]HGPLRW�X]JRGQLH �XPRZ�
Q\FK�PL G]\�VWURQDPL��

2GPLHQQ\�FKDUDNWHU�PDM �QDWRPLDVW�SUDNW\NL�RNUH ORQH�Z�DUW����XVW����SURMHNWR�
ZDQHM�G\UHNW\Z\��,FK�Z\VW SLHQLH�QLH�GHWHUPLQXMH�EH]SR UHGQLHJR�ZQLRVNX�� H�VWR�
VRZDQD�SUDNW\ND�PD�FKDUDNWHU�]DND]DQ\��:SURZDG]HQLH�WDNLHM�SUDNW\NL�MHVW�GRSXV]�
F]DOQH�� MH HOL� MHM�SU]\M FLH� VWDQRZL R�SU]HGPLRW� MHGQR]QDF]QHJR�X]JRGQLHQLD�SU]\�
]DZLHUDQLX�XPRZ\��'R�WHM�NDWHJRULL�]DOLF]D�VL �SRVWDQRZLHQLD�XPRZQH��Z�NWÑU\FK��
���QDE\ZFD�]ZUDFD�QLHVSU]HGDQH�SURGXNW\� VSR \ZF]H�GRVWDZF\�����QDE\ZFD�SR�
ELHUD�RS DW �RG�GRVWDZF\�]�W\WX X�SU]HFKRZ\ZDQLD��SUH]HQWRZDQLD�OXE�Z\VWDZLDQLD�
QD�VSU]HGD �SURGXNWÑZ�VSR \ZF]\FK�GRVWDZF\�����GRVWDZFD�S DFL�]D�SURPRFM �SUR�
GXNWÑZ�VSR \ZF]\FK�VSU]HGDZDQ\FK�SU]H]�QDE\ZF ��SU]HG�SURPRFM �u�MH HOL�MHVW�
RQD�ZGUD DQD�SU]H]�QDE\ZF �u�QDE\ZFD�RNUH OD�F]DV�WUZDQLD�SURPRFML�RUD]�RF]HNL�
ZDQ �LOR �]DPÑZLRQ\FK�SURGXNWÑZ�VSR \ZF]\FK������GRVWDZFD�S DFL�]D�REUÑW�SUR�
GXNWDPL�VSR \ZF]\PL�SU]H]�QDE\ZF ��

3URMHNWRZDQD� G\UHNW\ZD� ]DVWRVRZDQLH� SRZ\ V]\FK� ]DND]ÑZ� RJUDQLF]D� SRG�
PLRWRZR�L�SU]HGPLRWRZR��:EUHZ�W\WX RZL�G\UHNW\Z\�QLH�REHMPXMH�RQD�ZV]HONLFK�
IRUP�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK��NWÑUH�PRJ �Z\VW SRZD �Z� D FXFKX�GR�
VWDZ� \ZQR FL��:�DVSHNFLH�SRGPLRWRZ\P�GRW\F]\�RQD�ERZLHP�Z\ F]QLH�SUDNW\N�
]�XG]LD HP�PD \FK�L� UHGQLFK�SU]HGVL ELRUVWZ�Z�UR]XPLHQLX�RNUH ORQ\P�Z�]D F]�
QLNX�GR�]DOHFHQLD�.RPLVML����������:(�����MDNR�GRVWDZFÑZ�Z�UHODFMDFK�]�QDE\Z�

��� 5R]SRU] G]HQLH�3DUODPHQWX�(XURSHMVNLHJR�L�5DG\��8(��QU����������]�GQLD����OXWHJR������U��XVWDQDZLDM FH�SU]H�
SLV\�L�]DVDG\�RJyOQH�GRW\F] FH�WU\EX�NRQWUROL�SU]H]�SD VWZD�F] RQNRZVNLH�Z\NRQ\ZDQLD�XSUDZQLH �Z\NRQDZ�
F]\FK�SU]H]�.RPLVM ��']�8��/����]�������������V�������
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FDPL��NWÑU]\�RZHJR�VWDWXVX�PD HJR� OXE� UHGQLHJR�SU]HGVL ELRUVWZD�QLH�SRVLDGDM ��
=DND]DQH�SU]H]�G\UHNW\Z �SUDNW\NL�GRW\F] �SU]\�W\P�UHODFML�MHGQRVWURQQHM�W]Z��QLH�
XF]FLZ\FK�SUDNW\N�Z\ZR DQ\FK�SU]H]�QDE\ZFÑZ�SURGXNWÑZ�VSR \ZF]\FK�Z]JO �
GHP�GRVWDZFÑZ��=D]QDF]\ �MHGQDN�QDOH \�� H�QLHXF]FLZH�SUDNW\NL�KDQGORZH�Z�RE�
U ELH� D FXFKD�GRVWDZ� \ZQR FL�PRJ �Z\VW SL �Z�UÑ Q\FK�UHODFMDFK�SRGPLRWRZ\FK�
L�QLH�UHGXNXM �VL �Z\ F]QLH�GR�IRUP�L�UHODFML�RSLVDQ\FK�Z�SURMHNWRZDQHM�G\UHNW\�
ZLH��6W G�WH �SD VWZRP�F] RQNRZVNLP�SR]RVWDZLD�VL �PR OLZR �eUR]EXGRZDQLDs�
NDWDORJX�W\FK�]DND]DQ\FK�SUDNW\N��NWÑUH�X]QDMH�VL �]D�QLHXF]FLZH�Z�REURFLH�SURGXN�
WDPL� \ZQR FLRZ\PL��DUW�����

1D�WOH�SURMHNWRZHM�G\UHNW\Z\�NRQLHF]QH�MHVW�UÑZQLH �]ZUÑFHQLH�XZDJL�QD�]D�
NUHV�MHM�VWRVRZDQLD��:VND]D �ERZLHP�QDOH \�� H�Z�VZRLP�W\WXOH�G\UHNW\ZD�ZVND�
]XMH�QD�V]HURNL�]DNUHV�MHM�VWRVRZDQLD�SRSU]H]�RGZR DQLH�VL �GR�SUDNW\N�KDQGORZ\FK�
Z�UHODFMDFK�PL G]\�SU]HGVL ELRUVWZDPL�Z� D FXFKX�GRVWDZ� \ZQR FL��7\PF]DVHP�
]�DUW����XVW����Z\QLND�� H�G\UHNW\ZD�E G]LH�PLD D�]DVWRVRZDQLH�Z\ F]QLH�GR�QLH�
XF]FLZ\FK�SUDNW\N�KDQGORZ\FK��NWÑUH�Z\VW SXM �Z�]ZL ]NX�]H�VSU]HGD �SURGXN�
WÑZ�VSR \ZF]\FK�SU]H]�GRVWDZF �E G FHJR�PD \P�OXE� UHGQLP�SU]HGVL ELRUVWZHP�
QD�U]HF]�QDE\ZF\��NWÑU\�QLH�SRVLDGD�VWDWXVX�PD HJR�OXE� UHGQLHJR�SU]HGVL ELRUVWZD��
:�SURMHNFLH�SRM FLH�SURGXNWX� \ZQR FLRZHJR�PD�FKDUDNWHU�DXWRQRPLF]Q\��=DNUHV�
WHJR�SRM FLD� MHVW�ERZLHP�Z\]QDF]DQ\�Z�RSDUFLX�R�DUW���� OLW��G�SURMHNWRZDQHM�G\�
UHNW\Z\��:�LVWRFLH�MHM�VWRVRZDQLH�GRW\F]\ �E G]LH�SURGXNWÑZ�UROQ\FK�RNUH ORQ\FK�
Z�]D F]QLNX�QU� ,�GR�7)8(��NWÑUH�QDGDM � VL �GR� VSR \FLD�RUD]�SURGXNWÑZ�]�QLFK�
SU]HWZRU]RQ\FK��3U]HGPLRWHP�]DLQWHUHVRZDQLD�SUDZRGDZF\�XQLMQHJR�V �]DWHP�Z\�
F]QLH�WH�WUDQVDNFMH�KDQGORZH��NWÑU\FK�SU]HGPLRWHP�MHVW�RNUH ORQD�NDWHJRULD�SUR�

GXNWX�UROQHJR��WM��QDGDM FD�VL �GR�VSR \FLD��DOER�SURGXNW\�QDGDM FH�VL �GR�VSR \FLD�
SRZVWD H�Z�]ZL ]NX�]�SU]HWZRU]HQLHP�SURGXNWX�UROQHJR��0DP\�]DWHP�GR�F]\QLHQLD�
]� ORNRZDQLHP� WHJR� UR]ZL ]DQLD� QRUPDW\ZQHJR� EH]SR UHGQLR�Z� VIHU]H� UHJXODF\M�
QHM�:VSÑOQHM�3ROLW\NL�5ROQHM��F]HJR�Z\UD]HP�MHVW�RSDUFLH�NRPSHWHQFML�SUDZRGDZ�
F]HM�Z�W\P�]DNUHVLH�QD�DUW�����7)8(��=D]QDF]HQLD�Z\PDJD�� H�SU]\�WDNLP�SRGHM FLX�
QDVW SXMH�U]HF]\ZLVWH�SRV]HU]HQLH�]DNUHVX�:35��:SUDZG]LH�]DNUHV�SU]HGPLRWRZ\�
:35�Z\]QDF]D�NDWHJRULD�SRM FLRZD�eSURGXNW�UROQ\s��DUW�����7)8(���WR�MHGQDN�GR�
SXV]F]DOQH� MHVW�SRV]HU]DQLH�]DNUHVX�RGG]LD \ZDQLD�XQLMQHM� UHJXODFML�SUDZQRUROQHM�
SRSU]H]�RGZR DQLH�VL �GR�SRZL ]DQLD�IXQNFMRQDOQHJR�]�SURGXNWHP�UROQ\P����

:�SURMHNFLH�G\UHNW\Z\��SR]D�RERZL ]NLHP�ZSURZDG]HQLD�Z�SUDZLH�NUDMRZ\P�
]DND]ÑZ�RNUH ORQ\FK�Z�DUW�� ���Z\PDJD� VL � RG�SD VWZ� F] RQNRZVNLFK�Z\]QDF]H�
QLD�Z D FLZHJR� RUJDQX� GR� HJ]HNZRZDQLD� SUDZD�Z� ]DNUHVLH� ]DND]X�Z\NRU]\VW\�
ZDQLD�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK�Z� D FXFKX�GRVWDZ� \ZQR FL��3RQDGWR��

��� 3RU��Z\URN�76�]�GQLD���OLSFD������U��Z�VSUDZLH�&��������%DYDULD�19�L�%DYDULD�,WDOLD�6UO�SU]HFLZNR�%D\HULVFKHU�
%UDXHUEXQG�H9��Ä=ELyU�2U]HF]H ´������U���V��,�������Z\URN�76�]�GQLD����OLVWRSDGD������U��Z�VSUDZLH�&�������.R�
PLVMD�:VSyOQRW�(XURSHMVNLFK�SU]HFLZNR�5DG]LH�:VSyOQRW�(XURSHMVNLFK��Ä=ELyU�2U]HF]H ´�������V��,�������Z\URN�
76�]�GQLD���PDMD������U��Z�VSUDZLH�&��������=MHGQRF]RQH�.UyOHVWZR�:LHONLHM�%U\WDQLL�L�,UODQGLL�3y QRFQHM�SU]H�
FLZNR�.RPLVML�:VSyOQRW�(XURSHMVNLFK��Ä=ELyU�2U]HF]H ´�������V��,������
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]H�Z]JO GX�QD�WR�� H�VWZLHUG]HQLH�Z\VW SRZDQLD�SUDNW\NL�Z\PDJD�SU]HSURZDG]H�
QLD�UR]EXGRZDQHJR�SRVW SRZDQLD�GRZRGRZHJR��SURMHNWRZDQD�G\UHNW\ZD�]DN DGD�
ZSURZDG]HQLH�SU]H]�SD VWZD�F] RQNRZVNLH�UR]ZL ]D ��NWÑUH�����REOLJXM �RUJDQ�HJ�
]HNZXM F\�GR�]DFKRZDQLD�SRXIQR FL�FR�GR�GDQ\FK�LGHQW\ILNXM F\FK�VNDU FHJR�GR�
VWDZF ��DUW����XVW����L���SURMHNWRZDQHM�G\UHNW\Z\������SU]\]QDM �RUJDQRZL�HJ]HNZX�
M FHPX�XSUDZQLHQLD�GR�SURZDG]HQLD�SRVW SRZDQLD�L�Z�MHJR�UDPDFK�SRVW SRZDQLD�
GRZRGRZHJR��Z� W\P� UÑZQLH GDQLD� SU]HG R HQLD� SU]H]� GRVWDZF � OXE� QDE\ZF
ZV]HONLFK�LQIRUPDFML�QLH]E GQ\FK�GOD�SURZDG]HQLD�GRFKRG]HQLD��DUW����OLW��E���

=JRGQLH� ]� SURMHNWRZDQ � G\UHNW\Z �� NUDMRZ\� RUJDQ� HJ]HNZXM F\�PR H�ZV]�
F] �SRVW SRZDQLD�Z�VSUDZLH�QLHXF]FLZHJR�Z\NRU]\VW\ZDQLD�SU]HZDJL�NRQWUDNWR�
ZHM�]�Z DVQHM�LQLFMDW\Z\�OXE�QD�ZQLRVHN�SRFKRG] F\�RG�GRVWDZF\�OXE�RUJDQL]DFML�
SURGXFHQWÑZ�OXE�VWRZDU]\V]H �RUJDQL]DFML�SURGXFHQWÑZ��NWÑU\FK�F] RQNRZLH�XZD�
DM ��L �Z�RGQLHVLHQLX�GR�QLFK�QDE\ZFD�]DVWRVRZD �QLHXF]FLZ �SUDNW\N �KDQGORZ
�DUW����XVW����L���RUD]�DUW����OLW��D���2UJDQ�MHVW�WH �Z DGQ\��SR�SU]HSURZDG]HQLX�VWRVRZ�
QHJR�SRVW SRZDQLD��Z\GD �GHF\]M �VWZLHUG]DM F �QDUXV]HQLH�]DND]ÑZ�RNUH ORQ\FK�
Z�DUW����SURMHNWRZDQHM�G\UHNW\Z\�L�Z�MHM�UDPDFK�]RERZL ]D �QDE\ZF �GR�]DSU]HVWD�
QLD�VWRVRZDQLD�QLHXF]FLZ\FK�SUDNW\N�KDQGORZ\FK��0R OLZH�MHVW�UÑZQLH �QD R HQLH�
JU]\ZQ\�QD�VSUDZF �QDUXV]HQLD��DUW����OLW��G���3URMHNWRZDQD�G\UHNW\ZD�QLH�ZSURZD�
G]D�MHGQDN�V]F]HJÑ RZ\FK�Z\W\F]Q\FK�GRW\F] F\FK�Z\VRNR FL�JU]\ZQ\�RUD]�]DVDG�
MHM�PLDUNRZDQLD��=DZLHUD�MHGQDN H�Z\W\F]QH�ZVND]XM FH�QD�PHFKDQL]P�RNUH OHQLD�
Z\VRNR FL�JU]\ZQ\�Z�SU]HSLVDFK�NUDMRZ\FK�RUD]�]D R H �GRW\F] F\FK�LFK�Z\PLH�
U]DQLD�SU]H]�RUJDQ�HJ]HNZXM F\��3U]\MPXMH�VL �� H�Z\VRNR �JU]\ZQ\�SRZLQQD�E\
WDN�XVWDODQD��DE\�E\ D�RQD�VNXWHF]QD��SURSRUFMRQDOQD�L�RGVWUDV]DM FD��D�NRQNUHW\]D�
FMD�W\FK�SU]HV DQHN�SRZLQQD�QDVW SRZD �SRSU]H]�RGZR DQLH�VL �GR�FKDUDNWHUX��F]D�
VX�WUZDQLD�L�ZDJL�QDUXV]HQLD��

���:QLRVNL

8Z]JO GQLDM F� REHFQ � WHQGHQFM � OHJLVODF\MQ �ZVND]D � QDOH \�� H� SUDZRGDZ�
FD�XQLMQ\�V XV]QLH�GRVWU]HJD�NRQLHF]QR �ZLHORS DV]F]\]QRZHJR�SRGHM FLD�GR�NZH�
VWLL�RFKURQ\�NRQNXUHQFML�Z�UROQLFWZLH��=DVDGQH�MHVW�UÑZQLH �GRVWU]H HQLH�LPPDQHQW�
QHJR�]ZL ]NX�PL G]\�VHNWRUHP�UROQ\P�D�VHNWRUHP�SURGXNFML�L�REURWX�SURGXNWDPL�
\ZQR FLRZ\PL� RUD]� ]DJUR H � GOD� UROQLNÑZ� �SURGXFHQWÑZ� UROQ\FK�� Z� ]ZL ]NX�
]�LFK�IXQNFMRQRZDQLHP�Z� D FXFKX�GRVWDZ� \ZQR FL��.UHRZDQH�Z�RSDUFLX�R�DUW�����
7)8(� UR]ZL ]DQLD� VHNWRURZH� GRW\F] FH� VWRVRZDQLD� XQLMQ\FK� UHJX � NRQNXUHQFML�
�DUW����������7)8(��QLH�REHMPXM �VZRLP�]DNUHVHP�UHJXORZDQLD�]DJDGQLH �]ZL �
]DQ\FK�]�FKDUDNWHUHP�UHODFML�U\QNRZ\FK�Z\VW SXM F\FK�Z�REU ELH� D FXFKD�GRVWDZ�
\ZQR FL��

3RGHMPXM F� VL � SUÑE\� ZVW SQHM� RFHQ\� ]D R H � NRQFHSF\MQ\FK� Z\UD RQ\FK�
Z�WUH FL�SURMHNWRZDQHM�G\UHNW\Z\�ZVND]D �QDOH \�� H�VWDQRZL�RQD�Z\UD]�WUDIQHJR�
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SRGHM FLD�SUDZRGDZF\�XQLMQHJR�GR�Z F]HQLD�Z�]DNUHV�SUREOHPDW\NL�RFKURQ\�NRQ�
NXUHQFML�Z� UROQLFWZLH� ]DJDGQLH � GRW\F] F\FK�ZDUWR FLRZDQLD� UHODFML� KDQGORZ\FK�
Z\VW SXM F\FK�Z� D FXFKX�GRVWDZ� \ZQR FL��0DP\�ERZLHP�GR�F]\QLHQLD� ]� UR]�
ZL ]DQLHP��NWÑUH�QDVWDZLRQH�MHVW�SU]HGH�ZV]\VWNLP�QD�Z]PRFQLHQLH�SR]\FML�SURGX�
FHQWD�UROQHJR�Z�REV]DU]H�SURGXNFML� \ZQR FL��:�Z\PLDU]H�SUDNW\F]Q\P�QLH]Z\NOH�
LVWRWQH�MHVW�� H�Z�G\UHNW\ZLH�GRNRQDQR�Z\UÑ QLHQLD�W\FK�QLHXF]FLZ\FK�SUDNW\N�U\Q�
NRZ\FK��NWÑUH�PDM �VZRMH�RGQLHVLHQLH�Z�REU ELH�W]Z�� D FXFKD�SURGXNFML� \ZQR FL��
(NVSRQXMH�VL �Z�QLFK�VSHF\ILN �SURGXNWX�VSR \ZF]HJR�]ZL ]DQHJR�]�RJUDQLF]HQLD�
PL�F]DVRZ\PL�GOD�VSR \FLD��7D�FHFKD�SURGXNWX�VSR \ZF]HJR�MHVW�Z�SUDNW\FH�F] �
VWR�Z\NRU]\VW\ZDQD�SU]H]�QDE\ZFÑZ�GOD�Z\ZLHUDQLD�SUHVML�QD�GRVWDZF ��=H�Z]JO �
GX�QD�WHUPLQ\�SU]\GDWQR FL�GR�VSR \FLD�PDM �RQL�ERZLHP�RJUDQLF]RQH�PR OLZR FL�
SRV]XNLZDQLD�DOWHUQDW\ZQHJR�PLHMVFD�]E\WX��1D�WOH�SURMHNWRZDQHM�G\UHNW\Z\�ZD �
QH�MHVW�UÑZQLH �SRGNUH OHQLH�� H�]DN DGD�RQD�X�MHGQROLFHQLH�VWDQGDUGX�RFKURQ\�SU]HG�
QLHXF]FLZ\PL�SUDNW\NDPL�ZH�ZV]\VWNLFK�SD VWZDFK�F] RQNRZVNLFK��

=D]QDF]\ �Z�W\P�PLHMVFX�QDOH \�� H�SUH]HQWRZDQD�SRZ\ HM�RFHQD�PD�FKDUDN�
WHU�Z\M FLRZ\��7UXGQR�ERZLHP�D�SULRUL�SU]HV G]L �R�IDNW\F]Q\FK�ZDORUDFK�UHJXOD�
FML��JG\ �LFK�ZHU\ILNDFMD�QDVW SL�GRSLHUR�SRSU]H]�VWZLHUG]HQLH��MDN�SU]H]�RUJDQ\�HJ�
]HNZXM FH�VWRVRZDQH�V �UHJXODFMH�NUDMRZH�SU]\M WH�Z�]ZL ]NX�]�ZHM FLHP�Z� \FLH�
G\UHNW\Z\��=�G\UHNW\Z\�QLH�Z\QLND�ERZLHP�� H� UHJXODFMH�NUDMRZH�ZSURZDG]DQH�
QD�MHM�SRGVWDZLH�PDM �PLH �FKDUDNWHU�Z\ F]Q\�Z�RGQLHVLHQLX�GR�SUDNW\N�RNUH OR�
Q\FK�Z�DUW����DOER�� H�PDM �RQH�FKDUDNWHU�eZ\SU]HG]DM F\s�Z]JO GHP�LVWQLHM F\FK�
Z�NUDMRZ\FK�SRU] GNDFK�SUDZQ\FK�UR]ZL ]D �GRW\F] F\FK�]ZDOF]DQLD�QLHXF]FLZHM�
NRQNXUHQFML��1LH�MHVW�]DWHP�Z\NOXF]RQH�� H�SU]\�LGHQW\ILNDFML�L�VDQNFMRQRZDQLX�QLH�
XF]FLZ\FK�SUDNW\N�Z� D FXFKX�GRVWDZ� \ZQR FL��PLPR�ZHM FLD�Z� \FLH�NLHUXQNR�
ZDQHM�QD�WH�FHOH�G\UHNW\Z\�RUD]�VWDQRZLRQ\FK�QD�MHM�SRGVWDZLH�UHJXODFML�NUDMRZ\FK��
QDGDO�E G �SUHIHURZDQH�SU]HSLV\�NUDMRZH�VWDWXXM FH��RJÑOQ\��UH LP�SUDZQ\�]ZDO�
F]DQLD�QLHXF]FLZHM�NRQNXUHQFML��
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/(*$/�,167580(176�2)�3527(&7,21�&203(7,721�,1�7+(�$*5,&8/785$/�
6(&725�,1�8(�/$:��287/,1(�2)�7+(�,668(6�

.H\ZRUGV��$JULFXOWXUDO�PDUNHWV��UXOHV�RI�FRPSHWLWLRQ�LQ�DJULFXOWXUDO�VHFWRU��XQ�
IDLU�WUDGLQJ�SUDFWLFHV�LQ�WKH�IRRG�VXSSO\�FKDLQ��

7KH�DUWLFOH�DLPV�WR�DQDO\VH�OHJDO�LVVXHV�UHODWHG�WR�WKH�SURWHFWLRQ�RI�FRPSHWWLRQ�LQ�
DJULFXOWXUH�ZLWKLQ�WKH�FRQWH[W�RI�(8�OHJLVODWLRQ��7KH�FRQGXFWHG�UHVHDUFK�ZDV�DLPHG�
DW� LGHQWLI\LQJ�PRWLYHV� MXVWLI\LQJ�WKH�VHFWRUDO�DSSURDFK�DGRSWHG�E\�WKH�(8�OHJLVOD�
WRU�WR�WDFNOH�WKH�LVVXH�RI�SURWHFWLQJ�FRPSHWLWLRQ�LQ�DJULFXOWXUH��LGHQWLI\LQJ�DGRSWHG�
SUHIHUHQFHV�DQG�ZD\V�RI�GHWHUPLQLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�REMHFWLYHV�RI�WKH�
&RPPRQ�$JULFXOWXUDO�3ROLF\� �&$3�� DQG� WKH� FRPSHWLWLRQ�SROLF\�ZLWKLQ� WKH� VFRSH�
RI�WKHLU�LPSDFW�RQ�(8�DJULFXOWXUH��DV�ZHOO�DV�FODULI\LQJ�WKH�FRQWHQW�RI�UXOHV�RI�FRP�
SHWLWLRQ� LQ�DJULFXOWXUH�GHULYHG�IURP�$UW�����7)(8�DQG�VHFRQGDU\� OHJLVODWLRQ�HVWD�
EOLVKHG�RQ�LWV�EDVLV��$OVR�WKH�DUWLFOH�DLPV�WR�SUHVHQWDWLRQ�QHZ�DVSHFWHV�LQ�WKH�ILHOG�RI�
SURWHFWLRQ�FRPSHWLWLRQ�LQ�DJULFXOWXUH�ZLFK�H[SUHVV�(XURSHDQ�&RPPLVVLRQqV�SURSR�
VDO�IRU�D�GLYHFWLYH�RQ�XQIDLU�WUDGLQJ�SUDFWLFHV�LQ�EXVLQHVV�WR�EXVLQHVV�UHODWLRQVKLSV�LQ�
WKH�IRRG�VXSSO\�FKDLQ��

%LEOLRJUDILD�

$GDPRZLF]�0���.UÑO�-���2FKURQD�NRQNXUHQFML�D�U\QHN�UROQ\��:DUV]DZD������

%DUHQWV�5���6ORW� -�3���6HFWRUDO�3ROLFLHV�� �Z���3�-�*��.DSWH\Q��$�0��0F'RQQHOO��.�-�0��0RUWHOPDQV��
&�:�$��7LPPHUPDQV��/�$��*HHOKRHG��UHG����7KH�/DZ�RI�(XURSHDQ�8QLRQ�DQG�(XURSHDQ�&RP�
PXQLWLHV��$XVWLQ�u�%RVWRQ�u�&KLFDJR�u�1HZ�<RUN�u�7KH�1HWKHUODQGV������

%LDQFKL�'���/D�SROLWLTXH�DJULFROH�FRPPXQH��3$&���3UÇFLV�GH�GURLW�DJULFROH�HXURSÇHQ��%UX[HOOHV������

%XG]LQRZVNL�5���6SU]HF]QR FL�UR]ZRMRZH�SUDZD�UROQHJR��e3U]HJO G�3UDZD�5ROQHJRs�������QU���

%XKU�%���(FRQRPLFV�RI�$QWLWUXVW� LQ�$Q�(UD�RI�*OREDO�$JUL�)RRG�6XSSO\�&KDLQV��/LWLJDWH��/HJLVODWH�
DQG�RU�)DFLOLWDWH"��e'UDNH�-RXUQDO�RI�$JULFXOWXUDO�/DZs�������Y������QU���

&DUGZHOO�0����Z���.��%DFRQ��UHG����(XURSHDQ�8QLRQ�/DZ�RI�6WDWH�$LG��2[IRUG������

&KHQ�<���7UDGH��)RRG�6HFXULW\��DQG�+XPDQ�5LJKWV��7KH�5XOHV�RI�,QWHUQDWLRQDO�7UDGH�LQ�$JULFXOWXUDO�
3URGXFWV�DQG�(YROYLQJ�:RUOG�)RRG�&ULVLV��'RUFKHVWHU������

&]HFKRZVNL�3����Z���3��&]HFKRZVNL��0��.RU]\FND�,ZDQRZ��6��3UXWLV��$��6WHOPDFKRZVNL��3ROVNLH�SUD�
ZR�UROQH�QD�WOH�SUDZRGDZVWZD�8QLL�(XURSHMVNLHM��:DUV]DZD������

(QQLV�6���&RPSHWLWLRQ�DQG�5HJXODWLRQ�LQ�$JULFXOWXUH��e2(&'�-RXUQDO�RI�&RPSHWLWLRQ�/DZ�DQG�3ROL�
F\s�������Y�����QU���

*DQHVK�$�5���7KH�5LJKW�WR�)RRG�DQG�%X\HU�3RZHU��e*HUPDQ�/DZ�-RXUQDOs�������QU����

*HUEUDQG\�$���GH�9ULHV�6���$JULFXOWXUDO�3ROLF\�DQG�(8�&RPSHWLWLRQ�/DZ��3RVVLELOLWLHV�DQG�/LPLWV�IRU�
6HOI�5HJXODWLRQ�LQ�WKH�'LDU\�6HFWRU��+DJXH������

*XWLÇUUH]�5RGUËJXH]�-�'���&RPSHWLWLRQ�ODZ�JRDOV�LQ�DJULFXOWXUDO�PDUNHWV��D�/DWLQ�$PHULFD�SHUVSHFWLYH��
�Z���'��=LPPHU��UHG����7KH�*RDOV�RI�&RPSHWLWLRQ�/DZ��&KHOWHQKDP������
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