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6SLVY WUH FL

/LVWD VNUyWyZ
VW S
&KDUDNWHU\WW\IND Z\VLaAaNX Z SLaFH QR*QHM
&KDUDNWHU\WW\IND WUHQLQJX SLaNDU]J\ QR*Q\FK
ODNV\PDOQ\ SRERFD[WOHQX 92
ODNV\PDOQD ZHQW\ODFMD PLQXWRZD SaxXF 9(PD]|
3UyJ SUJHPLDQ WOHQRZ\FK L SUyJ SU]JHPLDQ EH]JWOHQRZ\FK
SHVW\WXFMD SRZ\VL4ANRZD
=D4R*HQLD L FHO SUDF\
+LSRWH]\ EDGDZF]H
&HO EDGD
ODWHULD& L PHWRG\
%DGDQL
30DQ EDGD
8*\WH URGNL WUHQLQJRZH
OHWRG\ EDGDZF]H
7THVW SURJUHV\ZQ\ Z ZDUXQNDFK WHUHQRZ\FK
$QDOL]D VWDW\VW\F]QD
‘\QLNL EDGD
&1DV WUZDQLD Z\VLaNX IL]\FIQHJR Z\NRQ\ZDQHJR SU]JH] EDGDQ\F¥
&]DV WUZDQLD URJHJUDQ\FK PHF]yZ L OMF]EML© MR y?U UHR]] I DG\
=PLDQ\ SU GNR FL ELHJX Z ZDUXQNDFK Q URRI y¥ZNFO-DNF B EWR OH R FR Z
=PLDQ};Z SYyaURF]Q\FK FA\ANODFK WUHQLQJRZ\FK
=PLDQ}«Z SYaURF]Q\FK FANODFK WUHQLQJRZ\FK
=PLDQ\ SRIRVWDa\FK SDUDPHWUyZ Z\BRaURF]Q\FK FANODFK WUHQ
=PLDQRDIY2Z SYy4aURF]Q\FK FA\ANODFK WUHQLQJRZ\FK

=PLDQ\ 9(PD[ L 5(67 Z SYAURF]Q\FK FANODFK WUHQLQJRZ\FK

'HZQ WUJJUXSRZH LPELD QAHODFML GR ]PLDQ ]DVWRVRZDQ\FK URC
SRJRVWDA4\FK SDUDPHWUyYZ Z ND*GHM ] JUXS

=PLDQ%74d s9»RUD] SDUDPHWUyYZ Z\GROQR FLRZ\FKRZHDR SRR FERX |
Z UHODFML GR ]DVWRVRZDQ\FK URGNyZDWDPRWQJRZ\FK RUD] S
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=PLDQ};¥ UHODFML GR ]PLDQ ]DVWRVRZIRUBK SBRONY B AWKH D Q!

=PLDQ)MIUHODFML GR ]JPLDQ ]DVWRVRZDQ\BSR]RWRE N §7F W $1BDQ D@

=PLDQPDI2Z UHODFML GR ]PLDQ ]DVWRVRZDQ\FR]RVR/®NMYEZK W
SDUDPHWUYyYZ

=PLDQ\ 5(67 Z UHODFML GR ]DVWRVRZDRSRYR VWG K yZK WSIDHIDLPGLIR G
"\WVNXVMD
'HZQ WUJJUXSRZH L PL G]\shUXSQRZISVRURBMNAFK FANODFK WUHQLQJF
‘HZQ WUJJUXSRZH3:/|Pk®@ WHODFML GR ]PLDQ SR]JRVWDAaWK SDUL
F\NODFK WUHQLQJRZ\FK
=PLDQ}799s% 92PD[ L WHPSD UHVW\WXFML ZVNXWHN JIXYWRVRZDQ\FK
=DOH*QR i3}PROEQDV¥WRVRZDQ\FK URGNyZ WUHQLQJRZ\FK
=DOH*QR i3}RRGQDVWRVRZDQ\FK URGNyZ WUHQLQJRZ\FK
=DOH*QR i ]PDD@®IDVWRVRZDQ\FK URGNyYyZ WUHQLQJRZ\FK
=DOH*QR i JPLDQ WHPSD UHVW\WXFRELQR®ZIDPMMWRVRZDQ\FK URGHY
3RGVXPRZDQLH
"QLRVNL
3L PLHQQLFWZR
6SLV WDEHO
6SLV U\FLQ
BWUHV]F]HQLH
$EVWUDFW
$1(.6
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ILVWD VNUYyWyZ

$HU7 WOHQRZ\ SUyJ Z\P DIHQ\REDLJRIZBM H[FKDQJH WKUHVKROG
$HUs7 WOHQRZ\ SUYJ POIWRIBIFRODFWDWH WKUHVKROG

$H7 + SUyJ WDOHUREZ\F WKUHVKROG

$Q7 + EHJWOHQRZ\ SUyJ ZYPMDB|FKD@ZHMQDHURELF WKUHVKROG
$Q % + EHIWOHQRZ\ SUPDPPBURFLERZDFWDWH WKUHVKROG

$7 $Q7 + SUyJ EH]WWO@MRRELF WKUHVKROG

%) + OLF]JED RGGHFKyZ Z\NRQDQ\EK ZDAYEYQH MHITXHD RALQXW
%0, + ZVND(QLN Z]JO GQ\ PDERGELDPLDV ¥ XLHMBHHQ H W D

(36 + VXPD UHVW\WXF\MQHM F] VWR FL VNXUF]yZ VHUFD

*(7 + SUyJ Z\PLDQA\DM HEKBDQJH WKUHVKROG

+ +VW *HQLH MRQyYZ ZRGRUX

+,,7 + WUHQLQJ LQWHUZDARZ\ K LZ\K RIQMHHQ VQ W H DY WZHRY BIO W U [
+5 + F] VWR 0 VNXWHD YV VUDUED

+5SHDN * V]F]\WRZD F] VWR USWNDXUIKHIZUWHUB W/ H

+55 + QRUPDOL]DFMD F] VWR DLW N B WH yZHFIRY FD \

+5337 + F] VWR i VNXUF]yZ VHUFD QD SURJX WOHQRZ\P

+ 5330 + F] VWR i VNXUF]yZ VHUFD QD SURJX EH]WOHQRZ\P

/D +VW *HQLH MRQyZ POHF]DQX

17 + SUyJ POHFDBPQRINH WKUHVKROG

0&7 + 7TUDQVSRUWHU PRQRNDUERNV\ODQX

0&7 + 7TUDQVSRUWHU PRQRNDUERNV\ODQX

0(9 + PDNV\PDOQD SU GNR (i EIFDIXPROLHIBIQBLY KV MHQRFLW\
0/66 + VWDQ PDNV\PDOQHM UyZmR R D OL CPIOFHFPIVMHRZ WM D G\ VWD W |
2%/$ + SRF] WHN DNXPXODFRR WPOW FR D &R RZRIGNQZEWDWH DFXPXOI
33% + SUyJ SUJHPLDQ EH]JWOHQRZ\FK

337 + SUyJ SUJHPLDQ WOHQRZ\FK

4PD] + PDNV\PDOQ\ U]XW VHUFD

5&3 + SXQNW NRPSHQVDHWSLEO®REUKFRPMHQVDWLRQ SRLQW
5(5 ZVSYaF]\QQLN Z\PLD QU HRVEGHPKRZHM DV H[FKDQJH UDWLR
5(67 + FIDV UHVW\WXFML SRZ\VLANRZHM

56% + ]|GROQR i GR SRZWDWHBE QWIKGVSSUQ@WZDELOLW\

53 ( YXELHNW\ZQH RGF]XBMH QF BHWAMWLYHG H[HUWLRQ

66* + JU\ QD PDAVPERQWNDGHG JDPHV

79 + REM WR i WGGHBBKRREOXPH

9(PD] + PDNV\PDOQD ZHQW\D[RPMP PLQXWR2DHQWLODWLRQ
9( 9&2 + ZHQW\ODF\MQ\ HNZLZDOHQW GZXWOHQNX Z JOD
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9( 92
9PD]

92

92 PD|[
92 SHDN
9337

933%

97

165
a+55

I+

ZHQW\ODF\MQ\ HNZLZDOHQW WOHQX

NR FRZD SU GNR i ELHJIX

+ SREYMQ X

PDNV\PDOQ\ PREYRDWOR{QMHQH XSWDNH

VIFI\WRZ\ SBENMNVROHERH XSWDNH

SU GNR il ELHJX Z ZDUXQNDFK SURJX WOHQRZHJR

+ SU GNR il ELHJX Z ZDUXQNDFK SURJX EHJWOHQRZHJR

+ SUyJ ZHQWNQDVL\MMW R U\ WKUHVKROG

+ ZVND(QLN VNXWHF]QR FL UHVW\WXFML F] VWR FL VNXUF]y
+ EH]Z]JO GQD QRUPDOL]DFMD F] VWBWFIIHNNRWD|FE N HUWREZ \F

I+

+ +

I+
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VW S

&KDUDNWHU\WW\IND Z\VLaNX Z SLaFH QR*QHM

'VSYyaF]HVQD JUD Z SL4AN QR*Q MDNR MAEEDBJLQD
VSRUWRZ\FK QD ZLHFLH HZROXRZDA&D]ZQINVJUqB VWL ] HOQ.L
L VNXWHF]QR i EH]SR UHGQLFK SRMHG\QNyZ 1Z5R&DPDMSHE ]
X ]DZRGQLNyZ Z\PDJDQLD GRW\F] FH SU]J\JRWRZDQLD
WDNW\FJQHJR L SV\FKLFJQHJR +D]LU $QGURVNMHZVNL
&KPXUD L ZVS .RQHIDA&L ZV® ORGULF L ZVS

*UD Z SLAN QR*Q ]ZL ]DQD MHVW ]\6BEX\FRWR UPD&\PQH
LQWHQV\ZQR FL Z NWyU\P Z\WVW SXMH ZLHGRHE DS UL QULWAN
SU GNR FL D WDN*H WUXFKW PDDVHOHVVOIQEK KUR IWHN
HNVSOR]J\ZQ\FK F]J\QQR FL UXFKRZ\FK ,DLD L ZzVS
$QGU]JHMHZVNL L ZVS %LVKRS L *LUDUGQ L Z&ISPXUD
ORGULF L ZVS

,QWHQV\ZQR & L SU GNR (i ELHJX PR*H ]PLH@LDiU V
Z ]JDOH*QR FL RG VWUDWHJILL JU\ REX FRZDOD ] X WMNEKV \]Z
Z\WLANX REHMPXMH ]PLDQ\ WHPSD L NLHUDQNXHBKBKR]®I
+ WDNW\F]JQ\FK 6SURZDG]D VL RQD GR Z\NRQWOQQHD S
LOQWHQV\ZQR FL WDN*H VSULQWYZ RUD] LQQDSK JHPQER T
] NUYWNLPL OXE GA&XJLPL RNUHVDPL UHJHQOHWBHAM Q DO
R QLVNLHM LQWHQV\ZQR FL FKRG]JHQLH ] O1\4aN OXE
'XSRQW L ZVS 'XN L ZVS 6DUPHQWR L ZVS R
Z\NRQDQLH SU]JH] SLaANDU]\ SRV]F]JHJyOQ\FK FDWWQR FL U
G]LDADQLD WHFKQLF]JQH ] SLAN V]DEXMH VL QX
$QGU]JHMHZVNL L ZVS

3RGF]DV PHF]X SL4ANL QR*QHM ]DZRGQLF\ Z\NREMWIM ]I

SRGF]DV NWyYyU\FK Z\VW SXMH RNRA&R D F\N O R DR WPKF K XQ
RUD] RNRAR ]JPLDQ NLHUXQNX UXFKX ,DLB L ZVS
.RQHID& L ZzZVS E UHGQLR FR VHNXQG QD G\V

MHVW VSULQW WUZDM F\ RG GR VHNXQG D FR
LOQWHQV\ZQR FL  $QGU]JHMHZVNL L ZVS *H HOHQ VDI
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SLANDU]JH ]JPLHQLDM WHPSR ELHJIJXGRG UBPR\ SRRGW¥]DV
D Z ]JDOH*QR FL RG XVWDZLHQLD L SR]WHKX |IDZRRGG@LLNNID 1@ D

VL FR VHNXQG UHGQLR FR PLQXW\ ND*G\ ]Dz
SUJHUZ QD RGSRF]J\QHN Z\QRV] F WIONR V SHLOC
$QGU]J]HMHZVNL L ZVS .RQHIDA& L ZzVS E

'R NUYWNRWUZD&\FK HNVSOR]J\ZQ\FK F]\QQR FL UXF
]JDZRGQLNyYZ QDOH* PL G]\ LQQ\PL SUJ\WSLHV]DQUDFHNNDP
QL* V D WDN*H VNDNDQLH NRSPBRLHERVNIHFDXINR GRII
NLHUXQNyZ ELHJL QLHOLQLRZH RUD] GNLBARQNDJ WD FIC
SRGDQLH GR URGNRZDQLH GU\EOLQJ Z OL]J XQLNDQL
SU]\M FLH SRGDQLD SU]J\M FLH GR URGNRZDQLD SUF

RQJ L ZVS GD 6LOYD L ZVS WLVKRSZVSLUDUG
&KPXUD L ZVS +DUSHU L ZVS .RQHIDA& L ZVS D
-DN  Z\QLND ] EDGD SRGF]DV JU\ Z SL&N QR*
QD QDMZ\*V]\P SR]JLRPLH PLVWU]JRVWZD PWPRIUJWRZRINRQ X
SRGF]DV VSRWND G\VWDQV RG RNRaR GR NP :

ORGULF L ZVS

BWRVXQHN F]\QQR FL UXFKRZ\FK R QLVNLHM GRXZ\VR
GR SRNRQDQHJR G\WWDQVX Z\QRVL RNRA&R OXEBND Z ]I
] FIJHJR RNRA&R WR PDUV] D WUXFKW RGD SRRIYyZQD
FDANRZLWHJR SRNRQDQHJR G\WWDQVX RUD] RG *QRGRL
RG SRJLRPX Z\WUHQRZDQLD ]JDZRGQLNYZ G\VWDQV SRNRC

GR PHWUyZ QD PHF] 5HLOO\ %RRQH L ZVS

.RQHID& L ZVS

- ]DOH*QR FL RG ]JDNUHVX SU GNR FL ENHIRVBHOMZRR
RUD] VSULQW OLF]JED Z\VL4ANyYZ ] Z\WRN LQVWHR®GJONRyEL
] SROD PR*H Z\QRVLI D OLF]JED VSULQWIEZ RGGX*GIR
LOQWHQV\ZQR FL V]J\ENL ELHJ L VSULQW VWBOR LV VDD
SRNRQ\ZDQHJR SRGF]DV PHF]X B6DUPHQWR L 2ZVS
20LYD /R]JDQR L ZVS

%DGDQLD SRND]J]XM WDN*H *H RNRA&R ZFK\VWN |
]JDZRGRZ\FK SLANDU]\ WUZD NUYFHM QL* WHNX@DGE *RGQ3
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XZDJL MHVW WDN*H IDNW *H UXFK\ GRMWX&X NROHMQR S
FDANRZLWHJR SRNRQDQHJR G\WVWDQVX 5HLOO\ $QGU]
&KDUDNWHU Z\WL4NX Z\NRQ\ZDQHJIR SRGF]DWVJU\ Z
L X]DOH*QLRQ\ RG SR]\FML ]DZRGQLND QD ERLMNERK D ]!
GOD SR]J\FML MHVW NOXF]JRZH Z RFHQLH RVL JQL ¢
$QGU]JHMHZVNL L ZVS 3DUXV L ZVS a4 BOAWVBHQW® L
ORGULF L ZVS 1DMGaxXx*V]\ FDaNRZLW\ G\VWDQV SRN
SRPRFQLN D ERF]Q\ REUR FD RUD] ERF]Q\ SRPRFQLN
LQWHQV\ZQR FL 1DWRPLDVW NUYWV]H G\WWD@VAD SRN
3RQDGWR URGNRZ\ SRPRFQLN Z\NRQXMH ZL FHM \NUyWN
REUR FD ZL NV] OLF]E VSULQWYZ $QGU]HMHZY¥WS L ZVS
$OWPDQQ L ZVS
'\QLN RVL JDQ\ SUJH] JHVSya |DOH*\ RG ZLQNVAN\WMy D Nk
SR]\FMDFK L ZL NV]JHM DNW\ZQR FL WHFKQLF|QERW RFI LLN
SRNRQXMH QDMGAaX*V]\ G\WVWDQV ] Z\WRN LQWHGVVIMDRQFL
VSULQWHP SRGF]DV JG\ QDMZL FHM SRGD Z WUDNFLH |
D QDSDVWQLN RGGDMH QDMZL FHM VWRIQXWH MNGMH]F M
QD SRV]F]JHJYOQHM SR]\FML .RQHIDa L ZVS E
2SLV Z\*HM Z\PLHQLRQ\FK F]\QQR FL UXFKRZ\$RKO®R W\
NWyU\FK FKDUDNWHU Z\VL4NX Uy*QL VY RIHGQDSIRWNBM D]R
MDN Z SUJ\SDGNX EUDPNDU]\ NWyU]\ RSUyYF] Z\NRQ\zZDQ'
HNVSOR]J\ZQ\FK F]\QQR FL UXFKRZ\FK WDNLFK MRENEZ\VI
SRNRQXM SRGF]DV PHF]X G\WWDQV RG RNRAR GR QD:

3DUXV L ZVBQHIDA L ZVS E OHWD[DV ORGULF L ZVS

= EDGD Z\QLND *H G\WWDQVX SRNRQDQHJIR S
D UHGQLD OLF]ED Z\NRQ\ZDQ\FK VSULQWYZ IZBKIRNRQRHME
Z WUDNFLH PHF]X RNRAR FDANRZLWHJR SRNRQDQH
SRZ\*HM NP#ODOYR L ZVS $GHPRYLU L ZVS 6D
3DUXV L ZVS

'OD SRUYZQDQLD RNRA&R FDANRZLWHJR G\VWWDQVX
] SROD VNabDGD VL ] LQWHQV\ZQHJR FLBUXN SAXE HE

D * FDaNRZLWHJR G\WWDQVX SRNRQ\ZDQH MHVW ¢
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WM SRZ\*HM FRPSKRZDG]L GR JAR*RQHM LQWHUDNFML
VIVWHPYZ HQHUJHW\F]Q\FK %RRQH L ZVS $OWPDQQ L

:VI\WWNLH RSLVDQH SRZ\*HM F]\QQR FL UXFKRZH Z\N
QR*Q ]ZL NV]DM IL]\FIQH REFL *HQLH ]DMRGIHRNZR FL
Z\NRQ\ZDQLD GaXJRWUZDAaHJR SUJHU\ZDQHJR]ZBRQ@ARXFLL
Z\WLANRZ\FK L V]\ENLHM UHJHQHUDFML SRNSRWWRW]DAD &
FI\QQR FLDFK UXFKRZ\FK JUD Z SL4N QR*Q ZSRPUPPRG ]
Z\GROQR FL IL]\F]QHM ]DUYZQR WOHQRHEMNIMDNZYSEH]W
&KPXUD L ZVS 5DYH L ZVS ORGULF L ZVS 20|

OLDQHP Z\GROQR FL IL]\F]QHM WOHQRZHM RNDH OI
G4AXJRWUZD&HJR Z\VLaANX IL]\F]JQHJR SU]\ XG]LDOH
EH] V]\ENR QDUDVWDM FHJR ]P FIHQLD LXDDH X QR RMRPAWK
RUJDQL]PX QDWRPLDVW Z\GROQR i IL]\FjQ®R ZEMNRWQOZDIR.
FL *NLHJR NUYWNRWUZDAHJR Z\WLaNX IL]\F]QHOQRREUAK X
] IDFKRZDQLHP WROHUDQFML QD QDRJIBNKWDH R K RPZF M QRE
KRPHRVWD]\ RUJDQL]PXHYRA G( ZVS&]DSURZVNL L ZVS
%XFKKHLW L /DXUVHQ E

&KDUDNWHU\WW\ND WUHQLQJX SLaNDU]\ QR*Q\FK

3R]LRP Z\GROQR FL GHWHUPLQRZDQ\ MH VW HZ X3 FM -
XPR*OLZLDM FH Z\NRQDQLH Z\VLANX IL]\F]Q HVIRH FE VGUFHHILRY
VSRUWRZHJR 3URFHVHP Z NWyU\P RUJDQLIPRRVIRGR ZNLR/W
Z FHOX XQLNQL FLD V]NRGOLZ\FK ]JPLDQ Z X RIGRIL DNED W
'R JUXS\ F]\QQLNyYZ FL OH ]ZL ]JDQ\FK ] SURJPKV DMLO H'G [
DNW\ZQR it PL QLRZD D RVWUH SURFHV\ RBDGMD F XD
RUJDQL]PX GR RGSRZLHGQLHJR SR]JLRPX SRGZ\*V]RQHJ
V Z\]ZDODQH SU]JH] ND*GH UZLF]JHQLHH 638YWH PID W\RZ]REKX
GaXxJRWUZD4 VWDELOQ DGDSWDFM RSPUHW DERDO LPJD ¢
XPR*OLZLDM F\FK ]ZL NV]JHQLH PR*OLZRRFL IXGNEMRQDO:!
ODF'RXJDOO L ZVS
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$GDSWDFMH GR ERG(FyZ WUHQLQJRZ\FK L VNXPXO
Z ]DOH*QR FL RG QDWXUDOQ\FK Uy*QLF PLSRIRGRZQIQH)
ZLHORPD F]\QQLNDPL WDNLPL MDN ZLHN \F&HRIORVWLOYH
SRF] WNRZ\ VWDQ WUHQLQJX OXE WU\EWRW® LWR ZiD Q¥ U (
&OHPHQWH L ZVS 'ODWHJR SURJUDP\WDUZHI LN)R @ WH
L RFHQ\ Z\GROQR FL IL]\F]QHM ]DZRGQLNyYZ /DXDXH@HIQ
D +DGGRFN L ZVS
'\PRJL JU\ Z SL4N QR*Q PR*QD PRQLWRURZDuU Sl
NLQHPDW\F]Q\FK L ILIMRORJLF]Q\FK NWYUHVSYaHUHMNDH I
SURIHVMRQDOQHM SL&4FH QR*QHM Z SRUyZQDGQILVMW ]
RG]JZLHUFLHGOHQLHP WUHQGX Z SR]JLRPDFK VSUDZQR FL ]
= SRZRGX GRVWRVRZDQHJR GR XPLHM WQR FL |DZRGQ
REFL *HQLH WUHQLQJRZH Z UyG |DZRGPHNy¥X HVNHVWDH G |
PHWRGRORJLD WUHQLQJX VWRVRZDQD Z VSRUQRYHKQ LHV
HIHNW\ZQHJR SURJUDPX WUHQLQJRZHJIR Z SGRFSR LR I
Z\WUHQRZDQLD ]DZRGQLND RGSRZLHGQLHJR ERG(FD WUHC
RNUHVDPL UHJHQHUDFML D EUDN XWU]J\PDQLOHQYRQR
L Z\SRF]J\QNX PR*H ]ZL NV]Di U\\NR NRQWX]ML L SU
%XFKKHLW L ZVS D E &OHPHQWH L ZVS 'O
WUHQLQJX L RNUHV\ RGSRF]J\QNX V ZD*Q\PL VNA&DLGQLND)
QR*QHM ]DUYZQR X JUDF]\ QD QDMZ\*V]\P SR]LRPLH MDN
7UHQLQJ IL]\F]Q\ PR*H E\i JGHILQLRZDQ\ MR NRH PHPU F
MHVW XPR*OLZLHQLH ]DZRGQLNRP VSURVWD@ND QRAG]Q\
&HWROLQ L ZVS :D*QH MHVW WDN*H DFEXQRUHJLQJ
R Z\WWRNLHM LQWHQV\ZQR FL MDN L RNUHWF X J&R KW DFHW
NRUJ\WWQH MHVW UyZQRF]JHVQH GRVNR QNOMHQLFKXJPLZR\G @
SRGF]DV WUHQLQJX NRQG\F\MQHJR ]ZaDV]F]D WUSILGRDIQL
3LOLDQLGLV L ZVS 6\PXODFMD LQWHQ\\ZPWRFFX 2
XPR*OLZL4D SRGNUH OHQLH ZDUWR FL UZLWR{ PR*GLZAN
Z V]F]JHJYyOQR FL UZLF]H Z PD&\FK JUXSDFK L6*JLHU
DQJ 6PDOO 6LGSIGVV@PHVF\FK V]F]JHIJyOQH NRU]J\ FL GOD P
SRG Z]JO GHP IL]JMRORJLF]JQHJR ERG(FD WUHQLQJRZHJ
UR]ZLMDM FHJR XPLHM WQR FL WHFKQ HFDRR\EKWSNWSB|®!
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NRQLHF]QH PR*H E\i VWRVRZDQLH URGNyZ XNXBH#&DDLQIVH
L XNLHUXQNRZDMFK &HWROLQ L ZVS &OHPHQWH L

=H Z]JO GX QD FKDUDNWHU Z\VLANX Z\VW SXW LFAHNR S
IL]\F]Q\ Z\NRQ\ZDQ\ SU]H] ]DZRGQLNyZ Z SURFHVLH V
VFKDUDNWHU\]RZDQ\ QD SRGVWDZLH SRG]ILDAXHQVRBGYR ZF
]JREUD]RZDQ\FK Z 7TDEHODFK L

7TDEHOD .U\WHULD SRG]LD&4X URGNyZ WUHQLQJRZ\FK

URGNL WUHQLQJRZH .LHUXQHN RGG]LD&\ZDQLD URGNyZ

1LHVSHF\ILF]QH GOD JU\ Z SLAN QR*QV]WD&W B2 DPHGHN BRMWAHQN IMFDN X
2JyOQH VSRUWRZFD QLH Z\ZLHUDM F EH]SR UHGWDMYRRZE4\AEMQD DG |UER
ZLHORVWURQQH NV]WDAWRZD QLN RNEZQIR IFEMEH VS H]F\0 LEQ LIVQ LA

~EOL*RQH GR Z\WW SXM F\FK Z F]DVLH WNERZSRUWERHIL &N [} DOIRA
|DDQJD*RZDQLD PRWRU\F]QHJR L SV\FKMVWOHBR X YN WD RW R UQSHAHB
Z\WL&NYZ VSHEMDOLVW\F]Q\FK 6SH AW HFM QZ R DX ¥ W)X X& @ K LXOGNFH
BNLHUXQNRZDQH, JHWI\ND Z\WLANX SRGRELH VW ZPK QR B SLOHNDY RARD B V& R 2 \FFHK FX
2GE\ZDM VL WDN*H QD VSHEMDOQ\FK W UPH(@DXNH B DFFKC 2\ FER JZ. V \WDAD
ODM ]DVWRVRZDQLH UyZQLH* SBLRG RV NR GIDDH G DX HEROKHRE FID 0 Q

3RZRGXM GRVNRODOHOLH RUJDQL]PX SRSUJHF\AFQON /YW R?Z
74D FLZR FL IXQNFMRQDOQ\FK VSUD ZRIR \FIR B\FEK LUW B FKIGINF | QR *
6SHFMDOQMHh MEDUG]LHM VSHFMDOLVW\F]Q\PZW N H Q LOJ LR S M N $D BHP] \P LWZ\LL
VWDUWRZH Z\NRQ\ZDQH Z UDPDFKWMIN QLEHOHFO GR QH\ FIZK B UDN W

=DWR 6R]D VNL L ZVS $GDPF]\N
7DEHOD .U\WHULD SRG]LDaX VWUHI LQWHQV\ZQR FL
BWUHI\ LQWHQV\ZQR FL ,QWHQV\ZQR i L F]DV WUZDQLD

'\WLANL R PDNV\PDOQ\P F]DVLH WUZDQLD .U\WANXLXP F]I
7OHQRZD MHVW XWU]J\PDQLH LQWHQV\ZQR FL Z W\FK VDRWR]ZDUXQ
\WLANL WUZDM PL

:\WLAHN Z\NRQ\ZDQ\] PDNV\PDOQ PRF OXE RGSRMDGDM
7TOHQRZR EHISWRHQRRADOHPLDQ EHIWOHQRZ\FK Z NWyU\P ]JDZRGQLN RVL
WOHQX :\WLANL WUZDM

Q PDNV\PDOQHM PRF\ WUZDM FH RG GR
0,
#HJWOHQRZD E@%@%‘E%Dwvw JHZQ WU

. Vi UJHQLD Z\]QDF]DQ\ SU]JH] RVL JDQ PRF
»H]JWOHQRZD %&é%]%@)%\gémm RG MHM XWUJ\PDQLMHNXRZGNYU]JHQLD W

=DWR -DVWU] EVNL L ZVS 'LHU]ELF
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ODNV\PDOQ\ SREyWPB[OHQX 92

"HGQ\P ] SDUDPHWUyYZ RNUH ODM F\FK RJyOQ\ SR]L
PDM F\FK ZSa\Z QD Z\GDMQR & JU\ L FD&ANRFJW\SGAXW MRV C
MHVW PDNV\PDO Q@ QSR DY LWDE @X\JHIRH BEWBNAH. HUFLHGO
]JGROQR FL RUJDQL]PX GR DEVRUSFML WUDQWRPUW X
NRPYUNRZ\P Z MHGQRVWFH F]DVX %URLFK L ZVS
ORGULF L ZVS OLFKDHOLGHV L ZVS FIHVW |
XNaDGyZ RGGHFKRZHJR NU *HQLD RUD] PL QLRZRNR :D
SR]JLRP PDNV\PDOQHJR SRERUX WOHQX X&aDWZz QD HJE \GWQ\
GR UHODNVDFML PL QL UHJHQHUDBRKX BREFQRYP X\SRFW
WUZDM F\FK RG NOLNOX GR NOLNXQDVWX UWEHNK QZ/S,P SHC
&KPXUD L ZVS OHWDI[DV

.UyWNRWUZD&aH Z\VLANL R PDNV\PDOQHM UQWH GV HAQR
QR*Q SURZDG] GR V]\ENLHJR UR]SDGX IRVIRNUHDW\Q\
Z\WLANYZ R QL*V]HM LQWHQV\ZQR FL &RORWNLRXIDDWHS QLRC
MHVW WDN*H SR UHGQLR RG PDNV\PDOQHJR BRERWX WOF
%LVKRS L *LUDUG 5RGUtJXH] JHUQIQGH] L ZVR
SRSUDZD Z\GDMQR FL WUDQVSRUWX WOHQP BQREZOB QR B\
Z Z\GDWNRZDQLX HQHUJLL PQLHM REFHWUAJQR EM JFRO HID R
LG]JLH JPQLHMV]D ]JP FIHQLH SRSU]JH] RYDEILE]RE QH * DALLNKR!
PL QL ,PSHOOL]JJHUL L ZVS

8 HOLWDUQ\FK ]DZRGQLNyYZ SIPANLZQRPQMM ZDSWRG
RG RNRAR GR POKRXPDQL ZVS “HPQL L Z
ORGULF L zZVS 3RGF]DV PHF]X WUZDM FHDRRI®QZWR]L
RVL JDM UHGQLR DDUWRILR®P2ZH RG RNRAaR PD[GR
$QGU]JHMHZVNL L ZVS %RRQH L ZVS %LVKRS L *L

'HGaxXJ %HOW]ID L ZVS RUD] -HPQLYHJR RPZVS
RVL JQL FLD PDNV\PDOQHJR SRERUX WOHQX RWL ZQWLW ISHR
PDNV\PDOQHM F] VWR FRQUNXDEF]PD OV HHBI W 5RWH ZWSPL

7DQDND L ZVS ZDUWRQ@JZ$NBBQUDIWR (B *DV ([FK
'DVVHUPDQQ L ZVS UyZQH OXE ZL NWRQQE*P OHFFZmq
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/D UyZQH OXE ZL NV]H RIZDUWRROZUNDQILNMEEQJI 3HUF
([HUWL®RQUJ UyZQH OXE ZL NV]H QL* - HBFQQOLN L XZ\DS)
QD PR*OLZR @i ]DNZHVWLRQRZDQLD ND*GHJR ]DMNAMK
ILJ]MRORJLF]Q\FK Z UyG OXG]L R]QDF]D *HUL®LHS\NRMLIH I
PDNV\PDOQHJR SR]JLRPX SRGF]DV JG\ LQQL PRJORDNEKWU
NU\WWHULYZ QDZHW SU]J\ PDNV\PDOQ\P Z\VL&NX

-HGQ ] ]DVDG RVPDQIMHFLW 9¥2RVWHPDW\F]JQH L OLQG
LQWHQV\ZQR FL WUZLF]H GRSYyNL EDGDQ\ QLHHMRYWi Z
LOQWHQV\ZQR FL Z\WL4ANX %HOW] L ZVS UWFREBBIY2Z\QL

UHMHVWURZDQH V Z FL JX GR PLQXW P]PRQVYHND\DO|Q NMMF D
Z PLDU NRQW\QXRZDQLD Z\VLaAaNX =DWR L OLFKDOLN
SURJUHV\ZQ\FK WUZDM F\FK RG GR PLOQXW <PRRI@X ZV
PR*H J]RVWDU RV]DFRZDQ\ QD SRGVWDZLH Z\EUDEXRFK ]F
RGGHFKRZ\FK L PHWDEROLF]Q\FK UHMHVWURYD QF&VS\RDZ|
NWyUHJR PR*QD Z SR UHGQL VSRVYE RV]DFRZD}i WDRW\PD
VNXUF]yZ VHUFD :DVVHUPDQQ L ZVS %HOW] L ZVS

8 Z\WVRNR Z\WUHQRZDQ\FK VSRUWRZFyZ |DREEHDARZD
SRSUDZ\ SR]LRPX ZYANXWHN GDOV]HJR VWRVRZDQLD Uy*C
%WXUGRQ 3ODWR L ZVS

ODNV\PDOQD ZHQW\ODFMD PLQXWRZD SaXF 9(PD]

'HF\GXM F URO Z MDNR FLRZHM L LOR KER ZS1M NDAH D
QR*Q\FK PRJ RGJU\ZDiU SDUDPHWU\ XN4DGX RGGHFKR:
Z ZLHOX GRW\FKF]DVRZ\FK EDGDQLDFK P3DOR'L 23USR L :
$XWRU]\ Z\ND]DOL J]QDF] F NRUHODFMD N B UPHMNHMN B RZDER
92PD[ L PDNV\PDOQHM ZHQWQODFMLLPKS®XWMRZHWH 9HQ)
9(PD[ Z\UD*RQHM MDNR PDNV\PDOQD ZDUWR D Q.JORM]E®O
9ROXPH *L70LF]E\ RGGHFKyZ Z\NRQDQ\FK ¥Q ¥] D¥VWUHDWHKGE
JUHTXHQF\ + ]DWHMHVWURZDQ\FK SRGF]DV Z\VLWNW XEXIE
SRZ\VLANRZHM

8 HOLWDUQ\FK ]DZRGQLNyZ SR]JLRP 9(PD[ ZDKD
RG GR OLPAmMFR L ZVS 'L 3DFR L ZVS $ X
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Z\ND]DOL *H Z\*V]\ SR]JLRP SDUDPHWUYZ RSGNFK RXQRHK \BAJ
iZLF]JH EDGDQ\FK ]JDZRGQLNYZ ]QDF] F\FXH]LFALD G W) \GDR
SU GNR FL ELHJX RUD] QLH]QDF]QHM SRISUPIN V SRERQ!
SU GNR FL ELHJX RVL DIQUQHMODALPMDO FHHUFLVH 9HORF
SR PLHVL FDFK WUHQLQJX L PHF]yZz =DJQ MO W]H MEDEEYX
Z FHOX XVWDOHQLD F]\ RFHQD UHDRRMPRSH UGB H WAL
Z SRWHQFMDOQ SRSUDZ XPLHM WQR FL WHFKBLF]Q\F
SV\FKRORJLF]Q\FK L PRWRU\F]Q\FK X HOLWDUQ\FK VSRUW

3UyJ SUJHPLDQ WOHQRZ\FK L SUyJ SUJHPLDQ EH]JWOHC

1D SR]JLRP Z\GROQR FL IL]\F]QHM ZS4\zZD BIRH QHFK]\@LQ
WVONR PDNV\PDOQ\ SREyU WOHQX L PDNV\PND'GIQ D RIHW YV
HQHUJHW\F]Q\ Z\NRQ\ZDQHM SUDF\ L |GROQR iL GRVXWNX\P
%RVTXHW L ZVS 30DWR L ZVS
'R PRPHQWX RVL JQL FLD LQWHQV\ZQR FL QQHSRF] W
R QDUDVWDM F\P REFL *HQLX F]J\OL GR PRPHQWXO MAMIS
PLOQXWRZHM SaXF HQHUJLD SRFKRG]L JAyZQLH\SPHWDER
'HVWKRII L ZVS “HVW WR PLQLPDQQW UGRQA QD XJUPm|L
P LQ SURJLHP WOHQRZ\P NWyUD SRZRGXMH SRBQDHE* Z\
]JDVWRVRZDQLH Z WUHQLQJX UHJHQHUDEONDPL BV GHU
'RW\FKF]DV Z FHOX RNUH OHQLD WHM L@IHISQ R\ZRURF FIR
]JPLDQ\ SDUDPHWUyYZ ILJMRORJLF]Q\FK Z VWRWKWOQRXJBR
]JDVWRVRZDQR P LQ WHUPLQ\ SUJHGVWDZLRQH Z 7DEHOL
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7TDEHOD 7THUPLQ\ RNUH ODM FH SUyJ WOHQRZ\

1D]ZD SROVND 1D]ZD DQJLHOVND 6NUYyW $XWRUJ\
3UyJ Wi $HURELF 7 $H ORGULF L ZVS ORG
OF/HOODQ L ZVS &RWWLQ L ZV
3LHUZV]\ SUyJ ZHQW\ODF\MQ\ JEUVW79H UL QCGBHWRUYVEBUHVKROHVWKRII L ZVS
%DLIJHW L ¢
7OHQRZ\ SUyJ POHF]DQRZ\ $HURELF/$/DF\6V|_I?\\MU ZKéJ\}—'SVKROG %I?Sglzlu L 7VS

7OHQRZ\ SUyJ Z\PLDQ\ JD]JRZHM SUURERBGDIHUFKDQJIH 7K

% /DEWD _
3LHUZV]\ SUyYJ SUJHPLDQ\ éb%émﬁ‘ﬁﬁ@wzvm 6LOYD L ZVsS "HVWKRII L Z\

3UyJ WOHQRZ\ RGSRZLDGD Z]JURVWRZL ZHQW20ODF\MQ
EH] MHGQRF]JHVQHJR Z]JURVWX ZHQW\ODF\M®HJB( B&ZLZC
%DLJHW L ZVS ORGULF L ZVS ORGULRPLH \RNR AR
+ 9PD[ X Z\WUHQRZDQ\FK P *F]\]Q RNRA&R PDNV\PD
VHUFD +5PD[ RUD] SLHUZV]\P R]QDNRPRQNZDWV LLF\ZWS WD
'HVWKRIlI L ZVS 3HULF L ZVS 6 WHO\ZH) R $F Z |
RGSRZLDGDM FHM SURJRZL SU]JHPLDQ WOHQRIWRA WR ZO
%LQGHU
'HG4aXJ 7RNPDNLGLV L /pJHU RUD] =DWRQLD
*H SRQL*HM SURJX WOHQRZHJR REFL *HQLIX Z\QLANKRZHERG)
SR]D UHJXODFM PHWDEROL]PX W&aXV]F]yB FJLONMR\FKR}FH
QDWRPLDVW SR MHJR SUJHNURF]JHQLX Z\VW SXRX RF]HNLZI
-DN SRGDM O\HUV L $VKOH\ RUD] 30DWRZLHMNKXS
SRZVWDAD NRQFHSFMD WZLHUG] FD H*B URRIGFH)\D\Z @ A S]RIM B
NU\W\F]Q\ SUyJ PHWDEROLF]Q\ QD]\ZDQ\ P LQQ IS R\IH 3P
NU\W\F]JQHJR SURJX ]DVWRVRZDQR GRW\RKF]DVSDH] B WR!
Z 7TDEHOL
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7TDEHOD 7THUPLQ\ RNUH ODM FH SUyJ EH]WOHQRZ\

1D]ZD SROVND 1D]ZD DQJLHOVND ENUYW $XWRU]J\
0,
3UyJ EH]WOHQRZ\ $QDHURE§L;F 7%%%%%%%2\}8”5 ORG/"LQGHU L 2
%H]WOHQRZ\ SUyJ POHF]DQRZ\ SQDHYRELFE /PI_WVEVW 7KUHVK0/(EQGHU L 7vs
0
%H]WOHQRZ\ SUyJ Z\PLDQ\ JD]JRZHM H 7KQIBIN'KRE)GF$*(D7V ([FKDQJ
3UyJ Z\PLDQ\ JD]JRZHM *DV ([FKDQJH 7TKUHVKROBU L ZYB 'RQFDVW
0,
3UyJ POHF]DQRZ\ IDFWDWH 7KUHV(’5(§§§KRDQHOLéH30DWR L zVvs
0,
'UXJL SUyJ SUJHPLDQ\ POHET§§§\$£M”’ORRG BEWRBYHY  ovp L zvs "HVWKRII L ZV

ZVS 30DWR L ZVS

3RF] WHN DNXPXODFML POHF]DQXDZZI-‘NNWHL$FXQXGW6<FILI%‘%B%8L L 7V

0, [
6WDQ PDNV\PDOQHM UyZQRZDJL POHE]/!DPQ[R(ZHGWVDWEI(ELP&/%EZ Féw/ﬁR H HLQGHU L 2V

3UyJ ZHQW\NODF\MQ\ 9HQWLODWRLF\Rﬂ(%HL)\Zﬁ%)éﬁgC/:;JV SODWR L 2V

OF/HOODQ L ZVS $KPDLGL L ZV!

'UXJL SUyJ ZHQW\ODF\MQ\ 6HFFRQG&79H QWD DIHMRU\ZMU HVKRO&ERWWLQ L ZVS
%LQGHU L ZVS ‘HV

:DVVHUPDQQ L ZVS %HDYHU L Z

3XQNW NRPSHQVDFML RGGHFKRZHM  3RLYAWS L@BVORBIHUL R ZSASQVDWLRADLIHW L ZVS
1DNDGH L ZVS

3U]\ SRGREQHM LQWHQV\ZQR FL Z\VW SXMH WMNNR*H S
PRPHQW LVWRWQHJR JZDAWRZQHJIR Z]JURVWX V@ GH®LD
ZDUWR FL VSRF]\QNRZHM SRGF]DV Z\VLa%XRR R DUDWSN D M
<XDQ L ZVS <XDQ L &KDQ

3RPL G]\ SURJLHP DPRQLDNDOQ\P D SURJLHP P
ZHQW\ODF\MQ\P Z\ND]DQR Z\VW SRZDQLH LSWRWQHM
<XDQ L &KDOQ OLFKDHOLGHV L ZVS RLDQHI
DQJ 9HQWLODWRU\ RKUHVWKR®E& QIHSURSRUFMRQDOQ\ ¢
GR 92SRGF]DV Z\VLaNyZ R FKDUDNWHU]H SURJUHV\ZQ\P
]JMDZLVNX SURJX POHF]DQRZHJR DOHGMR VI B UX{ HVOXHDA] D\Q |
L SRMDZLD VL SU]\ Z\*V]\FK REFL *HQLDFK 30DWR L ZVS

3UyJ EH]JWOHQRZ\ ]ZL ]DQ\ MHVW ]H Z]DRWWYWX Z\HDm}
9( 92 SU]\ MHGQRF]JHVQ\P ZJUR FLH ZHQW\ODF\MQ®BJR

9( 9&2 %DLJHW L ZVS ORGULF L 2ZVS ORC
D WDN*H ] JZDaWRZQ\P ZJURVWHP POHF]DQXDZH RBRIO Qz
3ODWR L ZVS =D XPRZQ ZDUWR U MW Y¥YWHW LIX WD HHA

SUJHPLDQ EH]WOHQRZ\FK VWDQRZL F\ Jyd]Q ZIW P RU FD QLW
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D XVXZDQLHP POHF]DQX SU]\MPXMHUDL PRRQGHU L Z\
GD 6LOYD L zZVS OLFKDHOLGHV L ZVS (
3UyJ SUJHPLDQ EH]WOHQRZ\FK Z\VW SXMHEUWZIXQLH* F}WV

NPfK OLZRZVNL &KPXUD L ZVS $QGU]HM
3DUXV L ZVS $OWPDQQ L ZVS “HM SW REQRFRH
QDUDVWDQLD VW *HQLD /$ ZH NUZL L QUDEBYDAGRQE
%LQGHU L ZVS $QGUJHMHZVNL L ZVS

WUDNFLH PHF]X FDANRZLWHJR SRNRQDQHIR G\V
EUDPNDU]\ SU]JHELHJDM ] SU GNR FL SRZ\*HNBAHRWX SU
Z IDNUHVDFK SU GNR FL ELHJXi{RGR SRPEK M N PR/
$QGU]JHMHZVNL L ZVS JRQLF $Q GID]HMHQZ B WIR R L1
SUJHELHJDM W\ONR FDANRZLWHJR SRNRQDQSURJIX\VW
SUJHPLDQ EH]JWOHQRZ\FK D SRQDG Z ]DNUHVDFK

PfVGR SRZ\*HM NP#K/L 6DOYR L ZVS 3DUXV L
,QQH EDGDQLD ZVND]XM *H XG]LDa SURFHNYZ QW OHQR
X ]JDZRGQLNyZ ] SROD Z\QRVL RG GR QDZHW FDAaNF
PHF]X &DVDMXV L ZVS OFOLOODQYD L ZVS
$QGU]JHMHZVNL L ZVS 'RQFDVWHU L ZVS

SUDNW\FH ZD*QH MHVW RNUH OHQLH LGWHRY\ZQ

EHIJWOHQRZ\FK $7 %XUGRQ =LJRDV %URLFK L Z
3DUXV L ZVS “HVW WR ]ZL ]DQH ] REFL *W@DHP QD
%LQGHU L ZVS ORGULF L ZVS RUD]L VAN XUFRPN\
VHUFD +5PD[ X Z\WUHQRZDQ\FK P *F]\]Q 6ZAZMBVHQ L Z\
30DWR L ZVS “HPQL L zVS

&] i DXWRUyZ VXJHUXMH *H Z\]QDF]DQLH SURJIX W«
SRZLQQR E\U ]DVDGQLF]\P NU\WHULXP SRG]LDAXLEZQVLAN
HQHUJHW\F]Q\FK =DWR 3RQDGWR ZHGA&XJ =PG|R®LD
Z\WLaANYZ L LFK NRPSR]\FMD Z\PDJDM RGG]LKVY@HIRH SR
NU\WWHULYZ UHJXODFML F]DVX L LQWHQWZIQIR EQJRZALSRXL
E\i SURJUDPRZDQ\ L NRQWURORZDQ\ ] XZ]JO GQUGHUIRHP L
]DZRGQLND :\]QDF]JHQLH REX SURJyZ PR*H E\ii SRPRFQH Z

-DN SRGDMH OH\HU L ZVS LVWQLHMHFKELHOH
QD]JHZQLFWZD SURJX WOHQRZHJR L EH]JWOHQREHENJR N
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ILIMRORJLF]Q\FK OH* F\FK X SRGVWDZ REX QDRI¥DQLBWNMF
= WHJR Z]JO GX Z GDOV]HM F] FL SUDF\ SWILW NWWRy B/RWPAX J I

SUyJ SUJHPLDQ WOHQRZ\FK + 337
SUyJ SUJHPLDQ EH]WOHQRZ\FK *+ 33%

6NUYW\ WH Z\UD(QLH RG]ZLHUFLHGORRG] J/MD ZIRGIP]C
Z\WLANX ] QDUDVWDM F LQWHQV\ZQR BPRZ\EK | MQINGM FR B
NZDVLF\ PHWDEROLF]QHM ZH NUZL :DVVHURDQQ L 2ZzV
1IDNDGH L ZVS RUD] SUyJ SUJHPLDQ EH]\WGBEGRERZHM
Z NWyU\P UR]JSRF]\QD VL KLSHUZHQW\ODHMD QR Q]\E NPR FQ
JUyZQRZD*\ii :DVVHUPDQQ L ZVS %LQGHU L ZVS
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5HVW\WXFMD SRZ\VLANRZD

'LHOX DXWRUyYZ ]ZUDFD XZDJ QD NRQLHF]QRX&MLHJIX
SRZ\WLANRZHM FKDUDNWHU\]XM FHM VL MGZXVDPDRRREDFL PR
QD SRGVWDZLH WHPSD REGRD/@INR FFH@XE ¥ LANX =L
&ROH L ZVX L ZVS %XFKKHLW &DWDOGR L ZVS
'HO 5RVVR L ZVS 6FKQHLGHU L ZVS YDQ GH 9HJW

"HGHQ ] SLHUZV]\FK DUW\NXayZ NWyU\ V]F]HJy
UHVW\WXFML F] VWR FL VNXUF]yZ VHUFD |RRWUDA& RSX
]JD /DPEHUWV L ZVS . OLWHUDWXU]HDRBSZDQ QB
SR]JLRPX UHVW\WXFML : UyG PHWRG Z\Uy*QLQNREZHJR L
6LPVRQ L .H\V ZVND(QLN VNXWHF]QRLFA] UHVW\W.
XSURV]F]JRQ PHWRG .ORQRZLF]D =DWR FEMVWRIPLG C
VNXUF]yZ VHUFD RVL JQL W EH]SR UHGQLR SRHMVEJANL |
SLHUZV]HM PLQXSPLo+%XFKKHLW &DWDOGR L ZVS
'HO 5RVVR L ZVS 6FKQHLGHU L ZVS YD® GBH 9H
ZDUWR U F] VWR FL VNXUF]yZ VHUFDFX UpRXNEK REVW BDI
'HO 5RVVR L ZVS

5SHVW\WXFMD F] VWR FL VNXUF]yZ VHUFD]ZSRD®DNR
] RVL JDQLHP SU]JH] ]DZRGQLNYZ RNUMW\FRQHWM $RGF]D\S Z}!
FIDVHP XWU]J\PDQLD ]DGDQHM LQWHQV\ZQIRWMROR WUIDA]QQE
EDGDQ\PL Z RNUHVLH UHVW\WXFML QD NWHQX SYDMBRGD J:
&ROH L ZVS %XFKKHLW &DWDOGR L ZVS
'HO 5RVVR L ZVS 6FKQHLGHU L ZVS YDQ GH 9HJW
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=DaR*HQLD L FHO SUDF\

GRVW SQ\P SL PLHQQLFWZLH RSLVDQR Uy*QH PHW
SRERUX WOHQX /pJHU L zZVS %HOW] L ZVS 2UWL]
PDNV\PDOQHM ZHQW\ODFML PLQXWRZHM 'LZB®FR L ZV.
SURJyZ PHWDEROLF]Q\FK %LQGHU L ZVS F2 ALY XLF M |
SRZ\WLANRZHM .ORQRZLF] 6LPVRQ L .H\V S =DWR
%RXOORVD L ZVS %XFKKHLW &DWDOGR L ZVS

3UJHSURZDG]RQR WDN*H EDGDQLD RFH @D SIDFHD I/ HN\RQ
ILJ]MRORJLF]Q\FK X SLA4NDU]\ QR*Q\FK &DVDNAAS 6]ZD
%XFKKHLW L ZVS %RXOORVD L ZVS UGB BER DAY
MHGQDN SRUyZQDQLD ]JPLDQ ND*GHJR ] W\FKX SDUD
3RQDGWR SRGNUH ORQR NRQLHF]JQR U UR]JZLMD@\FX XPL
X RVYE WUHQXM F\FK SLAN QR*Q SRSU]H] ]DMIN&RYWRZXD (
URGNYZ WUHQLQJRZ\FK ] SLAN 5HLOO\ 181G EDNG I L+
RNUH ODM F\FK ]PLDQ\ RSLVDQ\FK ZH ZV\WKSLEHVNSOWHN
]JDVWRVRZDQLD Uy*Q\FK URGNYZ WUHQLQJRZFK FZ NI
D EUDN VSUHF\]RZDQHJR QD]JHZQLFWZD SURFK XWHRGDQ
GRNRQDQLH SHA4QHJR SUJHJO GX OLWHUDRW XDV RELWXKAD |
UyZQLH* *H ]DZRGQLF\ R OHSV]\P SR]LRPLHPZ \WWURSQR.2O
GR ZLDGF]DU ]JDEXU]JH KRPHRVWD]\ ZVNXWHRKVQRVRYBRE@\
VADER Z\WUHQRZDQH D FR |D W\P LG]LYFHRHAUW D{ZVE Z L

1D SRGVWDZLH Z\QLNyZ EDGD LQQ\FK DXWRUyZ QT
ZL NV]JR FL RSLV\ZDQ\FK SDUDPHWUyZ PWWRIGE\ R FEDIUBN
SURJUHV\ZQ\P %LQGHU L ZVS 30DWR L ZVS
'L 3DFR L ZVS %HOW] L ZVS 'L 3DRR/S. ZVS
YDQ GH 9HJWH L zZVS &OHPHQWH L ZVS
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+LSRWH]\ EDGDZF]H

2JyOQ\ SRJLRP Z\GROQR FL IL]\F]JQHM PR*H ]JRVWD|

PDNV\PDOQHJR SRERUX WOHQX PDNV\PDOQHM

SURJX SU]JHPLDQ EH]J]WOHQRZ\FK RUD] WHPSD UHVW\V
%WXFKKHLW L ZVS :DVVHUPDQQ L ZVS ‘L
/ILSL VND L 6]ZDUF 'L SBDFR L ZVS 6FKQHLGHU L 2V

EDGDQLDFK SRVWDZLRQR QDVW SXM FH KLSRWH]\ EI

SyaURF]Q\P F\NOX WUHQLQJRZ\P SU GNR U0 ELHJ:
PHWDEROLF]Q\FK JPLHQLD VL ZSURVW SURSRIUHQRQ!
PDNV\PDOQHM ZHQW\ODFML PLQXWRZHM RUD] WHPSD L

‘\ZR4DQLH ]PLDQ SR]JLRPX Z\GROQR FL X ]DZRGQLNy
]JDVWRVRZDQLD LQQ\FK URGNyZ WUHQLQJRZ\FK QL* X R
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&HO EDGD

*ayZQ\P FHOHP EDGD E\aR RNUH OHQLH MDMNJRLHQL
SUJHPLDQ WOHQRZ\FK L EH]WOHQRZ\FK SMaNDbUWH QMRF K
GR IDVWRVRZDQ\FK URGNYZ WUHQLQJRZ\FK

SUDF\ SRVWDZLRQR QDVW SXM FH S\WDQLD EDGDZF]H

-DN JPLHQLDM VL SU GNR FL ELHJX Z ZDUX(}NWPK @GR R\J
X SLa4ANDU]\ QR*Q\FK SRGGDQ\FK WHVWRZL SURJUHV\.
QD SUJHVWU]JHQL SyaURF]QHJR FANOX WUHQLQJRZHJR"

&]\ SDUDPHWU\ Z\GROQR FLRZH RNUH ODMQAHMRRRD Q\ SF
9(PD[ UHVW\WXFMD SRZ\VLaAaNRZD Z VSRVYE EVWRXVQ
Z ZDUXQNDFK SURJyZ PHWDEROLF]Q\FK"

&]\ PR*OLZH MHVW RNUH OHQLH ]DOHIFrQRXFE Z2RBRBX@ND
SURJyZ PHWDEROLF]Q\FK D ]DVWRVRZDQ\RE]QURGNWD® X
WUHQLQJRZ\P"

-DN ]PLHQLDM VL SU GNR FL ELHJX QD WORIDRZSBKF
RUD] SDUDPHWU\ Z\GROQR FLRZH Z ]DOH*QR MRIH@®IGFME|
GR ]J[DVWRVRZDQ\FK URGNyYyZ WUHQLQJRZ\FK"
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ODWHULD& L PHWRG\

%DGDQL

%DGDQLDPL REM WR  SL4aNDU]\ QR*Q\FK RRFELMH U Z I
DPDWRUVNLP Z $NDGHPLL 3LANDUVNLHM OJRNaDIZRMEDHEZ B $
]ZDQ\P GDOHM A.OXEHP ~ %\OL WR ]DZRGQLF\ S&aPDW VI
1IDMPAaRGV]\ | QLFK PLD4& ODW D QD®INWDUY}VRNGQDRW

“ FP Z SUJHG]LDOH RG FP GR FP PDV FLDAL
GR NJ 6WD* ]JDZRGQLF]\ EDGDQ\FK Z\QRVLa4 RG GR
EUDPNDU]\ ]JH Z]JO GX QD FKDUDNWHU Z\WLANX Uy*Q
SUJH] ]DZRGQLNYZ JUDM F\FK QD LQQ\FK SRRGMDWRKZD QL
SURFHGXUDPL ]DVWRVRZDQ\PL SU]JH] LQQ\FK DXWRUYy
$QGU]HMHZVNL L ZVS OHWD[DV OLFKDHRVYWBW LL
SRG]JLHOHQL QD WU]\ JUXS\ EDGDZF]H

&KDUDNWHU\VW\ND GHPRJUDILF]QD L DQWUHRBRE®HWU\
RNUHVDFK EDGDZF]\FK ]JRVWD4a\ SUJHGVWDZLRQH Z WDEHO

SUDF\ Z]L WR SRG XzDJ SRGVWDZRZH SDUI
L DQWURSRPHWU\F]QH ZLHN >ODWD@D ZZNR®R R GRL-DVB N
W&aXV]F]JRZHM > @ RUD] REOLF]JRQR ZVNDVD 4N 9%ZREBQ GV WP X
%0, >N®P5y*QLFH PL G]J\JUXSRZH SU]JHGVWDZLRQR Z WDE

(NVSHU\PHQW EDGDZF]\ X]J\WND& SR]J\W\zZQ RSLG
GV (W\NL %DGD 1DXNRZ\FK SU]\ $NDGHPLL RFXKRZDXQL]
XFKzZDaD | GQLD U QU
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7TDEHOD &KDUDNWHU\VWAND GHPRJUDILF]QD L DQWURSRPHWU\F]QD

‘LHN A\WVRNR { FLD@DVD FLD&aD%O0, 7NDQND WAaXV]F]RZD
>ODWD @ >FP@ >NJ@ >NJ @ > @
77 $ Q T * 6 “ “ “ “ “
oLQ
0D[
77 % Q T = 6
oLQ
0D[
77 & Q 1 * 6
oLQ
0D]J

7TDEHOD &KDUDNWHU\WW\ND GHPRJUDILF]QD L DQWURSRPHWU\F]QD -

:LHN 2\WRNR ( FLD@DVD FLD&D%O, 7NDQND WAaXV]F]RZD
>ODWD@ >SFP@ >NJ@ >NJ @ > @
77 $ Q 1 * 6 “ . “ “ “
oLQ
0D]
77 % Q 1 =« 6
oLQ
0D]
77 & Q T =« 6
oLQ
0D]
77 % 77 & S 77 % 77 & 7% $ 77 & S

7TDEHOD &KDUDNWHU\WW\ND GHPRJUDILF]QD L DQWURSRPHWU\F]QD -

:LHN \VRNR i FLDAGDVD FLDAaD%O, 7TNDQND WAXV]F]RZD
>ODWD@ >SFP@ >NJ@ >NJ @ > @
77 $ Q T =« 6 “ “ u u “
oLQ
0D]
77 % Q 1 “ 6
oLQ
0D]
77 & Q T « 6" “ “ “ “ “
oLQ
0D]

77 $77 % S 77 $77 & S
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7TDEHOMDL GJ\JUXSRZH Uy*QLFH SDUDPHWUYZ\GEHPRKUDILF]Q\FK L DQWU|

'LH :\VRNR 0 FOIDVMD FLB®ID 7NDQND WAaXV]F]RZD

>ODWD@®FP@ >NJ@>NJ @ > @

77 $ 77 Q Q Q Q Q
77 $ 77 Q Q Q Q Q
77 $ 77 Q Q S Q Q
77 % 7 Q Q Q Q Q
'\GW*EVL%ER Y77 % 7 Q Q Q Q Q
y 77 % 7 Q Q S Q Q
77 & 77 Q Q Q Q S
77 & 7 Q Q Q Q S

77 & 77 & Q V Q ¥ QV QV

30DQ EDGD

&Da\ HNVSHU\PHQW VN&4DGD4& VL | GZyNKZFSRBILHORG
QD WU]\ JUXS\ EDSDDRIGQLF\ XFJHVWQLF] F\ Z HNVSHU\PH
SURJUHV\ZQ\ Z ZDUXQNDFK WHUHQRZ\FK .D*GD JJQWXS SR
FINOX WUHQLQJRZ\P SRGF]DV NWyYUHJR Z\NROIN@MRZBBKG D
77

77 $ + EDGDQLH Z\NRQDQH QD SRF] WNX RNUHVX SU]\J
JUXSDFK

77 % + EDGDQLH Z\NRQDQH QD NR FX RNUHVX SUJ\JRW
JUXSDFK

77 & + EDGDQLH Z\NRQDQH Z RNUHVLH VWDUWRZ\P ZH

1LH]DOH*QLH RG EDGD WHVWRZ\FKQDQZRIRKLB\LXFILHY
R Uy*Q\P FKDUDNWHU]H Z\WLANX RUJDQL]RID QK RIZW|®F
SU]JH] 3ROVNL =ZL JHN 3LANL 1R*QHM : NWQEL\P]\RIN QR QDU §
]DZRGQLNYZ %DGDQLD SUJHSURZDG]RQR Z ODWDFK *

2UJDQL]DFMD SURFHVX EDGDZF]HJR JRVWDAaD J]REUD]R
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*UXSD *UXSD *UXSD
7HUPLQ7HUPLQ7HUPLQ7HUPLQ@HUPLQ7HUPLQ 7HUPLQ7HUPLQ7HUPLQ
7HVWRZAHVWRZYHVWRZAHVWRZHVWRZAWHVWR|Z\ 7HVWRZAHVWRZ\HVWR Z\
$ % & $ % & $ % &
VW\FABUJHF PDM OLSLHF VUHUSLH SWEBMHEQLNPDM

7H 7H 7H 7H 7H 7H 7H 7H
SURJUHV\ZEQRJUHV\BQWRIUHVAZOURIJUHBZRIUHV\EQRIUHW\Z SURJUHV\ZEQRJIJUHV\ZQRIUHNV\ZQ\

—a— } :H\’% } #\Q\I! } L s

— = —

5R]SRF] FLH WUHQLQIYNR FIHGRHSRF] FLH WUHQiMNRZFIHQL|H EXIRG®RF] FLH =DNR F]JHQLH EDGD
L EDGD Z EDGD Z *| L EDGD Z Z *UXS WUHQ Z *UXS

32&=7(. %$' 21,(& %$'s

5\FLQD 2UJDQL]IDFMD SURFHVX EDGDZF]HJR

GUXJLHM F] FL EDGD ZV]\WVWNLFK ]DS@BRLWFZO RILM
GR JUXS\ RUD] 77 Z SLHUZV]HM F] FL HNVSRWBP HW .
XWZRU]JRQR W]Z SU]JHG]LD&\ ZDUWR PD[N:®+ @k B (PBDUDP
5(67 Z ]JDNUHVLH ZDUWR FL X]\WNDQ\FK Z FDaH\W ZQWPSLH ]

8*\WH URGNL WUHQLQJRZH

1D SRGVWDZLH NU\WHULYZ SRG]JLD4aX URGNyRL WUH
SRGDQ\FK SUJH] =DWRQLD -DVWU] EVNLWSR L ZVS
'LHU]JELFN % 'DPVN $GDPF]\ND L ZVS HODHAREUD]R
Z\V]F]HJYyOQLRQR F]DV ZV]\WWNLFK URGN yZ HQUWHQ H@R FC
>SPLQ@ FKDUDNWHU\]XM F\ Z\WLAHN IL]\F7QS UZH\R Q IZBOR I
SU]JH] ND*G ] JUXS :\RGU EQLRQR SRQDGWR F]DVFUR]HJ
PHF]yZ UR]JHJUDQ\FK SRZ\*HM  PLQXW

1D WHM SRGVWDZLH REOLF]JRQR WDN*H

VXP ND*GHJR |H URGNyZ Z VWUHILH RZWHQ@V\ZC
+ EHIWOHQRZHM WOHQRZH L WOHQRZR £+ EHJ]WOHQRZI
VXP ND*GHJR ]H URGNyZ Z VWUHILH LQRHMWAZIQR
L EHIJWOHQRZHM %= IRVIDJHQRZHM EH]WOHKMRZH = JOLI

VXP URGNYZ XNLHUXQNRZDQ\FK L VSHE®® GQ\F K RGN
] SLAN UD]HP



BUJHP\VADZ 33DBXR U0 ELHJX Z ZDUXQNDFK SURJX WOMRREZEGHBR WRBRMI]
WUHQLQJRZH Z SyaURF]Q\P FANOX WUHQDQYZRRAMARLHMEMLANDU

XG]LD4 SURFHQWRZ\ Z\NRQDQHJR Z\VL4ANX NOYB\@HJR
7HUPLQHP 7HVWRZ\P > @

ZVSYaF]\QQLNL RNUH ODM FH F]DV Z\NRQIDX) BFRR VAFL A4
GQL WUHQLQJRZ@KL >PKO\GEMHGQRVWHN WUH@LQJR?Z
Z\NRQDQ\FK SU]JHG ND*G\P 7HUPLQHP 7HVWRZ\P

FIDV WUHQLQJyZ Z\UyZQDZF]\FK R FKDUDNWHU]H Z\VL
LOR &’ WUHQLQJyZ Z\UyZQDZF]J\FK R FKDIRDNWH
>OLF]ED@

VXP F]DVX UR]JHJUDQ\FK PHF]yZ RUD] Z\NRQ\WK Q\FK
URJHJUDQH PHF]H L WUHQLQJL Z\UyZQDZF]H UD]JHP >]
VXP PHF]yZ URJHJUDQ\FK SRZ\*HM PLOQXW\EKOLF]E
PHF]JH UR]JHJUDQH SRZ\*HM PLQXW L WUHQLQJL Z\Uy
ZVSYaF]\QQLNL RNUH ODM FH F]DV UR]HK UW QMNRX PH/E
Z\UyZQDZF]\FK R FKDUDNWHU]H Z\VL4ANX PHF]RZHJR
WUHQLQJRZ\F® *PYRPE®HGQRVWHN WUH® LQNRDBR\F R
SUJHG ND*G\P 7THUPLQHP 7HVWRZ\P

ZVSYyaF]\QQLNL RNUH ODM FH OLF]JE UR]HIU@®QWF K
RUD] Z\NRQDQ\FK WUHQLQJyZ Z\UyZQDZF]\FK R FKDL
Z VWRVXQNX GR VXP\ GQL W @HQL\XIR\Z MFHKG OARIVAYE G
>OLF]ED WUBMIR@IRQ\FK SUJHG ND*G\P 7THUPLQHP 7HVV
ZVSYyaF]\QQLNL RNUH ODM FH OLF]JE Z\NRQDQ\FK
R FKDUDNWHU]JH Z\VL4ANX PHF]JRZHJR Z VWRVXQNX
>OLF]E®@ GQUXP\ MHGQRVWHN WUHQ®@QZRR P G\® KF FRU
ND*G\P 7THUPLQHP 7THVWRZ\P

ZVSYyaF]\QQLNL RNUH ODM FH URJHJUDQ\ER]\PKF]yZ
Z VWRVXQNX GR VXP\ GQL W@ HQURPRMFIGC GRV @ HN\D W
>PLQ WU® QLRBIQDQ\FK SUJHG ND*G\P 7THUPLQHP 7HVWI
ZVSYyaF]\QQLNL RNUH ODM FH PHF]yZ URJHJUDG
L WUHQLQJYZ Z\UYyZQDZF]\FK Z VWRVXQNX GRQ®&XP\ C
L VXP\ MHGQRVWHN WUHQLQ@RZ\RRQDQLFKE 5 WUHIGQ U
7HUPLQHP 7HVWRZ\P
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.ODV\ILNDFM RNUH ODM F F]DV XGi]lZD¥ L% K FIH Q\&FZH
FIDV F] VWRWOLZR i UR]JHJUDQ\FK PHERYZ WWHQLQUF
Z\UyZQDZF]\FK L PHF]yZ URJHJUDQ\FK SRZ\*BWM]H G PN QX PS
77 ]REUD]RZDQR Z WDEHOL IDWRPLDVW \SUD\QIHED C
Z SRV]F]JHJYOQ\FK URGNDFK WUHQLQJRZ\FK SUJHGVWDZLR

&] VWRWOLZR @i Z\WLANX IL]\F]JQHJR UR]XP LDRXGRN yWZD N
WUHQLQJRZ\FK Z VWRVXQNX GR VXP\ GQL WUHQLQJRZ\I
&] VWRWOLZR i URJHJUDQ\FK PHF]yZ R XPHLEOQR M MR \FX
GR VXP\ GQL WUHQLQJRZ\FK L VXP\ MHGQRWWBNQWILZH (
Z\UyZQDZF]\FK UR]XPLDQR MDNR F]DV L \TKF]E VWBN®D®
GR VXP\ GQL WUHQLQJRZ\FK L VXP\ MHGQRVW]§K WUH
URJHJUDQ\FK SRZ\*HM PLQXW UR]XPLDQR MDNR OLF]E U
Z VWRVXQNX GR VXP\ GQL L VXP\ MHGQRVWHN WUHQLQJR?Z
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7DEHOD .ODV\ILNDFMD RNUH D\DM FIDVRIRWOXBRLD & NRRAZQWRJIR Z\V
FIDV F] VWRWOLZR i URJHJUDQ\FK WBEIRZ iRWDH@LGJIFZ LZ\F]y ¥
L PHF]yZ UR]JHJUDQ\FK SRZ\*HM PLQXW SU]JH] ND*G JUXS SUJH

1D]ZD "HGQRVWND
URGNL RJyOOH WOHQRZH
URGNL RJYyOOH WOHQRZR EH]JWOHQRZH
URGNL RJyOOH EHJWOHQRZH JOLNROLW\F]QH
URGNL RJyOOH EHJWOHORZH IRVIDJHQRZH
URGNL XNLHUXQNRZDQH WOHQRZH
URGNL XNLHUXQONRZDQH WOHQRZR EH]WOHQRZH
URGNL XNLHUXQONRZDQH EHJWOHQRZH JOLNROLW\F]C
URGNL XNLHUXONRZDQH EH]WOHQRZH IRVIDJHQRZH
URGNL VSHEFMDOQH WOHQRZH
URGNL VSHEFMDOQH WOHQRZR EH]WOHQRZH
URGNL VSHFMDOOQH EHJWOHQRZH JOLNROLW\F]QH
URGNL VSHFMDOQH EHIWOHQRZH 5 pRWI®IHQRZH
URGNL RJYyOQH UDJHP . @
URGNL XNLHUXQNRZDQH UDIHP oo
URGNL VSHEMDOQH UD]HP
URGNL WOHQRZH UDJHP >PLQ WURQLQJL
URGNL WOHQRZR EH]JWOHQRZH UD]JHP
URGNL EHJWOHQRZH JOLNROLW\F]QH UDJHP
URGNL EHJWOHQRZH IRVIDJHRZH UDJHP
URGNL WOHQRZH L WOHQRZR EH]OWOHQRZH UD]HP
URGNL EHJWOHQRZH JOLNROLW\F]QH L IRVIDJHQRZH
URGNL WOHQRZH ] SL&N
URGNL WOHQRZR EH]JWOHQRZH ] SL&N
URGNL EHJWOHQRZH JOLNROLW\F]QH ] SL&N
URGNL EHJWOHQORZH IRVIDJHQRZH | SLAN
URGNL ] SLAN UDJHP
URGNL WOHQRZH L WOHQRZR EH]JOWOHQRZH UDJHP
URGNL

URJHJUDQH PHF]H

UD]JHP >SPLQ@

>PLQ @QL

WUHQLQJL Z\UyZQDZF]H

URJHJUDQH PHF]JH L WUHQLQJL ZABYRIWER U QPqHP

PHF]H URJHJUDQH SRZ\*HM _ PLQXWW | FlED @
WUHQLQJL Z\UyZQDZF]H

PHF]H URJHJUDQH SRZ\*HM P|_Q>XQ/\}-F]E@ GQL
L WUHQLQJL Z\UyZQDZF]H UDJHBOLF]JED ®WUHQLQJL
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OHWRG\ EDGDZF]H

-DN JREUD]RZDQR QD U\FLQLH Z ND*G\P 7THUPWQLH
SURJUHV\ZQ\ Z ZDUXQNDFK WHUHQRZ\FK .D*GWQ\] WH
QD SRF] WNX W\JRGQLD Z PLNURF\NOX WUHQIDPARZ\P F
XNaDGHP MHGQRVWHN WUHQLQJRZ\FK L PHF]RZ\FK Z ND*G

S3RGF]DV WHVWyZ PRQLWRURZDQD E\aD WHPS
L FL QLHQLHQLH DWPRVIHU\FIQH K3D MLDRPIRVUWRDHKEM S
IRWQLF]HJR :URFaDZ O6WUDFKRZLFH ,QVW\W XR\GXQ HOMHW HF

3D VWZRZHJR ,QVW\WXWX %DGDZF]J]HJR \'RRE@PWRREZR WHU
ZHU\NILNRZDQR X*\ZDM F SU]JHQR QHJRo HNOHRULE/RWP HAHWXNV KL R
2YLHGR +LVQQSBHOQLWZLHUG]DM F Uy*QLF LVWRWQ\FK VWDW
7THVW SURJUHV\ZQ\ Z ND*G\P 77 SRSU]JHG]RQ\ JRVW
DQWURSRPHWU\F]Q\FK SRGF]DV NWyU\FK JPLHU]JRQH E\a\

, Z\WRNR U FLD4D FP QD ZDBHH$® HNDWWNRHM :37

., PDVD FLDaD NJ QD ZDGjH' GHNDRIWNBM :37

,,, RGVHWHN WNDQNL WAaXV]F]JRZHM P HMRRG3 0 X\W WL D%;(Z L
,QWHODOHWUL[ 6WDQ\ =MHGQRF]RQH

1D SRGVWDZLH Z\VRNR FL L PDV\ FLDab REQDRRQR
AXHWHOHWD + %RG\ ODVW,QGH[ %0, >NJP
'DQH SUJHGVWDZLRQR Z WDEHODFK

7THVW SURJUHV\ZQ\ Z ZDUXQNDFK WHUHQRZ\FK

7HVW JRVWD4& SUJHSURZDG]RQ\ ]JRG QAR D|ONUIRH S REF
WOHQ»YD922Z WU\ELH SURJUHV\ZQ\P 5LYHUD %URZQ L ZV
3RGF]DV Z\NRQDQLD WHVWX EDGDQ\ ]DZRGQLN SRNF
Z WU\ELH SURJUHV\ZQ\P QD SHAQRZ\PLDURZHWM\F]QHMH

RNU *HQLD ] QDZLHU]JFKQL WDUWDQRZFK.RRGFLQNYYX
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]DZRGQLN SRNRQ\ZD& NROHMQR Z F]DNPLK VVNXRGG PP
NP K VHNXQG P NP K VHNXQG P NP K
VHNXQG P NP K VHNXQG PNP KL VHNXQG P
NP K2VWDWQL GZXVWXPHWURZ\ RGFLQHN SRNRQ\ZD¢
VSULQW 3R Z\NRQDQLX WHVWX ]DZRGQLN RGSR|FF\zZDa
7HVW JRVWDa Z\NRQDQ\ SAa\QQLH Z WU D MM 5 WY HASW K VQH &
BURFHGXUD WHVWX JRVWDAaD JREUD]RZDQD QD U\FLQLH

PELNOWYMIAROWA BIEZNIA LEKKOATLETYCZNA
- . ‘___________________--—--"
4 okrgzenia (1600m) (400m)

\. 50m y 50m 50 m

8 etapow (200m kazdy):

200m w czasie 31 sekund-50m-' (5,81 km-h-1); | S0m 50 m
200m w czasie 24 sekund-50m-' ( 7,5 km-h");
200m w czasie 19 sekund-50m-" ( 9,47 km-h-1);
50m = + 50 m

200m w czasie 16 sekund-50m-" ( 11,25 km-h-); 50 m
200m w czasie 14 sekund-50m-' ( 12,86 km-h-1); 5 od T

. OodpoczZynkKu stojgc 1ub chodzgc
200m w czasie 12 sekund-50m-" ( 15 km-h-"); P y 13 a
200m w czasie 11 sekund-50m-" ( 16,36 km-h-1);

200m sprint

5\FLQD BURFHGXUD WHVWX SURJUHV\ZQHJR Z ZDUXQNDFK WHUHQRZ

3RGF]DV Z\NRQ\ZDQLD WHVWX Z ND*G\P 77 FER@LWRU
VHUFD +5 SU GNR @ ELHIXRUNWWDQLHP VSRUW * WH\
HPSHOH )LO®®D@MBAWR PLHU]JRQR QDVW SXM PH[S®YDPHYV
5(5 9(PD[ ] Z\NRUJ]\WVWDQLHP &RMNPHGEQLIJ\P. :&RSTKUDW
NDOLEURZDQ\ E\4 SRZLHWU]JHP DWPRVIHU\F]Q\P D
&2 + 2+ RUD]+ 1 3R |DNR FJHQLX WHVWX UHMHYV
RNUH OHQLD F]DVX REQL*HQLD +5 GR ZDUWR F@QD SURJX
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FDAHM SURFHGXU]H WHVWRZHM ]D WDHNDHPWWWRZDQH JRVWI

PDNV\PDOQ\ SRERD[WOH@Q 92

PDNV\PDOQ\ SRERD[WOHD R I@® 2

PDNV\PDOQD ZHQW\ODFMD P@XWRZD 9(PD[ >0 PLQ

SU GNR U ELHJX Z ZDUXQNDFK SWRJIJIXNB@HPLDQ WOHQRZ)
SU GNR Ul ELHJX Z ZDUXQNDFK SUR:J%>SB]®PLDQ EH]J]WOHC
NR FRZD SU GNR i ELH@X 9PD[ >NP K

SRF] WNRZD F] VWR & VNXUF]yZ VIUFD +5PLQ >XGHU]H

F] VWR it VNXUF]yZ VHUFD QD SUsRJX%XSWHHPHED P MO HQRZ\I
F] VWR 0 VNXUF]yZ VHUFD QD SURJ3% SUBHWHY FPHJQVOH Q|
PDNV\PDOQD F] VWR i VNXUF]yZ VUFD +5PD[ >XGHU]H

FIDV SRZURWX F] VWR FL VNXUF]yZ VHU®D GR SURJX WOl

3RQLHZD* ND*GD ] JUXS Z\NRQD4D EDGD@®LULWBPNQR
]JPLDQ ND*GHJR | EDGDQ\FK SDUDPHWUYyYZH DRWDR*MWRDWOXL
Z\NRQ\ZDQHJR Z\VLANX IL]\F]QHJR F]DVX F] RWBRWOIRZJEF
F] VWRWOLZR FL WUHQLQJyZ Z\UyZQDZF]\FK LXRHF]yZ UR]H

=PLDQ ND*GHJR | EDGDQ\FK SDUDPHWUyZ F]DV
L F] VWRWOLZR FL Z\NRQ\ZDQHJR Z\VL4ANX IURPFQUDR\FR
PHF]yZ RUD] OLF]JE\ L F] VWRWOLZR FL RHMH®Z QURFIHZVUDQ
SRZ\*HM PLQXW Z\UD*DQR MDNR 0 ]PLDQ SRPL G]\ NRO|
0 % ZDUWR i Z\MZDUWRER U+Z$IMRBDRZD & ZDUWR U Z\M
+ %DUWR i ZHM RDRBDP FANOX WUHQLQJRZ\P

'R DQDOL]\ Z\EUDQR ]PLDQ\ SDUDPHWUyYZ NWYU\F|
Z WDEHOL D WDN*H JPLDQ\ F]DVX XG@RLBH&XZNRRFAEZQYHR
Z\WLANX IL]\F]JQHJR F]DVX F] VWRWOLZR.FLEWURHH YWRW PH
WUHQLQJyZ Z\UyZQDZF]\FK L PHF]yZ UR]JHJUR QRFXD 5 RZQ1H
]JDSUHJHQWRZDQR Z WDEHOL

GUXJLHM F] FL EDGD SRGYWWDWER GR R AMQSUBPEERKU vy ?

X]\WNDQ\FK Z SLHUZV]HM F] FL EDGD E\aD NZDUWHIGNDAMD
ZDUWR FL Z REU ELH ND%GH9R: pPFDYDPHWUyZ(67
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7DEHOD 2]QDF]HQLD ]PLDQ SRV]F]RZPQ®\RZKNDD G B RHWIKZL B BIRGLF | [
FINOX WUHQLQJRZHJR

3DUDPHWU -HGQRVWND
0 ZLHN >0
0 Z\WRNR U0 FLDaD >F
0 PDVD FLDAaD >N
0 SRILRP WNDONL WAXV]F]IRZHM >
0 %0, >NJ
0 WHPSHUDWXUD > f
0§ FL QLHQLH > K:
U 937
U 93% >NP @&
G 9PD]
a0 +5PLQ
0 +537
. >XGHU]H® PLQ
0 +5PD]J
0 92PD] >PO N
G 9(PD] >0
0 5(67 >V @
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7TDEHOD

2]QDF]HQLD ]JPLDQ F]DW{ VV\H WID{R B FR FAHAQWQ ZZDI@HUR Z\V |

FIDVX F] VWRWOLZR FL UR]HJUD QWRWPHER F IR WHQLBE\Z Z)\W
L' PHF]yZ URJHJUDQ\FK SRZ\*HM P LOUOVS ILHQ BRGFR DY Q3y ZURB TG
WUHQLQJRZHJR

1D]zZD -HGQRVWND

RJyOQH EHIWOHQRZH JOLNROLW\F]QH

RJYyOQH EH]JWOHQRZH IRVIDJHQRZH

XNLHUXQNRZDQH WOHQRZR EH]JWOHQRZH

XNLHUXOQNRZDQH EHIWOHQRZH JOLNROLW\F

XNLHUXQNRZDQH EH]WOHQRZH IRVIDJHQRZ]

VSHFMDOQH WOHQRZR EH]JWOHQRZH

VSHFMDOOQH EH]WOHQRZH JOLNROLW\F]QH

VSHFMDOQH EHIWOHQRZHp | IRY!IDIHQRZH

> P IGQ@

WOHQRZH UD]HP >PLQ WUBIQLQJIL

EHIWOHQRZH JOLNROLW\F]QH UD]HP

WOHQRZH L WOHQRZR EHIOWOHQRZH UD]HF

EHIWOHOQRZH JOLNROLW\F]QH ] SLaN

EHIWOHQRZH IRVIDJHQRZH ] SLaN

WOHQRZH L WOHQRZR EHIOWOHQRZH UD]HF

>PLQ @QL

URJHJUDOH PHF]H L WUHQLQJL>ZHR MBARYRIbpiHP

¢ URGNL RJy!

& URGNL RJyOQH WOHQRZR EH]WOHQRZH
0 URGNL

0 URGNL

8 URGNL XNLHUXQNRZDQH WOHQRZH

0 URGNL

0 URGNL

0 URGNL

8 URGNL VSHFMDOQH WOHQRZH

0 URGNL

0 URGNL

0 URGNL

8 URGNL RJYOQH UD]HP > @

8 URGNL XNLHUXQNRZDQH UD]JHP

8 URGNL VSHFMDOQH UD]HP

0 URGNL

8 URGNL WOHQRZR EH]WOHQRZH UD]HP
0 URGNL

8 URGNL EH]WOHQRZH IRVIDJHRZH UD]HP
0 URGNL

O URGNL EH]WOHQRZH JOLNGF

& URGNL WOHQRZH | SLaN

& URGNL WOHQRZR EH]WOHQRZH ] SLa&N
8 URGNL

8 URGNL

8 URGNL ] SLAN UD]HP

8 URGNL

& URGNL UD]HP SPLO@®
0§ URJHJUDQH PHF]H

0 WUHQLQJL Z\UyZQDZF]H

u

0 PHF]H UR]JHJUDQH SRZ\*HM _PLQ¥WE|ED @
0 WUHQLQJL Z\UyZQDZF]H

Q PHF](HQ L?R]HJUDyQI-?SRZ]\*HM pCOXWIE@ GQL
L

WUHQLQJL Z\UyZQDZF]H UDJHPOLF]JED @UHQLQJL
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$QDOL]D VWDW\VW\F]QD

$QDOL]D JRVWDAD Z\NRQDQD Z SURJUDPWIR6W D WILIN
3ROVND ] OLFHQFM GOD $NDGHPLL :\FKRZDQLD )L]\F]QHJ

2EOLF]JRQH JRVWDA&\ UHGQLH DU\WPHW\F]DMUWRGFK\
PLQLPDOQH L PDNV\PDOQH ] SRG]LDAHP L RINSRGILOGAR\G
VSUDZG]RQR WHVWHP 6KDSLUR + :LOND S! DARMM QLN F
EUDN RGVWDM F\FK REVHUZDFML QRUPDOQR i UHV]W RU

=H Z]JO GX QD ZLHOH RGVWDM F\FK REVHUZDIFRML |
ZV]\WWNLFK GDQ\FK GOD SRUYyZQDQLD ]JPLDQ SU GNR F
PHWDEROLF]Q\FK ]JH JPLDQDPL ND*GHJR ]] EID&XD QURKF ISQW B
L F] VWRWOLZR FL Z\NRQ\ZDQHJR Z\VLANX IURFJQUDR\FR
PHF]yZ RUD] OLF]JE\ F] VWRWOLZR FL WU¥HD LRI WD QYE]
SRZ\*HMPLQXW REOLF]JRQH ]JRVWDA\ ZVSyaF]\QQLWML NRL
] SRG]LDAHP L EH] SRG]LD&aX QD JUXS\

,VWRWQR U VWDW\VW\F]QD PL G]\JUXSR ZK FKD U D*RH N U\
]JDUHMHVWURZDQ\FK Z 7HUPLQDFK 7HVWRZ\FK VAYBWO LXE
Z\NRQ\ZDQHJIR Z\VLANX IL]\F]IQHJR F]DVX F] RWBRWOIRZJEF
F] VWRWOLZR FL WUHQLQJyYyZ Z\UyZQDZF]\FKHM mPHFIW U
SUJHG ND*G\P 7HUPLQHP 7HVWRZ\P ]RWW B WX G B QW DL NRZ
QLH]DOH*Q\FK

,VWRWQR i’ VWDW\VW\F]QD ZHZQ WUJ]JUXSREZDEKH JRy *C
Z 7THUPLQDFK 7HVWRZ\FK F]DVX XG]LDaXZSNRFHQPWRIR
Z\WLANX IL]\F]JQHJR F]DVX F] VWRWOLZR.FLEWURHH YWRW PHK
WUHQLQJyZ Z\UyZQDZF]\FK L PHF]yZz WPRRXWDSOUFKGSRDV
7HUPLQHP 7HVWRZ\P D WDN*H ZHZQ WU]JURSREZUDKP HIW LG
FIDVX XG]JLD&4X SURFHQWRZHJR L F] VWRW GLHRR F LF [D\WR |
F] VWRWOLZR FL UR]JHJUDQ\FK PHFFLZ WUUHDQ LQUEFFE \Z\ By AL
L PHF]yZ URJHJUDQ\FRLORM*BEMSU]JHG]LD4ADFK ZDUWR FL
SDUDPHWY82%992PD[ 9(PD[ 5(67 JRVWDAD JZHU\ILNRZDQD
GOD SUYE ]DOH*Q\FK

3R]JLRP LVWRWQR FL VWDW\VW\F]QHM JRVWD& XVWDOR
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‘\QLNL EDGD

&I1DV WUZDQLD Z\VLaANX IL]J\FIQHJR Z\NRQ\ZDQHJIR SU]F

&]DV WUZDQLD Z\VLaNX IL]\F]QHJR Z\NRQ\ZDQHGR >P
ND*G\P 77 RUD] Uy*QLFH ZHZQ WU]JUXSRZH JRVWD&\ JREU
WDEHOL SUJHGVWDZLRQR Z\QLNL GRW\FYE&NK]D\
IL]\FIQHJR >PLQ@ SU]JH] JUXS 3RPL G]\ R7TU$*QLFH LWW
VWDW\VW\F]QLH SRPL G]\ ZV]\WVWNLPL URGNDRRR ZDUJ HIFRW
L VSHFMDOQHJR ZH ZV]\WWNLFK VWUHFRGFKXyZ QQUH\JRVERRC
RJYOQHJR Z VWUHILH EH]WOHQRZHM + JOLNRBRRE WHB]QRIAD Q
Uy*QLFH LVWRWQH VWDW\VW\F]QLH Z SSUPDBWRZDDY
XNLHUXQNRZDQHJR Z REV]DU]JH VWUHIHOMRYHMR 2R LN REH]V
URGNYZ SUJ]\JRWRZDQLD VSHFMDOQHJR Z VWRELW\FWNO
L EHJWOHQRZHM + IRVIDJHQRZHM RUD]HMXR\ EZMW\OW R REZI
+ JOLNROLW\F]JQHM 3RPL G]\ 77 $ D 77 & |DWPWIVUWRE]
SRPL G]\ ZV]\VWNLPL URGNDPL SU]\JRWRZDQLDQRJROZ}H JF
ZVI\WWWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHNRLHP/ WLRG
EHJWOHQRZHM = JOLNROLW\F]JQHM URGNYZ SWHRWRE RDLH
EHIJWOHQRZHM VXP\ ZV]\VWNLFK URGNyYZ SU]\MWNRZEFKQ!L
URGNYZ Z VWUHILH EHJWOHQRZHM JOLNROLW\F]QHM
'\QLNL GRW\F] FH F]DVX WUZDQLD Z\NRQDQHJIRXZ\VLaN
SUJHGVWDZLRQR Z WDEHOL 3RPL G]\ 77 $ DVWRVWH]
VWDW\VW\F]QLH SRPL G]\ ZV]\VWNLPL URGNDRRR ZDUY HIFRW
L VSHFMDOQHJR ZH ZV]\WWNLFK VWUHFRGFKXyZ QQUH\JRVERRC
RJYOQHJR Z VWUHILH WOHQRZR EH]W MRERVHUZ RZRPIR GJy
LVWRWQH VWDW\VW\F]QLH Z SUJ]\SDGNX ]DVWRVRED®WIH U
VWUHI\ EHJWOHQRZHM = JOLNROLW\F]QHN Ny E H W] OIHRWRZZ
XNLHUXQNRZDQHJR Z REV]DU]JH VWUHI\ WQHQREZRR O LEH
L EH]JWOHQRZHM + IRVIDJHQRZHM URGNyZ DIJHJRWBHD
WOHQRZR + EH]JWOHQRZHM L EH]WOHQRZHMWN l+F K O IUNRFEONLY
SUJ\JRWRZDQLD RJYyOQHJR VXP\ ZV]\VWNEFRKWORGREZEM X
ZVI\WWNLFK URGNYZ Z VWUHILH EH]WOHDWRYHWNE FXO LNRE
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UD]JHP 3RPL G]\ 77 $ L 77 & ]DREVHU XRZIDQ\R W\F@LLFHH Sl
ZVI\WWNLPL URGNDPL SUJ\JRWRZDQLD RJyOQHJIR XN
ZH ZV]\WWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHURLHP
Z VWUHILH WOHQRZR +* EHJ]WOHQRZHM
WDEHOL SUJHGVWDZLRQR Z\QLNL GRW\FYE&NX]D\
IL]\F]QHJR >PLQ@ SU]JH] JUXS 3RPL G]\ RTU$*QLFH LWW
VWDW\VW\F]QLH SRPL G]\ ZV]\WVWNLPL URGNDRR ZDUJ HIFRW
L VSHEMDOQHJR ZH ZV]\WVWNLFK VWUHFDF# LRWHQVEZQ
]JDREVHUZRZDQR Uy*QLFH LVWRVWH VWODMNY L FSQ 1\H RA/RRZ
RJYOQHJR XNLHUXQNRZDQHJIJR L VSHFMDOQHJRZ\AH VEN L\WRV
URGNYZ SUJ\JRWRZDQLD RJYyOQHJIR Z VWUWNEHQW @ H QURRZGIN
SUJ\JRWRZDQLD XNLHUXQNRZDQHJR Z VWUHILRGNYDHQ
SUI\JRWRZDQLD VSHEMDOQHJR VXP\ ZV]\VWHHIFKO HQRZ M
JOLNROLW\F]QHM EH]WOHQRZHM % IRVIJZJHDRRZPH N RRID G )
77 $ D 77 & |JDREVHUZRZDQR Uy*QLFB]L\ZWRVWRN L\PW D WR\G
SUJ\JRWRZDQLD RJYOQHJR XNLHUXQNRZDQHJR IK VSHF
LQWHQV\ZQR FL ] Z\M WNLHP URGNYZ SUJ\NJRWRZWQHD X
WOHQRZR +* EH]JWOHQRZHM RUD] URGNYZ SU]\JRNWRRZZIHML D
5y*QLFH PL G]\JUXSRZH F]DVX WUZDQLD Z\VI@XS\ IL]\
Z\NRQ\ZDQHJR SU]JHG SLHUZV]\P 7THUPLQHP SWHGVWDZLR
D 77 $ ]DREVHUZRZDQR UY*QLFH LVWRMWWNY®ID WYREG N
SUJI\JRWRZDQLD RJYOQHJR XNLHUXQNRZDQHJR IK VSHF
LQWHQV\ZQR FL ] Z\M WNLHP URGNyZ SU]\JPOMRRIZGIMD +F
+ IRVIDJHQRZHM URGNYZ SUJ\JRWRZDQLD XN WUHRGNYER Z
SUJ\JRWRZDQLD VSHFMDOQHJR Z VWUHWW]WBM QR EHWW EH
+ IRVIDJHQRZHM VXP\ ZV]\VWNLFK URGRYZHN REN P
RUD] VXP\ ZV]\WVWNLFK URGNYyZ SUJ]\JRWRZDQL® \DSHEMID O«
]DREVHUZRZDQR Uy*QLFH LVWRVWH VWODMND L FSQ L\H RA/RRZ
RJYOQHJR XNLHUXQNRZDQHJIJR L VSHFMDOQHJRZ\AH VEN L\WRV
URGNYZ SUJ]\JRWRZDQLD RJYyOQHJR Z VWUHDIH URGMNYTZH
SUJ\JRWRZDQLD VSHFMDOQHJR Z VWUHWW]WBM QR EHWW EH
+ IRVIDJHQRZHM 3RPL G]\ 77 $ D 77 $WBRBWHH YV MDAD\YH
SRPL G]\ ZV]\VWNLPL URGNDPL SUJ\JRWRZDQLD QRHJRQHJ
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ZH ZV]\WWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHURLHP
Z VWUHILH WOHQRZR * EH]JWOHQRZHM RGHIFWSHIQRZW RIZ
XNLHUXQNRZDQHJR Z VWUHILH WOHQRZR }QEH W OE-H] WDHIN
+ IRVIDJHQRZHM URGNyZ SUJ\JRWRZDQLD: \EFH AMOBQERI }
EHJWOHQRZHM + JOLNROLW\F]QHM L EH]WOMHNLEXHMURG N
Z REV]DU]JH VWUHI\ WOHQRZHM WOHQRZRV D EHQWDHIQ R X
ZVI\WWWNLFK URGNyZ SUJ]\JRWRZDQLD VSHFMPOGRPR BUD]
77 % D 77 % |DREVHUZRZDQR Uy*QLFH ZVWRWWHPVY WD R/GY
SUJI\JRWRZDQLD RJYOQHJR XNLHUXQNRZDQHJR IK VSHF
LQWHQV\ZQR FL ] Z\M WNLHP URGNyZ SU]\JRVERZW B QR ZRIM
EHJWOHQRZHM + JOLNROLW\F]QHM L EH]WOHQRRDHM D+

VSHEMDOQHJR Z VWUHILH WOHQRZR + HH]W QHOHRIZRZWH R U W)
+ EHJWOHQRZHM EH]WOHQRZHM JOLNROLW\F]\WAW L EK ] WG
UD]JHP 3RPL G]\ 77 % D 77 % ]DREVHWIRWYWDOWR\E\IOH FSF
ZVI\WWWNLPL URGNDPL SUJ\JRWRZDQLD RJyOQHJIR XN
ZH ZV]\VWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHURLHP
Z VWUHILH WOHQRZHM L EH]WOHQRZMNW +Z I'RW LDHIIH. @ REZHH]WV ¢
+ IRVIDJHQRZHM 3RPL G]\ 77 % D 77 9% RWVREY WWIREZ DAQ
SRPL G]\ ZV]\VWNLPL URGNDPL SUJ\JRWRZDQLD QRHJRQHJ
ZH ZV]\WVWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHURLHP
Z VWUHILH WOHQRZR + EH]WOHQRZHM URGWWZ ISIWLNIJRW®R
+ EHJWOHQRZHM EH]JWOHQRZHM + JOLNRO LQWFRQH N W WHRI
WOHQRZR + EH]JWOHQRZHM EH]WOHQRZHND &HDARZNHRVD L WX F
URGNYZ SUJ\JRWRZDQLD RJYOQHJR L VSHFMDOK®RER AXP\
+ EHIWOHQRZHM L EHJWOHQRZHM # |RVRIBINYERZBM R UDR PUL
77 & D 77 & |DREVHUZRZDQR Uy*QLFH\ LAWY RAWRNH R/IW DR \G/!
SUJ\JRWRZDQLD RJYOQHJR XNLHUXQNRZDQHJR IK VSHF
LQWHQV\ZQR FL ] Z\M WNLHP URGNyZ SUJ\JRWRZDQLD

+ EHJWOHQRZHM EH]JWOHQRZHM + JOLNROLW\FQHIMR U
Z VWUHILH EHJWOHQRZHM + JOLNRQ@RIH M]Q W GNEF B | BAD|HIR
VSHEMDOQHJR Z VWUHILH WOHQRZR =R &N OHDRIRWR Z\T
VSHEMDOQHJR VXP\ ZV]\WWNLFK URGNyZ EH]WWHQRHAH
EHJWOHQRZHM * JOLNROLW\F]QHM L EH]WOMONRZHKM U RIRN
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UD]JHP 3RPL G]\ 77 & D 77 & ]DREVHVMDAD\YR\FYOQHFBF
ZVI\WWWNLPL URGNDPL SUJ\JRWRZDQLD RJyOQHJIR XN
ZH ZV]\WVWNLFK VWUHIDFK LQWHQV\ZQR FL ] Z\RHURLHP
Z VWUHILH WOHQRZHM URGNYZ SUJ\JRWR Z V@LHQ RZMIM
EHJWOHQRZHM + JOLNROLW\F]JQHM L EH]WOH@QRRDHOM D+

VSHFMDOQHJR Z VWUHILH EH]WOHQREK MUR GRIY D SHQR R /N3
XNLHUXQNRZDQHJR L VSHFMDOQHJR RUD]HQFAHMW | QRPN LE
77 & D 77 & |JDREVHUZRZDQR Uy*QLFH\ LAWY RAWRNH R/IW DAMR\G/!
SUJI\JRWRZDQLD RJYOQHJR XNLHUXQNRZDQHJR IK VSHF
LQWHQV\ZQR FL | Z\M WNLHP URGNyZ SU]J\JRW RDMHDLRZ R J
+ EHJWOHQRZHM L EH]JWOHQRZHM % IRVIDJKQRRINDQHUR
Z VWUHILH EH]WOHQRZHM * JOLNROLW\FENXPW ZVEMNWNLH
URGNYZ SUJ\JRWRZDQLD VSHFMDOQHJR RUD] WORQRYHNM
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"\VNXVMD

&HOHP EDGD E\4R SUJ]H OHG]HQLH ]JPLDQ SWDBQRZREKE
L EHJWOHQRZ\FK QD SUJHVWUJHQL SyaURR]@RF\FKX @YX J\
DPDWRUVNLHM Z UHODFML GR ]|DVWRVRREZQMRKK UR GNy E
SURJUHV\ZQ\P Z\NRQ\ZDQ\P Z ZDUXQNDFK WHUHQRZ)FK
RGG]LD4\ZDQLD SDUDPHWUyZ Z\GROQR FLRZ\FK RNUH Ol
ILIN\F]JQHMPD®P2 9(PD[ 5(67 QD SU GNR FL ELHJX Z ZDUX
PHWDEROLF]Q\FK D WDN*H ]DOH*QR (i ]JPLOQ® G WGNR FZ\I
L EHJWOHQRZ\FK RUD] SDUDPHWUyYZ Z\GROQR FLEBUFKFRG
GR ]DVWRVRZDQ\FK URGNyZ WUHQLQJRZ\FK

'HZQ WUJJUXSRZH L PL G]\JUXIRIHZ |BYHORFIQ\FK F\NC
WUHQLQJRZ\FK

UHGQLH SU GNR FL ELHJX Z ZDUXQNDFK SMIRRZDOUH]}
Z SRV]F]HJYOQ\FK JUXSDFK zZDKD4a\ VLGR SU]HNGH D O\HWRRG
ZDUWR FL ZL NV]JH RG UHGQLEK SUNGMNRIHMHVWNR ZD Q\FK
SUJH] &RQGHVVDTHJR L ZVS $OWPDQQ LS Lla NZDAS] \
EUD]\OLMVNLFK L QLHPLHFNLFK DOH ]JEOK*RQH QWP KHG!
]JDUHMHVWURZDQ\FK NROHMQR SU]JH] & RWWDQ@]D IUZFBEXVN
RUD] &XQKDYD L ZVS X PARG\FK EUD]\O LMK ]D:
QDOH*\ *H ]DZRGQLF\ XF]JHVWQLF] F\ Z EDGDRQDPK &RW
SUJHG UR]SRF] FLHP RNUHVX SUJ\JRWRZDZF]JR D EDGI
&XQKDfD L ZVS RUD] $OWPDQQYD L ZVS L  E\a
PHFKDQLF]QHM R Uy*Q\P N FLH QDFK\OHQLDPyN$ yDBM\ZS.
UyZQLH* SU GNR FL ELHJX Z ZDUXQNDFK \SURIZWS PHWDE
ODVVLQL L ZVS OLOOHU L ZVS 6FKeFNHU L 3DUUL

3U GNR FL ELHJX ]J]DUHMHVWURZDQH Z EDGDQLDF
RG SU GNR FL ]JDUHMHVWURZDQ\FK SUJH] 'XQEMN®PIR L 7
&DVWDJQDYHJR L ZVS GRG NP BRGRVLR L ZVS

NP K ORGULFYD L ZVS RG XCRHOLWDNR® \
L SURIHVMRQDOQ\FK ]JDZRGQLNYZ SLANL KMHYMWN RZ D/QDRNK F
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'L OLFKHOHYTJR L ZVS RS NP e D XPJDUWID
RG N FG R NP &FKZHVLJTD L ZVS GRG NANR K
7TRUR L ZVS RGGR NPNPXKPaRG\FK ZARVNLFK ]DZRG

QR*QHM RUD] DPDWRUVNLFK SLaANDU]\ KLV]SD VONLFK PLP
*H EDGDQLD SRZ\*V]\FK DXWRUyZ E\a\ SU]BSWVR ZR®R@WN RQ|
EDGD &DVWDJQDJHJR L ZVS RUD] ORGXLEJNWyZWsS
]DZRGQLF\ QLH EUDOL XG]LDaX Z *DGQ\P JRUJD AL RZXDQ\I
NROHMQR FJWHUHFK W\JRGQL RUD] GZXG]LHVNDYXGL
WR MHGQR]QDF]QLH *H ]DZRGQLF\ ELRU F\ XGDPDaVR UN\WL
]DZRGQLNYZ SLANL QR*QHM

UHGQLH SU GNR FL ELHJX Z ZDUXQNDFK SURIZD®W]HF
Z EDGDQ\FK JUXSDFK Z SRV]F]JHJYyOQ\FK F\NODFK
Z SUJHG]LDOH RG GR NP KNPIK E\4\ WR ZDUWR FL
RG UHGQLFK SU GNR FL JDUHMHVWURZDQ\FK SUJH

NP K .DODSRWKDUDNRVYID L ZVS GR RGNP K NP
&DVWDJQDJHIJR L ZVS X SURIHMRRQDOQ\FK SLAaNDUJ\ IL
ZARVNLFK D WDN*H RG UHGQLFBRSU GNRPFBLUR® HVW UINRFZ B
SUJH] +HOJHUXGYTD L ZVS X PARG\FKNPRKUZHVNLFK |DZRGQL

RUD] <LOGLULP L ZVS GRRG NPNWRSHYID L ZVS
NP KX WU]JHFLROLJRZ\FK SLANDU]\ WXUHFNEF K H GQIDHP
*H Z EDGDQLDFK &RWWLQYD L ZVS ] DR RIGRLLHFR R\ R\

SUJ]\JRWRZDZF]JHJR D ] Z\M WNLHP +RSSHYD ]HSWRZDG]DCE
VZRMH EDGDQLD QD ELH*QL PHFKDQLWDHM JBRR DG BRS Z
]JDZRGQLF\ SRZVWU]J\P\ZDOL VL RG FL *NLFKL L))XQ BRYRWRIZ
WV\JRGQL SRSU]JHG]DM F\FK EDGDQLH

\QLNL X]\WNDQH Z EDGDQLDFK Z&4DVQ\FK E\a\ ]
ELHJX ]JDUHMHVWURZDQ\FK SU]JH] 'L OLFKHOHTJR L
OLZRZVNLHJR L ZVS &XQKMPDKL ZVS
S5LELROLJHJR L ZVS NROHMR P KARG\FK SROVNLFK ZA&F
]JDZRGQLNYZ SLANL QR*QHM RUD] SyaSURIHV MR ®QLFKM §
RG SU GNR FL ]DUHMHVWURZDQ\FK SU]JH] OFONPXDQYD
ODQJLYHJR L ZVS ORGNRAJD L ZVS RG
GR NP K HOLWDUQ\FK L SURIHVMRQDOQ\FK JIM\RIGIQLN
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RG W\FK JDUHMHVWURZDQ\FK SU]JH] %DXPJDUW(YD L

&XQKDYID L ZVS 6FKNMHYXLITID L ZVS

RUD] 7RUR L ZVS X DPORVRUVNLFK SLaNDU]\ KLV]
L QLHPLHFNLFK PLPR O1IHDEDGDQLD OFOLOODQTD L
ODQ]JLYHJR L 2ZVS SLELROLYHJR L ZVS 6 F
ORGULFTD L 2ZVS RUD] 7RUR L ZVS *@E\a\ s

PHFKDQLF]QHM 3RQDGWR ORGULF L ZVS QLD Q®UPBRAJRY
VHJRQX SR GZXG]JLHVWX GQLDFK SUJHUZ\ 3RWZXI(GHUI§D
Z W\P EDGDQLX E\OL QD SR]JLRPLH DPDWRUVNLFK ]JDZRGQL
5y*QLFH PL G]\JUXSRZH SRPL G]\ UHGQBRP@ZDUMW
]JDUHMHVWURZDQ\PL Z 7HUPLQDFK 7HVWRZ\FKL $3$
“ NP KZLDGF] R Z\*V]\P SRF] WNRZ\P SR]LRPLH Z
WU]JHFLHM Z SRUYZQDQLX GR JUXS\ GUXJLHM FRXPRJAF
SU GNR FL ELHJX QD SURJX WOHQRZ\P Z REX JUBSDFK
] LVWRWQ\FK Uy*QLFK Z FIDVLH URJHJURHFUDRNFKy B RZ O Lt
PLQXW SU]JHG SLHUZV]\P 7HUPLQHP X REX JUXS MBBRBDZC
]DZRGQLNYyZ QD SRJLRPLH DPDWRUVNLP DQEWDN UXVIREWK
Uy*QbfH WQLHPR*OLZLD Z\]QDF]JHQLH NLHUXQNX JPZTPQ SU G
Z REX JUXSDFK BIlUDMJIUXSEK FK Uy*QLF SU GNR FL ELHJ}
SUJHPLDQ WOHQRZ\FK L EHJWOHQRZ\FK ZLBIGF|W RHIERLD K
SRJRVWDA\FK DQDOL]JRZDQ\FK Z WHM SUDIFANXU XIS|\ PLPHRI
Z\NRQ\ZDQHJR SU]JH] ND*G ] QLFK SU]JHG SLHUZV]\P 7THUPL
,VWRWQH VWDW\VW\F]QLH ZHZQ WU]JJUXSRZRZDUYHQL
Z ZDUXQNDFK SURJX SU]JHPLDQ EH]JWOHQRZ\FK BSRRL G]\
RUD] $ Z SRUYZQDQLX GR % D WDN*H]IWVERE B HU yAQD
SU GNR FL ELHJX Z ZDUXQNDFK SURJX SU]JHPLDQ W®HQR
RUD] % L & SRND]XM *H PR*OLZD MHVW @ILH EWNOXR
Z ZDUXQNDFK SURJyZ PHWDEROLF]Q\FK ZVNX@LHN RZVRK R:
FR VXJHUXM Z VZRLFK EDGDQLDFK P LQ +RIWMBHQURWW
OLZRZVNL L ZVS F]\ OLFKDHOLGHVFK SRSRUV]HOQL
NWyUH QLH JRVWDA4R ]DREVHUZRZDQH SU]JHIQHQD\FRLBKW
EDGDQLDFK V VSU]JHF]QH ] REVHUZD F NDEDFLS B MOK EDUDIDNRN\DY |
NWyU]J\ VWZLHUG]LOL *H SU GNR FLERIOHLF{ @ FZD QX & N\
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Z]JUbVWDM LVWRWQLH SR RNUHVLH SUGNRWRZIZZEDPBX FNR
SURJX SU]JHPLDQ EH]J]WOHQRZ\FK ]JDREVHUZRZDOL WDV
RUD] OLZRZVNL L ZVS DOH ]J]RVWDM DUYHQRAX Q
=D]QDF]\t QDOH*\ MHGQDN *H -DVWU]IX&Z\DNL QDZPR*OLZF
REQL*HQLD XWUJ\PDQLD OXE SRSUDZ\ VSUDZQR FL IL]J\F]Q

‘HZQ WU]JJUXSRZH 3pPLID@w B2 UHODFML GR ]PLDQ SR
SDUDPHWUYZ Z SYAURF]Q\FK F\ANODFK WUHQLQJRZ\FK

VWRWQH JRZDED@DQLDFK % L & R ZDUWR FL @
ZSURVW SURSRUFMRQDOQH GR LVWRWQ\FK \JPKL D QJ FEGINY X
EHJWOHQRZ\FK + JOLNROLW\F]Q\FK UD]JHP L URGNyZ
] SLAN ZVND]XM *H Gax*V]\ F]DV SR WHBERQWQHB QRZMR LY
FHOHP GR JU\ Z BU®N WQRHtQLQJ R FKDUDNWHU]H JOLNRO
SU GNR U ELHJX Z ZDUXQNDFK SUJHPLDQ EH]JWOHQRZ\FK
3RSUDZBsw ZVNXWHN ]DVWRVRZDQLD URGNyYZ VS
RUD] URGNyZ EHJWOHQRZ\FK JOLNROLW\EQ@WK |RXWRHE
,PSHOOL]JJLHUL L ZzVS JHUUDUL %UDMWR ZIVSZVS
2UWL] L ZVS
3RGREQLH MDN URGNL RJyOQH URGNL VSHWMDOQ
P LQ SURFHV\ DQJLRJHQH]\ ELRJHQH]\ PLWRFKRQGUL
WUDQVSRUWHUDPL POHF]DQX RVAaDELD M QR/GB®RR LiH GZ LN DH
Z\ZR4XM SU]JHNV]WDAFHQLH ZA4yNLHQ PL ZQYRIZNEK W)BIX N
D WDN*H LQGXNXM VWRSQLRZ\ Z]JURVWQZA\RM KW OHQD- Q0D DV
+RZDOG L ZzZVS "-RQHV L &DUWHU HRAa G(
GD 6LOYD L ZVS 6W|JJO L 6SHUOLFK BKH\NKORXY|
7\P VDP\P SRSU]H] ]ZROQLHQLH WHPSD SURGXNFML
Z\PLDQ\ L XVXZDQLD POHF]DQX ] NUZL PRQLBRD]|IWRZRO
EH]Z]JO GQHM SU GNR il ELHJX OXEPPRFLQWWEQX)\Z® K& @ H N
XPR*OLZLDM F XWUJ\PDQLH Z\*V]HM EH]ZFIO UG QF]W LSZJ\OW
VDP\P SR]JLRPLH VW *HQLD POHF]DQX ZH NUZL -RQHV L &I
= NROHL URGNL LQWHUZD&RZH R FKDUDNWRSUHHEH]
DNW\ZDFM OXE ]ZL NV]JHQLH Z\G]JLHODQLD GRMNWGAIRJIH C
F\WRFKURPRZHM VSU]\MDM XVSUDZQLHQLXZONBBOYWD @E
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JOLNRJHQX 3RQDGWR VSU]\MDM ]PQLHMV]DQ DX * X UFH.®L ®
FL JA\ L VW\PXORZDi DNW\ZQR i HQ]\PDW\GHX\GWRWDIYD]
K\GURNV\DF\OR &R$ ]ZL |DQ ] PHWDEROL]PHP WOHQRZ\P
7H UHDNFMH PHWDEROLF]QH PRJ PLHiU ZBZIZUQKQ NSRS B |
SUJHPLDQ EH]WOHQRZ\FK %DGDQLD GRW\F] MHGQDN
%H]SR UHGQL ]ZL JHN SRSUDZ\ SU GNR FL ELHWO ZQRYVKIQ
]JH ]ZL NVJHQLHP F]DVX SLANDUVNLFK URENFE BHHN QRN
GRW\FKF]DV RSXEOLNRZDQ\ L Z\PDJD SUJHSURZDG]QLD GD
:SURVW SURSRUFMRQIDOBBI[ |PLHODDFML GR ]DVWRVRZ
WUHQLQJRZ\FK PRJ VXJHURZDiU *H ZUD] 7B W QRDWK FS SR
SUJHPLDQ EH]JWOHQRZ\FK ZVNXWHN ]JDVWRVRZDQ\EGN YR G
EHJWOHQRZ\FK *+ JOLNROLW\F]Q\FK UD]JHP L \FRGNSIZAEH]
SRSUDZLD VL WDN*H PDNV\PDOQ\ SREyU WOHQX
ODNV\PDOQ\ SREyU WOHQX MHVW VLOQLHUED ]BPD[] P
NWyU\ SRGF]DV PDNV\PDOQHJR Z\VLANX ZUDQHOQK ]Z
EGF ] GHILQLFML Uy*QLF PL G]\ W RV®HP|RRB OR ELO®Y \ W C
] NUZL SU]JHSA&\ZDM FHM SU]JH] SUDFXM FH 9PPDQLH
"-RQHV L &DUWHU
7UHQLQJ Z\WU]J\PD&R FLRZ\ R FKDUDNWHU]F] VDR QR Z
VNXUF]yZ VHUFD E G F ]JJRGQLH ] UyZQDQG&HWH UPN DX NV I
PDNV\PDOQ\ SREyU WOHQX /HYLQH =DWR L OLFKDOLN
'HG4aXJ -RQHVID L &DUWHU Z\VRB[H SRYWWR KDL
UHMHVWURZDQH X HOLWDUQ\FK VSRUMRRRMLZP L] LD NDQ PID\O (
REM WR FLDPL Z\U]JXWRZ\PL Z\QLNDM AMPNRJMRI\URNKW K] DL
PL QLD VHUFRZHJR L REM WR FL NR FRZRUR]N2UIFA]RZH
]JH JPQLHMV]RQ ZUD*OLZR FL QD NDWHFKRODWPREML \SHAR
SRGF]DV Z\VLaANX VXEPDNV\PDOQHJR 3RQDGWR ]BROQR i
SR WUHQLQJX Z\WU]J\PD&4R FLRZ\P | SRZRG XF [ ZK HP\R RORIBL (
ZH NUZL $XWRU]J\ ]JZUYFLOL UyZQLH* XzZDJ QD
GLIRVIRJOLFHU\QLDQX NUZLQHN FJHUZRQ\FKHQNRIPSFH
KHPRJORELQ\ Z Z\QLNX VWRVXQNRZR ZL NV]JHJR Z]JURVW,
] PDV NUZLQHN FJHUZRQ\FK RUD] *H QLQAQJXDRRFR (E\K
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NRUJ\WVWQD SRQLHZD* ]JPQLHMV]RQD OHSPRB X QDEZ]\ LRZH
QD SU]JHS&\z NUzZL

'RW\FKF]DV RSLVDQR UyZQLH* SRSUDZ PDNV\PDOC
]DVWRVRZDQLD URGNYyZ WOHQRZ\FK ] SLaN Z ZZX@IANXNM F\
LQWHUZHQFML NODV\F]QHJR WUHQLQJXWRWW] \PNDXRFFYLR 2/
L VW *HQLD POHF]DQX SRGF]DV VXEPDI|NVZPINVQHQRHEF D LIR
PLWRFKRQGULYZ L QDF]\ Z&4RVRZDW\FK .UXVWUXS L 2\
$QGHUVHQ L ZVS GH 6RXVD L ZVS 2UWL] L ZVS

&] U DXWRUyZ %DQJVER L ZVS $QGHUVHQ L ZVS
SRGZD*D MHGQDN WOHQRZ\ FKDUDNWHU URGQNyZUDSH S\ A&
QR*Q RGJ]ZLHUFLHGORQD Z JUDFK Z PRPBRMHISREODIG WRL
L X]QDZDQ\FK ]D LQWHQV\ZQ |JPLHQLDM RUZDARRR ]&RHNRQ
] ZLHOX DNFML WDNLFK MDN P LQ ELHJLVW®UJP4AQ\FXUNLC
L JZURW\ SU]JHSODWDQH RNUHVDBV\UGRHQHUZEMEDR B
QD XG]LD& EH]JWOHQRZHJR WRUX SUJHPLD® HLQH UZHARWND
F] VWR @ VNXUF]yZ VHUFD L SRGZ\*V]RQ\ SRJLRP VW *HQLD

3RSUDZ PDNV\PDOQHJR SRERUX WOHQX ZVNXWHN ]
EHJWOHQRZ\FK JOLNROLW\F]Q\FK RSDUW\FKD@HDM Pt
]JH ]JGROQR FL GR SRZWDU]DO GHSH DS H GQB/YIAZMMWDE] EDLLO L
JHUUDUL %UDYR L ZVS P. DY RI\D\R EXBIWE R ZLQ R 2W D N *
]JDVWRVRZDQLD URGNyZ RJYOQ\FK EH]WOHQR®QEZHNPK PtH WARLGN
LQWHUZDARZHM R Z\WRNLHM EQWHQYWRVEW\+ @WHUY
2XHUJKL L ZVS $XWRUJ\ QLH Z\NRUJ\VWDOD UNRHEG ®D !
MHG\QLH RV]DPARZOOWRBPLDVW VNXWHF]JQR it PHWRG\ LQV
SRWZLHUG]L4\ EDGDQLD .D\QDNYD L ZVS FNAMY U ]\
PL QLRZH QLHSHAQ\P SU]JHUZRP Z\SRF]\QNRZ\P SRPL G]
Z WHM PHWRG]LH

7UHQLQJ LQWHUZDARZ\ ]ZL NV]D P LQ HNWW QUHWAO
Z\NRUJ\VWDQLH WOHQX SU]JH] PL QLHHSH\HRHMRIH]SR U
VINLHOHWRZH ZVNXWHN ]ZL NV]JRQHM ROVFRBE\ QPFQLFZARVF
W WQLF]JR *\OQ L DNW\ZQR i HQJ\PyZ PLRAKIFERMYDGULD
6KH\NKORXYDQG L ZVS
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3RSUDZ PDNV\PDOQHJR SRERUX WOHQX SR ]DVWRVF
EHJWOHQRZ\FK + JOLNROLW\F]Q\FK Z\ND]DOL 6SRBUDZA Z\
PDNV\PDOQHJR SRERUX WOHQX ZVNXWHN VWRVRZDQLD
+ JOLNROLW\F]Q\FK VSHF\ILF]Q\FK GOD SL4aXW% QR*QHM
'HOODO L ZVS +DORXDQL L ZVS

'RW\FKF]DV RSLVDQD ]JRVWD&B» IDORDRRG 8 RRWRZ\D Q
URGNyYyZ VSHFMDOQ\FK WOHQRZ\FK L Uy*Q\FR\RKR QNG QEH
SUJHGPLRWHP EDGD DXWRUyZ QLH E\aR ]MDZLVWR MHG
ZVNXWHN VWRVRZDQ\FK URGNyZ WUHQLQJRZ\FK

&KRiU &DVWDJQD L ZVS VWZLHGILORDMHG Q]
ZVNXWHN ]ZL NVJHQLD REM WR FL SUDF\ SRERWHLSUR]IN &
MHGQRF]JHVQHJIR% URJEBMXVNXWHN ]ZL NV]JHQLD F]DVX R
WOHQRZ\FK URGNYZ EHJWOHQRZ\FK * JOLNRBEZW\K]@®\Fk
+ JOLNROLW\F]Q\FK ] SLAN Z\PDJD GDOV]\FK EDGD

3RQDGWR |DREVHUZRZDQH Z QLQLHMV]\P ERGDQOQXH]N
JPLHQLDM FHM VL SU GNR FL ELHJX Z ZDUWKK NZD F K FBDRQ D
GR Z\WRNR FL FLD&4D QLH ]JQDMGXMH SR @3B UF Uy ZA) IGHR*V A
]JDFK FDi GR SUJHSURZDG]HQLD QRZHJR HNVSHU\PHQWX

=PLDQds79 93% 92PD[ L WHPSD UHVW\WXFML ZVNXWHN ]D
WUHQLQJRZ\FK

UR]G]LDOH W\P SUJHGVWDZLRQR MDN ZLRYOFKQR
SDUDPHWYYZ:4®2 PD[ 9(PD[ L 5(67 Uy*QH JHVWDZ\ EDGD
]JDFKRZXM VL Z UHODFML GR SR]JRVWDA\FK UITPUHDNPBIW
DQWURSRPHWU\F]QH URGNL WUHQLQJRZR]HIWNVQURKHRIK D]
SRZ\*HM PLQXW WHPSHUDWXUD L FL QHQLH DWPRVIHU\I

=DOH*QR U gdPREBEQIBVWRVRZDQ\FK URGNYyZ WUHQLQJRZ
,ZVWRWQH ]JPLDQ\ SDUDPHWX>NPH®! FZRZBHURHGYHLD (

NP KR UHGQLHM ZDUWR FL G ZSURVW SURSRUFNM
GR LVWRWQ\FK ]J]PLDQ REM WR FL URGNyZ XMNRNXQAR E
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URGNYZ WOHQRZ\FK UDJHP ZVND]XM *HQa&X* XN LFH D X Qa\RR
R FKDUDNWHURUDORQRYYPRQD F] VWRWOLZR i URGNyZ
RJYyOQLH SRSUDZLD LVWRWQLH SU GNR & ELHJX Z :
X QLHZ\WUHQRZDQ\FK |[DZRGQLNyZ

:]JJO GHP URGNyZ RJYyOQ\FK R FKDUDNWHU]JH WOH
]JDQRWRZDOL Z VZRLFK EDGDQLDFK 7RPHVBRIMMAZ®\ ZS4\zZ
]ZL NVIHQLD REM WR FL WOHQRZHJR WUHQLQYXZ @R HIRZ
QD SRSUDZ SU GNR FL ELHJX Z ZDUXQNDFK SBEDQ\EW]HF
P *F]\]Q RUD] 0DQ]JL L zZVS OHVWHULQNQ]D@YVSRSUD
SU GNR FL ELHJX Z ZDUXQNDFK SURJX SU]JHPLDQRWRWHD R
RJYOQ\FK R FKDUDNWHU]H WOHQRZ\P X UHNUHBBGIDRMK
WR WDN*H EDGDQLD &DUWHU L ZVS \ VRIGHM YIS ]LC
*H WUHQLQJ SU]\ LQWHQV\ZQR FL JEOL*RQHN QO WD IPQRER
MHVW ZD*Q\ GOD X]\WNDQLD JQDF]QHM ORSUDND WHVYR XIZ
]D PLQLPDOQ GROQ JUDQLF Z\ZR&4XM F DSiR3UNRU ] ERC
Z WUHQLQJX UHJHQHUDF\MQ\P GD 6LOYD L ZVS

2UWL] L ZVS ] NROHL XGRZRGQLOL SRKSBDRIRU
SUJHPLDQ WOHQRZ\FK ZVNXWHN ]DVWRVRZDQOBQRZRBNY:
X QLHZ\WUHQRZDQ\FK NRELHW

3RGREQLH MDN Z SUJ\SDGNX SURJX SUJHPLDQ EH]
SUJHPLDQ WOHQRZ\FK SU]\ Z\*V]HM PRF\ WXE GH GOIR HLHE
SURJUDPX WUHQLQJX Z\WU]J\PD&R FLRZHJRLHWHWW RIZQL]
ODNWDF\GHPLL GOD GRZROQHM EH]Z]JO GQHM SHMNR

92PD[ LQWHQV\ZQR FL GZLF]JH RUD] XWU]\PDZJUBPGRHW

LQWHQV\ZQR FL (ZLF]H EH] ZJURVWX VW *HH®LQBRH
-RQHV L &DUWHU

3UJ]\SLVXMH VL M |MDZLVNRP JPQLHMPDI®QLIG]WNPE:
ZROQLHMV]HPX WHPSX Z\NRUJ\WWDQLD JOLR R HHIQ X LD HPW
SRERUX WOHQX OXE ZJURVWX JGROQR FL GR W\BXMQK\E KX
P LQ Z Z\QLNX ]ZL NV]JRQHM J VWR FL QDFRQG@WARMRZ
RUD] WUDQVSRUWHUyYZ POHF]DQX WUDQVSRQRAIULERRQRB
WUDQVSRUWHWQVSRUWHUD PRQRNDYUERNYVEQPQRPWH M&TD (
RVADELRQHM RGSRZLHG]L KRUPRQDOQHM $*H \ VGIDGIHIM \LZ@N
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SUJHURVWX ZayNLHQ W\SX , L SUJHNV]WDAF HD IGR 28y H
RUD] RG W\SX ,,D GR W\SX , +RZDOG L ZVSG( “RQH
=LHUDWK L +DZOH\ 2UWL] L ZVS

1LH RSXEOLNRZDQR GRW\FKF]DV *DGQ\FK ED®RDVW.
XNLHUXQNRZDQ\FK L VSHFMDOQ\FK SL&NDUVANRE K LURGINY
Z ZDUXQNDFK SURJX SUJHPLDQ WOHQRZ\FK

,VWRWQH ZSURVW SURSRUFMRQDOQH ]JPLDQ\ 9¢
0 “ O ZIJO GHP ]PLDQ ZHM FLRZHZIRSSDHE®|RBWE

NP KRJ R]QDF]Di *H URGNL R FKDUDNWHUJH

PDNV\PDOQ ZHQW\ODFM PLQXWRZ S&aXF X QLHRBQYKWHQ
] W\P SUJ\SXV]F]JHQLHP Z\QLNL EDGD (LVHQPB PR G\ERO
NRELHW L GJLHZF] W QLH GRZRG] WHPX ]MBWIQXNXS &\ 2V S
VWRVRZDQLD URGNyZ WOHQRZ\FK QD ]JPLDQ\MPBMXFPD
X QLHZ\WUHQRZDQ\FK P *F]\]Q SRWZLHUG]DM EDGDQI
RUD] %URHGHUYD L ZVS

\*V] ZHQW\ODFM SaXFQ SRSUJH] ]ZL NV]HQEW] REN
F] VWRWOLZR & RGG\FKDQLD SUJ]\ VXEPDNV\PMH®QXWM FH\V
UHJXODUQLH VSRUW\ Z\WU]J\PD&4R FLRZH BVWZDR ERBDRA
(DVWZRRG L ZVS =DWR L OLFKDOLN SIROPE Q\ 'D
HIHNW X HOLWDUQ\FK ]DZRGQLNyZ MXGR D GMIFHWNR
R UHODW\ZQLH QLVNLP SFROLRPL(HP ZDDIWR/ RYXI@NX GR EDGI
P *F]\]Q WUHQXM F\FK SLAN QR*Q Z\GDMHRVRZBQWYLHRG |
WOHQRZ\FK Z FHOX ]ZL NV]HQLD PDNVSRXG QX MR \BHEQ R/ \QD
SR]LRPLH Z\GROQR FL WOHQRZHM

=H Z]JO GX QD EUDN GRQLHVLH QD WHPBWPNDOQO RF
ZHQW\ODEML PLQXWRZHM S&XF L SU GNRPAIDEL\WOX @R Z\
ZVNXWHN ]DVWRVRZDQLD URGNyZ R FKDWDNWHRYW
SURSRUFMRQDOQHJR ]ZL NV]HQLD REX SDURBXWWUYHAQRZN
X RVYE R QLVNLP SRJLRPLH Z\WUHQRZDQLD Z\PDJD GDOV]\
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=DOH*QR i §RBQIBVWRVRZDQ\FK URGNYyZ WUHQLQJRZ

. VWRWQH ]PLDQ\ SDUDRHMNPX@Z AN B | HRGH.DFO B
R UHGQLHM ZDUWR FL 0 ZSURYW SNRSRUFMRQDOQH GR L
PHF]yZ UR]JHJUDQ\FK SRZ\*HM PLOQXW L WUHQLQJ)
ZVND]XM *H ]ZL NV]JHQLH REM WR FL\ZQWRLENX RFFX SWERN W |
X ]JDZRGQLNYZ R QLVNLP SR]JLRPLH Z\WUHQRZDQINR FR]\W\
ELHJX Z ZDUXQNDFK SURJX SUJHPLDQ EH]WOHQRZPEK
GRQLHVLH QD WHPDW WHM ]JDOH*QR FL

3RGF]DV PHF]yZ DNW\ZRZDQH V Uy*QH XM NAEMH PHQ
REQL*HQLH ]DVREyYZ $73 L IRVIRNUHDW\Q\ BEQ@LZBGMH X
PL QL RUD] ]QDF]Q\ XG]LD4& PHWDEROL]AX ZWOHQRZHJR
3UyJ SUJHPLDQ EH]JWOHQRZ\FK MHVWZ\PD QDP HWHNIP\ QDN
SLANDUVNLHJR D WDN*H OHSLHM Uy*QLFXKPK SLANNLQR*(
QD UyY*Q\FK SRJLRPDFK Z\F]\QRZ\FK FR Z\QLND ] FL Ja
VXSUDPDNV\PDORDFK Z !$824FH QR*QHM NWyUH JayZQLH
DGDSWDFMH WOHQRZH EH]SR UHGQLR QHOQRYQFK] SWMRNLI
]ZL NVIHQLH OLF]E\ QDF]\ Z4ARVRZDW\FK ROBF]BRR QRMR K
+ GD 6LOYD L ZVS

'HGA&XJ OFOLOODQYD L ZVS ZD*QH MH YAW WDEL FD Z
UHJXODUQLH Z PHF]DFK Z\NRQ\ZDOL GRGDWNRRLREZQG\Z
Z FHOX XWUJ\PDQLD D QDZHW SRSUDZ\ VZRMHJR SR]LRPX

=PLDQ\ ]DREVHUZRZDQH Z QLQLHMV]\P EBGDRQRE @LPL
R QLVNLP SRJLRPLH Z\WUHQRZDQLD RVL JIXNNDFXLSNRH
SUJHPLDQ EHJWOHQRZ\FK ZL NV]R U FIQVXZSRGF D PHKF
R ]JEOL*RQHM LQWHQV\ZQR FL VWRVRZDQ\FK Z FHOX
.V L ZVS %XFKKHLW D E Z\NRQ\ZDOL Z\WREH®{ IL]
EHJWOHQRZ\FK -DN SRND]XM EDGDQLD &DVWDJQDJHJR
WDNL ERG]JLHF SRSUDZLD SU GNR ii ELHJX Z ZDUXQND
X Z\WUHQRZDQ\FK ]JDZRGQLNyYZ FR PR*H ZVNXRGIIL NWEZ X
HIHNW E G]JLH SRGREQ\ :HGaXJ &DVWDJQDYTHJR
SUJ]\ LQWHQV\ZQR FL SRZ\*HM SURJX SUJHPLNMQ EH]/NOWHH\R
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FDANRZLWHJR F]DVX WUHQLQJX DE\ E\a VRRWHINM]Q\
D QLHV\VWHPDW\F]QD LQWHUZHQFMD W USRI QDR Z 3 UZ G\\R
ELHJX Z ZDUXQNDFK SURJX SU]JHPLDQ EH]JWOHQRH\FK Z
ZGUD*DQ\PL RJYyOQ\PL OXE VSHF\ILF]Q\PL LQWKRZBEMMI
P *F]\]Q

,QQ\P Z\WAXPDF]JHQLHP SRSUDZ\ SU GNR FL ELHJX Z
EHJWOHQRZ\FK ZVNXWHN ]ZL NV]JHQLD OLF]E\ PHGNW U
L WUHQLQJyZ Z\UyZQDZF]\FK UD]JHP PR*H EWRYRL HF&QDYUDNW
JU\ Z SLAN QR*Q L WUHQLQJyZ Z\UyZQDZF]\BK ,DLD L
$QGU]JHMHZVNL L ZVS %LVKRS L *LUDUGQ L Z&ISPXUD
ORGULF L zZVS NWyU\ F] FLRZR PR*® EUWRBG}ZLRUFQE
R FKDUDNWHU]JH WOHQRZ\P EH]WOHQRZ\P #WOHERDWLPV\
D WDN*H URGNyYyZ VSHFMDOQ\FK WOHQMPMFK PL YNGR RDR. |
]ZL JHN ] SRSUDZ SU GNR FL Z ZDUXQNDFK SURJX
,PSHOOL]JJLHUL L ZVS 6KH\NKORXYDQG L ZVS
2UWL] L ZVS

DN ZVSRPQLDQR ZF]H QLHM URGNL RJyOQHELMRMFKD
SRSU]JH] ]JPQLHMV]RQ\ VWRSLH ODNWDF\GHBLENRGIDEGRZ

OXE PRF\ OXE Z]JORDQHMQWHQ@V\ZQR FL UZLF]H X W U
EH]Z]JO GQHM L Z]JO GQHM LQWHQV\ZQR FRPLHALNW *HBQI
POHF]DQX ZH NUZL +RZDOG L ZVS “RQHV L &I
=LHUDWK L +DZOH\ 2UWL] L ZVS

OHFKDQL]P RGG]LDA4\ZDQLD URGNyZ LQWHUZDAPZ\FK
+ JOLNROLW\F]Q\P QD SRSUDZ HNRQRPLL SUDFF\SRSHMH]
L JPQLHMV]HQLH JX*\FLD JOLNRJHQX UyZQG H*D]®RKY WM RR/RLA
URGNYZ RJYOQ\FK LQWHUZDARZ\FK R FKDUDNBAAW ] H/ S\UQ H
]ZL NV]DQLX REM WR FL Z\U]XWRZHMNFMUFWO REX WRVR X
]X*\WHJR SU]JH] WNDQNL GR REM WR FL WOHQXGGRW\DBEK]!
RUD] VW\PXOXMH DGDSWDFMH PROHNXODUQH RG DQJL
]ZL NV]DM FHM DNW\ZQR & HQJ]\PyZ PLWRFKRQOBMROQ
RNV\GDF\MQHM L RVWDWHF]QLH GR ]ZR WM B8 QX ] GRROKURD|
PHWDEROL]P WOHQRZ\ L EHJWOHQRZ\ E GVBHEDID ODH R \
VDP\P FKDUDNWHU]JH ,PSHOOL]JJLHUL KJDVS :VP\WWNO
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WH UHDNFMH RGSRZLDGDM SUDZGRSRGREQLH ]DJRSUD
SUJHPLDQ EH]WOHQRZ\FK
=PLDQ\ SU GNR FL ELHJX Z ZDUXQNDFK SURDUWR]HPL

0 “ NPIIKFKRG] FH ZSURVW SURSRUFMRQDOQL
933%>NP @& Z SU]JHG]LDOH VXJHUMMK *H ZUD] ]H ]ZL NV]D
PHF]yZ URJHJUDQ\FK SRZ\*HM PLOQXW L WUHQIZ@LWE* 2

SU GNR i ELHJX Z ZDUXQNDFK SURJX SU]JHPLDQ WOHC
]DZRGQLNyZ 1LH JRVWDAR WR MHGQDN SRWEKHBEDGEDQH
GRW\F] F\FK SB:Y IDPRHWSX]B¥] LQQ\FK DXWRUyYZ : GRW\FKF]I
Z\ND]DQR ZSa\zZ ]JPLDQ\ SU GNR FL Z ZDUXQNDFK REX SU
WUHQLQJX SLANDU]\ QR*Q\FK URJJUJHZNL}\PDWR HFWREHQ J L
QD PD&\P ERLVINXJ 6BDPOO 6LGWOEHOQ@PHINL WHFKQLF]JQH WU
XG]LD& Z PHF]DFK SLANL QR*QHM FR JGDMH S\R]\WADNRZ &
]ZL NV]IRQHM OLF]E\ PHF]yZ UR]JHJUDQ\FK SRZ®BMF]\FKLQ
QD SRSUDZ REX SDUDPHWUyZ X VADER Z\WWHWGRZDQ\FK
GD 6LOYD L ZVS

%\t PR*H ]JPLDQ\ WH Z\QLNDM ] |[DVWRVRZB|QERK Z
URGNYZ RJYOQ\FK WOHQRZ\FK RUD] WOHQRZRIWEHH]WOHQ
ODQJLYHJIJR L ZVS 6W[JJOJD L 6SHUGCBLFKYD
9HVWHULQHQYD L ZVS E ]ZL NV]DM |BURZ®RSB|HBNE

WOHQRZ\FK MDN L EHJWOHQRZ\FK

-HGQR]QDF]QH UR]ZL |DQLH ]DJDGQLHQLD ]PLDQ\ S
REX SURJyZ PHWDEROLF]Q\FK ZVNXWHN ]DVWRVRZDQ\F!
SUJHSURZDG]HQLD GDOV]\FK EDGD

=DOH*QR i |FPLDQRB2]DVWRVRZDQ\FK URGNYyZ WUHQLQ

ODNV\PDOQ\ SREyU WOHQX Z WUDNFLH VH]RQRPX]DOH"*
Z\GROQR FL QD SRF] WNX F\NOX WUHQLQJRZHJRDRFRHKD
6W{OHQ L ZVS

,VWRWQH JPLDQ\ ZHWFLRZHPIRRU@2 Z SU]JHG]LDC

PO PLD R UHGQLHM ZDUWR FL @ NJ -«
RGZURWQLH SURSRUFMRQDOQH GR LVWRWOQ\FKK]PLDQ
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IRVIDIHQRZ\FK >PURGINQEZ EH]WOHQRZ\FK IRVIDIJKEQRZ\F
URGNyYZ EH]JWOHQRZ\FK IRVIDIHQRZ\FKLDQ@\HED Y D@ HR
ZHM FLRZHJIRD[ $PO PINQ@ Z SUJHG]LDOH NJ PO F
R UHGQLHM ZDUWR FL i NJ RGZURMW@PHGSURSRUFMRQD
]JPLDQ URGNyYZ RJYyOQ\FK EHI]WOHQRZ\FK * IRVIDIJHQRZ\FK

EH]WOHQRZ\FK + IRVIDJHQRZ\FK >PLQ@ URGNyYZ V
+ IRVIDJHQRZ\FK >PLQ@ URGNyZ RJYOQ\FK EHQWQ@@LQR Z\|
URGNYyZ RJyOQ\FK EH]WOHQRZ\FK IRVIDJHQRZ\FK >

+ IRVIDJHQRZ\FK ] SLAN >PLQ@ ]D S UDHN\IPND ORRI*XRL BR ER U
] Z\WRUJ\WWDQLHP URGNyZ IRVIDJHQRZ\FK X WRWE® Q\RN\L
REVHUZDFML OLOOHWYD L ZVS 9LNPRHBYDN L2AWBRW
]JPLDQ SRPL G]\ VWRVRZDQ\PL URGNPPL XR\Z\MHQRZIPIQ
P *F]\]Q L NRELHW RUD] %HUU\PDQYD L RWSLVWRWQ\W UJ
SRPL G]\ VWRVRZDQ\PL URGNDPL SR\DIDJHQRYDAMXV D
6W|JJOYD L 6SHUOLFKYD BKH\NKORXYDQG LHZVS
SURJUHV\ZQ\P Z VSRVYEPIEOLIRGHQGR MRWRUyYZ QLH ]DRE
LVWRWQHJR SRJRUV]HQLD ZDUWR FL PDNM\PRFEQ HN A HRRE
JRUWLH L ZVS +D\NRZVN\ L ZVS GD BVA®YDQLIV
URGNyYZ IRVIDIJHQRZ\FK

1D UHJUHV PDNV\PDOQHJR SRERUX WOHQX Z QLOQLI
(OH GREUDQH SURSRUFMH LQQ\FK URGNRIEZ[ 2ZS&HBDM F\F

+RIl L ZVS &DVWDJQD L ZVS 2XHUJKL L ZVS
FR ]GDM VL SRWZLHUG]DU LVWRWQ H9ZPDPE@O SHNIEP HW U
Z SUJHG]LDOH NJ RO BHGQLHM ZDUWR FL G NJ “

RGZURWQLH SURSRUFMRQDOQH GR LVWRWQ\FK ]PLDQ
+ JOLNROLW\F]Q\FK >PLQ@ URGNYyZ EH]WOHQRRGKYZ J(
EHJWOHQRZ\FK JOLNROLW\F]Q\FE ] URIGINYZ >PHWWHRGE
+ JOLNROLW\F]Q\FK ] GSLANRGNYAD GRLHUXQNRZDQ\FK
+ JOLNROLW\F]Q\FK > @ URGNyZ VSHFMDOQW@K HRPMWQHAC
VSHFMDOQ\FK EH]J]WOHQRZ\FK JO@NROURGNYZ\FK S B P M(
EHJWOHQRZ\FK JOLNR@ W\FRG\WKZ >WO® GRA\FK L WOHQR
UD]JHP >PLQ@ URGNYyZ WOHQRZ\FK ] SLAN >PLORLQ@RG
URGNYyZ VSHFMDOQ\FK UD]JHP >PLQ@ URG NyZ HJSDANFKI
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SRZ\*HM PLOQXW L WUHQLQJYZ Z\UyZQDZF]YE&NREJHP\ B0
WOHQRZR * EH]WOH@RZURKGNRPZQXEDRQHUXQNRZDQ\FK WOHC
>PLQ WU® RUDJIL URGNYZ UDJHP >PLQ@

'VND]XMH WR QD IDNW *H X ]DZRGQLNyYZ R Z\VRNLF
Z\WWDUF]\ GRZROQH ]ZL NV]HQLH REM WRLFIO IZMEV WRENF K\
F] VWRWOLZR FL OXE XG]LD&4X SURFHQWRRZHJRR | RGNYQ@ RS
L PDNV\PDOQ\ SREYyU WOHQX NWyU\ PLPR WHJR XOHJ4a RE!

BWUXNWXUDOQH L IXQNFMRQDOQH HIHNW\Y 2 WDNLF KX
MDN URG]DM ERG(FD WUHQLQJRZHJR MHJR BEDQRWOI
LQWHUZDAa\ RGSRF]\QNX F]DV WUZDQLIMMDRIRGYDMQUABJR
RJyOQD VSUDZQR i IL]\F]QD RUD] F]\QQLNL VISRQHWREFQ B
R SRSUDZLH Z\GROQR FL WOHQRZHM GHF\GXMLQIYZQ!I
=DWR L OLFKDOLN

&DVWDJQD L ZVS L &DVWDJQD L ZVS Q\FK Z\N
]DZRGQLNyZ PDNV\PDOQ\ SREyU WOHQX SRSUDEL®UBE\ Z'
SRZ\*HM SURJX SU]JHPLDQ EH]J]WOHQRZ\FK Z\QRWQE®M GR
$XWRU]J\ JZUYyFLOL MHGQDN XZDJ *H \§UHQWWRZDWUYR]Z!
Z LFK EDGDQLX Z\ND]D4D QLHPR[PR ISRWYF QIRBLUKDE HHNA/ SH L
ZGUD*DQ\PL RJYyOQ\PL OXE VSHF\ILF]Q\PL LQWRRZBEMMI
P *F]\]Q

&DANRZLFLH VSUJHF]JQH ] Z\QLNDPL &DVWDJQD
L &DVWDJQDYHJR L ZVS V Z\QLNL EDGIS X]\WNDQF
NWyU]\ ]JDREVHUZRZDOL SRJRUV]JHQLH WHJRRSPBLW IR AWD X\
SRNRQDQHJR ] SU GNR FL ELHJKXKSRZGMHOLD GFPW\F]\a\ M
UXJE\WWyZ DNDGHPLFNLFK R PDA&HM OLF]JHEQR FLK D DX
SUJ\F]\Q WDNLHJR JMDZLVND ]D]QB FJDWHMHAMVMRY IQRR) B
OLWHUDWXUT]H

2XHUJKL L ZVS Z\NDJDIJLSKRRGUPFIDYWH X W\IRGQL
SLANDUVNLHJR E G FHJR VN4DGRZ URGNyZ RJYyO®\FK W
+ IRVIDJHQRZ\FK RUD] URGNyYZ | SLAN H:ZUWKLROGQW DW*H
SRSUDZIPDY2 QDVW SL4aD ZVNXWHN GRGDWNRZHJR ]DVW
EHJWOHQRZ\FK + JOLNROLW\F]Q\FK ] Z\NRUJ\MWR QLH M

LQWHQV\ZQR PIQ* +LJK ,QWHQVLW\ ,QROILYWDR FLIQDF] Q]
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WDN*H *H GR RV]PBRZDXQULRUP2 QLH Z\NRUJ\WWDOL EH]
SRPLDURZHM D SUJHGPLRWHP LFK EDGD E\OL WU]JHFLROL
UR]G]LDOH JRVWDA4R RSLVDQH ]MDPZV NRL QDL M
]ZL ]|DQHJR ] PDNV\PDOQ\P U]XWHP VHUFD LDPWUH GERPI
Z\WU]\PD4R FLRZHJR R FKDUDNWHU]H WQHBRRYZWR R BNXDF
VHUFED
'HGAaxXxJ 6W|JJOTD L 6SHUOLFKYD URGNLRRBEYOQH
SRSUDZLDM DGDSWDFM PHWDEROLF]Q LNHPRB\GRBUDL
V]IF]\WRZ PRF WOHQRZ X Z\WUHQRZDQ\FIKF]EDSRRENHEGQ
L F] VWRWOLZR i W\FK URGNYyZPD[LHOQRNDM FHIRW K W
Z\WU]J\PD4R FLRZHJR ]DOH*\ RG ZLHOX F]\Q QIR RZ VWA B1®
Z\GROQR FL
FIDVX WUZDQLD SURJUDPX WUHQLQJRZHJIRD RUB] VOYRWQV\
SRV]F]HJYyOQ\FK VHVML WUHQLQJRZ\FK MHGQ@DWNZIRFJW\PD
GOD UR]JZRMX WHJR SDUDPHWUX QLH MHVW ]QDQD -RQHYV
'HGaxXJ .UXVWUXSTD L ZVS RUD] 2UWIJRPQHM V
RGG]LDAXMH QD PIHSOBBLHNM QL* WUHQLQJ ELHJRZ\ |C
SUJ\MHPQLHMV]H GR]QDQLD %DGDQLD RSLVGENMQBH ZI/RXWD

]JDVWRVRZDQLD URGNyYyZ WOHQRZ\FK ] SLaAaN BRELAW |
L P *F]\]Q GLDEHW\NyZ RUD] RVYE VWDUV]\FKRVUXVWUXS
$QGHUVHQ L ZVS GH 6RXVD L ZVS 20U B K W R Z\WZS
%DQJVER L ZVS $QGHUVHQ L ZVS GH 6RXVD L

FKDUDNWHU URGNyZ VSHFMDOQ\FK FR UyZQ LBl *E]JRG/M@LS
MHGQR]QDF]QLH RSLVXM FH RGG]LDA\ZDQLH URGDMZFXAKL |
iZLF]JHQLD WDNLH MDN SURZDG]HQLD SL&RIGNSRCDPQHDRZ
] SLAN X Z\WUHQRZDQ\FK P *F]\]Q QD UR]ZyM ABRNWPDHO
GRW\FKF]DV RSXEOLNRZDQH

'HG4XJ +ROIHOGHUYD L ZVS JG\ W\ONR JRVWDQ
92PD[ X Z\WRNR Z\WUHQRZDQ\FK VSRUWRZFyZ GDOV]\
R FKDUDNWHU]H WOHQRZ\P Z |DNUHVLH VXEHMNS/RSDO Q\|
Z\GROQR FL WOHQRZHM DQL JPLHQQ\FK ]ZIQ]DSNFK $ U7HP!
EHIJWOHQRZWIK[ L :3264aXJ QLFK ]DN&4DGD VL *H FL VSRU\
ERG(FyZ WUHQLQJRZ\FK R FKDUDNWHU]H WOHQRZR =
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-HVW WR SRWZLHUG]JHQLHP ZF]J]H QLHM6/HKOLREYBUZDF
$XWRU]J\ JZUyFLOL XZDJ QD RGSRZLHGQLH GREUDRLH SU
R QLVNLHM LQWHQV\ZQR FL Z VWRVXQNX GR URGNyZ
NWyUH ]DQLHGE\ZDQH PRJ GRSURZDG]LU GR REQL*HQLD V

‘\GDMH VL *H Z\PDJDQLD Z\VRNR Z\WUHQRZDQ\FK V
PDNV\PDOQHJR SRERUX WOHQX VSHaAQLDU PROLAMKUHQLQJ
]DSURSRQRZDOL WUHQLQJ VSRODU\IRZDQVHVNRDQDWNEWH

LQWHQV\ZQR FL WZLF]JH R LQWHQV\ZQR FOHOQRDAK
RUD] WZLF]JH R Z\WRNLHM LQWHQV\ZQR FL XZ] NR G Ol
SURSRUFM Z VWRVXQNX GOD URGNyYyZ R FRGNYMNWH

R FKDUDNWHU]JH WOHQRZR EH]WOHQRZAA® L EH]WDMQWZ
QDOH*\ MHGQDN *H 6W|JJO L 6SHUOLBK ]HG V WIRZQ IO B\HUL
XZ]JO GQLDM FH W\ONR URGNL WUHQLQJRZH RJyOQH
XSUDZLDM F\FK G\VF\SOLQ\ Z\WU]\PD&R ALR@R QW DNDLLHF LADI
ELHJRZH 4&a\*ZLDUVWZR V]\ENLH F]\ NRODUAMWERO L+ RQ@IHX
QD NRQLHF]JQR i SUJHSURZDG]HQLD GDOV]\FKD ADiGam
SUJHGVWDZLRQ\FK SURSRUFML VWRVRZDQ\FK WRQGRyZ Z
X ]|DZRGQLNYZ Z\WUHQRZDQ\FK MDN L QLHZ\WUHQRZDQ\Fk

%HUGHMR GHO )UHVQR L ZVS G R Z L H\@ O H QLR/AMRA
Z JUXSLH Z\WUHQRZDQ\FK ]DZRGQLNyYZ HX WMV R X@ LHR\Z
SURWRNOH WUHQLQJRZ\P ED]XM F\P QD UR @MNMRXR2(BH
RUD] WOHQRZR + EHJWOHQRZ\P

3RSUDZ PDNV\PDOQHJR L V]JF]\WRZHJR SRERGX YW OHC
RIJYOQ\FK XNLHUXQNRZDQ\FK L VSHFMDOQ\FK R FEK®UDN\
+HOJHUXG L 2zZVS +RIl L ZVS OFOLOOD
,PSHOOL]JJLHUL L ZVS JHUUDUL &8HMNR AKZVS [DUYy
X MXQLRUyZ MDN L Z\WUHQRZDQ\FK GRURVA\FK XMUF*Q\F
]JPLDQ REX SDUDPHWUyYZ SRGREQLH MDN Z SU]XSINDNX SF
SURJX SU]JHPLDQ EH]JWOHQRZ\FK ]ZL NV]RQHWRREM N IF
HNVWUDNFML WOHQX L ]JGROQR FL RNV\GDF\MQ\RK RUD] D¢

'HGAaxXxJ +RIIfD L zZVS ]DZRGRIUFPRIZ\ERIN [PXY2H (
GR NV]JWDAWRZDQLD PRF\ WOHQRZHM )R[ ZVSBRUWLH L
7XLPLO L ZVS YDON L 'RWDQ Z URGNDFK XNL
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R FKDUDNWHU]JH WOHQRZR + EH]WOHQRZ\P. QWHMNLZIKA RM
R LQWHQV\ZQR FL RNRAR +5PD[ F]\ ELHJL SRG JyU
RVL JQ @i Z\*V] LQWHQV\ZQR @i UZLF]JH QL* SRGNFPIW\EW I
WOHQRZR * EH]JWOHQRZ\FK WDNLFKDMD N 6P Q 6 PG GP *DR
+HOJHUXG L ZVS XGRZRGQPOL X*HZ\QD HOR|ZD |
P *F]\]Q ZSa\ZDM URGNL RJyOQH WOHQRZRDPDEK]WHIR!
VDPHJR SURWRNRA&X WUHQLQJRZHJR URGNDPL RJYyOQ\F
NVI]WDAWXM F\PL VLa PDNV\PDOQ MNVBRIZW VW RWVREZIDIP H\
Gax*V]\ RNUHV VHVML WUHQLQJRZHM QLH Z\GDM VL PX ]I
'HGaXxJ OFOLOODQYD L ZVS URGNL XNLHUXQNR
REILWXM FH Z G]LD4DQLD ] SLAN WDMWXWDXN BIUHERL L |
]DSRWU]JHERZDQLH QD WOHQ EDUG]LHMNKZ* WRBEBBK RRZ
VNXWHF]QLH RGG]LD4\ZXM F QD SRSUDZ PDNV\PDOQHJR S
IDWRPLDVW ,PSHOOL]JLHUL L ZVS Z\NDQB QR Z+H
V WDN VDPR VNXWHF]QH Z NV]WDA&WRZDQ UR GNDIN W\FPHFOMX
WOHQRZR + EH]JWOHQRZH RGQRWRZXM F QDM¥AFNP]\ SL
%DGDQLD GRW\F]\a4\ MHGQDN MXQLRUyZ ZARVNLFK
JHUUDUL %UDYR L ZVS Z\ND]DOL *HOLBIR®N W \FE]
ED]XM FH QD PHWRG]LH LQWHUZDaRB RHSIR AL D DI@HOM \FK ]G
+ 56$DQJ S5HSHDWHG 689R]IDWI ML ®DMV\PDOQ\ SREyU W
VWRSQLX MDN URGNL RJyOQH WOHQRZR + FESHL]WIDQHOWR ZMC
SU]JH] 6W|JJOYD L 6SHUOLFKYD .D\QD'\H LVBARS/ XM FZRM
LQWHUZDA4RZ RSDUW QD 56$% PR*OLZD MH WO B®S LEIH] DX B |
WUHQLQJX Z\GROQR FL WOHQRZHM ,FK ED.®MQLDU ]GRO
XQLZHUV\WHFNLHM R VWXVXQNRZR ®DYNLHM ZDUWR FL Z\
7UHQLQJ LQWHUZD&4RZ\ R FKDUDNWHU]H{\EWM]EDHGR.2Z
VNXWHF]Q\ Z SRSUDZLH PDNV\PDOQHJR SRERUM WOIHDR D\
L WUHQLQJ PLHV]DQ\ =DWR L OLFKDOLMHJR VNXQWHB XYRRI
Z SRSUDZLH V]F]\WRZHJR SRERUX WOHQX 6KH\N&KDRIXD D C
WUHQLQJX LQWHUZDA4RZHJR JRVWDA& RSLVDQ\H XRPA]LDC
QD Z\ND]DQ SU]H] 6SRULVYD L ZVS SHOHRX P\DNW
]JDVWRVRZDQ\FK URGNYyZ XNLHUXQNRZDQ\FK EH]JWBHQRZ
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GRZRG\ QD SREDPZVANXWHN VWRVRZDQLD URGNYZ VSHF
+ JOLNROLW\F]Q\FK VSHF\ILF]Q\FK GOD SLaNL QR*QHM
6SUJHF]QH ] GRQLHVLHQLDPL DXWFDJyZ SEDDW HP/INX \BH
URGNYyZ WUHQLQJRZ\FK ]DVWRVRZDQ\FK WDN*HQZHQLC
PDNV\PDOQHJR SRERUX WOHQX X Z\WUHQRZDQ\FK]HDZRG !

PHF]yZ UR]JHJUDQ\FK SRZ\*HM PLOQXW L WUHQPRRJyYZ
*H ZJ QLFK ]ZL NV]RQ\ F]DV Z\VLA4NX IL]\F]QHJR DD RRQ\R DX
EHJWOHQRZ\P Z\WVW SXM FHJR UHGQLR Z SRGF]D

QD SURIHVMRQDOQ\P SR]JLRPLH URJJU\ZHN HBRUDIRZA\VL
R FKDUDNWHU]H EH]WOHQRZ\P + JOLNROLWWOQ®\®PRZWO I
Z\WW SXM F\ UyZQLH* SRGF]DV PHF]yZ L ]DXQIRAFR YLKQ)\
Z NWyYU\FK XF]JHVWQLF]\OL ECP®D)QIOXERBIWZIRVNIDFRZD
Z WH FLH SURJUHV\ZQ\P Z VPRYYE JEOL*RQ\ GR 92

5HJUHV WHQ PR*QD MHGQDN Z\WA&XPDF]FK JZHFYWZARQ
R UHODW\ZQLH QL*V]HM LQWHQV\ZQR FL QDLRPRBIWRL
URJJU\ZNRZ\P Z VWRVXQNX GR SR]JLRPX SURIHVMRQDOQH
R JEOL*RQHM LQWHQV\ZQR FL

+HOJHUXG L ZVS Z\ND]DOL ZSURVW SURSRUFNM
SRERUX WOHQX GR SU GNR FL ELHJX Z ZDUXQNDFK SUF
]JDVWRVRZDQLD URGNyZ RJYyOQ\FK WOHQRZR MHEHJROGRF
GR Z\NRQ\ZDQLD Z\WVLA&ANX IL]\F]JQHJR SU]H] Gla®*GJQHM D
LQWHQV\ZQR FL SU]J\SLVDOL P LQ HIHNW\ZQKRZIZQNRU]
XNaDGX PL QLRZHJR 3RQDGWR [|DVXJHURZDO IDFKH SIFRSIXD
SUJHPLDQ EH]JWOHQRZ\FK QDVW SXMH ][ZR®QH DZ W& QN X
Z\WU]\PD4R FLRZ\ Z SL4&FH QR*QHM SRZLQLHQ EDdZ XNLH
PDNV\PDOQHJR SRERUX WOHQX QL* NV]W D aSWRIXQS U] ISPLG
EH]WOHQRY\FBF]\i MHGQDN QDOH*\ *H SRGPLRWHP EDGI
E\OL QRUZHVF\ MXQLRU]J\

6W{OHQ L ZVS ]JDVXJHURZDOL FWRDMKNV\PBOWY ISQ
WOHQX MHVW QDMOHSV]\P VSRVREHP QD SRSUDHPISUQG N
EHJWOHQRZ\FK

QLQLHMV]\P EDGDQLX QLH JDREVHUZRZIZ®B RSLVDQ\
RUD] 6W{OHQYD L ZVS JPLDQ Z SU GNR FL ELHJ»
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PHWDEROLF]Q\FK ZSURVW SURSRUFMR @ROQMNRVKW | E OP1\M] 8 I
EDGD ,PSHOOL]J]JLHULYJHJR L ZVS NWWPDIO QB VAIND
Z\GROQR FL WOHQRZHM WDNLH MDN SUyJ GLHN LDOD EML].
QD WUHQLQJIJPDQPL*”Z 92]MRORJLF]JQHM RFHQLH Z\QLNyZ
Z SLAFH QR*QHM V]F]HJYyOQLH JG\ ASRRYWMID CHDREF
WR WDN*H SRWZLHUG]HQLH ZH ZF]H QLHMVBEFK EDGD
,PSHOOL]JJLHUL L ZzVS SURSILV D&OyZ QIRIS DIBALSHW D E M
VHUFRZR QDF]\QLRZHJR GR UNNQXSEWUKWKL 2QL D SRSUL
Z ZDUXQNDFK SURJX SU]JHPLDQ EH]JWOHQRZ\FK DREZRGR
Z VIF]JHJYOQR FL ]ZL NVJRQ DNW\ZQR i HQ]\PyZ PLWRFKR

%\i PR*H ZS4\Z QD REQL*HQLH PDNV\PDOQHJR SRERU
X RVYE Z\WUHQRZDQ\FK L QLHSURSRUFMRQDOQH ]PLDQ\
PHWDEROLF]Q\FK PLD&R ]DVWRVRZDQLH ]E\MW G3KQ R EN\ FKE N
+ IRVIDJHQRZ\FK XNLHUXQNRZDQ\FK L VSHEYRFFQ\RKR G B
VSHFMDOQ\FK EH]JWOHQRZ\FK * IRVIDJHQRZ\FKLWAXPQ\RKRC
XNLHUXQNRZDQ\FK L VSHF\ILF]Q\FK GOD SL4&NL QR*QHI
XNLHUXQNRZDQ\FK EH]JWOHQRZ\FK * JOLNROLWRZBIRK F
URGNYZ RJYOQ\FK EH]WOHQRZ\FK + IRVIDJHQRZREKFK UR
UD]HP

1LHRGSRZLHGQLR ]DVWRVRZDQH SURSRUFMH SRZ\*V
GREUDQHM REM WR FL URGNyZ RJYyOQ\FK L@®&WUZDARZ
+ JOLNROLW\F]Q\P URGNyZ LQWHUZDARZ\FK HPH]WORQR:
URGNyYyZ XNLHUXQNRZDQ\FK L VSHF\ILF]Q\FK GOD
R FKDUDNWHU]JH WOHQRZ\P FL OH ]ZRGRRZF K DJUDUN WHSIL] &N
L SRMHPQR FL WOHQRZHM F] VWRWOLZR FL WRGNYyZ
XNLHUXQNRZDQ\FK QD JU Z SL4N QR*Q OXE S8]JLR&LH U
URJJU\ZNRZ\P Z VWRVXQNX GR SRJLRPX Z\WUHQRZDQLD
92PD[ RUD] EUDN SURSRUBMRIWDOQ\FK ]PLDQ 9

3RQLHZD* GR SRSUDZ\ Z\GROQR FL WOHQRZHM X Z
MHVW ]DVWRVRZDQLH WUHQLQJX R ZL NV]HMQRDMMHEON
6SRULV L ZVS PR*OLZH MHVW WDWWH VR IRE\W KW RJ B
UD]JHP JRVWDA&D QLHRGSRZLHGQLR ]ZL NV]JRQD Z VWRVXQN
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,VWQLHM UyYyZQLH* SHZQH GRZRG\ *H SRGF]DYRGA&XJF
92 PD[ RVWDWHF]QLH VWDELOL]XMH VL JQIWDMHMV] FBRS
SRSUDZ\ VXEPDNV\PDOQ\FK F]\QQLNyZ WDNLFK B@®N H!
EHJWOHQRZ\FK -RQHVND]®OMRVWDON*H *H SUyJ SUJHPLDQ E
]JPLHQLDU VL EHPOPLDQSURJIJL PHWDEROLF]JQH V EDUG]LF
]JPLDQ Z\GROQR FL WOHQRZHM Z\ZR&4DQ\FK WUHQLQJL
=LRJDV L ZVS 3DUDVNHYDV L +DGMLFKDUDODPERXYV

'ODWHJR EUDN SRSUDZ\ PDNV\PDOQHJR SRERUX WOH
GDOV]HJR VWRVRZDQLD Uy*Q\FK URGNYZ L PHWRSUWUHC
%XUGRQYD 30DWR L ZVS D Z PNRR B VE\N)ZHN@FIN
] NRQLHF]JQR FL SRSUDZ\ LQQHM NRUJ\VWWQ EH MVZ MWV UHHRR
RUJDQL]P GR FKDUDNWHUX Z\NRQ\ZDQHJR Z\VLaNX IL]\F]Q

-HGQR]QDF]QH Z\MD QLHQLH WHJR ]DJDGQLHQLD L
SURSRUFML URGNYyZ WUHQLQJRZ\FK Z FHOX MD X QOGS
Z F\OX WUHQLQJRZ\P Z\PDJD GDOV]\FK EDGD

=DOH*QR U ]PLDQ WHPSD UHVW\WXFML RG \|IBRWWRVRZD:

QLQLHMV]\P EDGDQLX MDNR NU\WHULX®D WWRPASIY DG
FIDV SRZURWX F] VWR FL VNXUF]yZ VHUFDSGRJX DSUYRPL
WOHQRZ\FK SR ]DNR F]JRQ\P Z\VL&ANX : OLWHADD WXVUYWR FF
VNXUF]yZ VHUFD SR WUB@JLQJHDtW+55DWH X FIHFHRAYGHRQ
RG LQWHQV\ZQR FL L F]DVX WUZDQLD Z\NRQ\ZIDQHJR
PHWDEROLF]JQHJR SRGF]DV QLHJR ]ZL |DQD MHRW ]
ZFKRG] FHJR Z VN&4DG DXWRQRPLF]JQHJR XN&DGN QHU:
DNW\ZQR FL SUJ\ZVSYaF]XOQHJR L ZVSyaF]XOQHJIR XNAaD!
'HO 5RVVR L ZVS BFKQHLGHU L ZVS YDQ GH 9HJIW
=D ZVND(QLNL REUD]XM FH DNW\ZQR i XN&DGQXi SU]
G\QDPLN UHVW\WXFML Z SLHUZV]\FK  VHMIX QGDRE&H M QMR
SUJ\SLVXMH VL VWRSQLRZHPX Z\FRI\ZDQLX X\ DBRXOZ WS
&DWDOGR L ZVS 'HOODO L ZVS 'HQ ERSVR L Z\
YDQ GH 9HJWH L ZVS
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]ZL INX ] G\QDPLN UHVW\WXFML Z SLHUZV]\FK
SURJUHV\ZQ\P NUYWNLPL RNUHVDPL UHVW\VBXEMV4BRGE P
ILJIMRORJLF]Q\PL GRW\F] F\PL ]DVDG UHVW\MDOF NULH V B/ K
RG]ZLHUFLHGOD GREUH SUJ\JRWRZDQLH ]DZRGQLNgK 8]
RVRE\ X]\WNXM FH F] VWR i VNXUF]yz VHUFRB 9SRUSIR\DO
SUJHPLDQ WOHQRZ\FK SR ]DNR F]JRQ\P Z\VLaNYW @HQRXD @H
D RVRE\ QLHVSHA4QLDM FH WHJR NU\WHULNXP SD]\N W
]JD 6SHQFHU L zZVS %XFKKHLW L ZVSHOODO&DWNSGR
&KPXUD L ZVS 6FKQHLGHU L ZVS YDQ GH 9HJWH |

=DWHP LVWRWQH ]PLDQ\ SDUDPHIVSX ]ABGYLBDRIZHIR
R UHGQLHM ZDUWR FL @ ZSURVW SURBRUFMRQDOQH G|
URGNyYZ UDJHP >PLQ@ F]DVX UR]JHJUDQUZF PRAK]YDIHW BRI
URGNyZ WOHQRZR EH]JWOHQRZ\FK | SLAN >PLRK® RUD]
IRVIDJHQRZ\FK > @ VXJHUXM *H QD SYESQDHZ\GAQP@RKD
PD ZSa\Z ]ZL NV]JHQLH REM WR FL ZV]\VWNXFKR]HRGDNQXF|
PHF]yZ SL4ANL QR*QHM L Z\NRQDQ\FK WUHQLIQJYR @NYZZ(
]ZL JDQ\FK ]H VSHF\ILN WUHQLQJX SGERFHROQHMP R FNWQ®
D WDN*H SURSRUFML VWRVRZDQ\FK URGNYZ NV]WDaWXM F
3RSUDZ G\QDPLNL UHVW\WXFML ZVNXWHN]HDPWRWR:
WOHQRZHM |DREVHUZRZDOL /DPEHUWV L ZVS R
D HIHNW\ZQR & Z\NRUJ\WWDQHM SU]JH] QLFK RH®R®D W
SUJH] 6W|JJOTD L %M|UNOXQGYD =D]QDELD QI
IDPEHUWVYID L ZVS IDPEHUWVYID L |IWSOXQGTDRUD]
GRW\F]\4\ RVYE Z\WUHQRZDQ\FK D SURFHV WU HIR®NRZ\
RJYOQ\FK %RXOORVD L ZVS RSLVDOL Z VZRLFK
X Z\WWUHQRZDQ\FK RVYE Z SLHUZV]\FK VHNXQGDFK S
VWRVRZDQLD URGNyZ VSHFMDOQ\FK QD SUJ\N&4DG]JLH JLHL
&DUQHWKRQ L ZVS %XFKKHLW L *LQ @DM RP LD V6W
]D]JQDF]\OL Z VZRLFK EDGDQLDFK *H QD BROEDZL G\QBPL
RJYyOQHM REM WR FL WUHQLQJRZHM ]DUYZQR X/ ]BE\WRKNHL® R
SRSXODFML FR PRJ SRWZLHUG]Di WDN*H EDGDQL!
%XFKKHLW{D L ZVS IDPEHUWVYD L ZVS
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%RXOORVDYID L ZVS RUD] 6W|[JJOTD M %R BINIZX TG NX
VWRVRZDQLD LQQ\FK URGNyZ WUHQLQJRZ\FK

3RSUDZ WHPSD UHVW\WXFML ZVNXWB®Q\FX. PHRAHQLDL ¥
QR*QHM L Z\NRQDQ\FK WUHQLQJyYZ Z\UyZQDZF]GHKM X \@LH:
SRWZLHUG]DU LVWRWQH ]PLDQ\ SDURZPHW|U)G]ZDMRLRZHJ
R UHGQLHM ZDUWR FL @ “ V ZSURPLWQSBRGRW
URJHJUDQ\FK PHF]yZ RUD] OLF]E\ PHF]yZ UR]JHJWRD O R ISR Z
WVONR GaX*V]\ F]DV JU\ DOH WDN*H HE]WA/ |@D2HR] EQD UR
SRIJLRPLH URJJU\ZHN MHVW Z VWDQLH SRIUWBZHDRZDDF
]JDZRGQLNYZ -HVW WR WR*VDPH ] ZF]H QEHM\RLS LW @ RAVL
SU GNR FL ELHJX Z ZDUXQNDFK SURJX SU]JHPRIZOQ QEFKW (
P *F]\]Q =MDZLVNR SRSUDZ\ G\QDPLNL UHVSVAMWXEZDQ BUR
FKDUDNWHUX JU\ Z SLAN QR*Q L ]JEOL*RQ\FK AJQAVKHQV\
MDNL REVHUZXMHP\ P LQ Z URGNDFK RRGKNDUFIXNWSHF]M DLC
%XFKKHLW L ZVS E %RXOORVD L ZVS BW|[JJO L
%XFKKHLW E ORGULF L ZVS

“HVW WR MHGQDN VSUJHF]QH ] Z\QLNDWV D L9%IX FKIX®I i (O
NRUHODFML DQL ZS&a\zZzX F]DVX JU\ QD G\QOPENU WQHDOMM
MHGQDN *H EDGDQLD %XFKKHLW{D L ZVS SLGRMW FR * QH
R JUYy*QLFRZDQ\P VWRSQLX Z\WUHQRZDQLD

'RW\FKF]DV QLH SU]JHSURZDG]RQR EDGD SRMWZXHUG
]JDVWRVRZDQLD URGNyYyZ ]ZL ]DQ\FK ]H VSHWVIMNDAWXM G
MHGQRF]H QLH PRF WOHQRZ DQL URGNyZIRWDVUBERIM
QD SRSUDZ G\QDPLNL SRZURWX F] VWR RB5LWNDXQU F Ky Z P/ H UC
SU]\N4AaDGyZ SRSUDZ\ WHPSD UHVW\WXFML ZWNWHWHN RRR
WOHQRZHM URGNyZ VSHFMDOQ\FK RUD] VXP\UMRIUQIZRQ
Z\UyZQDZF]\FK PR*QD SUJ\SXV]F]Di *H ]OM®WKR\RZDSHH |LU
WUHQLQJX SLANL QR*QHM NV]JWDAWXM F\FK MG ¥R F R QM
SURJUHVML 3RGREQLH GRQLHVLHQLD 2WVXMMIHGRQD RZIME
UHVW\WXFML X RV]JF]JHSQLNyZ XF]HVWQLF)VRYDXGEZMSRRJ Y
] UZLF]JH R FKDUDNWHU]H VLARZ\P SOWDMNHW WP QOWZ RSLF
MDN X ELHJDF]\ GA&axXJRG\WWDQVRZ\FK  Z\NRQXM F\F}
Z\WU]J\PD4R FLRZ\P VXJHUXM *H WUHQLQ S5 UR\FfKDLUDNW
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GR SRSUDZ\ WHPSD SRZURWX F] VWR FL VNXUFHQ@LYHUF
R FKDUDNWHU]JH WOHQRZ\P PLPR SRVWD G DISMWDFRM Q WHU E
&KRi VNXWHF]QR i ][DVWRVRZDQLD URGNYHMR QK BRSND ]
G\QDPLNL UHVW\WXFML ]DREVHUZRZDOL %DOFKKEVLSY L *L(
X RVYE QLHZ\WUHQRZDQ\FK EUDN MHVW Z\VWHRUWFHDM
SUJ\SXV]F]H R SURJUHVML G\QDPLNL UBR®NWZRME KDUNDXN
IRVIDJHQRZ\P

IDPEHUWYV L ZVS Z\ND]DOL SRSUDZ WH®@ISTV]UM V\
SR]JLRPLH Z\WUHQRZDQLD Z JUXSLH GREU]H ZRWRZIQRIZD (
URGNYZ RJYOQ\FK R FKDUDNWHU]H WOHQRZRG\GBHPWRHQ
UHVW\WXFML X OHSLHM Z\WUHQRZD Q\ D DHAR GIDX\W R ]2 B/
Z\WaXPDF]\i JE\W GX*\P JLQG\ZLGXDOL]RZDQ\W yREF VN W@ R
QLH GR JQLHVLHQLD SU]J\ NXPXOXM F\P VL ]P F]JHQLX

3RZ\*V]H SU]J\NaDG\ ]GDM VL SRWZLHUG]DHU SWHWMLX\
]JPLDQ SU GNR FL ELHJX Z ZDUXQNDFK PP RZ yZL B HMWNDE]RIDL
NWyUH ZVND]XM *H ]JDZRGQLF\ OHSLHM Z\WU K Q ZZD\@LL \X. H
VWRVRZDQLD Uy*Q\FK URGNYZ WUHQLQJRZNAK ZYWW B R RZ IV
D Z\GROQR i IL]\F]QD VADER Z\WUHQR ZD Q\\F]KR GHRIS UPDEZN DV
WUHQLQJRZHM

“HVW WR VSYyMQH ] REVHUZDFMDPL 9HVWZWHZIDI HIL] D
*H SRV]F]HJYyOQH RVRE\ Uy*QLH GRVWRVRZXHKSRUWRZE\R
FKDUDNWHU\]XM F\ VL QDMZL NV]\P SR]LRPHM ZYGRRQRMF |
]D]Z\F]DM QDMZL NV]H REFL *HQLD WVHPQQHBRIZMS DDWQIH Q
'X L ZVS %XFKKHLW L *LQGUH 3 U] \W SROH\E] FOHS LG
Z\WUHQRZDQ\FK VXJHUXMH *H WHPSR WHWW\\WPLUDWL NSRRQ\
DXWRQRPLF]QHM Z\ZR4DQ\FK WUHQLQJLHP 'X L ZVS
&DWDOGR L ZVS

7UHQLQJ IL]\F]Q\ ]ZL NV]D QDSL FLH QHUHXH@H WDFH
F] VWR FL VNXUF]yZ VHUFD SR Z\VLAaNXVLAOKX GDQHBPLRD U
FI\QQLNyZ P LQ LQWHQV\ZQR FL GZLF]H Z\GROQR
PRGXODFML DXWRQRPLF]JQHJR XNabDGX QHUZRZHJIR ]F
EDURUHFHSWRUyZ 'X L ZVS 2WVXNL L ZVO®* Uy*Q@HDW
VWRSQLH LQWHQV\ZQR FL UZLF]JH VNXWN XM QL QRD B NSHWH
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F] VWR FL VNXUF]yZz VHUFD PRJ Z\WW SLiU GRSQLHURX
'X L ZVS %XFKKHLW L ZVS E &DWDOGR L ZVS
%XFKKHLW L *LQGUH VXJHUXM *H Z$&aABAQUHUD
WUHQLQJRZHJR QD IXQNFMH DXWRQRPLF]Q%H NUHDWIL NR]OZ)
]ZL JHN VSUDZQR FL IL]\F]QHM ] G\QVUSRIVND ii UED/WNG WL K FM D G
Z\ZR4DQ\P WUHQLQJLHP NWYUH WRZDU]\V] G&BBRRIZHMZ
QL* VDPHMPD[9DXE F]\QQLNRP XZDUXQNRZDQ\P JHQHW\F]C
*H DGDSWDFMH VHUFRZR QDF]\QLRZHS&\PINUZAIRZHPLZQIN
NWyUHPX WRZDUJ\V]\ SRGZ\*V]RQ\ U]XW WMNBRNL JZL NM]R
]JPLDQ\ Z UYZQRZDG]H PL G]\ DNFHOHUDFM |]ZDWOSYAFQL BB
SRG ZS4\ZHP G]LD4DQLD QHUZX E& GQHJR L ]PLDQ\
HQHUJHW\F]Q\FK WRZDU]J\V] FH ]Z\NOH WNBIQLQIRZW HIA]]
UHJXODFML PHWDEROLF]QHM D W\P VDP\BRIRRIIDM] ¥\
VNXUF]yZ VHUFD FR ]GDM VL SRWZNMDQA]ZVSYy(QLHM3IRB

ZJ 6FKQHLGHUYD L ZVS WUHQLQJ Z\ZRAKMMH QP *Q RAL
SR]JLRPDFK QS VHUFRZR QDF]\QLRZ\P KRUPRQDOQ
SVIFKRORJLF]Q\P ] NWyU\FK ND*G\ PR*H VNXVPNRBEDL {P LI

RGG]LHOQLH OXE Z SR4& FIHQLX WDN*H PD&4R SUDZGWIS®RGF
PyJa GRNADGQLH SRND]Di ZLHORZ\PLDURZH ]JPLDQ\
6FKQHLGHU L ZVS SRGNUH ODM *RIQJPR DFYQ B NRV YN
QHUZRZHJR QLH V EH]SR UHGQLR RG]ZIVMUFE IFH G\ONDXQUHE |3 2 F
WDNLFK MDN F]DV MHJR SRZURWX GR ZKU®MR JFLNR [F | RQRF
Z\WLANX 3RQDGWR QLH PR*QD ]DNA4ADGDiU EMOXE]RHG QLH\
NRQWHNVW SURFHVX WUHQLQJRZHJR NWYUHPXMSRGGD:
LQIRUPDFMH GRW\F] FH NRQWHNVWXDOL]RFVMNXPF]QZ & HY
GR ZDUWR FL QD SURJX SU]JHPLDQ WOHQREGLKH REY NP X
L URJN4ADG LQWHQV\ZQR FL

-HGQR]QDF]QH SRWZLHUG]HQLH ]PLDQ\ MGPBDQ\EKYV
P *F]\]Q SRG ZS&4\ZHP ]DVWRVRZDQ\FK URGNYyZDWUHRRLQ
MHVW RJUDQLF]JRQH SU]JH] ]JQLNRPH LQIRZPPFQID \XHERW
SRSUDZ\ ZVNXWHN VWRVRZDQLD URGNyZ R FKDE®NWH
Z\WWUHQRZDQ\FK %UDN MHVW UyZQLH* GRQ IHN\XMIHFQOQ M N
]JDVWRVRZDQLD URGNYZ VSHFMDOQ\FK ROMIRER]W EAVNX
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PRF L SRMHPQR U IRVIDIHQRZ QD G\QDPLN SRZURW

7\P VDP\P ZS4\Z REFL *HQLD WUHQLQJRZHIND QD GROQ FAK

Z\PDJD GDOV]\FK EDGD QD FR ]JZUyFLa XZDJ WDN*H % XFK
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SRGVXPRZDQLH

7UHQLQJ SLANDU]\ QR*Q\FK PD QD FHOX S$RGWFKZ F
SV\FKRORJLF]Q\FK L IL]\F]Q\FK 'XSRQW L ZVS

$GDSWDFMH Z\VW SXM FH X VSRUWRPZFlyRZQQ\PH @EREGY 6K
WUHQLQJRZ\PL VWRVRZDQ\PL SRGF]DV Uy*Q\FK ENDOL W
WUHQLQJRZD QD SR]JLRPLH LQG\ZLGXDOQ\P PRWIDZSRIZROL
L Z\GDMQR FL  %XFKKHLW +ROIHOGHU L&Y FHOLHBRC
Z VSRUFLH Z\F]\QRZ\P MHVW WDNLH ]DS GRWONQWMR PDQ VAPV
Z\QLNL PRJAa\ E\i Z\ZR4\ZDQH Z NXOPLQDF\MGQPHR R PUQ\RLH
QHJDW\ZQ\FK NRUHNW WUHQLQJRZ\FK Z SURFHVLH WUHQL

$E\ REFL *HQLH WUHQLQJRZH L ]DZDUWR i WUHOQI
L JLQG\ZLGXDOL]RZDU ]DUYZQR Z WUDNRLHRZMDN Q LHRP\N ¢
ZD*QH MHVW PRQLWRURZDQLH ]P F]H/GIR WRIZAFY Z QRDF U yl* (
WUHQLQJIX %XFKKHLW

3RQLHZD* NOXF]RZ\P HOHPHQWHP SU]\ SURMHNWI
WUHQLQJRZHJR MHVW VSHF\ILF]JQR i DE\ SHS$UDZLR]QHRWD
SURJUDP WUHQLQJRZ\ PXVL VW\PXORZDuU V\VWHP\ |
GR Z\NRQ\ZDQLD RNUH ORQHM F]\QQR FL Z FIHOZL RV Q\FXL
] WUHQLQJLHP 6KH\NKORXYDQG L ZVS 2UWL] L ZVS

1LQLHMV]H EDGDQLD QLH GDa\ MHGQR]QDF]JQKM RG
FI\QQLNyZ ]JDOH*QH V SU GNR FL ELHJX Z ZIDUXQR B FNMWS/WE
FI\QQLNyZ ]DOH*QH V LQQH SDUDPHWU\ RNUH. OPM KK F
1DGDO QLH]QDQ\ MHVW WDN*H VSRVYE QD IDFAR GWRRyM
R JUYy*QLFRZDQ\P SR]JLRPLH Z\WUHQRZDQLD FRLGRP W HJYR
NWyUD NRQFHSFMD VINROHQLD WM NWyUWHX S\RI4JR] H/QU ED
L F] VWRWOLZR FL WUHQLQJyYZ SURZDG]HJGR @ BK GHEF|S0
VSRUWX +ROIHOGHU L ZVS 'VND]yZN ORRH\FEKU C
RSLVDQ\FK Z W\P RSUDFRZDQLX Z SURSRUFMDFK GRVWR
]DZRGQLND

3RGVXPRZDQH Z\QLNL GRW\F] W\ONR Z VNLHM J
OXE Z\WRNLP SR]JLRPLH Z\GROQR FL L ]H ZIN\GKGXDQB*QRDF
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QLH GRW\F] ZL NV]JR FL XF]JHVWQLNYZ HNVSHU\PHQWX
]IDZRGQLNyZ ZJ SR]J\FML QD ERLVNX MDN Z SU]J\SDCG

$QGU]JHMHZVNL L zZVS 6FKZHVLI L ZVBGULF $0AWFD Q Q
OHWD[DV ORGULF L ZVS

'"RW\FKF]DV RSLVDQ\ ]JRVWD& HIHNW RGG]DB&\BSWRUPZS
PHWDEROLF]Q\FK &DVWDJQD L ZVS GDS6LOYD L .
ORGULF L ZVS RUD] PDNV\PDOQHJR L V]F]JVWRZHJR SH¥
=LRJDV L ZVS $vODQ L zVS 'RQFDVWHU L ZVS
ORGULF L ZVS QD Z\GDMQR U SRGF]DV JU\LHBGIRQRF
SRSUDZ\ SDUDPHWUyYZ NLQHPDW\F]Q\FK SRGFIDW]ROQMJIR S
WHPSD UHVW\WXFML 5DYH L ZVS 'D GHOSYODDEMAR/S ZV
=LRJDV L ZVS ORGULF L ZVS INDR QFOLF ¥D KD WBXUQ N

SURJyZ PHWDEROLF]JQ\FK V OHSV]\P SUHG\NWRUHP 2\
QL* PDNV\PDOQ\ SREyU WOHQX

3RQDGWR 'XSRQW L ZVS =LRJDV L ZVS
ORGULF L zVS SRGGDM SRG Z WSOLZR iQLDOGFQYRAD
WHFKQLF]JQR + WDNW\F]Q\FK G\VWDQVX S RINRQDDR FR
RUD] FD&4ANRZLWHJR G\WWDQVX SRNRQDQHJR SRGF]DV |
SUJH] ]DZRGQLNYZ SX4DSX WOHQRZHJR D 'XSRQW L ZV

ORGULF L ZVS ORGULF L ZVS WDN*H RG RVL JD
ELHJX Z ZDUXQNDFK SURJyZ PHWDEROLF]JQ\FK 3U]\ F
ORGULF L ZVS ]ZUDFDM XzZDJ QD NRQUHFDPZR GIQXKY]

QD ERLVNX SRGF]DV RFHQ\ LFK Z\GROQR FL QD SRREMW®D ZL
PHWDEROLF]QF\FK
1DOH*\ MHGQDN ]D]QDF]\i *H EDGDQLD SVOMBQID L Z\
OHWD[DVYD GRW\F]\4\ Z VNLHM JUXS\ WXUHFN
JUHFNLFK SLANDU]\ L SURIHVMRQDOQ\FK SLANDU]\ FKRUZEL
]ZL INX ] SRZ\*V]\PL LQIRUPDFMDPL NR QRHZB]®&]H QULH
GDOV]\FK EDGD GRW\F] F\FK VSRVREX UR]ZRMXUyZ\*H
ILIMRORJLF]Q\FK Z F\NOX WUHQLQJRZ\P X ]DZRGQLNYy?
Z\WWUHQRZDQLD DOH WDN*H PDM F\ERKQDRFHRMXXX WD DRIG
WUHQXM F\FK SLaAN QR*Q
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3RZ\*V]H DVSHNW\ SRZLQQ\ E\0 XZ]JO GQLRQH SU]JH
SU]\ SODQRZDQLX EDGD RUD] SURFHVX WUHQLQJRZHJR
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"QLRVNL

‘\M FLRZ\ SR]J]LRP Z\WUHQRZDQLD ]DZRGQLNYRGMNYZLH
SURZRNXM F\FK SRSUDZ SDUDPHWUyZ Z\GROQR FLRZ
Z F\ANOX WUHQLQJRZ\P

'VNXWHN VWRVRZDQLD Uy*Q\FK URGNyZ WUWBMWQIRZ
SRSUDZD SU GNR FL ELHJX Z ZDUXQNDFK SURJyYyZ PHW

=H Z]JO GX QD QLHSURSRUFMRQDOQH ]PLDQ\ SU GNI
PHWDEROLF]Q\FK PDNV\PDOQHJR SRERUX WORGX W
ZHQW\ODFML PLQXWRZHM S&4XF Z SyaURF]Q@W KMHVND L
MHGQR]QDF]QH VWZLHUG]HQLH HIHNWX JIRGWRYRZD
WUHQLQJRZ\FK QD ]PLDQ\ SRV]F]HJYOQ\FK SDUDPHW
SRILRPLH Z\GROQR FL

.RQLHF]QH MHVW SU]JHSURZDG]DQLH U H JXOD|UQWIKA HEJ]
PRQLWRURZDQLD DNW\ZQR FL IL]\F][QHM ]DZRGQL!
Z\GROQR FLRZ\FK Z FHOX RSW\PDOL]DFML L LQG\ZLGX

'\GROQR U IL]\F]QD VADER Z\WUHQRZDQ\FK [JDZRGQL
]ZL NVIRQHM REM WR FL WUHQLQJRZHM

=DZRGQLF\ OHSLHM Z\WUHQRZDQL QLH SRSNOZHEM
VWRVRZDQLD Uy*Q\FK URGNYyZ WUHQLQJRZ\EKHM WD
Z\WUHQRZDQL
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3L PLHQQLFWZR

$GDPF]\N - * 6R]D VNL + TUHQLQJ ZV]HFK\
SUDZLGaRZHJR UR]JZRMX PaRG\FK OHNNRDWOHWYyYZ (

$GHPRYLU $ YyRODNKRGA&LU ( 7DORYLiU 0 OOIHWPRRG
EDVHG RQ LQGLFDWRUV Rl VLWXDWLROMX® HIILFDEQF
'RUOG &XS +RPR 6SRUWLFXV

$OWPDQQ 6 1HXPDQQ 5 :ROO $ +IUWHO 6

LQ SURIHVVLRQDO VRFFHU SOD\HUWR/Q NMSHFIHIUAR YPRQV
6SRUWV DQG $FWLYH /LYLQJ

$QGHUVHQ 7 5 6FKPLGW - ) 1LHOVHQ - - 5
-DNREVHQ 0 ' $GHUVHQ // 6XHWWD & $JDDUG 3

(IIHFW Rl IRRWEDOO RU VWUHQJWK W U BHW®U RODQIKH
XQWUDLQHG ROG PHQ 6FDQGLQDYLDQ -BXRQWY RI

$QGU]HMHZVNL 0 &KPXUD - 30XWD % .DWSRUJDN
DFWLYLWLHV RI SURIHVVLRQDO VRFFHU SWDRIQUQJ-
5HVHDUFK

$QGU]JHMHZVNL 0 &KPXUD - 30XWD % 6WQBOWR|LN !
VSULQWLQJ DFWLYLWLHV RI SURIHVVLRQDM QWGRFFH
&RQGLWLRQLQJ 5HVHDUFK

$QGU]JHMHZVNL 0 &KPXUD 3 .RQHIDA& O .RDDVFK]XN
RXWFRPH DQG VSULQWLQJ DFWLYLWLH\HW G @DWIK ST
-RXUQDO RI 6SRUWYV OHGLFLQH DQG 3K\VLFDO )LWQHYV
$QGU]JHMHZVNL 0 .RQHID4A 0 &KPXUD 3 .RDMAK XN
RXWFRPH DQG GLVWDQFHVY FRYHUHG DWH PHURRQ VKK
SOD\HUV ,QWHUQDWLRQDO -RXUQDO RI 3HUIRUPDQFH
$TXLQR 5 &DUOLQJ & ODLD - O9LHLUD / $©P3HLGDOY
*RQODOYHV / * & .DOYD )LOKR & $ *DUJDQWD
SHODWLRQVKLSY EHWZHHQ UXQQLQJ GHPDQGW LQ °
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DQG SK\VLFDO ILWQHVV FKDUDFWHUNLNWQBWLPDQ VOV
RI 3BHUIRUPDQFH $QDO\VLV LQ 6SRUW

$VODQ $ S$FLNDGD & *<YHQo $ *|UHQ + WDRRIOLF
GHPDQGV Rl PDWFK SHUIRUPDQFH LQ \RXGFLNQFAHLQS

OHGLFLQH
%DLJHW ( )HUQDQGH] JHUQDQGH] - ,JOHNQQRVV; SGR
LOQWHQVLW\ GLVWULEXWLRQ DQG UHQIWLRMDTHWAK B+
2QH H

%DQJVER - 1LHOVHQ - - ORKU O 5DQGHINERY/ % .|
LUXVWUXS 3 3HUIRUPDQFH HQKD Q RHIPRI@W V

RI D (ZHHN UHFUHDWLRQDO IRRWEDOO FIDVGH QDH Q B
-RXUQDO RI OHGLFLQH DQG 6FLHQFH LQ 6SRUWYV

%DUDN 2 ) 2YFLQ = % -DNRYOMHYLF ' * AR]DQR)
*UXMLF 1 * +HDUW UDWH UHHFRFIMH DQWIRX U/ GH
UHFRYHU\ SURWRFROV LQ PDOH DWKO HWH\ HIFGH @R
OHGLFLQH

%HUGHMR GHO )UHVQR ' ORRUH 5 /DPSKAKPBUHY

LQ (QJOLVK IXWVDO SOD\HUV DIWKRD @O WVIHFHNG SHIAPLHRG
$PHULFDQ -RXUQDO RI 6SRUWYV 6FLHQFH DQG OHGLFLC
%DXPJDUW & +RSSH O : )UHLZDOG - VWLHWUWRH C
IHPDOH DQG PDOH JHUPDQ VRFFHU SOD\HUV %LRORJ\
%HOW] 1 0 *LEVRQ $/ -DQRW -0 .UDAN W&/ OHUP|
*UDGHG H[HUFLVH WHVWLQJ SURWRFRPODVY IRV WRULF
SHUVSHFWLYHV SURJUHVV DQG IXWXUHLERRHQVLGHUDV

%HUU\PDQ 1 ODXUHO ' %RVTXHW / LE | BIF M IRW
WUDLQLQJ RQ WKH HQHUJ\ FRVW RI UXQQLQJ
DQG &RQGLWLRQLQJ 5HVHDUFK

%LQGHU 5 . :RQLVFK 0O &RUUD 8 &RKHQ 6RODO $

3 OHWKRGRORJLFDO DSSURDFK WR WKRE®ALUY\
LQFUHPHQWDO FDUGLRSXOPRQDU\ H[HUFLVINFWBDWL
3UHYHQWLRQ DQG 5HKDELOLWDWLRQ
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%LVKRS ' - *LUDUG 2 '"HWHUPL QQEW V LRISW HBPW
IRU DOWLWXGH WUDLQLQJ E\ WHDP RMSREGWUWW
OHGLFLQH 6 XSSOHPHQW L L

%RDV ( 3 7KH KHDUW UDWH RI ER\V \GX U-RXU DD
RI &0OLQLFDO ,QYHVWLJDWLRQ
%RRQH - 9DH\HQV 5 6WH\DHUW $ %RVVFKHWQHV %]

RI HOLWH %HOJLDQ VRFFHU SOD\HUV E\ SIO@IWH ¢
DQG &RQGLWLRQLQJ 5HVHDUFK

%RUJ * %RUJYV SHUFHLYHG H[HUWLRMWLFE
&KDPSDLJQ ,O0O0LQRLV 86%
%RVTXHW / IpJHU [/ /I[HJURV 3 OHWKRGYV

HQGXUDQFH 6SRUWV OHGLFLQH

%RXOORVD ' $ $EUHX / 1DNDPXUD ) < PKWR$ 96 (
&DUGLDF DXWRQRPLF DGDSWDWLRQ@WY IGXUHQL\

SUHVHDVRQ ,QWHUQDWLRQDO -RXUQDO RI 6SRUWYV

%URHGHU & ( %XUUKXV . $ 6YDQHYLN AIHFWMWQRR
HLWKHU KLJK LQWHQVLW\ UHVLVWD QRHVR B RHOQE XWD\Y
$PHULFDQ -RXUQDO Rl &0LQLFDO 1XWULWLRQ
%URLFK + 6SHUOLFK % %XLWUDJR 6 UORWKHYFHs
DVVHVVPHQW LQ HOLWH IRRWE D O/ LSURMH B UR/P H WHIQ G - R
+XPDQ 6SRUW DQG ([HUFLVH

%XFKKHLW 0 &KLYRW $ 3DURXW\ - OHQF3IH® '
$KPDLGL 6 D ORQLWRULQJ HQGXUDQFH UXQQL
SDUDV\PSDWKHWLF IXQFWLRQ (XURSHDQ -RXUQDO R

%WXFKKHLW 0 *LQGUH & &DUGLDF SBBD/N\NYHSI
DVVRFLDWLRQV ZLWK FDUGLRUHVSLUIfPWMRU ¥ DQW-QREKW
RI 3K\VLRORJ\ +HDUW DQG &LUFXODWRU\ 3K\VLRORJ\
%XFKKHLW 0 IDXUVHQ 3 % D +LIK KQWRQVL)
WR WKH SURJUDPPLQJ SX]]JOH 3DUW , &DGGERQ@KOPF
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%XFKKHLW 0 /DXUVHQ 3 % E +LJK LRWMQVL
WR WKH SURJUDPPLQJ SX]]OH 3DUW ,, $®DIUREI
DQG SUDFWLFDO DSSOLFDWLRQV 6SRUWYV OHGLFLQH
%XFKKHLW 0 D O0DQDJLQJ KLJK VSHHG UXQQLQ

SOD\HUV 7KH EHQHILW Rl KLJK LQOWHQWILRQ L ® 3/RW
3HUIRUPDQFH DQG 6FLHQFH 5HSRUWYV

%XFKKHLW 0 OHQGH] 9LOODQXHYD $ 4XRG 0 - 3F
'HWHUPLQDQWY RI WKH YDULDELOLWRRRIS KWDWWY H DS\
LQ \RXQJ VRFFHU SOD\HUV (XURSHDQ -RXUQDO RI $S¢
%XFKKHLW 0 OLOOHW * 3 3DULV\ $ BRGURKH] 6 /
6XSUDPD[LPDO WUDLQLQJ DQG SRVWH[HWRLVH
LQ DGROHVFHQWY OHGLFLQH DQG 6FLHQFH LQ 6SRUW

%XFKKHLW 0 ORQLWRULQJ WUDLQLQRDBDODWXKY &E
SRPH" )URQWLHUV LQ 3K\VLRORJ\
%WXFKKHLW 0 E SURJUDPPLQJ KLIJK VSHHG UXQ

LQ UHODWLRQ WR WHFKQLFDO FRQWRQWY DREBEFRDW
3HUIRUPDQFH DQG 6FLHQFH 5HSRUWYV

%XFKKHLW 0 6LPSVRQ O % $O +DGGDG + ¥
9LOODQXHYD $ ORQLWRULQJ FKDQXH\ND WW 5RW
PHDVXUHV LQ \RXQJ VRFFHU SOD\HUV (XURSHDQ -RX

%BXFKKHLW 0 7KH LOQWHUPLWWHQW
IRU LQGLYLGXDOL]LQJ LQWHUYDO WUDLQL®XURIDRX
RI 6BWUHQJWK DQG &RQGLWLRQLQJ 5HVHDUFK

%XRQR 0 - &ODQF\ 75 &RRN -5 %ORRG OL
DFFXPXODWLRQ GXULQJ JUDGHG H[HUFLVH LQ KXPDQV

&DUQHWKRQ O 5 -DFREV -U ' 5 6LGQH\ KBRXYWWDQL

& ILX . $ ORQIJILWXGLQDO VWXG\ RIHFR\WHBDO
&$5',$ OHGLFLQH DQG 6FLHQFH LQ 6SRUWYV DQ
&DUWHU + -RQHV $ 0 'RXVW - + FHIMABRDLQRLQXZ

WKH ODFWDWH PLQLPXP VSHHG -RXUQDO RI 6SRUWYV |
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&DVDM~V - $ 6HDVRQDO YDULDWHWRWYLRQDQ WRH
SOD\HUV -RXUQDO RI 6SRUWYV OHGLFLQH DQG 3K\VLFED
&DVWDJQD & ,PSHOOL]JJHUL ) 0 &KDRXDFKLHFW 9%RRU
WUDLQLQJ LOQWHQVLW\ GLVWULEXWWRIQVR®G AHUU KE DEHIU
VWXG\ 7KH -RXUQDO RI B6WUHQJWK DQG &RQ

&DVWDJQD & ,PSHOOL]J]JHUL ) 0 &KDRXBPKR® YODQ]
LQ DHURELF ILWQHVYV DQG SHUIRBPDQHFWVL@® KCHDWPH
-RXUQDO RI 6WUHQJWK DQG &RQGLWLRQLQJ 5HVHDUF]
&DWDOGR $ &HUDVROD ' =DQJOD ' 5XVVR * 6D
$VVHVVPHQW Rl DXWRQRPLF IXQFWLRK WROMDR N KH DRJ
UHFRYHU\ DIWHU H[HUFLVH (XURSHDQ -RXUQDO RI 6S
&HWROLQ 7 7HL[HLUD $ 6 1HWWR $<6 *XDOXSHIPRKL
* § GD 6LOYD - ) 7UDLQLQJ ORD®GYQ MH) BKDGJIB
GXULQJ WKH SUHVHDVRQ LQ \RXWK VRFFHU VTXDGYV

&KPXUD 3 .RQHID& 0 .RZDOF]XN ( $QGUJHMHZVNL 0
'LVWDQFHV FRYHUHG DERYH DQG EHORZ W KRIRWEDDWO
SOD\HUV LQ GLIIHUHQW FRPSHWLWLYH FRQGLWL
RI 6SRUW 6FLHQFHY DQG OHGLFLQH

&KPXUD 3 $QGU]JHMHZVNL 0 .RQHID& 0 OURF]HN
$QDO\VLV RI PRWRU DFWLYLWLHV RQ.B WKIH VV L RROWDDGV
LQ %UD]JLO -RXUQDO RI +XPDQ .LQHWLFV

&KPXUD 3 .RQHIDa 0 &KPXUD - .RZDGFJ&EN]HMHEZ MNI
0 ODWFK RXWFRPH DQG UXQQLQJ SHUQRHNDOQF

DPRQJ HOLWH VRFFHU SOD\HUV %LRORJ\ Rl 6SRUW
&OHPHQWH ) 0 &ODUN & &DVWLOOR ' 5BMHPBQWR?
. QHFKWOH % 9DULDWLRQV RI WUDLQLRVHORDG
UHVSRQVH UHODWLRQVKLSY ZLWK PD[LPDXSWHURE
DQG LVRNLQHWLF VWUHQJWK LQ SURIHVVLRQDO VRFF
&OHPHQWH ) 0 &RXFHLUR O 6 ODUWLQWSYH O / ,YC
$FWLYLW\ SURILOHV RI VRFFHU SOD\HUV REIXYXPDQWK
LQHWLFV
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&ROH & 5 %ODFNVWRQH ( + 3DVKNRZ ) - BQWGCHUINE
UHFRYHU\ LPPHGLDWHO\ DIWHU H W\U FILH/ZH (QV OD S G HR!
RI OHGLFLQH

&RORVLR $ / J/LHYHQV 0 3RJOLDJKL 6 9RMXV JRLW H
LQGH[ HVWLPDWHVY DHURELF PHWDEROLVP-RXYQSOR
RI 6FLHQFH DQG OHGLFLQH LQ 6SRUW

&RQGHVVD / $ &DELGR & ( 7 J/LPD $ 00 &RKDIIOR '
0O + *DUFLD ( 6 $QDO\VLV DQG FRPISBULRREH
WUDLQLQJ VHVVLRQV ORWUL] 5HYLVWD GH (GXFDomR
&RWWLQ ) OpGLJXH & /RSHV 3 /HSQWOWWHO93 O
9HQWLODWRU\ WKUHVKROGV DVVHNVEPHIQN DR R GRHIH
H[KDXVWLYH UXQQLQJ WHVW ,QWHUQDWLRQDO -RXUQ
&XQKD * ' 6 [/RSHV $ / *HUHPLD - 0 /HRWHNV5 '7
& 9D] 0 $ BS5HLVFKDN 20LYHLUD E LOH RBMNRRWEKFVIR
SOD\HUV HIIHFWV RI FKURQRORJLFDO DDMLDEGUBOG
&LQHDQWURSRPHWULD H 'HVHPSHQKR +XPDQR

&]DSURZVNL .RWZLFNL 7 .RZDOVNL , O

L DGDSWDFMD Z\VL4ANRZD G]JLHZF] W ] ERRQODPL L
NU JRVaAXSD 3RVW S\ 5GHKDELOLWDEML

GD 6LOYD - ) 'LWWULFK 1 *XJOLHOPR /WLRQ$

LQ VRFFHU OS5HYLVWD %UDVLOHLUE HIHK R LEKHFPDAMUR S

GH $UD~MR O & %DXPJDUW & )JUHLZDOG -V +RS
LQ LOQOWHUPLWWHQW HQGXUDQFH SHEHRUZPDQFHHPRQGH
PDOH VRFFHU SOD\HUV Rl GLIIHUHQW SOD\LQJ OHYHO!
'HOODO $ &DVDPLFKDQD ' &DVWHOODQRL . +DGGDG
&DUGLDF SDUDV\PSDWKHWLF UHDFWLYWMLIR G L LI} BHOQ !
WUDGLWLRQDO KLJK LOQOWHQVLW\ WUWHYMQJ HHUHFUM
OLPLWV $VLDQ -RXUQDO RI 6SRUWV OHGLFLQH
'HOODO $ &KDPDUL . 3LQWXV $ *LUDUG HD U®R WD
UHVSRQVHV GXULQJ VPDOO VLGHG JDRWYDDQIGQ Y KR \
VRFFHU SOD\HUV D FRPSDUDWLYH VWXGBQGLKH R@IX(
5HVHDUFK
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'HOODO $ -DQQDXOW 5 /RSH] 6HJRYLD 0 3LDORX[ 9
RI SOD\HUV LQ WKH KHDUW UDWH UHWSR®VHV RV VRX\W
YV  VPDOO VLGHG JDPHV -RXUQDO RI +XPDQ .LQHW
'HO 5RVVR 6 1DNDPXUD ) < %RXOORVDU\ BIWHU
DHURELF DQG DQDHURELF WHVWV SWHMBKHHWHQY H'Q 1O
RI 6SRUWYV 6FLHQFHYV
GH 6RXVD 0 9 )XNXL 5 .UXVWUXS 3 3RGWLUBH3 9
& GH $QGUH - / +HUQDQGH] $ - GD 6HFYDV O
RI IRRWEDOO RQ ILWQHVV OLSLGQS%»RIDQ®LDQGC DWWV
W\SH GLDEHWHV 6FDQGLQDYLDQ -RXUQDO RI OHGLFI
'L OLFKHOH 5 'L 5HQJR $ 0 $PPD]]IDORRPSDELVRUR
SK\WLRORJLFDO UHVSRQVHV WR DQ LQPUXPHQ WDDVWYX
VIQWKHWLF WXUI LQ \RXQJ VRFFHU SOD\HURQUZ®H -F
5HVHDUFK
'L 3DFR $ &DWDSDQR * $ 9DJKHJJLQL / $MHURVH QL
1 9HQWLODWRU\ UHVSRQVH WR H{8WEICMIN RIS
5HVSLUDWRU\ OHGLFLQH
'L 3DFR $ 'XEp % 3 /DYHQH]LDQD 3 UHV SKQDH HW
H[HUFLVH LQ WUDLQHG DWKOHWHV \RIQWGSEDDW RRY DB\K
SHUIRUPDQFH $UFKLYRV GH %URQFRQHXPRORJLD (Q.
'L 6DOYR 9 %DURQ 5 7VFKDQ + ORQWHUR ) & ¢
3HUIRUPDQFH FKDUDFWHULVWLFV DF¥REBHQ J, @\’ HIUOD
-RXUQDO RI 6SRUWY OHGLFLQH
'L 6DOYR 9 %HQLWR 3 - &DOGHURQ ) - 'l BIDM\YR
SURILOH Rl HOLWH JRDONHHSHUV GXULQ@HEREWEH @@
3K\WLFDO )LWQHVV
'RQFDVWHU * JD - 8QQLWKDQ 9 \, IUWRHYFHRE
3K\WVLFDO 3HUIRUPDQFH LQ (OLWH <RXW®H&RF FHHG LR
DQG 7TUHDWPHQW LQ 6SRUWYV
'X 1 %DL 6 2JXUL . .DWR < ODWVXPRWR , .DZD
+HDUW UDWH UHFRYHU\ DIWHU HKHOFUWHUD @@ @BXUDH
\HDU ROG IHPDOH PDUDWKRQ UXQQHUV -RXUQDO R
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'XN 2 O0LQ . .DZF]\VNL $ &KPXUD 3 OURF]HN
(QGXUDQFH DQG VSHHG FDSDFLW\ RRYBRE VWRHBHD GX S KX
'RUOG &XS RI -RXUQDO RI +XPDQ .LQHWLFV
'XQEDU - 0 * T7UHDVXUH ' & $Q DWQDO\V
DV D IXQFWLRQ RI SOD\LQJ SRVLWLRQ DQG s OHDL X B
VRFFHU FOXEV >: @ 7 5HLOO\ - &DEUL 9, $VWIOHMI
SURFHHGLQJV Rl WKH 6L[WK :RUOG &RQJUHVYRRY 6FL
-RUN

'XSRQW * $NDNSR . %HUWKRLQ 6 7KH WA THF)

LQWHUYDO WUDLQLQJ LQ VRFFHU SODWILRQ Y/EH 5RXRD

(DVWZRRG 3 5 +LOOPDQ ' 5 )LQXFDQH . (

SHUIRUPDQFH LQ HQGXUDQFH DWKOHWHY DQG VHGHQ
(GZDUGV $ 0 &ODUN 1 ODFIDG\HQ $ 0 KUH V/KREQ®DV
UHIOHFW WKH WUDLQLQJ VWDWXV RI POJRPKPV DRIQRE
SRZHU LV XQFKDQJHG -RXUQDO RI 6SRUWYV 6FLHQFH L
(LVHQPDQ 3 $ *ROGLQJ / $ &RPSDULVRQ
RQ 9PD[ LQ JLUOV DQG \RXQJ ZRPHQ OHGLFLQH DQ

)DON % 'RWDQ 5 OHDVXUHPHQW D@ G RELW HIRA
LQ FKLOGUHQ 3HGLDWULF ([HUFLVH 6FLHQFH
JHUUDUL %UDYR ' ,PSHOOL]JHUL ) O6LYRRSLQLQL/ QR
8 6SULQW YV LQWHUYDO WUDLQL@IDOLQ
RI 6SRUWYV OHGLFLQH

YR[ ( / $ VLPSOH DFFXUDWH W HF®& @HXRELFUSRI
-RXUQDO RI $SSOLHG 3K\VLRORJ\

YR[ 60 IDXJKWRQ - 3 +DVNHOO : /

DQG WKH SUHYHQWLRQ RI FRURQDU\ KHDWKGLVHD)

+

JULVDQFKR $ 5 +XPDQ DGDSWDWLRQ DQG
RI OLFKLJDQ 3UHVV $QQ $UERU
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*KDUEL = 'DUGRXUL : +DM 6DVVL 5 &KBBBHELF. D@
DQDHURELF GHWHUPLQDQWYV RI UHS HDK\CHEN M 8 U KQ\R Of
6SRUW

+DGGRFN & . 3RVWRQ : 6 +HLQULFKL. 0 -D/KK®INH

EHQHILWY RI KLJK LQWHQVLW)\ IXQFWRRQDWDWU B HQNG
OLOLWDU\ OHGLFLQH

+DORXDQL - &KWRXURX + *DEEHWW 7 &IOIDRXDGHKG
JDPHV LQ WHDP VSRUWYV WUDLQLQJ D WUHHIJIWHK
DQG &RQGLWLRQLQJ 5HVHDUEK

+DUSHU ' - &DUOLQJ & .LHO\ - RQ PIQIK G & RHHEH/
GHPDQGVY LQ HOLWH WHDP VSRUWV \WRP SHWIL\W Z YHIQRSD
DQDO\VLV Rl REVHUYDWLRQDO VWXGLHVY 6SRUWYV OHG
+DXWDOD $ - 5DQNLQHQ 7 .LYLQLHPL $ ® ODNL
%RXFKDUG & 7XOSSR 0 3 +H D U W OU BIYWHU RULIVE
LV DVVRFLDWHG ZLWK DFHW\OFKROLQH UHFHSMDW 0

-RXUQDO RI 3K\WLRORJ\ +HDUW DQG &LUFXODWRU\ 3K\
+D\NRZVN\ 0 OF*DYREFN - O9RQGHU OXKOO , 5.ROOH
7D\ORU (IITHFW RI H[HUFLVH W U DIV LYQHIQ R/Q LIHK
PRUSKRORJ\ DQG PXVFOH VWUHQJWK LQ KHDOWK
RI *HURQWRORJ\ 6HULHV $ %LRORJLFDO 6FLHQFHV DC

+D]LU 7 3K\WLFDO FKDUDFWHUIV®QBVHD®® NRP!
WR SOD\LQJ OHYHO DQG SRVLWLRQ -RXUQDO RI +XPD
+HOJHUXG - (QJHQ / & :LVOjll 8 +RIl - QLQJ $HI

LPSURYHYV VRFFHU SHUIRUPDQFH OHGLFURIHVBQG 6FL

+HOJHUXG - SRGDV * .HPL 2 - +RIIT - LQ HGW WHH
IRRWEDOO SOD\HUV ,QWHUQDWLRQDO -RXUQDO RI 6S
+RIIl - :LVOijll 8 (QJHQ / & .HPL 2 - HYHWO3IHBKIGF

DHURELF HQGXUDQFH WUDLQLQJ %ULWLVK -RXUQDO |
+ROIHOGHU % 6FKDXHUKDPPHU 6 %XEHFROD U%]HEF
7UDLQLQJ HLQH V\WWHPDWLVFKH hEHMVYEE XMW \OBIGH H L
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+RSSH 0 : %DXPJDUW & 6SHUOLFK %6 ,EUDBKHEBZDO!
- &RPSDULVRQ EHWZHHQ WKUHH GLIIH
LQ SURIHVVLRQDO VRFFHU SOD\HUV 7KQJ-EXVRDOFR

+RZDOG + +RSSHOHU + &ODDVVHQ + ODAWHIQIFHY R
HQGXUDQFH WUDLQLQJ RQ WKH XOWUDWXVREWXIUEBD
WV\SHV LQ KXPDQV 310«JHUV $UFKLY (XURSHDQ -RXUQG
,DLD ) 0 5DPSLQLQL ( %DQJVER - +EDRO QQW |
,QWHUQDWLRQDO -RXUQDO RI B6SRUWV 3K\VLRORJ\
LMVSS
,PSHOOL]J]JHUL ) 0 ODUFRUD 6 0 &DVWDJQDD&) B¢t
5DPSLQLQL ( 3K\WLRORJLFDO DQGYSHVIRWWBRFL
DHURELF WUDLQLQJ LQ VRFFHU SOD\HHGLFQ@H UQDW

,RQLF & $VSHFWV UHJDUGLQJ WKHSKIRDFD D C
SUHSDUDWLRQ LQ WKH PRGHUQ IRRWEDOO JDPH
DQG 5HKDELOLWDWLRQ -RXUQDO

-DVWU] EVNL = . -DVNXOVND ( 0 %LFBEBQYDMD :0
ODUFLQNLHZLF] © 3RJLRP REFL *H WUHQLQJ
PARG]LNYZ Z URF]Q\P F\NOX VINROHQLD D>:L@5&DNBNN
Z\FKRZDQLD IL]\FIJQHJR L VSRUWX %DGDQLD 1DXNR
Z AaRG]L ayG(

-DVWU]JHEVNL = 5RPSD 3 6]XWRZLF] 0W\5[RG]DBIS®N
WUDLQLQJ ORDGY RQ WKH DHURELF FDSRFEWUY RIHRMWK
7KH -RXUQDO Rl 6WUHQJWK DQG &RQGLWLRQLQJ 5HVH

-HPQL 0 3ULQFH 0 6 %DNHU - 6 W R UV MLV
RI VRFFHU SOD\HUV LV WHVW VS$IFISISRUWY VKIS LIE\
2SHQ

-RQHV $ 0 &DUWHU + 7KH HIIHFW Rl HQGXUDQ]

RI DHURELF ILWQHVYVY 6SRUWY OHGLFLQH
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.DODSRWKDUDNRYV 9 =LRJDV * 7RNPDNREBILK 6
SHUIRUPDQFH YDULDWLRQV LQ HOLWH ¥WHHQUWSK!
DQG &RQGLWLRQLQJ 5HVHDUFK

.D\QDN . (U\OOPD] 6 . $\GR+DQ 6 OLKDLORY
UHSHDWHG VSULQW WUDLQLQJ RQ DHSRPBELRURD SIDIFR M
+XPDQ .LQHWLFV

.ORQRZLF] 6 OHWRG\ EDGD ILIMRORRZRPQ\FK
3D VWZRZ\ =DNaDG :\GDZQLFWZ /HNDUVNLFK
.RQHID& O $QGUIHMHZVNL O &KPXUD 3 =DFKDUNF

3K\WVLFDO DFWLYLW\ Rl WKH ULJKW PHG So0HI W UR'R W
VIPPHWULFDO GHIHQVLYH SRVLWLRQV 6\PPHWU\
.RQHID& 0 &KPXUD 3 7HVVLWRUH $ OHOFHU 7
$QGU]JHMHZVNL 0 D 7KH LPSDFW RI| PDMMFX DRE L
WHFKQLFDO DFWLYLWLHY RQ ZLQQLQJ LQ WKH *HUPDC
.RQHID& 0 &KPXUD 3 =DFKDUNR 0 %®DUDGRZNME]}N
&KPXUD - E 7KH LQIOXHQFH RIDWKBIQ®G DOH¥WQ
DFWLYLWLHV RI VRFFHU SOD\HUV OHVSRRDY SURFLWY
,QWHUQDWLRQDO -RXUQDO RI %LRPHWHRURORJ\
.RQHID& 0 &KPXUD 3 5\END . &KPXUD - 0+X]DUV
D :KDW IUHTXHQF\ RI WHFKQLFDO DVFX\OWVW\1H ¥
DSSURDFK WR DQDO\VLV Rl PDWFK VQMDMWDRQDQ SRIRUK
(QYLURQPHQWDO 5HVHDUFK DQG 3XEOLF +HDOWK
.RQHID& 0 &KPXUD 3 =DM F 7 &KPXUD NL (RZDOI
E $ QHZ DSSURDFK WR WKH DQDO\VRQIRD SRWFHK
-RXUQDO RI +XPDQ .LQHWLFV
.RQHID& 0 &KPXUD 3 =DM F 7 &KPXUDVNL .RZDC
F (YROXWLRQ RI WHFKQLFDO DFWLYLWWL@ QY MR
PDWFK RXWFRPHV LQ SURIHVVLRQDO VRFFHU %LRORJ
LUXVWUXS 3 1LHOVHQ - - .UXVWUX$HQ% +5 5RRGIHM
0 % $DJDDUG 3 3HWHUVHQ $0 1\ER/ %BBUVIER
DQ HIIHFWLYH KHDOWK SURPRWLQJ DRWKYDQWYO IRU \X3
PHGLFLQH
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IDPEHUWYV 5 3 6ZDUW - &DSRVWDJIQR % 1 RAOHNCHOMW 7
UDWH UHFRYHU\ DV D JXLGH WR PRQLW RURWPDLQIKH
SDUDPHWHUV 6FDQGLQDYLDQ -RXUQDO RI OHGLFLQH

IDPEHUWYV 5 3 6ZDUW - 1RDNHV 7' /@PEHDWWO YD
UHFRYHU\ DIWHU KLJK LQWHQVLW\ WKNDRSHQ®O L-@ XDk
RI $SSOLHG 3K\VLRORJ\ +

IDXUVHQ 3 % -HQNLQV ' * 7HIQ WHDRDNQWL LG\

WUDLQLQJ RSWLPLVLQJ WUDLQLQJ SURJUDPPHYV
LQ KLIKO\ WUDLQHG HQGXUDQFH DWKOHWHY 6SRUWYV

IJHYLQH % ' 92 PD[ ZKDW GR ZH NQRZ NIQRZ'"ZKD\
- 3K\VLRO + GRL MSK\VLRO
/LSL VND 3 $ 6]ZDUF IDERUDWR U\RW MR/X\Q/J D (

VRFFHU SOD\HUV 7UHQGV LQ 6SRUW 6FLHQFHV
IRUWLH * 6LPRQHDX - $ +DPHO 3 %RXOD\ 0 5 /I
5HVSRQVHV RI PD[LPDO DHURELF SRZHU DHU®&Q FWEREL
-RXUQDO RI 6SRUWYV OHGLFLQH

ODF'RXJDOO ODF'RXJDOO - ' 6DOH ' 7KH
IRU KLJK SHUIRUPDQFH 2[IRUG 8QLYHUVLW\ 3UHVV 2]
ODJLHUD $ -DQF]DN = I1LHPLHU]\FND $ & DPE-HND [3

SURJX SUJHPLDQ EH]JWOHQRZ\FK Z ZDUXQNDFK ODER
OHG\F\QD 6SRUWRZD

0DQJL 9 ,PSHOOL]]JHUL ) &DVWDJQBR&®RJLFDCSHDREI
HOLWH VRFFHU SOD\HUV D PHWDEROLF 6SWRIZHQI WXS
DQG &RQGLWLRQLQJ 5HVHDUFK

0DQJL 9 ,HOODPR ) ,PSHOOL]JHUL ) 'YRBHODWERRR €
EHWZHHQ LQGLYLGXDOL]HG WUDLQLQJ LPSOQEMHMW D
OHGLFLQH DQG 6FLHQFH LQ 6SRUWYV DQG ([HUFLVH
ODVVLQL ' $ &DULWiI 5 $ 6LTXHLUD /HQDGD& %6LE
3HVV{D )LOKR ' 0 $VVHVVPHQW RF N DLQNEL FADUOH |
SK\WLRORJLFDO SURILOHV DQG UHODWLRQNXLSWDL\
%UDVLOHLUD GH &LQHDQWURSRPHWULD H '"HVHPSHQK!
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OFOLOODQ . +HOJHUXG - *UDQW 6 - BHZHReO - o
IDFWDWH WKUHVKROG UHVSRQVHM WRXW K/ VIR\FR

ULWLVK -RXUQDO RI 6SRUWYV OHGLFLQH

OHWD[DV 7 ODWFK UXQQLQJ SHUVR WD QFPGR| |

SOD\HUV SRVLWLRQ LQIOXHQFHV 7KH -RXUKQDO RI 6W

OH\HU 7 /XFLD $ (DUQHVW & 3 .LQGHUBDPZRUN
IRU SHUIRUPDQFH GLDJQRVLV DQG W UDLIDV Q[ FKWDHIMH
SDUDPHWHUV+WKHRU\ DQG DSSOLFDWLRKGLFWHUQD
6XSSOHPHQW +
OLFKDHOLGHV 0 $ 3DUSD . 0 =DFKDQLDZEHN SUH
VHDVRQDO WUDLQLQJ RQ WKH DHURHBELHUNWORXWYQRK
VWUHQJWK DQG FRQGLWLRQLQJ UHVHDUFK
OLOOHU - 5 9DQ +RRUHQ % %LVKRS & )X®BRANOH\7
$ VIVWHPDWLF UHYLHZ DQG PHWDHWQ FRPINVU I
SK\WLRORJLFDO SHUFHSWXDO DQG SH U DRIPPLID®F H
DQG RYHUJURXQG UXQQLQJ 6SRUWV OHGLFLQH
OLOOHW * -DRXHQ % %RUUDQL ) ®QBRGDKQW HQGX
DQG VWUHQJWK WUDLQLQJ RQ UXO@HWLFVFRQRB\
DQG 6FLHQFH LQ 6SRUWYV DQG ([HUFLVH

ORGULF 7 O9HUVLF 6 B6HNXOLF SIIRWR BIQFF HL\
LQGLFDWRUV LQ SURIHVVLRQDO IRRWEDOO SOD!
DQG DVVRFLDWLRQV +HOL\RQ H

ORGULF 7 9HUVLF 6 BHNXOLF GHIRGN PBWR

UXQQRLQJ SHUIRUPDQFH DPRQJ SURIHVVLRLFDDQWRORNH \
SHVHDUFK LQ 6SRUWY OHGLFLQH

ORRVHV 0 7LSSL % ORRVHV . 'XUXVVHFERQRFHYY X
ILHOG UXQQLQJ WKDQ RQ WKH WUHDGPLOO %ILYRGRIFI
RI 6SRUW

0\HUV - $VKOH\ ( 'DQJHURXV F XU H® D BWDHAUH/ S

WKH DQDHURELF WKUHVKROG &KHVW
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1IDNDGH 7 $GDFKL + OXUDWD 0 1DLWRUBMHVSLUD WHRC
FRPSHQVDWLRQ SRLQW DQG DQDHURE IXRJ W KU WKKRIOGX
HMHFWLRQ IUDFWLRQ &LUFXODWLRQ -RXUQDO
20LYD /RJDQR - 0 *yPH] &DUPRQD & ' BHDR 2UW|
5RGUtJXH] 3pUH] 0 $ ODWFK DQG WU IIHPLDIG K|
SURILOH GXULQJ D FRPSHWLWLYH PHVRF\FRXUQQO\ R
+XPDQ .LQHWLFYV
2UWL] - * GD 6LOYD - ) &DUPLQILWWAQW KD HXHOLH
(IIHFW RI ZHHNV VRFFHU WUDLQLQJ RQFKHDOV
LQ XQWUDLQHG ZRPHQ -RXUQDO RI 6SRUWYV 6FLHQFH
2VWRMLE 6 0 ODUNRYLF * &DOOHMD *®RQABWHF 9
6WRMDQRYLF 0 8OWUD VKRUMHW HPWRLRB DU H
LQ FRQWLQXRXV YHUVXV LQWHUPLWWHQWRI HEGOUWBGH
3K\WVLRORJ\
2WVXNL 7 ODHGD 6 ,HPLWVX 0 6DLWRSMLVDRQDLP
OL\DXFKL 7 SRVWH[HUFLVH KHNUWQ UDWWH QH
WUDLQHG DWKOHWHY OHGLFLQH DQG 6FLHQFH LQ 6S
2XHUJKL 1 .KDPPDVVL 0 %RXNRUUDD 6 LEBINI$ O
(IITHFWV Rl D KLJK LOQWHQVLW\ RQWHUPR R\ HCDVE
DQG OLSLG SURILOH LQ WUDLQHG VXEMHFWYV 2SHQ $F
3DUDVNHYDV * +DGMLFKDUDODPERXV OWHU D QG U
VWDUWHU VRFFHU SOD\HUV LQ WK N POKD PISQRW | ¥V/HD

3DUXV 3 &KPXUD 3 .RQHIDa 0 $QGWKPKHDVNL O . F
'LVWDQFH FRYHUHG EHORZ DQG DERYH WHKHPDOIQDH
JRDONHHSHUV &HQWUDO (XURSHDQ -RXUQDO RI 6SRU

SHULF 5 OHXFFL O I1LNRORYVNL = HRWLWWL
H[HUFLVH :KHQ GRHV LW HQG" 6SRUWYV OHGLFLQH 2SF
BHUU\ & * +HLJHQKDXVHU * - %RQHKOLOWIBQVLWW D}

LQWHUYDO WUDLQLQJ LQFUHDVHV IDW DR@G&HVFD
LQ KXPDQ VNHOHWDO PXVFOH $SSOLHG 3K\VLRORJ\
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3LOLDQLGLY 7 ODQW]RXUDQLV 1 .\OLNOBGLV

7KH HIITHFWV Rl KLJK LQWHQVLW\ LQWHRDNOQBPHW DIRX.
VRFFHU SOD\HUV LQ FRPSHWLWLYH VHDVRQ 3K\VLFDC
30DWR 3 $ OFIXOW\ 0 &UXQN 60 (UIJXQVKUBHVKROC
XVLQJ YHQWLODWRU\ WKUHVKROG ,QWHUQDWLRQDO -
3ROORFN O / 'LPPLFN - OLOOHU -U + & .HQGULF
(IITHFWV RI PRGH Rl WUDLQLQJ RQ FDUGLRYRNBDGEDW |
PHQ OHGLFLQH DQG 6FLHQFH LQ 6SRUWYV

5DYH * )RUWUDW - 2 'DZVRQ % &DUODRVD "XSRXKD

+ +HDUW UDWH UHFRYHU\ DQG &HDHUWHUYDWH
LQ (XURSHDQ SURIHVVLRQDO VRFFHU FMWHQUROWLR
LQ 6SRUW

5HLOO\ 7 $Q HUJRQRPLFV PRGHO RI WRB VR
RI 6SRUWYV 6FLHQFHYV

5HLOO\ 7 ORWLRQ DQDO\VLYV DQG SKOWMNRGRDLFI

:LOOLDPV UHG 6FLHQFH DQG 6RFFHU VHFRQG HGLYV
5LYHUD %URZQ $ 0 5LYHUD 0 $ JURQWHUD : 5
RI 9PD[ FULWHULD LQ DGROHVFHQW URFRMDH BW G HDMW
([HUFLVH 6FLHQFH

5RGUtJXH] )HUQIQGH] $ 6DQFKH] 6DQRIOWDP XEDP)L H"
5RGUtJXH] ODUUR\R - $ 9LOOD 9LFHQWH® WHSHDWE
VSULQW DELOLW\ DHURELF FDSDFLWWUW QVDRWHP LUNHW
LQ <RXWK 6RFFHU 30D\HUV -RXUQDO RI 6WUHQJWK

6DUPHQWR + &OHPHQWH ) 0 $UD~-MR ' ®RLEGV
:KDW SHUIRUPDQFH DQDO\WWV QHH® WRVRGRRW
IRRWEDOO + $ VIVWHPDWLF UHYLHZ 6SRUWV O

6DUPHQWR + ODUFHOLQR 5 $QIJXHUD 0 7R -&DPSDQ
ODWFK DQDO\WVLV LQ IRRWEDO®RI D6 YRVUW/N P ®RNIHK
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6FKQHLGHU & +DQDNDP ) :LHZHOKRYH 7 '|ZHOLQJ
3IHLIITHU 0 )HUUDXWL $ +H D UWS RIUDAMWH DP RR Q WH
IUDPHZRUN IRU FRQWH[WXDOL]LQJ KHDGWUHBRMH WA
SUHVFULSWLRQ )JURQWLHUV LQ 3K\VLRORJ\
6FKeFNHU / 3DUULQJWRQ / 7KLQNLQJ DERXW \R
OHVV HIILFLHQW DWWHQWLRQDO IR BWHFW V- RXQU
6SRUWY 6FLHQFHV
6FKZHVLJ 5 6FKXO]JH 6 5HLQKDUGW / ADPXOIBVQH.UG.
'LIIHUHQFHV LQ SOD\HU SRVLWLRQHUXRQGJDPH
PDOH SURIHVVLRQDO *HUPDQ VRFFHU SOD\HUV )URQV
BKH\NKORXYDQG 0 *KDUDDW 0 .KDOLOL ( FRIKRD $0
KLJK LQWHQVLW\ LQWHUYDO WUDLQLQBRAHYH@MWEIBO
WUDLQHG FDQRH SROR DWKOHWHY 6FLHQFH DQG 6SF
6LOYD - 5 %ULWR - $NHQKHDG 5 ROQWHWLRGILQ VF
D ZLQGRZ Rl RSSRUWXQLW\ 6SRUWV OHGLFLQH
6LPVRQ ( .H\V $ 3K\WLRORJ\ Rl ZRUN PBSDFL
,OOLQRLV 86%
6R]D VNL + &]JHUZL VNL - 6DGRZVNL -QRORJLIRG VWD
VSRUWRZHJR ORQRJUDILH L 2SUDFRZDQLD $NDIGHPLI
3LAVXGVNLHJR Z :DUV]DZLH %LD&4D 3RGODVND
6SHQFHU 0 %LVKRS 'DZVRQ % *RRGPDQ &
DQG PHWDEROLF UHVSRQVHV RI UHSIBDWIHEH VSULQW

6SRULV * B5X]LF / /[/HNR * (IHHFWNVQRRD AHZIHD
RQ O9RD[ DQG UXQQLQJ SHUIRUPDQFH -RXUQDO
DQG 3K\VLFDO )LWQHVYV

BW{OHQ 7 &KDPDUL . &DVWDJQD & :RVOARIFBHU

DQ XSGDWH 6SRUWYV OHGLFLQH

6W|[JJO 7 / %M|UNOXQG * +LJK LOQWR QWIVDWIH

LPSURYHPHQWY LQ DFXWH KHDUW UDWHJK HAFRRONHRH D
LQWHQVLW\ WUDLQLQJ )JURQWLHUV LQ 3K\VLRORJ\
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6W|JJO 7 6SHUOLFK % 3RODUEVWH & QVN B\ ®IIQWEIX K
YDULDEOHV WKDQ WKUHVKROG KLJK LQWHQVLW\ F
3K\WVLRORJ\

6ZHQVHQ 7 & +DUQLVK &5 %HLWPDQ / HM®QPDWAR
RI  WKH PD[LPDO ODFWDWH VWHDG\ VWD@H L
DQG 6FLHQFH LQ 6SRUWYV DQG ([HUFLVH

6]ZDUF $ =PLDQ\ VWUXNWXU\ REFL *HF\WOX QL
VINROHQLD P4RG\FK SLANDU]\ QR*Q\FK 6SRUW :\F]\QR
OLZRZVNL 5 -y(ZLDN - 3LHWU]DN 0 :LHF BRIUWHRNE L$F

SHUIRUPDQFH RI \RXQJ IRRWEDOO SOD\HUVHWLQ W
LQ 3K\WLFDO &XOWXUH DQG 7RXULVP

OLZRZVNL 5 $QGU]JHMHZVNL 0 :LHF]RUHNDS$ F}OINJ AQ |
$GULDQ - 3LHWU]JDN O :LHF]JRUHN - F WEKEQKERY
LQ DQ DQQXDO F\FOH RI VSRUW VUDLQL@SRUWRXQJ V

TDQDND + ORQDKDQ . ° 6HDOV ' 5 DOSKHDUBUMUH
UHYLVLWHG -RXUQDO RI WKH $PHULFDQ &ROOHJH RI
7D\ORU 5 - 6DQGHUV ' O\HUV 7 $SEW * 7D\ORLU

7KH GRVH UHVSRQVH UHODWLRQVKLS ENWZMHRFWGHP
UXJE\ XQLRQ SOD\HUV ,QWHUQDWLRQDO -RXFQDO R

7RNPDNLGLV 6 3 /pJHU / $ &RPSDULQRG EIORRGE
ODFWDWH DQG KHDUW UDWH 3WK U ISVKRROWP DSRALHD W X UL
-RXUQDO RI $SSOLHG 3K\VLRORJ\ DQG 2FFXSDWLRQDO
7RPHVFX 9 8U]JHDO & 7HRGRUHVFX 6 7UDLQLQWUH
RQ 9HQWLODWRU\ 7KUHVKROGVY $HURELF DQ&QH@D
(QGXUDQFH $WKOHWHV 7KH (XURSHDQ 3URFHHGLQJV
7RUR 9 6LTXLHU &ROO - %DUWRORPp \QBRDODHV XR
0 (IIHFWV Rl WHWUDVHOPLV FKRPMLR®LF
RQ HUJRVSLURPHWULF KDHPDWRORJLPPOWH)G) BARAF
SOD\HUV ,QWHUQDWLRQDO -RXUQDO RKHQOMMKRQPHQ



BUJHP\VADZ 33DBXR U0 ELHJX Z ZDUXQNDFK SURJX WOMRREZEGHBR WRBRMI]
WUHQLQJRZH Z SyaURF]Q\P FANOX WUHQDQYZRRAMARLHMEMLANDU

7XLPLO - |/ %RXOORVD ' $ JHUQIQGH] GHO 20PR O
(ITHFW RI HTXDWHG FRQWLQXRXV DQG LQWHUYIF® UXQ
DQG MXPS FDSDFLW\ 7KH -RXUQDO RI 6WUHQJWK DQ

YDQ GH 9HJWH < - YDQ GHU +DUVW 3 HFRYHARLM
VHFRQGYV DIWHU FHVVDWLRQ RI RIHWKHV$P BUHBGLEG W
$VVRFLDWLRQ H

9HVWHULQHQ 9 1XPPHO $ b\UIP| 6 /DLQHNNLQHQ\Q
D ORQLWRULQJ WUDLQLQJ DGDSWDWLRIQHQ® K
FRQGLWLRQV ,QWHUQDWLRQDO -RXUQDO RI 6SRUWYV

9HVWHULQHQ 9 1XPPHOD $ +HLNXUD , /DLQH 7 +\
E ,QGLYLGXDO HQGXUDQFH WUDLQ L QUL CSELHOVLRA\
OHGLFLQH DQG 6FLHQFH LQ 6SRUWYV DQG ([HUFLVH
9LNPRHQ 2 5DDVWDG 7 6H\QQHV 2 %HUWGIWWU5P
(IHIHFWV Rl KHDY\ VWUHQJWK W U D L @HUP R Q DIQV)\
UXQQLQJ SHUIRUPDQFH LQ IHPDOH HQGXUDQFH DWKO!

9LUX $ $GDSWDWLRQ LQ VSRUWYV WUDLQLQJ 5F
:DVVHUPDQ . 'KLSS % - 'DYLV - $ 5HV S
RI HLTHUFLVH PHWDEROLVP JDV H[FQINHUWHQ MDWQICR YBQV
RI 3K\WLRORJ\ +

'DVVHUPDQ . :KLSS % - .R\O 61 %HDYHUG DQG

UHVSLUDWRU\ JDV H[FKDQJH GXULQJ H[HUFLVH -RXU!

‘DVVHUPDQ .+ - 6XH '< G6WULQJHU :: :KLSS 9%
RI H[HUFLVH WHVWLQJ DQG LQWHUSUHWDWERQ L
DSSOLFDWLRQV /LSSLQFRWW :LOOLDPV DQG :LONLQV
'V 5 3LOLV : 3LOLV . OHWRG\ RFHIR SU]
ZVSY4F]HVQHJR SLA4ANDU]D QR*QHJR 3UDFHXURXVNRZH
Z & VWRFKRZLH .XOWXUD )L]\F]QD
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‘HVWKRII 0 5¢KOH . + *UHLZLQJ $ 6FKREPDOWY 5

0 /HKQLJN % 3RVLWLRQDO SDSHU RI WKt
FDUGLRSXOPRQDU\ H[HUFLVH WHVWLQJ WRVHYHQV
WKUHVKROGV 'HXWVFKH OHGL]JLQLVFKH :RFKHQVFKUL
:LHU]JELFND * 'DPVND |, =PLDQ\ Z\EUDQ\FK ZVNI
FLDAD RUD] Z\GROQR FL IL]\F]QHM SRG ZS&\ZBWPXGYDQ\|
L ORQRJUDILH $NDGHPLL :\FKRZDQLD )L]\F]QHJR ZH : U]
:RQJ 3 / &KDRXDFKL $ &KDPDUL . 'HOOIHFW

RI SUHVHDVRQ FRQFXUUHQW PXVFXODU WWIDH@IVQK
LQ SURIHVVLRQDO VRFFHU SOD\HUV 7K8J-BXMVBDOFR

<LOGLULP $ (PUH $ . .RUNXVX] ) dLOHRILOHV
RI VRFFHU SOD\HUV ZLWK UHVSHFW @R )SQBUNXVXR VU
6FLHQFH DQG IRRWEDOO 9, WKH SURFHHG B BN QRFIHWKX
JRRWEDOO 5RXWOHGJH 1RZ\ -RUN

<LOPD] 7 'D=O0OR=0X g 7KH HIIHFW RI D
RQ FDUGLRSXOPRQDU\ SDUDPHWHUV DQG R[\JHX VDW
-RXUQDO RI 6SRUW DQG ([HUFLVH

<RRQ % . .UDYLW] / S5REHUPD[5 SURWRFRD GX
DQG WKH®2WHDX OHGLFLQH DQG 6FLHQFH LQ 6SRU

<XDQ < 6R 5 :RQJ 6 &KDQ .0 $PPRQLD Wtk
WR ODFWDWH WKUHVKROG FRUUHODWDRG WRV RR®\
WR WUDLQLQJ 6FDQGLQDYLDQ -RXUQDO RI OHGLFLQH

<XDQ < &KDQ . O $ ORQILWXGLQDO VWXG\
LQ MXQLRU F\FOLVWV %ULWLVK -RXUQDO RI 6SRUWYV
=DWR O :DUWR FL NU\WHULYZ IL]MRFVRJI WU Q FLK

VSRUWRZHJR 6WXGLD L ORQRJUDILH $NDGHPLL
ZH :URF&4DZLX :URFaDZz

=DWR 0 ‘RNya G\VNXVML R REFL *HQ|
6SRUW :\F]\QRZ\
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=DWR O OLFKDOLN . (IHTHFWV R WQIWHRD ODF WU\
SK\VLFDO ILWQHVV LQ UHFUHDWLRQDO QWQJ GLVWDQ

=LHUDWK - 5 +DZOH\ - $ 6NHOHWDRH @R
RQ FRQWUDFWLOH DQG PHWDEROLF SURSHUWLHV 3/2
=LRJDV * * 3DWUDV . 1 6WHUJLRX 1 *HWRUJRX

DW ODFWDWH WKUHVKROG DQG UXQQLQZIHFR @BRL FPIXC
R[\JHQ XSWDNH ZKHQ WHVWLQJ HOLWH VRFFHU
7KH -RXUQDO RI 6BWUHQJWK DQG &RQGLWLRQLQJ 5HVH

YR& G( - $ &R ZDUXQNXMH VL& P\RFHOHAW\R BYFA
FIJARZLHND" 6WDWG6RIW 3ROVND
R4 G( - $ '\GROQR i IL]\F]QD F]4RHEIGHND

JLIMRORJLF]QH SRGVWDZ\ Z\VLANX IL]\FJQHJR :\GD
:DUV]DZD +
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6SLV WDEHO

7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD
7TDEHOD

FIDV
L PHF]yZ UR]JHJUDQ\FK SRZ\*HM

7TDEHOD

.U\WHULD SRG]LD4X URGNYZ WUHQLQJRZ\FK

.U\WHULD SRG]JLD&4X VWUHI LQWHQV\ZQR FL

7HUPLQ\ RNUH ODM FH SUyJ WOHQRZ\

7HUPLQ\ RNUH ODM FH SUyJ EHJWOHQRZ\

&KDUDNWHU\WVW\ND GHPRJUDILF]QD L DQWURSRPHWU\F]QD

&KDUDNWHU\VW\ND GHPRJUDILF]QD L DQWURSRPHWU\F]QD

&KDUDNWHU\WW\ND GHPRJUDILF]QD L DQWURSRPHWU\F]QD

OL G]\JUXSRZH Uy*QLFH SDURBRWHWAU GFHORIUDILF]Q\FK L D

.ODV\ILNDFMD RNUH D\DM FIDVRIRWOXBRLD & NRRAZQWRIR Z\V
F] VWRWOLZR i URJHJUDQ\FK WOEZWZ iRWDHQ@LEJEZ (Z\P]y ¥

PLQXW SU]JH] ND*G JUXS SU]H

2]QDF]HQLD ]PLDQ SRV]F]RZPQ®\RZKNDD G B RHWIKZL B BIRGLF | [

FINOX WUHQLQJRZHJR

7TDEHOD

FIDVX
L PHF]yZ URJHJUDQ\FK SRZ\*HM

2]QDF]JHQLD ]PLDQ F]DWX VX\GRWIDAR B FR FAGQW @ ZAHI@RHUR Z\V1
F] VWRWOLZR FL URJHJUDQYRRR\WBERR FRUDUBQE[E\Y ZFZ\
P IMQ X WX B QHD GBIR| & B TDQVH SZ aNUIRFS

WUHQLQJRZHJR

7DEHOD A\WLAHN IL]\F]Q\ Z PLQXWTLPKS Z\NSRIQMZAD Q\DSGAM]77 RUD]
ZHZQ WUJJUXSRZH

7DEHOD A\WWLAHN IL]\F]Q\ Z PLQXWTLPKS Z\NSRIQMZAD Q\DS@\MH]77 RUD]
ZHZQ WUJJUXSRZH

7DEHOD A\WWLAHN IL]\F]Q\ Z PLQXWTLPKS Z\NSRIQMZAD Q\DS®\MH]77 RUD]
ZHZQ WUJJUXSRZH

7DEHOD 5y*QLFH PL G]\JUXSRZH Z\NRQ\ZDQHJR Z\VLANX IL]\F]QHJR

7DEHOD &]DV URJHJUDQ\FK PHF]yPyZZUMR]E I WDEWK KL SRIZATEM PHFELQ XV
] JUXS SUJHG ND*G\P 77 RUD] Uy*QLFH ZHZQ WU]JJUXSRZH

7DEHOD 5y*QLFH PL G]\JUXSRZHyE]D?V R LOWDEFRQ\FIOIPFHE) PHF]yZ
SRZ\*HM  PLQXW

7DEHOD ODNV\PDOQD ZHQW\OXFMD BRQ@XWRARKR ZH M ZVNDH & WMV JU X ¢
RUD] Uy*QLFH ZHZQ WUJJUXSRZH

7DEHOD 5y*QLFH PL G]\JUXSRZH POWRZMDMOK i M ¥ X QMANOD\FWXF MILQS R :

7DEHOD =DOH*Q& FLHIPRPMLIGR ]PLDQ SR]IRVWDA\FK SDUDPHWUyYZ Z

7DEHOD 'SURVW SURSRUFMRQIVORW HBIDROEHM FLR NHPMKO

7DEHOD 'SURVW SURSRUFMRQEZOQW] HBIDROEHM FLRZHW X

7DEHOD 2GZURWQLH SURSRUFMRPD[ODBUYPL®QDDMM FLRZHIRMPLQ

7DEHOD 2GZURWQLH SURSRUFMRRPD[ODBUYPL®QDDMM FLRZHIRMPLQ

7DEHOD 'SURVW SURSRUFMRQDOQH ]PLDQ\ ZWM FLRZHJR 5(67 Z SU]
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7TDEHOD :SURVW SURSRUFMRQDOQH JPLDQ\ ZWM FLRZHJR 5(67 Z SU]

6SLV U\FLQ

5\FLQD 2UJDQL]IDFMD SURFHVX EDGDZF]HJR
5\FLQD BURFHGXUD WHVWX SURJUHV\ZQHJR Z ZDUXQNDFK WHUHQRZ

5\FLQD UHGQLD DU\WPHW\F]QD RG¥F*Q DR LIH 2/QV VQ BIMXGRZM BUD
QD 337 L 33% Z JUXSLH

5\FLQD UHGQLD DU\WPHW\F]QD R@F®LGH QAHZ § WDLJ EDXSFRZZAH KU B

337 L 33% Z JUXSLH

5\FLQD UHGQLD DU\WPHW\F]QD RIGF@LGH QAHZ § W\DUJ GDXSFRZH FKUJ BN

337 L 33% Z JUXSLH

5\FLQD UHGQLD DU\WPHW\F]QD ] RGFELEH PLLD G WD & S B UG FSZHGRIRDF L

5\FLQD UHGQLD DU\WPHW\F]QD R@FXKLOH @LDGYW DRSPIK BIHGRIRDA L

5\FLQD UHGQLD DU\WPHW\F]QDU R|G B KAQ HRH. [¥ WD POINIUEX S REGR 912
] JUXS

5\FLQD UHGQLD DU\WPHW\F]QD RGFK\GHQUXSREBMIZDUGRZH RUD] L
5\FLQD 5y*QH ZDULDQW\ NRPELQDFML SRGD Z JUXSDFK VLHGPLRRV
5\FLQD =HVSR4RZD NRPELQDFMD SRGD ]DNR F]JRQD VWU]D&HP
5\FLQD 7RU SUJHV]NYG ]DNR F]JRQ\ SRMHG\QNLHP Y L VSULQWHP
5\FLQD *UD Y

5\FLQD *UD Y SRSU]JHG]RQD VSULQWHP

5\FLQD *UD QD XWU]J\PDQLH Y Y

5\FLQD 3RMHG\QHN Y

5\FLQD 3RMHG\QHN Y SRSU]JHG]RQ\ SRGDQLHP RG WUHQHUD
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6WUHV]F]HQLH

3LAND QR*QD WR G\VF\SOLQD VSRUWX Z\WWHNHR FDIREGR LN yZ\
FKDUDNWHU]H ELRU F SRG XZDJ F]DV DMMHWR QV\BQR EHV UR UWANR® AKX
QR*Q\FK Z\NRUJ\WW\ZDQH V UYyZQLH* U\ FK BSRSNLHWXNDHQIRKR RN
R FKDUDNWHU]JH WOHQRZ\P WOHQRZR + JOH]JWRIHQREJP\PE i ]VE®H\W E
+ IRVIDJHQRZ\P =DVDGQLF]\P NU\WHULXPRZSRIG]LZAXRUDPRGNFZQ
GR LQG\ZLGXDOL]DFML SUDF\ MHVW ZRYOPK]DQEH]VEBORQR ZSHKH PLIFQ C
Z\GROQR FL IL]\F]QHM PR*H ]RVWDIENRNRIHOQRIQR R EHRGEY MIDNVHK PO D H |
ZHQW\ODFML PLQXWRZHM SaxF 9(PDFK SUW P S BRIV QWK MLO SIRR\ V
: SL PLHQQLFWZLH RSLVDQR PBIWRGADJ]RRZD/ZLPHIDEROLF]Q\FK L G\
%»DGDQLD XZ]JO GQLDA&\ VH]JRQRZH ]PLDSQ\AISBEZ]YVQRHQ \SIXU LR HWRDy 2V K
NWyUH MHGQRF]H QLH XZ]JO GQLDA&\DN]RDWQN MIDHEHH FE O GOL FRN WHUC
RSLVDQ\FK SDUDPHWUYZ ZVNXWHN ]DVIRZYREZ ZQN D * G y*ND \|FHK V W R & N y. 2D W

&HOHP SUDF\ E\aD RFHQD ]PLDQ ISRL B & RVID BRIRIX ERPVEIHRIR ZS
%3% SLANDU]\ QR*Q\FK OLJL DPDWRUQNREW ZSRGG B B)EKP WHN @R I\LU S
Z ZDUXQNDFK WHUHQRZ\FK L RNUH OHQREX]BUHRQQRKFZ SH GINFRMELGRL }
URGNYZ WUHQLQJRZ\FK VSUHEARZDQLRG]DSDH!RHMUYY Z\GROQR
RNUH ODM F\FK RJyOQ\ SR]LRP Z\GR®DBR FLRIGNYZ QHUWHR ] Q YRR ¥ R ZOU D
]JDOH*QR FL ]JPLDQ SU GNR FL ELHJR\GP RERX] SSIRIDFKWUH\E DAERGDFRIR |
ZHM FLRZHJR SR]JLRPX Z UHODFML GR JDRMMWRVRZDQ\FK URGNyYyZ WUHQ!I

%DGDQLDPL REM WR SLANDU]\ QR*QAFMZDFML* DPDWRUyZ ]®E
$NDGHPLL 3LANDUVNLHM :URF&4DZVNLHWRRADIXEX BFRHWWRZHFRO IO R/QIL
SLANL QR*QHM R Uy*Q\P FKDUDNWHU]H Z\BIU§NX FRIDJNAHEIDAK R BLBRL

&D4a\ HNVSHU\PHQW VNA&DGDA& VL ] GRGRXLNYyZFERG]EHORD\R HID ]!
EDGDQH L ND*G ] QLFK SRGGDQR REVHQEZQFRIZ\ZKSy dY&B] QUKIS [
WUJ\NURWQLH WHUHQRZ\ WHVW SURJWED\GRQL M) EIADQR WHWRN QIR ZHH
.D*G\ 77 RNUH ODQR OLWHU $ SDHWZV]H EBDGWQIHFH E®GORQILHE SU
JUXS\ =DWHP Z JUXSLH R]QDF]RQR MH7MNMNR/DP7 VSRYJEUWRSLI¥ X SUJ\
SRIRVWDA\FK JUXSDFK 8]\WNDRH[ %W L4 Z([@™WWR5F679RUD] |DVWRVR?Z
URGNYZ WUHQLQJRZ\FK ZV]\WWNLFK WQHJIRK SRUIXED QRW BQW R L H.WHR M
'\NRQDQR SRUyZQDQLD ZHZQ WU] L PL GN\RUMNSREN H 3PQ DG WNRD XG/NIMRC
SDUDPHWUyZ L ]DVWRVRZDQ\FK URGNyZ DVQUR QLIDNR ZURISREPR LADQ\ ]
ZDUWR FLDPL ] 77 % ZDUWR i Z\M FMRARZD 7RUP] ZDUWRZDIWR U Z
+ 77 % ZDUWR i ZHM FLRZD

© GUXJLHM F] FL EDGD ZV]\VWNLFK ZDWRSMH.M yN Z 0 H LENDH*\DLL KB R
RUD] 77 Z SLHUZV]HM F] FL HNVSHU\PH@®WXD]SRGXMHARRIQRQRR QRZ Q E
ZDUWR FL ND*GHJR | PRDUsDP BaW WYRDP25(67 Z ]JDNUHVLH ZDUWR FL X]\
JUXSLH ]DZRGQLNyZ Z WH FLH SURJUHV\ZQURNRSMLZ RZU]RBRV yEU |EBIGY!
Z SU]\SDGNIXs®,SU]JHG]LDA\ ZDUWR FL Uy*QL&a\ VL R 92P\DH K U]HG RIEIAE
Uy*QL4a\ VL RNPQPWBUZDA 9(PD[ Z\RRVSH]\IDBINX 5(67 Z\QRVLA V
]JDZRGQLND GR NRQNUHWQHJR SU]JHGI]LBBX ZPHWWRy E LEY4REIREVAVND * G|
ZDUWR FL ZHM FLRZ\FK SDUDPHWUyYZ KD\WDNDQ\FK Z SLHUZV]HM F] FL

© SLHUZV]HM F] FL EDGD33;Z\OWRWQRBNXY9QLFH ZHZQ WUJJUXSR;
Z JUXSLH SRPLG]\ 77 $ % S L 77 Gy*Q&F S VWRWQHEH] QDI
Z SRIRVWDA\FK GZyFK JUXS BafkM H:G \SULJNS B2 GNXX 9L H ]JDREVHUZRZDQ!
ZHZQ WUJJUXSRZH SRPL G]\ 77 $ % S RUDR]7Z J®WXS&HS SRPL G]\ 7:
s 1LH REVHUZRZDQR Uy*QLF VWZIDNMG\WWR \BRD 0K ] XM B X7EIHP WELRHL
7HVWRZ\P $ E\4\ RQH LVWRWQLH Wy*OH SRPRL B]THUPI$SQLZH 7THVWRZ\P &
77 & 77 & S RUD] 77 & 77 & S

6SR UyG ZV]\WWNLFK LVWRWQ\FK ]RLDQ3«ZMAQ NMRU]|Z UNBRA\RKS R H
Z77 % L 77 & Z]JO GHP ]DUHMH\\YQRZ DN FIXQIRY & RW QAE® @HE WU G | R
VLO@H UDOH*QR FL SDWPDHRHRWUDZF]DAVX WUZDQLD URGNyYyZ VSHFMDO!
EHJWOHQRZ\FK = JOLNROLW\F]Q\FK UDJHWRIO LMRE NY\F i H |SLANQRZ\FK

:]JO GHP LVWRWQ\FK ]PLDQ ]DUHMHMWWRMRZ\F®\S® UDRBWWZ ZVR |
R VLOQHM UL EDUG]R VLOMO®HFQRB FL Z\ND]DQ\FK Z NRUHQR¥WDA&IDQ
]JDREVHUZRZDQH LVWRWQH ZSURVW S%RSRP @ BQDHGJHD/®HDQ\ SDU NP!
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933>NP ® Z SUJHG]LDOH 5(63VNBP X SUJHG]LDAaDFK v v
RGZURWQLH SURSRUFMRIMBPQH NFE DR\ SWIHG]LDADFK NJ PO F
PO PND

'\ND]JDQR LVWRWQH Uy*QLFH SRPL G]X\KMDEWRRZ \PLLDG R &BI\M QAR X WPR.
SDUDPHW}YZ SOJHG]LDOH Z]JJONBHKP F]DVX URGNyZ XNLHUXQNRZ]
F] VWRWOLZR FL URGNYyZ WOHQRZ\FK]H®|HPOH 9(PD[Z]IONPHR OLF]E\
PHF]yZ UR]JHJUDQ\FK SRZ\*HM PLQXW L WODH®D3INZO&T U SQUDH E]LKOt

V Z]JO GHP F]DVX UR]JHJUDQ\FX\UWRHEBPZFL\RAKUHR]HPYyBURSRUF
RJYOQ\FK EH]WOHQRZ\FK * IRVIDJHQRRKF K RB|DWZX UWDYH B QL D URG NWE N
+ EHIWOHQRZ\FK F SLLEM G 5.3 H V Z]1JO GHP R|D\LXOWR]EY PHEF|FK
URJHJUDQ\FK SRZ\*HM  PLQXW

'\ND]JDQR WDN*H LVWRWQH Uy*QLFH RRPL @]\ ZX®FWRZEPDPKMH
VNRUHORZDBBJR SU]JHG]LDOH NJ L POUPHG]LDOH NJ PO PL
Z]JO GHP F]DVX F] VWRWOLZR FL L ZSNRBRYUMDIQ \FK* @\ FKQ DWCR.GRIZB Q\P
FANOX RUD] OLF]E\ PHF]yZ UR]JHJUDQ\FK SZDPEM]\FR LLUD{WPL WUHQLQJ:

"QLRVNL

‘\M FLRZ\ SR]JLRP Z\WUHQRZDQLD ]DZRGRGNPK OBIFSENWZ GHIRIZRP
SRSUDZ SDUDPHWUyYZ Z\GROQR FLRZ\FK QUWUHQLQIRZIRFRQH U
‘"VNXWHN VWRVRZDQLD Uy*Q\FK URGNDPDWIQRQLOQNRMEE BR SUIDZ
ELHJX Z ZDUXQNDFK SURJyZ PHWDEROLF]JQ\FK MDN L LFK SRJRU\
=H Z]JO GX QD QLHSURSRUFMRQDOQH ]PLDSURSYZGRRWIDE R DH FX
PDNV\PDOQHJR SRERUX WOHQX WHPSW ZAHQMWAGMDFMLL FRQDXIW R
Z SYAURF]Q\FK F\NODFK WUHQLQJRZ\FKVQZHPARGIHDH HV H VN W X G [
MHGQHJR OXE NLONX URGNyYyZ WUHQOQOQRR Z3SPK DPH WRIZQX $RXR
R Uy*Q\P SRJLRPLH Z\GROQR FL

.RQLHF]QH MHVW SU]JHSURZDG]DQLH DWXX®DDY\VFWDEMGER PR QRY
DNW\ZQR FL IL]\F]QHM ]DZRGQLNyZ L ]PLA\F® IDEIBOKWRS\E\RZDO
L LQG\ZLGXDOL]DFML REFL *H WUHQLQJRZ\FK

‘\GROQR i IL]\F]QD VADER Z\WUHQRZDD\RZK NXDREQ | Ay X \S|RDHDZ |
WUHQLQJRZHM

=DZRGQLF\ OHSLHM Z\WUHQRZDQL REHISRSIDNXWMN 2\ @RU R RDK
URGNYZ WUHQLQJRZ\FK Z WDNLP VDP\P VWRSQLX MDN VADELHM
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SEVWUDFW

JRRWEDOO LV D VSRUWV GLVFLSRWWLHFDDQHZIKRUFK 80 I¥IHI\ LSHU QW
LQWHQVLW\ DQG W\SH Rl PRYHPHQWHLWWRLQEBR XUR FH/VWRV | R RWIEQ
RULHQWHG DQG VSHFLILF H[HUFLIVHVOPIFWHE REQFH WRIELRE MFUDQQ HQ R
WUDLQLQJ QDWXUH DUH LQ XVH '"HWH UWRKRYDA LR @ @ | HEDHHPRIELW DOUQ G- DIC
RI WUDLQLQJ H[HUFLVHV ZKLFK LYRXVHG® QRUDDR OM YIHIG [RY L 6 K\D/Q EX
EH GHWHUPLQHG E\ PD[LPXPR[\JRQ[XSHDMSKOPRQDU\ YHQWLODWLRG
DQDHURELF WKUHVKROG DQG WHPSR CRHWXIRGIW Rill | RYVWPLLE B WRARBYU R | 59
PHWDEROLF WKUHVKROG DQG W HR DRUR | GWMK/IF LSLREVAVG HL [QH WIKLHY 1 LUV B B W
RI VHDVRQDO FKDQJHV RI DIRUHPHQWLRQ H® SDYUDLP HVRHPSD EL VIR @ VRE D
WDNHQ LQWR DFFRXQW ZLWKLQ RQH BW XKL F KORRRQ B RUWW RGLOVHE IO
SDUDPHWHUV 7KHUHYV DOVR O DFINPRIQ WH RIQBIGF B DAMDIR B WO ¥ KLEQ Wi V|
WUDLQLQJ H[HUFLVHV LQ HDFK RI LQWHQVLW\ JRQHV

7KH JRDOV Rl WKH VWXGLHV ZHWHKQ Q DYV N 8 ¥ PG QM QIEHIX@BHF REE|
%yy% WKUHVKROG RI DPDWHXU IRRWBEDQIDQS D FHOUWHV E HWE L Q/ X}EDVDH R WD\
LQ ILHOG WHUPV DQG HYDOXDWSREGRR @ DER W K L\U KW \RK RIODGM L QJUH O
H[HUFLVHV  GHILQLQJ R4:D QB WGRIKBHWRBHIQ IR FLHQF\ SDUDPHW!|
JHQHUDO OHYHO RI SK\VLFDO HIIMFHUBRIAfHYQBQGSSOGHE QLQDLERQU |
RI UXQQLQJ VSHHG DW ERWK WKUHVRR®/GW W Q@ GS K\ K HE D OV WID IURN H@®
WR DSSOLHG WUDLQLQJ H[HUFLVHYV

DPDWHXU IRRWEDOO SOD\HUV ZH UM DAXE RIOEBW R REMH W WXVBL F

LQ :.6 O VN :URFODZ 6% IRRWEDOO DFDWHR) |RRHVEDOOHWW MR K I/
HITRUWYV RI YDU\LQJ QDWXUH DV ZHOK )IR\R WE D\CKH S\DWRAL RWIRQL]HG |
7KH H[SHULPHQW FRQVLVWHG RI WZRUS$D GWYL G QG| LLQOWWR SADKIAH }
ZLWK HDFK RI WKHP EHLQJFREOH\ Y(HDG KZ IRW KA IQH KIDUR X\$I\D (S H U |

ILHOG SURJUHVVLYH WHVW RQ RN UADNQQWEBBEN7HDWK7RUWKH VWEREBK
GHVFULEHG DV IROORZV $ # ILUVWKVWXGAW %Gt DNFRQGLPW XA H & X
WR HDFK RI WKHP 7KHQFH IRU WKH DWURNYNS RQH WHKHV ZH& H 7KBIU N B
RI PDUNLQJ ZDV DSSOLHG IRU RWKHW DU RX V% 2EADDL 6 (G DRGXH ¥ SRI
WUDLQLQJ H[HUFLVHV Rl WKH SURJUHVEHKFDBIP W HAXEW HEW DWR WM D
,QWUD DQG LQWHUJURXS FRPSDULVRQVHODUWL BB URR FRID® J HX/ UBWKWMZ
SDUDPHWHUV DQG DSSOLHG WUDL®HQDHGHDFL\DH G LESNDAHIFM ZBIO X
RI 77 % ILQDO YDOXH + 77 $ VWDUWLQD %DUWHDUMNL@F ¥ BOXHQDO YD«

$W WKH VHFRQG VWDJH RI VWXG\Q DWIOD SOMOBYVLILGEG WERQGMR W
DW WKH ILUVW VWDJH RI WKH VWX@\WERHH V&RL FID®HG R QFHD OH DUDQ .
SDUDPHWMD[V:®2 939 9(PD[ 5(67 ZHUH FUHDWHG LQ UDGQIH JRIRXBOX
RI SOD\HUV GXULQJ WKH SURJDMHG YOI/ WRIGOR Z5R QYFNY S ZH U BIQRWIY Z H L
IRU HDFK PO PLQ NJ IRU 9(PD[ @COWWVLIDGOWRR®GEI7TWKH SOD\HL
SDUDPHWHUYV ZDV WKH EDVLV IRU HY IV CREDWLLIRIH B | LRK BV IHH M. BV W WMDY

,Q WKH ILUVW VWDJH3;RALWKHLFWRB\ URWWDJURXS GLIIHUHQFHYV
EHWZHHQ 77 $ % S DQG 77 % &QLSLFDQW ZIQVERWW VHPDL
JRU38, RQO\ LQ JURXS ZHUH REVHUYHG VUVJEHMEBR® 1QWUDWRSS
DQG 77 % & S DQG IRU JURXS EHWRHHODIWLWSGWL%HDS GLIIHUHQT
LQ JURXS $GGLWLRQDO®Y LRQDEMYWHG HYPOXHYHOH VLJIQLILFDQWO
77 $ 77 $ S DQG LQ 7THVW 7HUP EHWZHRQ&7T777& & 7S & S D¢

2XW RI DOO VLJQLILFDQWskQ WE®RORXSLEKWD RHHVY IRV JURXS LQ
IRU UHFRUGHG VLJQ Lbl/VDQMR XK DI JHYGRY HUY VWBRQUHODWLRQ RI SD
92PD[ DQG GXUDWLRQ RI VSHFLILF DHUREVR \H LHUWRWVO O®DQRWQ B FDADLLF
ZLWK WKH EDOO KDYH EHHQ IRXQG

JRU VLJIQLILFDQW FKDQJHV RI UHERUGHI SQU BIfHWHWNH\D RE \D\8
DQG YHU\ WWURRUUHODWLRQ DV VKRZQ LQFRSIHIDEPLBQWQUILFD W UGLH
SURSRUWLRQDO FKDQ3XkV>MNRR @ OLQDRIDWHHY 9 93 NRK@&E LQ UDQJH

NP K5(67 >V@ LQ UDQJHV Y, HO D G G RBLRIQW LLFFQ IOV
RI 9PD[ >PO RU@ LQ UDQJHYV NJ PO PLQ PO RUDYH EHHQ IRXQG
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6LJQLILFDQW GLIITHUHQFHV EHWRHBR VILQWW HIDO BRWEU HAWIMVOH GD SIX
IRXQG37199 LQWHUYDO LQ UHNPDWLRQ WR GXUDWLRQ RIUSHFELQER D
RI DHURELF WUDLQLQJ PHDV XW#HQ LQ WHUND® DQGLQ (PBOPIWLRQ WR
RI PDWFKHV LQ ZKLFK SOD\HU SOD\HG RRYHW U D LRLL@XW HWQ SNBREW DROP B
LQ LQWHUYDO V LQ UHODWWE® HWVRDRMD FIRPIS MQ ¥ BIWERAU LW U PLIDQ L
Rl JHQHUDO DQDHURELF DODFWLF WUDLQLQJ HIHUFLYHY LGX WIRMLIRGE
WUDLQLQJ PHDVXUHV IZQWRWHKWHYEDOO 5(6/7LQ UHODWLRQGW®RX8E B
RI PDWFKHV LQ ZKLFK SOD\HU SOD\HG RYHU PLQXWHYV
6LJQLILFDQW GLIIHUHQFHV EHWRH Q! JDQVL MDD BR[G HQ QIDEGY B DL
PO PNDLQ UHODWLBBTWMR@WL RMDWLR RI YDULRXV H[HUFLVHV C
KDOI \HDU F\FOH DQG QXPEHU RI PDWFKBQ G LAVRIR KYGWD W R U ¥ 1B LDBLS;

&RQFOXVLRQV

,QLWLDO OHYHO RI SOD\HUV |LWQH\QU BEHMWWFHY H&H VVQLHPVX G\D B/H
RI ILWQHVV SDUDPHWHUV WKDQ SUH GHILQHG H[HUFLVHV LQ WUI
$V D UHVXOW RI XVLQJ YDULRXV W RDVIQLQLI LHF[HQW O H\P $ WR Y HS W/
LQ WHUPV RI PHWDEROLF WKUHVKROG DV ZHOO DV WR GHWHULR
%HFDXVH RI GLVSURSRUWLRQDWH FKDQRHW DEIROXD NIQUHVERBG
R[\JHQ XSWDNH UHFRYHU\ WHPSR DQGSRD[PPQ®WSK GXRIQ DU\ WKH
WUDLQLQJ F\FOH LWYV QRW SRVNLEGW WR XA QW HR X © HRTUX PRRIFD €
RQ FKDQJHV RI LQGLYLGXDO SDUDPHWHUV RI SOD\HUV RQ YDULR
,WTV QHFHVVDU\ WR FRQGXFW UH JX@OWDAWUDRKN DL FORID HW REIL 8 Q\FAL WB
SOD\HUV DQG FKDQJHV Rl SK\VLFDO WRLRBMWQP\L]3D DR BHMHILW ILE
ORDG

3K\WLFDO HIILFLHQF\ RI ZHDN WUDLQHG S\ODDHQVQUPBSRAXPN LQ U
%HWWHU SK\WLFDOO\ WUDLQHG S$6DOHHVILGRE OW\ LIRS WHRIYK QWK HRL
WUDLQLQJ H[HUFLVHV WR WKH VDRBH G [S\AHIRWUNVV ZRUVH SK\VLFDC
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$1(.6

B3RQL*HM SU]JHGVWDZLRQR SU]J\NADGRZH OZLFHQLD
URGNDFK WUHQLQJRZ\FK

URGNL RIJVYOQH WOHQRZH

35=<.a$’
D %LHJ FL JA\ R VWDAHM LQWHLQ¥)ADWRZBPIM FRFQALBPUJHU Z|
GaX*HM QL* PLQXW
E %LHJ FL JA\ R ]JPLHQQHM LQWHQWsZQRUEDQP LMHASU]JHNUD
QLHSU]HUZDQLH G&4X*HM QL* PLQXW

URGNL RIJIYOOQOH WOHQRZR + EH]WOHQRZH

35=<.a$"’
D %LHJ ZDKDGaRZ\ R LQWHQV\ZQF PMLUZDMI RU DA]B MUFH
PLQXW\
E [ ~ ELHJX ] LOWHQV\ZQR Rky GM]REBDFNXM F P9 ] SU

SDV\ZQ SRPL G]\ RGFLQNDPL WUZDM F VHNXQG

URGNL RIJIYOOQOH EHIWOHQRZH + JOLNROLW\F]QH

35=<.a$’
D [ °~ MD]GD QD URZHU]JH VWDFMRQDUQ\P ]SBPHNM\PD
SDV\ZQ WUZDM F PLQXW VHNXQG
E [ VSULQW QD RGFLQNX P ] SUJHUZ SDV\ZQ SRPL G]\
F SU]J\VLDGyZ ] FL *DUHP &0 =+ FL *DUX PDNV\PDOQF

URGNL RIJIYOQOH EHIWOHQRZH + IRVIDIHQRZH

35=<.a$"’
D [ VNRN SU]JH] SaRWHN R Z\VRNR FL FP VHULH PL
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E [ VSULQW P ] RSRUHP JHZQ WU]Q\P VDOFKN P IP@XW \
SUJHUZ\ SRPL G]\ VHULDPL

F SUJ\WLDGYZ ] FL *DUHP &0

URGNL XNLHUXQONRZDQH WOHQRZH

35=<.a9%$"’

D 5y*QH ZzZDULDQW\ NRPELQDFML SRGD Z JUXSDFK VLHGI

5\FLQD 5y*QH ZDULDQW\ NRPELQDFML SRGD Z JUXSDFK VLHGPLRRV
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E =HVSRaRZD NRPELQDFMD SRGD |]DNR FJRQD VWU]DOt
]ID SRGDQLHP 3R RVWDWQLP SRGPQLX P ELHJIX Z WH

5\FLQD =HVSRaRZD NRPELQDFMD SRGD ]DNR F]JRQD VWU]D4HP

URGNL XNLHUXONRZDOH WOHQRZR *+ EHJ]WOHQRZH

35=<.a$’
D [ WRU SUJHV]NYG ]DNR FJRQ\ SRMHG\QNLHP YVL VSL
WUZDQLD SRMHG\QF]JHJR SRZWYyU]JHQLD VHNX®IG F]I
SRZWYU]JHQLDPL VHNXQG

5\FLQD 7RU SUJHV]NYG ]DNR F]JRQ\ SRMHG\QNLHP Y L VSULQWHP
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E 7UZDM FD PLQXW\ JUuD Y 5\F Z SROX VUA P
SRVLDGDQLH SLaNL

5\FLQD *UD Y

URGNL XNLHUXOQONRZDQH EHIWOHQRZH # JOLNROLW\F]QH

35=<.a$"’
D SRSU]JHG]RQD VSULQWHP JUD Y 5\F Z SROX P
WUzZDQLD JU\ VHNXQG

5\FLQD *UD Y SRSU]JHG]RQD VSULQWHP
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E 7UZDM FD PLOQXW JUD QD XWU]J\PDQLH Y Y 5\F

5\FLQD *UD QD XWU]J\PDQLH Y Y

URGNL XNLHUXOQONRZDOQH EHIWOHQRZH * IRVIDIJHQRZH

35=<.a$"’
D 7UZDM F\ GR VHNXQG SRMHG\QHN Y 5\F

5\FLQD SRMHG\QHN Y
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E 7UZDM F\ GR VHNXQG SRMHG\QHN Y SRSU]JHG]RQ\ S

5\FLQD 3RMHG\QHN Y SRSU]JHG]RQ\ SRGDQLHP RG WUHQHUD

URGNL VSHEFEMDOQH WOHQRZH

35=<.a$’
D*UD Y QD VNUYFRQ\P L ]DZ *RQ\P SROX JUX*VJRP P F
QL* PLOXW L LOQWHQV\ZQR £k QLHSUJHNUDF]DM FHM -
E *UD Y QD VNUYFRQ\P SROX JU\ P P R PIDYXW WU
LQWHQV\ZQR FL QLHS44]HNUDF]DM FHM +5

URGNL VSHEMDOOQOH WOHQRZR EHIWOHQRZH

35=<.a9%$"’
F *UD Y ] EUDPNDU]DPL Z SROX JU\ P P LR WBDQYVYH QR
SUJHNUDF]B:M FHM +5

G*UD Y ] EUDPNDU]DPL QD SRARZLH ER QWKHDQR \E DR/ [El
SUJHNUDF]BsM FHM +5
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URGNL VSHEMDOOH EHIWOHQRZH JOLNROLW\F]QH

35=<.a9%$"’

D*UD Y ] EUDPNDU]DPL QD SRaRZLH ERLVND WUZDM F
E *UD Y ] EUDPNDU]DPL Z SROX JU\ P P R FIDVLH WU

URGNL VSHFMDOOQOH EHIWOHQRZH IRVIDIHQRZH

35=<.a$"’

D '\QDPLF]Q\ IUDJPHQW JU\ Y ] EUDPNDU]JHP QD SRAaRZL
GR VHNXQG

E 6wDa\ I[IUDJPHQW JU\ SR NWyUHJR Z\NRQDQLX DNFMD



