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6HUNDQ %ERQJXOGDN .DUDHOPDV hQLYHUVLWH
6XEEDVK & 6+$BQA$1DUDLQ 9\DV 8QLYHUVLW\
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<DNXS %8/®XVWDID .HPDW WRIVY.H
<eFHO (52YD]JLRVPDQSDUD hQLYHUVLWHVL
<eNVHO g=7h®D]L hQLYHUVLWHVL
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GUJJUHQOHULQ (+LWLP YH gUJ*WVHO %D+0OO0ON '«]JH\OHUI
%HOHN %|OJHVLQGHNaUBHIWRABOBOIQGRWHO $UDUWOUPD
7KH 5GHODWLRQVKLS EHWZHHQ WKH 7UDLQLQJ RI WKH +RW
2UJDQL]DWLRQDO &RP P LWRHIQUN+ RBWSHOXVG L Q@ Q% HOYHIN 5HJILR
$KPHW 7$<)BUDEH\ 33%/HHB G D Wk «ckgeB « « « «

ORUWJIDJH 6LVMWGHRIOQSBIHDND hUsQOHUL YH '-Q\D 8\JXODPD
6HFRQGDU\ ODUNHW 3URGXFWYV LQ WKH ORUWJDJH 6\VWH
SUDFWLFHYV

(UKDQ (520¢8 « «««««««« R R R R R IR R

$AHWQDWLI 7XUL]P YH hUQ dHULWOLOL+L 20XUWXUPDGD (
SDVWRUDO 9DGL gUQH=+L

S$OVWDHMILQYH 7TRXULVP DQG (FRORJLFDO )DUPV RQ &UHDWLQ
7TRXULVP 3URGXFW ([DPSOH RI 3SIDVWRUDO 9DOOH\
%XUKDQ .,/,d $OSHUY«B8OAdSr« « « €« « « €«

gUJ*WVHO *YHQ YH %D+OO0OON gOLUNLVLQLQ 2WHOFLOLN
g+UHWPHQOHUL hJHULQGH s QFHOHQPHVL

7KH 5SHODWLRQ EHWZHHQ 2UJDQL]DWLRQDO 7UXVW DQG 2
$ 6WXG@HROKHRWRD 0DQDQBPHRXWLVP 9RFDWLRQDO +LJK
6FKRROV

.HPDO d8%8.d8 6HUGDU 78b& & &gX&kB« « ««

gUJ*WVHO 6DGDNDW YH gUJ*WVHO %D+000ON 6L\DVL 3Dl
$QDOL]

2UJDQL]DWLRQDO /R\DOW\ DQG 2UJDQL]DWLRQDO &RPPLW
7THUPV RI SBROLWLFDO 3DUW\ 2UJDQL]DWLRQYV
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AOHWPH $UDGWOUPDODUO 'HUJLVL

pUJ|UHQOHWLE YH gUJ*NVHB\ aHDy@D KL
gOLGNL %HOHN®BHOXOOQEODL2WHO gGOHWPH
$UDURD

7KH 5HODWLRQVKLS EHWZHHQ WKH 7UDLQLQJ
/HWHO RI 2UJDQL]DWLRQDO &R FSRALDMP HRWH & \6 W @4
5HJLRQ

$KPHW 7$<)81DUDEH\ 3$/$9%5 6HUGDU dgs3
*DIhQLYHUVLWHOMHOOXN hQLYHU VAMNFHHVALWYHFSUWHY h @/LH V L
WD\A\IXQ#JD]L HGKSWODYDU#JPDNVNBWFRPU FRS#KDFHWWHSFH

gJHW

6RQ \OOODUGD LU G*Q\DVOQGD \DUDQDQ \R+XQ UHNDE|
VeUG*UPHOHULQL JLGHUHN JRUODUWOUPDNWDGOU <DuDQ
DQOD\OUODU RUWD\D oONPOUWOU g0 WDWPLQL PRWLY
DODQODUGD VeUHNOL KO&]OO ELU GH+=LGLP YH JHOLGLP \]|
GH+LGLP VeUHFL LOHULVLQGH V*UHNOL ELU UHNDEHW VW
|[lUJe*WH RODQ NDWNOODUO GD EX ED+ODPGD KRIXQ \00OTI
ROPXUWXU KDOHQ GH J*QFHOOL+LQL V*UG*UPHNWHGLU ¢
JHOHQ VeUHO LOHULVLQGH LG J|UHQLQ |UJ*WWHQ EHNO
EHNOHQWLOHULQH ROXPOX FHYDS DODQ EOWH\PMHWLQG DL
RUWD\D oONPOUWOU %XQXQOD ELUOLNWH H+LWLP GH ]DP
HOGH HWPHN LoLQ EDUYXUXODQ \|QWHPOHUGHQ ELUL D\Q¢!
WHUFLK QHGH®UDRWPBXPWXUUJ*WVHO EBYO DUdN OlQEED ML
IDUNOOOO+O YH |UJeWVHO ED-00006+0Q DOW ER\XWODU
H+LWLP Ge+]H\L DUDVOQGDNL IDUNOOOO+OQ QH Ge+]H\GH
\DSOoPOuUWOU $UDUWOUPDGD V|] NRQXVKQ|HQ « WVIHOLED -
GXUXPXQD WXUL]P H*LWLPLQH KL]JPHW LoL H+LWLP DOP
JIJIVWHUPHGL+L bubuwoOudborPOuwOU $UDuUWOUPD NDSVDP:
DODQOQO ROXUWXUPXUWXU 8\IXODPD WXUL@GHNNW |[U+QC
\00oc0]00 RWHOOHUGH \DsOorPObuwbOU $uDuwOUPD VRQ?
DUDVOQGDNL IDUNOOOON RUWD\D NRQXOPXU |]JHOOLNC
NRQXVXQGD H+LWLPLQ |[QHPLQH GH=LQLOPLGUWLU

$QDKWDU .HOUPHMOWHAO OND +(G LW LHYRPRUWIDW LI %D+0000ON
$EVWUDFW

1RZDGD\V LW LV KLJKO\ KDUG WR JRO RQ WKH OLIH
FRPSHWLWLRQ FRQGLWLRQV GD\ E\ GD\ 1HZ SHUVSHFWL)
WKH FRPSHWLWLRQ SQRAHD\QW TKHUJHWDRYLE FRDQJH DQG S
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SRVLWLRQV VXFK DV MRE VDWLVIDFWLRQ PRWLYDWLRQ

FRPPLWPHQW ,Q WKLV GHYHORSLQJ SURFHVV WKH RUJDC
ZLWKRXW VWRSSLQJ FRQWKLEXRORAGHMVRI WHKH VHUYHUV KI
\HDUV DQG VWLOO JR RQ WKHLU FRQVLVWHQF\ ,Q DGGLW
WKH RUJDQL]DWLRQV WKH H[SHFWDWLRQV RI WKH VHUY!
VXUYH\ UHVX QXD OW KHKR QMY ISRVLWLYH UHSO\ WR WKHLL
WR WKHLU GXWLHV 2QH Rl WKH PHWKRGV WKDW DUH DS
VHUYHUV EHFRPHV HGXFDWLRQ LQ WLPH DQG WKH PRV
RUJDQL]DWHRRIMRQ R0 RXU VWXG)\ LV XQGHUO\LQJ WKH OH
EHWZHHQ WKH RUJDQL]DWLRQDO FRPPLWPHQW DQG HGXF
RUJDQL]DWLRQDO FRPPLWPHQW VXFK DV WKH SHUPDQHQ
FRPPLWPHQW DQG KIBXADKMH RMWD:WHW RUJDQL]DWLRQDO

ORZHU GLPHQVLRQV OHYHO FKDQJH RU QRW DFFRUGLQJ
HGXFDWLRQ DQG VHUYLFH WUDLQLQJ LV H[DPLQHG 7KH

DSSOLFDWLRQ RI WKH MWXFEDUGKHGD BSWLBWWILR® VWDU K
UHJLRQ 7KH VWXG\ XQGHUOLQHV WKH UHODWLRQVKLS E|
FRPPLWPHQW DQG SXW HPSKDVLV RQ WKH LPSRUWDQF]
FRPPLWPHQW

H\RUGMJJDQL]DWLRQDW &R XFDWRR®H P B QHRRUFIDO LY H
&RPPLWPHQW

*a59U

gUJeWVHO ED+0000+0 \eNVHN RODQ oDOOUDQODUOQ |
RODFDN EXQXQOD ELUOLNWH LG JJUHQOHU |UJW \DUD!
GeU*QFHOHU «UHWH RIVOHHE HNIOMW PHOHUL KL]JPHW LUOHWP
LGJJUHQOHULQH GDKD oRN ED+OPOOGOU 2WHO LUOHWP
\eNVHNWLU 2WHO LGUOHWPHOHULQLQ HQ VWUDWHMLN VL
QHGHQOHUGHD A®RODYQHEBDND]DQPDNWDGOU dDOOUDQOLI
WDWPLQLQL VD+OD\DQ L\L LOHWLUGLP NXUDQ oDOOUDQ
VD+OD\DQ LUOHWPHOHULQ P+0WHUEHWDWHPILQLLO GIHKD \+NVH
EHOLUWWL+L JEFLO\ XWVHRDGED Lu JJUHQOHULQ |[UJeWOE
G¢]H\OHUL |QHPOL ELU IDNW|UG-U

$UDUWOUPDQOQ DQD DPDFO LUJJUHQOHULQ H+LWLP G
LoL H+LWLP IDNW|UOHUL LOH |UJ*WVHO ED+POIOOON LOL
|[lUJeWVHO ED+OOOON DOW ER\XWODUO DUDVOQGDNL LOLU

7XUL]P LGUOHWPHOHUL \R+XQ UHNDEHWNKW®BOWBEDUOQ
HGHELOPHN YH PHYFXW SD]DU SD\OQO NRUX\DELOPHN |
7XIJP VHNW|Ues «ONHOHULQ JHOLUPHVLQGH NDWDOL]|U J|L
NDWDOL]|JU HWNL\L ROXUWXUDELOPHVL E<¢\eN |O0*GH HP
LGJJUHQOHULQH ED+0OGOU B6HNW|U LoLQ |JUJ*WVHO ED=C
XODuUPMBOVOQGDQ |QHP DU] HWPHNWHGLU gUJeWVHO
VRQXoODELAWQGA®EAJ*Fe GHYLU RUDQOQO G+G*UPHVLGLU ¢
LGJJUHQOHU |UJ*WWH GDKD ID]JOD NDOPD\O YH |UJeW+Q DP
HGHUOHU <Ww&OeDQODDGDG LG J*Fe GHYLU RUDQO LOH |L
LVWDWLVWLNVHO RODUDN |QHPOL GHUHFHGH LOLUNL EXO

gUJ*WVHO ED+OOOONOD LOJUUL CRWQHKYREFMULED IDUN:!
10L \0OOODUGDQ LPDICHDW MBRs CDOMNINIV ODOOWILRQLTQLQ
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PRGHOL |UJe*WVHO EBPPOOOPINO®DUGOD. EIL UIGEN.U .DUDEH\

JJUH |[UJ*WVHO ED+OOOON ELU ELUH\LQ |UJeWe+Q-«(
HWNLOL ELU GHNL QRGO EBND LV b & BRD-D00RDNW BEOQ ELU L
|lUJeWeQ DPDo YH GH+HUOHULQH Je0oO+ ELU ELOLPGH LQ
J|Q*OGHQ X\PDNWDGOU ORUZGMMVHID EDNDODOEHDUO 330D00
DPDo YH GH+HUOHULQHPH@DQRDYW PIREHOPUPF HoLQ \R+XQ
LVWH=L |JUJ*WWH NDHOPIN QLH V|WXE W P HNo @ © LEL WG XD\GPXKE X
UHNOLQGH ONIWQ@OPOIRZGD\ YG gUJ*WVHO ED=0¢
ROGX+X |JHOOLNOHULQ YH DPIQ\RQWHX@HEWUHYL OWPIHYVDR | YQIG
GHUHFHVL RODUDN WDQOPODQOU 29Y5HLOO\ YH &KDWPDQ
|[lUJeWVHO ED+0000+0 30DOOUDQODUOQ |UJ*WWH NDOPD
\|Q YHUHQ SVLNRORMLNVEHDWBXIUDHUGRLODUDN QL

gUJeWVHO ED+OOOON ELUH\LQ |UJ*WOH NHQGLVLQL E
%X DoOGDQ EDNOQFD |UJeWVHO ED+0000+0Q «0 |QHPOL |:
JJUHQLQ |UJeW DPDoODUOQO NDEXO+ YHURQOQUDJGW\G XI=G
EHNOHQHQGHQ GDKD ID]OD oDED J|VWHUPH LVWH=+L L
HWWLUPHGHNL NHVLQ DU]JXVX dHWLQ %DOD\

gUJeWVHO ED+0000+0 vVOQOIODQGOUPDVO LOH LOJLOL
DLWWMLJWLRQL |UJeWeQ <\HOHU <+]JHULQGHNL Jeo YH\D \HW
\DNOQODUPDVOQGDQ ND\QDNODQGO+0QO LOHUL VeUPHNW
\DNOQODuPDODUO DoOVOQGDQ +oH D\OUPDNWDGOU %XQ
GD\DOODVWPNDOQOMEDQFOODUWOUOFO \DNOQODUPDGOU %DOI

.DQWHUTLQ \DNODUOPOQD J|UH |UJ*WVHO ED+OOOON
.DQWHU 'HYDPOOOON ED+0000+0O0 GHYDPD \|QHO
|[UJeW+Q \DUDPOQO GHYBPW -BWHNROBRHNVNQEHGHYDP HWPHVLQ
RODUDMGLDGHNWHGEU ELU ED+OOOON WeUe NHQHWOHQPF
ED+0000+0GOU gUJ*WWH JUXS ELUOHGPHVLQLQ GH=+HUL
VRV\DO ED+ODUOQOH®UBRPWUDN LQOUINWVWHU \DUDWPDVO V
RODUDN WD NRQWURO ED+0000+0 LGJ|JUHQOHULQ |UJeW)
GDYUDQOUWD EXOXQPDODUO LOH |UJeW QRUPODUOQO YH
]JDPDQ NRQWORRDEDXOD OO GO

%XQODUOQ GOuUOQGD 215HDOO\ YH &KDWPDQ ELL
DOPDNWDGOU %DOD\ %XQODU X\XP |JGHUOHUGUPH
$O0OHQ YH OH\HUSYH JJUH |[UJeWVHO BMNIOIOON (

vOQOIODQGOUPDODUOQ WHPHOLQGH GX\JXVDO UDV\RQFH
DQD |+H\H GD\DQPDNWDGOU /LWHUDW+UGH HQ oRN HOH D
.RODPD]

'X\JXVDO ED+OOOON ELUH\LQ |UJDW QOE@PQGHH ORIIPW
DUDVOQGD GX\JXVDO ELU ED+ KLVVHWPHVLGLU gUJeW L
WDUGOPDNWD ELUH\OHU |UJeW «\HOL-LQH GHYDP HWPHNW
$O0OHQ YH OH\HMX\JXVDO RODUDN oDOOUGWO+ 0 HIQIGHHW PH\|
|JlUJeWWH oDOOUPD NRQXVXQGD LVWHNOLGLU %X LVWHN
DPDoODUD XODUGUPD LVWH+LQL DUWOUDOU .HWFKODQG

dDOOuUDQODUOQ |[UJ*WVHO DPDo YH GH+HUOHUL NDEXO
oDED VDUI HWBHMROD\QRDVPO EXWXPO®O ND\QDNOOGOU
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ED+0000+0 HWNLOH\HQ IDNW|UOHULQ JHQHOOLNOH NL
IDNW|UOHU ROPDN ¢]JHUH oHGULWOL GHNLOOHUGH VOQOIOD

$O0OHQ YH OH\HOH\HU YH $0OO0OHQ oDOOuUPDODUOQC
ED+OOOON ER\XWX RODQ UDV\RQHO ED+OOOONWD ELUH\L
RUWD\D oONDFDN PDOL\HWOHUGHQ YH\D LG DOWHUQDWLI
VeUG*UPHVLQIDWQOQLYPUIDMOWH oDOOUWO+O VeUH LoLQGH VL
HGLQGL+L SDUD VWDWe+ JLEL ND]JDQOPODU \DWOUOPODL
WDNGLUGH D\WOOPDQOQ JHWLUHFH+L PDOL\HWOHU R ND
ED-0000860Q08H \0OMDO oDOOUDQODU NHQGLOHUL LoLQ X\JX
LQDQO\RUODUVD PHYFXW LG\HULQH YH\D LGYHUHQOHULC
8\JXo YH dOPUOQ 'HYDP ED+0000+0 \DU |UJeWV
RODQDN®WRHGHQ VD+0ODQDQ GR\XP |UJ*WWHQ D\UOOPD
NDYUDPODUO LOH LOLGNLOL ROGX+X EHOLUOHQPLUWLU
GL+HU XQVXU obDOoOuUDQOQ VDKLS ROGX+X LU DOWHUQDW
ROGXQI@® BUYBDQHQ oDOOUDQODU GDKD D] ED+0O0O+D VDKL

%D+O00O0ON ER\XWODUOQGDQ VRQXKMFXVX QRUPBBWLI EI
QRUPDWLI ED+OOOON NLULQLQ oDOOUWO=+0O |UJeWH NDUUG
LQDQPDVO \¥i6HE) NHQGLQL |UJ*WWH NDOPD\D JRUXQOX
ED+OOOONWOU .L4GL VDGDNDWLQ |QHPOL ROGX+XQD L
JRUXQOXOXN KLVVHWPHNWHGLU <DO0od®Q YH @#SOLN
DKODNL ELU \eNePQe@HN]RBIXDDOBWOXN KLVVHGHUHN J|VWFE
1RUPDWLI ED+OOOON oDOOUDQOQ |UJ*WeQH ED+OOOON J|
YH |[UJeWH ED+0000+0Q GR+UX ROGX=+XQX GeU+QPHVL VR
ED-OOO0ORNWBHLY |BRPNKOOX HWHP BNOVH G LU OH\HU YH 6PLW

|[lUJ*WVHO ED+0000+0Q «0*QF¢« ER\XWXQX ROXUWX
FRPPLWPHQW HQ JHQHO WDQOPO\OD |UJeW «\HOL+LQLQ
KLVVHWWL+L \eN+PO+@®:DQEP\ORYX RODOWDN

gUJeWVHO ED+0000+0Q EX ER\XWODUO QLKD\HWLQGH
%XQODU |UJeWVHO ED+0000+0Q ROXPOX VYBIGROXWYVX]
EHNOHQWLOHUL WDP RODUDN NDUUOODPD LQWIDQ ND\QD
LGJeFe GHYLU RUDGORIS 5 BUYBRRMWADYQW\RQ NDUDUD NDWOO
NDOPD DU]JXVX ED=I0OGANIODNVROXHPOM GHYDPVO]OON LVH
LOLGUNLOL EXOXQDQ HQ |QHPOL GDYUDQOUVDO VRQXo0o0ODUC

g0 JJUHQOHULQOQUEMOLO K «JBVOHUL |UJeWVHO ED+00C
|QHPOLGLU %LOJL VLVWHPLQL ROXUWXUPDN LoLQ LU JJUH
JJUHY YH \HWNL WDQOPODUO LOHWLGLP NDQDOODUO ol
H+LWLPLQ YHWHNPHANWHGHU . XUXPVDOODUGUPOU |UJeWOHL
VeUHNOLGLU (+LWLPLQ G+]JHQOL RODUDN JHUOHNOHUWLU
ED+OOOON GX\IXVXQX DUWOUPDNWDGOU $NDW YH $WOOJ

'XUNKHLPD J|UH\HPHWLR S ®X RO @HUMDIH +PH\GD QD
JHWLUGLEW HVQW D J|UH LQVDQOQ P*NHPPHOOHUWLULOP
NHQGLVL YH EDGNDODUO LoLQ ELU PXWOXOXN DUDFOGO
\DGDPD RODQDNODUO VD-OD\DPDAWNLGQMWNLPHVHQLWEPOG ¢
EHFHUL YH WXWXP JHUHNVLQLPL RODQODUD \RO J|VWH
VD+OD\OS |+UHQFLOHULQ |[+UHQPH FRUNXVXQX DUWW
JHOLGUWLUPHNWLU GHNOLQGH LIDGH HGLOHELOLU
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<DSOODQ DU DONWD®BI YW LFDIOOH |[UJ*WVHO ED+OOOON
ELU LOLUNLQLQ YDUODOQHEEHDXEWL OPUMHVIEWUH\OHULQ
Ge]H\OHUL H+LWLPLQ NHQGLOHUL YH |UJ*W LoLQ ID\G
JJUsGOHULQL HWNLCGHMPGDNEB LW JIWMKVIEO-ED+-OOOON GHUH
JJUHQOHULQ H+LWLPLQ JHUHNOL+L YH ID\GDODUOQD \¢N\
QHWIGFH GIHR |UJ*WVHO YR BRI VWHRQ R 0OOD D@ « UFURROHDN P+ P N«
+

gUOHWPHOHUGWLPHQLOBQOKMDQODUOQ ED+00006+00Q0
guUJew WDUDIOQGDQ H+LWLP LOH NHQGLOHULQH GH+HU Y
ED+0000+0Q0Q DUWDFD+0O LUJ|UHQOHUH VD+0ODQDQ ID\
GeU*QHQ oD NRWPODWLI ED+O0OO0DO+0O0Q ROXUDFD=+0O Gele+C

$5%07,50%$1,1 <gl17(0g
$UDAUWOUPDQOQ $PDFO

2WHO LUOHWPHOHULQLQ HQ |QHPOL |JHOODNMHULQGH
LKWL\DoODUOQOQ JLGHULOPHVLGLU +L]PHW HMWHWHQ RWF
LGOHWPH EDuDUOVOQO YH YHULPOLOL+LQL |QHPOL |Oo0+G
EX DoOGDQ |[QHP ND]JDQPDNWDGOU @gUOHWPHQLQ DPDoOD!
LUOHWPH oONDUODUOQO NHQGL LoLQHOHWQGL EWEDWBIMOSI
|QHPOL ELU %XNMHEIBQ UKDUHNHWOH oDOOUGUPDGD |UJeWVH
DUDVO@EABRNWD\D NROQXOPDYWDDODWOUOGDOBEDNWE®W DPDFO L
H+LWLP GXUXPODUO WXUL]P H+LWLRIOKNH UK WWHMO LBD + .-
DUDVAO®@E&EDNULWD\D NR\PDN YH LQFHOHPHNWLU

O9HULOHULQ 7RSODQPDVO

(*LWLARUIGWVHO |ED+«WOBOND+0000+-0Q DOW ER\XWOD
GX\JXVDO ED+OOOON YH QRURDWINEHADUOOHPGDN DPDVO
JUQHNOHUGHQ HOGH HGLOHFHN YHULOHULQ WRSODQPDVO

$UDUWOUPDQOQ DPDoODUO ®R-OWQADW X B W@ MFRONHWQL
\D@ VHNW|[dDGHNIPD \000O LUOBWPHGWNR 6XOG@WHDNODU
GHSJWFBQKL]PHW LoL H+LWLP VRAUPID BXOFORQMHWIDMGO+0O
IRUPXQGDQ \DUDUODQOOPOUWOU gUJ*WVHO ED+0000=+0
3S& RPPLWPHQW WR 2FFXSDWLRQV ([¥RIRSRRPQWQG
&RQFHSWRDOLDBWDOR oDOOUPDVOQGD NXOODQGONODUO
ID\GDODQOOPOUWOU OH\HU $OOHQ YH 6PLWKILQ ED=+
KD]OUODQPOUWOU OH\HU $O0OHQ YH 6PLWKYJLQ |O0H=+LQ
NDWOOPO\RUXP P .DWOQRONIUWOH OANRWEPPO\RUXP
.DWOOO\RUXRFLQOLNOH .DWOOO\RUXP" RODUDN G+]J]HQOHQ

gOoHN <0 IDUNOO ED+OOOON ER\XWXQX HOH DOPOuU
GHYDPOOOON ED+0000+0 YH QRUPDW L IPBHDD:DAMDMEDNV DO | D
GH+HUOHULQL GX\JUJXVDO ED+OOOON LoLQ GHYDP ED=
LoLQ EXOPX0ODQO&OW«H OLWHUDW.UGH VONoD UDVW(
$O0OHQTLQ JHOLUWLUGL=+L |OoH+LQ GDKIRNWMBN g]J]GHYHFLI
<D0O0oOQ YH @SOLN YE ELUORN oDOOUPDGD NXOODQOC

dDOBGPDGD BK\GWD GOOBQ YH 6PLWKTLQ H=+L [DAQWNVHC
ER\XWODWOP |OoH=LQ J*YHQLOLUOL+L DQDOL]OHD®IDNP L iW L
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|OoH@ &URQEDFK $OHSKDBXWLIXGHDO ED+OOOON GHYL

QRUPDWLI ED+OOOON . GHPULOOHN RALMUPOISW B \
HGLOPLUWLU gOoH+LQ JHQHOL YH DOW ER\XRM@DPOHULQ
DoOVOQGDQ NDEXO HGLOHELOLU ELU G+]H\GH ROGX=+X V]|\(

(YUHQ YH gUQHNOHP

$UDUWOUPD LoLQ %HOHN EWHEIHQGHNQOBDQORGCGDYO®
EHOLUOKBQPRLIWDILIPDQOQ WXUL]P VHNVWQPQ®® AD DLGIOHW P}
JLEL JHQLU ELU DODQO NDSVDPDVO LG JJUHQOHULQ W-F
JHWLUHFHNWLU %X VHEHSOH DUDUWOUPDGD EHOLUOHQ
\ROXQD JLGLOPLUWLU

$UDGWOUPD |UQHNOHP VD\OVOQOQ EHOQWYOMQPHIVLQ
7*UNPHQ  hQO-+|QHQ YH 6HYLP vB GO DOH O|CE
NXOODRGP®-OONXOODQOOPOUWOU

Q 13Tizd+ %d 3T
JRUP*OGH \HU DODQ VHPEROOHULQ DQODPODUO
Q gUQHNOHPH VD\OVOQO DUDUWOUPD LoLQ X\JXODPD

1 $UDGWOUPD\D NRQX RODQ WRSOXOX+XQ \0+0Q ELUL
LG JJUHQ vD\OVO

3 7TRSOXOXN RUDQOQO3MNLAD WDKPLQLQL T
% .DWODQOODELOLU KDWD RUDQOQO
= gVWHQLOHQ JeYHQ DUDOO+0QO LIDGH HWPHNWHGLU

$UDUWOUPDQOQ X\IXWIXRD QN OHEHND FROXHVYH QBN % (78
7XUL]P <DWOUOPFOODU %LUOL+L WDQOWOP RWHB00=+0O
Y H DRIODW &EDXEXQPDNWDGOU 80XVODU DUDVO VWDQGDL
RGDEDuUOQD LG JJUHRR@ODOWLKGDP HEGAOUBMGH NL RWHOO]
YDUGOU 80XvODU DUDVO VWDQGDUWODU J|] |Q*QH DO
HGLOPHNMWHGLU WDUDIOQGDQ RN RANIDW®BQDOOQDUDN \
KHVDSODPDGD |UQHNOHP VDXOWHU %R ODHIEHQ E X O YOG W
HGLOHELOQU JBQIN HOY D+ OWQ@RO 1% X VBYUHDQGWHPVLO HW
YybuvD\O6orPOuwOU

9HULOHULQ $QDOL]L

'"HQHNOHULQ |O0oPH DUDoODUOQD YHUGLNOHUL FHYD
ELOJLVD\DUGD YHUL WDEQREOROZQWRUEBBBEOHQGLULO!
LVWDWLVWLN SDNHW SURJUDPO® NXOODQOOPOUWOU

$QNHW X\IJXODPDVDO VRQXFX HOGH HGLOHQ YHULOHUL
ELOJLOHU LoLQ IUHNDQV \¢]GH \|QWHPL NXOODQOOPOuUWC
DOQEOOOON BOPOUQREBIGXNODUO H+LWLP WXUL]P H+LWLPL
H+LWLP DOPD GEOMXHIXD@WNE B MDY GDRIOXEN ROPDGO+00Q
SDUDPHWULN WHVWOHUGHQ RODQ 3W WHVWL" YH 3$QRYD
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%8/*8/%$5

$UDDIWPDQOQ WPQWER@MIDWOVWEWOHO ED+OOOON YH
ED+-OOOON QO&D G EMDWUD GXUXPODUOQD IDUNOOOON J
EX E|O*PGH DQDOL] HGLOPLGWLU

$ubawdupPD\D NDWOODQ LGJ|UHQOHUIRE®REGVL\HWO
JIVWHULOPLUWLU %XQD JJUH RWHO LUOHWPHOHULQGH DL

TVL ED\®WAWO U P DD JINDMQOHIUQ. Q \DUODUOKWOD J|UH G
ID]OD L OWUu DUDOO+OQGD HQ DJDU DUDmBHOY OB HU L
GD+00O0PODUOQD EDNOOGO+OQGD JHQo oDOOUDQODUOC
DQODUOOPDNWDGOU

$UDUWOUPD\D NDWOODQ LG Y WH@AIKLDR® I HNW GDGD @ O
fGH JIVWHULOPLUWLU %XQD WPWHO RRDHD NDOHMVDPHO HLU L
DoOVOQGOQrHVHNWIDGEBUDQODUOQ RUDQ@OH GHQ D] \06O
DUDOO+OQGD ROGXNODUO J|UsOPHNWHGLU 'D+O00OPODU
\DNODUGON fVLQLQ VHNW|UGHUHGDW D@ GRIMKD:+ D JPUD- (
$UDAWOUPD\D NDWOODQ LG JJUHQOHULQ LUOHWPHGH oDO
\O00 DUDOO+0QGMQODOOUDHAPDDPQ WL OHWDOO+O0QGD ROG
JJUSOPHNWNGBDGDQ LGJ|UHQ @HHN ROUGXQOQ FQP\OHQHELO
LOOHWPHOHULQGHNL LUJ|JUHQ GHYLU RUDQOQOQ \*NVHN
ROGX+XQX JIVWHUPHNWHGLU gUJ*WVHO ED+0000+0 G-l
GDKD NROD\GOU

7DEORIJDOOUGUPD *WIXWE XX@PMOPOD\OFO sVWDWLVWLNC

.LULVHO %LOJLOHU .LULVHO %LOJLOHU
%D\DQ +L]PHW $0IGOP
gLoVINER . _
Q %D\ (*LWLR sopPDGOP
YH |Q|FHVIL <L\HFHN goHF/HN
<D dD 06 1 pLEHEPIQDN
'HSDUWPABBODU
YH «V|We OXKDVHEH
gON|[+UHWL|P 'L+HU
/LVH \OOGDQ|D]
+LWLP o
( ?gﬁfxfgx 6HN%”UCQOO
-vth dDO®GPD \&O
F TGO 6eUHVL 56
zaOﬂWPﬂ%gb Q D
dD OO HPB—= _
6.UHVL_ \0O 7XUL]P$OPDGOP
YeXo) (-LWL OHVOHNL [.XU\
$bPD DHVOHN /LVHVL
XUXPX_<*NVHNRNXO
YDNOW H

$UDUWOUPD\D NDQMOAODQ HELWUP G&HXP|/IMHY LADFERY
%XQD JJUH RWHO LUOHWPHOHULQGH LG JJUHQOHULQ ‘
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|Q OLVDQV YH f+ OLVDQV YH O$V D QW OUPW HDID/QICPD U B
WXUL]P H+-LWLPL DOPD GXUXPODUOQD HRNDXWLABNHROMXUR
DOPDPOU fL PHVOHNL NXUVODUGD fX PHVOHN O

fX OLVDQV YH OLVDQVeVWe Ge+]H\$QIEHV ONRE PO B ©L WL F
JJUHQOHUD® W) acBHSMDON PDQ GXUMNRODJ®m DOHD NOWwBHN- O Q
LOHFHN GHSDUWPDQDQIE P XKRVIHEH GHSDUWRDW®MHEGED oDC
LOHFHN GHSDUWPDQO RWHO LUOHWPHOH WHS@P&MNAD 68 QDI ]
DUDVOQGDGOU %X DUDUWOUPD EXOJXODUO LOH VHNW]|U
JJUsOPHNWHBE@WMOUPD\D NIPMODQOBYOWLR DOPD GXUXPO]
ROXUMDNUHQOHUIMZ KL]PHW LoL H+LWURRMGWP DO H+LWLP
DOPO®WXODGDQ RWHO LUOHWPHOHULQGH KL]JPHW LoL H=+l
\DSWONODUO® LUOH LOJLOL RODUDN ELOJL ELULNLPOH
VI\OHQHELOLU

7DEORSUDGUWOUPD\D .DWOODQ 0 %DHQOB 0 NQY#HUJGLWMV V HC
$OW %R\XWODUOQD gOLUNLQ $0JO0ODUOCQOQ (+LWLP 'XL
7THVSLWLQH <|QHOLN $QRYD 7HVWL 6RQXFX

(+*LWLP
"XUXPX Q
gON|-UHWLP
"X\IXVBDBOO /LVH
gQoLVDQV
/LVDQV YH «\JWe
gON|-UHWLP
~/LVH
“gQoLVDQV
/LVDQV YH «\JWe
oD+ UHWLP
1RPDWADGROD/LVH
gQoLVDQV
/LVDQV YH «\JWe
gON|-UHWLP
/LVH
gQoLVDQV
/LV D QW Wi

subawoOupPD\D NDWOODQODUOQ |UJeWVHO ED+OOOON
IDUNOOOO+O WHVSLW DPDFO\OD \DSOODQ KHVDSODPDOL
HGLOPLUWLU %XQD J|JUH |UJ*WVHO PRQODFPOO@NEILO HI THY M X
WHVSLW HGLOHPHPLUOWLU $Bx0 SHKRODXNVQOBUBBRWEPXDPOO
IDWU « D U@ @ D Y B ROBX DN QPXI¢ W\EHDG O ODOWO Q
ER\XRVOXBGH YD PE-O 6 QA R LW LP OXADSDRQROBUIDUNOOOON WHVS
HGLOPLGUWLU 'L+HU DOW ER\XWODUOD H+=LWLP DUDVOQGEL
gUJJUHQLQ |UJ*WWH NOGHPLQLQ DUWPDVO LOLQGH H=LV
JHOLGWLUPHVL JHUHNLU H+LWLP ILDD OGDH\Y OH\W L QS DNFED
GelG*Q+*OHQ LGJ|UHQ |UJ*WWHQ GDKD L\L oONDU VD+ODPDI
VD+ODQPDVO LoLQ H+LWLPLQ |QHPL DUDUWOUPDQOQ EX N

%R <87 $ 2UW VvV V| ) S

'HYoP O O% GO O

*HQ @& 0 O
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7DEOR $UDaUWOUPD\D .DWOODQ g0 *JUHQOHULQ gUJ*WVF
$OW %R\XWODUOQD gOLUNLQ $0JO00DUOQOQ 7XUL]P (+L\
YDUNOOOO+0QO0Q 7THVSLWLQH <|QHOLN $QRYD 7H
YR <87 7XUL]P (+LWQLPL 2UW V V| ) S
$OPDGOP
OHVO.KNL
OHBHNVHVL
gQ /LVDQV
/LVDQV.
$OPDGOP
OHVO.KNL
'"HYOPO OB M OOOHBHNVHML
gQ /LVDQV
/LVDQV.
$OPDGOP
L OHV O.XNIV
"OH@HNVHVL
gQ /LVDQV
/LVDQV.
$OPDGOP
OHVO.KNL
*HQBO@EAOO| OHBHNVHVL
gQ /LVDQV
/LVDQV

7DEOR fGH DUDUWOUIROLD NMXWXODQ SGHHYERE QRUP
ED+OOOON DOJOVO LOH LUOHWPHGH LU JJUHQOHULQ W)
LVWDWLVWLNVHO ELU IDUNOOOO+OQ ROXS ROPDGO=+0
$UDUWOUPD\D NDWOODQODUI® QN XWIisM?VH-OL\EDP D (bapdPND (oDl
DUDVOQGDNL IDUNOOOO+O WHVSLW DPDFO\OD \DSOODQ
EXOXQPXUG EXQD J|UH |JlUJeWVHO ED+OOOON LOH WXUL
DQODPOO ELU IDUNOOOON WHVGBOW-OQRLUYBPEPRDWOQ GHU
RODUDN WXUL]P H+LWLPLQLQ YDUOO+0O V|] NRQXVX GH=I
H+LWLPL DOPD GXUXPODUO JHQHO RODUDN ED+O0OOOON G>
EXOJXODUGDQ WXUL]P H=LWLPL DEDPDOY0P LG Q HWDOPHODHILP
IDUNOOOON \DUDWPDGO+O WHVSLW HGLOPHVLQH UD=+PH
GHYDP ED+0000+0 YH QRUPDWLI ED+OOOON LOH WXUL]P
ELU IDUNOOOON WHVSLW HGLOPLUWLU

"X\IXVDBD O

1 RP D WADG®A O
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7DEOR$UDGWO UG O D) BHQOHULQ gUJ*WVHO %D+0O000ON YH
$OW %R\XWODUOQD gOLUNLQ $0J00DUOQOQ +L]PHW gol
YDUNO O 0O+ O GO@MH DH. WS \B/RITDHMAX L

YR <87 +L]PHW golL [((QWERUW V V| W S
"X\VIXVD DB C igSSGPGP
-Hwoo%m«}§8§§g©P
1RPDV\P/LI]I}®ON§8SSGP©P
emaoaoo | $SE0E

7DEOR DYEMRDD N EWHH UV R QHRMIG HR DQ PO W L kH OH
E>-0 € ODODGHL GOHW PHGH  LKIL PR H WQICOHL UH. @0 WG | DWWDWUWRL VW LN
ELUOLUNRQXARD GO JQHP VHYYQGHEWIO® BMWRDD

N 2OD Q@I D J « WEBDE DG J O®IB] P HW L oILD\NU-+DWERE YH
S R O D WBINHSGMO P L 9AKIQD H| U » W \EHDG O DGO HW LoL H+LWL]

IDNWPW@EDQRIAU IDUNOOBOGMPMRYSWWU $OW ER\XWODUC
ED+OOOON YH QRUPDWLI ED+OOOON LOH KL]PHW LoL H=L)
IDUNOOOON WHVSLW HGLOHPH]JNHQ GHYDP ED+0000+0 L
DQODPOO ELU IDUNOOHGNPBIWLU WA SHXWOIJXODUGDQ K
ED+0000+0QD VDKLS \DQL |JUJ*WWHQ D\WOOPDQOQ PDOL\
KDUHNHW HGHQ oDOOUDQODUOQ |UJeWH ED+-00006+0Q00Q

HWPHNWHGLU g]J]HOQVDQWIDUQQ D/WLKNIDR HGLOGL=+L WX!

DUDOO+0OQGD GR+DQODU LoLQ LUJ|JUHQLQ LUOHWPH\H

ED-0000+0Q0Q GDKD HWNLOL ROGEO P GG QD OFRI-NDQHM®LLU
LGOH LOJLOL R@ID WDING NHQ/GER®OBIMUL ROGXNoD |[QHPOLGLU

|[lUJeWH ED+0000+0Q0 VD+ODPDN LoLQ \DSWONODUO LU
HWPHOHULQH L]JLQ YHULOPHGLU dDOOGPDQOQ |[UQHNOHP]
DUDOO+O0QGDQGROROPPIDMO LIOHWPHOHUL oDOOUDQODUODQ
ED-00006+0QGDQ \DUDUODQPD\D LWPHNWHGLU 'HYDPOO
\ROODUOQGDQ ELUL GH H+*LWLPGLU

6218d

(QWHOHNW+HO VHUPD\HQLQ LUGHMWRHRWVHWRD\BY 1QDL P
ELUOLNWHHQIOHOHWPH\H oHGLWOL OGHNLEONODHILOMMWLEHDG 19D IQF
VWUDWHMLDNDQQHWICPHULQGHQ GUU-WHKBOOBI® W DR L G DW P
VLVWHPGHNL LQVDQ ND\QDNODPO® O QOHWH LEW tBQBHDROGNH JI
VW UDWHM L O KUIDQAQ\HARPHWYIBNE®HGILGNLOLG LU

gUJeW LOHUVLQGHNL H+LWLP DU]JXVX \DSOODQ LGLQ
EHQLPVHQPHOLGLU (+LWLP LGAOHWPHOHWAQKMER+GOKD\|RQ
YHUHQ VWUDWHMLN ELU DUDo KDOLQH JHWLULOPHOLGLU

dDoOOuPDQOQ WHPHO DPDFO LUJ|UHQOHULQ H+LWLP G-
DUDVOIQGDNOBWWBD® oONDUPDNWOU <DSOODQ oDOOUPDGI
RWHOOHUGH oDOOON@ODUOQPLED-GXUXPODUO GD |O0+OP
E|/OJHVLQGHNL RWHOOHUGH oDOOUDQODU LoLQ GX\JXVDO
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LOH LOJLOL RUWDODPD QRUPDWLI ED+ODOOON LOH LOJ
RUWDIOWLDPD @O0JLOL RODUDN LGUOHWPHOHU WDUDIOQGDQ L\
GX\UXVDO ED+0000+0Q GL+HU ED+O0OOON ER\XWODUOOQ
'X\JXVDO ED+OOOON RUWDODPDVOQOQ \eNVHN oONPDV
oDOOUDPHWIHNWHQ RWHOOHUH NHQGLOHULQL DGDPOU GEL
VDUl HWPH\H KD]OU oDOOUDQODU ROGX+XQXQ J|VWHUJ]
FHYDSODUOQ RUWDODPDODUO LVH RODUDN WHVSLW
RWHOMHIULL RWHO JUXEXQGD \HU DOPDVO \D]OQ VH]RQC
\DNOQGDQ LOJL\ONEHN WHEHBKEKER RN oDOOUDQ GDKD ID]OD |
\D GD \DSPDN JRUXQGD EOUDNOODQ SHUVRQHOLQ |UJeW
GeW@R*OPHNWHGLU %XUDGDQ GDKD VRQUD \DSOODFDN oD
NDGHPHGH EXOXQDQ SHUVRQHO DUDMVOQBROX}DWNULS| OJH
JIVWHUPHGL+LQLQ WHVSLWLQLQ \DSOOPDVDO |[QHULOPHNW|

7HVSLW HGLOHQ |UJ-WOHJD @D QOIIPIWHR OWDIO® B LW L F
IDUNOOOO+OQD EDNOOPOU IDNDW H+LWLP LOH |UJeWVH
WHVSLW HGLOHPHPLUOWLU )DNDW GLNNDW HGLOPHVL JH
|lUJ*WVHO ED+0000+0OQHHPILWMPD VA B D\W V XIUD G W ONo D
DIDOGO+0 VRQXFXQD YDUOODELOLU deQNe H+LWLP VHYL
J*YHQOHUL DUWPDNWD IDUNO® LU LPNDQODUOQD GDKD
EXODELOPHNWHGLUOHU

$UDUWOUPHGRDWLPULPROPD GXUXPX LOH |UJ*WVHO ED=+C
IDUNOOOON WHVSLW HGLOHPHPLGWLU )DNDW DOW ER\X\
GHYDP ED+0000+0 YH QRUPDWLI ED+OOOON LOH WXUL]P
IDUNOO ORPQXVXIGXU %XUDGDQ |JHOOLNOH RUWDODPDVO
WDUDIOQGDQ DU]JX HGLOHQ GX\JXVDO ED+0000+0Q VD=C
ROGX+X V|\OHQHELOLU

gUOHWPHOHU WDUDIOQGDQ YHULPOLOL+LQ DUWWOUO
RODUDN GDKD GD SURIHV\RQHOOHUGUPHVL JLEL VHEHSOHUC
LoL H*LWLPLQLQ GHYDP ED+0000+0Q0 DUWWOUGO+0 WI
oboduDQODUOQ VDGHFH G|UWWH ELULQLQOKWPH®HUGH H
KLJPHW LoL H+LWLP GDKD VON \DSOOPDOO LGJ|UHQOHU F
RODUDN GDKD ID]OD ELOJLOHQGLULOPHOLGLU

<Ds6bobQ oDOOUPD LOH H+LWLPLQ LUOHWPHOHUGF
GH+LQLOPLUWLU %XQGDQODVRQODHE|O bHOHUEBRODUBDNOO
VDKLS WXUL]P LUOHWPHOHULQGH H+LWLP LOH ED+000O]
ED]O LUOHWPHOHUGH oDOOUDQODUOQ H+LWLP |QFHVL GXLU
RUDQODUO WHVSLW-HGLOEPHOLVRMGXYQGBQWHNUDU EX GH
NDUuUOODUWOUPD \DSOOPDOOGOU
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. $<1%$.d%

$SNDW MHOOIDQ 3 <O0OQD 'R+UX %e+\*N gOOHNOL 6DQD\L
XUXPVDOODUGUPD (+LOLPOHUL @]PLU YH +LQWHUOI
XUXPODUOURDOQIHOLN %LU (+LOLP YH 6DSWDPD $UD
GUOHWPHOHULQGH .XUXP O DIPNDD ¥PB % 1% N(HNWR Q RPW NUY H
6RV\DO 6RUXQODU 'L]JLVL

$O0OHQ 1 - DQG OH\HU 3 - 37KH OHDVXUH DQG ¢
&RQWLQXDQFH YBHQ & RPPUWIPWORW WR WRNUDWDID RI]DW |
2FFXSDWLRQDO 3VIFKRORJ\ 9RO

%DOD\ 5 <|QHWLFL YH g*+UHWPHQOH$GN yWD + W R BB 0%DB\@X

'D+OWOP
dDNDU 1 ' &H\ODQ $ 3g ORWLYDV\WRIQWKHIXQ dD
$\UOOPD (+LOLPL h]JHUIRXXHNhQ(WNUVYHWRNVOQW HUJLVL
6D\O %
dHWLQ g O0gUJ*WVHO . OW+U YH g8&QNDWHO YREHD 0B\ Q
dOUSBQ ~gUJ*WVHO g+UHQPH gNOLPL 9H gUJ*WH %D+
$uDVWOUPDVDO <D\OPODQPDPOU 'RNWRUD 7H]L @ h 6F
*e0Oe + 7XUL]P 6HNW|U*QGH 'XUXPVDO )DNW|UOHUL

(WNLVL <D\OQODQPDPOG 'RNWRUD 7H]L $QDGROX h
(QVWLWeVe 7XUANPLeSQBRRHAL'DOO

*e O + gUJ*WVHO %D+000ON <DNODUOPODUDOQDOQ |
(JH hQLYHUVLWHVL g 2 % ) (J&LOOWNOIBBAPEN %DNOU
KWWS Z7ZZZ HDE HJH B®X S$\GJ SGI B & WDULKLQG!
DOOQPOUWOU

3DODYDU . (+LWLP 9H gUJ*WVHO %D+000O0ON $UD\
GUOHWPHOHULQGH %LU $UDUWOUPD <D\OQODQPDP(
hQLYHUVLWHVL (+LWLP %LOLPOHUL (QVWLWeVe 7XUL]

. HWFKODQG $ FI KRI ((X\OWHSQOH OHDVXUHV RI 2U
&RPPLWPHQW DQGUHOBWHQFHIHUHQFHY LQ D 3XEC
6HWWABKDQLRUDO 5HVHDUBRA.Q $FFRXQWLQJ

.RODPD] & 'HVWHNOH\LFL YH *HOLUWLULFL /LGHL
%D+0000+D (WNLVL $QNDUD gOL dXEXN gOoHVL gU
/LVDQV 7H]L *D]JL hQLYHUVLWHVL (+LWLP %LOLPOHU
YH '"HQHWoOLOL+L %LOLP 'DOO

OH\HU - 3 DQG $0O0OHQ 1 - 37KH OHD\WFWHRHQW DC
&RQWLQXDQFH DQG 1RUPDWLYH &RPPRRXPBOQOW RJIR 7k
2FFXSDWLRQDOYROFKRORJ\

OH\HU - 3 DQG $00HQ 1 3¢ 7TKUHH &RPSRQH(

2UJDQL]DWLRQDO MW%WUFHV ODQDJHPHQW
9RO
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OH\HU - 3 DQG $0O00OHQ 1 - S&RPPLWPHQW LQ 7KH
DQG $SSOLRBRWQRRQ ' RI $SSOLHMWERAV\EKRORJ\
OH\HU - 3 DQG 6PLWK & $ 3+50 3UDFWLFHYV

&RPPLWPHQW D7HWELBWLRQRREGBHO RI $GPLQLVWUL
6FLHQMFRY 1R =

OH\HU -3 $OOHQ 1 - DQG 6PLWK & $ 3&RPPLW
2FFXSDWLRQV ([WHQVLRQ&BR®SRTHMNIW RIRE FHKSW KD O L
-RXUQDO RI¥YSBIOREB/BXM,,, 9RO

ORZGD\ 5 6WHHUV 5 DQG 3RUWHU / S37TKH OHDV?>
&RPPLWPRIWQDO RI 9RFDWBORQ@DO % HKDYLRU

295HLOO\ & DQG &KDWPDQ - 32UJDQL]BWLARQIDO &R
$WWDFKPHQW 7KH (IIHFW Rl &RPSOLDQFH ,QGHQWLILFDW
%HKDY-IRRAWQDO RI $SSOLMRBV\EKRORJ\

g]W+UN YHUNPHQ ) 37XUL]P gGOHWPHOHULQLQ .UL] '|Ql
3D]DUOMAMDHEWOHULQH <|QHTLIFND UHW $H DAXWA PP D+LWLP )DN
'"HUJLBD\O +

7THIFD@ *HOHFHNWH (+LWLP  <<]\0OOD@R2NXOMMDHO h]
'"HUJLVL  <+]\OO g9RO 6D&0O VD

7ROD\ (+ULWLQ gUJ*WVHO %D+ 006D QWMROMHEENVHN /1
7HIL 'RNX] (\O«O hQLYHUVLWHVL

8\JXo 1 dOPUOQ ' $UDUWEOUPD 9H 8\JXODPD +DVWDC
/IDERUDWXYDUO dDOOGDQODUOQOQ gUJ+WH %D+0000
(WNLOM\ME | UQHUs % ) 'H&UQWL 6D\0

hQO+«|QHQ . 6HYLP % 37XULVWLN $U] .D\QDNODUOQO
<|QHWLPOHULQ 6LYLO 7RSOXP gUJeWOHUL (+LWLP .XUXP
GOLUNLQ %LU 8\JX®DPDQ HERKDIXKOME DYH 7XUL]JP (<LWLP )DN
'HUJL&D\O +*

:DVWL 6 $ $IIHFWLYH DQG &RQWLXDQFH &RPPLWPHQW 7R
RI $Q ,QWHJUHWHG ORGHO LQQTKHU QB WN BRI & R R WUWHQJ
' QWHUFXOWXUDRD5H@DWLRQV

<DO0oOQ $ YH #SOLN ) 1 30pHU <O0OGO]O0O 2WHO
g]JHOOLNOHUL gOH gUJ*WVHO %D+0000ONODUO $UDVO(C
$UDUWOUPD $GDQRXMNEURYWQHAOLYHUVLWHVL 6RV\D
(QVWLWeVe'HUJLVL &LOW 6D\O + V
KWWS VRV\DOELOLPOHU FX HGX WU GHUWID DNVISI'GB W\
DOOQPOUWOU

<D\OO $ YH d|S 6 37«UNL\H YH WBRORQOID PR FXOQ
gUJ*WVHO $GDOHW YH gUJ*WVHO %D+-0090QNWDBOODU
2UJDQL]DV\RQ .R/QNLUIHWILU

=HIIDQH 3DWWHUQV Rl 2UJDQL]DWLRQDO &RPPLWF
ODQDJHPHQW 6W\OH $ &RPSDUWLWR Q6 RFVWKE QP MR)\G F
+XPDQ 5HODMWRIORQMY9,, 1R
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7TKH SHODWLRQVKLS EHWZHHQ WKH 7UDLQLQJ
7KHLU /HYHO RI 2UJDQL]DWLRQDO &RWBIWLNPHQW
+RWHOV LQ % HOHN 5HJLRQ

$KPHW 78k) .DUDEH\ 3$/$9%$5 6HUGDU dg3
*D]8QLYHUVLW\6HOBRQONYHUVLW\+DFHWWHSHUV LW\
WD\A\IXQ#JD]L HGKSWODYDU#JPDNVNBWFRPU FRS#KDFHWWHSFH

7TKHXELQHVY RUJDQL]DWLRQV VKRXOG EH FUHDWLYH L
VWDII VKRXOG EH LQWHJUDWHG ZLWK WKH RUJDQL]DWLR
LQWHUHVWY LQFHVVDQWO\ LQ RUGHU WR VXUYLYH WR Ul
WKH LQFUHDVLQJ FRPSHWLWLRQ SURFHV&FHJIWKHH) RNKH
RUJDQL]IDWLRQDO FRPPLWPHQW WKHQ WKH QXPEHU RI W
EH KLIJKHU LQ WKH RUJDQL]DWLRQ DQG FRQWULEXWH ZLW
WKH RUJDQL]DWLRQ $V VHUYLFH VHFWRU RUJDQL]DWLRQ
DQG WKH LQGLVSHQVDELOLW\ RI WKH VHUYHUYV DUH YHU\

&RPPLWPHQW LV UHJDUGHG DV WKH DGKHUHQFH WF
RUJDQL]DWLRQV PDNH RQ MIKRURUID@IHQWLLRHON DLP DQ!
GHVLUH IRU WKH RUJDQL]DWLRQ PHPEHU %DOD\ OR
&KDWPDQ OH\HU DQG $O0O0OHQ OH\HU YH $0¢
WKH RUJDQL]DWLRQDO FRPPLAIPHDW KB S&L\BKRQRJIJWKH U
VHUYHUV ZLWK WKHLU RUJDQL]DWLRQ DQG GHFLVLRQV RI

$FFRUGLQJ WR $OOHQ DQG OH\HUfH RUJDQL]DW
WKUHH PDLQ HOHPHQWYV VXFKQRV PDRRWIHR Q B OD WDWQURW B
FODVVLILFDWLRQ PHQWLRQHG LQ WKH OLWHUDWXUH .RO|
LGHQWLI\LQJ Rl WKH LQGLYLGXDO ZLWK WKH RUJDQL]DV
IHHOLQJ HPRWLRQDO OLQN YHWXHWKH VRKH DRUL] D Q/ILJDQV LR
PHDQLQJ DQG LPSRUWDQFH DQG WKH LQGLYLGXDOV JF
RUJDQL]DWLRQ DQG IHHO KDSS\ $OOHQ YH OH\HU
DQG $0O0HQ XQGHUOLQHV WRKHVRWKHW FRAMWNW X 0Q.
PHPEHUVKLS RI WKH RUJDQL]DWLRQ LQ D UDWLRQDO DVS
EDVHG RQ FRVW DQG VFDUFLW\ RI DOWHUQDWLYH SRVLW
QRUPDWLYH RQH ,Q WKH YLHZ RDWRYWLFRPPLWPH\QWM IQR
RQ WKH UHVSRQVLELOLW\ DQG FRPPLWPHQW IRU WKH
UHVSRQVLEOH IRU WKH RUJDQL]DWLRQ PHPEHUVKLS

W LV KLIJKO\ LPSRUWDQW IRU WKH VHUYHUVY NQRZOF
DFFRPSOLVKPHQWOQR|DWKIR @O FRPPLWPHQW ,Q RUGHU
OHYHO LW LV QHFHVVDU\ WR SURYLGH DQ LQWHURUJDQ
FRPPXQLFDWLRQ FKDQQHOV WKH DLPV RI WKH RUJDQ
DXWKRUL]DWLRQ GHQUQERQBOWRRGVZRAKNM WUDLQLQJ DFW
WKH LQVWLWXWLRQDOL]HG RUJDQL]DWLRQV 7KH DFFRP
LQFUHDVH WKH FRPPLWPHQW IHHOLQJ DQG UDLVH DZDUHC
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W LV FRQVLGHUHG WIKYDL\W MAK/HLY EDHDVQ IWKAHH FRPPLW
VWDUWHG WR WKLQN WKDW WKH\ DUH DSSUHFLDWHG E\ V
WKH FRPPLWPHQW DQG WKH QHFHVVLW\ RI WKH SD\PHQ
QRUPDWLYH FRPPLWPHQW IRU WKH VWDII

7KHPDLQ JRDO RI WKH VWXG\ LV XQGHUO\LQJ WKH
RUJDQL]DWLRQDO FRPPLWPHQW DQG WKH WRXULVP HGXF
WKH LQWHURUJDQL]DWLRQDO WUDLQLQJ FRQWULEXWLRQ"
EHWZHHBDHWKGLPRQVLRQV RI WKH RUJDQL]DWLRQDO FRPPL

,Q RXU VWXG\ TXHVWLRQQDLUH WHFKQLTXH LV XVHC
VXEMHFW NQRZOHGJH IRUP DQG WKH VFDOH RI RUJDQL]
$OOHQ YH 6PLWK

7KH VWDNLQR DW WKH ILYH VWDU KRWHOV LQ %HOHN
PHWKRG LV XVHG 7KH QXPEHU RI VDPSOLQJ LV LQWURG
IRUPXOD GHYHORSHG E\ 5\DQ TXHVWLRQQDLUHYV
IRU WKH DQDWM]LQJ SURFH

7KH GDWD ZKLFK zZDV REWDLQHG WKURXJK WKH FRQ
DQDO\VLVY SURFHVY ITUHTXHQF\ SHUFHQWDJH PHWKRG LV
7KH GLYHUVLW\ EHWZHHQ WKH ORZHU GLPHQVLRQ RI W
HGXFDWLRQ RI WKHQLILFDQFH OHYHO VHUYLFH WUDLQLQ
WRXULVP HGXFDWLRQ ZKR DUH SDUWLFLSDWHG WR WKH
DQG 3SDQRYD WHVW"™ RI SDUDPHWULF WHVWYV

7TKH HGXFDWLRQ OHYHO RI WKHDVHUWWDW HRG W& HVKRW F
QXPEHUYV SHUFHQW KDYH SULPDU\ HGXFDWLRQ S
SHUFHQW KDYH DVVRFLDWH GHJUHH DQG SHUFHQW
GHJUHH 7KH WRXULVP HGXFDWLRQHUDWLH H\PR QJ SMKIHF ISQW
WKH VHUYHUV GR QRW JHW WKH WRXULVP HGXFDWLRQ
FRXUVHV GHJUHH SHUFHQW KDYH WKH YRFDWLRQDO
DVVRFLDWH GHJUHH SHUFHQWDKXDN HE DFHKHIOHRHU DKILG
XQGHUOLQHVY WKH QHFHVVLW\ RI WKH WUDLQHG VWDII DW
VXEMHFWV RI WKH VXUYH\V GR QRW JHW WKH VHUYLFH W
WUDLQLQJ 6R LW LV HYRWHQWQ@\JBQHMPUNWKOW SDKH WW HC
WUDLQLQJ DQG VXSSRUW WKHLU VWDIlI LQ WKHLU WUDLQL

7KH VWDWLVWLFDO UHODWLRQ EHWZHHQ WKH HPRWLR
FRPPLWPHQW DQG WKH HGXFDWLRQ ORNWHG® MIPREH WKHY
SDUWLFLSDQWY RI WKH VXUYH\ LV DQDO\]HG ZLWK RI
RXW D UHPDUNDEOH UHODWLRQ EHWZHHQ WKH RUJDQL]D!
%XW ZH ILQG RXW D UHODWLRQ EHWZHRRQHWKGLBHQVDR® (
RI WKH RUJDQL]DWLRQDO FRPPLWPHQW DQG WKH HG
FRPPLWPHQW LV UHODWHG ZLWK WKH LQYHVWPHQW DQG '
RUJDQL]DWLRQ DQG WKH EHQHILW REWDLQHRUIWKH WKH
VHUYHUV WR DWWHQG WKHLU WUDLQLQJ FRXUVHV LQ RUG
EH PRUH HIILFLHQW LQ WKHLU SRVLWLRQV DQG LW ZLOO
RUJDQL]DWLRQ

'H FRXOGQW ILQG RXW D UHPDWKBERHJNGIODWLR (
FRPPLWPHQW DQG WRXULVP HGXFDWLRQ 7KHUH LV QR FR
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RUJDQL]IDWLRQDO FRPPLWPHQW 7KH WRXULVP HGXFDWL
FRPPLWPHQW IHHOLQJYV LQ JHQHUDO 7KKHNWKIH LW RX ULNPLC
HGXFDWLRQ DQG WKH ORZHU GLPHQVLRQ RI WKH RUJDC
SHUPDQHQFH FRPPLWPHQW WKH QRUPDWLYH FRPPLWPHC
DOWKRXJK ZH FRXOGQYW ILQG RXW D UHPDUNDEOH UHOD
WKH RUJDQL]DWLRQDO FRPPLWPHQW REWDLQHG IURP WKF

7KH PDLQ JRDO RI WKH VWXG\ LV ILQGLQJ RXW WKH U
WKH FRPPLWPHQW ,Q DGGLWLRQ WR WKLV VWXG\ ZH KD
WKH VHUYKRWHWDW WRHR XU UHJLRQ 7KH DYHUDJH ILIJXUH I
DPRQJ WKH VHUYHUV LQ +RWHOV DURXQG %HOHN LV {
WKH QRUPDWLYH FRPPLWPHQW LV 7TKH HPRWLRQDO FF
RWKHUV BRQIXOWLIPSRUWDQW EHFDXVH WKH RUJDQL]DWLR
WR WKH HPRWLRQDO FRPPLWPHQW W LV HYLGHQWO\ FO
GHGLFDWH WKHPVHOYHV WR WKHLU RFFXSDWLRQV DQG W

7KH HPIWI DYHUDJH ILJXUHV Rl WKH RUJDQL]DWLRQDO
UHODWLRQ LV DQDO\]HG DQG QR UHPDUNDEOH UHODWIL
RUJDQL]DWLRQDO FRPPLWPHQW LV IRXQG RXW %XW ZH K
OHVV HGXFOWWKE® ORYH RUJDQL]DWLRQDO FRPPLWPHQW
HGXFDWLRQ OHYHO LQFUHDVH WKH RUJDQL]DWLRQDO F
SRLQW WKH PRUH HGXFDWHG SHUVRQ WKH PRUH FRQILG
RWKHU SRV LWLRQ@GHDY REFFROEDWLRQ

7KHUH LV D UHPDUNDEOH UHODWLRQ ZLWK WKH WRXUL
RI WKH RUJDQL]DWLRQDO FRPPLWPHQW VXFK DV WKH SHL
FRPPLWPHQW DQG WKH HPRWLRQDO FRPPUWPIKGW R7TKLKHJ
HGXFDWLRQ ZKLOH UHDFKLQJ WKH HPRWLRQDO FRPPLW
H[HFXWLYHV

W LV IRXQG RXW WKDW WKH VHUYLFH WUDLQLQJ
FRQWULEXWLRQ %XW WKH VXUYH\ VKRZV WKBWWMKXVW R (
VHUYLFH WUDLQLQJ 6R ZH VKRXOG RUJDQL]JH WKH VHU
IUHTXHQWO\ DQG JLYH PXFK PRUH LQIRUPDWLRQ WR WKF
DQG UHVXOWYV

7KH HGXFDWLRQ RI GHVLUH RI RUJDQL]DWLRRQ& XWKR XO
7TKH HGXFDWLRQ VKRXOG EH D VWUDWHJILF LQVWUXPHQW
E\ PHDQV RI PRUH IXQFWLRQDO zZD\



AOHWPH $UDGWOUPDODUO 'HUJLVL

ORUWJDJH 6LVWHPLQGH gNKY@FEQ\BL\DVD hU -
8\JXODPDODUO

6HFRQGDU3IWDGNWVYNRUWIDJIH 6 \ANONRHED O@ Q G
SUDFWLFHV

(UKDQ (526/8
HURHOKP®QHW FRP

gJHW

*HQHO RODUDN LSRWHN SL\DVDVO GHQLOGL+LQGH KH
SL\DVDVO LIDGH HGLOPHNWHGLU %LULQFL HO SL\DVDGD
LNLQFL HO SL\DVDGD LVH G+]HQOH@PNWRO EQ +HM NALMGG ¢
DOOQOS VDWOOPDNWDGOU ' ]JHQOHQPLU RODQ LSRWHN N
ROXUWXUXODQ LSRWHN KDYX]XQD GD\DOO® RODUDN LKUL
GD\DOO PHQNXO NO\PHW 6HEX DIRVAVSHBEHIGL PHFNWEGLU gS|
GD\DOO PHQNXO NO\PHWOHU ED]JHQ LSRWHNWHQ JHoOH
DGODQGOUOOOUODU 'eQ\D X\JXODPDVOQGD HQ oRN NXO
|J[HOOLNOHUL LOH oDOOuPDPO]GD DQODWOOPOUWOU

$QDKWDU .HORBWQBMHVIJORIH 6LVWHPLQGH gNLQFLO 3L\D
hUsQOHUL @SHWH=H 'D\DOO OHQNXO .O\PHWOHU &'0.
.O\PHWOHU gGHPH $NWDUPDVO] OHQNXO .O\PHWOHU @SR

$SEVWUDFW

,Q JHQHUDO WHUPV WKH PRUWJIJDKH PDUMNMHW BRG W
VHFRQGDU\ PDUNHWY 7KH SULPDU\ PDUNHW FRYHUV KRX
VLGH RI WKH PHFKDQLVP WKHVH ORDQV DUH VHFXULWL]F
GLITHUHQW IRUP RI VHFXULWLHV LQ VHFRRIGMKHYIDUNFE
LQVWUXPHQWYV LV :PRUWJO%IB EBFNRGWN BB NUEDANH/G VHF
ILQDQFLDO LQVWUXPHQW LVVXHG LQ FDSLWDO PDUNHWYV
E\ WKH FDVK IORZ RI WKH KRXVLQJ ORDWKUWHRSTCRBHQWYV
EDFNHG E\ GLUHFWO\ VHOOLQJ WKH PRUWJDJH SRROV WR
WKURXJIK 7KH PRVW WUDGLQJ VHFRQGDU\ PRUWJDJH
SUDFWLFHVY DUH H[SODLQHG LQ WKLV DUWLFOH

.H\ :RUBRUWJIDJH 7KH 6HFRQGIUNJDDUNGHWWHR GKH 6HFI
ODUNHWV ,QVWUXPHQWY ORUWJDJH %DFNHG 6HFXULWLH
BHFXULWLHYV 036V ORUWJDJH 3D\ 7KURXJK 6HFXULWLH
%BRQGV 0%%V
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*a59U

*D\ULPHQNXO VHNW|U«QGH HQ |QHPOL XQVXU ILQDQVF
VD\OGD DU]OQ EXOXQGX+X NRQXW VHNW|U*sQGH JHOHQ
ILQDQVPDQ VLVWHPOHUL YH ND\QDNODUO® HWNLQ ELU GHN
EXQXHQ \D\JOQ NXOODQOP UHNOL 3gSRWHNOL )LQDQVPDQ
LVWHGLNOHUL NRQXWODUOQ «]JHULQH LSRWHN NRQXODU
HWPHOHUL\OH EDUOD\DQ ELU VeUHOWLU %X VeUHOWH KH]
RUDQODUOQOQ G«UPHVL\OH NLULOHULQ HY VDKLEL ROPD
WDUDIOQGDQ YHULOHQ LSRWHN NDUGOOO+O NUHGLOHULC
NXUXOXUuODU NODVLN IRQ ND\QDNODUOQOQ \DoHFWHOUD \H
LNLQFLO SL\DVDODUGDQ \DWOUOPFOODU DUDFOOO+0O L
RODUDN G|QPHNWH YH GROD\OVO\OD oRN VD\OGD NLGL H®
GD JHOLU LPNDQO VD-ODPDNWDGOU

.OVD DQODWOPO\OD EX UHNLRPGHW LUCHDAOYPDYRWHWMNE
LOHULVLQGH DVOOQGD oRN VD\OGD NXUXP YH NXUXOXu E
OR+XQOXNOD JHOLUPLG *ONHOHUGH GHYOHW GHVWHNOL
VINW|UGH G*]HQOH\LFL YH GWIQWHR\OPHD\Q B U GBQVRQ )\ V@I OR/QOWWD!
NDWOOOPFOVO RODUDN GD \HU DOPDNWDGOUODU ¢g]J]HOO]
\Oo0ODUGOU YDURODQ LNLQFLO SL\DVD NXUXPODUOQGDQ |

'e«Q\D X\JXODPDVOQD EDNDOGGHPOQREND VDNOGBLDSBWHN
NO\PHWOHULQ SL\DVDODUGD \DWOUOPFOODUD VXQXOG
VI\OHQHELOLU 'HWD\0OO ELU GHNLOGH LQFHOHQHQ EX PF
|QHPOL QHGHQL LSRWHN WHPLQIDND & XQ X ONPDN G L YND UHI\G
GL+HU \DWOUOP DUDoODUO LOH NO\DVDODQGO+0OQGD GD

foL \OOODUGDQ EHUL $%' SL\DVDODUOQGD \DWOlI
PRUWJDJH LNLQFLO SL\DVD *U*QOHUREDO KIOONQW®DI]HE QHEG
ROPXUWXU g\OH NL $%'YfGH NUL]JLQ SDWODN YHUPHVLQGI
NUHGLOHULQLQ KDFPL WRSODP PRUWJDJH NUHGLOHULQL
%DQNDVO )("YLQ IDL] DUWWOUPD\D GHYDNUHW P HWLO Q PHIOO
NLOULOHULQ D\OON |GHPHOHULQLQ DUWPDVOQD QHGHQ RC
NUHGL WDNVLWOHULQL |GH\HPH] KDOH JHOPLGUOHUGLU
NXUXOXuODUO LSRWH+H NRQX RODQ WDUuOQFDHOPLDDIDG ™
RODUDN EX NRQXWoODUO vbwDPDPOUGUODUGOU

%LULQFLO SL\DVDODUGD \DUDROXV EXUDHDVOP IDPU S
NDWOOOPFOODUOQO HWNLOHPLU YH |[JHOOLNOH «ONH GO
\DWOUOPODUOQO KO]JO®XaWNXPH @BWLAAHD B BI\®HQ NRR@ X W O D U
IL\ADWODUOQO GetGeUPel YH OLNLGLWH VONOQWOVD EDUG J
HNRQRPLOHUL LOH NOVD Ve UHGH We+P G+Q\D EX OLNLGLW
LGVL]JOLN DUWPOUG E-+\ONUREDOWRIO ¥ HY H 1(\DRIQUWPRHR ODUDN JOF
Neo¢eOPHOHU PH\GDQD JHOPLGUWLU

*|UeOGe++ JLEL JHOLUL G¢]HQOL Je*YHQLOLU ROPD\DQ E
KHU QH NDGDU LSRWHN JLEL VD+ODP ELU WHPLQDW LOH
|GHWPHPHOHUL VRQXFX oONPD]D JLUPLGWLU @NLQFLO SL
EXQD SDUDOHO RODUDN VH\UHWPLG YH \LQH EDWPD] GHQI
GeQ\D HNRQRPLOHUL EX NUHGLOHUL YH NDUuOOO+0QGIE
VRUIJXODEDUODPOUWOU $%'fGH EDQND YH ILQDQVDO
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GHQHWOH\LFL NXUXPODU NXUXOPD\D EDGODQPOG YH JHC
\00OQGD \DUDQDQ NUL]JOHUGHQ VRQUD oONDUWOODQ
KDOL UX DQGOPHE%WHWNRQLOHUL WDUDIOQGDQ X\JXODQPD\]

.OVDFD EX HQVWU+PDQODU LSWH+H GD\DOO PHQNX(
WDKYLOOHU RODUDN LNL NOVOPGD LQFHOHQHELOLU OHQ
DNWDUPDVO] ROPDN «JHUHIOPEBO RIOBUDINYVDODBOD JHOL
RODUDN \DWOUOPFO SURILOOHULQH J|JUH WeUHY HQVWU:
QRUPDO ELU WDKYLOLQ WeP |[JHOOLNOHULQL JJVWHUPHOH
ELU WHPLQDWD VDKLS WVROGWPRERFUOQIBSDH) JBUHHGDKD VW
JIVWHULUOHU %X WDKYLOOHU GD\DQGONODUO LSRWHN
ED+OPVO] ELU QDNLW DNOPOQD VDKLSWLUOHU

gSRWH+H 'D\DOO OHQNXO RUWHDIOH®WBFNHG 6HFXULWL

'« ]HQOHQPLUWRHOD QIUS®RLOHULQLQ ELUDUD\D WRSODQP
LSRWHN KDYX]XQD GD\DOO RODUDN LKUDo HGLOHQ PHQN
NO\PHWOHU 0R UMFXIH BSOFWGEQLOPHNWHGLU @SRWH=+H
NO\PHWOHU ED]H QPIHIRNXIONWHE@ H\WOHQ RODUDN DGODQGO
PHQNXO NO\PHWLQ |JHO ELU PDNEX]OD PHQNXOH GD\DOO
DUPGHPHOHU *]HULQGHQ KHU D\ LSRWHNOLOHUGHQ |QJ|U
\DWOUOPFOODUD JMBPHRVAIGIQALDWER]]L

gSRWH+H GD\DOO PHQNXO NO\PHWOHULQ QDNLW DNO
LSRWHN KDYX]XQXQ QDNLW DNOPODUOQD ED+OO ROPDNW
LON BIWO)HGHUDO 1DWLRQDO 0R)DVQIDLHWIENANDR 6 QIBW QR GG D K
VRQUDGD LNLQFLO SL\DVDGD IDDOL\HW J|VWHUHQ NDP
SL\DVDVOQD WDKYLO LKUDDPERUO\9D ORGhHMIOMHAEHR L GW LU
WDKYLOOHULQ LKUDFO KeNePHW WDUDLOME®DQ L\QL FR UWIU E
JHWLULOPHVL\OH ROXUWXUXODQ LSRWHN JUXEXQD GD\DO

. ~
*UDILN ORUWJDJH gSRWHNOHULQH 'D\DOO OHQNXO .
gUuUOH\LUL
ihrag Edenler Aracilar Yatinmailar
Monoline
Sigorta
Siniflama VDK
coo
Prime -
=T Senior
Mongage Ticari Srigt * Bankalar
Kredileri <% Satiglar Bankalar ettt /4-1 « Sigorta
Mezzanine . Sirketleri
Yaunm Yeniden Menkul :4 * Emeklilik
AltA Mortgage Bankalari Kiymetlestirme Y Fonlari
Mortgage < Bankalan d Equity . A -
Kredileri / "\.\
Ticari / ",\ :
Bankalar / f\®
Likidite/ / Fonlama X
Subprime Kredi // Uyumsuziugu :\\
Mortgage < Artisi / "
Kredileri / Varliga e
»” Dayal e Serbest
i . Fonlar
SIV ‘lerin Fonlama Finansman -—» .
Bonosu
Kurulmas: -
vDF8 =

Eaynak: BOJ
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gSRWH+H GD\DOO PHQNXO NO\PHWOHU $%'fGH HNROQI
LKWL\DOWD@Q@ GRo-RXdOWIXVoLOHULQ LSRWHNOL ERUoODUOQ
LSRWHN JDUDQWLOL WDKYLO VDWOUO LOH VRUXQD P+GD
ED+ODQPDVO LSRWH+H GD\DOO PHQNXO NO\PHWOHULQ Gl
NXUXPVDOODUBBUMKGDIHAUW |[GHPHOHUL JDUDQWL DOWOQD
NDUUOG0OO6+O NUHGL YHUHQ YH EX DODFD+0O \DWOUOPFO(
EDQNDFOOO+O PHQNXO NO\PHWOHUWLULOHQ NO\PHWOHL
DUDFO NXSRROIDBDW YH PHQNXO NO\PHWOHUOWLUPH\H NRQX
GH+HUOLOL+LQL VDSWDPD\D \|QHOLN ED+0OPVO] HNVSHU
PHQNXO NO\PHWLQ GH+HULQL \DSDQ UDWLQJ NXUXPODUC

V

+eNePHW NLSERWBL+-L *LQQ0DH O0BPKD VRQUDGD )DQQLE
)10$ YH LSRWHN G+]JHQOH\HQ |]JHO NXUXPODU LSRWHN
ORUWJIDJIJHKBBXVYK 6HPRBLWHEBNIWLUPLGOHU YH LKUDoO HWHF
JHOHQ PHQNXO NO\PHWOHSEBWHGEGDNDEGONOXSODUOQOQ |
|GHPHOHUL PHQNXO NO\PHW VDKLSOHULQH DNWDUOOPDN\

+eNePHW LSRWHN ELUCUIOI$S ™MHQHBHIDIHO NRQXW LSRW
ULUNHWL )UHNEG&H OO FOOON \*NOHQLPLQGHRVEXAXBIGXNC
PHQNXO NO\PBWWMHULK) IDQ] JHUL |GHPHOHULQL JDUDQW
NO\PHWOHULQ JHWLULOHUL D\Q®O YDGH\H VDKLS NDPX PH
ID]JODGOU %XQGDQ GROD\O GD \¢N&HWR @)XV HSSIRI\WUHNH NNW
GLUNHWOQ DOGO+O LSRWHN JUXSODUO LoLQ NDWOOPD E
VHUWLILNDODUO GD LKUDo HWPLUWLU )LQDQVPDQ NXUXF
\DQOQGD ND\QDN \DUDWPDN DPDFO\OD WDKYLOOHU GH LI

7DEORMRUWJIDIJH gSRWHNOHULQH 'D\DOO OHQNXO .O\Pl

Devlet MBS (%) Diger MBS (%)
Devlet Garantili MBS~ Devlet GarantiliCMO ~ Diger MBS ~ TOPLAM | Vadesi . Vadesi
: lhrag . lhrag "
(Milyars) * Gelmemis ' Gelmemis

2000 2.491,7 664,1 410,0 3.565,8 34,2 8,7 27,3 79
2001 2.830,2 8013 495,9 4127,4  149,8 13,6 12,0 21,0
2002 3.158,3 926,0 602,1 4.6864 365 11,6 21,9 214
2003 3.493,0 1.003,4 742,2 5.238,6 37,3 10,6 30,8 233
2004 3.546,2 1.024,2 885,4 54558 49,5 5 16,9 19,3
2005 3.681,1 1.117,1 1.118,4 5.916,6 3,9 3,8 59,9 26,3
2006 3.966,1 1.254,1 1.284,1 6.504,3 8,0 77 19,7 14,8
2007 4.545,9 1343,5 1320,9 7.210,3 12,9 14,6 12,2 29

Kaynak: STFMA

$YUXSDTYGD JD\ULPHQNXOH GD\DOO PHQNXO NO\P
$% ' TGHNLQLQ DNVLQH ROGXNoD \DYDG ROGX+X J|UsOPHNW
YH ERUo0OXQXQ UOIDVO ROPYMGDQHNREXROXOPPRO&OBGDPDE
NUHGLOHULQ GH+LGNHQ IDL]OL ROPDVDO KeNePHW WHOGYLL
NDUUOOD\DQ NRQXW ILQDQVPDQ VLVWHPOHULQLQ PHYF
'DODPDQ Vv
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gSRWHN NUHGLOHWN\NI@DURLQROLHPHEUHGL®HYLQSR X
ROXGWXUXODQ WRSOXOX+XQ OLNLGLWHVL GH D] ROPDN\
VD\HVLDGBP D Q v

gSRWHN SL\DVDODUOQOQ VHUPD\H SL\DVDODUOQD HQ
GSRWHNOHUMDPPOUNLGLWHVL DU

. XUXPODU NDUGOODGWONODUO ULVNL PHQNXO NO\PH
\DUDWDELOPH LPNDQO HOGH HWPLUOHU

<DWOUOPFO WDEDQO JHQLUOHWLOPLU

6SRWH+H GD\DOO WeUHY «U+QOHULQ JHOLUGUPHVL LOH
HWNLQOL+LQ PH\®D®S O DIGIRPHW O U

8]XQ YDGHOL \DWOUOP \DSDQ NXUXOXUuODU LSRWH=+H
NUHGLVL JUXSODUOQD WHUFLK HGHUOHU %XQXQ QHGHQ|
NO\PHWOHUo BEMBDLDPOUWLU OHQNXO NO\PHWG LIVOWHH @B L+ |
NROD\FD VDWOODELOLU

gSRWH=+H 'D\DOO OHQNXO .O\PHWOHULQ 2UWD\D dONOuU

gSRWH+H GD\DOO PHQNXO NO\PHWOHUIER ORUWJIDJH
\O00OQGD SL\DVD\D VeU«OPHVL LNLQFLO sL\DVDODUOQ
XODUPDVOQOBXPRWMNOMBND JHOLGPHOHULQ RUWD\D oONPDVO!
GD\DOO PHQNXO NO\PHWOHU LSRWHN NUHGLVL LKUDo H
NUHGLOHUL LoLQ JHUHNOL IRQX WHPLQ HWPHN DPDFO\O
PHQNXO NORRMWOBWONOIO IDNWQWDED+ODPODNWDGOU

D(QIODV\RQXQ YH IDL] RUDQODUOQOQ GDOJDOO ELU V

EOHY]XDWWD LSRWH+H GD\DOO PHQNXO NO\PHWOl
GH-LULNOLNOHUH JLGLOPHVL

F(NRQRPLN E+\+PHQLQ DUWPDVO
G+*NePHWLQ OHULWOL NXUXPODU NXUPDV® \D GD NXU>

gSRWH+H GD\DOO PHQNXO NO\PHWOHULQ LGOH\LGLQL
G*]HQOHQHQ LSRWHN NUHGLOHULQLQ WDVDUUXI YH NUF
EDQNDODQGDMDUBRWHN NUHGLOHULQL G*]JHQOH\HQ NXUX
GD EHOLUWLOHQ NXUXPODUOQ NHQGL G*]HQOHGLNOHUL
ROXUWXUXODQ LSRWHN KDYX]XQXQ PHQNXO NO\PHWOH!
ND+OWODU O Q D\ DAV MOMPR®mE) OPHONDGIUMA ) IQU KDY X] \0o Y
LSRWHN NUHGLOHULQGHQ ROXUX\RUVD YH KHUKDQJL EL
\DWOUOP \DSWO\VD \OO ER\XQFD LSRWHN NUHGLOHULRQ
OfLQL DORD|D XDAREGNWMO® YH 3SHWHUVRQ \Y;
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7DEOROREDO OHQNXO .O\PHWOHU 3L\DVDVO

Toplam Igindeki
Payi (%)

Para Piyasasi 6.4 9,1

Devlet Borcu 25.8 70.7 36,5 47,4

Banka Mevd. 385 544

Yatinm Yapilabilir Siif (Investment Grade) 10.2

Piyasa Tiirii Piyasa Araclari Toplam (Trilyon $)

Hikimetler
ve Bankalar

Sirket Tahvilleri

1.0 16,2
Yiksek Getiri 0.8

irketler / il ] 67. ’
$ Sirket Kredileri Yatirim Yapilabilir Sinif (Investment Grade) 5.6 e 77 0, 45,4

Kaldirag 0.5

Ozsermaye 50.6 74,7

Ticari MK VDMK 0.7 6,5

Konut MK VDMK Avrupa 0.7
Kurumsal 4.0

VDMK Jumbo 0.5 5 10.7 60,8 7,2
ABD Kurum. —Al A S o8 5.8
Olma. _ARA o6

Subprime 0.7
MK Digindaki 35 32,7
GLOBAL PIYASA 149.1 100,0
Eaynak: Bank of England
gSRWH+H GD\DOO PHQNXO NO\PHWOHU LOH \DWOUOP
KDYX]XQ JHUL |GHQPHPH ULVNLQLQ KHVDSODQPIDNVO LPND
JHUL |GHQPHPH ULVNLQL KHVDSODPDN LoLQ \HWHUOL YH
KDY)N(]X~ LoLQGH EHOOL WLS YDGH YH IDL] RUDQOQD V
\DWOUOPFOODUD JHUL |GHQPHPH ULVNLQL KHVDSODPDN [

gSRWHBW OO ¢gGHPH $NWDUPDVO] OHQNXO .O\PHWOH
7KURXJK 6HFXW\L WHHR/XJK %RQGV

%X PRGHOGH DNWLIWHNL V|] NRQXVX YDUOON PHQNX
NDOPDNWD YH EX YDUOONODUGDQ ROXUWXUXODQ KDY X
HGHEINWHGLU %X NO\PHWOHU DUWON LKUDo HGHQ NXUX
RODUDN J|]*NSROHNGMDH G $UOFDQ V

7HPLQDWOO gSRWHN <eNeP+O+NOHUL &ROODWHUDOL]
&02V

\OOOQGD )UHGGLH 0D H QV VHPILGQDEDAO J HOR WM NU\l © »
0%6fOHUOH LOJLOL HUNHQ |GHPH ULVNOHULQL D]DOWRPI
NO\PHW WeUeGeU %X PHQNXO NO\PHWOHU LSRWHN NUHGI
KHU LNLVLQH GH GD\DQDUDN LKUD® H®LDABLE®IODWHW
HGLOGLNOHULQGH QDNLW DNOPODUO GD\DQGONODUO L.
WeUHY PHQNXO NO\PHWOHU RODUDN GD DGODQGOUOOPDN

1IDNLW DNOPODUO GD\DQGONODUO LSRWHN NUHGL JU
GD\IDQ®DUO IJXUXSWDQ IDUNOO ROPDNWDGOU &0290DUO
GD 0%6JOHUGHQ VD+ODQDQ QDNLW DNOPODUO &02 VDKL
JJUH GD+OWOOOU 7HPLQDWOO LSRWHN \¢N+PO+O+NOHULQ
NWBH JUXSODUO \D GD 0%6JOHUGHQ IDUNOOOON J|VWHUL
RUDQOQGD |QFHOLNOL ELU & ¥#OWOPD/ U IVERRY UO OdHWQ H.SIR
PHQNXO NO\PHWOHUGHQ JHOHQ IDL]JLQ e $ MHULVLQH
LSRWHN GHVWHNOL PHQNXO NO\PHWOHU |GHUVH $ VH

IDL] |GHQHMPHENRWILUYH ORGLMNLDA GD \DWOUOPFOODU L«
ROPDNWDGOU



( (UR+@XOHWWI®H $PDODUO 'HUJLVL

7HPLQDWOO LSRWHN \¢eNePO+O+NOHUL LSRWGHH GD\
EHOLUVL]OL+LQL DJpbOowOUODU 7HPLQDWOO LSRWHN \eNe
JUXEX EXOXQPDNWDGOU (UNHQ |GHPHGHQ ND\QDNODQTEL
DUDVOQGD \D\GO+0QGDQ ROXUDELOHFHN HUNHQ |GHPH
RUWDGDQ NDOGOUPD] &02f0ODU \eNVHN JHWLUL YH NUH
ROGXNoD NDUPDUON ELU \DSO\D VDKLSWLU *HQHOOLNOI
SRUWI|\ \|QHWLP GLUNHWOHUL \DWOUOP IRQODU® JLEL N
NXUXOXuoDUO WDUDIOQGDQ UD+EHW J|JUPHNWHGLUOHU

*UDILN 7+P &02 SL\DVDODUOQGD gGHQPHPLU <DNODZ

Estimated Outstanding Volume
of All CMO Securities

53,500 =

$3.000 §

GMNMA SEFNMA 2 SFHLMC @ SWHOLE

$2 500 4
$2.000 4
£1.500 4
$1.000 i

F500 B

0 - -
2000 2001 2002 2003 2004 2005 Z00E 2007 2008 2009

Source: Bloombarg 3252010, Figures are in bilions of dollars.,
ORUWIBRLIBVDVOQGD \DUDQDQ ROXPVX] JHOLGUPHOHUOH
&ROODWHUHOL]HG7 HPE\Y D2VE O D EEVDILRQDP KO HAUR.U & IS\Y\INV B 8 © (
WRSODP LKUDo EHGHOL 2FDN LWLEDUO\OD WRSODP
&'2790DUOQ WHPHOLQL ROXUWXUDQ WHPLQDWODUOQ GD=+0

7DEOR &'2 7THPLQDWODUOQOQ 'D+000PO

(%) 2005 2006 2007 2008/1

Yapilandirilmis Finansman 65,0 56,9 52,4 40,4

Yiiksek Getirili Borclanma 26,2 32,8 29,9 49,4

Tahviller 1,5 74 16,7 10,2

Yiiksek Getirili Tahviller 11 0,2 0,4 0,0

Teminatlar 0,0 0,0 0,0 0,0

Swaps 0,9 0,1 0,2 0,0

Diger 5,3 2,6 0,3 0,0

Kaynak: STFMA

ORUWJDJH SL\DVDVDIQERQWIVOOP@ DNB0%6 S5HVLGHQW
%DFNHG 6.REXW. WORUSBWWHMOHULQH 'D\DOO OHQNXO .0\
&RPPHUF LD O %RRNHID BHI ERD UW IOHRWW JDJH g SRWHNOHULQF
.O\PHWOHU &02V $%6 $VVHWUBDFDHEHKHEFOCOU LOWPHIW OH L

&2V YH D:OUOONOO RQR® QW BDQ DWRIERHLYDMP@IODUED G D\
\O0OQGD WRSODP LKUDFOQ  fL LNHOQ OZEDN D\OQG
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*UDILN *OREDO &'2 3L\DVDVO gKUDo 9HULOHUL

" i Milyar §
* 00.000 NLEI° 502.978,8

— 500.000 - ™
80

x 400.000 <
6o

300.000 271.803,3
=

40
200.000 1 157_418,5
|

20 100.000
1.701,1
0 0 —

2004 2005 2006 2007 20081 2004 2005 2006 2007 2008/1
~——— Arbitraj Amach Bilango Riskleri Uzun Dénem Euro us W Kisa Donem
Kisa Danem us Euro Uzun Dénem M Bilango Riskleri Arbitraj Amach

Kaynak- SIFMA

&029006Q \DSOVOQGD G|UW OHUHWHVWDKYLO EACOXQPDNYV
WDKYLOOHU JHQHOGH $ VOQOIO % vOQOIO & vOQOID YH
$ VOQOIO HQ NOVD YDGH \DSOVOQD VDKLSWLU QD\DQGON
JHWLULOHUGHQ SHUL\RGLN IDL] |GHPHVL DoOuUu = Vv06Q0I10
HGLOGLNWHQ VRQUD SHUL\RGLN IDL] JHWLULVL HOGH HG
GD\DQOODQ LSRWHN NUHGL JUXSODUOQOQDIDA ]WIHK \DLQD
HGLOGL+LQGH EX HOGH HGLOHQ WXWDU LON |QFH $ VOQ
WDPDPHQ LWID HGLOGL+LQGH HOGH HGLOHQ LSRWHN NU
LWIDVOQGD EX JXUXSWDQ VRQUD X3D0 R QG 6 (v DMRYQA®D
vVOQOIO WDKYLO LWID HGLOLU )DL] |GHPHVL KHU G|UW
\ XNDUOGD EHOLUWLOHQ |[JHOOLNOHUH J|UH \DSOOOU

Sequential-Pay CMO

e

PERIOD1

ol
a
o
[
w
-8

PERIOD 3

. Principal Interest

UHNLO &02 6HUL gGHPHOHUL
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&0290DUOQ gJHOOLNOL 6HUL 60Q0OI dHULWOHUL

)DL] ELULNWAD@PDLVERHWOHUL &02 NDODQODUO YH 'k
ROPDN ¢]JHUH «oH D\ UOOPDNWDGOU

D)DL] %LULNWLUPHOL %R%XODQORDI6eBPQBWQOPRHNL VO
ROPDGDQ DQDSDUD YH IDL] |GHQPHPHNWHGLU .XSRQV
JHFLNwLBD®PVO QHGHQL\OH EHQJHUOLN J|VWHUPHNWH
NRUXQPDN LVWH\HQ \DWOUOPFOODU LoLQ GH FD]LS ELU P

E &02 .DODQG@DPPODUDOQ GD\DOO ROGXNODUO LSRWH!
0%6TOHUGHQ HOGH HW POLN OPO®XN@OIDUO YODBNLIJHOLUOHULC
|GHPHOHUL DQDSDUD JHUL |GHPHOHUL YH LGDUL KDUFDF
KDOLQGH DUWDQ QDNLW DNOPODUO &02 EDNL\HOHUL
DcobQGcganpoduv %X BEBNIPHQNXO NO\PHW LKUDo HGHC(
NDJDQFOGOU %DNL\HQLQ PHEOD+O HUNHQ |[GHPHOHUH EL
RODVO GH+LGLP VHQDU\RODUOQD J|UH KHVDSODQDQ PXK
KHVDSODQPDVOQGD HVDV DOOQOU

F 'H+LUNHI®@D) &02HODANHQ IDL]OL VOQOIODUOQ LKUDF(
\DsSOoPOUWOU 'H+LUNHQ IDL]OL &02Y0DU GL+HU GH=+LUN
JJUH GDKD ID]JOD JHWLUL VD+ODUODU 'H+LUNHQ IDL]OL
HGLOHELOLU

.RQWOO+ $PRUWL]H (GLOHQ 7DKYLOOHU 30DQQHG $PI
3%&V

7LSLN &02 \DSOVOQGDQ LNL QHGHQGHDX BIRHEPD\® YBIUN
JLVKHU V %X IDUNODUGDQ ELULQFLVL GD\DQGONOT
|GHPHOHULQHPNQDWORBIPDWH YH QDNLW DNOuoODUOQOQ G
ELU IRQ ROXUWXUXOPDVOGOU @NLQFLVL LVH WeP VOQO
PHQNXO NO\PHWOHUGH QDNLW DNOPODUO NHVLQ ROCL
EHOLUVL]OL+L \eJ\D&/PDQ DLSBWHNFBLS EXOPD\DQ \DWOUOF
oHNHELOLU

$PRUWLVPDQ <DSOODUO® %HOLUOHQPLU 7DK¥LOOHU
7$&

%LU GH &0271QXQ \HQL EI$SP RWWIHYAD @ OO DW O %
7DKYLEXOXQPDNWDGOUEMY® WRUXPODEBUOMWOUOPFOODU .
WHPGLW ULVNOHULQH NDUGO D\QO DQGD NRUXQPDN LVW
NRUXQPD\O WDOHS HGHUOHU gUQH=+LQ JHUL oD+UOOPD |
7$& RUWD\D oONPOUWOVDGHBY YWRAGHW UYVNLQH NDUGO |
LoLQ JHOLGUWLULOPLGWLU

+HUGH\H UD+PHQ &0210DUOQ HUNHQ |GHPH ULVNLQL
\HQLGHQ GD=-O0wWwO=+0® J|]JGHQ NDoPDPDOOGOU 7DELL
DJDODELOPHNWHGLU

gSRWH+H 'BWROHD $NWDUPDOO OHQNXO .O\PHWOHU (
7KURXJK 6HFX3AWLHYV

SRWHNWHQ JHOHQ PHQNXO NO\PHWOHU LSRWHNOHU
ND\QDNODQDQ IDL] YH DQDSDUD QDNLW DNOPODUOQOQ V
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NH] \OOAIEQLH 0DH JDUDQWLVL LOH LKUDo HGLOHQ 03
oRN NXOODQOODQ PHANSOHNO\RHW HWe W IGNULSRWHN NUHG
\DWOUOP \DSOOPDVO \HULQH WHN ELU LSRWHN JUXEXQD
uLveliowdoPDVO VD+ODQPDNWDGOU <DWOUOPFO WHN
VLVWHPDWLN YH VLVWHPDWLN ROPD\DQ ULVN LOH NDUUGC
NLOLQLQ KHUKDQJL ELU QHGHQGHQ GROD\O DOPOUGU ROGX=+
ROPDQ ULVN LVH NUHGL DODQ WDUDIOQ EX LSRWHN NI
ROPDNWDGOU

%X PHQNXO NO\PHWOHULQ E+<Q\HVL ELUORN WeUGH
NO\PHWOHUWLULOPHVLQH X\JXQGXU %DuUWD NODVLN LSR
LSRWHUNHGLOHUL PHQNXO NO\PHWOHOWLULOPLGUWLU @SF
GD\DQGO+O LSRWHN NUHGLVL JUXSODUO ELUNDoO LSRWHI
ELUNDo ELQ LSRWHN NUHGLVLQGHQ GH PH\GDQD JHOHE
OHULWOLQB+ ROHPDWOKDGOU @SRWHNWHQ JHoOHQ PHQNXO
DNOPODUOQOQ PLNWDU YH ]DPDQO GD\DQGONODUO L*¢
]IDPDQOQGDQ IDUNOOOON J|VWHUPHNWHGLU @SRWHN NU
KLIPHW VHUYLV WMWL+{RGHQOHEXQODUD GD\DQOODUDN of
PHQNXO NO\PHWOHULQ QDNLW DNOPODUO GD\DQGONC
DNOPODUOQGDQ GDKD D]JGOU

gSRWHN NUHGLVLQL DODQ WDUDI JHQHOGH LSRWHN N
\DSPDNWX@ODUD GD\DQOODUDN oONDUOODQ LSRWHNWHC
JHUL |GHPHOHULQ DNWDUOOPDVO L]JOH\HQ J*QOHUGH J
NO\PHWOHULQ WeUOHULQH J|UH |GHPHOHULQ \DsOoprPDVOD

gSRWHN. MBUHGQROH\HQ YH\D G+]JHQOHQPLGU RODQ LSRWI
NXUXPODU LSRWHN NUHGLVLQLQ JHUL |GHPHOHULQGHQ
GeGUW+*NWHQ VRQUDNL NDODQ PHEOD+O PHQNXO NO\PHW \
JHOHQ PHQNXRLSOWPHWHWDHUL |GHPHOHU WUDQVIHU HGL(
EDNL\HVL D]JDODFDNWOU @SRWHN NUHGLVL VDKLSOHUL
YDGHVLQGHQ |QFH |GHPH KDNNOQD VDKLS ROPDODUOQG
DNOPODUO NHWIDWROBRPMHRINHQ |[GHPH KDNNO NXO00ODQOOC
PHQNXO NO\PHWOHU YDGHOHULQGHQ |QFH LWID HGLOHF
PHQNXO NO\PHWOHULQ QDNLW DNOPODUO GD NHVLQ ROI
NO\PHWOHULQ QDNLWHIONONOPWONQBDNHQE |[GHPH ULVNL RC
gSRWHNWHQ JHOHQ PHQNXO NO\PHWOHULQ HUNHQ |GHF
IL\ADWODUOQD GD \DQVOU %X PHQNXO NO\PHWOHU HUNH}
\eNVHN NUHGL GH<+HUOHIPMHY LGRHO D DXKGE B WSIHN &KX \DW O U O |
NO\PHWOHUL GLUNHW WDKYLOOHULQH J|JUH WHUFLK HWPH

gSRWHNWHQ JHOHQ PHQNXO NO\PHWOHU |JHO NHVLP
NXUXPODU WDUDIOQGDQ LKUDo HGLOHQ LSRWHNWHQ Ji
D\UOOPDNWDGOU @gSRWHNWHQ JHOHQ PHQNXO NO\PHWOH
IDUNOO QLWHOHQGLULOPHNWHGLU ¢g]J]HO NHVLPLQ LKUDoO
NODVLN LSRWHNWHQ JHOHQ PHQNXO NO\PHWOHU NDPX
NXUXPODUOQ LKUDo HWWL+L LSRWHNWHQ JHOHQ PHQNXO
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7DEOR 036fOHUH gOLUNLQ %D]® 7THPHO g]HOO

OHQNXO oLQ |
.O\PHW ) <DWOUOP !
SN puDQWL | SUUTIET gGHPH 7DULKL

* 11,( | )DL] YH DQDSPUDQOQ WD®QLH ODH , LoLQ KHU D!
0$(, 9(| YH IDPDQOQGD |GHQPHVIL *LQQLH ODH ,, LoLQ K

” KeNsHPWLQ JDUDQWLVL D\OQ VL
DOWOQGDGOU

)$11,( | )DL] YH DQDSDPUDQOQ WDP
0%( YH ]DPDQOQGP |GHQPHVL ~

JDOOLH 0DHYTQLQ +HU D\OQ 9YUQGH
JDUDQWLVL pbowdQGDGOU

)5("", ( )DL] YH D@DWD®BDQO
0$& 3&| YH |DPDQOQGD |GHQRHVL ~

JUHGGLH 0DFfLQ JoupQwL VY P'OQ ThHQGH
DowOQGDGOU

)5, ( YDL] YH DQDSPUDQOQ WDP

0%$& YH IDPDQOQGD |GHQRHVL ~
*2/' 3& )UHGGLHpDFﬂLQJDUDQmuWTJD\OQ TLQGH
DOWOQGDGOU

.D\QDN +HSUGHQ V

*D\ULPHQNXO @¢SRWHN <DWOUOP $UDFO G5HDO (VWD
&RQGXHII YV

*D\ULPHQNXO LSRWHN \DWOUOP DUDoODUO &027J0DU (
]JDPDQ &02 YH 5(0,& \DWOUOP DUDoODUO WIHGAIU LSYADQ&\HU I
NDYUDPD LONONMHOQGD oONDUWOODQ $%' 9HUJL 5HIRUPX <
gSRWHN NUHGLOHULQGHQ DOOQDQ IDL]JOHUL ERUo RODU
DNWDUOOPDVO VOUDVOQGD LKUDooO NXUXP YHUJLOHQG
RODUDNDDGODQGUDOODU LOH EX VRUXQD o|]*P JHWLUPLU
NUHGLOHULQLQ PHQNXO NO\PHWOHUWLULOPHVL VeUHFLC
GHYUDOGO+O LSRWHN NUHGLOHULQGHQ ROXUDQ ELU
JD\ULPHQNX®ARW CuUIDFAD ON HGHQ NXUXPODU RODUDN
WDUDIOQGDQ LKUDo HGLOHQ &020DU |GHPH DNWDUPDO«
RODUDN QLWHOHQGLULOPLUOHUGLU %|\OHFH 5(0,& \DSO
\DWOUOPFO GuUH\0EGBLURH \DSOOPDNWD LKUDooO N
ROPDPDNWDGOU <DVD JHUH+L LSRWHN GOUOQGDNL WHF
LSRWHN NUHGLOHULQLQ &02 \DSOVO LOH PHQNXO NO\PH'
VOQOIO ROXUWXUXOPDNWDGOU

KWWS HQ ZLNLSHGLD RUJ ZLNL 5 HDOB(VWDWHBORUWJDJHB,QYHVWPHQWB&RQGXLW
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*UDILNLQ®LH ODH 5(0,& 3L\DVDVO *HOLUGULPL

Total REMIC Volume
1995-2008
{in Eillicons)

S E——
7O -
&0 —
S0
40
20

20

*HWLULVL $\UOODQ @SRWH+H 'D\DOO OHQNXO .O\PH\
%DFNHG 6HFXISAGWL HV

*HWLULVL $\UODODQ oSRWH=+H 'D\DOO OHQ®%PBN.KGPHW O
6BHFEFXULWODMS LSRWHN NUHG WRSWOQAMD EQUDU ROXGW X U
JUXsobudQDb GD\DOO RODUDN LKUDo HGLOHQ WeUHY PHC
YDQQLH ODH WDUDIOQG B Q%K OBId) HG% OPRLHWLQ QDNLW DN
ELU GHNLOGH GD+OWOOPDVONGGP AWK IPXN VWX D N9 R RO
LKUDo HGLOHQ PHQNXO NO\PHWLQ vDWOub vOubv_OQGD E

60%6TOHU GH LKUDo HGLOHQ KHU VOQOI D\UO ELU |]H(
JHOHQ IDLJOHUH GD\DQOODUDN GlkiHo WHBLO®IH Qv V&HFH DI
G|Q*UOHULQH GD\DOO RODUDN LKUDo HGLOLU 60%6fJOHU
HUNHQ |GHPH YH IDL] RUDQODUOQGDNL GH+LGPHOHUH VF
G*UHUNHQ YH WHPLQDWWDNL BYQHQ@ J]JBHPHDQWID UWHKDRLK
DQDSDUD QDNLW DNOPODUOQOQ EHNOHQHQGHQ HUNHQ JI
WHUVL GHNLOGH WHPLQDWODUOQ IDL] DNOPOQD GD\DQO!
|GHPHOHULQLQ D]DOPDVO VRQXXGHQJ\ON OBODMYDQI®™Q DL
D]JDODQ SL\DVDODU |JHOOLNOHUL JJVWHUPHNWH IDL]JOHL
80XGD+ YH $UOFDQ60%6JQLQ VDGHFH WHPLQDWWDQ ND
DNOPODUOQD GD\DQDUDN LKUDoO H{EOLMLIP:LI BAX«QX Q B B NDAUDNGEE

60%6JOHULQ LKUDFO GH=LGLN UGHNLOOHUGH RODELO
|GHPH DNWDUPDOO PHQNXO NO\PHW LKUDo HGLOPLUWLU
LSRWHN NUHGLOHULQLQ IDL] YH DQDSDUDIQDM AKE®EDQ VD
\DSOoPOuwOU \000QGD \DOQO] IDL]JH GD\DOO YH !
NO\PHWOHU LKUDo HGLOPLUWLU %XQODUGDQ ELULQFL
|GHPHOHU VDGHFH IDL]GHQ LNLQFLVL LVH VDG®GMFH DQDS
60%6 oHULGL GH &02 6WULSTJOHULGLU &02 6WULSYOHUL
VDGHFH DQDSDUD QDNLW DNOPODUOQD GD\DOO LKUDo HG

KWWS ZZOBRMGEHKLPUJ ISISULPHUPEV KWP
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<XNDUGD JHQHO |JHOOLNOHUL YHULOPLG YH EHOLUO
$\UOODQ gSRWH=+H 'DHIVO® 0HE N6C@0 80\PHOLUJLQ |[JHOOLNO

6%06TOHU LSRWHN NUHGLVL JUXEXQD GD\DOO RODUD!

'D\DQOODQ LSRWHN JUXEXQGDQ HOGH HGLOHQ IDL] Y
|IQFHGHQ EHOLUOHQGL=+L «]JHUH HGLW ROPD\DQ UHNLOGH G

6%06 WMULQGHQ VDGHFH DQDSDUDOO® RODQODU IC
VD+ODUODU 6DGHFH IDL]OL RODQODU LVH IDL]JOHU G-
EHOLUOL DUDOONODUGD UDQJH D\QO \|QGH YH GL+HU R
|JTHOOLNJOXKHQPIDNR KHGJIWPRAWNDQ

3BRWDQVL\HO ULVN YH JHWLUL RUDQODUO \eNVHNWLU
3L\DVD IDL] RUDQODUOQD NDUUO oRN KDVVDVWOUODU

6%06TJOHULQ IDL] YH DQDSDUDODUO GD\DQOODQ LSF
\DSD\ RODUDN EHOLUOHQLU

<DSD\ *HWLULOL OHQNXEWR&RWERG U3DVV 7KURXJIK
BHFXULWLHYV

*HWLULVL D\UOODQ PHQNXO NO\PHWOHULQ LON WeUs+ R
PHQNXO NO\PHWOHU SL\DVDGD IDL] RUDQODUOQOQ \¢NV
RODQ \DWOUOPFOODU J|]|Qee@HOP OO QBULDON]SRDVPOD UOQ
ROGX+X \D GD GDOJDOO ROPDVOQOQ EHNOHQGL+L RUWDI
NO\PHW WeU+GeU

%X DPDoOD KDYX]D DOOQDQ LSRWHNOHULQ IDL] RUDQ
ROXUGWXUXODQ LNL WWULNIDNLXSRWDIDXO OSRWRWWHQ JHOHQ
ROXUWXUXOPXuWXU )DL] RUDQODUOQOQ JHOHFHNWH DL
\eNVHN IDL] RUDQOQD VDKLS PHQNXO NO\PHWL WHUFLK
RUDQODUO NDUGOVOQG M OG DKIR WHAH NNICHELW Q@ DR WIDQ @MU (
\DWOUOPFOODU IDL] RUDQODUOQOQ \*NVHOPHVL NDUUGOV(
VH\UL\OH GHYDP HWWLUHFHNWLU %X GXUXP HUNHQ JHU
DQDSDUD WXWDUO GDBEBR XHX D WUHGRF O®]GDRB X]XQ VeUFL
VDKLS RODFDNWOU )DL] RUDQODUOQOQ GeUHFH=+L EHNOH
RUDQOO PHQNXO NO\PHWL WHUFLK HGHFHNWLU =LUD |
NUHGLVL IDL] RUDQQDUONSODWDN Ot VWNHQ JHUL |GHPI
%DUOHWW <DWWUOPFO GDKD NOVD VeUHGH JHWLULVLQL

<DO0QO]<ma@O] $QDSDUD gGHPHOL OHQNXO .O\PHWOH
BULQFLSDO 2QO\ 3DVV #KURXJIJK2EHFXULWLHV

<D0QO)oDR]O] DQDSDUD |[GHPHOL LSRWH+H GD\DOO PH
SL\DVD\D VeU*OHQ YH KDYX]GDNL LSRWHN NUHGLOHULQL
\DOQO] DQDSDUD |GHPHOHULQLQ GL+HU ELU VOQOID WDEK
NO\PHW. @ BOX&GD+ YH $UOFDQ V

<DOQO\DIOQPY] DQEDSDUD |GHPHOL LSRWH+H GD\DOO
RUDQODUOQGD PH\GDQD JHOHQ GH=+LULPOHUHSLW\DW GF
<DOQO] DQDSDUD |GHPHOL PHQNXO0ONGRHWHWHW L@ GLH DAMCE
JIVWHULUNHQ \DOQO] IDL]OL |[GHPHOL PHQNXO NO\PHWO
GH+<LGLP JIJIVWHUPHNWHGLU )DL] RUDQODUOQOQ \«NVHOGI
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D\UOODQ PHQNXO NO\PHWLQ LD |Gl+dilH FHNW IEXIQD. DDWG
NO\PHWLQ IL\DWO \eNVHOHFHNWLU d+QN+ \¢NVHOHQ IDL]
DIJDOWDFDN E|\OHFH QDNLW DNAOPQDHPD® QY HPYLY KHRAD F D

gSRWH+H 'D\DOO 7DKYLOO%RQBEWWVIDIH %DFNHG

gSRWH=+H 'D\DO® 7DKYLOOHU QRUPDO ELU WDKYLOL«
UD+PHQ LSRWHN NUHGLOHULQGHQ ROXGDQ ELU WHPLQ
WDKYLOOHUH J|BHY]EDONNHWYLQWEKY LBOHU GDINDQGONO
NUHGLOHULQLQ QDNLW DN O EQD UIDQERDQW DADKALSQ EDG B B \

gSRWH+H 'D\DOO 7DKYLOOHUL LKUDo HGHQ NXUXP W
\DSDPDGO+O0 G|QHPOHUGH WHPLQDWOO RODQ LSRWHN
\HULQH BINWHIGURH gSRWHN NUHGLOHULQGHQ ROXUDQ WHP
WDKYLOOHULQ WXWDUOQGDQ GDKD IDJODGOU 7HPLQDW
QLWHOLNOHULQH J|JUH EHOLUOHQPHNWHGLU .DPXVDO N
VLIRUWD O DO GPED \FHH® LWMOBIQGDUWODUO wWDudOPDVO KDO
GeUsNWeU $NVL GXUXPGD EX \¢+]GHQLQ JLEL \eNVHN E|
gKUDooOODU WDUDIOQGDQ \eNVHN WHPLQDW JUXEX ROXU\
WDUDILQGDQ GXPHWQNNE B$$ GHUHFHVL YHULOPHNWHGL
LSRWH+H GD\DOO WDKYLOOHULQ IDL] RUDQODUO D\QO NF
GDKD G-.i8Q@MWGD+ YH $UOFDQ%X PHQNXO NO\PHWOHULQ W
QHGHQL\OH NQULHGGE U NV NR@HPWDLY O \DWOUOPFOODU DoOVOQG

0%%fOHUGH YDGH \DSOODUO GL+HU WDEYRODWOQGDI
GH+LUPHINWEBODU G|QHP VRQXQGD \DSOOPDNWDGOU

6218d

%LU NRQXW ILQDQVPDQ VLVWHPL RODUMGLRRUWJID.
VLVWHPLQGHQ IDUNO IRQODPD DoOVOQGDQ NHQGLQH
EHVOH\HELOPHVLGLU ORUWJDJH VLVWHPLQGH EDQNDODL
LSRWHN NDUUOOOG+O YHUGLNOHUL NUHGLOHUFL®OHU KDY X
WDUDIOQGDQ \DSOODFDN DQDSDUD YH IDL] JHUL |GHPHC
NO\PHWOHU VHUPD\H SL\DVDODUOQGD \DWOUOPFOODUD
NRQXW NUHGLOHULQH G|Q-ul-U

' ]HQOHQPLG RODQ LSRWHN NUHGU®HBHWQLQHEROR WD X
LSRWHN KDYX]XQD GD\DOO RODUDN LKUDo HGLOHQ PHQN
NO\PHWOHU 0R UBMFDXIH BSOEFWEHIEQLOPHNWHGLU @SRWH=+H
NO\PHWOHU |GHPH DNWDUPDOO YH |GHPBNDNMWDWDWO]
D\WWOOPOUWOU oSRWHN NUHGLVL G*]HQOH\HQ YH\D Ge]H
DODQ NXUXPODU LSRWHN NUHGLVLQLQ JHUL |[GHPHOHUL:
GeUW*NWHQ VRQUDNL NDODQ PHEOD+O PH@®WXO NO\F
DNWDUPDNWDGOUODU @SRWHNWHQ JHOHQ PHQNXO NO\P
HGLOGLNoH EX PHQNXO NO\PHWLQ EDNL\HVL D]JDODFDNWZC
|JTHO NHVLP WDUDIOQGDQ LKUDo HGLOHQ YH NDPXVDO
LSRMWHQ JHOHQ PHQNXO NO\PHWOHU RODUDN NHQGL DUD

OHQNXO NO\PHWOHUWLUPH LVH ELU LGUOHWPHQLQ NU
DODQ OLNLW ROPD\DQ DODFDNODU®QOQ EHQJHU QLWH:!
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NHQGLVLQLODWD G REXUXOWXVXQGD NXUXOPXU RODQ ELL
NXUXP YDVOWDVO\OD VHUPD\H SL\DVDODUOQD EX DODI
LKUDo HWPHVL YH |GHPHOHULQ EX KDYX]GDNL DODFDN
HGLOPHVLGLU 20XUWKWXRDPDEXQ VPOQH®N OENOLUOL ELU
YDUOONODUOQ DOOQOS VDWOODELOLU PHQNXO NO\PHW
HGLOHELOLU

g]JHWOH \XNDUOGD GHWD\ODUO LQFHOHQHQ LNLQFLC
\DWOUOPFO SURILDORHQNIHY YIHK WRLRD@QIDUD J|UH GHNLOOF
ELUELULQLQ \HULQH NXOODQOODELOHFHN NDGDU EHQ]H
VRUXQX QHGHQL\OH \DubQDQ VONOQWOODUO JLGHUPHN
oONDUWOOPOUWOU DxkQH) EXULNDNKL® |PIPDYD NDGDU KHL
RODUDN J|U*OVH GH SL\DVDGD IDL] RUDQODUOQOQ DUWL
\DWOUOPFOODUD JJUH GH GHNLOOHQGLULOPLUGUWLU

<XNDUOGD GHWD\OOFD LQFHOHQHQ G+Q\DGIDO YH |]JHO
SL\DVD «U*QOHUL DVOOQGD \DWOUOPFOODUOQD ORN E-=«\e
NUHGL NXUXOXUXQXQ NUHGL KDFLPOHULQLQ YH GROD\(
VD+ODPOUODUGOU $QFDN EXJ*Q JJUsOPHNWHGLU NL EDK\
LOHULVLQGH ELUoORN ULVNL EDUOQGOUPDNWDGOUODU ¢
|QHPOL GHUVOHU oONDUWOOPDOO YH ELU GDKD EX WeU N
(Q |QHPOL |QOHP GH GDKD HQ EDUWD NUHGL YHULOPH
YHPHGH EHQLPVHQHQ (PQL\HW 6HWDOL\HW YH 9HULPO
6RQUDVOQGD GD PHQNXO NO\PHWOHUWLUPH \DSOODFDN k
GR+UX GHNLOGH KHVDSODQPDOO YH DoONODQPDOOGOU ¢
ULVNOLOMW ®LVNL GDKD D] RODQ +U+Q DUDVOQGD WHUFLK
JHWLUL ROPDVO JHUHNOLGLU 7P EXQODU J|] |Q*QH DO
|QHPOL \DWOUOP DUDoODUOQGDQ ELULVL PRUWJDJH LN
HGHFHNWLU
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.$<1%$.d%

$O0S $IOOPD] 0 B8IXN3*D\WULPHQNXO )LQDQVPDQO YH 'H
20.% <D\OQODUO®

%DUOHWW : :LO®A®RPWJIDJIJH %DFNHG 6HFXULWLHV 3U]
7UDGLQJ "H 3DH@WILFHZ -HUVH)\
%UXJIHPDQ :LOQL\DKHMAIUH\ S5HDO (VWDWH )LQDQFH

,QYHVWPHQW WL OOFQMWHBRIQDO (GLWLRQ 6LQJDSRUH

'‘DODPDQ +DOXN (INR'IJGH aSRWHN .UHGLVL YH gSRWH=+I
.O\PHWONVHN/LVDQV 7H]L ogVWDQEXO

(UR-OX (UKDQ@$OWHUWRDWUDJIJH 7HNQLNOHUL YH 7<UNL\H
ODUPDUD hQLY %DQNDFOOON YH 6 bJYRWUDNMEK@OON (QV\

)DER]]L )URQ@MRGLJOLDQL )UDPQREWJIDJH DQ @ DIFRNHGJI D JH
BHFXULWLHY ODUNHW’  +DUMDV GYWRVINER® VHDSMWK/RRO 3

+HSGHQ $OL*%LU )LQDQVODPD <|QWHPL RODUDN OHQNX
7-UNL\H 8\JX@DPxVOOQODUD gVWDQEXO

LGZHOO 'PSHWWBUVRQ S5LFKPUQDQFLDO LQVWLWXWLRQV
ORQH\WBRXUWK (BLODLR®E\GHK®O 3UHVV

7DQWDQ 6DDGEHMQNXO NO\PHWOHUWLUPH $%' 8\JXODPD
BHNW|U+sQH 6WNLDWWODUO $QNDUD

7THNHU %DKDG&HMUPD\H 3L\DVDVO $UDoODUO <ROX\OD *D\
YH <DWOUOPOQ CaBU G D ¥ BH\@ND U

8OXGD+ gPKOBMDQ (ULAPKQDQVDO +L]PHWOHU (RRQRPLVL
$ 0 @VWDQEXO

KWW S HQ ZLNLSHGLD RUJ ZLNL 5HDOB(VWDWHBORUWJDJF
KWWS ZZZ ILQDQFLDOSROLF\ RUJ ISISULPHUPEV KWP
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6HFRQGDU\ ODUWNW. QURIGGKEPRUWJDJH 6\VWHP D
SUDFWLFHYV

(UKDQ (526/8
HURJOXRUXHDW FRP

7KH PRVW LPSRUWDQW FRPSRQHQW LQ WKH SURSHUW\ L
LQGXVWU\ ZKHUH WKHUBP Q& ORZKRIKHGHMKH KRXVLQJ ILC
DQG UHVRXUFHV RWKHU WKDQ WKH WUDGLWLRQDO DSSL
PRVW ZLGHVSUHDG IRUP RI WKLV LV 30RUWJDJH )LQDQFLG
EHJLQV E\ REWDLQLQJ ORQODWHRKRUKHRXQVD PRUWJIDJH LV F
KRXVHV ZKLFK DUH SXUVXHG E\ QDWXUDO HQWLWLHV IRU
RZQHUVKLS UDWH LQFUHDVHV WKDQNV WR UHGXFLQJ LQ\
WKURXJK FRQYHUMQ\WQH GVEH ORI VQMW LWXWLRQV LQWR V
LQVWLWXWLRQV UDLVH D QHZ ILQDQFLQJ LQ DGGLWLR
7KHUHE\ WKH IXQGV UDLVHG LQ WKH VHFRQGDU\ PDUNHW
WKH LQGXVWKL®Y PRPQYHRSOH DUH QRZ KRXVH RZQHUV
KDYH WKH RSSRUWXQLW\ WR UDLVH UHYHQXH

,Q RWKHU ZRUGV ZLWKLQ WKH PRUWJDJHG KRXVLQJ ILQ]
WKHUH DUH PDQ\ FRUSRUDWLRQV RU LIQWXWLMRQVL RIQYH 6 X
DUH IDFHG E\ XV LQ GHYHORSHG FRXQWULHV DV VWDWH
H[ILVWHQFH LQ WKH LQGXVWU\ DV D VXSHUYLVRU DQG RU
FRQWULEXWRU

&RQVLGHULQJ WKH JORED®G SWUKIFW LFH WIKW NP REH YD\ P
PRUWJDJHG VHFXULWLHYVY DUH RIIHUHG WR LQYHVWRUV |
VHFRQGDU\ PDUNHW HQWLWLHY H[LVWHQ ZYSOH WHAKODHG)
WR LQ WKLV VWXG\ HIWHQVLYHO\

7KH VHFXWUXHG\RQ WKH EDVLV RI D PRUWJDJH SRRO IRUP
LVVXHG PRUWJDJH ORDQV DUH FDOOHG DV ORUWJIDJH %DF
EDFNHG VHFXULWLHV DUH GLYW&HR XU K WR B\RSH KQ D PKID \
LQVWLW PWLR@W RUKH PRUWJDJH ORDQ RU EX\ RUJDQL]HG
DPRXQW RXWVWDQGLQJ DIWHU VHWWLQJ RIl WKH VHUYL
PRUWJDJH ORDQV UHSD\PHQWVY WR WKH VHFXULW\ RZQt
VHFEXULW\ ZRDNOGNIGHURIHSD\PHQWY DUH WUDQVIHUUHG W
PRUWJDJH $V WKH PRUWJDJH UHSD\PHQWV DUH WUDQYV
VHFXULW\ RZQHUV WKH EDODQFH RI WKH VHFXULW\ ZF
VHFXULWLHY DUH BPMIOGH® KH) WRHWZIRVVXHG E\ SULYDWH
LVVXHG E\ SXEOLF VHFWRU

BHFXULWL]DWLRQ LV LVVXLQJ E\ WKH LQVWLWXWLRQ LWV
HVWDEOLVKHG IRU WKLV SXUSRVH RI VHFXULWLGINQEADFNH
LWV QRXLG UHFHLYDEOHV RI VLPLODU QDWXUH LQ WKH |
LQVWLWXWLRQ DQG UHILQDQFLQJ RI WKH SD\PHQWV E\
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LQ WKH SRRO 7KLV SURFHVV FRXOG DOVWRLEXILGHIVEHW® \D
ZKLFK KRZHYHU SURYLGH D FHUWDLQ LQFRPH LQWR VH
VROG

,VVXLQJ WKH PRUWJDJH EDFNHG VHFXULWLHV LQ L Q
GHYHORSPHQWY ZKLFK FRQWULEXWHG WKW KHLDFRXQU HQ\
YROXPH DQG OHYHO 7DQWDQ S 7KH IXQFWLRQLQJ
PD\ EH GHILQHG DV EX\LQJ WKH PRUWJDJH ORDQV E\ GHS
PRUWJDJH EDQNV IURP WKH LQVWLWXWLRRHOQYVXRRJ W}
VHFXULWL]DWLRQ Rl WKH PRUWJDJH SRRO IRUPHG E\ WKtF
LVVXHG E\ WKH LQVWLWXWLRQV DQG VHOOLQJ WKH SDSH
)RU H[DPSOH LQ FDVH WKH SRRO LV IRPPMCXELWR DQGDLI
DQ\ HQWUHSUHQHXU LQYHVWHG LQWR WKH SRRO E\ K
WKH SULQFLSDO DQG LQWHUHVW UHSD\PHQWV RI WKH PR
3HWHUVRQ S

,Q WKH FDVH RI ORUWJDJHH3YBD \7 KKBRKYBKK6 thRQAGIMYV WKH SU
WKH VLGH RI DVVHWY VXEMHFW WR WKH VHFXULW\ UHPD
FDQ EH LVVXHG RQ WKH EDVLV RI WKH SRRO IRUPHG E\ VX
DV WKH LWHPV RHAOLQBEBRGLWOHWWIDQDNWPHQWY 80XGDJ DQG

7TKH &ROODWHUDOL]HG 0&0W2NJDIHY HEOWRISIDGV ERQUVHGGLH 0D
LV D IRUP RI VHFXULW\ ZKLFK DLP WR UHGXFH WKH HDU
0%6 7TKHVH VHFXULWNHG\E\PBRUEWJIBEDH ORDQ JURXS RU 09
ERWK :KHQ WKH\ DUH EDFNHG E\ 0%6 SRUWIROLR WKH
VHFEXULWLHYVY VLQFH WKHLU FDVK IORZVY DUH SURYLGHG E\

30DQQHG $PRUWL]DWBRQVE& GOV WRIPFEM ® &02 GXH WR W
UHDVBRQXJJHPDQ DQG )LVKHU S 20H Rl WKRVH
VHFXULW\ DJDLQVW WKH HDUO\ UHSD\PHQWV RI WKH PRU
RI D IXQG ZKLFK ZLOO SURYLGH UBWOWKHI QG QPIRID/O &N
DOO FODVVHV VLPXOWDQHRXVO\ ,Q VXFK VHFXULWLHV W
PD\ DWWUDFW WKH HQWUHSUHQHXUV ZKR GR QRW FRQVLG

7DUJHW $PRUWELEIDHELRY &QDNKHHZDGNHWYDWIDYRQ RI &02
WKHVH ERQGYV VRPH FRUSRUDWH HQWUHSUHQHXUV ZRXO
HIWHQVLRQ ULVNV ZKLOH VRPH RWKHUV UHTXLUH WR EH \

ORUWJIDJH 3DVV 7KURXIKY 6BIFEN UDOAMR VQ DRHIGW D M VWKBIV V HC
WKURXJK D PRUWJDJH 7KH\ DUH IRUPHG E\ FROOHFWLQJ
LQWHUHVW DQG SULQFLSDO FDVK IORZV DULVLQJ RXW R
WKURXJK *LQQLH ODH JXDUDQWHH LQ LWKYQNKKH R%WVF
+HSVHQ S ,QVWHDG RI LQYHVWLQJ RQ D PRUWJD
WR PRUWJDJH JURXSV WKHUHE\ WKH ULVN LV UHGXFHG [
WKH LQYHVWRU LQYHVWY RQ RQH PR QRQB WMH PKOH Y R HJ LIV
6\WWHPDWLF ULVN LV IDLOXUH RI WKH ORDQ UHFHLYHU W
DQ\ UHDVRQ VIKWOIRRIF ULVN LV WKH ULVN RI HDUO\ Uk
E\ D ORDQ UHFHLYLQJ SDUW\

5HDO (VWDWH O/RVUPMHMIDN HEREMIXLWY D QHZ YHUVLRQ RI1 &O
PRVWO\ &02 DQG 5(0,& PD\ VXEVWLWXWH HDFK RWKHU 7k
HPSOR\HG LQ WKH 86 7D[ 5HIRUP /DZ ZKLFK ZDV ILUVW
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SURFHVV RI WUDQVIHU U L QK HWLKHWEIOLH/V W R QNHLFHLLY IHGB) RAK W
ORDQV DV OLDELOLWLHV LVVXHU LQVWLWXWLRQ IDFHG
VROXWLRQ WR WKH SUREOHP WKURXJK WKH WRROV QDPH(

6WULSSHG ORUWJDJH %WDRENHG BURAXGHWILHIYMWNHG EHFXUL
PRUWJDJH JURXSV IRUPHG WKURXJK FRPSLOLQJ PRUWJDJ

E\ )DQQLH ODHi 7KH 60%6V DUH IRUPHG E\ GLVWULE
GLITHULQJ IURP FDVK IORZV ,Q WKLV VHFXULWRQVKH GLV
WKH TXDOLWLHYV VSHFLILHG LQ WKH SURFHVV RI VHFXULW

B\QWKEHRXKISRQ 3DVV 7KURXJK 6HFXULWLHV 7KH V\QWKH!
WKURXJK VHFXULWLHY WKDW LV WKH ILUVW W\SH RI WKH
WKH HQWUHSODNGQHXGSWHREWBWLRQV RI LQFUHDVLQJ RU GUR
PDUNHW DQG DUH HIIHFWLYH LQ WKH IOXFWXDWLQJ RU |
‘'LITHULQJ IURP WKH LQWHUHVW UDWHV RI WKH PRUWJDJH
VHEXUKWYHVEHHQ IRUPHG WKURXJK VIQWKHWLF FRXSRQ
KDYH WZR W\SHV RI LQWHUHVW

,QWHUHVW 2Q0\ 3ULQFLSDO 20(V3DB2V7RURXWKHHHRXEB
VHFXULW\ LVVXHG LQ WKH PDUNHW LQ WKHKHARUYWIRHBHLC
ORDQV LQ WKH SRRO DUH DOORFDWHG WR D FODVV DQG
DQRWKHU FODVV 80OXGDJ DQG $ULFDQ S W UH
LOQWHUHVW UDWHYV E\ PHDQV RI SUHL¥HSRKFGYHYDBUEGKK
SURSRUWLRQDO WR WKH LQWHUHVW UDWHV ZKLOH LQWF
ZLWK WKH LQWHUHVW UDWHV ,Q WKH SHULRGV ZKHUH 1
SULQFLSDO RQO\ VWULSSHG VWRRWLWLMWKHERXDGHGHRY F
VHFXULWLHV ZRXOG LLQFUHIDMH J W HOADKYHVW UDWHV ZR X (
ULVN ZKHUHE\ WKH OLIH RI WKH FDVK IORZV ZRXOG LQFU

ORUWJIDJH % D FNOH/E% % RHJ & MEQWLWIKHSURSHUWLHY RI D ERQ
VXSHULRU WR DOO RWKHU ERQGV VLQFH WKH\ DUH VHFX
HQMR\ D FDVK IORZ WRWDOO\ LQGHSHQGHQW IURP WKH

SHULRGV WKH LQVWLW XWLICR Q@ HS/DAX WRI WWKKHH ER EQR REQ H D V
REOLJDWLRQV WKURXJK VHOOLQJ WKH VHFXUHG PRUWJDJ

7R VXPPDUL]H WKH VHFRQGDU\ PDUNHW LQVWUXPHQWYV F
DUH IRUPHG DFFRUGLQJ WR HQWUHSUHQ@RXWES WKIH O\HL\P B C
,Q WKH HQG WKH VHFRQGDU\ PDUNHW SURGXFWYVY DSSOL
SURYLGHG PDQ\ FUHGLW LQVWLWXWLRQV ZLWK D ODUJHU
DVVHW VL]H W LV KRZHYHU HYLGHQWGVRGRG WHKDW G W KH
LOWULQVLF ULVNV %HFDXVH RI WKLV WKH JOREDO FUL
HIDPSOH DQG VLPLODU FULVHV PXVW EH SUHYHQWHG
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AOHWPH $UDGWOUPDODUO 'HUJLVL

$OWHUQDWIH AXMUQ]PPHYLWOLOL+L 2MDNI WX WRODLGID K
SDVWRUDO 9DGL gUQH=L

$OWHUQDWLYH 7RXULVP DQG (FRORJLFDO )DUPV
7TRXULVP 3URGXFW ([DPSOH RI 3DVWRUDC

WXUKDQ .,/,d $OSHIDP 1S =
OX+@RLYHUVLWHVL OX+CQLYHUVLWHVL
EXUKDQMANADO HFEG X WU DOSNXBQOQD]#KRWPDLO FRP
gJHW

.LWOH WXUL]P KDUHNHWOLOL+L LOHULVLQGH \HU DO
PH\GDQD JHICFHQR®HAQODUGD WXUL]P VHNW|U*QGH +U*Q ol
NODVLN WXUL]P «U¢Qe RODUDN DGODQGOUOODQ GHQL] NX
RUWD\D oONDQ DOWHUQDWLI WXUL]JP WeUOHULQLQ RUWD\I
NDUOURODHPEX DODQODUGDNL |[JHO LOJL\H VDKLS WXULVWO
\DUOUO LOH ELUOLNWH oHuLWOL \DWOUOPODU \DsSO0OPOU
OHULWOLOL+L ROXUWXUPD DQODPOQGDNL oDOOUPDODUGD
\HQL ELU «U¢eQ RODELOHFH=+L JLEL GL+HU «UsQOHUL GHV\
EHOLUWPHN RIPM P®JILQ ELU IORUD\D VDKLS 0X+0OD \|UH
ORN HQGHPLN ELWNL W+U+*QH GH VDKLS ELU WXUL]P E|OJH
GDQHPOL ELU GHVIRMIOQBA\Q\G Q DPOM@GD DOWHUQDWLI WXUL]H
GH oRN |QHPOL ELU S&MOQ\PID 6 0 BQDEHRESWAKMQGLUPH SRO|
LOHINR WXUL]P OoLIWOLN FRADWDWOPNW XV D PPEQCNDRDKGLIDI W L |
|JUQHN RODBBEVOHAHNR ORGILN <D QR WAWPDEL QWHPOHULQ
|[UQHN RODL@EWHRGHKPHNW LU

$QDKWDU .HQNRHOHKWL]RBHWXUHPLWOHQGLUPH DOWHUQ
HNR CoRINWOILN OH U

$SEVWUDFW

7KH FKD@IHW DMR XULVP DFWLYLW\ ZLWKLQ WKH KXPDC
UHFHQW \HDUV LQ WRXULVP SURGXFW GLYHUVLILFDWLRQ
WRXULVP W\SHVY DV DQ DOWHUQDWLYH WR WKH FODVVLF
WULORJ\ IODVWHWRWFHQWY ZHUH PDGH WR PHHW WKH GHPDC
VKDUH RI WRXULVWV KDYLQJ VSHFLDO LQWHUHVW LQ V
GLYHUVLILFDWLRQ LQ WRXULVP LQGXVWU\ LQGLFDWH WKI
SURGXFW IBIMVIXOB® DV VXSSRUWLDOVRWEKH 5 BVN\RIGEORHWV W P |
OXDODD ZKLFK KDV D YHU\ ULFK IORUD LQ WKH UHJLRQ DO
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DQG LV D WRXULVW DUHD 7KH UHJLRQ ZKLFK LV D YHU\
WRXULWKXFWURW WKH VDPH WLPH KDV D YHU\ VLIQLILFDQW
PRELOLW\ 7KH DLP RI WKH VWXG\ LV WR H[DPLQH WKH 3]
ZKLFK KDV EHHQ GHYHORSHG ZLWKLQ WKH VFRSH Rl SL
WRXURVYP DQG DIJULFXOWXUDO WRX ELHV P 5 BIDEFRVECGH \R Q QWK
,Q WKLV VWXG\ FDVH VWXG\ PHWKRG ZKLFK LV RQH RI WK

.H\ :RUG(\FRWRXGLYRUVLILMORXURYPRBURGXFW DOWHUQD
HHRORJDLBWL O

*a59U

.LWOHVHO WXUL]P KDUHNH®X QHD NHDNHMNDI QEDMNHN_M/\M NFILD
RODUDN EXOXRGRNODOOODUGD NODWXUMWRUQ]M GWHU QI
*UsQOHULQH GR=+UPU s PPHHOIGMWNEDIHQDSY LT WXUL]P PQUHNHWO
KOJOWIEQHS DUWDUDOHD ERXAMUBN GD DOWHUQDWLI WXUL]
OHULWOHQGL+L J|]JOH J|U*OHELOLU ELU JHUOHNWLU 7X
GHVWLQDV\RQODUGDNL DOWHUQDWLI WXUL]P oHGLWOH
GHVWR@DDUGD GD J|U*OHQ *U*Q OHULWOHQGLUPH DNWLY
WDOHS \R+XQOX+XQXQ \eNVHN RODFD+0QO J|[VWHUPHNWH

10000DUDOQ EDUOQGDQ LWLEDUHQ \R+XQ GUHNLOGH
*UsQ* RODUDN DGOX@GOW QOQIPU Gl QBPHINWIEHQH |JHO L
JHUHNWLUHQ *U*QOHUH GR=+UX &RQY OQ@r-DwrH RUWDQOE b GEN
YDNLWOHULQL |OG*UPHN \HULQH XODUOP DUDoODUOQGDN
ELUNDo SDUoD\D HHOABQBN|QHALNODMWLOH oONPD\O \H+O
%X \|QHOLULQ |QFHOLNOH NODVLN WXUL]P «U¢sQ+QH GX\XO
NHGIHWPH LVWH=+L <ONHOHU DUDVOQGDNL PHVDIHOHULQ
DUWOG JHQHOOWRU+LIPLEBUHWIHMWH HNRQRPLN SUREOHPO
WXULVW SURILOLQLQ DUWPDVO N+OW<«UHO YH VSRUWLI
QHGHQL EXOXK:PIDIMYDEBEX WDOHS NDUGOVOQGD WXUL]JP \D
\HUOHULQL \H@QGHOP B R QXPIOD\OD WDOHELQ LVWHNOHUL
\[QOHQGLUPH\H ERUWDRD 1O0ONGBGQUEX WXUL]JPNKWOHNHWC
WXUL]PLQH ELU DOWHUQDWLI RODDOW H®ID-DHRIO BIWESK UJLFO |
DGODQGOUOOPDNWDGOU

$OoWHVWIQ WXUL]P ED]O DUDUWOUPDFOODU WDUDIOQGDC(
RODUDN GD DGODQGOUOOPDNWDGOU +DFOR+0OX YH $YF(
DOWHUQDWLI WXUL]P LoLQ |JHO LOJL WXUL]JPL LIDGHVLQL
$NRQODDN YH %DKoMKUL]P VHNW|U*QGH +U*Q OHHULWOHQG
UHNLOGH DGODQGOUOOOUVD W GW X Q G]® U KmHDEMNIHODRLN LR
WXULVWOHULQ WeNHWIDRI GDYDD GHE-QADWOROIOQ|U+OPHNWH
\DSOODHF@IN \DW QUG Ro@ WEAHQ D OW H U Q D WWHN L@ QUHOQHHUF M |<QLe QRGUN
oONPDNWDGOU

7UNL\H NODVLN WXUL]P «U*Q¢ DoOVOQGDQ GH=HUO
WXULVWLN GHMWHQRVLRGHDVYD\QOGONWQR®OUXUL]P gUJe\
WDUDQQOB\OQYaHUQA DM@ UL LQFHONQG L A\ IOEEH Q\W XU L] P
KDUHNHWOLOL+PLIOOBULGRO®HW WEXUQL\|PQOMBL PIL A\BIQ
JLA\ADUNWOREE Q\DQAH® E+\N GHKBWBQII\2\RQ \000O
YHULOHUWH QNHI|7*UNL\H JL\DUHWoLV DOV Q- EBNKAORD B Q
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JHOLDOWHWGOGDOQUNGDHULQL NRUXPDNWDGWONL\HIGH .«OW-U
YH 7XUL]P %DNDQOO+O YH WXUL]P VHNW|Us VLYLO WR!
EDUDUOVONQ YN BURPIDGWDINP VHNW |U*QGHNL \H@IDNDICBWH U Q|
HWPHN DPDFO\OD ELU GL]L oboOuPDODU \DSPDNWDGOL
WDUDIOQGDQ KD]J]OUODQDQ |QFR@UDN GED (YOBRLBODROL]P 6

fGH |QJ|U-OHD WOGDOWRDL]P +U*Q*Q*Q OoHULWOHQGLULC
KDVVDVL\HW EXOXQPDNWDGOU UOWBIL BPH 6 WUMMGHML WAL
OHULWOHOON WXUL]JPL WO W MXRIDLQP W XUREDMWMNEHU 1B PQ D
WXUL]JPL GHQRQMWXUYH LX|MWF MOUWNL FPADUDN PAOOBDDRE® DN W
WXUL]P SD]IDUOQGD DOWHUQDWLI WXUL]PH GD\DOO® «U+QO
NDSDVLWH DUWOUPD\D Q\pSH@IHo B OGABPDOHULQ WDQ
SD]DU@XrVDsS® aDFGHOHUL \HU DOPDNWDGOU %X ED=+OI
NODVLN WXUL]P «U+*Q+Q+Q \DQOQGD DOWHQBRP®IUI +U+QOt
W XW DBRm-Dd O OPONMIHE DXUL]P 6WUDWHMLVL

dDOOUPW+LUHQ WXULVWSBWRIQOR ODH DENK RWW D\D o0ONELC
\DWOUOPODUG MO RE WXWIDERIPM QH oLIWOLN WXUL]JPL NRQ
JIVWHIQ 3DVWRUDO 9DGL (NKQRWXWNLJ]D (rDP@I€QBKDLLG lo- L
LQFHOHPH DQQEROBIGD LUOHWPH *ROEROYEHNH MHXIUWOH Q(
oDOOUPDODUOQOQ |QHPLQL YXUdXOO ®PDGHDP PO O DN\DH O«
WXUL]P YH «UeQ oOHGULWOHQGLUPH NDYUDPO WDQOPODQPO
GDKD GD DOHWDHDHOYH GR+D\D GXWWH>XHGRHDOC BBDNYQ
KD\DWO LOHBPLYLQGHNWOH GR+DO|UPHDH DODODBR ULVGMH \H
WeNHWLFL BNH.NVGOHHG/LL:QX Q@ OMWP HW QUDOMIU LW IS R QV RYLHL pRRW D QN
WXUL]PL NDSVDPOQGD 3DVWRUDIO: JOMGIN (REDR MIQNW K P DL
LQFHONEBPEXIOJXODU UDSRMULWKDOLQH JHWLULOPLUG

.85%$06%/d(5d(9(
7XUL]P 6HNW|U*QGH hU -QKRIOIWHNQBYELURML]P

6RQ \OOODUGD WXUL]PLQ KDUHNHWOLOLNHWOQRPQGH
H+LOLPOHULQGHNDN®IGHRLNKBGOIPG B DVeIONSV|RJIHQV\RQHOOHU
WDUDIOQGDQ GLNNDWOLFH LJOHQPHVL YH LUGHOHQPHVL
HGLOPHNWUHIGHD GHELQ EX GWWOQUDPFMOQ@LU W XEGDR]P <UQ-
OHULWOLOL+LWHNMWRHGXU\|QHO

7XWPL] KDUHNHWOLOL+LQH NDWOODQ WXULVW VD\OV(
E|OJHOHULQLQ GHVWLQDV\RQODUOQ YH +<«UeQ oOHULWOF
JHUHNOLOL+LQL JRUXQOX NOOPOUWOU <HQL WXUL]P «U*Q
HQ |QHPOLCSRAEUWPXNDRD JHOPLUWLRGX DRIWK®MUI WG oHULWOH
LKWL\DFOQD SDUDOHO RODUDN DUl FPH\GW QDO DHEDP IGIDV [EL
*HUOHNOHUGHQ EX D UWQGIH® W/QUHG/MNQIN OHJ « Q CRHINGIH\ Do H G L V
o®@®WD\D EDGODPOUWOU

7XUL]P VHNWQWmGHDUO VH\DKDWH \| QO&W\HDE DADIOQ Y H
NHQGLVL VH\DKDWLQ KHGHI E|OJHVL KHGHI E|OJH LoH!I
ELUOHULPL WXUL]P «U*sQ+ RODUDWD D ODGE UOOPDNWDGC
%X EDP®D DUDUWOUPDFOODU WXUL]P «UsQe NDYUDPOQO V
E|OJH\OH DoONBPRQUOH WBE&U LV HXMW X\JW]IPN « We@Q+HY LF |
VHKDWL ER\XQFD \DUDUODQPOUGU ROGX+X EHOOL ELU FR=+U
*UH®Y WLFDUL LUOHWPBOBULQY DQ &POMPQOPDUGQW LVH W



% .0 O030.XUQDPUOHWWIH $PDODUO 'HUJLVL

«UsQ WeNHWLFLOHULQ VH\DKDWOHUL HVQDVOQGD R E|O.
JIVWHUHQ LUOHWPHOHULQ *U*QOHUL LOH DoONODQPOUWO

7XUL]PGH) «oHULW OHQGH U@HWNIDWIUDHPAHUNHQ NXOODQOC
LIDGHVLQH EHQWXWLRWDNDNU-Q RODALDWOH\D®GLO®H RODU
NXOODQOQPWNWDEDORPOO®K CVEXOH®GH «U«PHELLIROHQG L
GIOUHNDENWORR OQBDORPIPN VDP DEW XM QWoHHPOHUOH WXUL]P
DUWW O U P DMWY®IU PDU NQO@®HN L 1 D VoD QH/P O 1D Q'R MHMABIGAH

<DsO60oDQ WDQOPGD DU]JOQ YH UHNDEHWLQ DUWOUC
\DSOOPDHNMNWINGODWPDODU O 16U Q6 B i PW ONHIPR@ENPAD V L N
WXUL]P +U*Q*Q*Q GOuUOQGD ELU WXUL]P LGOHWPHVL Y
EXOXQGXUGX+X WDULKL VRV\DO N+OWsUHO GR=+DO YE
JHWLULOLS W XU DWHWLANH «IUR 19 k QUCGHDAUHIQ OMIX @VHL KWW SNNCHHAQLFFHL \D L
KLIPHWLQHROXQPDN PHNG R*RN+QG-+U

+DFOR+0OX QD J|MHLWGH +U*Q LNL GHNLOGH RUWD\
%XQODUGDQ ELULQFLVL ELU *ONH YH\D ELU \|[UHQLQ VDK
ND\QDNODU O QNVRKOX IRV XW-@XEXU oNLQFLVL LVH WeNHWLFL
YH WDWLO LUIPNROOWH@ SDNHW WXUX ROXUWXUDQ WXULVWL

7XULYHNW | U+ QGiHI LW ONQ ®/IOHP MW XUL]PLQGHQ IDUNOO RC
ID]JOD YH GODKDGOIKWBABBENOHFHN WDWPLQ GB KDQHEIRW X G W X U
DQOBROXQPDNWDGEH WNKHUUH RIBQHIW XUDFDN WeUOHULQ D\Q(
WXUL]JPLQLQ ROXUOWXUGX+X RPEBPDQXJH@GWNILWDHUHY PHGEHQ
JHOLGPHGH E|00BVIOQ NXWMDNQOOPDVO YH NRQXIQNVLULOP
|QHPL LOHLOL |[UQHNOHU®HMPD BWMDND oYHGR@OOG B} Q
OHULWOHNWGIMWHMLOHULQ MH XHIDX OIDYRDWPOQPED |QFHOLN
\[UHVHO PLPDUL\L NRIUEYOWU QB HE|FOLXH SLAD QOO RUJDQL]DV
PHYFXW \DSO VWRNXQX NXOODQPD WDOHS RUWDODPDV:
NR\PD \HUHO LGJ*F+Qe NXOODQPDLEGLE&DPQR]X\IHO DMV LY
ID\GDOBBROGESXQX LIDGH HWRBN P«PN+QG-U

7XUIGR«U«Q OHUILWOHQGLUP® JHOLGWLUPH GHVWHNOC
IDUNWOODOOPOU *UsQ ROPDN «]HUH HY YW WVOXGUHL V Wie 19 P I NQV
UDNLS RODELOHFHN NHQGL EDUGOQD oHNLPELUOHBHIN VDK I
WXULVWLN sUsQOHU \HQL WXULVW MK *DE@Q DRPGEIDU DHNQ D GADXDL
«UeQ OHULGL NHQGL EDUOQD ELU WXULVWLN oHNLP XQ
OHNPHNWHGLU %X QG b QEHILN D QW XHNMPLNKQVXUXQX RO
GHVOWHNFL GXUXPGD GD EXOXQDELOLUOHU 7XULVWLN W
WXULVWLN ¢UeQ oHULGLQL WDOHS HGHELOHFH=L JLEL Il
NDWPD\O WHUFDKUIHBHABL®@E:Q-Q IDUNOOODUWOUOOPDVOD
NHQGLMLSYIHDQ GH=+LULNOLNOQ#HUNDOBVDH HW PE®OVGIEE]L U
7LPXU

$OWHUQDWLI WXUL]P NLWOHVHO NODVLN WXUL]JPH DO
HOH DODQ GEOWONDVXIHR]P % DND QO O -0V WIDQDWIFRDVGVDXQ L] P
YH HNRORMLN X\XPD \HUHO YH \DEDQFO® JLULGLPFLOHU
PDO]JHPH NXOODQOOPDVOQD |QFHOLN YHUPHIDWOEQ®® J-
WDQOPODQPrDANWRBEG®RUYH $YFOBKNENWU DaW QVPDIMWHU QD
WXUBJHOHQHNVHO YH NODVLN NLWOH WXUL]JPL YH GHKL
DIDOWPDN DPDFO\OD \HQL WXULVWVN kO+H REXLQ XEULXOP
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WXUL]P” ®RKMOUGEN WD Q OrARRO/XED NMBB GWBUQDWLI WXQ@L]P NDY
RUWD\D o &MDPDVOM® WHPHWXHMW NPHQOHIW WHIoH DUWDQ RC
HWNLOHULQLQ IDUN HGLOPH\H EDUODQPDVO \HQL WXULYV
DUWOU HNRQRPLN YH oHYUHVHO HWNHQOHUL®QBIDG\HUHN
JHQHO H+LOLPOHULQ DOWHUQDWLI WXUL]P oHULGLQH GR=
.DOD+DQ

7UNL\H DOWHUQDWLI WXUL]P DoOVOQGDQ LNL WeU U
NDWHJRUL GR=DO YH VD-=QORONMN HEDOR {B LYGL VLSORIW HAQOUHI
OHULW HNWG@EWL NDWHJR WIDWWHR WEL ULOCHTR® LYAW LODUR YD Q D |
WXUL]JPWXNOJWPPL NXG J|]JOHPFLOL+L DY WXHW 7][PYPHUJIRQI!| W

*eQePe]GH WXHQM® GRBOUNLDN RODUDN DOJOODGONODUO
JHOHQ *U*QOHUH LOJL JIVWHUPHNWHGELURBHWY EXODRODOR
YDU RODQ GR+DO WDULKL YH NeOW<UHO YDUOONODUO
VD+ODPDN DPDFO\OD wO@ Od0OPDODGDDRHPOLOU 7+UNL\HY
LOH LoOJLOL oboOuPDODU 706 \0oobudQ EDuUOQGD
EDUOWBEOUGE U+ OHELOWWKNOHUOW YBL GHELID PMXUL]P KDUHNEF
LOLQGH *ONHQLQ ELUDKHSW.Q®X4ARQHUWIMUGRKD VW VOUL
DPDFOA\OW+U YH 7XUL]P %DNDQQ\WHP BMDORIDQEDQ 6WUD
30DQJXODPD\D NRQXOPXUWXU %XOSIGIPQP & XUIQ PLIOA & HEl K
LOH LOJLOID @WEHIDHYWUEGWEI®HULOPHWHXQNQGN DRPGE®X + X
\DSOODFDN oDOOuPDODUO DoONoD LIDGH HWPHNWHGLU

(NRXUL]P

(NR WXUNDPYUDPO OHWXWL]ROLUNLOHULQLQ |QHP NC
VeUG+U+*OHEL ODWDWION LV Bl UBALO ©OR. NSRS «J0 B G HRFO® R EEAMBR & N O O
DGOQGDQ VONO KD & ENRALWVMWERPDVHYHUOHU YH oHYUH
RODQ WXULVWOHULGDKDUHMQWOHMNDSEBROO ELU NR
GH+HUOHQGLWHO &HNNRH G/LXBJQ.J XKOHKY UH VHOLNHXIR QRRPPV\D O
LOLUNEL W@+ RODUDN LIDBOXNGDOPHWMWEAGIREFD .RUXPD ¥
WDQOPOQINR | WHX WBIRPD\O YH N.OW.UHO ND\QDNODUO D
GHVWHNOH\HQ GeG*N JL\DUHWoOL HNRIQRPRO®OD\GH WDUOD
ER]XOPDPOU GURE Do® YDUHD/H@D Do OGDQ VR UXPXQANG RHOXKDW

BOXVDOUDMA WXUORFOXOXKEMIKH ,QWHUQDWLRQDO (FR
6RFLHW\ HNR WARAHY® H\L NRUX\DQ YH \HUHO KDONOQ UH
DODQODUD NDMDIRGR\DDNPHVHEOROD0osNDVODQ

(NR WXUL]P DNWLYLWHOHULQLQoOHEXONX QHER-MD GH VW L G
VD+ODPDNWD D\UOF B REXIOX@MO ¥y D@0 @amW OOPDVOQD RODQ
GDYUDQOUODUO GDUW KUGHIDKHBLPHNWHU VDQD\L YH NDON
KDONOQG® PIRPULEIHU HWNKX CHENQKHISRV MUXUL]RHQP KHP ELU
GH ELU WXULVWLN GHQH\LP ELoLPL RODUDN VeUG+<U*OHEL
JoOHQGIELDbOPHY B DLEKGHKRQPDNWDGOU +D\ZRRG

<|UH\H |]J* \L\HFHNOHU YH JHOHQHNOHUOH LOJLOL Wt
LOJLOL ND]DQOPODU oHYUH LOH Lo LoH JHUOHNOHUPHNW
oDEDODUD RGDNODQPDNWDGYWO O PONOOD O PHF D @HDNJAH HDON VEE
WXUL]P GDOOGOU (N RVR]® \|JUH KDONO YH WXUL]P JHO
LOLUNLQLQ WHPHO HWNLOHULPLQL NROD\ODUWOUPOUWOL
LNDPHW HGHQOHU YH JHOLODRHIRELIDQROPWNHDH Db OB GIBNKR
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E|OJHQLQ JHOLULPLQGH |QHPOL ELU KDUHNHW ROPXUGOW XU
DUDVOQGD SHN oRN IOUVDWODU \HOSD]JHVLQLQ ROGX=+X C
W X U DJNPW L Y IEW\N ©H IRLU W D@D UYGHQ HONORN@RIPLN RODUDN WDUL
ROGX+X RUWDNOO+OQ HQ NDEIXO GHIG HGH BIFGI NMQSE YK P X F
1HLO

(NR WXNDMWUDPO LON NH] +HFWRU &HKED O O\ OMGAX UL
RUWD\D EEWOOPQuOoWD OBPDGDH) GR¥PQOQ NO\PHWLQL |
DGODQGOUOOPOUWEUNR /D RELNS HQVMHQIJEFRIXOPDPOU YH NL
EH+HQLOHQ PDE@EPQUDWEMOHUL LOH KDAYO QW@ H D\bs O
VH\DKD&KWLU " LsLQBH

8®XVODUMDNRD WXUQPO oHUOHYHVLQGH 'eQ\D 7XUL]JP gU.
$OPDQ\D .DQDGD gVSDQWHUMHYBE\DDSB OARELDAOWIW P U P D
SD]DUOQGDNL WXULDW DBWURMDOL\*NVHN JHOLU VDKLEL YH
JDVWUR QRWPUMH. ® EDQ G X\ ONH WRLEF IDDIDNWOBY R O uw O U

"“Q\DGERYXVWXULDWHOQH $OPDQ\D . XH®O L$REHOIDNDG Y HG D
\DSOODQ oLIWOLN WXUL]JPL X\JXODPDOWXWQ]FRIU]O PID0QQDQ
\HULQL DOPD\D ¢|BlOTAROHN\OWUWRORMLN <DUDPO 'HVWHNOI

\O0O0OQGD KD\DWD JHoLUGL=+=L 7DUOP 7XUL]P %LOJL YH
LOH *ONH JHQHOLQGHNIWOLQRMNMWIINGILN WXUL]JPL KL]JPHWL

3URMH HNRORMLN oMU OW X\DIS]P QI D D/A MW OHDUOLH OJHH \@ DK
PDGGL YH PD GB Y& HYQGHNEHIPHD NUDEP O

7XUL]P 6WUDWHNRVWXNLIRODQDFDN |\|HGIONHUABAD O
NHVLPGH WDUOP GOUO LVWLKEXP GO EQOQIHIAH UR MXUMWME
GHQJHVL]J]OLNOHULQ D]JDOWOOPDVOQD NDGOQOQ VWDWe\
Q+IXV J|0o*Q*Q GXUGXUXOPDVOQD YH PLOOL GH+HUOHULC
EXOXQ@PDVO KHGHI®KQRENW HEG UW L NW\H CHNIRD WX O+ fP IEQO JH
EX WXUL]P WEUWMLQMHQ7 XUL]P 6WUDWHMLVL

X%|OJH HNRQRPLVLQGH <UHWLP OHULWOLOL+LQLQ D
VD+ODQPDVOQD

X%|OJHGH QLWHOLNOL QLWHOLNVL] LGJ*FeQH |QF
ROXUWXO®DPD

X% |OJHGH \HU DODQ N+o*N YH RUWD |OoHNOL LUOHWPH
X<HUHO G+]H\GH VDQD\L YH WLFDUHWL X\DUOFO DOW\D

X*HQoOOHULQ YH WRSOXPXQ H+LWLPL LOH \HUHO G=«]}
VD+ODQPDVOQD

X6RVHNRQRPLINIBH NRQXVXQGD EDUND VHOHQH=L ROPI
KDON YH WXULVWOHU WDUDIOQGDQ NXOODQOODELOHF
VD+ODQPDVOQD
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X<HUHO GNHIGWHWHHO JMNABUUNDPXQIJHUWLUOHULQLQ DUWPD\

X<HUHO G+¢]H\GH LPPMOQ YHOHUWDUKDONOQ oHYUH\L NI
ELOLQFLQLQ DUWPDVOQD NDWNO VD+ODMDUOND \B|PIHOQH |
\|[QHOLN LIDGHOHU \HU DOPDNWDGOU

dLIWOLN 7 UIDJ@OPY 7XUL]PL

dLIWOLN WXUL]JPL LQVDQODWINOPWHNYH YCHID GDMNIDPN
WHPHO LKWL\DoODUOQO NDUuOODGONODUO \HUOHULQ G
JeQELUMLNG DD X]XQ VeUH®L EXR Q@ DIMGDLRMCHNLOWDUOPVD
NDWOOPDODUO\OD ROXUDQ EUW]MLQLIY P\DAS-WEG Ak Od bIWW C
DPDoWDUOPVDO IDDOL\HWOHU \DSPDN KD\WYDQFOOON
VDWG@E@XRDVEH\QO |DPDQGD EX OLIWOLNMDW WHWIORUDRW LG
HGHVBGQD\LGHEKRIXONMBUGH UGH DADUDQUDEKWIW ODPD GR=+D\C
ROPD LPNDQO VD+ODPDNWDGOU dLIW OLLNGHRNKD PIDDOHW
YH ELU WDNOP DoON KDYD DNWLYLWHOHUL VXQXOPDNWDG

dLIWOLN WXUL]JPL WDUOPVDO oHULWQHQG LW RH LI PN &L
RODUDN EX DODQGD IDDOL\HW J|VWHUHQ LGUOHWPHOHUH F
%X DQODPGD oLIWOLN WXUL]JPL LNL NDWHJRULGH LQFHC
VD\HVLQGH WDUOPVDO OHULWOLQION WHIMWDSOAD QAW P
LPNDQO VXNQRIFLVL LVH JHUOHNWHQ LUOHULQL YH NHQG
RODQODUOQ \DSPOU ROGX+X LUOHWPHFLOLN IDDOL\HWOH
LUIOHWPHOHULQ VD\OVO J«Q JHEWLNGO B QGIDK\IL oM OIUAD D
SDUDOHO RODUDN DY®GDdm YH MHIHPHNWHG LU

dLIWOLNOHUGH ]JL\DUHW oLO¥@XO P\RUPNE V]D « P\l D W @ DXUC
J*WPH \¢eQ NOUSPD oLIWOLN KD\YDQODUOQO EHVOHPH
oDSDOD®PD KDVDW \DSPD DW ELQPH JLEL IDDOL\HWOHU
\DQOQGD \DSOODELOHQ GR=+D \eUe\elle ELVLNOHW WXUOD
\DSOODEWR®HL]P We+UOHULID®H Lo WO NOMH ULROHQHUHN o
VD+OW®mBNOU <OOPD] dDNG@DBEBORB\®MO UGHNLOGH \
IHVWLYDOOHU Pe¢]HOHU VDQDWVDO VHUJLOHU HO VDQD
IDDOL\HWOHU N<«OW+.UHO ROD\ODU GR+DO OHNLFLOLNO
GH+B®GQHLOPHMNHEG Y G

7DU@RUL]PL oOHUOHYHVLQGH oLIWOLN WXUL]P KL]JPHWO
KDPXU LOUOHULEBHA®GHOHWES GO M@ RD VYOO hULWOWR GU«QOHL
DOOQPDVO J+QGHOLN WD OWR UIBDDHQA \ N YWOMNHW I Q¥HH NIHVO Bl QP
GDQV P<PUNWNXAREL IDDOL\HWOHUGH \DSOODELOPHNWHGL

7DUOP WXUL]PL WDUOPVDO *UHWLPLQ \R+XQ ROGX=+X
*UHWLFLOHUH HN JHOLU VD}®O BADG GIQU\ DESEDALGE BWEV EYO I
YH WXUL]P E*W+QOHUWLULOHUHN ID\GDOO ELU HWNLOF
DUDJ]LOHHM/IDEBE B HYDP HGHUGH QVDXHORP VAP XM ROPD\DQ DOI
YH UHNUHDV\RQ IDDOL\HW OHGLQIGHP HNXWE B 6 R O D'd BN\D G\M |
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<gl7(0

gJHOOLNOH VRQ \OOODUGD NLWOHVHO WXUL]P KDUHNF
WXUL]P WDOHELQGH DOWHUQDWLI WXUL]P DUD\OuUbOQD \
E|OJHOHUL YH GHVWLQDVLR QP SO®Q DEOH @& DRODSUNDHNN LH G H +e
\DUDWPD\D \|QHOLN oDEDODUOQOQ EXOXQGX+X J|UsOHELC
|JTHOOMNRERMLN ELUHNDRDPXWDEIOP YH oLIWOLN WXUL]PLC
\DSOODELWBEBORMLN <BliRQP WXWIOAWLN DoOGDQ LQFHOHPH!
RODQ 3DVWRUDO 9DGLTQLQ D\WUWOQWOOO ELU UHNLOGH C
E|\OH ELU oDOO 0P®PHMRGWE X\ DXRUWOUPD \|QWHPOHULQCG
RODQFHOHPHVL \ROWLOD QJMHMIHNDIKQ EXOXQPXUGWXU

$UDUWOUPDGD |UQHN ROD\ \|QWHPLQLQ WHUFLK HC
DUDGUWOUPD NRQXVXQXQ NHQGL \DG4DP oHYUHVLQGH LQF
GHULQOHPHVLQH ELOJL HOGH ®DEIDGAHMLRMH NRHQIBIH) NQ Y Q +
|]Je |JHOOLNOHUH .DELS ROGOOOOP YH ULPUHN
YH GDKD |QFH EX N\FD@)OCG)EPD)FDIIMDJFMEJUIGDQED)ELOL
\|QWHP ELU NRQX ROD\ LUOHWPH YH\D E|OJH KDNNOQG
VD+OD\DUDN \HQL NXUDPODU®Q JHOLUWLUHELOPHVLQH
HGLOPHNWHGLU <LQ

$UDUWOUPD NDSVDPOQGD YHUL WRSODPD DUDoODUC
DQDOL]JLGLU %X WeU DUDUWOUPDODUGD ELQGGRD YD OD
EXOJXODUOQ GDKD JeYHQLOLU YH GDKD NDSVDPOO RO
JHOHUOLOL+LQL GH DUWWOUPDNWDGOU 9HDO 5
OHVFL

$UDUWOUPDGD |QFHOLNOH DQDOL] EWLUPL®H K DRPoGB
3DVWRUDC BWGE Y RHWWH OGN UP\R QNIDWOQ@EBD U DHEEDNYODWO YE
YH VDQDO YHULOHU WDUDQPOuUWOU 9HUL WRSODPDQOQ
GR+DO RUWDPOQGD J|JOHPOHQPLUO YEBMNRUHDHWLND PO060OS
\DSOODELOHFH+L DQDOL] HGLOPLGUWLU 'RN+PDQ DQDOL]I
ELOJLOHU O6udb+O0QGD P-ODNDW LoLQ \DUO \DSsOODQGOUO
DODQ VRUXODU oHUOHYHVLQGH D QP®@HWNEL WBIDRDQLGKIRE W
.2=(1 LOQH«G+OP«GW+U +HU ¢0 YHUL WRSODPD DUDPDVOQ:
UDSRU KDOLQH JHWLULOPLGWLU

<bsbobQGcOudboPOU IRUPGD \HU DODQ VRUXODU
3DVWRUDO 9DGL QH GHPHNWLU" %|\OH ELU LGOHWP
GR+PXUWXU"

3DVWWDR 9DGLIQLQ VXQGX+X KLIPHWOHU LoHUL+L QHC
3DVWRUDO 9DGLYGH PLVDILUOHULQ NDWOODELOHFH-=
3DVWRUDO 9DGLYGH VXQXODQ DUDGWOUPD YH JHOLU!

gUOHWPHGH PLVDILUOHU \000Q KDQJL D\ODUOC
EXMEQOPHNWHGLU"
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7RSUDN NLUDODPD \D GD GL+HU DGO\OD 3D\ QH GHP
JHUOHNOHUPHNWHGLU"

gUOHWPH\L JL\DUHW HGHQ P<0WHUL SURILOL QDVOOG

)(7+0<( 3$6725%/ 989 (doud %8/*8/$5
ROXPX7DULKL

3SDVWRNGIO ®OLIWOL+L QHWIRDUH QL «®QOUODUO LolLQ
PHYMQGHDOGPDNWDGOU )HWKL\H \H NP 'DODPDQ +DY
X]DN OYHNWKDR\H \L 0X+OD \D ED+OD\DQ oHYUH \ROXQGDQ <D
VRQUD NP EXIDNOQPOMNBRDEOGUN \D NIRRQ ¥ HISVWWOLL+DH YoXo)
E|OJHGH NODVWUNQWXULHLU DOWHURRB®W LYHR ODQUHIN WBWQO
UHQNOHQGLUPHN YH EX E|OJHGH HNR WXUL]JPLQ GH ELU W
IDDOL\HWOHULQH EDUODPOUWOU

AIDVWRUMA @DBQDWBDEXOXQPDHIWOOTRYBYD O
HWHNOHULQGH® VFRFBIXNQON D+DoODUOQOQ YH QDUHQ
JHOHUHN <DQONODU 6DKLOLQGH $NGHQL] H XODUOOPDNWI
sUHPH DODQO RODQ NXPVDOOQ KHPHQ \DQOQGD LVH J|
EXOXQPDNWDGDQ | RODKYBQPO\OD FOAGKIND DHRHP PHUNH]L

3IDVWRUDO 9DGL ELQOHUFH \OOOON WDULKVHO VeUHoO
5RPD %L]DQV YH 2VPDQOO X\JDUOONODUOQD WDQONOON
FR+UDI\DGD \HW B@RINWODHGRVWOX+XQ VLPJHVL .D\D .|\e
RODQ gO+GHQL] 6DNOONHQW .DQ\RQX)HWHOIHBEHNQEUQIDG
NR\ODUO\EX F®RBODWO\O VeVOH\HQ J*]JHOOLNOHU DoOVDOQ

goHUL=+L

3DVWRUDO 90/®IUQ@BIDPKHINRORMLRI IDQDR WD WO®R +HNRC
\DUDP YH RODWOQBLOQERWHUOHQBNRBDBRMILAD ROPmOP O\OD
WDVDUODQPOU WDU DKUDS YH NHUSLo HAMGHWED N VOGO U
3DVWRUDO 9DFBAQ QO QW WHNQRORMLQLQ JEHRWIDUIG LD N\ U
YH KX]XURMWDRGD XQXWPDN LVWH\HQOHU LoLQ N|\H G|C
NRQVHSWL LOH SD]DUODQPD\D oDOOUOOPDNWDGOU

3DVWRUDO 9DGL QLQ NRQXNODUH®QD HQ | WIQHIMHHEDGRILQ) D
JHOHQHNVHO \|QWHPOHUOH KD]J]OUODQDQ YH VD+OONOO 3
\HPHNOHU VXQXOPDNWDGOU dLIWOLNWH \HWLUWLULOPH\
|QGHUOL+LQGH RORLWXUXOO® h@6 MHAHIOCHHILIQ 1YL ED Ko H
WDUODODUOQGDQ VD+ODQPDNWDGOU 6HE]JH YH PH\YHOI
GR+DO OH]JHWOHUL\OH WeNHWLOPHVL 3DVWRUDO 9DGL
RODUDN GH+HUOHQGLULOPHNWHGLU

dLIWOL+H JHOHQ NR@XNeLW ODIPLDEID o ® DWW OMDED O P H
\HUNOOUW YH HO VDQD®WH INLO LIPAERGNX L QVR S WPMNOMDND oD QL
\DSDELOPH 10UVDW ODKD&ED \VGIGSE &D| DRBIOEWBD BIIODYH  H L
WXUGX \DSPBELOGIODPIQO EXOXQrmANWDEODLOHOHU LoLQ
UHNLOGH OoRFXN NHWQOGLHWRBDHF OQO XoXUWPDVOQO PRC
EIJUH+LQL \DSPDN LVWH\HQ KHU \DG JUXEXQGDNL oRFXNO



% .0 O030.XUQDPUOHWWIH $PDODUO 'HUJLVL

JHOLUHFHN YH RQODUD ELDIQVGYDUD R
VXQXOPDNWDGOU

3IDVWRUDO 9DGUVOLNWHWLOHWODHQD ®E D\ 1GIDHK
IL\ADWODQGOWBLOePPMWDGEODP \HPHNOHUL DUD [+ QOHU P
DW|O\HOHUGH Q@ UWHVWIF®INQ Y HeMWDesHH DN OB DW N H o ID\BDU DN UD P
\DSOOPDNWDGOU

SDVWRUDO 9DGL \L ROXUWXUXUNHQ DQD «UeQ RODUL
OLPRQ JH\WLQ QDU JLEL PH\YH oHULWOHUL LolLQ |
oDOOUPDODUOQ LOHULNDRQOQGOHIFHG D 8§ B DIQMOOHNQHWHWORIGD

%DKOHOHUGHNL PH\YH D+DoODUOQOQ DUDVOQGD DUI
cUHWLPL \DSOOPDNWDGOU 6HUWLILNDOO RUJDQLN WDU
ELEISOWOOFDQ HQJLQWDXO D UXEU WRE PENRBXMWOWDUOQ YH
oLIWOLNWH \DuD\DQ oDOOUDQ KHUNHVLQ EHVOHQPH J
7 NHWLPGHQ DURMDQNOYEORAOLQQH JHOHQHNMBMD®NGR+DO
GDKD VR QBEBNWLNHWYV D NO D Q FDIMWVGEHG YWGHLVK WY H P IHK W/Q \ D o
GX\XODQHUHNVLQLPOHUL NDUGOODPDN LoLQ SD]JDUODQPD

+D\YDQVDO «U*Q YH JeEUH JHUHNVLQLPLQL NDUU(~)OD~P[
YH |[UGHNOHU D+0OOGD LVH LQHN YH KRWXI®DHPBBUOG
EHWQCHOHUL VD+ODQPDNWDGOU

2UJDQLN (GDUDSQ:UHWOPIWL LHWLIMAKWQBRWN®/ HEQWHP O
JH\WWLQ\D+0 YH VDEXQ *UHWLPLQGH GH JHUHNVLQLPOHU!
XOPDF® G+isQ+OPHNWHGLU

3DVWRUDO 9DGL QLQ DWW OOHIGHILIND G HOMRQRNQDHP HN O
WXUuXobU NRQVHUYHOHU UHOHOOHU WDUKDQD YH HL
*UHWLOPHNWHGLU 2UJDQLN EHVOHQPH GL\HWL LoLQ o
DOWHUQDWLIOHULQ VD\OVOIMRBENODUO PHPQXQ HGHFHN

3DVWRUDO 9DGL GH RUJDQLN RODUDN *sUHWLOHQ «U-*Q
NRR®DUD VXQXOPRXWIDRI@MWERM LORGDUDN EHOLUOHQP
dLIWOLNWH \HWLGPH\HQ \D GD \+HUHRH\P QD-SDQ QHIGED DY &
JHOHQHNVHO W DRV MPEOMHQ+MHO*OHUGHQ HOGH HGLOPHNWHE
XQXWXOPD\D \¢] wWwrXiQ BH»WRUDQGH UDVWQDQPD\DQ
PXWID+OQD |]Js \HUHODHEMNMIDG O\DQ Q\BE 6W@®@L |QHP
YHULOPHNWHGLU

(NPHN WD(O IOUOQGIPHIWEQEDNWIH RFDNWIDORGXKR DWI
JOHQHNVHO \|QWHPOH UM H\L (K DV JL.COPBHINPADH GGOHPL D\QO
DW|OOHO6PDVO ROGX+XQGIH® HNRKQXDODWPD oDQOKWPDODU
ELOJEAHWLOHULQL SD\ODGUDUDN HWNLOHUGLP VD+ODQPDNW

(WNLQOLNOHU

dLIWOL+LQ W+P oDOOGPD DODQODUO JHOHQ NRQXNOD
KDJOUODQPOUWOU OLVDILUOHULQ |JHO LOJL DODQODUOQ
EXOXQPD®%W D®BW NVIHQOLNOHULQ LoHULNOHUL NOVDFD DuL

7DU G\ W\NRQXMRDRMLN WDUOP «UHWLPLQLQ oHUGLWOL
PHYVLPH ED+-00 RODGDMLFHeDS®DQDPNDLPKDVDW JLEL HWI
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EXQODUOD LOJLGEH EEX0 K QDED OPHINMWIHQYH KDWWD NHQGL
EDKOHVLQGH GH EX X-UDUODUOQD \HULQH JHWLUHELOPH

7D U O PVID\@WPO \ HORIQX NPOVWLPLQH JJUH WXUuUX NXUPD U
JH\WWLQ\D+O oONDUPD UDUDP®HBEWMELQAEHNWIOHNHQGLO
NDWOOOPO LOH ELOJL EHFHUL YH GHQH\LPOHULQL DUwO®O
LPNKEXOOPDNWDGOUODU

<HUHOWBY|O\H OIIRQX N\DRSDODNWDQ oDQDN o|POHN \DSEL
GRNX\DELOPH DHKSBW RUPBI VUHVHO \HPHNOHU \DSPD\O
VXQXOPDNWDGOU

6D QDWW OPHRIHWOLIHVEHRIQ OGN PHYVLPVHO RODUDN DoOO
RNXOX UHVLP NXUVODUO \RJD NXUVODUO JLEL VDQDWYV
IOUVDWO VHQXOPDNWDGO

dHYHMNLQ BN IOBIAHNHN OQ oHYUH\H \DSOODQ \eU+\eGOHU
\ROODUOQGD \¢«UePH NDQ\RQODUO NHUIHWPH .DUJO dD\0O
JLEL VOFDNOO+0OQ HQ *VW G+]H\GH \DUubQGO0+0 E|OJHGH
E|OIHMXQ IDXQD YH IORUDVOQO LQFHOHPH YH \LQH LONED
E|OJHGH \HWLGHQ SHN oRN \HQLOHELOHDQBLDAWN b B & ILME 6 1
0O QVDIMWHEBN PIEQWBODPRDQO EXOXQPDNWDGOU

'HQLIWNLQORNOWRBLID® 38DRMHKVIOQRRREMF/R G I¥HQ
EXOXQGX+X VDKLOGHQ GHQL]JH JLULOPHNWHGLU 6DKLOC
<RQFD /RGJH XQ G*]HQOHGL+L HWNLQOLNOHUH NDWOODUI
DGDODU WXUBXMED G HQLPRMEX GIXVPRDNWDG OU

$\UOWMNDUOGDNL HW RIODAUIND HMR DRI \DUDPOQ ELL
LVWH\HQ PLANDWOBOOHPRBOVO ROPD LPNDQO GD VXQXOPDN
D\OON RODUDN EHOLUOL ELU FUHW NDWMNOO®®R@MIOD HNRF
ELU RUWDPGD KX]XUOX ELU WDWLOLQ \DQOQGD HNRORM
KHP ELUH\WHO KHP GH +ONH WDUOPO DoOVOQGDQ PDN
REDNWBOOMDWOOOPFOODUOQD \00OQ KHDKDRQLIJEQU D!
VeUH\OH KHU GH\ GDKLO W DWH ONBSBIWN.IDW H YVIXDIXD BONWQ G D
oLIWOLNWI \DNSL@DFDFDYH VRQUDMHQGNDWUQQHULRPHEH 1L
X\JXODQPDNWDGOU %XQODUOQ \D @ERYGD SR ENXNOMIDBLARP F (
JJQGHULOPHNWHRUHMWILUMNG OHWOEHY VHoPH YRNR@OAWWOQ I
VD+ODQPDNWDGOU

$UDUWOUPD *HOLUWLUPH dDobuPDODUD

3DVWRUDO 9DGL (NRORMLN <DUDP dLIWOL+L %X=GD\
%LUOHUPLU OLOOHWOHWYHDONOEGFE G R YWBBIP.ER QX
'HVWHNOHPH GUHRWHBRQGHURDUIRPD LoLQGH \HU DOPDNWI
J|Qe0O0O+ ROPDN LoLQ KHUKDQJL E1l@®+BQJIEPUBEBXNRQPNPD
NDKYDOWO |[+OHQ YH DNGDP \HPHNOHUW\N UHODVHWQHQ/OE N €
NDWOOOP RODQDNQDUMQYXNQXDP ER KWDGMQIUGDLUPH YH NC
NeOWeU ¢«]JHULQH GH®NKQROMBIBRPRD G+U+QHQOHUH |QHPOL
VXQXOPDRWIDEYAW WDUOPD LOJL GX\DQ J|QYBIO«VR@®DDDW I
oDOOUDELOPIPNDDGIRIODUDN KDIWDGD VDDW oLIWOLL
JHUHNPHNWHGLU %DKoH YH DW|O\HOHULQ \DQO VvOUD
\R+XQOX+XQD J|UH PXWIDNWD GD J|Q+00+«OHULQ \DUGO
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J|Q*OBULQ EX DODQODUGD GD oDOO3IPWDWWRQDORDD®IDN WB
HGHQ PLVDILUOHULQ \D GD J|Q+O0O*OHULQ HQ E+«\*N DYDQYV

RODUDN DoON ROPDV®HGI®W Od\ PMOOLH U G ki) B WOHRRIAP E O R

7DEORSDVWRUDO 9DG4< DG @DNL G®RAX O HU

$< deg)7/g. gu/(5@

>EpN | $7D0 EXGDPD ILGDQ_ WRKXP VHE]H VDUOPVDN YE GLNLPL
WXUXQo UHoHOL \DSOPO

uxepw $7D0 EXGDPD ILGDHQ VWBRORRDWHEE GLNLPL WDUOD KD]OUOC
SH\]DM ELWNLOHULQLQ GLNLPL DUSD HNLPL

obuw | 9DOHQFLD SRUWDNDOO KDVDGO \HGLO J*EUHOHPH NOGOON \
WRKXPODUOQOQ ILGHOHQPHVL NXUXWPDMNPRPQXBDBDBO®\D WR
6HE]H HNLOHFWOIQWDBUDEUHOHPH WDUKODUOQ VHE]JHOHUH J|!

1LVDQ WDUOD\D \D]JOON VHE]JH ILGHOHULQLQ GLNLPL uaDuOUPD \DSO:
EDNEBIJHO\H HQJLQDU WRSODPDOYHNRQOUBD®BOBRULQLQ \DSC
$+Do YH VHE]JHOHUL VXODPD\D EDGODPD DUONODUOQ DoOOPI

0D\OV| GHUEHWL YHULOPHVL JHOLQFLN GXUXEX \DSOPO |[HULN YH ND
\DSOPO
7DUODGDNL \DEDQL RWODUOONPVYHEGHO®H HUNIDD BRPD QWD UOQ

+D]LUPRQR\XQ NOUNPD WDWOO VRUJXQ HNLPL HUNHQFL|[UHIWDOL KD
VDODPXUD \DSOPO

7HPPX]<D]OON VHE]H KDVDGO VXODPD \DEDQL RWODUOD P-FDGHOH
UHOHOL RDSYOPRPOHNLPL
.OU0ON WRKXPODUOQ ILGHOL=+HIHEDGPBMNLY K B & DK W & O D PO

$+XVWRM]OON VHE]JH KDVDGO HULUWH \DSOPO VHE]H YH PH\YH NXU]
NRQVHUYHOHUL \DSOPO POVOU LQFLUL WRSODPD YH PDUPHC

(10+0 .O000ON VHE]JHOHU ODKDQD SOUDVD IL+ EDNOD YV LoLQ W
WDUKDQD \DSOPO VvDOoD \DSOPO wXUuxXx \DSOPO| VHE]H NRQ
1DU KDVDGO 1DU 4DUDEO \DSOPO WDUODGDPINRWD]OON VHE]H

(NLP | P*FDGHOHVL ]JH\WLQ WRSODPD ]JH\WLQ VONOOPDNO JH\WLOQ\I
KD]JOUODQPDVO ED+ER]XPX +]*P GDUDEO \DSOPO

.DVOP| **EUHOHPH D\YD WRSODPD D\YD 4GDUDE®O YH UHoHOL \DSOPO

$UDOONEUHOHPH D\YDYIWRBODPDO YH\ UHoHOL \DSOPO WDUOD VesU+*P

SDVWRUDO 9DGL 0OcUWHULOHULQLQ 3URILOL
gUOHWPH\L ]JLADUHW HGHQ PLVDILUOHULQ Ee<\*N ELU oF

HWPHNWHGLU

=L\D Y HWOHIUHQUL® H <N WHPGRBLPXOENXO WeHN FRW WF
NW OHOMHULVLQGH JANDUB®WRDVIUXEXQXQ D\OUORD:-D]HOOLNC
WHPHOOL WDWLO \DSPDN LVWH\HQ ]JL\DUHWOLOHU \R=+X
NDODEDOO+OQGDQ X]DNODUPDN \HUHO YH GIEQWHNHO GF
DPDMOE)\OH ELU WDWLOHK\YQHRD PEHNQXIPGDU@HWGD KHP GH
DUWD NDODQ ]DPDQODUGD GR+D WHPHOOL ELU HWNL
WeNHWLFLOHULQGH EXOXQGX+X LIDGH HGLOPHNWHGLU
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6218 9(gl(5d(5

'« Q\DJHQHOWQ@GH]P KQURNGIWOWUNOH GH=+LULN GHVWL
ND\PDRWB X4KHIOXOLNOH \HQ D CBWEOIMAXIHJLAY M/ « U O KQWIQQH ROD
DUWW+0QO EX DODQGDNL NXUXOXuobDUOQ \OOOON LVWDW
GH \DQOOU R @XmM\POEG CENW OBRIQE P XWRKOD]JP KDUHNHWOHULQH
WDUDIOQGDQ NODVLN NDEXO HGLOHQ WXUL]P E|OJHOL
HGLOPHNWH \HQL WXUL]P «UsQOHULQH RODQ WDOHS DL
JIVWHUPHNWHGLU

g]JHOOLNOH NeUHVHION COHIQWD L ELYRQRMQ JHHON.IUN o H
VHYL\HVLQGHNL DUWOUG GHKLQWMHQPE B URY BRX% DA WWD-Q &ML
YH GR+D\OD Lo LoH ROPMHNMRXWNXXV XD GDS VERPOM®SD IDDOI
HNR ORIWION. fEOXH D O DG IPDIDDO D Q D E L ORLQD UWDN) AH @BLLGELP J |V W |
JJUcOPHNMWHOWPDQOQ DQD NRQXVXQX (RRRGKMXBPPQ 3DVW
dLIWR GNOUWIOPOD E«WE&RGHWIGHE YH GR+DOO®AWHU EXOXC
DW|O\HOHULQGHOHOWRHFBHRMNIOD. OHQ ]JDPDQ VRQXFX VWUHYV
\O00O00Q\O WDWL®R ODSIDEIBON W RN DNW LY L WNHKEHYE X OWDXPUD
$\QO |DPDQGD E*W+Q EX IDDOL\HWOHUY BIH] OHIN® i W DI
DoOVOQGDQ RUFHYIOHMKDBDBIEXIDXQPDNWDGOU

3DVWRUDO 9DGL EXOXQGX+X GHVWLQDVWROGGDOWNUL]F
DUDVOQGB NRUWVXMMPH. WDUOP WX WO/ LI INDRGIM HBAVI | VW HU F
VDGHHAHF HGLOHQ DYDQWDMODUO® NDGHQM®L J PHHYVQ L KD HN |
ND\QDNODUO DUDVOQGD LON VOUDODUGD \HU DODQ GR-
DoOVOQGDQ GD DYDQWDWORWDLDPED®IPIDWWOGBQUWRQXNOD !
RODUDN \eNVHN H+LWLP Ge+]H\LQHGWB KUD HRIHWYDH \ B & OMJ X EK
Ee\eN UHKLUOHUGH LNDPHW HGHQ NLWOHGHQ ROXUWX=+X J

(NR WXUL]P oDOOGPDODUOQOK RGN YK HEXIUMREHDWL
NXUXOXu0ODUOQOQ GDKD GLNNDWOL \RIG-RIDWRD NWD G R\-DU IF
LGOM@®HPUL YH oHYUHOHUL DUDVOQGD oHYUHQLQ NRUXQPD
ED+ O G D oFOUND D \FDDHNXVQ DVGHQU :HDYIHWOH WXUL]JPLQGHNL S
YH NRQWUROVe] JHOLGPHOHULQ \RO DoWO+0O ROXPVX]C
GHVWRQOMUOQ VeUGeU+sOHELOLUOL+L DoOVOQGDQ GR=D
J*QGHQ J*QH NHQGLOQLYWKKL\GKHMW LEJPHNWHG LELU WXUL]P
RODUDN VeUG+U*OHELOLUOLN YH HNR W>OWP® VEDGI DD C
\DUGOPFO RODFDNWOU

dDOOUPDQOQ NRQXVXQXHRAIOMW XHITHR LW ONHWWPLHE L VI U X
KDOQOQHOYUH ELOLQFLQH\HNINGNW « VIDO OGRBENOOHULQ NRL
\DUDW ONRP@QIAOXQGDNL J|WWWHIUGLOL EdWHEDXRMOX ND@Q BRGQ § CR
NRUXQMINO &GV VXA XHVE K VXV LXQ® VWRIWDG « U » O HVEDLPDMm O L+ LQH
ROGX+X NEWNCHIDLWOHR ONBQERLROD\ \|QWHPL LOH LQFHOH

7THOHNNIDVWRUDO 90 GHWISBOMMWPISKPHW .o=(1 EH\HIHQ
DUDGWOUPD\D DRG0 G ANDMW R OMHGHNNU HGHUL]
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. $<1%$.d%

% D O R6:OHKF & OHD U\ 8 6,QWHUQDPMWHIRVQCUH 7BPDIRHNOHU VI
JRXWHGLWH UK YDWHOQ Q§ERPSY URIVROL\WRBR/QLVLWRUYV
“-RXUQDO RI 7UDYHO DQ®R@®XULYP 5H\DHIBIUBKEOLFDYV
&DQDGB

&DQ ( $OWHUQDWLI 7KULWWHN GUYOHd Y HoR POV IBROLW
6HPSRI\X(@X. 2VPDQ 'HPLUFDQ $GQDQ dHYLN YH OXUI
2QVHNL] ODUW hQLYHUVLWXWWRW\OQ oD\ DPLO V

&KH "HY HRRR/SR RWDL Y PU VW5 HYRABEHQGHQW $UHDV
*HRIRUXP *

dDNOOFOR+0X 0 6eUG*U*OHELOLU 7XUL]JP gUQH=L @
KWWS NEDRZVOL RUJ RN RWERIERL]F VD U LKL $+XVWRYV

dONOQ $ dHNHQ + YH 8oDU 0 7XUL]PLQ 7DUOP
7XUL]P YH (NRQRPLNUERQKNVRORBLWBIEIHUJILVL

(PHNOL * 6:UG-U*OHELOLU 7XURIRJ <DONODDARIR G
'"H+HUOHQG/:UNQPHIMLLQ .O\O YH 'HQL] $O0DQODUO ,9 &
.DVOP %LOGLULOHU .LWDERX] (\SOLOWhQLYHUVLW
g]PLU

*eQGe*] 6 $QNDUD gOL .DOHFLN gOo0oHVLQGHU DU O P\

6DSWDQPDVO YH 7DUOPVDO 7XUL]JP ORGHOLQLQ 2
$uDuUWOUPD %DVOOPDPOU 'RNWRWHEVIH])IHQ $@NO UMPXC
(QVWLWe+Ve $QNDUD

+DFOR+0OX ZXUL]P 3D]IDWOOPMDVOLSDG $ U

+DFOR+OX$YIFONKUW 7XULVWLN hU:Q dHREWOHQIBOLPHYV
'D+ O WS@MN D U D

+DOO 0& YH 3DJH 6 - 7KH *HRJUDSK RI 7RXL
(QYLURQPHQW 30ODFH DQG 6SDFH *ODVJRZ )UDQFLV
+D\ZRRG . 0 5HVSRQVLEOH D QG JUHY BRPHVX @ HWW R X U L

7TRXULVP ODQDJHPHQW

+XQWHU & VSHFWV RI WKH VXVWDLQDEOH WRXULVP GHE
SHUVSHBWILG@HWWDLQDEOH 7RXULVP $GIOR|BEINDMHBHUVS
+DUWLVFULIILQ YH 32 QOW®HYIMP W HUZIRQHPID 8 Q  V

.DUDVDU 1%LOLPVHO $UDIWREHO® <DPQOVQSRRN DWD P

.000Qo o $WD\ / YH OXVWENMNWOLN hUeQ dHULWOHQGLUPH $
7XUL]PL dHUPH g WDO0 7XUL]PXURTPIWHOHWPHFLOL=+
2ZWHOFLOLN <eNVHNMRNMXUOINLQ hQLYHUVIOWMHVLQ

.RIDNO$YRDKoOH $ 6 g]J]HO gOLlPEXWD\ <D\OQODUO $QNDUD

JNO« 1 gUQHN 20D\ dBQXKDBED 8RWRHGWOMAWHVL (LWL
YDN¢eOWHVL '"HUJLVL
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XUGR+0X 2 RUXRBR$ /X@OPBUD FHQL] %|OJHVL $00
gUGHORQPHMH 2UPDQFOODRUIPDQHYH ¢D\BQHO \Y;
.»0*NDOWDQ ' 7DUOP 7XUL]JPL YH 7<UNL\HAGIHHWPHOPOT X

7XUL]P UXUDVO&®WOQWGNVWENDUD 1LVDQ

.»0*NDOWDQ * YH <OOBXAJLYWLN hU*eQ dHULWOHQGLUPH $
7XUL]PL dHUPH 80QGWBIOL]P .RQXUHYP g0OHWPHFLOL=
2WHOFINVMHNRNXQXLPHUVLQ hQLYHUVLWHWYIVLQ

.+0*NDVODQ DB]HO g0OJL XKLL KDL\SQNIUD

2UDO 6 YH 7DYPHUBRKQLYP 'HYHORSP$H@AWRV RAIUNHRULVP
SHVHDYHF®XPH , VVXH SS

SREVRQ & 5HDO :RUOG PDHNUHKO 3XEOLVKHUV

6ZDQVRQ 0 $ (FRWRXULVP (PEUD RYQLU RXEDQB®IHP
,QWHUQDWLR@RBQ VEHILRIQWIRRWD RI 1DWXUH DQG 1DWXU!
'RUOG &RRQUHINVW LR QD@G3IDWRWHFWHG $WHDV 9HQH

UXEDW
7 & .*OWeU YH 7XUL]P %PWIMIQBOMAJLIP 6WYDWEBMOARLYH
gUOHWPHOHU *HQHO 0¢G+UO+++ <D\OQ 1R $QNDUTL
7RVXQ & %LOLP < 7HPLINDQ 5 7+ UQIVANKDQ Q IO W H

*«QFHO B6RUXQODUO .RQIHUDQVO $QNDUD hQLYH
<eNVHNRNXOX YH dDQNOUDDDO/L OB\ dDQNYDUD®EOH
KWWS FP\R DQNDUD HGX WU aLNWLVDIG 785.21) SUR.

7XUL]P <DWOUOPFOODU-WNHUWORAXUL]PL gOH gOJLOL 6HOLO
KWWS ZZZ WW\G RUJ WU WL BIDRIH DMKLLG

81:72 TRXULVP +LIJKOLIJKWWWS (GAZVXRQYWR RUJ |
HQJ SGI KLIKOLJKWYV 81:72B+LJKOLUKLWEVP BHQYBYEKIGI

9HDO $ 5HVHDUFK OHWKRGV IRU /HLVXUH DQG 7RXUL\
(GLWLRQ )LQDQ@BHmMOWEZERHMD OO 3HDUVRQ (GXFDWLRQ

'HDULQJ 6 YH 1HLO - (FRWR X BL\3R V ¥ P 5 D& MWL H3/
2[IRUG 8. % X W MLHQUHZARDUQNCQK 3XEOLVKL
KWWS ZZZ VFLHQFHGLUHFW FRP!VFUHQIFMH ERRNKL

‘HDYHU ' 6XVWDLQDEOH 7RXULVP $PXMWRIUAGD®G BDQOWLFF

<OOGOUOP $ +YH ULPUGRW\DO %LOLPOHUGH $UDUWOUPD -
*HoLULOPLG gNLQFL %DVNO $QNDUD 6HONLQ <D\OQFC

<00GO] = YH .DOD+DQ * $OWHUQDWLI 7XUL]P .D
KWWS ZZZ \HUHOVL\DVHW FRR (.G NDUALKL SGI
<OoPD] + 7XUL]P dHULWOHQRLWXWRHYL 2DBUDROQ

7DWLO dLIWLNOHUL 7+UNL\HYGHNL 7DWLO dLIWOLN
%DVOOPDPOG 'RNWDUD 7H]L $I\RQ $I\RQ .RFDWH
%LOLPOHU (BWWHW-YBEEOQP 'DOO
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<LQ 5 &DVH 6WXG\ 5HVHDUFK 'HVLJQ DQG OHWKR
&% 6DJH 3XEOLVKLQJ

KWWS ZZZ NXOWXU JRY WU 75 *HQHO W DVKI[") ( ) e
' ($ % $ (ULGLP 7DULKL

KWWS LYZXFGHUJL RUJ "S PDNDOH LG FLOW VD\L \
7DULKL
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$OWHUQDWLYH 7RXULVP DQG (FRORJLFDO )DUPV |
Rl 7TRXULVP 3URGXFW ([DPSOH RI 3DVWRUD

WXUKDQ .,/,d $OSHIB1$=
OX+@RLYHUVLWHVL OX+CLYHUVLWHVL
EXUKD QOMANAO HFEG X WU DDSNXYBOD]I#KRWPDLO FRP

 QWURGXFWLRQ

,Q UHFHQW \HDUV EHFDXNHWWKHQFBQVMP HQV WDXU LV
UHSHWLWLYHO\ DQG WKH\ KDYH JUDGXDOO\ WHQGHG WHF
LQVWHDG RI FODVVLFDO WRXULVP SURGXFWV LW LV VHI
LQFUHDVH LQ GHPDQG DQG JURVRXQULVRSSQQER W& W HEWQ L

V. WKH WHQGHQF\ RI WRXULVWLF FRQVXPHUV KDYH L
WRXULVP SURGXFWV FDOOHG VHD VDQG DQG VXQ WULO
UHTXLUH VSHFLDO LQWHUHVWVRIKXHURUDWK LY JWHDMH @D\
VDWLVIDFWLRQ OHYHO IRU FODVVLFDO WRXULVP SURGXF\
VKRUWHQLQJ GLVWDQFHV EHWZHHQ FRXQWULHV JURZWK
LQ WKLUG DJH WRXULVWV RRKRP KD YSH /RO P\G DAKH KD Y
MRLQLQJ FXOWXUDO DQG VSRUW DFWLYLWLHV 7RXULVF
LOQOYHVWPHQWY DFFRUGLQJ WR ZLVKHV RI WKH GHPDQG WHF

7KHUH KDV EHHQ GLYHUVLILFOW MRIQHLRQHW B XRILWK 5 FR
WKH GHPDQG LQ FRQVHTXHQFH RI WKH LQYHVWPHQWYV J
WRXULVP FDQ EH GHILQHG DV PDNLQJ KLVWRULFDO VRFL
DUH LQ WKH VWUXFWXUH RI WIRXQLW P | BHR)RV DW K CRDUW/ \GLHF\D\W
SURGXFW DFFHVVLEOH VXSSRUWLQJ WKHVH UHVRXUFHYV
WRXULVWLF SURGXFW DQG SUHVHQWLQJ WKHVH UHVRXUF

,Q WKH FRQWH[W Rl SURGXWWHGWRNUVVP. NDWLRQYLRQH
DV DQ DOWHUQDWLYH IRU FODVVLFDO WRXULVP LV HFRW
SRSXODU ZLWK VXVWDLQDELOLW\ GLVFXVVLRQV DQG JDL(
UHODWLRQV DQG LQ UHF EKKYW G\ H DRIRW IRW WKLIDAP ELWHRX R KWZH G F
PRELOLW\ RI QDWXUH ORYHUV DQG WRXULVWYV ZKR DUH V
WRSLF LV DQ LQWHJUDWLRQ RI HQYLURQPHQWDO HFRQR
PDGH E\ ,QWHUQDWLROQORQ 4 DWRFALD VB URY HEFRWRXULVP L
ZKLFK LV OLDEOH WR XQVSRLOW QDWXUDO DUHDV HQYLU
DQG FXOWXUDO UHVRXUFHV E\ XQGIFBRQW P QRS BQR MWWHIR US
SHRSOH DQG KDRUDYQREZWLQIFW |

3XUSRVH

7KH VWXG\ ZDV GRQH RZLQJ WR FKDQJLQJ WRXULVYV
(FRORJLFDO )DUP /LIH ZKLFK FRPHVY RXW DV RQH RI WKH |
D UHVXOW RI FKDQJLQJ WRXULVW SURIL®HDIQGFXDUWHNM [
DQG IDUP WRXULVP DQG LWV EHLQJ DQ H[DPSOH HQWL
GLYHUVLILFDWLRQ %HVLGHV WKLV VWXG\ ZDV GRQH R
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VLIQLILFDQFH RI WRXULVP SURGXFW GLYHWKHLWBIWERQ V
DOWHUQDWLYH WRXULVP DQG SURGXFW GLYHUVLILFDWLR
(FRORJLFDO )DUP /LIH ZDV H[DPLQHG LQ WKH VFRSH RI HF
DUH RQH RI WKH DOWHUQDWLYH WRXULYPVRQIG A PSHDRMAHIG
QXPEHU LQ WKH IXWXUH DQG VHQVLEOH IRU HQYLURQPH
DQG YDOXHV PLVV DQG ZDQW WR KDYH QDWXUDO OLIH DL

OHWKRG

,Q WKLV VWXG\ FDVH VWXG\ PHWKRG ZKLHFWHKRGRQH R
ZDV XVHG 7KH UHDVRQV ZK\ WKLV PHWKRG ZDV FKRVHC
WRSLF RI WKH VWXG\ LQ LWV OLYLQJ HQYLURQPHQW DQG
LQIRUPDWLRQ LQ GHSWK KDYLQJ WKH UHVHDUFK FHQWU
VWXGLHV GRQH VR IDU $QRWKHU UHDVRQ ZK\ WKLV PH
GHYHORSLQJ QHZ WKHRULHV E\ JLYLQJ RSSRUWXQLW\ W
WRSLF HQWLW\ DQG UHJLRQ 7KH GDWD FROOHFWLRQ
REVHIRDWQG GRFXPHQW DQDO\VLYV

&RQFOXVLRQ

'D\ E\ GD\ WKH WRXULVP PRELOLW\ RI WKH ZRUOG LV ¥
WKH LOQWHUHVW SDUWLFXODUO\ IRU WKH QHZ UHJLRQV D
UHVXOW RI WKLV WKH QUHZHGHRRWLH DWK DFROQ F OIDWH LSADHD HV R
WKH SHRSOH ZKR DUH LQ WRXULVP PRELOLW\ DQG LQFU
FRQFRUGDQWO\

2ZLQJ WR HVSHFLDOO\ JOREDO ZDUPLQJ GHFUHDVH 1
LQFUHDVH LQ LQFRNWWHWHAB QJDREZRRQW RI XUEDQL]DWLF
SURGXFWYVY DQG DPELWLRQ IRU JHWWLQJ LQ WRXFK ZL
SURJUHVVHG DV QHZ PDUNHWDRBPOMW BURG XPVOW H Q ( WARXR LI
/ILIH ZKLFK LV WKH PDGAQ WKRHUA RUW KHD YWRKSSRUWXQLWL
ZLWK UXUDO OLIH GHYHORSLQJ KDQG VNLOOV LQ WKH OR
DQG QDwWXUDOLW\ JRLQJ DzD\ IURP VWUHVYV E\ VSHQGLQ
GXULQJ WKH ZKRKHH \PERRUMHKRKW HRU WKHQ DOO DFWLYLWLHV
WKHUH LV D FKDQFH WR XWLOL]JH QXWULWLRQ RSSRUWXQ|

3DVWRUDO 9DOOH\ VHUYHV LQ WKH FRQWH[W RI HFRW
ZKLFK DUH WKHQMRWWE XUPISFPUB/IDY HUVLILFDWLRQV %HVLGH
DQG SURWHFW WKH DGYDQWDJHV PHQWLRQHG EXW DOVR
WKH WRS SDUWLFXODUO\ DPRQJ WRXULVP UHVRXUFHV I
QHJDWLYLWLEWHDWD 68 GMLWRWY WKDW DUH FDXVHG E\ XOQ
GHYHORSPHQWY LQ PDVV WRXULVP DQG WR SURYLGH VXV
QDWXUH FHQWUHG HQWLW LH M DIWH VIHOHFQ DR J I B BV VEV C
3DVWRUDO BDOOB\ DWIY) FRPSULVHG RI D PDVV ZKLFK KD
PLG®JH JURXS LQWHUHVWHG LQ ORFDO YDOXHV DQG FXC

%XVLQHVV ZKLFK LV VXEMHFW Rl WKH VWXG\ ZHUH FKF
FRQWULEXWLR®@ QRUXPHDYHRXQD FG ORFDO SHRSOH WR H(
LWV HIIRUW WR SURW HFYWQW @ UDDQ0G CPLIYIHQAW DMKH ORIRDQ W L Y |
ZKLFK LV WKH SULPDU\ VRXUFH Rl WRXULVP WKH FRQWUI
GHVWLGMWLRY KDV EHHQ H[DPIPHWKEGWKH FDVH VWXG\
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gUJ*WVHO *YHQ YH %D+O0OO0OON gOLUNLVLQLQ 2W
/LVHVL g+UHWPHQOHUL h]JHULQGH @QFHO

7KH 5HEHWLZHEHID QO] D W OR@D 0DQUXDW ORQDO
&RPPOWBHGWGMHDFKRHWRWHO 0D QQ ERM Y W
ORFDWLRQDO +LJK 6FKRROV

. HPDO d8%8.d8 6HUGDU 7$5%$.d,206/8
SNVDOUQ@QLYHUVLWHVL *D]JbQLYHUVLWHVL
NEXEXNEX#DNVDUD\ HGX WHUGDUW#JD]L HGX WU

glHW

gUJ*WVHOH]UYIMWVHO E®NIOOQLQ RWHOFLOLN YH WX
|*UHWPHIPIOHQBAHOHQGL+L EX DUDUWOUPDWH OF UG LNH YIH ¢
7XUL]P OHVOHNUHWHHOQL NDWOOPOUWOU $UDUWOUPDQ(
NXUXPODUOQ EOLOU. WD ¥GIDRPGD |[UJ*WVHO ED+0000+D
YH oDOOuUDQODUOQ |UJeWH ED+0000+0Q0 vD+0DPDQOQ
JYHQ ROPDVO ROXUWXUPXUWXU g]J]HOOLNOH KL]JPHW <ULl
NDOLWHVL &®V®OO ¥BIQoeDOODDQODUOD NXUXP DUDVO LOLAG
HWNLOHQPHNWHGLU (+LWLP NXUXPODUO®O GD%KL]PHW el
|lUJVeBHED GDUO YH YHULPOLOLN |QHPOL |O0*GH |[*UHWPH:
YH NXUXPODW®LOIH B DL LEOLW H O2WIHDLIFQ ELN WHR GXBEXEX 0|
/ILVHYEUHWPHQOHULQGHQ WRSODQDQ YHULOHU <]J]HULQG
VRQXFRQYGEDFLOLN YH 7 XU Igl+UBNWVFOHNO HWIHDb OVOQGDQ |U.
GX\IJXVDO ED-+PIHWIOINEDPHO@RPW+D |QHPOL ELU HWNLVLQLQ
$\UOFD WHVSLW HGLOHQ EX LOLuUNL ED]O GHPRJUDILN
JHOLULOPLUWLU %X VRQXoODUGDQ \|[QHWLFL\H JeYHQL
GX\JIJXVDO ED+00O O ORNIO LIQH ORILWIOH. G LIRRONMDVH GH+HU EXO

$QDKWDU .HOUPHMOWHHIO *«YHQ glL2I¥WOHIOO %N YBIOTXAUN.]P OHV
/ILVHMWUHWPHQOHUL

$SEVWUDFW

7KH TXDOLW\ RI WKH SURGXFW HVSHFLDOO\ LQ EXVLQ
DIIHFWHG B0 MMK\H RT X®/HKWBV RQWE UD@VGN LAWWDRQDO UHODW
HPSOR\HH (GXFDWLRQDO ,QVWLWSXWRRLBL@U R UDPRQ Y DM
6XFFHVV DQG HIILFLHQF\ LQ WKHVH RUJDQLVDWLRQV DI
UHODWLRQVRKKS RY WIKMKWHIDFK RWKHUV VWXGE W QWAX GD Q G
LQ ZK L FKH @/ BEHIMRZBUHID Q L ] DWUIRRIBR 6 P L WALMGWUHIJDUG WR W
WHDFKHUV KRYHVEHHQWHOGFKHUV ZRWNOQUJIDIQ® QP HQW

7RXUBDRFDWLRQEF®RRAIK BQ 7XUNH\ KDYH SDUWLFLSDWHC
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VWDWLVWLFDO DQDO\WHV LW KDV EHHQ IRXQG WKDW F
UHODWLROQHFWRPRLWPHQW DQG QRUPDWLIDH G RPRLWRH C
WHDFKHU %HVLGHV WKLV GHWHFWHG UHODWLRQ KDV
GHPRJUDGSAKMLR®YPRQJ WKHVH UHVXOWY WKH ODFN RI UHOLD
PDQDJHW IDYEWRAAAHWPHQW ZLWK UHJDUG WR WKH FRQWU
UHPDUNDEO\ QRWLFHG

.H\ :RUGWJJIDQLVDWLRQDO 7UXVW 2UJBQEWBWYRRID®R ®RF
ODQDIHPH@GW/ RXULVP 9RFDWLRQDO +LJK 6FKRROV

*a59U

gUJeWVHO ED+OOOON oDOGMWMLQEDRMQRLNG RODDOQ A i \NMH
oDOOUWONODUO |UJGWHBXRXNDY K IBOMHAWPRHQGDQ LUJ|JUHQ
DIDOPDVO |UJ*W+eQ DPDo YH KHGHIOHULQLQ oDOOUDQOI
|lUJeW+Q EDUDDJOVGIDEDPLR®DUFDPDVO JHILHIQGRQXWE®DOLs ROX
VHEHSOH |UJ*WVHO EDUDUO\D XODUPDGD 30DO0OUDQODUO
ELUL RODUDN J|JU*OPHNWHGLU

gUJ*WOHUGH ED+0000+0Q JHOLUWLULOPHVL |UJ*WVHC
gUJ*WOHUGH JeYH Q@K UG RQ\DNXW XLADA WA |UJ*WOHULQH GX\.
NHQGLOHULQL |UJ*WOHUL LoLQGH WDQOPOD\DELOHQ LuCc
GeU*QPH\HQ YH |UJeWeQ EDUDUOVOQO NHQGL EDuUDUOVC
g]JHOOLNOH KL]PHW H@¥OQE®-PHOBOGWHVL oDOOGUDQODU DU
NXUXP DUDVO LOLUNLQHGRIQNWHELGDOGHQ HWNPBARKYOLR-:

8\JXU
(+LWLP NXUXPODUO GD KL]PHW sUHWLPLQLQ ROGX=+X |!
YH YHULPOPOGIONDHUUMHWELUELUOHUL\OH |+UHQFLOHUL\O

LOLGNLOHULWOH QG RAWKHGCDLG (IO G R LIUWIGWWHULQGH WDNOP
oDOOUDQODU DUDVO LUELUOL=L ELU JRUXQOXOXNWXU ¢
QLWHOLNOHU IF®LO OW D DLW OJUJeWH ED+O0OOONODUO\OI
\DQVOWDFDNODUGOU %X GXUXP LVH GLUHNW RODUDN H
HWNLOH\WBBRWLU

gUJ*WVHO *«YHQ

*«YHQ NDYUDPO IDUNOO ]DPDQODUGDIVORUNDNL ODHWGE
WDUWOAGPOQRO IBNMDOZEDONDIHQ LQVDQOQ YDUOO+-OQGDQ YH
ROPDPDVO LOH GR+DQ WHPHO ELU LWWSMOMNDD BEQDMPNLC
WDQOGONOO+O0Q DIJDOPDVO YH EHOLUVRDALELQY DNDODWPEDRC
RODUDN J*QGHPH JHOPLUWLU %XQXQOD ELUOLNWH Luc
YDUOO+OQGDQ SHN EDKVHGLOPH] DQFDN JeYHQ VDUVOOG
GXUXPXGXU SL\DVD GDUDOOU Ee«\*PH \DYMHIWODDUWDWHOO
.RUF]]\QVNL *INOUPDN

gUJ*WVHO JeYHQ JHUHN |UJ*WOHU DUDVOyUBWHNVH |L
LOLQGH |UJ*WVHO J*YHQ LQFHOHQGL+LQGH \LQH ELUNDcC
DUNDGDGODUOQD JeYHQ DRLUM M QHWHLFGAY JeYHQ YH |

gUJ*WVHO JeYHQ WDQOPODUO JeYHQLQ EDKVHGLOHQ E
EHQJHU \|QOHU WDUuOVD GD oHUEWORBEDN YWWHNPGRDWG U
|[lUJeWVHO JeYHQL GL+HU WDUDIOQ \»DWHU®H ®lo:GNJ WDIL
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KHGHIOHUL GH+HUOHUL QRUPODUO YH LQDQooODUO\OL
HWPHNWHGLUOHU 7DQ YH 7DQ LVH |[UJ*WVHO J-YHQ
D]6QGDQ |DUDUOQD H\OHP J|[VWHUPH\HBPRBN@HD GQBIOLN J-

1HYHV YH RDHWDK®R |[UJeWVHO JeYHQ |UJ*W LoL DGDO
WHSH \|QHWLPLQ obDOOUDQODUD GHVWH=L oDOOUDQODU
|[UJeW Lol VIROVADQQL.O®U]X GLOHQ YGtPrDE i o@QNIMEID®DL Y OQ L G
JHOLOWLLWOHORHOWIUDQ ROXPOX ELU DWPRVIHUGLU %HQ]H!I
|[lUJeWVHO JeYHQLQ NXUXPXQ |UJ*WVHO GHVWHN YH
\[QHWLFLQLQ G+U+sVWO*N \HWNLQOLN oBCDYUDQODODUNDC
ROXUWXUGXNODUO ROXPOX ELU DWPRVIHU ROGX+XQX E
NOVDFD |[UJ*WVHO JeYHQ o0oDOOUDQODUOQ |UJeW RUWDPC(
GDYUDQOUODUOD NDUUOODUDFDNODUOQD RODQ LQDQoOD

<DSOODQ DUDUWOUPDODU JeYHQLQ |UJGWOHDGHYH GO
-XGJH |[lUJ*WVHO |+UR®PHIBUNHUG YPF&DPDUDWD
oDOOUDQODUGD LHILWG®\LYIGQL VD+ O/MRRIXPOX AXKDROPD\O L
SHUIRDRWMBWQO YG GH+LULPLQ ELU5S5BDQKRBVO RO
YH ED=+00O0®&bHG omwprwHwd D g]EHN JLEL VRQXH
ROGX+XQX RUWD\D NR\PXUWXU

gUJeWVHO %D+0000ON

W+0OO0OON NLULVHO YH WRSOXHDIP HAL i MIWGHPHG HE LBL
NDWOOPD YH J|Q+O00O¢ JJUHYOHU DOPD VRUXPOXOXN GHX
NHQGLQL JJVWHULUNHQ |UJeWVHO \DUDPGD LU WDWPLQL
DIDOPDVO oDOOUDQODU DUDVO LuBDUOA +1LEIH RYQUIXICPX
ROXUPDVOQGD NHQPEhQMHJI{DOW H (Ro

/ILWHUDWeUGH |[UJ*WVHO JeYHQLQ DNVLQH |UJ*WVHO EI
VRUXVX ¢]HULQGH SHN GXUXOPDPOUGWOU %X QoOGDQ |
|[lUJeWH NXUXPD NDUGO JHOLGWLUG NGIHXOO E DBIOWADLONY HG
\OOOQGD Y +U\SbEOCOH®ODUD IWHUHQOHULQ oDOOOPD\D EDg
*]JHULQGH IDUNOO NDYUDP ROGX@gXQX J|WW& WRHNWHBQUV (
NXOODQOODQODUO LVH PHVOHgH |QHP YHUPH ELU PHVO
\HULQLQ ROPDVO LGH VDUOOPD ELU LOLQ NLOLQLQ J-C
DUNDGDOODUOQD EDgOOOON L G NLONHUG DRIGOFDAOV K O H 9NDX@ X

gUJeWVHO ED+OOOON JHQHO|BDMWDRNDPDOODDOQDW WD
EX DPDoODUD J+s0oO+¢ ELU LQDQo J|VWHUPH |UJeWeQ OHKL!
KDUFDPD LVWHNOLOL+L YH |[UWDUQBOIO-L@ R GHIYDR WW Q@
%XQXQOD ELUOLNWH \D]JDUODU DUDVOQGD |UJ*WVHO ED=+
YDUOOPOU GH=LOGLU %XQXQ EDUOOFD VHEHEL LVH |
PRGHOOHUGHNL OHUGLWOLOLNVHG®G JEDPPULOOHOIQGLUDUNEOIOL
dHNPHFHOLR=+0OX 8\JXU

<DSOODQ DUDUGWOUPDODULURDH® ODO-H@@ D| UQ b WHINHLUE

&OXJVWRQ ~ :DVWL 8\JXo YH dOPUOGQ GH
GDYUDQOUODUOQGD D]IMIPFD O0DWKIHHXIRWHDHY DUWOGO
dHNPHFHOLR+OX YHULPOLOLN dHNPHFHOLR=+OX

ROGX+XQX JIVWHUPHNWHGLU
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g+UHWPHQOHU $00VOQGDQ gUJ*WVHO **YHQ YH gUJ+W)\

g+UHWPHQOHU DoOVOQGWQ URBNDWIO AMPFPHQ RODWDN
|[lUJ*WVHO JeYHQLQ |+UHWPHQOHU YH RNXOODU ¢«]HULQGHL!
$\UOFD |*UHWPHQOHULQ |UJ*WVHO JeYHQ G+]J]H\OHULQLQ
J*YHQ Ge<]H\LQL HWNLOH\HQ HG M=Q N EXQ CCHJLLIQN UHRs@ vl O
DUDVOQGD \HU borPOuwOuU

7DEORQFHOHQGL+*LQGH |+UHWPHQOHU DoOVOQGDQ |
VDKLS ROGX+X J|JU*OPHNWHGLU

X 2NXOODUGD |UJ*WVHO JeYHQ J|Q*0O0+0O+N NHQGLQL D
DoONOONL|\GIHI QLN®HWGLOHELOLU

X gsUHWPHQOHULQ \|QHWLPH NDWOOOPO |UJeWVHO JeYF

X $GDOHW YH HWLN NDWOOOPFO \|QHWLPOH ELUOLNW
GH+LUONHQOHUGLU

Xx 2NXOODUGD VD+OONOO ELU RNXO RUWDDWCAROXIaW X
\DNDOD\DQ ELU \DSO LQUD HWPH |UJ*WVHO JeYHQOH \I

X 2NXOODUGD |UJ*WVHO JeYHQL HWNLOH\HQ GL+HU GH=+
D\WUOPO RNXOGDNL |+UHQFL YH |[+UHWPHQ vD\OODUO
|+UHWWLNOHUL NRQXOD

6RQX0 RODUDN |UJ*WOHU LoLQ |QHPOL ELU GX\XuVI

NXUXPODUOQOQ EHOLUOHQHQ KHGHIOHUH XODuPDVOQGD

ED+ODPDNWD EDUDUOQOQ YHULPOLOL+LQ GD\DQOUPDQC
HWNPONWBG®OODQ

7DEOR+UHWPHQOHU $00VOQGDQ gUJeWVHO *e«YH

<D]DU $UDUWOUPD%XOJXODU

= WPHQOHULQ PeGeUH JeYHQLQGH
RNXooDU8 QL )
g]GLO JeYHQ YH |UJC?% NOH\LFL P+G+U GDYUDQOUODUG

J I3\ D JeYHQ JHOLUWLUPHGH PeGs
LNOLP LOLUIEﬁO\ﬁLELOHFH+L WHVSLW HGLOPLGWLU

) HWLN OLGHUOLN

<OOPD]RNXOODUGDMLN OLGHUOL+LQ YH |UJ*WVHO J¢YH
|UJ*WVHO J.-DHRVOQGD DQODPOO LOLGUNLOHU WHYVS
Ge]H\L

. Q |+|_BHWPHQOHU HUNHN |+UHW
s oL PHYORRGR VO o CoKD D] a-vHOPHNWH
|+UHWPHQC)|B+QJJ%‘-§FII RUDQ® |+UHWPHQOHULQ J.
JeYHOQ« UOUNHQ HUNHN |[+UHWPHQOHU N
ORN JeYHQRHNWHG
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, _ NXOGDNL [+UHQFL YH [+UHWPHQ VD
0, = = ~
gﬂyfgdgﬁﬂgégwggf *WVHO JeYHQ DUWPDNWDGOU O0HVC
2UX |UJ*WVHO JeYHQ G+]H\LQGH
|

[UJ=WVHO J- ¥ HQporHoPLOWLU

-XUUXQ#E§XWﬁﬂ$?E%p WPHQOHUGHNL J*YHQ G-]H\LQLQ
Ge]H\L |*UHWLOHQ NRQX\D JJUH GH=LGWL=+L J|

gQHPOL ELU GX\X4VDO VeUHo RODQ
WHNQLN PHWOXHMNXPODUOQOQ EHH U XBO HPD WHBGD
$UVODQOLVHVL |[+UMNWRPBDQ@ANL VD+ODPDNWD SD\GDUOTI
|[UJ*WVHO J-YBH«ODPDNWD EDUDUOQOQ YHULPOLO
DOJOODUO GH+LGLPLQ YH G|Q+G*PeQ DUWPDVO
ROPDNWDGOU
RNXO
(UGHQ WHOHW IFL@ Nl WVHO JeYHQ G+]H\LQLQ WDKPLQLQ
(UGHQ |+UHWPHQOHWMNW|UOHU GH+HU YH WXWXPODU J
|[lUJeWVHO J-REI®D GHNOLQGH WHVSLW HGLOPLGUWLU
G*]H\LQLQ WDKPLQL
*«YHQLOLU RNXO RUWDPOQD VDKLS
<.FHO\ﬂyJ-WVHo,HMHQWKHWDQGDGOON GDYUDQOuUd VHU.
6DPDQF{U-WVHO JJVWHUGLNOHUL WHVSLW HGLOPLUGWLL
DWDQGDUO®IWNYUDQOUO «JHULQGHNL HQ HWN
GDYUDQOuUd|+UHWPHQOHULQ J|UHY \DSWONODUO |
VeUHOHULGLU

g+UHWPHQOHU DoOVOQGDQ |UENWBEBPORBRPBO CROND DD
|+UHWPHQOHULQ |UJeWVHO ED+OOOON G+]H\OHULQLQ EH
|[lUJeWVHO ED+00+0 HWNLOH\HQ HWPHQOHULQ WHVSLWL =
LVH |[+UHWPHQOHUGH |UJ*WVHO BECO:RDNNWD-OQUVRQXo0ODUO

7DEORQFHOHQGL+LQGH |+UHWPHQOHU DoOVOQGDQ |U
VDKLS ROGX+X J|JU*OPHNWHGLU

X 2NXOODUGD |[UJeWVHO ED+0000+0Q0Q G+]H\LQL EHC
GDYUDQOuODUOGOU

X g+rUHWPHQOHU HWNLOL [0QHEWIURD LM\H UYH. ONHIQH@QO A RKK O C
DPDoODUOQO GDKD oRN VDKLSOHQPHNWHGLU

X hVW Ge]H\H GH |UJeWVHO ED+0000+D VDKLS |+UHWPH
oDOOUWONODUO RNXOXQ «\HVL ROPDNWDQ JXUXU GX\
JIVWHUPHNWHGLUOHU

X g+rUH@Y®HU DoOVOQGDQ |[UJ*WVHO ED+0000+0 HWNLO
GR\XPX |+UHQFLOHUH GX\XODQ VHYJL PDDUWDQ PHF
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7DEOR+UHWPHQOHU $00VOQGDQ gUJ*WVHO %D-=(

<D]DU $UDUWOUP®XOJXODU

g*+rUHWPHQOHULQ RNXO NDUD
GX\JXVDO ED+OOOONODUOQ(
6DUOGHUH-WVHO ED-O0OOO0OONODUOQOQ DUWPDVC
Y H ED+ @@QOICHWHIOPDVOQD \RO DoPDNWDGOU
'R\AXUD@\UOOPD Q@BwWMMHD ED+0000+0Q GX\JXVDO YH
HWNLVL ER\XWODUO LOH LawHQ D\UO
LOLGUNL DQODPO EXOXQXUNHQ
DQODPOO GH+LOGLU

$QDOL]OHU VRQXFXQGD DNDGHPLV\HQO
\eNVHN G-+]B¥FGH | Wb WWD®LN
%R\OxgﬂzﬁﬂﬁeﬂéyaJXVDo ED+OOOONOD LOJLO
VG ED-008008NRUPDWLI YH GHYDP ED+0O0
Ge]H\OHULLIOHPHNWHGLU ED]O NLuL)
ED+OOOON Ge+]H\OHUL DUDV(
EHOLUOHQPLUWLU

|+UHWPHQ®8DUQ J|UHYL RODQ |*UHWP
TROER+PXI*WVHO G¢]H\OHUL GDKD \eNVHNWLU
YG ED+0000+GQABYWPHQOHULQ ED+OOOON G-

DQDOL]JL \HQL EDUOD\DQODUOQ EODNOFONDMDINU G+]H\O

RNXO
,]JDU  \|QHWHMEL QGHGR\XPXQXQ |UJ*WVHO ED=
GR\XPX YH RODUDN KHVDSODQPOGWOU
|lUJ*WVHO ED+O0OOON
aKRL vH AP RQ S
7DgJ  ED*000O0NgWWHI@TIOHUH GX\XO DG /B GE |+ UHWPH
+RQNLGLVHO IDNW|U RODUDN WDUWOUOOPOL
RQJ
«OLGHUOLN
| <MHWPHQ , -
FXOSLOEYH G600 GddWBHGRHY H-HU OLGHUIQHUL X0DGO
HYRV EP 000N e FO ROXUODUVD-GDKD JeoC
\DSDELOLUEDGQPPPN KLVVHWWLNOHULQL VI\OHGLC
oDOOUPD

gUJ*WVHO **YHQ YH gUJ*WVHO %D+000ON gOLUNLVL

gUJeWVHO JeYHQ YH |UJ*WVHO ED+OOOON LOLUNLVL OL
|[UJeWH JeYHQ ELOLGVHO JeYHQ GX\JXVDO JGXMIXXVDBL DC
ED+OOOON GHYDP ED+0000+0 YH QRUPDWLI ED+OOOON
wDUWOuboPOUWOU %X ED+ODPGD \DSOODQ DUDUWOUF
GX\IJXVDO ED+OOOON ¢ ]JHULQGHNL HWNLVL GL3NHNDW oHNLF
gUJ*WVHO JeYHQ YH ED+OOOON LOLUNLVLQL LQFHOL
7DEQRH J|JUsOPHNWHGLU
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7DEORUJ*WVHO *YHQ YH gUJ*WVHO %D+000O0ON g

<D]DU $UDGWOUPD %X0OJXODU
%DQND \|QHWLFLOHULQLQ E
6D+ODPk@ﬁ\ﬂyﬂNUHQHWLFLOHULQH NDUuUO K
QUDMH ELOLGUVHO JeYHQ Ge]H\L 1
ED-OOOON LELYNHWWLNOHUL ED-0000
HGLOPLUWLU

\|QHW L F H\} u@

JeYHQ LOH |UJ-
3HUU\ |UJsWVHO ED %{W
DUDVOQGDNL> on ELU LOLGNL EXOXQPXGW

dDOOGPD SR @UW{WDIOHWAVLQGH JeYHQ
g]EHN JeYHQ YH ED40DHDWMWYNMOO EDN. Q GIHEUGRBDQ
LOLUNLVL GHINHQOHUGLU
$UDuWOUPD VRQXFXQGD GX
HWLNLNOLP@ +OO0OOON IDNW|UOHUL *JHL

(VHU \[QHWLFL\H ¢ é%\%ugnuuQGHQ 3o0DOOUDY RGDNOOD

N ROGX+X YH
|UJ-WH ED~0 ﬁbﬂmﬁ}uM\JYHQ|DNW o
ROPDGO+0O VRQX0o0DUOQD XODGOOPOL

$UDUWOUPD VRQXo0ODUOQD

h YHQLQ GX\JXVDO ED
‘HPLUHPYI-WVHO Bﬁ

QUJ*WVHO %]
MHULQH(WN

+0Q0 ROXPOX HWI
G *]JH\GH DQODPOO
hIHWLFLW1RODQJ *YHQ LO}
LVH DQODPOO ELU LOLUNL ROPDGO=+0
gUJ*WH GX\XODQ JeYHQ Lu
QL\HWL DUDVOQGD DQODPC
51 %HQPLUWLU gUJ*WVH
L GOWPHDQ  QR\BHEW L C
GDQ DQODPOO ROIL
\Dia NOGHP \000
IDUOOODuWO:G\NHVSUNHGLOPLMNUJ

«LOJJUHQOHL
<D]OFOR«YOKQ GX\JIX!I
WDWPLQL YH
D\WWOOPD QL\

gUJ*WVHO' HUYHMWYVHOLED&RIOWORL OL @HQ LELLIN DQ I @ LGH. Y
LQFHOHQGH+ @B ULFL\H RODQ J*YHQLQ |JHOOLNOH GX\J)
ED+OOOON *JHULQGHNL HWNLVL GDKD GLNNDW OHNLFLG
oDOOUPDGD \|QHWLFL\H GX\XODQ JeYHQ YH |UJeWH ED=0O
1HYHV YH &DHWBHQRI®SWO+0O oDOOUPDGD LVH \|QHWLFL
ED+0000+0 DUWOUGO+O WHVSLW HGLOPLUGUWLU

gUJ*WVHO JeYHQ YH ED+OOOON LOLGNLVLQGH GLNND

fGH \DSWO+0 oDOOUPDGD J|U+OGe++ ¢]JHUH GHYDP ED=(
YH\D \|QHWLFL\H JeYHQLQ HWNLOL ROPDPDVOGOU %XQXQ
ED+OOOON «]JHULQGH HWNLOLGLU

6RQX0o RODUDN J*YHQLQ D] ROGX+X RUWDPODUGD oD
<HWHUOL |[UJ*WVHO ED+0O0O0O+OQLRORNMNKROSBHUER U PND>XQMCAE
GROD\OVO\OD LVWHQHQ YHULPOLOL+LQ ROPD\DFD+0O ELU .
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$UDAUWOUPDQOQ $PDFO

gUJ*WOHULQ EDUDUOVOQOQ \DOQO]FD oDOOUDQODUOC
GH+LO ELUH\VHO QLWHOLN Qi D\WDOQ WDFRIDmA-®N ¥ DY OS |
NDOPDVO\OD YH EX QLWHOLN YH \DUDWOFOOONODUDOQOD |!
PePNeQ ROGX+X YXUJXODQPDNWQGOB DWMNRNX J QB VEILFILO L &
GHYLU KO]OQOQ \NVHN ROPDNMI®WDQoLYH JOHA®IODLQ B
KDUFDPDGONODUOQGDQ ULNK\HWOLGLU %X GXUXP |[UJeWC
DUWOUPDN NRQXVXQGD JHUHNOL WHGELUOHUL DOPDGON
ELULVL GH |UJ*WVHO JYHQ RUWD@EOGEDQOWD +®D YR/B\O G
RUWDPOQOQ |UJeWVHO ED+0000+D HWNLOHUARBOBLWHNSL
YH 7XUL]P OHVOBNWILVHOHULQH |UJeWVHO ED+0000+0 JF
NDWNOODU VD+OD\DFD+0 Ge0u*Q*OPHNWHGLU

% X D U D@ &@ WPHDP H2QV B ® B FGILN. pAHHV OHN /LVHOHULQGH |1
J*YHQLQ |+UHWPHQOHU DFOVOQGDQ |UJ*WVHO ED+O0OOON
ED+ODPGD OLWHUDW+UH NDWNO VD+ODPDN YH H+LWLP \|Q

%DKVHGLOHQ o ®BROROWUHRHN LoLQ WHPHOGH GX <o
pbubawobudborPOuwodU

gUJ*WVHO JeYHQL ROXUWXUDQ IDNW|UOHU QHOHUGLL

gUJeWVHO ED+0000+0 ROXUWXUDQ IDNW|UOHU QHOH

2WHOFLOLN YH 7XULJPUMHWPHNOHWYWHWOo OVOQGDQ EX
LONL QHGLUGMMD EXRR G XUXPX YH PHPOHNHWLQGH J|U
GH=LONBHOHUQDVOO GUHNLOOHQPHNWHGLU"

gUJeWVHO JeYHQ YH ED+0000+0 ROXUWXUDQ IDNW|U
NHVLQOHUWLULOPLG YH 2DWVO|REZXKW LD R DOHY QUIINQIGIVHHOH
\DSOODQ DODQ DUDUWOUPDVO LOH LQFHOHQPLUWLU %X
YH PHPOHNHWLQGH J|UHY \DSPD GXUXPX GD |QHPOL GH-
.DGUR GXUXPX YH PHPOHNHWLQGH J|UHY \DSPD GXUXP
|[UJ*WWNEBQJ |[UJeWVHO ED+OOOON LOLUNLVLQLQ IDUNOO
IDUNOOODUGUPD YDUVD EX IDUNOONODUPDQOQ KDQJL \|QGH
EX DUDUWOUPDQOQ DPDoODUO DUDVOQGDGOU

$UDUWOUPD £ELSRWH]OHU
gUJ*WVHO JeYHQLQ V:OQHMDRH QUUHW\VHO ED+OOOON <]HU
HWPHN DPDFO\OD DaGW-HYGD NG KABIRMH]WH U L

+ g+UHWPHQOHU DoOVOQ@m® (D QODWHD RRIX VIHQA@BIO N
ED+ 0 GXOHOMP O ERADWRDUDVOQGD DQODPOO ELU LG

+ g+UHWPHQOHU DoOVO0OQE@m® (D QDD RRIX QA @BIO N
ED+ O GBI DPQEDERXWO-OUDVOQGD DQODPOO ELU LOI

+ g+UHWPHQOHU DoOVOQ@m® (D QODWHD REIX VIHQA@BIO N
ED+ O QRYPOWLI ERWMWOODONVOQGD DQODPOO ELU LOL

+ g+UHWPHQOHU DoOVOQGmAWUBEWYEHRYWINXHQOE
ED+ 0 GXOHOMP O ERADWRDNUDVOQGD DQODPOO ELU LG
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=+

g+UHWPHQOHU DoOVOQGImM W UB W ERYWHINXHQOE
EPOOGBIYO® EDERXXW:OUDVOQGD DQODPOO ELU LOI

+ g+UHWPHQOHU DoOVOQGmAWUBEWYEHRYWINXHQOE
ED+ O @RUPOWLI ERWXIWOONDVOQGD DQODPOO ELU LC

+ g+*UHWPHQOHU DoOVOQGDQOL HH 8B8DHMM®X MCHQEQ+ 0O C
GX\JXVDO ERARWRDNUDVOQGD DQODPOO ELU LOLGNL

+ g+*UHWPHQOHU DoOVOQEIN® Y B ERIEWOBINHQEQ+0OC
GHYDP EDERXXWX-OUDVOQGD DQODPOO ELU LOLUNL Y

+ g+UHWPHQ/@DHQGDQ |UJYHWQYHOL 3 HERREWAOINDH ED+0OC
QRUPDWLI ERWOMOONDVOQGD DQODPOO ELU LOLUNL

+ g+UHWPHQOHU DoOVORGHW LIILFERDEMIXE DOHHQE R+ 0 O C
GX\JXVDO ER4+RWR®UDVOQEAMNDEDDBOO ELU LO

+ g+UHWPHQOHU D00V ORGHW LIILFERVEMIXE DOHHQE R+ 0 O C
GHYDP EDERXXWX:-OUDVOQGD DQODPOO ELU LOLUNL Y

+ g+UHWPHQOHU DoOVORGHW LIILFERDEMIXE DOHHQE R+ 0 O C
QRUPDWLI ER¥WOODONVOQGD DQODPOO ELU LOLGNL Y

$UDUWOUPDQE Q UQUBIHN@IHP 6HOLPL

%X DUDUWOUPDQOQ HYUHQLQL OLOOL2W-HQFLLR 19D N B Q
7XUL]P OHVOHN oDWOHOIEBWYLQEHHWPHQOHU ROXUWXUPDNWEL
vD\OVO |+UHWLP \O00O LWLEDUL\OH fTWeU 0(%
JUQHNOHPLQ HYUHQL WHPVLO HWPHGHNL \HWHUOLOL=L
\[QWHPLQLQ X\JXODQPDVO JHUHNOL J|U*OP+UW+U %XUD!
vD\OVOQD XODUPDNRIGILNHWDOROQOYWHOD\OFOODUO ELUOLNYV
GH+HUL ]D\OlI ROGX+XQGDQ NROD\ |[UQHNOHPH \|QWHPL
[ UQHNOHPH YH NDGHPHOL |[UQHNOHPH \|QWHPOHUL GH |UC

.ROD\ [UQHNOHPH \|QWE&RLRIQIVDHXI@MHWDO FBIEWOHQ NLGLO
\GODUGD DUDUWOUPDODUGD oRNoD NXOODQOODQ ELU \|QV
WHPVLO \HWHUOLOL+-L KDNNOQGD NHVLQ ELU IENUU YHUP
ELULPH XoDubodOU YH R ELULP DUDFOOO+O\OD EDUNELC
NXOODQOPOQGD LOLGUNLOL RODQ ELULPOHULQ EHQ]JHU QL\

ODOL\HW DoOVOQGDQ YH JHQLU DODQD \D\OOPOU HYL
EDNOPOHIGDQYDQWDMOO \|QWHPOHUGHQ ELU GL+HUL LVH F
|+HOHULQLQ DUDuUWOUPD NDSVDPOQD DOOQPDVOGOU 'l
|[JUQHNOHP \|QWHPOHUL ROPDVO EDNOPOQGDQ HYUHQL W
X]PDQ YH]VRODPDIW@®QD GLNNDWL JHUHNWLULUNHQ NDGHPH
[JUQHNOHP \|QWHPOHUL DUDVOQGD \HU DOOU YH |UQF
DUDUWOUPDFOGDQ ED<DPVORROR UWHN(D G ®-OM® U

$UDUWOUPD HYUHQLQGHMNLG|B Q HWFHVQ OH\WHIVQH Q DR IDQ NDO
DPDFO\OD KD]JOU |UQHNOHP WDEORVXQGDQ \DUDUOD:¢
KHVDSODQPOUWOU %XQD J|JUH |[UQHNOHPGH ROPDVO JHU|
LoLQ DQODPOOOON G+]H\LQGH HQ]OFORYGXUYBUODGR®
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7TDEORIHULWOL gUQHNOHP %e\eNO*NOHUL

: JUQHNOHPH  |UQHNOHPH  |[UQHNOHPH

KDWDVO G KDWDVO G KDWDVO G
$QDNW®H S S S S S S S S
%e\eNO-+Fe T T T T T T T T

.D\QDND]OFOR+0X YH (UGR=+DQ

9HUL 7RSODPD 7HNQL=+L

$UDUWOUBRGID N®JLOL \D]OOO ND\QDNODUOQ WDUDQ
ELOJLOHU GR+UXOWXVXQGD ELU DQNHW IRUPX KD]OUOTL
IRUPXQ DUDFOOO+O LOH WRSODQPOUWOU 'DKD |QFHNL El
YH JeYHQLWIOHMUN \WWHFOPOU DQNHW IRUPODUO LQFHOHQ
JHOLGOWLULOPHVLQLQ JHUHNOL ROPDGO+0 J|U«OPeuWeU *
ED+0000+0Q WHVSLWLQH LOLGNLQ JHOLUWLULOPLUO YH
J*YHQLUOPOIONDUDOOSOOPOU |[OoPH DUD0oODUO PHYFXWW X!

%X DUDUWOUPD NDSVDPOQGD NXOODQOODQ |UJeWV
DUNDGDUODUOQOQ fWH Neo*eN LOUOHWPHOHU YH VRUX
ELOGLUL RODUDN VXQGXNODUO |OoHRQGREJOPDYVHO JW
Ge*]H\LQL |OoPHN LoLQ RNXOODUD X\DUODPDVO \DSOODUDI
|OoH+LQ JHOHUOLN YH JeYHQLUOLN oDOOGUPDVOQGD 2NX¢
IDNW|U WHVSLW HWPLOWLU $UDIWOQUPODIFQ WOQXOARQGD (
<OOPD] fH SDUDOHO RODUDN IDNW|U WHVSLW HGLO
\[QHWLFL\H JeYHQ \HQLOL+H DoONOON YH LOHWLULP RUW

$UDUWOUPD NDSVDPOQGD NXOODQOODQ GL+HU |OoH!
JHOL®QWVN LWLV HO ED+OOOON |OOH+LGLU OH\HU YH $0O0OH
3gUJe*WVHO %D+000O0ON gOoH=+L"~ |UJeWVHO ED+0000+0 (
QRUPDWLI ED+OOOON ROPDN ¢JHUH <0 WHPHO ELOHUHQ
$UDUWOUPD®RSYGHDPDN LoLQ NXOODQOODQ OH\HU YH $00
fOoL /LNHUW VONDODVOQD JJUH WDVDUODQPOU ROXS fO
NDWOOPO\RUXP NDWOOPO\RUXP ELUD] NDWOOO\RUX
NDWRAUX® GHNOLQGH \DsO6oprPOuwdU

6RQX0 RODUDN |OoPH DUDFO® +0 E|O*PGHQ ROXUGPX
GHPRJUDILN |[JHOOLNOHUL |O0oHQ PDGGH LNLQFL E|O+PG
YH «0+QF+ E|OPGH |UJsWVHO ED-0000+0 |OoHQ PDGGH
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$UDWMDOGD JeYHQLOLUOLN DQDOL]JL VRQXFXQGD JeYHQ
NDWVD\OVO |UJ*WVHO JeYHQ LoLQ YH |[UJeWVHO ED=+O
%X GH+HU VRV\DO ELOLPOHU LoLQ LVWDWLVWLN DoOGD
G+]HNG LU

$QNHW \V\O0O0OQOZFONLP\ODUOQGD |UQMNCOHR®H NV M 6iL
7XUL]P OHVO/NUHWRMD OHILL QEQAYAWQDUDUWOUERBO WDUI
NOVPIO@MWHW DUDFOOO+ @D 3 RWUWHL VROXYED XDIXODQPAUW

9H UL CBHQUDLAL ] L

8\JXODPD DODQOQGDNL GHQHNOHULQ |[OoPH DUDFO
G|Q+G*P*QGHQ VRQUD ELOJLVD\DUGD ELU YHUL WDEDQO R

$UDUWOUPDGD HOGH HGLOHQ YHULOHU DUDGWOUP]
LVWDWLVWLNL o|]+POHPHOWMDODP IRWHODYYRQ NXOODQOS
\RUXPODQPOUWOU

%8/*8/$59( 6218d
%X0O0JXODU

$ONHW IRUPODUO DUDFOOO+O LOH WRSODQDQ YHULC
WXWXOPXGWXU SUDEDR VHRBIXHOUDLO®LIWLU gh@QHNOHPL R
oDOOUDQOQ FLQVL\HW PHPOHNHWLQGH J|UHY \DSPD GXU
JJUH GD+ WOEmBRDYBOULOPLUWLU

7DEORJUQHNOHP 3URILOLQLQ 6D\OVDO YH <+]GHVHC

&LQVLHMN'D+©O?P© OHPOHNHWLQGH *[UHY
<DSPD 'XUXPX

%D\DQ OHPOHNHWLQGH JJUHY
\DSDQODU

% D \ OHPOHNHWLQGH J|JUHY
\DSPD\DQODU

7RSODP 7RSODP i

+L]PHW <000 'Ds1000PO| .DGUR 'XUXPX 'DEOOOPO
.DGUROX
6|]]OHGPHOL
hFUHWOL
7RSODP

7RSODP

7DEQRBH |UQHNOHP JUXEXQXQ GHPRJUDILN |[]JHOOLI
JJUsOPHNWXGRUJIJDWHW aWOUPD\D NDWOODQODUOQ 0oR+XQO
ROXUPONWMWSOOOPFHOEDUHREGWLPDGH J|JUHY \DSPD GXUXP
GD+00OPODUOQD EDNOPDKEO+BOBHBOHNHMWLQGH J|UHY \D
.DWOOOPEKRDI®BIWOQO 00O LQIREXHDMHXEXQGHKL]PHW V000
DUDOO+OQGD \HU DOPDNVIDHAWU Q%U3D & B UNRMN |FHB@IOWRLGULOH
JIVWHUPHNWHGLU NIDGWROGRERX PO ULQE HOM @REXIQIURH LVH

NDGUROX | HHREGHMDQOXDGI|UsOPHNWHGLU
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7DEORJ*UHWPHQOHU $00VOQGDQ gUJ*WVHO *«YHQ YH

g **YQy %D+-O0ORANXVDO %DHYOPOND-AQBOPBWLI %D-0000
gOLGNLVL U S U S U S

dDOOUDQODUD 'X\DUOOOON

<|[QHWLFL\H **YHQ

<HQLOL+H $0ONOON

gOHWLULP 2UWDPO

7DEQRD |UJ*WVHO JeYHQLQ EROXWOPOQ ERKHXWJIBPW O HI
LONL\H \|QHOLN DQDOL] VRQXo®BI& HIQUWO PH KRWBDE IOD U@U .
|lUJ-WEHRA®OOQ WP ERUVDWORB®mMOMPGOEOLQGH LVWDWLNVHC(
DQODPOGMLPHY FIXOMW XU $QDOL]OHUW VR DX FEHYENDY BH Q P L
DUDUWOUPD KLSRWHHFOHULQLG + + + + \HWHUOL NDQOW:«
GHVWHNOHQGL=+'H= UNG R«wMUY ULDUDNOQIGD NLQs LQFHOHQGL
LOLUMIRQLWLI \| Q@ FEFARG XLt OPHNWHGLU

gUJeWVHO JeYHQ IDNW|UOHUL LOH |UJeWVHO ED+00OO0OON
Gele+H @OHWLGLP RUWDPO LOH GX\#HOHMDOELDR-HB Q@GR DL\VD L |
ED-OOOON LOUDOIOWDQODUD GX\DUOOOON WOH GX\JIXVDC
<|QHWLFL\H JeYHQ LOH GX\JXVDO ED+OOOON LOLUNLVL
QRUPDWLI ED+OOOON LOLUNLVL U ED+QPAQIOLtB LmNANO Q@
<|QHWLFL\H JeYHQ LOH QRUPDWLI ED+OOOON LOLUNLVL L
ED+OOOON LOLGNLVL U <HQLOL+H DoONOON LOH GHY
J*YHQ LOH GHYDP ED+000OBQ@ODODI LMD WOOOONOLOM G|
LOLGNLVL U gOHWLULP RUWDPO LOH QRUPDWLI ED+0O¢
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7DEORUJWWMBHgUJ W B©0 0 O MNG H -:UNHWPHQOHULQ .DG
'XUXPXQXQ 5RO

gUJ WA O] "X\IXVDO % O} ~10DDDRO % D + POROUP-DOV L] %D+0O 0O N
gUJ-Wu%iBe 0|0 OgN
gOLUNLVL '
dDOOUDQOUp UD
'X\DUOOQGN
<|QHWLFL\W
*oYHQ S
<HQLOL+HU
$0ONOON| S
gOHWLULPU
2UWDPO | S

6 h : 6 h : 6 h

.DGUROX 6 6|]JOHGPHOL h hFUHWOL

$UDUWOUPD\D NDW QG O D@V Y-HOH WeFYHHQDO RNV HOHED + O O O
IDNW|DOBPVODQGDNL LVWDWLVWLNWHDG URD LGEH X BPEME QD\U O
ILOWUHOHQHUHNWARQD LNDMHEBUR®X oDGOKDQBRVEB® RODUL
J|]JOHPOHQHQ LOLUNLOHU 3dDOOUDQODUODUD GX\DUOOO
GHYDP ED+0000+O LOLGNLVL U YH QRUPDWLI ED+0OO
LOH GX\JX\ODON BDH@G@LVL U © 3<HOQWLDR+EBEDPOONOE6N
LOLUNLVIGUWFUHWOL oDGDKD QONDMHIN RODUDN J|JOHPOHQH
3<|QHWLFL\H JeYHQ LOH GHYDP ED+0000+0 LOLGNLVL U
ED-0O0ON LOLWMHLVQRUPDWLI ED+OOOON LOLGNLVL U
GX\JXVDO ED+OOOON LOLGNLVL U YH QRUPDWLI ED=+O

gUJ*WVHO JeYHRWYE¥BOOOOON LOLUNLVLQGH NDGUR
LQFHOHQGL+LQGH HQ @|OMDWHOHNLD D EYOMUIXDUGD \|[QHW
GX\IJXVDO ED+OOOON LOLUNLVLQLQ J|JOHPOHQHPHPHVLGI
*sFUHWOL oDOOUDQODUGD LOHWLGLP RUWDPO LOH GX\JIXV
LOLGNLOHUGHQ \*NVHN ROPDVOGOU
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7DEORJUJ*WVHO *«YHQ YH gUJ*WVHO %D+-000OON gOLUNI
OHPOHNHWLQGH *JUHY <DSPD 'XUXPXQXQ 5RO-

gUI-WVHOHJ 'X\IJXVDO % p=H@®OND -[OlRE P& LI %D+0O0ON
gUJ-W%IB® O O?N
gOLUNLVL

0 0 0 0 0

dDOOUDQOD|UD
'X\DUO O 0B

<|QHWLFL)\
*eYHQ

$0ONOON

gOHWLULP 2QUWDPC

¥
S
<HQLOL=H U
S
U
S

0 OHPOHNHWLQGH J|UHHPDSNDHW IOQGH J|UHY \DSPD\DQ

$UDUWOUPD\D NDW QG O D@V Y-HOH WeFYHHQDO RNV HOHED + O O O
IDNW|DOBVOQGDNL LVWDWLVW LNHP® HNHWN Q @HUG UMY QC
GXUXPBX+LWINHOVUHOHQHUHN ®BRYQDLIAMHEBADNPHWMLQGH J|U
\DSD@OGDKD \*NVHN RODUDN J|JOHPOHQHQ LOLUNLOHU
GX\JXVDO ED+OOOON LOLGNLVL U " D@ | QEIDNMVICFD OHD NJ
LOLUNLVL U ° 3<HQLOL+H DoONOON LOH GX\IXVDO
OHPOHNHWLQGH J|U3DGDESP D\WNDVHND RODUDN J|JOHPOHQH(
sdbobubQoDUODUD GX\DUOOOON LOH GHYDP ED+0000+

LOLGUNLVL U " 3<|QHWLFL\H JeYHQ LOH GHYDP ED+00
ED+OOOON LOLUNLVL U " 3<HQLOL+H DoONOON LOH
QRUPDWLI ED+OOOON LOLGNLVL U " 3gOHWLUGULP RUWD
YH QRUPDWLI ED+OOOON LOLUNLVL U "GLU

gUJ*WVHO JJVUHQNVEBOOOOON AHOAGNNVYMA®EH JJUHY \LC
GXUXPXORO® FHOHQ G IGLINNDHV HOH NPLHFROBEXBGIWKLQGH J|UHY \I
|*UHWPHQOHUGH |UJ*WVHO J-VDHQNLUHQGR\FE¢WBQ HDJ} &/
IDNW|UOHULQGH PHPOHNHWLQGH J|UHY \DSPD\DQODUD J|L



dXEXN6XDUDNoOORGOXWWID $PDODUO 'HUJLVL

6218d 9( gl(5@8/(5

g+UHWPHQOHU DoOVOQGDQ |UJ*WVHO JeYHQLQ |UJeWYV
HWPHN DPDFO\OD \DSOOD®@ EX HQIO® DFRODN GER | ¥ W @DVHO\OD |
|+HOHUL DUDVOQGDNL RWHOFWOANWHAHVBENROQ OB QHULQ
DQNHW LOH DUDUWOUOOPOU YH |[QFHNL EHQ]JHU obDOOUUPD
VOUD GLNNDW oRQXBDEDDPOGID XOQOOPOuWOU

6RQX00ODU LQFHOHQGL-LQGH DUDUWOUPD NDSVDPOC
\[QHWLFL\H JeYHQLQ V|]JOHUPHOL SHUVRQHO DoOVOQGD
JIVWHUPHPHVL ROPXUWXU %HQ]JHU GHNLOGH OBWDKDQ
HWNLVL NRQXVXQGD KHPULUHOHU <]J]HULQGH \DSwWO=+0 o
Ge]H\OHUL «]JHULQGH HWNLOL ROGX+XQX RUWD\D NR\PXUW
IDUNOOOO+0Q0Q SHUVRQHOLQ |UJeWH ED+OOOONODUOQ
RUWDGDQ NDOGOUGO+0Q0O0 J|VWHUPHNWHGLU =LUD g]
DGDQPOGUOON YH \|QHWLFL GDYUDQOUODUO NRQXVXQGD
oDOOUWONODUO RNXO LOH E*W+*QOHUPHOHULQGHNL IDUNC
PHPQXQN\YH |*UHWPHQOHULQ RNXO \|QHWLPOHULQH N
WHVSLW HWPLGWLU

<DSOODQ DUDUWOUPD LOH |QFHNL DLW MHOUPYERUQ [
ER\XWODUOQOQ oDOOUDQODUD GX\DUOOOOODIHWL@H®LFL)
RUWDPO GX\JXVDO YH QRUPDWLI ED+OOOONOD SR]LWLI
J|]JOHPOHQLUNHQ GHYDP ED+0000+0 LOH GDKD Ge+U*N GH
oONPOUWOU %X VRQXoODU DUDVOQGD GLNNBWDO®HNLFL
ED+OOOON DUDVOQGDNL LOLUNLQLQ GL+HU LOLUNLOHUI
KDUHNHWOH RNXOODUGD LOHWLGLP RUWDPOQOQ GX\JX
\DUDWWO+O VRQXFXQD XODUOODELOLU

$UDUWOUPD NDSVDPOQGD +]HULQ GGEIL -BHKW XMRRDMWDPED
|[lUJ*WVHO JeYHQ YH EDBGOROCOXUOPYNYMLPHROHNHWLQGH
GXUXPX+ODPOUWGD\UO KHU ELU GHPRJUDILN GH=LUNHQ Lol
ILOWUHOHQHUHN \DBROWD® Dh@NOIY YR8 XoIU GPWH % X G
|JTHWOHQHELOLU

X <|QHWLFL\HORYWHP@WLI ED+OOOON LOLUNLVL KDULo |U.
GX\IJXVDO ED+OOOON DUDVOQGDNL LOLGNL PHPOHNHWLQ
|[lUJ*WVHO JeYHQ IDNW|UOHUL LOH QR PRHPWHNEN+QGBON
\DSPD\DQODUGD GDKD \NVHNWLU <OOPD] \DSWO =
IDNW|UOHULQLQ PHPOHNHWLQGH J|JUHY \DSDQODUGD GDK
GXUXP PHPOHNHWLQGH J|UHY \DSPDQOQ |+UHAPH QOHUL
HWNLOHGL+LQL RUWD\D NR\PDNWDGOU

X .DGUR GXUXPX LQFHOHQGL+LQGH LVH oDOOUDQODUD
GX\UJXVDO YH QRUPDWLI ED+ODOOON LOLUNLVL NDGUROX
RUWDPO YH \HQLOL+H DoONODNOIO®H 8 X\O X WNDIOV IY H FQURIWWPMDL
GDKD Je00+G+*U %HQ]HU GHNLOGH .DUDKDQ KHPULUH
LUNMULQGH VWDWe+ IDUNOOOONODUOQOQ ED+0000O+0 Je00

%XUDGDQ KDUHNHWOH JHOHFHNMHO L \ b Q ODUHDH @D DG
oDOOGDQODUD J|UH GX\JXVDO YH QRUPDWLI ED+OOOON
QHGHQOHUL VRUJXODQPDOOGOU
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$UDUWORER0oODUOQQGDQHWPHIQMHWO® |UJ*WVHO ED<+O(
DUWOUPDMWIHMUBHQ UJHIMULOHU G4XQOD

X 2WHOFLGUN]FHP MW OHN | UHMMCPHWOQL@HEH DUDVOQGDNL \
JLGHULOHUHN |+UHWPHQOHULQ WDPDPOQOQ \|QHWLFL\H
ED-O0OOONODUO DuwdbudoPDOO

X 2NXOODUGD GX\JUJXVDO ED+OOOON GRJHWDBPOQBOJHWOL
KDVVDVL\HW J|[VWHULOPHOL

x OHPOHNHWLQGH J|UHY \DSPD\DQ |“UHWPHQOHULQ
\[QHWLFL\H JeYHQ |DNNOM|UH+WNLYRHWOER OB U WDUDIOQGD
DOOQPDOO

x .DGUROX |+UHWPHQOHUGH *FUHWOHQtOHWPBDQONOGN
GX\JXVDO YH QRUPDWLI ED+OOOON LOLUNLVL GLNNDWH
DoONOO+D |[JHQGLUHFHN WHGELUOHU DOOQPDOOGOU
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.$<1%$.d%

$/7$0 6 6 YH d(.0(&(/826/8 + * 34 7TDWPLQL gUJ-.\
gUJYWO 9DWDQGDUOON 'DYUDQOUOQOQ gd 3HUIRUPD
$UDUWPUIRDL 'HRUIBVL VV

$5,.$1 5 = $UDUWOUPD 7THNQLNOHUBWIH 5B RQ +D}0WaDmPF
%DVNO $QNDUD

$56/$1 0 0 7THNQLN YH (QBNVMIVHWIHYOUHWPHQOHULQL
*sYHQ $O0JOHIOWUMGH . XUDP YH 8\JXODPD

%$/$< 5  <|QHWLFL YH g+UHWPHQOHURHEHQUIPWYBIO ¢
'D+OWOP $QNDUD

%$5.(5 5 DQG &$0%$5%$7% 0O 37KH 5ROH 2ILRPPXQLF

$QG ODLQWDLQLQJ $ /HDUQLQJ 2UJDQL]DWLRQ 3UH
'LVFLSOIRXHMNI DO RI %XVLQHVV &RPPXQLFDWLRQ

%2</8 < 3(/e7 ( YH *hd(5 ( _ 3$NDGHPLV\HQOHULC
'*]JH\OHUL h]HULQH YAQ3FRDLMLNUPONRQRPLN <RUXPOD
&LOW 6D\O V'V

%g.(26/8 d g YH <,/0$= . 3gON|+UHWLP 2NXOODUO
+DNNOQGD g+UHWKH@P|YHIOWMODPDGD (+LWLP <|QHW
6D\O v

%g5h ' ©6/$02698 YH %@56(/ 0 **YHQ %LU $QNHW *HOLG
dDOOURRWOL '"HUJL WLV

&/8*6721 0 7KH OHGLDWLQJ (IIHFWV 21 OXOWLGLPHQV

2Q -RE 6DWLVIDFWLRQ $@®RX W@DMHRW 2R DBDYHWLRQDC

&+2g 3/ DQG 7%$1* 6 <) STHDFKHU &RPPLWPHQW 7
.RQJ 7THDFKHUV )URP7HDFRLQJ $QG 7THDFKHH (GXFDWL

&855%/ 6 & DQG -8'*( 7 $ SOHDVXULQJ 7UXVW %HW
%RXQGDUWBHRORWIDQLIDWLRQDO %HKDYLRU DQG +.
BURFHWRHV  SS

d(.0(&(/28206/8 + * gUJéW @gNOLPL 'X\JXVDO %D+000ON
$UDVOQGDNL gOLUNLOHULQ 'H+HSWBWSUN LHPHWHU VY \
gNWLVIDGLL YHLAGPOHU "WWJILVL

"(085(/ < 3gUJ*WVHO *+*YHQLQ gUJ*WVHO %D+000C(C
6HNW|U. dDOOGDQODUOQD <|QHWLR %H ULNSRE@R WO UPLC
6D\O &HODO %D\DU hQLYHUVLWHVL

(5°(1 $ DQG (5'(1 + 33UHGLFWLQJ 2UJDQL]DWLRQDO 7UX\
O0DQDJHUV $QG 7HDFKHUV $W 3(ORFHGELWD 6 R FADKR R0
%HKDYLRUDO 6ELHQFHV
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(6(5 * (WLN @NOLP YH <|QHWLFL\H *<YHQLQ gUJeV
<D\OQODQPDPOU <+NVOMNUPIDADQWQAHHUVLWHVL 6RV\L
(QVWLW Ve

*g.,508. O 3.+UHVHO .UL] YH 3ROLWLNDGD **YHQ"
6RV\DO %LOLP®HDGEHD\YHDDUO $QNDUD
+$5'< & 3+,//,36 1 DQG /$:5(1&( 7 S'LVWLQJIXLV}

3RAU LQ ,QWHURUJDQL]DWLRQDO 5HOLWLRQV )RUP
%$&+0%$1 5 DQG /FUXVE& :KLWKLQ $QG %HWZHHQ 2
2:)25" 8QOYHUVOW\ 3UHVV IKWWS ZZZ JRRJOH FRP
$+XVWRYV WDULKLQGH DOOQPOuwOU

+2877( 9 0 3([SORULQJ 7THDFKHU 7UXVW #Q 7HFQLFDO
6FKRROV ODOH 7HDFKHUVYHAKHQH QBIE )RHD EKHQV(G X

+8/39$ + DQG '(926 * 3+RZ 'LVWULEXWHG /HDGF
'LIIHUHQFH LQ 7HDFRODOJ&RPPRLQIHBQYW" $ 4XDOLWD!
7HDFKLQJ $QG 7HDFKHW4 (GXFDWLRQ

,=*$5 + 32NX0O <|QHWLFLOHULQGH g0 'R\XPX YH gl
hQLYHWKPHAWLHOHUR+OX (+LWIEBR\YDN-OWMVYD 'HUJLVL

21%$0 $ 3+HU GH\LQ %DGO *+YHQ  HRVUDD (% GOIPP Q(I6U C
*«YHODGL <D\OQODUO $QNDUD

$53+%1  $ 3dDOOUPD 2UWDPOQGDNL 6WDWe+ )DUNOO
(WNIB\RRIV\DO %LOLPGHW®W UJLew O

$7= ' YH .$+1 5/ gUJ*WOHULQ 7RSOXBNDO+3\EINRORML\
%D\DU $QNDUD 72'$s(

.2d  + 3gUJ*WVHO %D+000 QOIHXM BRGIDN BWR VDO 1%l
'"HUJ L L 6

.25&=<16., 0 3I*«YHQLQ (NRQHRFGD3RUERRVD O
%LOLPOHUGHGEY<IQOQODUO $QNDUD

.8508126/8  $ 3$Q 6QYHVWLIJDWLRQ 21 2UJDQL]DW
7HDFKHUV $FFRUGLQJ 7R3 UBRAPHHG 9D UAMALMHN DQG %H |
6FLHQF HV

0$7+,(8 - ( DQG =%$-$& ' 03% 5HYLHZ $QGDONWD/ 21 7KH
$QWHFHGHQWY &RUUHODWHY $QG &RQVHTXHQFHV 2
3V\FKRORJLFD®® @ X O OIRRW L Q

0(%  KWWS WWRUP PEHEHMWIQ @H Q $+XVWRYV v
DOoOQPOUWOU
0(<(5 -3 DQG $//(1 1 - &RPPLWPHQW LQ WKH :RUNSODF

SHVHDUFK DQG $538LFOBMIF@WLRQV &DOLIRUQLD I
DGUHVLQGHQ $+XVWRYV WDULKLQGH DOOQPOuUWOL

1(9(6 3DQG &$(7$12 $ 6RFLDG ([FKDQJH 3URFHVVHV LQ 2
&KDQJH 7KH 5ROH RI 7U-RXW @DUIG RIREKDORE 0DQDJIHP
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1<+$1 5 & 3@ KDQJLQJ 7KH 3DUDGLJP 7UXVW DQG ,
2UJDQL]BWDBQF5HYLHZ Rl 3XEOLFOROGPLQLR W UDMILARKQ
6DJH 3XSOLFDWLRQV ,QF

g=%(. 0)  dDOOGPD LOLUNLOHULQGH JeYHQ \[QHWLP
ED+OOOON LOLGNLVL NRQXVXQGD ELU 8DXGIR¥H .01
hQLYHUVRWB®L%IBOLPOHUL (QVWLWsVe <D\OQODQPDP(

g="(1 < 3g+UHWPHQOHUGH 2NXOD $GDQPOUOON
gOLGUNLOLOQL (+LWLP
g="@/ . GON|+UHWLP 2NXOODUOQGD *«YHQ ¥ELGMIWVI

+DFHWWHSH hQLYHUVLWHVL 6RV\DO %LOLPOHUL (Q
7HIL $QNDUD

3(55< 5 : 7TKH 5HODWLRQVKLS Rl $IIHFWLYH 2UJDQL]
ZLWK 6 XSHUY BWRMUWLHZUXIVWEOLF 3HUVRQQHO $GPLQLV
5(,1.( 6 - 'RHY 7KH )RUP 5HDOO\ ODWWHU" /HDGHU

$FFHSWDQFH RI WKH 3HUIRUPMQEHZ 8% BXEWRLE 3HRBFR
$GPLQLVWBDWLRQ@R

6$6/$0 $5, * <|QHWLFL\H 'X\XODQ *YHMXOJOW.-WVH
PO"¥D]L hQLYHUVLWHVL 7LFDUHW YH 78UL]®PV(+<LWLP )
ZZZ WWHI JD]JL HGX WU! DGUHVLQGHQ $+XVWRYV

6$5,'(5( 8 YH '2<85$1 U (+LWLP®gUJ*WOHULQGH gUJ+WVF
GUWHQ $\U®GORMH (MWNLWOXVDO (+LWLP %LOLPOHUL .
7HPPX] 9Q|Q« hQLYHUVLWHVL

6+2&./(<=%$/$%%. 3 (/11,6 . DQG :,12*5¢%' *
32UJDQL]DWLRQDO 7UXVW :KDW ,W2WOHD®VDWKRQW
'"HYHORSPHQWR®XUQDO

7$1 + + DRIG & 6 ) 37RZDUG WKH 'LITHUHQWLDW
6XSHUYLVRU DQG 7UXWEHWLZEU BRFLDWDRG *HQHUDC
ORQRJUDSKV

7'. 7TUNOH 6]]O+++ IKWWS 2ZZZ WGN JRY WU DGUH
W DU LK LRI B0 O Q

723%$/26/8 0 .2d + YH <$98= (g+UHWPHQOHULQ gUJe)
%D+0000-0Q00Q %D]O® 7THPHO )DRW{&OHB $FOVOQGDQ

8<*85 $ 3gUJ*WVHO %D+O0OO0ON gOH gUJ|UHQ 3HUIF
<|QHOLN %LU $ODQLSDDHWOYR 7XUL]JP (+LWLP )DN-O
<00 6D\0 VvV

8<*8d 1 YH d,50,1 ' (h $UDGUWOUPD YH 8\JXODPD

IDERUDWXDUO dDOOuDQODUOQOQ gUJ*WH %D+000ONODUC
JDNW|UQOHUBNWLVDGL YH aGDUL %&OLBOHMV)DN*-OWHVL 'HU

:$67, $ 6 3$IIHFWLYH DQG &RQWLQXDQFH &RPPLWFP
7HVW RI $Q ,QWHJUDWHG ORGH,@Q W& UIKBWLDRIINLY K R&RX
,QWHUFXOWX9RO® 5HCSBWLRQV
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<$=,&,26/8 8 .RQDNODPD gUGOHWPHOHULQ&GNHLQIJ|UHQO
'X\IXODOMH gl 7DWPLQL YH gGWHQ $\UOOPD 1L\HW
$UDUW YOPNWURQLN 6RV\DO* %% IGQOLBOHU 'HUJLVL

<$=,d,26/8 H (5'20%$1 6  6SVV 8\IXODPDOO %LOLPVHO
<|QWHPEBMWDL <D\OQFOOON *HQLUOHWLOPLG  %DVNO

<,10$= (_ _32NXOODUGD gUJ*WVHO *+YHQ gOoH+LQLQ
dDO O G PINODIKIN hQLYHUVLWHVLVBRVY\DO %LOLPOHU '"HU.
<,/0%= ( 2NXOODUGDNL |[UJ*WVHO JeYHQ G+]H\LQLQ R

OLGHUOLN |JHOOLNOHUL YH ED]O G4DAIONGI@HIP O6 O
'RNWRUD 7H]L 6HOOXN hQLYHUVLWHVL 6RV\DO %LOLF

<h&(/ & YH a&0$ * YUJI*WVHO *+YHQ YH gUJ*WVHO 9
'DYUDQO UBDW. YWHARYV\DO %L OLPSHHUN'HUJIBWDLO 6D\II
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7KH 5HOBRW. REHDD QOIDWORQB®DIDQXVBWORQDO
&RPPOWPHQ®WRGHDFKRHHRWHO 0DQDIHPHQW
7RMLVP 9RFDWLRQDO +LJK 6FKRROV

. HPDO d8%8.d8 6HUGDU 7$5%$.d,206/8
SNVDOUQ@QLYHUVLWHVL *D]JbQLYHUVLWHVL
NEXEXNFEX#DNVDUD\ HGX WHUGDUW#JD]L HGX WU

2UJDQL]DWLRQDO FRPPLWPHQW LV D VWDWH RI DIIDLU
FORRWHKDYLRQDOOPRWLRQDOO\ WR WKH RUJNRKRH]IDHVRE R IRW
KDV LPSDFW RQ FRQVHTXHQFHV VXFK DV WKH GHFUHDVH
RI WKH DLP DQG JRDOV RI WKH RUJDQL]DWLRQ E\ WKH HP
VXFFHVV RI WKH RUJDQL]DWLRQ $V DLYHVXO@QW. GRHWHI DN\D
RI WKH LPSRUWDQW IDFWRUV LQ RUJDQL]DWLRQDO VXFFH

7KH GHYHORSPHQW RI FRPPLWPHQW ZLWKLQ WKH RU.
WKH TXDOLW\ Rl WKH RUJDQL]DWLRQDO FXOWXUH $FFRU
UHODWLR®NWQE®H B WUXVW FUHDWHY HPSOR\HH ZKR DUH |
HPRWLRQDOO\ ZKR DUH DEOH WR GHVFULEH WKHPVHOY}
VDWLVILHG ZLWK WKHLU ZRUNV ZKR GRQfW WKLQN RI
FRQVLGHU WIRH WXFFRWYJDQL]DWLRQ DV WKHLU RZQ VXFF
VHUBIWRIYLGLQJ FRPSDQLHYV WKH TXDOLW\ Rl WKH SURGX
SHUVRQQHO UHODWLRQV DQG E\ WKH UHODWLRQV EHWZH!

(GXFDWLRXWDOR@WWUW DPRBQRWICH YHRYUPHLVDWLRQ
DQG HIILFLHQF\ LQ WKHVH RUJDQLVDWLRQV DUH WKH UH\
WHDFKHUV ZLWK HDFK RWKHUfV VWXGHQWY DQG WKHLU
WHBRUNQG FRRSHUDWLRQ DPRQJ HPSOR\HH DUH D QH
HQYLURQPHQW WHDFKHUV ZLOO UHIOHFW WKHLU LQGLY
RUJDQL]DWLRQ LQ D SDUDOOHO UHODWLRQ 7KLV ZLOO G
QDWXUD/XEFHWKHRI WKH VFKRRO

'LWKLQ WKH UHVHDUFK WKH UHODWLRQ EHWZHHQ WK
WKH IDFWRUV RI RUJDQL]DWLRQDO FRPPLWPHQW KDV E
SRFDWLRQDO +LJK 6FKRRO RI 7TRXUHLSRVDLQY/E RQ@ RMKW Y HJ WO
WKHLU ZRUNLQJ LQ WKHLU KRPH WRZQV KDYH EHHQ FRQ
PD\ DIIHFW WKH UHODWLRQV EHWZHHQ WKH YDULDEOHYV

THDFKHUV ZRUNLQJ LQ 9RFDWLRQDO +LJK 6FKRROV RI
RI 1IDWKRBR®RBDWLRQ FRPSRVH WKH XQLYHUVH RI WKH UH\
WHDFKHUV LQDFDGHPLF \HDU LV 7KH VXUYH\ ZDV D¢
S9RFDWLRQDO +LJK 6FKRRO RI 7RXULVP WHDFKHUV E\ WK
LQWHUQHW DIQPWRDRPPHARIUIRP 2FWREHU WR -DQXDU\ D(
EH XVHG VWDWLVWLFDOO\ ZHUH HQWHUHG LQWR 6366

7KH ODMRULW\ RI WKH SDUWLFLSDQWY ZHUH PHQ
LQ WKHLU KRPH WRZQV Rl WKH RYUWLFHIKSD QWYYZRHY
\HDUV RI WKH SDUWLFLSDQWYVY WKHDR¥VMRHWLW\VKRZV XWH
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PRVW Rl WKH WHDFKHUV DUH \RXQJ 7KH SRVLWLRQDO V\V
KDYH D SHUPDQHQW SRVLWLRQ

7KHUH LV D FRDQH@IVW\ZRBY OHYHO R EHWZHHQ DO
RUJDQL]DWLRQDO WUXVW DQG DOO WKH GLPHQVLRQV R
FRUUHEBWHRQQVKH YDULDEOHV ZH VHH WKDW WKH FRUUH
KDV EHHQ QRWHG WKDW DOO WKH K\SRWKHVHV RI WKH L
HYLGHQW 3

'KHQ ZH VWXG\ WKH UROH RI WKH SRVLWLRQDO VV
RWIQL]IDWLRQDO WUXVW DQG RUJDQL]DWLRQDO FRPPLWPH
UHODWLRQ EHWZHHQ WUXVW WR WKH PDQDJHU DQG DIIH
DERXW FRROVOWGD AWRSOR\HH $QRWKHU VWULNLQJ ILQGLQJ
FRPPXQLFDWLRQDO FRQWH[W DQG DIIHFWLYH FRPPLWPHQ
RWKHUDIROQWRHDO UHODWLRQV

'KHQ ZH VWXG\ WKH UROH RI ZRUNLQJ LQ WKH KRPH
RUJDQL]DWLRQDO WUXVW DQG R UJDQILQW LLREOL® F R F PW W
UHODWLRQ EHWZHHQ RUJDQL]DWLRQDO WUXVW DQG DIIHF
WKHLU KRPH WRZQV LV KLJKHU WKDQ WKDW RI WHDFKHUV
DOO WKH RUJDQL]DWLRQDO WUXVW IDFWRUYV

'KHQ WKH IIHUH QWXBLHG LW ZDV QRWLFHG WKDW W|
WKDW WKHUH ZDV QR UHODWILRRQQ B HMPZSHHRQ VA UW R VWV R H FAROC
DIIHFWLYH FRPPLWPHQW /LNHZLVH LQ WKH VWXG\ FDUU
QXUVHV DERYVR IWMWMHDIMKWF@&LIITHUHQFH WR WKH FRPPLWPH
GLIIHUHQFH KDV HIIHFWV RQ WKH FRPPLWPHQW OHYHO
GLIIHUHQFH DW VFKRROV DVIR®QIDVK W KHF WIRKFMQ RV KMHU KR By
WKH HREOWR WKH RUJDQL]JDWLRQ )RU g]JGHQ GHW
WHDFKHUVY GHYRWLRQ WR WKH VFKRRO DQG PDQDJHU
LQWHJUDWLRQ Rl WHDFKHUV WR WKH VFKRRO LQ ZKLFK
VDWLVIDFWLR QY LRXWUK \RKMWEHKIDQDJHU DQG ZLWK WKH
DGPLQLVWUDWLRQ RI WKH VFKRRO

'KLOH LW LV EHLQJ REVHUYHG WKDW WKH IDFWRUV R
HPSOR\HH WURDWDIWWBHWYRHVY WR LQQRYDWLRQ DQG
HQYLURQPHQW KDV DQ LPSRUWDQW SRVLWLYHO\ GLUF
QRUPDWLYH FRPPLWPHQW VXSSRUWLQJ WKLV UHVHDUFK L
WKDW LW D ORZHU OHY HDQFR URRIRFLWLFRH®D WL W K H R @W L § X
WKHVH UHVXOWYV LV WKDW WKH FRUUHODWLRQ EHWZHHQ
FRPPLWPHQW LV VWURQJHU WKDQ RWKHU FRUUHODWLRQ
FRPPXQLFDWLRQ HQYLURQPHQW MW URKKRIRON HAUHHDW HRU
FRPPLWPHQW



AOHWPH $UDGWOUPDODUO 'HUJLVL

gUJ*WVHO 6MMHGHPWDWVHO %D-0OO0ON 6L\DVL 3DUV
$QDOL]

2UJDQL]DWLR QDX JRDLQBVRBRGIG QMY DO\VLY LQ
7HUPSRROLWLFDO 3DUW\ 2UJDQL]DWLRQ\

$N\D\ 8<*85 +DNDQ .2d

*DIbQYHUVLWHVL *DIhbQLYHUVLWHVL

X\IUXUD#JD]JL HGX WU KNRF#JD]JL HGX WU
gJHW

3VLNRORMLN YH GDYUDQOUGWUVDO ELU GXUXP RODQ DL
RODUDNDWNAOKOU gUJeWVHO ED+OOOON ELUH\LQ LOLQGH
NDEXO HWPHVL YH R |UJ*WWH NDOPD DU]JXVX GX\PDVO F
VDGDNDW LVH ELUH\LQ EHOLUOL ELU |UJ*WOH |JGHUOHUF
UHNOLQFPHO WP NWDGOU %X oDOOUPDGD |UJ*WVHO VDG
\[QHOLN 7«UNL\HYGHNL 0 E«\eN VL\DVL SDUWL $.3 &+3 0
KLVVHGHQ ELUH\OHULQ |UJ*WVHO VDGDNDW YH ED=+(
DPDoODQPDNWDGGD ROX IGWRHUX@MWX |[UJ*WVHO VDGDNDW
$QNDUD LOLQGH NLUILGHQ ELOJL WRSODQPOU YH DQD
VDGDNDW YH ED+OOOON G+]H\LQLQ HQ \*NVHN ROGX=+X !
e0*QFe VOUDGD $.3 RODMUDN RUWD\D oONPOUGUW

$QDKWDU .HOUPHMOWHHIO VDGDNDW |UJeWVHO ED+OOOON VI

$SEVWUDFW

BHQVH Rl EHORQJLQJ LV D SV\FKRORJLFDO FRQGLWLRC
WZR 2UJDQL]DWLRQDO FRPPLWPHQW WKH YDQXMRRI WKH
DFFHSW DQG KHDU WKH GHVLUH WR UHPDLQ LQ WKH RU.
VSHFLILF LQGLYLGXDO V OR\DOW\ WR WKH RUJDQL]DWLRC
RI VLQFHUH FRPPLWPHQW DQG GHGLFDWLRQHDWUPHBE G|
WKH OHYHO RI RUJDQL]DWLRQDO OR\DOW\ WR 7XUNH\ V W
0+3 IHHOLQJ Rl EHORQJLQJ WR WKH RUJDQL]DWLRQ DLP\
WKH LQGLYLGXDO 2UJDQL]DWLRQDO OK\Y OM D @ H HIDW F GV
LQIRUPDWLRQ ZDV FROOHFWHG IURP SHRSOH $FFR
RUJDQL]DWLRQDO OR\DOW\ WR WKH SDUW\ 0+3 WKH VHFI
KDV HPHUJHG

.H\ ZRLR2®VJDQL]DWLRQDO OR\DOW\ RUJIDWLFDW LRIIDVOLFRP P
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*a59U

%LUH\OHU |UJ*WVHO IDDOL\HWOHULQ V+UG+U+OPHVLQ
HWNLQOL+LQ VD+ODQPDVOQGD |QHPOL ELU URO R\QDPDN
ELUH\LQ |UJ*W+QH RODQ DLGL\HW GX\JXVXQXQ GHUHFHVL
ELUH\OHULQ |UJ*W+QH RODQ DLGL\HW GX\JXVXQXQ GXUXP
ELUoRN DUDuUWOUPD \DSOOPOUWOU %X DUDuwWOUPDODU
|[lUJeWVHO ED+0O0O0O+D LOLUNLQ 3ED+OOOON G+<]H\OHULQL
gINDUD YG SED+0000+0 HWNLOH\HQ |UJ*WVHO IDNW|L
YH @SOLN SED+OOOON YH WDWPLQ PRWLYDV\RQ J-
NDYUDPODUOD LOLUNLVLQLQ EHOLUOHQMHMIKD@]GHYHFLF

dHNPHFHOLR+0OX NRQXODUOQGDGOU $QFDN |UJeW
VDGDNDW NDYUDPODUOQD LOLUNLQ oDOOGUPDODUD UDVWO
LOLGUNLQ NDYUDPVDO ELU DQDOL] \DSOOPDGDQ |QFH E
GX\J¥MOnO6Q pQeobudoprPDVO JHUHNPHNWHGLU 'ROD\OVO\C
ED+0000+0Q ELU VRQXFX RODUDN RUWD\D oONWO=+0 LolL
\DSOOPDVO \HULQGH RODFDNWOU %X NDSVDPGD

30 LUH\LQ LOLQGH EXOXQGX+XUOQHWIMIR NPFPBEXO YHWGEGH:
GR+UXOWXGD oDED VDUl HWPHVL YH |[UJe*WWH NDOPD DU]
RODUDN WDQOPODQDQ |UJeWVHO ED+OOOON ELUH\LQ |
GX\IXVXGXU $\UOFD |UJ*WVHO ED =00 R ®mU BN WID\QQUPI
\RO DoDQ IDNW|UOHUGHQ ROGX+X EHOLUWLOPHNWHGLU
IXFKDN YH *HOODWO\ |[lUJeWVHO ED+0000+0 3EL
ED+OD\DQ ELU VeUHo RODUDN" .DQWHU DPDoODUG®@VH
JHUOHNOHUOWLUPHN LoLQ oDED VDUl HWWL+L ELU VeUHo R(

6DGDNDW LVH JHQHO DQODPO\OD VDPLPL YH VD+ODF
GX\JXODUGD VD+ODPOON LKDQHW HWPHPH KDNLNDWH X\
'L+HU \DQGDQ VDGDNDW ELU NLULQLQ ELU 3GDYLEL
ED+0000+0GOU %XUDGD GDYD LOH NDVWHGLOHQ LVH
ROD\D \D GD LGHDO ELU DPDFD ED-ODQPDQOQ QHVQHVLGH

gUJ*WVHO VDGDND3LNBHBYLDR®NDUWHODUOQGDQ ]JL\DGH
|[UJeW+Q oONDUODUOQO DUWOUPD\O YH EX oONDUODUD DL
LIDGH HWPHNWHGLU" .DQJ YG gUJ*WVHO VDGEL
ROGX+X JLEL SVINROMNDEDOUD QO 1 \GIXOJ R VX IEDGAL \ How G X \J .
ELUH\LQ |UJ*W+QH NDUUGUO RODQ KLVOHULQLQ \*NVHN VF
EXOXQPD LVWH+L LOH NHQGLVLQL J[VWHUPHNWHGLU

gUJeWVHO VDGDNDW 3JHOOLNOH |UJW+s ®OWHUOGDN
NDUGO NRUXPD\O YH vDYXQPD\O DV\WUOFD QRUPDO ROPD\D
NDOPD\O LoHUPHNWHGLU" 3RGVDNRI YG '‘L+HU
YDUOO+O0QOQ |UJeW+eQ JHQHO EDUDUOVO LoLQ WW]ODGDQ
JIVWHUPH JLEL |UJeW LOHULVLQGH LGELUOL=L YH WDNOP
VeU*OPHNWHGLU gUJ*WOHUGH VDGON oDOOUDQODU Lo
WRSOXOX+X WHGYLN HGHU YH NRUXUODU $\UOFDHWHQHO
VDUl HWPH\H J|Q+00« ROXUODU" $FDU

guUJWVHO VDGDNDW KHP ELU |UJ*WH KHP GH ELU NL
ED-ODUOQ VRQXFX RODUDN RUWD\D oONPDNWDGOU 6DGL
|lUJeWeQ LKWL\DOOD ODQO® NPEGaRNKWiIo\@®o ELU UHNLOGH
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JJIVWHUHUHN |QFHOLN YHUPHVL YH |UJW+.Q \DUDUOQD |
|QFHGHQ KD]JOuoDPDVO DQODPOQD JHOPHNWHGLU &H\OTL
NXUXPD YH\D QHVQH\H DLGYHWOKLY WIDEON U RVQGXA DXP\DX S
GDYUDQOUVDO ELU GXUXPGXU %X QHGHQOH ELUH\LQ VDG
|QHPOL ELU GXUXPGXU

%D+O0OOO0OON YH VDGDNDW DUDVOQGDNL RUWDN QRNW
RUJDQL]DV\RQD DLGL\HW GGX\J¥%UDIGHNUIPH QHPOL D\UOI
ED+OOOONWDQ GDKD Js0oOs YH WHN \|]QO« ROPDVOGOU 3%]
VXUHWOH EXQGDQ ELU NDUUOOON JJUPH\HELOLU %X DQO
=DQJDUR 'LAHUWERGEDP +0OO0OON ELUH\LQ |[UJeWe
DPDo YH KHGHIOHUL JHUoOHNOHGUWL=L YH oONDUODUO NDL
IDNW|U LNHQ |UJ*WVHO VDGDNDW NRUGXOODU QH ROXU
GeU*QPHGL+L ELU GXWXROREDMIMD RIUWDWROD\OVO\OD |U
GX\IJXVX ED+OOOON GX\IJXVXQD J|UH GDKD J+00O+ ELU GX\J

gUJ*WVHO VDGDNDWLQ X]XQ VeUHOL |UJ*WVHO ED=0
HGLOPHNWHGLU 6DGDNDW ELUHVYEQHNOL{WR Q DOUADN QIOBHG Q.
LVWHNOLOL+LGLU +DUYH\ YG gUJeWVHO ED=+00
G|Q+i*UNHQ VDGDNDW GX\JXVX oR+X |DPDQ PDQWONVDO
%DUND ELU LIDGH LOH |UJWVBOUBDROOQODNLGLWUHNLG X|\
PDQWONVDO ER\XWX LNHQ |UJ*WVHO VDGDNDW GX\JXVXQ
ROPDGO+0 V|\OHQHELOLU %LUH\LQ VDGDNDW GX\JXVX Lo
YH LONHOHULQH NRGXOVX] LQDQRDV@& UUKCEXPDQDSPOQ VL
DLGL\HW GX\PDVOQO VD+0ODU

gUJ*WVHO VDGDNDW KHP ELU |UJeWH KHP GH ELU NI
ED+GOU 2 KDOGH |UJ*WVHO VDGDNDW DLGL\HW ELU GH\
GX\PDN NHQGLQGHQ ELWUHFXONQPHDHUIHOWBRWRDE YH J-
ELUOLNWH KDUHNHW HWPH\H J|Q+0O0+« ROPDN YH |UJW OL
WDNLS HWPH\H LVWHNOL ROPDN GX\JXODUOQO LoHULU &
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<gl7(0

%X oDOOUPDGD MAGYHNODUONRHERRI JeFe LWLEDUL\OF
Ee\eN VL\DVL SDUWLVL $GDOHW YH .DONOQPD 3DUWLVL $
YH OLOOL\HWoL +DUHNHW 3DUWLVL 0+3 QH DLGL\HW KLV
|[lUJ*WVHO VDGDNDW BQMHNUHWPRDcBEAPDNWDGOU %X GR=+
ED+OOOON YH VDGDNDW |OoH+L ROXGUWXUXOPD\D oDOO!I
GHPRJUDILN |]JHOOLNOHUH LOLGNLQ VRUXODUD LNLQF
RUJDQL]DV\RQXQD DLGL\HWLKLQWHGH ODISG K\WW HKGEIMO/MHGHQ
VL\DVL SDUWL\H DLGL\HWOHULQLQ EXOXQGX=+XQD LOLGN
E|O«PGHNDMIOOOPFOODUOQ |UJeWVHO ED+OOOON YH VDG
PDGGHGHQ ROXUDQ LIDGHOHUH \HU YHULOPLUWLU

$UDUWOUPDQOQ HYUHQLQL $QNDUD LOLQGHNL VHOPHC
(\0+0 1GD \DSOODQ UHIHUDQGXPD NDWOOPDVO JHUHNE
$QONDUD LOL VHoPHQ VD\OVO <¢«NVHN 6HoLP .XUXOX YHUL
NLOWBRMIEHOLUOHQPLUWLU (YHUHQLQ oRN E+\¢eN ROPDVO
PePNQ ROPDPDVO QHGHQL\OH DUDUWOUPDGD EHOLUOHC
DOOQPDVO \ROXQD JLGLOPLUWLU $UDUWOUPDGD |UQHN

WHVDG«IL [RQOFHH+NDEEABHQ <DPDQH \DUDUODQOOPOU
1 1] S T
Q
1 G ] S T
Q

$UDUWOUPDGD YHULOHULQ WRSODQDELOPHVL LoLQ
YDVOWDVOMWD NH€QGE+\«N VL\DVL SDUWL\H DLW KLVVHWW
JJUeG+OP+l YH EX NLGLOHU DUDUWOUPDQOQ |[UQHNOHPLQ
6366 LVWDWLVWLN SURJUDPOQGD DQDOL]JH WDEL WXWXOF
X\IX®VE \DSOOPOUWOU %X DPDoOD /LNHUW WLSL |OoHN
DOSKD NDWVD\OVO KHVDSODQPOUWOU *HoOHUOLOL+L EHOI
JHoHUOLOL+L vOQDPDODUO \DsOoPOuUWOU %X DUDPDGD
\DsO6boPDPOG WXWXP LIDGHOHULQLQ EHOLUOHQPHVLQG
JHOHUOL+LQL EHOLUOHPH\H X\JXQ YH \HWHUOL VD\OOPC
DQDOL]L \DsOGorPOuwOuU

g/d(6egl '(6(5/(1'658/0(60

gOoPH DUDFOQOQ JHOHUOLOIL® LI@INWIHV BIQWM CHGH X\ DR E
YDNW|U DQDOL]L NXOODQDUDN |OoHN JHOLGWLUPH oDC
PLQLPXP DQNHW VD\OVO LOH LOJLOL OLWHUDW+.UGH oHI
ODGGH VvVD\OVO *|JOHP VD\OVO IRUDQO NROXDK CEXP & uUW

YH UHNOLQGHGLU <DQL PDGGH EDuOQD YH\D
|QHULOPLUWLU %X oDOOGPDGD X\JXODQDQ DQNHW VL
NDOPDNWDGOU )DNW|U DQDOL]JL D\QO \DPpOMMD\JGPHQ o
WDQOPODQDELOLU DQODPOO GH+LUNHQL NHUIHWPH\H \|QF
%X DUDUWOUPDGDNL IDNW|U DQDOL]JL VRQXFXQGD LIDG
DQDOL]LQLQ VRXX6eQBU D OPEERW DG ®WWORWPU\ED IIDAIND D |
LQFHOHQGL+LQGH JeYHQLOLUOLN G+]H\LQLQ GH \¢*NVHN R
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7DEORgUJ*WVHO 6DGDNDW YH gUJ*WVHO $%@BO0DQON 0DG

6RQXo0DUOD

gIDGHOHU

6DGD

guJW

guJW

I %D=+0

OHQVXEX ROGMH+3PUMLIMLQ DPDo YH K
YH KHGHIOHULP KDOLQH JHOPLUWLU

(HGHIO

HUL EL

$LGL\HW KLVVHWWL=LP VL\DVL RUJD
NHQGLPL DGDQPOU KLVVHGL\RUXP

QL]DV\

ROXQ I

$LGL\HW KLVVHWWL=+LP VL\DVL SDUW
]DP@ ELUH\WHO oONDUODUOPOQ |[Q*QG

VL RUJ
HGLU

DQL]DV

$LGL\HW KLVVHWWL=+LP VL\DVL SDUW
ELUH\WVHO DPDo YH KHGHIOHULPGHQ |(

LQLQ O
DEH JH(

PDo Y
DL U

$LGL\HW KLVVHWWL=+LP VL\DVL SDUWL
EDUDUOVO]JOONRDXROFEIPLVEBHULP

RUJD(

DL]DV\R

%X VL\DVL SDUWL RUJDQL]DV\RQXQD
EHQLP LoLQ ELU \DU4DP UHNOLGLU

PHQV X

~

D

ROPD

.RUXOODU QH ROXUVD ROVXQ EX
D\UOOPD\O GelG+Ps\RUXP

L\DVL

SDUWL

$LGL\HW KLVVHWWLGIHPDJUWULIVO HWBH GL +
GDKL PHQVXEL\HWLPL VeUG<UPH NDUD

LP GXU
uodod

XP YH (
+O LoH

dR+X ]DPDQ EX VL\DVL RUJDQL]DV\RQ
NRQXODUBSRIOODWINNDRODUOQD NDWOOOU

oP

XQ *\H(

DHULQL

$LGL\HW KLVVHWWML-RWPIVQIDPV\BRXQM
WeP GOU WHKGLWOHUH NDUGO NRUXPF
GeU*Q*\RUXP

NDUU

D YH

5 ROXU
DYXQP

6L\DVL SDHDNDRIOOQD \DUGOPFO ROL
RODUDN EHNOHQHQLQ s ]JHULQ®H oDED

DELOPH

VDUI H

N LoLQ
WPH DU

$LGL\HW KLVVHWWL=+LP VL\DVL SDUW
WeUO+s JJUHYL NDEXO HGHULP

LGH ID

DOL\HW

<DuD\DFD+OP NLULVHO SUREOHPOHU
RUJDQL]JDV\RQXQD NDUUO RODQ DLGL\

PHQVX
HW G X\

EX RO
JXPX D

VHO
OOON
UH\WHO DPCL

bPDo YH L

\RQXQXQ o
H KHGHIOHL
QXQGD \Dul
N DLGL\HW
RUJDQL]D
DUWODUGD
ULVLQGH\LF
LOJLOHQG

DELOHFHN
D JJUHYLPL

EHQGHQ Q
JIXVXQGD\O
WH EXOXQL

GX+XP VL\L
DOWPD]

dHYUHPHVLEXVL SDUWLQLQ DLGL\HW
RUJDQL]DV\RQ ROGX=XQX UDKDWOONGC

KLVV
D V|\O

HGLOHRH

H\HELO

HN KDULNI
LULP

%X VL\DVL RUJDQL]DV\RQXQ LOLQGH
EHQLP LoLQ NHVLQOLNOH GR+UX ELU

EXOXQ

N D UD U (

PD\D N
50

DUDU YHUP

%X VL\DVL RUJDQL]DVMRIQXQWH Q H BHI-PL

MO R U X

P

'L+HU VL\DVL SDUWLOHU DUDVOQGDQ
VHoOWL+LP LoLQ VRQ GHUHFH PXWOX\X

P

EX SO

UWL R

UJDQL]DV\R

%LUH\WVHO GH+HUOHULPL DLGL\HW KL
\DNOQ JJUPHNWH\LP

VVHWW

L+LP V

L\DVL SDUW

dHYUHPH VIE®VL SDUWLQLQ E L

VI\OH\HELOLULP

ELU

UH\L

ROGX=+X

PX JXUXUC

%»DQD JJUH EX VL\DVL SDUWL RUJD(
DLGL\HW KLVVHGLOHFHN RODVO RUJ

DQL]DV

)L]DV\R

QX PH(

DVXEX ROX

RQODU

O0Q HQ L\LV

$UDUWOUPDGD NXOODQOODQ |QDbNMWWWH DIQ VAN LERA XIW O

6RQXoWD WRSODP PDGGH GH+HUOHQGLUPH\H DOOQPO
7DEQRH YHULOPLUWLU )DNW|U DQDOL]L VYVRQX®©OBWNWGD
IDNW|U \«NOHOH DUDVOQGD GH=|LaFEH-NVWH ®R2U G 18 Y HORE

%DUWOHWW WHVWL YH &URQEDFK DOSKD
EXOXQPXUWXU %X VRQXoODU LIDGHOHULQ IDNW|U DQ
JHOHUOL+LQLQ VD+0ODQGO+0Q0 YH J*YHQLOLU EXOXQGX=)
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.Ro gUOHWWIH $PDODUD 'HUJLVL

$UDUWOUPD\D NDWOODQ |[UQHNOHP JUXEXQD LOLUGNLG

\D U

SDUWL\H PHQVXEL\M®HVIWWHUIZOE®RWHGLU
7DEORSUDUWOURIDDD gM@BNOHP *UXEXQD gOLUNLQ 7DQOPC

PHGHQL KDO H+LWLP GXUXPX NHQGLQL DLW KLVVHW

&LQVL\HW 6D\! <+]G|OHGHQL +DO 6D\ <+]GJH
.DGOQ (YoL
(UNHN %HNDU
7RSODP 7RSODP
<DU 6D\ <+]G| (LWLP 6D\ <+]GJH
\Da bubD0O=+0 GON|+UHWLP
\Da DuD0OO=+0b /LVH
\D4 DUDOO=+0 gQ OLVDQV
\Da DuD0OO=+0 /ILVDQV
\DU YH «]JHUL /ILVDQVeVWe
7RSODP 7RSODP
3DUWL 6D\ <+]G|OHQVXBLBHUHVL 6D\ <+]GH
$.3 \OOGDQ GDKD D]
&+3 \Oo0 buD0bO=0
0+3 \Oo0 bUDODO=0
7RSODP \Oo bubD0oO6=+06
\OOGDQ ID]OD
7RSODP

7DEQRBHQ GH FDGODUJUOBID |[UQHNOHP JUXEXQXQ TL

fVL HUNHNOHUGHQ f« HYOL YH fvO EHNDUO
\DQGDQ \DuU GD+OOOPODUOQDUW|UH TLQILERLQ TLQLQ

\D U TVLQL@Q@U YH Qf+Q4DU YH «]JHUL DUDOONODUC
JJU*OPHNWHGLU

gUQHNOHP JUXEXQXQ H+LWLP GXUXPX GD+00OPOQD
LON|+UHWLP fLQLQ OLVH fLQLQ |QOLVDQV |
OLVDQVeVWe PH]XQX ROGX=+X J|JUsOPHNWHGLU

gUQHP JUXEXQXQ KDQJL VL\DVL SDUWL\H DLGL\HW
GD+00OPOQD EDNOOGO+OQGD LVH fLQLQ $.3 L
ROGX+X J|UsOPHNWHGLU 'L+HU \DQGDQ DLGL\HW KLVVF
VeUHOHULQH XHD N Ocons:-@:-a0dr®dD TLQLQ \O0OGDQ GDKD I
\OO DUDOO+0QGD \OO BHUIDPL@:-O0QGD \O00o MO O+-0QGD
fLQLQ \OOGDQ ID]OD V*UHGLU PHQVXEL\HW KLVVHWYV

7DEOR6L\DVL 3DUWLQOHQYXEWDHID 6DGDNDW YH gUJ.WV
2UWDODPDODUOQ@®3)DUNODUO 3

1 2UW  V V ) s

$.3

&+3
0+3
7TRSODP

g5*h76(/ 6$'$.$7

$.3

&+3
0+3
7TRSODP

g5*h76(/ %$,/,.
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$UDaAWOUPD\D NDWOODQ |[UQHNOHP JUXEXQXQ DLGL\H
|[lUJ*WVHO VDGDNDW Y B UBNO-@OIIPN@QIDUO RGRSERVOPDG O+ 0Q
|[lUJ*WVHO VDGDNDW G+]H\OHULQGH KHP GH |UJ*WVHO E
G*]H\LQGH DQODPOO ELU IDUNOOODUPDQOQ EXOXQGX+X W

7DEQRBHQ GH DQODUOODFD+0O +<]J]HUH |UWHYMMD\DVDGI
NDWOODQODUOQ VL\DVL SDUWLOHULQH J|JUH |UJ*WVHO VI
NHQGLVLQL DLW KLVVHGHQ ELUH\OHUGH ROGX+X LNLQF!
ELUH\OHUGH ROGX+X YH VRQ VOUDGD LVHUEBIREBGXHEGL
JJUsOPHNWHGLU 'L+HU ELU LIDGH\OH |UJ*WVHO VDGDND
SDUWL RODQ 0+3YGH HQ \eNVHN G+]J]H\GH ROGX+X GLNNDW

gUJeWVHO ED+OOOON ER\XWXQD J|UH LVH ED=+=0060O0Ol
ELULQFL SDWOIGN:X 0B LQFL VOUDGD &+3 ROGX=+X YH «o-
GLNNDW OHNPHNWHGLU 'L+HU ELU LIDGH\OH ED+O0OOON
NDWOODQ ELUH\OHULQ DLGL\HW KLVVHWWLNOHUL VL\D
JJUSOPHNWHGLU

7TDEORBUDGWOUPD\DURWKOMR *UXEXQX'® $ILIENNRWQHOYOH
gUJ*WVHO 6DGDNDRUW\VDH B OB 0OONOQ )DUNODUO

gUJ*WVHO 6DGL gUJ*WVHO %D+=0OOON

$LGL\HW 64 1 2Uv V.V ) S 1 2Uv V.V ) S

\OOGDQ GDOKD D]
\O0 DUDOO=0
\Oo DUDDPDO=0

$.3 \®0 DUD0O+H

\OOGDQ ID]OD

7RSODP

gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON

$LGL\HW 64 1 2Uv V.V ) S 1 2Uv V.V ) S

\OOGDQ GDOKD D]
\O00 DUDOIO=+0
] \0o DUDOPO=+0
&+3 \®0 DUD0B =6
\OOGDQ ID]OD
7RSODP

gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON

$LGL\HW 64 1 2Uv vV V ) S 1 2Uv V.V ) S

\OOGDQ GDKKD D]
\Oo0 DUDO|O=0
\Oo DUDDPDO=0

0+3 \60 DUDlOO=O

\dom@nQD

7RSODP

$UDUWOUPD\D NDWOODQ NLULOHULQ DLGL\HW \000 G
|[lUJ*WVHO ED+OOOON RUWDODPDODUOQGBGHEEmMNUWDWRO O 0 C
%XQD J|UH |QHP G<¢]H\LQGH $.371QH NHQGLVLQL DLW
VDGDNDW YH ED+OOOON G+]H\OHULQGH ELU IDUNOOODUPL
YH 0+3YQH NHQGLVLQL DLW KLVVHGHQ NLULOMHWOAQGD JeW V
DQODPOO ELU IDUNOOODUPD WHVSLW HGLOPLUWLU
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$.31QH DLGL\HW KLVVHGHQ NLGLOHULQ DUDVOQGD |UJ
IDUNOOODUGPD J|U*OPHPHNWHGLU %X GXUXP $.31QLQ NX
ROPDVO YH DLGL\HW \O\®D®mD D HONDMDOOE OO 0D ROPDV

&+31QH DLGL\HW KLVVHGHQ NLULOHULQ |[UJ*WVHO VDG
DLGL\HW \OOODUO DUWWONoOD [UJ*WVHO VDGDNDW G+]JH\O
DUWWONoOD |[UJ*WVHO ED+OOOON GEJH\OHULQLQ \*NVHOGL-

0+3YQH DLGL\HW KLVVHGHQ NLULOHULQ |UJeWVHO VDG
LVH |UJ*WVHO VDGDNDWOHULQLQ GH |UJ*WVHO ED+OO(
\eNVHOGL+L JJU-OPHNWHGLU

7DEOR$UD uW O UP D\PU PHNDHPQ* BABRXNVQKHIMINHQLQH *|UH
gUJ*WVHO 6DGDNDW YH %D+0O0OON 2UWDODPDOD

gUJ*WVHO 6DGL gUJ*WVHO %D=0OOON
&LQVL\HW|] 1 2uUuw VvV W S| 1 2UwW VV W S
.DGOQ
$.3[(UNHN
gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON
&LQVL\HW|] 1 2uUuw VV W S| 1 2UwW VV W S
.DGOQ
&+3(UNHN
gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON
&LQVL\HW] 1 2uUuw VV W S| 1 2Uw VV W S
.DGOQ
0+3/(UNHN

$UDUWOUPD\D N D WL@O/MIGH W IGNHOHWIH JJUH |UJ*WVHO
|[lUJ*WVHO BIW-DODDEPONMMRUNQGOORLROXS RGRDEDNOQPIOUMND
%XQD J|UH | QHRH@.]H\KBBH+3 KHP@BHNMHBGLVLQL DL\
KLVVHGHQ ELUH\OHULQ |UJ*WVHO VDGDNDW YH ED+00O
HGLOHPHPLUWLU

7DEORUDUWOUPD\JURWROBR * WXEXXHIXNQ XKWXIPINHQLQH
*JUH gUJ*WVHO 6DGDNDW YH %D+0O0OON 2UWDODPD

gUJ*WVHO 6DGL gUJ*WVHO %D+=0OOON
OHGHQL 'XUXY 1 2Uw VV W S| 1 2UwW VV W S
(YOL
$.3|%HNDU
gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON
OHGHQL 'XUXY 1 2Uw VV W S| 1 2UwW VV W S
(YOL
&+3%HNDU
gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON
OHGHQL 'XUY 1 2Uw VV W S| 1 2UwW VV W S
(YOL
0+3%HNDU

$UDGWOUPD\D NPWGBRQUXEH tLOMHQIQH JJUH |[UJsWVHO
|lUJ*WVHO ED+000O0N RUNVDID@IOND @DXS QRIIEIMII-0P®m W O B ¢
%XQD J|UH |QHP G+]H\LQGH $.31QH NHQGLVLQL DLW
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VDGDNDW YH ED+O0OOONUB D M EM B LQ'EGHGED BPDIPEDD @@ B Q H
DLGL\HW KLVVHGHQ ELUH\OHULQ |UJ*WVHO VDGDNDW RUYV
|[lUJ*WVHO ED+OOOON RUWDODPDODUOQGD IDUGD\GI@DUPD
KLVVHGHQ ELUH\OHULQNDWH KWW D|ODPADOBDO &/QGD KHP GH
RUWDODPDODUO PXOXOBDIWXIWOODUPD

$.31QH DLGL\HW KLVVHGHQ ELUH\OHU DUDVOQGD PHC
EDNOOGHW 00 Q@D QODUOQ EHNDU RODQODUD J|UH KHP |L
|lUJYWO ED-0OO0ONODUOBQOQ \*NVHN ROGX=+X J|[U-OPHNWHG

&+371QH DLGL\HW KLV VHG HBRHEHM GHW PR BHG Q GNDHIQUHI
EHNRODQODUOQ HYOL RODQODUD J|UH |UJ*WVHO VDGDND\

0+31QH DLGL\HW KLVVIQGHD@ EDNIOB0O+DQ®WDO LVH \L
ED+OOOON YH |UJ*WVHO VDGDNDWHRREBWDOO P D D DRIOOIOD |
\eNVHN ROGX+X J|JU*OPHNWHGLU

7DEOR$UD (W O UP D\PU @HNDAHIPQ* Y X EW QX QX LA NH QL QH
*|UH gUJ*WVHO 6D GXNDWMD YR PO QOQ )DUNODUG

guUJ-WVHO 6DGUL gUJ*WVHO %D-0OO0ON

(fLWLP 'XUX|[ 1 2UW VV ) S| 1 2Uw VV ) S

gON|+UHWLH
/ILVH

$ 3/9QOLVDQV

/ILVDQV

/LVDQV *VWs
7RSODP

gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON

$LGL\HW 64 1 2Uv V.V ) S 1 2Uv vV V ) S

gON|+UHWLH
/ILVH

lgooLVDQV

l/iLvbov

/ILVDQV «VW/4
7RSODP

R0
+
)

gUJ*WVHO 6DGL gUJ*WVHO %D=QPOOON

$LGL\HW 64 1 2Uv V.V ) S 1 2Uv V.V ) S

gON|+UHWLH
/ILVH

0+39Q0LVDQV

/ILVDQV

/LVDQV *VWs
7RSODP

$UDUWOUPD\D N BIWIO/MIDRQ G X ®MHRQRQH J|UH |[UJeWVHO
|[lUJ*WVHO ED+OOOON RUWDODPDODUOQGBGHEEDNOOROODWA
%XQD J|UH |QHRH®PH\KBBHR+3 KHPYQH BNHXRGLVLQL D
KLVVHGHQ ELUH\OHULQEPFOWOEN DH)EIRBRND IPEMN OO ODUUPI
WHVSLW HGLOPLUWLU
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(+LWLP GXUXPX GH+LUGUNHQLQH J|UH $.31QH DLGL\HW
VDGDNDW YH |UJ*WVHO ED=+ 0O O|WN « RENIN-IORIDND B U V@D [EMI
OLVDQV VW XIpXLWOPRPIQ®BHYUGD GDKD \+NMHNWRIHEXNRW | U« C
RUWDODPDODU O @oOMINGPEIXEBDUOQOQ GDKD \*NVHN
ROGXNODUO J|U<OPHN&HBG QW DIL-GHUVHW KENVPHGHQ ELUH\O
LVH |UJeWVH® EDPDODDNQ RWA \eNVHN G+]H\GH OLVDQYV
JJUeO«UNBHQWDHEDNDW RUWDODPRQBU®LWDD QVORHG R QODAHO Q
ELU RUWDODPD\D VDKLS ROGX+X GLNNDW OHNPHNWHGLL
DoOVOQGDQ EDNOPGO3IOWEDme AVGIONKHIBANV VGG DND W
RUWDODPDODUOQOQ LON|+UHWLP PH]XQODUO DUDVOQG
OHNPHNWHGLU

7DEORSUDUWOUPD\PU PHNDHPQ* UX EMQIXINKQLUQH *|UH
gUJ*WVHO 6DGDNDW YH %D+00CNs209DODPDODUOC

gUJ*WVHO 6DGL gUJ*WVHO %D=0OOON
<Du 'D+0006] 1 2uUvw V V ) S| 1 2Uw V.V ) S
\D4 DUDPO=+0O
$ 3 \Du DUDPO=+0O
\Du @®DPO
\DG YH «]HUL
7RSODP
gUJ*WVHO 6DGL gUJ*WVHO %D=0pOOON
<Du 'D+0006] 1 2uUvw V V ) S| 1 2Uw V.V ) S
\Du DYUOO
g4 \DG4 DUDpPO=+0
7 \D4 DUDPO=+0O
\DG YH «]JHUL
7RSODP
gUJ*WVHO 6DGL gUJ*WVHO %D=QPOOON
<Du 'D+0006] 1 2uUvw V V ) S| 1 2Uw V.V ) S
\Du DUDPO=0
\Du DUDDPO=+0
0+3 . -~
\Du DUDDPO=+0
\DG YH «]HUL
7RSODP

$UDUWOUPD\D NDWMOODQ NOGH G BiMXHMLFEM VIH O HV PUG D N D W
YH |[UJ*WVHO ED+OOOON RUWDODPDODU®GBEENOOPONWO
%XQD J|UH |QHP G*]H\LQGH KHP $.3 KHP &+3 KHP Gt
KLVVHGHQ ELUH\OHULQ |UJ*WVHO VDGDNDN\WUWO GEOB O C
WHVSLW HGLOPLUWLU

<Dt GD+O00OPO GH+LUNHQLQH J|JUH $.3YQH DLGL\HW
VDGDNDW YH |UJeWVHO ED+OOOON RUWDODPDODUOQD ED
|[lUJ*WVHO VDGDNDW RUWDODPDVOQOQ H@O-NVUBB® RO®GT
ROGX+X J|UsOPHHWBGGU\H®+3JLVVHGHQ ELUH\OHUH \DUu
EDNOOGO-KMBGDPUIVWYVHO ED+OOOON KHP GH |UJeWVHO V
\eNVHN \DU JUXEVW@XMUDOO+OQGD ROGXHK GNE®BHNWHGLU
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QH DLGL\HW KLVVHGHQ ELUH\OHU DUDVOQGD \DU GH=+LUNH
KHP |UJeWVHO ED+OOOON KHP GH |UJ*WVHO VDGDNDW G-
ROGX+X DQODUOOPDNWDGOU

6218d

%X oDOOGPD VL\DVL SDUWIURWMHO | V\D\GDODW O G €]l
EHOLUOHQPHVLQH \|QHOLN RODUDN \DSOOPOUWOU %X G
$GDOHW YH .DONOQPD 3DUWLVL $.3 &XPKXUL\HW +DO
+DUHNHW 3DUWLVL 0+3 fQH R\ YHUHI® W\HR QB @G WO K UV QH G
NLOLOWUEYVHO ED+OOOUNGINDWJISWWHWNOHULQLQ RUWD\
DPDoODQPOUWOU

<DSOODQ X$XXNODPD® LOLQL NDSVDPOU YH WHVDG-IL |
VHOLOHQ NLULOHULQ J|UsUOHULQH GO XuoX RoD@ VRDXOIE
DQNHW|UOHU YDVOWDVO\OD NDPXR\X \RNODPDVO ELoLPL
J|UeGeOP+lG YH ¢0 Ee\eN VL\DVL SDUWL\H DLGL\HWOHULQL
JUQHNOHPLQL ROXUWXUPXUWXU %XO0+3NQHLYHQ WO $\3H
&+371QH DLGL\HW KLVVHWWLNOHULQL LIDGH HWPLUOHUG
PDGGHOLN |UJ*WVHO VDGDNDW YH ED&OQQBENFW HD/ONSIK X\

WXWDUOOOON NDWVD\OVOD RODUDN EXOXQPXUWXU
$UDGWOUPDORDOINID [UQHNOHP JUXEXQXQ L NDC
HUNHNOHUGHQ ROXUPDNWD EXQODUOQ GD f+Q+Q HYO

JJUs*OPHNWHGLU <DG GD+OOOPODUOQD J|UH LVH |[UQHNOF
\Di DUDOO-OQGD MWBGENM JJUQHMNHOHP JUXEXQXQ H=-L
EDNOOGO+O0QGD \DUOGDQ ID]ODVOQOQ OLVDQV PH]XQX R

gUQHNOHP JUXEXQXQ DLGL\HW KLVVHWWLNOHUL VL\I
$.3 fLQLQ &+3 YH TLQLQ 0+3 RQGNUYXDQGODE@ HDN\G HG
KLVVHWWLNOHUL VL\DVL SDUWL\H PHQVXEL\HW VeUHOHUL
\O00 DUDOO+O0QGD \O00 BHVDOLR-OQGD ROGX+X RUWD\D oONF

%LU SDUWL\H DLGL\HW KLVVHGHQ NLULOMWWHINDVOQG
RODQ SDUWLQLQ 0+3fQH NHQGLVLQL DLW KLVVHGHQ ELU
NHQGLVLQL DLW KLVVHGHQ ELUH\OHUGH ROGX+X YH VRQ
ELUH\OHUGH ROGX=+X J|JU*OPHNWHGLU %X EDPRAmMBGD |UJ
X]XQ \0oODUD GD\DQDQ LGHRORMLN WHPHOOL ELU SDU
ELUORN |QHPOL ROD\OQGD URO R\QDPOUGU EXOXQDQ 0+37¢
GLNNDW OHNGNNQWHBILWN VL\DVL SDUWLVL ROPD |JHOOL=+|
RODQ YH \LQH *ONHQLQ ELU oRN |QHPOL ROD\OQGD URO F
GX\IXVXQXQ \¢eNVHN oONPDVO ROD+DQ YH EHNOHQHQ ELU
VDGDNDW GX\JIJXVXQXQ HQ Getu*N oONWO+0O VL\DVL SDUWL
SDUWL\H JJUH \HQL ROPDVO EX VRQXFXQ oONPDVOQD QI
ED+OOOON G¢]H\OHUL DoOVOQGDQ GD |UJ*WVHO VDGDND
VOUDGD 0+37QLQ LNLQFL VOUDGD &+3YQLQ VRQ vOUDGD

$UDaWOUPD\D NDWOODQ |[UQHNOHP JUXEXQXQ DLGL\H
VDGDNDW YH ED+OOOON RUWDODPDODUOQD EDNOOGO+0C
JJUH |[UJ*WVHO VDGDNDW DoOVOQGDQ $.31QH BRODQ |UJ+W
D] V.UHGH DLGL\HW KLVVHGHQOHU DUDVOQGD HQ \*NVHN
EHQJHU ELU GXUXP JJUsOPHNWH YH |UJ*WVHO VDGDNDW |
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DLGL\HW KLVVHGHQOHU DUDVOQGD HQ \*NVBONVOGORODWV O
RUWDODPDVO WHUVLQH ELU GXUXP L]OHPHAQ® D YBIVDI@®DP
DLGL\HW KLVVHGHQ NLGULOHULQ |UJ*WVHO VDGDNDWOH
JJUsOPHNWHGLU %X GXUXP GL+HU SDUWLQLQ WHUVLQH

gUJHWOVED+OOOON DoOVOQGDQ LVH $.31QH RODQ |[UJe\
GDKD D] V*UHGH DLGL\HW KLVVHGHQOHU DUDVOQGD HQ \
LVH |[UJ*WVHO ED+ 0O 0N RUDND@BMD UOGL\HW KLVVHGHQO
o®PMIWOU %X GXUXPX\OD |UJ*WVHO VDGDNDWOH WHUV E|
GDKD D] V*UHGH DLGL\HW KLVVHGHQ NLUGLOHULQ |UJ*WVH
oONWO+0O JJU-OPHNWHGLU

6RQX0 RODUDN X]XQ VeUHOL \¢NVHNoBNP@O 0+ &Y H\OF
VDGDNDW GXUXPX JHPLGL X]XQ \OOODUD GD\DQDQ LNL S
NXUXuXOX GL+HU SDUWLOHUH JJUH \HQL vD\OODQ $.371QH
|[UJ*WVHO VDGDNGWMGBE}IN\RIDGIXG XQJ | U+ QP HONYGHD@L PU J' LW M H (¢
VDGDNDW ELUH\LQ |UJ*W+Q DPDoODUO LOH NHQGLVLQL V
RODUDN LIDGH HGLOHQ YH oR+X |DPDQ PDQWONVDO ELL
|JUJ*WVHO ED+OOOON GXUXPXQGD LVH DNDDFD GHNMMNW!
DOOQDUDN DAD EHDHEBOBQLNODPDODU O6ubd+O0QGD 0+3 YH
KLVVHGHQ ELUH\OHULQ |UJ*WVHO VDGDNDW GDYUDQOUuUC
DLGL\HW KLVVHGHQ ELUH\OHULQ OR+XQOXNOD |[UJeW\
DQOD®DNWDGOU
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.$<1%$./$5

$FDEDIHU 3gUJ*WVHO <XUWWDuUOON 'DYUDQOUO .DYUDP!
gUJeWVHO (WNLOHUL" 'R+X0 hQLYHUVLWHVL '"HUJLVL &

%RH]JHP@ZLQ {OOHPHWRWP L1 39RO XD WRIWH ULKDU LW\ 3ULG
5HVSHFW DQG WKH &RPPLWPHQW RI 9ROXQWHHUV -
&LOW 1RV

%R\OX <BNOQW ¢©BHIL (YUHQ ~ $NDGHPLV\HQOHULQ g
"*]H\OHUL hJHULQH %LU $UDNW QNRQR P)LLNQ B RV XFRODLW 'H'
&LOW 6D\O Vv

&H\ODBE QDY ]ED &R QHU 3g]GHUOHUPH <ROX\OD 6DGDNDW
hJHULQH hQLYHUVLWH OH]XQODUO $UDVOQGD <DSOOI
'"HUJLVL &LOW 6D\O V

dHNPHFMNXO MR D 3gi 7TDWPLQL YH gUJ*WVHO %D+0OOO0OON
$\UOOPD\HWL YH 9HULPOLOLN h]JHULQGHNL (WNLOHUL
$UDUWOUPD” 3g0 *e0 (QGeVWUL @OLGUNLOHUL YH gQ
6D\O V

+DUYHLFKIDH+ 1RYLFHOLIOR OD G6SH L HW USL 3,QSDWULDWH
ODQDJHUV +RZ WR ,QFUHDVH WKH 3UREDELOLW\ RI
ODQDIJHPHQW 5HYLHZ 9ROXPH 1R

DQJQZRN/HHX@KDQ@IHHDO QIMRBKR-LKR 3, QOYHQWRIJDWLR
2QOLQH &RPPXQLW\ 9ROXQWDU\ %HKDYLRU 8VLQJ &R
+XPDQ %HKDYLRU 6D\0O V

.DQWBRWDEMHW K S&RPPLWPHQW DQG 6RFLDO 2UJDQL]D!
&RPPLWPHQW OHFKDQLVPV LQ 8WRSLDQ &ROPXQLWLF
SHYLHZ &LOW 1R \%

.DUDKDQ $WLOD 3+DVWDQHOHUGH /LGHUOLN YH gUJ
gQFHOHQPHVL" 6RV\DO %LOLPOHU 'HUJLVL &LOW 61

.Ro (PHO 3gQVDQ YH 6DGDNDW LOMWOVHIB\OQ\DVO 'FH

IXFKDRGUS Z *HO O PWBO\ 3$ &RPSDULVRQ RI /LQHDU DG
5HODWLRQV %HWZHHQ 2UJDQL]DWLRQDO &RPPLWPHQW
$SSOLHG 3V\FKRORJ\ &LOW 1R V

g]GHYHFLBK®XW 3$0JO0ODQDQ gUJ*WVHO 'HVWHN LOH
$UDVOQGDNL @OLUNLOHULQ %HOLUOHQPHVLQH <|QHO
'"HUJLVL &LOW 6D\O \Y;

gINDUD OHOWHPRRO oSHWD' (PUH S<|QHWLFLOHULC
%D+0@OVMOBPRIUDILN gJHNOLNOHUL $UDVOQGDNL g0
%LU $ODQ dDOOUPDVO" <|QHWLP YH (NRQRPL "HUJLVL

SHGKD]&D]DU - OXOWLSOH 5HJUHVVLRQ LQ %HKDYLRUDO
DQG 3UHGLFWLRQ HYBUPRXRUIW W UDFH &ROOHJH 3XEOLV]
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SRGVDHKROOLS ODFNHQ@RMW 3DL XD %WH: % DFKUDRKHO
S2UJDQL]DWLRQDO &LWL]JHQVKLS %HKDYLRUYV

7TKHRUHWLFDO DQG (PSLULFDO /LWHUDWXUIBUPFEG 6X
-RXUQDO RI ODQDJHPHQW &LOW 1R \%

SRUWHWWDQ * 6WHBUIWFKWMDUGORZGDLAFKDUG%R X ODX®
32UJDQL]DWLRQDO &RPPLWPHQW -RE 6DWLVIDF
SVI\FKLDWULF 7HFKQLFLDQ3W\FKRXQRJIDO&ROWSSOLRG V

<DOoPM+sSOPWPD 1 3%HG <O0GO]0O 2WHOOHUGH dbO0Ou
gJHOOLNOHUL LOH gUJ*WVHO %D+-000ONODUO $UDVOQ

$UDUWOUPD $GDQD oOL gUQWE LR XINX YR YOO Fh@HL Y H(D\
"HUJ L.VMLLIOW 6D\O \Y;

<DPDQH 7 7THPHO gUQHNOHPH <|QWHPOHUL %LUL

(VLQ 0 $NLI %DNOU &HODO $\GOQ YH (VHQ *sUE-«]\
gVWDQEXO

=DQJDUR *HRUJH*8UJDQL]DWLRQDO &RPPEQPOIQWLVS &R
1XUVLQJ )RUXP &LOW 1R V
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2UJDQL]DWLRQDO /R\DOW\ DQG 2UJDQL]DWLRQDO
LQ 7THUPV RI 3BROLWLFDO 3DUW\ 2UJDQL]D

$N\D\ 8<*85 +DNDQ .2d
*D]L 8QLYHUVLW|\ *D]L 8QLYHUVLW\
X\IUXUD#JD]JL HGX (WU KNRF#JD]JL HGX WU

,QGLYLGXDOV DUH LQGLVSHQVDEOH LQ PDLQWDLQLQJ
LPSRUWDQW URDMWHKK HOWEW DV D UHVRXUFH 7KHUHIRUI
GHJUHH RI LQGLYLGXDO JURXSV ZKLFK VOHIHHIVRKHQV
EHORQJLQJ WR DQ RUJDQL]DWLRQ RI LQGLYLGXDOV ZLWK
EHHQ GRQH WRVE&HWMUIPALRY DQG LQIOXHQFH 7KHVH VWXC
RI RUJDQL]DWLRQDO FRPPLWPHQW 3GHWHUPLQH WKH OHY

g]NDUD YG SGHWHUPLQH WKH IDFWRUV DIIHFWLC
FRPPLWPHQW S®NOQ YH SOR\DOW\ DQG VDWLVIDFWLR!
HPSRZHUPHQW OHDGHUVKLS HWF WR GHWHUPLQH WI
g]GHYHFLR=0OX .DUDKDQ dHNPHFHOLR+OX

E\ WKH RUJDQL]DWRRQLDYHQVH RI EH

+RZHYWWXGLHVY RQ WKH FRQFHSWV RI RUJDQL]DWLRQD
EHHQ IRXQG 2UJDQL]DWLRQDO OR\DOW\ LV DQ RUJDQL]DYV
WKH FRQFHSW RI D FRQFHSWXDO VHQVH RI FRRRPHLWPHQW
RUJDQL]DWLRQDO OR\DOW\ WR RFFXU DV D UHVXOW RI
H[SODQDWLRQV RQ WKH FRQFHSW RI FRPPLWPHQW ZLOO E

3@ RQWDLQHG ZLWKLQ WKH LQGLYLGXDO WR DFFHSW W
VWHILYQ WKLY GLUHFWLRQ DQG RUJDQL]DWLRQ RUJDQL]D
WKH GHVLUH WR KHDU DUH DJDLQVW DQ LQGLYLGXDO V ¢
,Q DGGLWLRQ DQ LQGLYLGXDO V RUJDQL]DWLRQDO FR
RUJDWLRI) VWDWHG WKDW WKH IDFWRUV FDXVLQJ %R
IXFKDN YH *HOODWO\ RUJDQL]DWLRQDO FRPPLWPFE
WKDW FRQQHFWV WR D IRUPDWLRQ RU DFWLRQ DQG .DC
FRPPLWRIGWYLGXDO HIIRUWV WR DFFRPSOLVK RUJDQL]D)
GHILQHG

7KH JHQHUDO VHQVH RI OR\DOW\ VLQFHUH DQG VROL
VWUHQJWK DQG IHHOLQJV RI EHWUD\DO RU QRW WKH WL
RQ WKH RWKHU KDQG OR\DOW\ LV D SHUVRQ V ZL

wuLDO LQ SUDFWLFH LQ WKH FDVH UHIHUUHG WR KHUH
LVWLWXWLRQ RU RUJDQL]DWLRQ WR DQ LGHDO HYHQW RL

2UJDQL]DWLRQDO OR\DOW\ RUJDQL]DWLRQDO FRPPL)
EHORQJLQJ WR DQ RUJDQL]DWLRQ DJDLQVW WKH SV\FKR(
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OHYHO RI HPRWLRQ DQG IHHOLQJV RI WKH LQGLYLGXDC
FRQWRXWHVHQFH LQ WKH RUJDQL]DWLRQ ZLWK WKH GHVLL

7KLV VWXG\ DLPHG WR GHWHUPLQH WKH OHYHO RI RUJ
ODUJHVW SROLWLFDO SDUW\ $.3 &+3 0+3 IHHOLQJ RI E
WR GHWHUPLQWRVBEEWOHRHW KR LQGLYLGXDO 2UJDQL]DW
DFFRUGDQFH ZLWK WKLV VFDOH LQ FLW\ LQIRUPDWLRC
$FFRUGLQJO\ WKH KLJKHVW OHYHO RI RUJDQL]DWLRQDO
&+3 DQG WKLUG S®DWNHHP® WK $.3



