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$� WDQXOPiQ\� HJ\� RO\DQ� PDNURJD]GDViJL� PRGHOOW� PXWDW� EH�� DPHO\HW� D]� 01%�EHQ� D
N�O|QIpOH� YLOiJJD]GDViJL� KDWiVRN� HOHP]pVpUH�� D� QHJ\HGpYHQWH� IULVVtWHWW� UHiOJD]GDViJL
HO UHMHO]pVHNUH�� LOOHWYH� JD]GDViJSROLWLNDL� V]LPXOiFLyNUD� KDV]QiOXQN�� 7DQXOPiQ\XQN
FpOMD�NHWW V������(J\UpV]W�EHPXWDWMXN�D]W�D�PDJ\DU�JD]GDViJUD�IHOiOOtWRWW�PDNURJD]GDViJL
PRGHOOW�� DPHO\� D]� 01%� pV� D� ORQGRQL� 1,(65� NXWDWyLQWp]HW� HJ\�WWHV� IHMOHV]WpVpQHN
HUHGPpQ\H��$�1,*(0�PRGHOO�PDJ\DU�EORNNMD�HJ\�RO\DQ�HJ\�V]HNWRURV�JD]GDViJRW�tU�OH�
DPHO\EHQ�D�N|]YHWOHQ�N�OI|OGL� W NHEHIHNWHWpVHN� OpQ\HJHV�KDWiVW� J\DNRUROQDN� D�KRVV]~
WiY~�Q|YHNHGpVL�SRWHQFLiOUD�pV�D�N�ONHUHVNHGHOPL�LQWHJUiFLyUD������0iVUpV]W�EHPXWDWiVUD
NHU�O� D� 1,(65� iOWDO� P N|GWHWHWW� 1,*(0� YLOiJJD]GDViJL� PRGHOO�� DPHO\KH]� D
NLIHMOHV]WHWW� PDJ\DU� EORNNRW� NDSFVROMXN�� V� tJ\� OHKHW Yp� YiOLN� 0DJ\DURUV]iJ� pV� D
YLOiJJD]GDViJ�LQWHUDNFLyLQDN�HOHP]pVH�N�O|QIpOH�VRNNRN�HVHWpQ��$�PRGHOOWXODMGRQViJRN
EHPXWDWiViKR]�KD]DL�pV�N�OI|OGL�VRNNRN�KDWiVPHFKDQL]PXVDLW�HOHPH]]�N��D�SDUDPpWHUHN
UHDOLWiVDLQDN� YL]VJiODWiKR]� SHGLJ� HJ\� HVHWWDQXOPiQ\W� PXWDWXQN� EH� D]� RURV]� YiOViJ
KDWiViUyO�� $� PRGHOO�V]LPXOiFLyN� OpQ\HJLOHJ� PDJ\DUi]DWRW� V]ROJiOWDWWDN� D]� RURV]
YiOViJEDQ�PHJILJ\HOKHW �MHOHQVpJHNUH��$�YpOHPpQ\�QN�V]HULQW�WHKiW�D�1,*(0�D�PDJ\DU
JD]GDViJRW�pU �VRNNRN�PRGHOOH]pVpUH�HJ\�PHJIHOHO �PRGHOONHUHWHW�EL]WRVtW�
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-HOHQ� HOHP]pV� HJ\� QHP]HWN|]L� NXWDWiVL� SURMHNWEHQ
?
� YDOy� N|]UHP N|GpV�QN

HUHGPpQ\HLU O�DG�V]iPRW�
@
�$�SURMHNW�FpOMD�D�ORQGRQL�1DWLRQDO�,QVWLWXWH�RI�(FRQRPLF�DQG

6RFLDO� 5HVHDUFK� �1,(65�� LUiQ\tWy� N|]UHP N|GpVpYHO� |W� UHQGV]HUYiOWy� JD]GDViJ�
&VHKRUV]iJ�� eV]WRUV]iJ�� /HQJ\HORUV]iJ�� 0DJ\DURUV]iJ� pV� 6]ORYpQLD� EHNDSFVROiVD� D
1DWLRQDO� ,QVWLWXWH� *OREDO� (FRQRPHWULF� 0RGHO� �1,*(0�� HOQHYH]pV � YLOiJPRGHOOEH�
(]iOWDO� OHKHW Yp� YiOLN�� KRJ\� D�PRGHOO� D� IHQW� HPOtWHWW� |W� NHOHW�N|]pS� HXUySDL� RUV]iJUD
YRQDWNR]yDQ� LV� HO UHMHO]pVHNHW� V]ROJiOWDVVRQ�� pV� VHJtWVpJpYHO� YLOiJJD]GDViJL�� LOOHWYH
EHOJD]GDViJL�VRNNRN�pV�D�JD]GDViJSROLWLND�KDWiVDLW�HOHPH]KHVV�N�

$�PRGHOONHUHWHW�D]�01%�EHQ� W|EE�NpUGpV�YL]VJiODWiQiO� LV�DONDOPD]]XN��$�-HOHQWpV�D]
LQIOiFLy� DODNXOiViUyO� FtP � NLDGYiQ\EDQ� QHJ\HGpYHQWH� PHJMHOHQ � UHiOJD]GDViJL
HO UHMHO]pV� HONpV]tWpVHNRU� ILJ\HOHPEH� YHVV]�N� D� PRGHOO� HUHGPpQ\HLW�� LOOHWYH� D
JD]GDViJSROLWLNDL� OpSpVHN� KDWiVDLQDN� V]LPXOiFLyMDNRU� LV� DONDOPD]]XN�� $� PRGHOOHO
V]iPV]HU �EHFVOpVHNHW�DGWXQN�SpOGiXO�D�ViYV]pOHVtWpV�PDNURJD]GDViJL�KDWiVDLUD��LOOHWYH�D
N|OWVpJYHWpVL�SROLWLND�KDWiVPHFKDQL]PXVDLUD�

A

$�1,(65�1,*(0�PRGHOOMH�HJ\�RO\DQ�YLOiJJD]GDViJL�PRGHOO��DPHO\QHN�VHJtWVpJpYHO�D
N�O|QE|] � IHOKDV]QiOyN� �D� 1,(65�� MHJ\EDQNRN�� SpQ]�J\PLQLV]WpULXPRN�
HO UHMHO]pVHNHW� pV� JD]GDViJSROLWLNDL� V]LPXOiFLyNDW� KDMWKDWQDN� YpJUH�

B
� $� YLOiJPRGHOO

HVHW�QNEHQ� D]W� MHOHQWL�� KRJ\� D� YLOiJ� RUV]iJDLUD� HJ\HQNpQW�� LOOHWYH� EL]RQ\RV� HVHWHNEHQ
EORNNRQNpQW� NLGROJR]RWW� PRGHOOHN� N|]JD]GDViJLODJ� NRQ]LV]WHQVHQ� NDSFVROyGQDN
HJ\PiVKR]�� 7HKiW� D]� RUV]iJRN� pV� EORNNRN� N|]|WWL� WDUWR]iVRN� N|YHWHOpVHN� NLROWMiN
HJ\PiVW��$�PRGHOOVWUXNW~UD�W|EE�IHOWHYpVpEHQ�KDVRQOtW�D]�,0)�08/7,02'�MiKR]

C
��EiU

OHJW|EE�HJ\HQOHWpEHQ�NHYHVHEE�HOPpOHWL�UHVWULNFLyW�pV�W|EE�EHFV�OW�SDUDPpWHUW�WDUWDOPD]�
$� 1,*(0�PRGHOO� IHMOHWW� RUV]iJRNEHOL� PRGHOOMHLQHN� V]HUNH]HWH� N|]HOHEE� iOO� D]� (&%
$:0� PRGHOOMpQHN� VWUXNW~UiMiKR]

D
�� DPLW� D]� LV� PXWDW�� KRJ\� KiWUDWHNLQW � EHiOOtWiVRN

HVHWpQ�D�NpW�PRGHOO�QXPHULNXV�HUHGPpQ\HL�LJHQ�KDVRQOyDN�
E

ÈOWDOiQRVViJEDQ�HOPRQGKDWy��KRJ\�D�1,*(0�V]iPRV�WHU�OHWHQ�KDV]QRVtWKDWy�

�� $�PRGHOOHO�D�YLOiJJD]GDViJUD�pV�D]�HJ\HGL�RUV]iJRNUD�YRQDWNR]yDQ�HO UHMHO]pVHNHW
NpV]tWKHW�QN�� $]� HO UHMHO]pVHN� LG KRUL]RQWMD� D]� HJpV]� U|YLGWiYWyO� ��� QHJ\HGpY�� D
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$�PRGHOO� DODSYHW HQ� D�Ki]WDUWiVRN��YiOODODWRN�pV� D� NRUPiQ\]DW�YLVHONHGpVpW� tUMD� OH��$
N�ONHUHVNHGHOPHW� D�PDJ\DU�EORNNEDQ�D� V]WHQGHUG� H[SRUW�LPSRUW� HJ\HQOHWHNHW� KDV]QiOy
W|EEL� RUV]iJ�EORNNMiYDO� HOOHQWpWEHQ�� D� N�OI|OGL� P N|G W NH� EHIHNWHWpVHN� �)',�
iOORPiQ\D� LV� EHIRO\iVROMD� KRVV]~WiYRQ�� 0LYHO� D� N�ONHUHVNHGHOPL� LQWHJUiFLy� D
WHFKQROyJLDL� IHMO GpV� HJ\LN� OHJIRQWRVDEE� FVDWRUQiMD�� H]pUW� D�PDJ\DU� EORNNEDQ� D]� )',
iOORPiQ\�D�NtQiODWQDN�LV�PHJKDWiUR]y�YiOWR]yMD��D�W NHiOORPiQ\�pV�D�IRJODONR]WDWRWWViJ
PHOOHWW�� $� NHUHVOHWL� ROGDORQ� D� IRJ\DV]WiV� D� UHQGHONH]pVUH� iOOy� M|YHGHOHPW O� pV� D
UHiOYDJ\RQWyO� I�JJ�� D� EHUXKi]iV� SHGLJ� D� W NHNHUHVOHWL� HJ\HQOHWE O� V]iUPD]WDWKDWy�� $
KD]DL� iUDN�� OpYpQ� 0DJ\DURUV]iJ� HU WHOMHVHQ� Q\LWRWW� JD]GDViJ�� D]� LPSRUW� iUDNWyO� pV� D
IDMODJRV� PXQNDN|OWVpJHNW O� pV� D� NLERFViWiVL� UpVW O� I�JJQHN�� $� NRUPiQ\]DWL� V]HNWRU
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IRJODONR]XQN�UpV]OHWHVHEEHQ�
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$� PRGHOO
?<B
DODSYHW HQ� QHR�NH\QHVLiQXV� IHOpStWpV �� DPL� D]W� MHOHQWL�� KRJ\� D� JD]GDViJL

V]HUHSO N� HO UHWHNLQW HQ� YLVHONHGQHN�� GH� U|YLGWiYRQ� PpJLV� OpWH]QHN� QRPLQiOLV
UDJDGyVViJRN��DPHO\HN�ODVVtWMiN�D�N�O|QE|] �VRNNRNKR]�YDOy�DONDOPD]NRGiVW��$�PRGHOO
D� NHUHVOHWL� pV� D� NtQiODWL� ROGDO� PHOOHWW� D� PRQHWiULV�SpQ]�J\L� V]HNWRUW� LV� OHtUMD�� $
YiUDNR]iVRN�UDFLRQiOLVDN��PRGHOO�NRQ]LV]WHQVHN���$PHQQ\LUH�OHKHWVpJHV��PLQGHQ�IHMOHWW
RUV]iJRW� XJ\DQD]� D]� HOPpOHWL� VWUXNW~UD� MHOOHP]L�� NLYpYH� D]RNDW� D]� HVHWHNHW�� DPLNRU� D]
DWWyO� YDOy� HOWpUpVW� YDODPLO\HQ� LQWp]PpQ\L� YDJ\� HJ\pE� WpQ\H] N� N�O|Q|VHQ� LQGRNROMiN�
(QQHN�PHJIHOHO HQ� D� N�O|QE|] � RUV]iJRNUD� YRQDWNR]y�PRGHOOHN� N|]|WWL� N�O|QEVpJHN
OHJQDJ\REE� UpV]W� D� EHFV�OW� SDUDPpWHUHN� N�O|QE|] VpJpE O� pV� QHP� D]� HOWpU � PRGHOO
VWUXNW~UiEyO�DGyGQDN�

$]� RUV]iJRN� N|]|WWL� NDSFVRODWRNDW� D� N�ONHUHVNHGHOHP�� D� SpQ]�J\L� SLDFRN� HJ\PiVUD
KDWiVD�pV� D]�HV]N|]iOORPiQ\RN�DONDOPD]NRGiVD� WHUHPWL�PHJ�� ËJ\�SpOGiXO�D]�86$�EHOL
UpV]YpQ\iUDN� (XUySiW� D]� 86$�ED� LUiQ\XOy� H[SRUWRQ�� D� NDPDWRN�� pV� D]� iUIRO\DP� pV� D
YDJ\RQ�PHJYiOWR]iViQ�NHUHV]W�O�pULQWLN�

$� EpUHN�� D]� iUIRO\DPRN�� D� KRVV]~� OHMiUDW~� NDPDWRN� pV� D� UpV]YpQ\iUDN� DODNXOiViW
V]DEiO\R]y�HJ\HQOHWHNQpO�KiWUD�pV�HO UHWHNLQW �YiUDNR]iVRNDW�LV�EH�OHKHW�iOOtWDQL�

$�PRGHOO� NRQ]LV]WHQFLiMiW� D� SpQ]�J\L�PpUOHJHN� HJ\HQV~O\D� EL]WRVtWMD�� $� YLOiJ� |VV]HV
IRO\y� IL]HWpVL�PpUOHJ� HJ\HQOHJpQHN� ]pUXV|VV]HJ QHN� NHOO� OHQQLH��$]� |VV]HV� HV]N|]� pV
IRUUiV� pUWpNH� WHKiW� HJ\HQO �� D� YpJV � iOODSRWEDQ� SHGLJ� D]� iOORPiQ\RN� HJ\HQV~O\D� LV
PHJYDOyVXO��(]�WHUPpV]HWHVHQ�PDJD�XWiQ�YRQMD�D]W�LV��KRJ\�D]�iOODPDGyVViJ�VHP�Q KHW
PLQGHQ� KDWiURQ� W~O�� $� IRO\y� IL]HWpVL�PpUOHJHN� NRQ]LV]WHQFLiMD� D�PpUOHJ�PLQGHQ� I EE
WpWHOpUH� WHOMHV�O�� $� YLOiJ� |VV]HV� iUXH[SRUWMiQDN� YROXPHQpW� HJ\HQO Yp� WHVV]�N� D� YLOiJ
|VV]HV�LPSRUWMiQDN�YROXPHQpYHO��PpJKR]]i�~J\��KRJ\�D]�HO UHMHO]pVHNEHQ�HVHWOHJHVHQ
HO IRUGXOy� PLQGHQ� H[SRUW�LPSRUW� HOWpUpV� DXWRPDWLNXVDQ� D]� H[SRUWKR]� V]iPtWyGLN�� $]
H[SRUW� pV� D]� LPSRUW� pUWpNpQHN�HJ\HQV~O\D�SHGLJ� D]� H[SRUWiUDN�PHJIHOHO � EHiOOtWiViYDO
iOO� HO �� $� M|YHGHOPHN� HJ\HQOHJH� DXWRPDWLNXVDQ� ]iU�� KLV]HQ�PLQGHQ� N|YHWHOpV�P|J|WW
HJ\�WDUWR]iV�iOO�pV�IRUGtWYD��WHKiW�D�WpQ\H] M|YHGHOPHN�D�YLOiJEDQ�|VV]HVHQ�]pUXVW�NHOO�
KRJ\�NLDGMDQDN��$]�HJ\pE�WUDQV]IHUHNEHQ�HVHWOHJHVHQ�PHJMHOHQ �HJ\HQV~O\WDODQViJRNDW
SHGLJ� D� PRGHOO� DXWRPDWLNXVDQ� D� QHP�2(&'� RUV]iJRN� IHOp� LUiQ\XOy� WUDQV]IHUNpQW
N|Q\YHOL�HO�

$�PRGHOO� D� N�O|QE|] �PRQHWiULV� SROLWLNDL� V]DEiO\RN� V]pOHV� WiUKi]iYDO� UHQGHONH]LN��$
EHiOOtWKDWy� iUIRO\DPUH]VLPHN� D� WHOMHV� PRQHWiULV� XQLyWyO� �(08�WDJViJ�� D� V]DEDG
OHEHJWHWpVLJ�WHUMHGKHWQHN�

0LQW� D]W� NRUiEEDQ� HPOtWHWW�N�� D� PRGHOO� PHJROGiViKR]� V]�NVpJ� YDQ� DUUD� D� IHOWpWHOUH�
KRJ\� D]� iOODPDGyVViJ� QH� Q M|Q� NRUOiWRN� QpON�O�� D� ILVNiOLV� SROLWLND�� WHKiW� HJ\� RO\DQ
YLVV]DFVDWROiVL�V]DEiO\W�N|YHW��KRJ\�D�GHILFLW�KRVV]~WiYRQ�D�N|]YHWOHQ�DGyN�YiOWR]WDWiVD
PLDWW�D]�HJ\HQV~O\L�SiO\iKR]�NRQYHUJiO�

$� 1,*(0� PRGHOOW� HUHGHWLOHJ� D� IHMOHWW� LSDUL� RUV]iJRN� JD]GDViJDLQDN� HO UHMHO]pVpUH�
LOOHWYH� JD]GDViJSROLWLNDL� V]LPXOiFLyLUD� GROJR]WiN� NL�� D� W|EEL� RUV]iJRW� RUV]iJ�
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$�PRGHOO� I EE� HJ\HQOHWHLW� KLEDNRUUHNFLyV� IRUPiEDQ� tUWXN� IHO�� HQQHN� N|V]|QKHW HQ� MyO
N�O|Q� YiODV]KDWy� D� KRVV]~� WiY~� HJ\HQV~O\L� PR]JiV� pV� D]� DKKR]� YDOy� FLNOLNXV
DONDOPD]NRGiVL� IRO\DPDW�� $� EHFV�OW� SDUDPpWHUHNHW� iOWDOiEDQ� HJ\� RO\DQ� |NRQRPHWULDL
HJ\HQOHWUHQGV]HUUHO� KDWiUR]WXN�PHJ�� DPHO\� D]� |W� NHOHW�N|]pS�HXUySDL� RUV]iJRW� �&VHK��
eV]W���0DJ\DU���/HQJ\HORUV]iJRW�pV�6]ORYpQLiW��HJ\�WW�NH]HOL��(QQHN�D]�D]�RND��KRJ\����
iOWDOiEDQ� D� PHJEt]KDWyQDN� PLQ V�O � DGDWRN� ��������W O� iOOWDN� UHQGHONH]pV�QNUH�� pV
OpYpQ��KRJ\�D�PRGHOO�QHJ\HGpYHV��H]�RUV]iJRQNpQW�OHJIHOMHEE�������DGDWSRQWRW�MHOHQWHWW
YROQD��$]�HJ\HQOHWUHQGV]HUHV�EHFVOpVVHO�YLV]RQW�J\DNRUODWLODJ�PHJ� WXGWXN�|WV]|U|]QL�D
PLQWD� HOHPV]iPRW�� (]� WHUPpV]HWHVHQ� QHP� D]RQRV� PLQ VpJ � EHFVOpV�� PLQW�� KD
RUV]iJRQNpQW� OHWW�YROQD���������PHJILJ\HOpV�QN��GH�|NRQRPHWULDLODJ�PpJ� tJ\� LV� MyYDO
HU VHEE� EHFVOpVHNHW� NDSWXQN�� PLQW�� KD� D]� HJ\HQOHWHNHW� RUV]iJRQNpQW� EHFV�OW�N� YROQD
PHJ�� ���� 0LYHO� H]HN� D� JD]GDViJRN� PLQG� NLV�� Q\LWRWW�

@ E
D� UHIRUPRNEDQ� D

OHJHO UHKDODGRWWDEE� UHQGV]HUYiOWy� RUV]iJRN�� DPHO\HN�PLQG� D]�(8� NRQMXQNW~UiWyO� pV� D
N�OI|OGL� WHFKQROyJLD�WUDQV]IHUW O� I�JJQHN�� IHOWpWHOH]W�N�� KRJ\� KDVRQOy� JD]GDViJL
VWUXNW~UiYDO� UHQGHONH]QHN��%L]RQ\RV�SDUDPpWHUHNUH�� WHKiW�N|]|V�KRVV]~� WiY~� pUWpNHNHW
KDWiUR]WXQN�PHJ�

$]� DONDOPD]RWW� EHFVOpVL� WHFKQLND� HJ\� ÄNYi]L�SDQHO´�� DQQ\LEDQ� WpU� HO� D]� ÄLJD]L´
SDQHOEHFVOpVHNW O�� KRJ\� EL]RQ\RV� �I OHJ� D� U|YLGWiY~� GLQDPLNiW� OHtUy�� SDUDPpWHUHNQpO
RUV]iJ�VSHFLILNXV� NRHIILFLHQVHNHW� LV� HQJHGpO\H]W�QN�� $]� HJ\HQOHWHNHW� KLEDNRUUHNFLyV
IRUPiEDQ�EHFV�OW�QN�PHJ��$�EHFVOpVHNKH]�KiURP�PyGV]HUW� KDV]QiOWXQN� ����$�KRVV]~
WiY~� HJ\HQOHWHNHW� YDJ\� 2/6�VHO� �OHJNLVHEE� QpJ\]HWHN� PyGV]HUpYHO��� 685�UDO
�VHHPLQJO\� XQUHODWHG� UHJUHVVLRQ�� YDJ\� D� 6WRFN�:DWVRQ������� iOWDO� MDYDVROW� ~Q�
GLQDPLNXV�2/6�VHO� �'2/6��N�O|Q�EHFV�OW�N�PHJ
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��(]HNE O�KDWiUR]WXN�PHJ�D�KRVV]~

WiY~� HJ\HQV~O\WyO� YHWW� HOWpUpVHNHW�� pV� H]HNHW� IHOKDV]QiOYD� D� U|YLGWiY~� HJ\HQOHWUH�2/6
YDJ\�685�EHFVOpVW�DONDOPD]WXQN�� ����1pKiQ\�HVHWEHQ�D� U|YLGWiY~�HJ\HQOHWHW� D�KRVV]~
WiY~� SDUDPpWHUHNNHO� HJ\�WW� QHP�OLQHiULV� OHJNLVHEE� QpJ\]HWHN� PyGV]HUpYHO� �1/6�
EHFV�OW�N� PHJ�� ���� %L]RQ\RV� HJ\HQOHWHNEHQ� SHGLJ� QpKiQ\� �I NpQW� KRVV]~� WiY~�
SDUDPpWHU�pUWpNpW�WHRUHWLNXV�PHJIRQWROiVRN�DODSMiQ�NRUOiWR]WXN�YDJ\�QHP�YROW�V]�NVpJ
EHFVOpVpUH��PHUW�D]W�PiU�HJ\�PiVLN�HJ\HQOHW�EHFVOpVHNRU�PHJWHWW�N�
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�'2/6�pV�685�EHFVOpVW�KDV]QiOWXQN�SO��D]�H[SRUW�HJ\HQOHWHNQpO�GQS
� 3pOGD� HUUH� D� W NHDNNXPXOiFLyV� HJ\HQOHW� pV� D� WHUPHOpVL� I�JJYpQ\�� KLV]HQ� D]RN� SDUDPpWHUHLW� D

PXQNDNHUHVOHWL� HJ\HQOHWE O� Q\HUW�N��'H� LO\HQ� D]� H[SRUW� HJ\HQOHW� LV�� DKRO� D� N�OV � NHUHVOHW� KRVV]~� WiY~
UXJDOPDVViJiW�HOPpOHWL�PHJIRQWROiVRN�DODSMiQ���UH�NRUOiWR]WXN�
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�l�D�WHFKQROyJLDL�KDODGiV�HJ\�WWKDWyMD
�g�D�VNiODWpQ\H]

�d�D�W NH�UpV]HVHGpVL�SDUDPpWHUH

$� W NH� pV� PXQNDNHUHVOHWL� I�JJYpQ\HN� D� WHUPHOpVL� I�JJYpQ\� HOV � UHQG � IHOWpWHOHNpQW
iOOQDN� HO �� $�PXQND� V]HULQWL� HOV � UHQG � IHOWpWHOW� IHOtUYD� pV� D]W� ORJDULWPL]iOYD�� LOOHWYH
IHOWpWHOH]YH��KRJ\�D�EpUHN�D�PXQND�KDWiUWHUPpN�pUWpNH�SOXV]�HJ\�NRQVWDQV�V]RU]y��PDUN�
XS��V]HULQW�iUD]yGQDN��D]�DOiEEL�|VV]HI�JJpVW�Q\HUKHWM�N�
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)HOWpWHOH]YH�� KRJ\� D]� DNWXiOLV� pV� D� SRWHQFLiOLV� NLERFViWiV� HJ\� VWDFLRQHU� WpQ\H] EHQ
N�O|QE|]LN�D�PXQNDNHUHVOHWL�HJ\HQOHW�D�N|YHWNH] NpSSHQ�DODNtWKDWy�iW�
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$� IHQWL� HJ\HQOHWE O�s� pV� l� DQpON�O� LV� PHJEHFV�OKHW �� KRJ\� D� W NHiOORPiQ\UD� DGDWWDO
UHQGHONH]QpQN��$�d�SDUDPpWHU� pUWpNpW�SHGLJ�D� W NH� pV� D�PXQND�|VV]M|YHGHOPHQ�EHO�OL
DUiQ\D�DODSMiQ�NDOLEUiOWXN��$�W NH�pV�D�PXQND�V]HULQWL�HOV UHQG �IHOWpWHOHNHW�HJ\PiVVDO
HORV]WYD�� IHOWpWHOH]YH�� KRJ\� D� WHUPHOpVL� WpQ\H] NHW� D� KDWiUWHUPpN�pUWpN�NNHO
MDYDGDOPD]]iN��LOOHWYH�D]�HJ\HQOHWHW�iWUHQGH]YH�D]�DOiEEL�|VV]HI�JJpVW�Q\HUKHWM�N�
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YLOiJJD]GDViJED��$�SLDFL� UpV]HVHGpV� HPHONHGpVH� D]RQEDQ� QHP�PDJ\DUi]KDWy� D� UHODWtY
iUDN�� WHKiW� D� YHUVHQ\NpSHVVpJ� DODNXOiViYDO�� (]� D]W� LV� MHOHQWL�� KRJ\� D� V]WHQGHUG
H[SRUWI�JJYpQ\HN�QHP�DONDOPD]KDWyDN�D�MHOHQVpJ�OHtUiViUD��WDOiOQXQN�NHOOHWW�HJ\�RO\DQ
YiOWR]yW�� DPL� D� Q|YHNY � H[SRUWNDSDFLWiVUD� NpSHV� YROW� PDJ\DUi]DWWDO� V]ROJiOQL�� $]
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$�JD]GDViJSROLWLNDL� V]LPXOiFLyNDW� YiOWR]DWODQ� NDPDWOiEDN� pV� QRPLQiOiUIRO\DP�PHOOHWW
YpJH]W�N� HO�� (QQHN� HOV VRUEDQ� NpW� RND� YDQ�� ���� ÒJ\� JRQGROWXN�� KRJ\� D� V]WHQGHUG
iUIRO\DP�NDPDWPRGHOOHN� �IHGH]HWOHQ� NDPDWSDULWiV��� PHJOHKHW VHQ� QDJ\
EL]RQ\WDODQViJJDO� tUMiN� OH� D]� iUIRO\DP�DODNXOiVW��0LYHO� D�PDJ\DU� EORNN�PHJOHKHW VHQ
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LVPHUWHWpVH�HO WW�U|YLGHQ�|VV]HIRJODOMXN�D�OHYRQKDWy�OHJpUGHNHVHEE�N|YHWNH]WHWpVHNHW�
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0LYHO�D]�iUDN�PHUHYHN��D�UHiOOHpUWpNHO GpV�NH]GHWEHQ�N|]HO����RW�WHV]�NL��$�QRPLQiO�
iUIRO\DP� OHpUWpNHO GpVH� NE�� �� pY� DODWW� J\ U ] GLN� EH� WHOMHVHQ� D� KD]DL� iUDNED�� 0LYHO
D]RQEDQ��D�OHpUWpNHOpV���pYQpO�KRVV]DEE�LGHLJ�RNR]�JD]GDViJL�IHOOHQG�OpVW��H]pUW�D]�iUDN
iWPHQHWLOHJ� ���QiO� MREEDQ� HPHONHGQHN�� $� UHiOiUIRO\DP� HVHWpEHQ� WHKiW� W~OO|YpV
ILJ\HOKHW �PHJ��$�UHiOiUIRO\DP� OHpUWpNHO GpVpQHN�N|YHWNH]WpEHQ�NH]GHWEHQ�D]� iUX�� pV
V]ROJiOWDWiVH[SRUW� YROXPHQH� PHJQ|YHNV]LN�� PLN|]EHQ� D� GUiJiEE� LPSRUW� PLDWW� D]
LPSRUWYROXPHQ�FV|NNHQ��)RQWRV�D]RQEDQ�IHOKtYQL�DUUD�D�ILJ\HOPHW��KRJ\�DOLJ�W|EE�PLQW
NpW� pY� XWiQ� D� OHpUWpNHOpV� D]� LPSRUW� YROXPHQpW� PiU� Q|YHOL�� PLYHO� D� UHiOiUIRO\DP
KHO\HWWHVtWpVL�KDWiViW�W~ONRPSHQ]iOMD�D�PHJQ|YHNHGHWW�*'3�pV�H[SRUW�PLDWWL� M|YHGHOPL
KDWiV�� $� M|YHGHOHP� Q �� H]pUW� D� UHQGHONH]pVUH� iOOy� M|YHGHOHP�� V� tJ\� D� IRJ\DV]WiV� LV
HPHONHGQL� NH]G�� $� *'3� Q|YHNHGpVpQHN� N|YHWNH]WpEHQ� SHGLJ� D� W NHNHUHVOHW� LV
PHJHPHONHGLN��DPL�EHUXKi]iVW�LQGXNiO�

$]�LPSRUWiUDN�J\RUVDQ�PHJHPHONHGQHN��pV�PLQWKRJ\�G|QW �V]HUHS�N�YDQ�D�IRJ\DV]WyL
iUDN� DODNXOiViEDQ�� H]pUW� D� IRJ\DV]WyL� iUDN� LV� J\RUVDQ� HPHONHGQL� NH]GHQHN�� $� SDVV�
WKURXJK�D�IRJ\DV]WyL�iUDNED���pY�DODWW�������pY�DODWW�NE������

$]RQQDOL� KDWiViEDQ� D]� H[SRUW� pV� D]� LPSRUW� YROXPHQH� VHP� YiOWR]LN�� YLV]RQW� D]� H[SRUW
GROOiUiUD� QpPLOHJ� FV|NNHQ�� ËJ\� D� IRO\y� IL]HWpVL� PpUOHJ� D]RQQDOL� KDWiVNpQW� URPOLN�� $
PiVRGLN�QHJ\HGpYW O�D]RQEDQ�PiU�MDYXOy�HJ\HQOHJU O�EHV]pOKHW�QN�

0LYHO� D� NRUPiQ\]DWL� IRJ\DV]WiV� U|J]tWHWW� pV� D]� DGyEHYpWHOHN� SHGLJ� D� Q|YHNY
JD]GDViJEDQ� HPHONHGQHN�� H]pUW� D� N|OWVpJYHWpV� HJ\HQOHJH� MDYXO�� EiU� D� KDWiV
QDJ\ViJUHQGMH�HOHQ\pV] �
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$�NRUPiQ\]DWL�NLDGiVRN�Q|YHNHGpVH�D]RQQDOL�KDWiViEDQ�pOpQNtWL�D�EHOV �NHUHVOHWHW��V�tJ\
D�*'3�W��$�PHJQ|YHNHGHWW�NHUHVOHW�UpV]EHQ�D�N�OV �HJ\HQV~O\RQ�NHUHV]W�O�WLV]WXO�PHJ�
UpV]EHQ�D]�iUDNDW�HPHOL��(QQHN�N|YHWNH]WpEHQ� URPOLN�D�*'3�V]HULQWL�N�ONHUHVNHGHOPL
HJ\HQOHJ�� LOOHWYH� Q � D]� LQIOiFLy�� $� N�OV � HJ\HQV~O\� URPOiViW� D]� iUHPHONHGpV� PLDWW
IHOpUWpNHO G �UHiOiUIRO\DP�WRYiEE�HU VtWL��0LYHO�D�PDJDVDEE�NRUPiQ\]DWL�IRJ\DV]WiVW��D
ILVNiOLV� SUXGHQFLD� PLDWW�� DGyHPHOpVVHO� NHOO� ILQDQV]tUR]QL�� H]pUW� D� PDJiQIRJ\DV]WiV� D
UHQGHONH]pVUH� iOOy� M|YHGHOHP� FV|NNHQpVH� pV� D� IRO\y� IL]HWpVL� PpUOHJ� URPOiVD
N|YHWNH]WpEHQ� HO iOOy� YDJ\RQFV|NNHQpV� PLDWW� WDUWyVDQ� FV|NNHQ�� $]� iUIRO\DP�
V]DEiO\XQNEyO� DGyGyDQ� D� NDPDWRN� QHP� YiOWR]QDN�� tJ\� D� W NHN|OWVpJ� VHP� YiOWR]LN
QDJ\RQ�� DPLQHN� N|YHWNH]WpEHQ� D� EHUXKi]iVRN� D� *'3� YiOWR]iViW� N|YHWLN�� 0LQGH]HQ
KDWiVRN�HUHG MHNpQW�D�*'3�NH]GHWEHQ�PHJHPHONHGLN��NE����pYLJ��

$]� H[SRUW� pV� D]� LPSRUW� DODNXOiViW� W�NU|]YH� �PLXWiQ� D]� 86'�EHQ� V]iPtWRWW
N�ONHUHVNHGHOPL�iUDN�YiOWR]DWODQRN���pV�D]�LPSRUW�YROXPHQH�V]iPRWWHY HQ�PHJQ ��H]pUW
D�IRO\y�IL]HWpVL�PpUOHJ�URPOLN����pY�DODWW�D�*'3�����V]i]DOpNSRQWMiYDO��$�N|OWVpJYHWpV
HJ\HQOHJH� NH]GHWEHQ� URPOLN�� DPLW� FVDN� IRNR]DWRVDQ� NRPSHQ]iO� D]� DGyHPHOpVVHO
DONDOPD]NRGy�ILVNiOLV�SROLWLND�
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7HNLQWV�N� D� N�OI|OGL� N|]YHWOHQ� W NHEHIHNWHWpVHN� �)',�� �� PLOOLiUG� GROOiURV� HJ\V]HUL
PHJHPHONHGpVpW�� 0LYHO� D]� )',�iOORPiQ\� D� EHIHNWHWpVHN� NXPXOiOW� pUWpNHNpQW
V]iPtWyGLN��H]pUW�H]�D�VRNN�SHUPDQHQV��KLV]HQ�D]�)',�iOORPiQ\�D�WHUPHOpVL�I�JJYpQ\HQ
NHUHV]W�O�PHJYiOWR]WDWMD�D]�DJJUHJiOW�NtQiODWRW� LV��(]�D� VRNN� WHKiW� HJ\�SR]LWtY�NtQiODWL
VRNNQDN�IHOHO�PHJ�
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.tQiODWL� VRNNUyO� OpYpQ� V]y�� D� *'3� WDUWyVDQ�� NE�� �����NDO� HPHONHGLN�� $� N�OI|OGL
W NHiOORPiQ\� PHJHPHONHGpVH� Q|YHOL� D]� H[SRUWNDSDFLWiVW� LV�� V� D]� H[SRUW� Q|YHNHGpVH
pUWHOHPV]HU HQ� LPSRUWRW� LV� JHQHUiO�� gVV]HVVpJpEHQ� D� *'3� V]HULQWL� N�ONHUHVNHGHOPL
HJ\HQOHJ� MDYXO��$� SR]LWtY� WHFKQROyJLDL� VRNN� iOWDO� PHJN|YHWHOW� PDJDVDEE� W NH�PXQND
DUiQ\� FVDN� ~J\� YDOyVXOKDW�PHJ�� KD� D� EHUXKi]iVRN� WDUWyVDQ� LV�PHJHPHONHGQHN�� (KKH]
MiUXO� KR]]i� U|YLGWiYRQ� D]� DODFVRQ\DEE� UHiONDPDWRN� pV� D� PDJDVDEE� *'3� PLDWWL
EHUXKi]iV�Q|YHNPpQ\� LV��0LYHO� D�*'3� WDUWyVDQ� HPHONHGLN� pV� D� QHWWy� YDJ\RQ� D� IRO\y
IL]HWpVL�PpUOHJ�MDYXOiVD�PLDWW�PHJQ ��D�PDJiQIRJ\DV]WiV�LV�WDUWyVDQ�PDJDVDEE�OHV]��EiU
U|YLGWiYRQ�D�QHJDWtY�IRJODONR]WDWiVL�pV�UHiOEpU�KDWiV�PLDWW�iWPHQHWLOHJ�FV|NNHQ�

$�VRNN�KDWiViUD�D�IRJODONR]WDWRWWViJ�NH]GHWEHQ�HVLN��PHUW�D�WHFKQROyJLD�PXQNDNLE YtW
MHOOHJH�PLDWW�PHJ� NHOO� Q QLH� D� W NH�PXQND� DUiQ\QDN�� GH�PLYHO� D� W NH� FVDN� ODVVDEEDQ
NpSHV� DONDOPD]NRGQL�� H]pUW� U|YLGWiYRQ� iWPHQHWLOHJ� D� IRJODONR]WDWRWWViJ� FV|NNHQ�
+RVV]DEE� WiYRQ� D]RQEDQ� D� EHUXKi]iVRN� IHOIXWiViYDO� OHKHW VpJ� Q\tOLN� D
IRJODONR]WDWRWWViJ� pV� D� UHiOEpUHN� WDUWyV� HPHONHGpVpUH�� DPHO\� YpJHUHGPpQ\EHQ� D
UHiOEpUHN�WDUWyVDQ�PDJDVDEE�V]LQWMpW�DODNtWMD�NL�

3HUPDQHQV� NtQiODWL� VRNNUyO� OpYpQ� V]y�� D� IRJ\DV]WyL� iUDN� WDUWyVDQ� HVQHN�� PLQG� D]
LPSRUWiUDN�� PLQG� D� IDMODJRV� EpUN|OWVpJHN� FV|NNHQpVpQHN� N|YHWNH]WpEHQ�� 0LYHO� D
WHFKQROyJLD� PHJYiOWR]iVD� D� SRWHQFLiOLV� WHUPHOpVUH� LV� KDWiVW� IHMW� NL� pV� D� EpUN|OWVpJHN
FV|NNHQpVH�PLDWW�HVQHN�D�KD]DL�iUDN��H]pUW�D�UHiOiUIRO\DP�iWPHQHWLOHJ�OHpUWpNHO GLN�

$]�H[SRUW�pV�D]�LPSRUW�DODNXOiViW�W�NU|]YH��D]�86'�iUDN�YiOWR]DWODQRN��D�IRO\y�IL]HWpVL
PpUOHJ�HJ\HQOHJH�MDYXO��$�IRO\y�IL]HWpVL�PpUOHJ�M|YHGHOHP�HJ\HQOHJH�NH]GHWEHQ�URPOLN�
KLV]HQ� D]� )',� PLDWW� PHJQ QHN� D� M|YHGHOHP�iWXWDOiVRN�� D� N�ONHUHVNHGHOPL� HJ\HQOHJ
MDYXOiVD� D]RQEDQ� HJ\� LG � XWiQ� H]W� D� KDWiVW� HOOHQV~O\R]]D�� D]� RUV]iJ� QHWWy� N�OI|OGL
HV]N|]HL�Q QHN��DPHO\�D�M|YHGHOHP�HJ\HQOHJ�WDUWR]iV�ROGDOiW�PHJHPHOL��gVV]HVVpJpEHQ
WHKiW�KRVV]~�WiYRQ�MDYXO�D�M|YHGHOHP�HJ\HQOHJ�

0LYHO� D� EpUW|PHJ� FV|NNHQ� U|YLGWiYRQ�� H]pUW� D]� DGyN� FV|NNHQQHN�� V� D� N|OWVpJYHWpV
HJ\HQOHJH� URPOLN�� (KKH]� MiUXO� PpJ� U|YLG� WiY~� KDWiViEDQ� D� PHJHPHONHGHWW
PXQNDQpON�OLVpJ�PLDWWL�WUDQV]IHU�Q|YHNPpQ\�LV��8WiQD�D]RQEDQ�D�Q|YHNY �*'3�KDWiVD
GRPLQiO��V�tJ\�D]�HJ\HQOHJ�LV�MDYXOQL�IRJ�
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.�OV �NHUHVOHWL� VRNNpQW�D�QpPHW�NRUPiQ\]DWL� IRJ\DV]WiVW�Q|YHOW�N�PHJ� WDUWyVDQ�����
NDO��$�KDWiVPHFKDQL]PXVRN�D�N|YHWNH] N�YROWDN�
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$]� LPSRUWiUDN� �����NDO� HPHONHGQHN� D]� HOV � QHJ\HGpYEHQ�� 5|YLGWiYRQ� D]
H[SRUWNHUHVOHW� LV� HQ\KpQ� HPHONHGLN�� PLYHO� D]� RODMiU�HPHONHGpV� IHMOHWW� RUV]iJRNEHOL
UHFHVV]LyV� KDWiViW� HQ\KpQ� W~ONRPSHQ]iOMD� D]� RODMH[SRUWiOy� RUV]iJRN� �HVHW�QNEHQ
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2URV]RUV]iJ�� M|YHGHOHP�Q|YHNHGpVpQHN� N|YHWNH]WpEHQ� HO iOOy� LPSRUWNHUHVOHW
Q|YHNHGpVH��0tJ�D�YiOWR]DWODQ�iUDV�N�ONHUHVNHGHOPL�HJ\HQOHJ�U|YLGWiYRQ�HQ\KpQ�MDYXO�
D� FVHUHDUiQ\� URPOiVQDN� N|V]|QKHW HQ� D� IRO\y� iUDV� N�ONHUHVNHGHOPL� HJ\HQOHJ� URPOLN�
DPL� PLDWW� D� IRO\y� IL]HWpVL� PpUOHJ� HJ\HQOHJH� LV� V]LJQLILNiQVDQ� URPOLN� D� *'3� ���
V]i]DOpNSRQWMiYDO� �� pY� DODWW�� $� N�OV � iUQ\RPiV� N|YHWNH]WpEHQ� D� IRJ\DV]WyL� iUDN� LV
HPHONHGQHN� ���� V]i]DOpNSRQWWDO� �� pY� DODWW�� DPLQHN� N|V]|QKHW HQ� D� UHiOEpUHN� V� tJ\� D
IRJ\DV]WiV� LV� FV|NNHQ�� $]� DODFVRQ\DEE� UHiOEpUHN� N|YHWNH]WpEHQ� D� IRJODONR]WDWRWWDN
V]iPD�HQ\KpQ�HPHONHGLN��0tJ�D]�HOV �pYEHQ�D�QpPLOHJ�PDJDVDEE�LPSRUWNHUHVOHW�PLDWW�D
*'3� HQ\KpQ� HPHONHGLN�� D�PiVRGLN� pYEHQ�PiU� D]� iOWDOiQRV� YLOiJJD]GDViJL� UHFHVV]LyV
KDWiVRN�GRPLQiOQDN��V�tJ\�NpW�pYHV�LG WiYRQ�NE��������RV�*'3�YHV]WHVpJ�MHOHQWNH]LN��$
N|OWVpJYHWpVUH�YRQDWNR]WDWRWW�KDWiV�PLQLPiOLV�
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��� $]�RURV]�YiOViJ�UHiOJD]GDViJL�KDWiVDL

0LQW� HPOtWHWW�N� D� 1,*(0� PRGHO� DONDOPDV� KLVWRULNXV� V]LPXOiFLyN� IXWWDWiViUD� LV�
.pWVpJWHOHQ��KRJ\�D�JD]GDViJSROLWLND�iOWDOiEDQ�M|Y EHWHNLQW ��V�tJ\�DUUD�NtYiQFVL��KRJ\
D� G|QWpVHNQHN� PLO\HQ� KDWiVD� OHV]� QpKiQ\� SHULyGXVVDO� NpV EE�� $� KLVWRULNXV
V]LPXOiFLyNQDN� YLV]RQW� PHJ� YDQ� D]� D]� HO Q\�N�� KRJ\� VHJtWVpJ�NNHO� HOOHQ UL]KHW � D
PRGHOO� SDUDPpWHUHLQHN� UHDOLWiVD�� $KKR]�� KRJ\� KLWHOHVHQ� KDV]QiOKDVVXN� M|Y EHOL
JD]GDViJSROLWLNDL�G|QWpVHN�KDWiVPHFKDQL]PXVDLQDN�HOHP]pVpUH��D�PRGHOOW O�D]W�YiUMXN�
KRJ\�D]�HOP~OW�QpKiQ\�pY�WpQ\HLW�NpSHV�OHJ\HQ�UHSURGXNiOQL��1HP�JRQGROMXN�D]W��KRJ\
HJ\�LO\HQ�PRGHOOVWUXNW~UD�DONDOPDV�OHKHW�D� WUDQ]tFLy�SUREOpPiLQDN�OHtUiViUD��$]�HOP~OW
QpKiQ\�pYEHQ�D]RQEDQ�PiU�LQNiEE�IHO]iUNy]y��PLQW�WUDQ]tFLyV�SHULyGXVUyO�EHV]pOKHW�QN�
$]� HUUH� D]� LG V]DNUD� MHOOHP] � JD]GDViJL� VWUXNW~UD� PRGHOOH]pVpUH�� PiU� MREE� HVpOO\HO
YiOODONR]KDWXQN�

$� PRGHOO� SDUDPpWHUHN� UHDOLWiViQDN� D� PHJtWpOpVpKH]� V]�NVpJ�QN� YROW� HJ\� RO\DQ
SHULyGXVUD��DPLNRU�YDODPLO\HQ�JD]GDViJL�HVHPpQ\�MyO�N|YHWKHW �PyGRQ�KDWRWW�D�PDJ\DU
JD]GDViJUD��8J\DQDNNRU� D]� LV� NtYiQDORP�YROW�� KRJ\� D� YL]VJiOW� HVHPpQ\� LG EHQ�PLQpO
N|]HOHEEL�OHJ\HQ�pV�PLQpO�NHYpVEp�WUDQ]tFLyV�KDWiVRN�iOWDO�GRPLQiOW��(]HNHW�ILJ\HOHPEH
YpYH�D]������DXJXV]WXViEDQ�NH]G G �RURV]�YiOViJRW�YiODV]WRWWXN�NL�UHIHUHQFLD�VRNNQDN�

$]�RURV]�YiOViJ�±�PLQW�LVPHUHWHV�±�IL]HWpVL�pV�SpQ]�J\L�NUt]LV�YROW��DPHO\QHN�D]RQEDQ
V]iPXQNUD� HOV VRUEDQ� UHiOJD]GDViJL� N|YHWNH]PpQ\HL� YROWDN�� $� YLOiJJD]GDViJUD� YHWW
KDWiVD�V]HPSRQWMiEyO�NpW�WpQ\H] W�pUGHPHV�ILJ\HOHPEH�YHQQ�QN�

-� $]�RURV]� LPSRUW�NpW� QHJ\HGpY� DODWW� NE�� ��PLOOLiUG�86'�YHO� FV|NNHQW��PDMG� ODVVDQ
HONH]GHWW� HPHONHGQL�� LVPHUHWHLQN� V]HULQW� D]RQEDQ� PpJ� PRVW� VHP� pUWH� HO� D� YiOViJ
HO WWL�V]LQWHW�

-� $]� iOODPFV GKHO\]HW� N|YHWNH]WpEHQ� D� IHMO G � SLDFRNWyO� HOYiUW� NRFNi]DWL� SUpPLXP
iWPHQHWLOHJ�V]iPRWWHY HQ�PHJHPHONHGHWW�

0LQW�PLQGHQ�VRNN�D�YLOiJEDQ�D]�RURV]�YiOViJ�LV�D�NH]GHWL�GLUHNW�KDWiVRNRQ�W~O�V]iPRV
WRYDJ\ U ] �KDWiVW�LV�RNR]RWW��5pV]EHQ��SO��D�YiOViJ�N|YHWNH]WpEHQ�EHN|YHWNH]HWW�QpPHW
H[SRUWNLHVpVVHO�YROW�PDJ\DUi]KDWy�D]������HV�(8�Q|YHNHGpVL�UHFHVV]Ly�

$�PDJ\DU�JD]GDViJ�V]HPSRQWMiEyO�D�GLUHNW�KDWiVRNDW�D]�DOiEELDNEDQ�IRJODOKDWMXN�|VV]H�

-� $]� RURV]� LPSRUWNLHVpV� D]W� MHOHQWHWWH�� KRJ\� D� 0DJ\DURUV]iJJDO� V]HPEHQL� RURV]
NHUHVOHW�NE��D�IHOpUH�HVHWW�YLVV]D�

-� $� IHMO G � SLDFRNNDO� V]HPEHQ� HOYiUW� NRFNi]DWL� SUpPLXP� PHJHPHONHGpVpQHN
N|YHWNH]WpEHQ�D�IRULQW�V]iPtWRWW�KR]DPHO Q\H���������Ei]LVSRQWWDO�FV|NNHQW�NE����pYLJ�

-� $�PHJQ|YHNHGHWW�EL]RQ\WDODQViJ�PLDWW� D� IRULQW�D]� LQWHUYHQFLyV� ViYRQ�EHO�O�NE�� IpO
pYLJ����NDO�OHWW�J\HQJpEE�

$]�HO EE�HPOtWHWW�WpQ\H] N�D]�RURV]�YiOViJ�PDJ\DU�JD]GDViJUD�YHWW�GLUHNW�KDWiVDL��V�H]HN
NLEiQ\iV]iVD� HOpJ� HJ\V]HU HQ� PHJWHKHW � D]� DGDWRNEyO�� $]� D]RQEDQ� PiU� HJ\� VRNNDO
NHYpVEp� HJ\pUWHOP � NpUGpV�� KRJ\� |VV]HVVpJpEHQ�PLW� RNR]RWW� D]� RURV]� YiOViJ� D� KD]DL
JD]GDViJ�V]iPiUD��0LQGH]�ERQ\ROXOW�NpUGpV�NpW�RN�PLDWW�LV�

-� (J\PiVWyO� WHOMHVHQ� I�JJHWOHQ� VRNNRN� D� YLOiJEDQ� VRKDVHP� W|UWpQQHN�� H]pUW� N�OV
IHOWHYpVHN�QpON�O�VRKDVHP�WXGXQN�YL]VJiOQL�HJ\HWOHQ�VRNNRW�



��

-� $�UHQGHONH]pVUH�iOOy�LG VRURN�UHQGNtY�O�U|YLGHN��DPLQHN�N|V]|QKHW HQ�D]�HVHWOHJHV
UHQGHOOHQHV� PHJILJ\HOpVHN� �RXWOLHUHN�� PHJWDOiOiViUD� QHP� DONDOPD]KDWyDN� HJ]DNW
|NRQRPHWULDL�PyGV]HUHN�

$� IHQWLHNEHQ� HOPRQGRWWDNDW� ILJ\HOHPEH� YpYH� LJ\HNH]W�QN� OHV] NtWHQL� D]� HOHP]pVEHQ
YL]VJiOW� YiOWR]yN� N|UpW�� KRJ\� PLQpO� NHYHVHEE� ÄDGDWEiQ\iV]iVUD´� OHJ\HQ� V]�NVpJ�QN�
9L]VJiODWXQN�NL]iUyODJ� D�*'3�UH� pV� DQQDN� NRPSRQHQVHLUH� YHWW� KDWiVRNDW� HOHP]L��(J\
NpV EEL� Ii]LVEDQ� MHOHQOHJL� HOHP]pV�QNHW� WRYiEE� V]pOHVtWKHWM�N�� $]� RURV]� YiOViJ
ÄWpQ\HLW´�D�*'3�UH�D]�DOiEEL�PyGV]HUUHO�iOOtWRWWXN�HO �

-� $� *'3� NRPSRQHQVHNHW� V]H]RQiOLVDQ� LJD]tWRWWXN�� V� HEE O� QHJ\HGpYHV� Q|YHNHGpVL
�WHPHNHW�V]iPROWXQN�

-� 6]DNpUW L�EHFVOpVW�DONDOPD]YD�HVHWOHJHV�RXWOLHU�HNHW�NHUHVW�QN������PiVRGLN�IHOH�pV
�����N|]|WW�

-� $PHQQ\LEHQ� NLXJUy� pUWpNHNHW� WDOiOWXQN�� D]RNDW� NLFVHUpOW�N� D� YiOViJ� HO WWL� pV� XWiQL
�QHP�RXWOLHU�HV��LG V]DN�NpW�V]pOV �SRQWMiQDN�iWODJiYDO�

$�PyGV]HU�LOOXV]WUiOiVUD�D]�DOiEELDNEDQ�EHPXWDWMXN�D�*'3�iEUiMiW�
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$]�RURV]�YiOViJ�KDWiVD�D�*'3�NRPSRQHQVHN�Q|YHNHGpVL��WHPpUH��WpQ\HN
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�$� N�OV � NHUHVOHWL� KDWiVW� pYHVQpO� QDJ\REE� IUHNYHQFLiM~� DGDWRN� KLiQ\iEDQ� D� IHQWL
PyGV]HUWDQQDO� QHP� WXGWXN� PHJEHFV�OQL�� �����UD� tJ\� QHP� LV� YROW� OHKHW VpJ�QN
EHFVOpVUH�� �����UH� SHGLJ� IHOWpWHOH]W�N�� KRJ\� D]� HO ] � pYKH]� NpSHVWL� ODVVXOiV� WHOMHV
HJpV]pEHQ�D�YiOViJ�KDWiViQDN�YROW�EHWXGKDWy��$�WiEOi]DWEyO�MyO�OiWKDWyDN�D]�DOiEELDN�

��� $]� RURV]� YiOViJ� D� *'3�UH� DODSYHW HQ� D� N�ONHUHVNHGHOPHQ� NHUHV]W�O� KDWRWW�
|VV]HVVpJpEHQ�D]�H[SRUWRW�MREEDQ�FV|NNHQWHWWH��PLQW�D]�LPSRUWRW�

��� *\DNRUODWLODJ� QHP� KDWRWW� D� IRJ\DV]WiVUD� pV� PLQLPiOLV� YROW� D� PDJiQEHUXKi]iVRNUD
J\DNRUROW�KDWiVD�LV�

��� $�*'3�ODVVXOiV�HOV VRUEDQ������EHQ�pUYpQ\HV�OW�

$�WpQ\HN�HO iOOtWiVD�XWiQ�D�PRGHOOEHQ�LQSXWVRNNRNUD�YROW�V]�NVpJ�QN��$�V]LPXOiFLyQiO
D�PRGHOOEHQ�D]�DOiEEL�LQSXWVRNNRNDW�DONDOPD]WXN�

-� ����PDMG���PLOOLiUG�86'�LPSRUWFV|NNHQpV�D�IHMO G �HXUySD�EORNNEDQ��$�KDUPDGLN
QHJ\HGpYW O� NH]G G HQ� ODVV~� HPHONHGpV�� DPLQHN� N|YHWNH]WpEHQ� D]� LPSRUW� KpW� pY
DODWW�WpU�YLVV]D�D]�LG VRU�D]�DODSV]FHQiULyKR]�

prq

-� ��pYLJ�WDUWy����ES�RV�VRNN�D�IRULQW�NRFNi]DWL�SUpPLXPiEDQ�

-� IpO�pYLJ�WDUWy����RV�QRPLQiOLV�OHpUWpNHO GpV�

$�IHQWL�VRNNRN�EHiOOtWiV�XWiQ�D]�DOiEEL�V]LPXOiFLyV�HUHGPpQ\HNHW�NDSWXN�
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$]� RURV]� YiOViJ� KDWiVD� D� *'3� NRPSRQHQVHN� Q|YHNHGpVL� �WHPpUH�� V]LPXOiFLyV
HUHGPpQ\HN
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$�WiEOi]DW�DODSMiQ�PHJiOODStWKDWy��KRJ\�D�PRGHOO�YLV]RQ\ODJ�SRQWRVDQ�UHSURGXNiOWD�D]
HO iOOtWRWW�WpQ\HNHW��eU]pNHOKHW �HOWpUpV��FVDN�D]������IRJ\DV]WiVL�KDWiVEDQ�PXWDWNR]LN�
DKRO� D� PRGHOO� ILJ\HOHPUHPpOWy� IRJ\DV]WiV� FV|NNHQpVW� PXWDW�� PtJ� D]� DGDWRNEDQ� QHP
WDOiOWXQN�HUUH�XWDOy�MHOHNHW��$]�HOWpUpV�HJ\LN�PDJ\DUi]DWD��KRJ\�D� WpQ\HN�HO iOOtWiViQiO
D]� RURV]� YiOViJ� KDWiViW� |VV]HPRVWXN� HVHWHOHJHV� HJ\pE� VRNNRNNDO��$�PiVLN� OHKHWVpJHV
PDJ\DUi]DW� V]HULQW� SHGLJ� D� IRJ\DV]WiV� U|YLG� WiY~� M|YHGHOHP�UXJDOPDVViJD� QpPLOHJ
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t
�$�ODVV~�YLVV]DWpUpVW�D������HOHMpLJ�EH]iUyODJ�UHQGHONH]pVUH�iOOy� WpQ\DGDWRN�H[WUDSROiOiViYDO�iOOtWRWWXN
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DODFVRQ\DEE� D]� iOWDOXQN� EHFV�OWQpO�� gVV]HVVpJpEHQ� HOPRQGKDWMXN�� KRJ\� D� 1,*(0
PRGHOOE O� Q\HUW� V]LPXOiFLyN�NpSHVHN� YROWDN� UHSURGXNiOQL� D]� RURV]� YiOViJ� IHOWpWHOH]HWW
UHiOJD]GDViJL� KDWiVDLW�� (]� SHGLJ� D]W� EL]RQ\tWMD�� KRJ\� D� 1,*(0�PRGHOO� PDJ\DU
JD]GDViJUD�NLIHMOHV]WHWW�EORNNMD�pUWpNHV�HOHP]pVL�HV]N|]�O�V]ROJiOKDW�D�YLOiJ��pV�D�KD]DL
JD]GDViJRW�pU �VRNNRN�YL]VJiODWiKR]�

��� .|YHWNH]WHWpV

$�WDQXOPiQ\EDQ�D]�01%�pV� D�1,(65�HJ\�WWHV�PXQNiMD�Q\RPiQ�NLIHMOHV]WHWW�PDJ\DU
PRGHOOW� PXWDWWXN� EH�� $� PRGHOO� HJ\� V]HNWRURV�� WHRUHWLNXVDQ� PHJDODSR]RWW� NtQiODWL
ROGDOODO�UHQGHONH]LN��V�IRQWRV�PDJ\DUi]y�V]HUHSHW�MiWV]LN�EHQQH�D�N|]YHWOHQ�P N|G W NH
EHIHNWHWpVHN� iOORPiQ\D� D� WHFKQROyJLDL� IHMO GpV�� pV� D� N�ONHUHVNHGHOPL� LQWHJUiFLy
OHtUiViEDQ�� $� PRGHOOEORNNRW� D� 1,*(0� YLOiJPRGHOOKH]� NDSFVROWXN�� DPLQHN
N|YHWNH]WpEHQ�OHKHW Yp�YiOW�D�PDJ\DU�JD]GDViJ�pV�D�YLOiJJD]GDViJ�LQWHUDNWtY�HOHP]pVH�
$]� HOHP]pVEHQ� EHPXWDWWXN� D� PDJ\DU� PRGHOO� V]HUNH]HWpW�� EHFV�OW� HJ\HQOHWHLW�� V� D
1,*(0� iOWDOiQRV� VWUXNW~UiMiW�� $� PRGHOO� WXODMGRQViJRN� pUWpNHOpVpKH]� N�O|QIpOH
JD]GDViJSROLWLNDL� V]LPXOiFLyNDW� YpJH]W�QN�� $� EHFV�OW� SDUDPpWHUHN� UHDOLWiViQDN
PHJtWpOpVpKH]� D]� RURV]� YiOViJ� KDWiViUyO� HJ\� HVHWWDQXOPiQ\W� LV� EHPXWDWWXQN�� $UUD� D
N|YHWNH]WHWpVUH�MXWRWWXQN��KRJ\�D�1,*(0�PRGHOO�PHJIHOHO �HOHP]pVL�HV]N|]�D�PDJ\DU
JD]GDViJRW�pULQW �VRNNRN�PRGHOOH]pVpUH�
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��� +LYDWNR]iVRN

%DUUHOO� 5�� pV� 'XU\�� .�� ������� Ä7KH� 6WDELOLW\� DQG� *URZWK� 3DFW�� ZLOO� LW� HYHU� EH
EUHDFKHG"�$Q� DQDO\VLV� XVLQJ� VWRFKDVWLF� VLPXODWLRQV� Ä� 7KH� 6WDELOLW\� DQG�*URZWK� 3DFW�
7KH�$UFKLWHFWXUH�RI�)LVFDO�3ROLF\�LQ�(08�(GLWHG�E\�$�%UXQLOD��0��%XWL�DQG�'��)UDQFR
%DUUHOO�5��pV�'XU\��.���������´&KRRVLQJ�WKH�5HJLPH��0DFURHFRQRPLF�HIIHFWV�RI�8.
(QWU\�WR�(08´�-RXUQDO�RI�&RPPRQ�0DUNHW�6WXGLHV��9RO��������
%DUUHOO�� 5�� pV� +ROODQG�� '�� ������� Ä)RUHLJQ� GLUHFW� LQYHVWPHQW� DQG� HQWHUSULVH
UHVWUXFWXULQJ�LQ�&HQWUDO�(XURSH´�(FRQRPLFV�RI�7UDQVLWLRQ����
%DUUHOO��5��pV�3DLQ��1���������Ä)RUHLJQ�'LUHFW�,QYHVWPHQW��7HFKQRORJLFDO�&KDQJH�DQG
(FRQRPLF�*URZWK�:LWKLQ�(XURSH´��7KH�(FRQRPLF�-RXUQDO��YRO�����
%DUUHOO��5��pV�:UHQ�/HZLV��6���������Ä�)XQGDPHQWDO�(TXOLELUXP�([FKDQJH�5DWHV� IRU
WKH�*��´�&(35�'LVFXVVLRQ�3DSHU�1R�������-XQH�
%DUUHOO�� 5�� 'XU\�� .�� pV� +XUVW�� ,�� ������� Ä� $Q� (QFRPSDVVLQJ� )UDPHZRUN� IRU
(YDOXDWLQJ�6LPSOH�0RQHWDU\�3ROLF\�5XOHV´�1DWLRQDO� ,QVWLWXWH� 'LVFXVVLRQ� 3DSHUV��1R�
���
%DUUHOO��5��'XU\��.��pV�+XUVW��,���������Ä�,QWHUQDWLRQDO�0RQHWDU\�3ROLF\�&RRUGLQDWLRQ�
$Q� (YDOXDWLRQ� RI� &RRSHUDWLYH� 6WUDJLHV� 8VLQJ� D� /DUJH� (FRQRPHWULF�0RGHO´�1DWLRQDO
,QVWLWXWH�'LVFXVVLRQ�3DSHUV��1R�����
%DUUHOO��5���%\UQH��-���'XU\��.���+ROODQG��'��pV�+XUVW�� ,�������D�� Ä,QWHUGHSHQGHQF\
DQG� WKH� (08� RXWVLGHUV´�� LQ� 1LOVRQ�� +�� �HG����%ULWDLQ� DQG� 6FDQGLQDYLD� ±� )RXU� 1RUWK
(XURSHDQ�6WDWHV�LQ�WKH�*UDYLWDWLRQ�)LHOG�RI�WKH�(08��(XURSD�,GDJ��������
%DUUHOO��5���'XU\��.���+ROODQG��'���3DLQ��1��pV�WH�9HOGH��'���������Ä)LQDQFLDO�0DUNHW
&RQWDJLRQ� DQG� WKH� (IIHFWV� RI� WKH� &ULVHV� LQ� (DVW� $VLD�� 5XVVLD� DQG� /DWLQ� $PHULFD´�
1DWLRQDO�,QVWLWXWH�(FRQRPLF�5HYLHZ������
%DUUHOO��5���+ROODQG��'��3DLQ��1���-DNDE��=��.RYiFV��0��6PLGNRYD��.���6HSS��8��pV
&XIHU�� 8� �����E�� Ä$Q� (FRQRPHWULF� 0DFUR�0RGHO� RI� (XURSHDQ� $FFHVVLRQ�� 0RGHO
6WUXFWXUH�DQG�3URSHUWLHV�Ä�1,(65�PLPHR
%DUUHOO��5���+ROODQG��'��pV�6PLGNRYD��.�������F��Ä�(VWLPDWHV�RI�)((5V�IRU�WKH�)LYH
(8�$FFHVVLRQ�&RXQWULHV´3DSHU�SUHVHQWHG�DW�WKH�$&(�ZRUNVKRS�RQ�7UDGH��*URZWK�DQG
,QWHJUDWLRQ�0RGHOOLQJ�WKH�$FFHVVLRQ�&RXQWULHV�-XQH�
%DUUHOO��5���0RUJDQ��-��pV�3DLQ��1���������Ä�(PSOR\PHQW��,QHTXDOLW\�DQG�)OH[LELOLW\��$
&RPSDUDWLYH�6WXG\�RI�/DERU�0DUNHWV�LQ�(XURSH´�1,(65�PLPHR�
&DPSEHOO�� -��<�� pV�'HDWRQ��$�� �������³:K\� LV�&RQVXPSWLRQ� VR�6PRRWK´�5HYLHZ� RI
(FRQRPLF�6WXGLHV����
'XII\�� -�� pV� 3DSDJHRUJLRX�� &�� ������� Ä� $� &URVV�&RXQWU\� ,QYHVWLJDWLRQ� RI� WKH
$JJUHJDWH�3URGXFWLRQ�)XQFWLRQ´�-RUXQDO�RI�(FRQRPLF�*URZWK������0DUFK�
+ROODQG��'�pV�3DLQ��1� �������Ä�7KH�'LIIXVLRQ�RI� ,QQRYDWLRQV� LQ�&HQWUDO�DQG�(DVWHUQ
(XURSH�� $� 6WXG\� RI� WKH� 'HWHUPLQDPWV� DQG� ,PSDFWV� RI� )RUHLJQ� 'LUHFW� ,QYHVWPHQW´
1,(65�'LVFXVVLRQ�3DSHU�1R������
-DNDE�� 0�� =��� .RYiFV�� 0�� $�� pV� 2V]OD\�� $�� ������� Ä+RYi� WDUW� D� N�ONHUHVNHGHOPL
LQWHJUiFLy"´�01%�)�]HWHN�������
�.RYiFV�� 0�� $�� ������� Ä$]� HJ\HQV~O\L� UHiOiUIRO\DP� 0DJ\DURUV]iJRQ´� 01%
+iWWpUWDQXOPiQ\RN�������
/D[WRQ�� '�� �� ,VDUG�� 3�� )DUXTHH�� +�� 3UDVDG�� (�� pV� 7XUWHOERRP�� %�� ������
Ä08/7,02'�0DUN�,,,��7KH�&RUH�'\QDPLF�DQG�6WHDG\�6WDWH�0RGHOV´�,0)�2FFDVLRQDO
3DSHU����
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0F$GDP�� 3�� pV�0RUJDQ�� -�� ������� Ä7KH�0RQHWDU\� 7UDQVPLVVLRQ�0HFKDQLVP� DW� WKH
(XUR�$UHD�/HYHO��,VVXHV�DQG�5HVXOWV�8VLQJ�6WUXFWXUDO�0DFURHFRQRPHWULF�0RGHOV´�(&%
:RUNLQJ�3DSHUV�1R������'HFHPEHU
1,(65�Ä7KH�:RUOG�0RGHO�0DQXDO������´
6WRFN��-��+��pV�:DWVRQ��0��:���������Ä�$�6LPSOH�(VWLPDWRU�RI�&RLQWHJUDWLQJ�9HFWRUV
,Q�+LJKHU�2UGHU�&RLQWHJUDWHG�6\VWHPV´�(FRQRPHWULFD���
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)����9iOWR]yOLVWD

%37�WUDQV]IHUHN�D�IRO\y�IL]HWpVL�PpUOHJEHQ��86'�EHQ
%8'�D�N|OWVpJYHWpV�HJ\HQOHJH
&�D�Ki]WDUWiVRN�IRJ\DV]WiVD
&$6+�D�VHLJQRUDJH�EHYpWHO�|VV]HJH
&%5�D�IRO\y�IL]HWpVL�PpUOHJ�HJ\HQOHJH�D�*'3�V]i]DOpNiEDQ
&%9�IRO\y�IL]HWpVL�PpUOHJ�HJ\HQOHJH�86'�EHQ
&('�D�Ki]WDUWiVRN�IRJ\DV]WiViQDN�GHIOiWRUD
&('7�D]�iUV]LQW�PHJFpO]RWW�pUWpNH
&203�D�WHOMHV�EpUW|PHJ
&3;�D�YHUVHQ\WiUVDN�H[SRUWV]HUNH]HWWHO�V~O\R]RWW�H[SRUWiUD
&3;0�D�YHUVHQ\WiUVDN�LPSRUWV]HUNH]HWWHO�V~O\R]RWW�H[SRUWiUD
&5$:/�D�FV~V]y�OHpUWpNHOpV��WHPH
&7$;�D�YiOODODWL�SURILW�DGy
&8�D�NLERFViWiVL�UpV
''(%7+�D�NRUPiQ\]DWL�DGyVViJ�KD]DL�Np]EHQ�OHY �UpV]H
'(%7�D�NRUPiQ\]DWL�DGyVViJ
'(%73�D�NRUPiQ\]DWL�DGyVViJ�PDJiQNp]EHQ�OHY �UpV]H
')/2:��D�EHFV�OW�EUXWWy�W NHEHiUDPOiV
'*�<9'�D�*��RUV]iJRN�UpV]YpQ\iOORPiQ\D
'*/5(9�D�N�OI|OGL�N|WHOH]HWWVpJHN�iWpUWpNHOpVL�WpQ\H] MH
'6�D�NpV]OHWYiOWR]iV
(�D�IRJODNR]WDWRWWDN�V]iPD
(%5'�D]�(%5'�WUDQ]tFLyV�LQGH[H�0DJ\DURUV]iJUD
((�D]�DONDOPD]RWWDN�V]iPD
()(;�D�QRPLQiO�HIIHNWtY�iUIRO\DP
(/5;�D]�(85�86'�iUIRO\DP
(//5�D]�HXUy�UpJLy�KRVV]~�WiY~�NDPDWD
(43�D�UpV]YpQ\iULQGH[
(435�D�GHYL]DN|WHOH]HWWVpJHN�KR]DPD
)',�D�N�OI|OGL�P N|G W NH�EHiUDPOiV�86'�EHQ
)',6�D�N�OI|OGL�P N|G W NH�iOORPiQ\D�YiOWR]DWODQ�iURQ
*$�EUXWWy�HV]N|]|N��86'
*%5�D�N|OWVpJYHWpV�HJ\HQOHJH�D�*'3�V]i]DOpNiEDQ
*%57�D�N|OWVpJYHWpV�HJ\HQOHJpQHN�FpOpUWpNH�D�*'3�V]i]DOpNiEDQ
*&�D�NRUPiQ\]DWL�IRJ\DV]WiV
*,�D�NRUPiQ\]DWL�EHUXKi]iV
*,3�D�NRUPiQ\]DWL�NDPDWNLDGiV
*/�EUXWWy�N|WHOH]HWWVpJHN��86'
,%�D]��]OHWL�EHUXKi]iVRN�YiOWR]DWODQ�iURQ
,+�D�ODNRVViJ�EHUXKi]iVRN�YiOWR]DWODQ�iURQ
,1)�D]�LQIOiFLyV�YiUDNR]iV
,1)7�D]�LQIOiFLyV�FpO
,3'&�NDPDW��pV�RV]WDOpNIL]HWpVHN��EHYpWHO��86'�EHQ
,3''�NDPDW��pV�RV]WDOpNIL]HWpVHN��NLDGiV��86'�EHQ
,75�D]�LQGLUHNW�DGy�UiWiMD
.*�D�NRUPiQ\]DWL�W NH�iOORPiQ\D
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.*'(3�D�NRUPiQ\]DWL�W NH�DPRUWL]iFLyV�UiWiMD

.3�D�PDJiQW NH�iOORPiQ\D

.3'(3�D�PDJiQW NH�DPRUWL]iFLyV�UiWiMD
/)�D�PXQNDHU �iOORPiQ\D
/,$%6�D�Ki]WDUWiVRN�SpQ]�J\L�WDUWR]iVD
/5�D�KRVV]~�WiY~�NDPDWOiE
0��0��0��SpQ]PHQQ\LVpJ�NDWHJyULiN
0�*13�D�*��*13�MH
0*,�D]�iUXLPSRUW�YROXPHQH
0*9�D]�iUXLPSRUW�pUWpNH�86'�EHQ
0,6&�D�Ki]WDUWiVRN�HJ\pE�SpQ]�J\L�YDJ\RQD�D�PDJ\DU�PRGHOOEHQ
0$6&�D�Ki]WDUWiVRN�HJ\pE�SpQ]�J\L�YDJ\RQD�D�IHMOHWW�RUV]iJRN�PRGHOOMHLEHQ
06(5�D�V]ROJiOWDWiVLPSRUW�86'�EHQ
07$;�D]�HJ\pE�DGy
092/�D�*'3�V]HULQWL�LPSRUW
1$�D]�RUV]iJ�QHWWy�SpQ]�J\L�YDJ\RQD
120�D�QRPLQiOLV�*'3
1207�D�QRPLQiOLV�*'3�PHJFpO]RWW�pUWpNH
1:�D�Ki]WDUWiVRN�QRPLQiOLV�YDJ\RQD
23,�D�Ki]WDUWiVRN�HJ\pE�M|YHGHOPH
3�D�WHUPHO L�iU
3',�D�Ki]WDUWiVRN�UHQGHONH]pVUH�iOOy�M|YHGHOPH
3,�D�Ki]WDUWiVRN�M|YHGHOPH
30$�D]�LPSRUW�iUD�+8)�EDQ
30*�D�IHOGROJR]yLSDUL�LPSRUW�iUD�+8)�EDQ
35(0�D�UpV]YpQ\HN�KR]DPSUpPLXPD
36,�D�PDJiQEHUXKi]iV
3;$�D]�H[SRUWpUWpN�LQGH[
3;*�D�IHOGROJR]yLSDUL�iUDN�GHIOiWRUD
3<�D�*'3�GHIOiWRU
5�0�D�KiURP�KyQDSRV�NDPDW�0DJ\DURUV]iJRQ
5�0

u!v
�D�KiURP�KyQDSRV�NDPDW��D]�(XUy�UpJLyEDQ

5()(;�D�UHiOiUIRO\DP�IRJ\DV]WyL�iU�DODSRQ
525�N�OI|OGL�HV]N|]|N�KR]DPUiWiMD
530�D]�LPSRUW�pV�D�IRJ\DV]WyL�iUDN�KiQ\DGRVD
53;�D�UHODWtY�H[SRUWiU�D�YHUVHQ\WiUDNKR]�NpSHVW
58/7�D�YHUVHQ\WiUVDNKR]�YLV]RQ\tWRWW�IDMODJRV�PXQNDN|OWVpJ
5;�D�+8)�86'�iUIRO\DP
6�D�N�OV �NHUHVOHW��HIIHNWtY�LPSRUW�
7�D]�LG �WUHQGYiOWR]yMD
7$;�D�V]HPpO\L�M|YHGHOHPDGy
7)(�D�WHOMHV�YpJV �NHUHVOHW
75$1�D�NRUPiQ\]DWL�WUDQV]IHUHN�D�ODNRVViJQDN
8�D�PXQNDQpON�OLVpJL�UiWD
8/7�D�WUHQG�IDMODJRV�EpUN|OWVpJ
86(5�D�W NHN|OWVpJ
:'*$�D�YLOiJ�|VV]HV�HV]N|]H
:'*/�D�YLOiJ�|VV]HV�N�OI|OGL�N|WHOH]HWWVpJH
:'5(9�pV�:'*$$'-�D�YLOiJ�NRQ]LV]WHQFLiW�EL]WRVtWy�SDUDPpWHUHN
:',3''�D�YLOiJ�|VV]HV�NDPDW��pV�RV]WDOpNIL]HWpVH
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:'3$1)�D�QHP�pOHOPLV]HULSDUL�PH] JD]GDViJL�WHUPpNHN�YLOiJSLDFL�iUD
:'3)�D]�pOHOPLV]HULSDUL�WHUPpNHN�YLOiJSLDFL�iUD
:'300�D�IpP�pV�iVYiQ\DQ\DJ�WHUPpNHN�YLOiJSLDFL�iUD
:'32�D]�RODM�YLOiJSLDFL�iUD
:'3;*�D�IHOGROJR]yLSDUL�WHUPpNHN�YLOiJSLDFL�iUD
:'6�D�YLOiJ�V]ROJiOWDWiV�NHUHVOHWH
:'70�D�IHOGROJR]yLSDUL�WHUPpNHN�YLOiJNHUHVNHGHOPH
:'7727�D�YLOiJ�WHOMHV�NHUHVNHGHOPH
:+8,1)�D]�LQIOiFLyV�YiUDNR]iVRN�YiOWR]yMD�D�EpUHJ\HQOHWEHQ
;*,�D]�iUXH[SRUW�YROXPHQH
;*9�iUXH[SRUW�pUWpNH�86'�EHQ
;6(5�D�V]ROJiOWDWiVH[SRUW�86'�EHQ
;92/�D�*'3�V]HULQWL�H[SRUW
<�D�*'3
<3�D�SRWHQFLiOLV�*'3
<7�D�*'3�PHJFpO]RWW�pUWpNH
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)����$�0$*<$5�02'(//�%/2..�5e6=/(7(6�/(Ë5È6$

$PLQW�D]W�D�NRUiEELDNEDQ�PiU�HPOtWHWW�N��D�PDJ\DU�EORNN�pStWpVpQHN�NLLQGXOySRQWMD�D]
iWODJRV� 2(&'� VWUXNW~UD� YROW�� ËJ\� V]iPRV� HJ\HQOHWHW� QHP� EHFV�OW�QN�� ±� HOV VRUEDQ
D]RNDW�� DPHO\HN� D� W|EEL� RUV]iJ� PRGHOOMpEHQ� VHP� NHU�OWHN� EHFVOpVUH�� ,O\HQNRU� D]
HJ\HQOHWHNHW�D�W|EEL�RUV]iJ�PRGHOO�DODSMiQ�YiOWR]DWODQXO�KDJ\WXQN�YDJ\�~MUDNDOLEUiOWXN�
$� N|YHWNH] NEHQ� WHKiW� V]iPRV� KHO\HQ� D� QHP� EHFV�OW� HJ\HQOHWHNQpO� D]� iOWDOiQRVDQ
DONDOPD]RWW�1,*(0�SDUDPpWHUH]pVW�KDV]QiOWXN��$KRO�HWW O�HOWpUW�QN��D]W�N�O|Q�MHOH]]�N�
$�YiOWR]yN�HOQHYH]pVH�D]�)����IHMH]HWEHQ�N|YHWKHW �Q\RPRQ�

)������.�ONHUHVNHGHOHP�pV�IL]HWpVL�PpUOHJ

$� IRO\y� IL]HWpVL� PpUOHJ� HJ\HQOHJH� ~J\� iOO� HO �� KRJ\� D� QHWWy� iUXH[SRUW� pV� D� QHWWy
V]ROJiOWDWiV� H[SRUW� pUWpNpQHN� |VV]HJpKH]� KR]]iDGMXN� D� M|YHGHOHP� pV� D� WUDQV]IHU�
HJ\HQOHJHW�

&%9 ;*9�0*9�;6(5�06(5�,3'&�,3''�%37

$�IRO\y�iUDV�iUXH[SRUWRW�pV�LPSRUWRW�D�YiOWR]DWODQ�iUDV�pUWpN�NE O�LOOHWYH�D]�H[SRUW��pV
LPSRUWiUDNEyO�V]iPtWMXN�

;*9 ;*,
3;$
0*9 0*,
30$�5;

$]� LPSRUWiUDN� �30$�� D� IHOGROJR]yLSDUL� iUDN� �30*�� pV� D� N�O|QE|] � DODSDQ\DJ� iUDN
V~O\R]RWW� iWODJDNpQW� DGyGLN�� $� V~O\RN� D]� �����HV� N�ONHUHVNHGHOPL� V]HUNH]HWHQ
DODSXOQDN�

30$ (;3������
/2*�30*�5;
'5;����������
������
/2*�:'32�
������
/2*�:'3;*��������
/2*�:'3)'9��������
/2*�:'3)/'�
������
/2*�:'3$1)�������
/2*�:'300���
5;�'5;��

$]� H[SRUWiUDN� D� IHOGROJR]yLSDUL� H[SRUWiUDN� pV� D� N�O|QE|] � DODSDQ\DJ�� pV
Q\HUVDQ\DJiUDN� V~O\R]RWW� iWODJDNpQW� DGyGQDN�� $� V~O\RN� D]� �����HV� N�ONHUHVNHGHOHP
V]HUNH]HWpW�W�NU|]LN�

3;$ (;3������
/2*�3;*�������
������
/2*�:'32�������
/2*�3;*�����
���
/2*�:'3)'9��������
/2*�:'3$1)�������
/2*�:'300�������
/
2*�:'3)/'��
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�0HJMHJ\]HQG ��KRJ\�D�PRGHOOEH�EHOHLOOHV]WHQG ���NHOHW�N|]pS�HXUySDL�RUV]iJQiO�LV�HJ\�WWHVHQ�NH]HOM�N

D�ODNiV��pV�D]��]OHWL�EHUXKi]iVRNDW���/G��NRUiEEDQ��
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WDUWDOPD]QDN��%H�OHKHW�iOOtWDQL��KRJ\�D�EpUHN�D�YiUW�LQIOiFLyUD�UHDJiOMDQDN��H]W�QHYH]]�N
HO UHWHNLQW �EHiOOtWiVQDN�

$� IDMODJRV� PXQNDN|OWVpJHN� WUHQGMH� D� IHOGROJR]yLSDUL� iWODJEpUW O� pV� D� 1,(65� iOWDO
EHFV�OW� WHUPHOpNHQ\VpJ� Q|YHNHGpVW O� I�JJ�� (]� XWyEEL� D� PXQNDNHUHVOHWL� I�JJYpQ\HN
WUHQGMpYHO�YDQ�V]RURV�NDSFVRODWEDQ�

8/7� �I��(5��7��LQGLUHNW�DGyN�

DKRO

8/7� D�IDMODJRV�PXQNDN|OWVpJHN�WUHQGMH

ÈUDN

$�PRGHOO���RUV]iJ�HVHWpEHQ�QpJ\�I �iULQGH[HW�N�O|QE|]WHW�PHJ��D�W|EEL�RUV]iJ�HVHWpEHQ
HQQpO� NHYpVEp� UpV]OHWHV� D]� iU�EORNN�� $� QDJ\NHUHVNHGHOPL� iUDN� D� WUHQG� IDMODJRV
EpUN|OWVpJHNW O��D]�LPSRUWiUDNWyO�YDODPLQW�D�NDSDFLWiV�NLKDV]QiOWViJWyO�I�JJQHN�

3� �I��8/7��30$��&8�

$�*'3�GHIOiWRU�D�*'3�D]RQRVViJ�pV�D�PHJIHOHO �UpV]HVHGpVL�HJ\�WWKDWyN�VHJtWVpJpYHO
V]iPtWyGLN� �D � � D� EHOI|OGL� IHOKDV]QiOiV�� D q � D]� iUX�� pV� V]ROJiOWDWiV� H[SRUW�� D � � D]� iUX�� pV
V]ROJiOWDWiVLPSRUW� UpV]DUiQ\D��� $� EHOI|OGL� IHOKDV]QiOiV� iULQGH[pQHN� YiOWR]iVD
PHJHJ\H]LN�D�IRJ\DV]WyL�iULQGH[�YiOWR]iViYDO�

D3<� �D � D&('���D q D3;$���D � D30$

0tJ� D� IRJ\DV]WiV� GHIOiWRUD� D� IRJ\DV]WyL� iUDN� V~O\R]RWW� LQGH[H�� DGGLJ� D� IRJ\DV]WyL
iULQGH[� D� N�O|QE|] � iUDNQDN� HJ\� Ei]LV� LG V]DNL� V~O\R]iV~� LQGH[H�� $� IRJ\DV]WiV
GHIOiWRUiW�D�PXQNDN|OWVpJHN� WUHQGMH�� D]� LPSRUWiOW� LQIOiFLy�� D�QDJ\NHUHVNHGHOPL�iUDN��D
NLERFViWiVL�UpV�pV�D]�LQGLUHNW�DGyN�V]LQWMH�EHIRO\iVROMD��0LQGHPHOOHWW�HJ\�WUHQGYiOWR]y�LV
V]HUHSHO� D�&('�HW� OHtUy� HJ\HQOHWEHQ�� DPHO\� D]W� D]� iOWDOiQRV� WHQGHQFLiW� tUMD� OH�� KRJ\� D
IRJ\DV]WiV� V]HUNH]HWpEHQ� IRO\DPDWRV� HOWROyGiV� PXWDWKDWy� NL� D� V]ROJiOWDWiVRN� IHOp�� $
IRJ\DV]WyL� iULQGH[� H]XWiQ� D� IRJ\DV]WiV� GHIOiWRUD� pV� D� WUHQGYiOWR]y� VHJtWVpJpYHO
KDWiUR]yGLN�PHJ�

&('� �I��8/7��30$��3��&8��,75��7�

&3,� �K��&('��7�

)��������5HQGHONH]pVUH�iOOy��V]HPpO\HV��M|YHGHOHP

$�V]HPpO\HV�UHQGHONH]pVUH�iOOy�M|YHGHOPHNHW�HJ\�LGHQWLWiVVDO�V]iPtWMXN�NL�

3',� �&203���75$1���23,���7$;

$�PXQNDMHOOHJ � M|YHGHOPHNHW� OHtUy� HJ\HQOHWHNHW� PiU� D� EpUHNHW� WiUJ\DOy� DOIHMH]HWEHQ
LVPHUWHWW�N��$�WUDQV]IHUHN�D�PXQNDQpON�OLVpJW O��D�M|YHGHOHPW O�pV�D]�iUDNWyO�I�JJQHN�
$]� HJ\pE� M|YHGHOPHN�� DPHO\HN� D� QHP�PXQNDMHOOHJ � M|YHGHOPHNHW� IHGLN� OH�� SHGLJ� D
JD]GDViJ� SURILWDELOLWiViYDO�� D� YDJ\RQQDO� pV� D� NDPDWRNNDO� YDQQDN� |VV]HI�JJpVEHQ�� $
N|]YHWOHQ� DGyN� V]LQWMH� iOODQGy�� KD� D� N|OWVpJYHWpVL� V]ROYHQFLD�N|YHWHOPpQ\� QLQFV
EHNDSFVROYD��HOOHQNH] �HVHWEHQ�SHGLJ�D�FpOXO�NLW ]|WW�GHILFLW�DODSMiQ�KDWiUR]yGLN�PHJ��$
IHQWL�|VV]HI�JJpVHN�D]�DOiEEL�HJ\HQOHWHNNHO�UDJDGKDWyDN�PHJ�
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23,� �K��<��*,3�/5��5�0����,3'&�,3''���3<�
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$�UHQGHONH]pVUH�iOOy�M|YHGHOHP�UHiOpUWpNpW�SHGLJ�pUWHOHPV]HU HQ�~J\�V]iPtWMXN��KRJ\�D
IRO\yiUDV�pUWpNpW�HORV]WMXN�D�IRJ\DV]WyL�GHIOiWRUUDO

53',� ��&203�75$1�23,�7$;��&('

)��������3pQ]�J\L�V]HNWRU

$�PRGHOO�MHOHQOHJL�iOODSRWiEDQ�D�IHMOHWW�JD]GDViJRN�SpQ]�J\L�V]HNWRUD��D�VRN�N�O|QE|]
PyGV]HU�PHOOHWW�� HOV VRUEDQ�D]� DNWtYDiUDNRQ��NDPDWRNRQ�� iUIRO\DPRQ�� UpV]YpQ\iUDNRQ
NHUHV]W�O� KDW�� 7HKiW� D� EDQNV]HNWRU�� KLWHOFVDWRUQD�� SpQ]�J\L� DNFHOHUiWRU� KLiQ\]LN� D
PRGHOOE O��$�Q\ROF�OHJIHMOHWWHEE�JD]GDViJ�PRGHOOMHL�D�N�O|QE|] �SpQ]DJJUHJiWXPRNDWp�Ô
��LV�WDUWDOPD]]iN�

$� NDPDWRN� DODNXOiViW� W|EE� RSFLyYDO� V]DEiO\R]KDWMXN�� DPHO\HN� D]� DGRWW� PRQHWiULV
KDWyViJ� YLVHONHGpVL� V]DEiO\iW� �UHDNFLyI�JJYpQ\pW�� W�NU|]LN�� 0LQGHJ\LN� RUV]iJQiO
OHKHW VpJ� YDQ� D� PRQHWiULV� Ei]LV�� D� QRPLQiO�*'3�� D� 7D\ORU�V]DEiO\� pV� D]� LQIOiFLyV
FpONLW ]pV� YiODV]WiViUD�� 7RYiEEL� OHKHW VpJ�� KRJ\� D� UHiONDPDWUD� tUMXN� IHO� D� YLVHONHGpVL
V]DEiO\RNDW�� .pWIDMWD� UHiONDPDW�PHJFpO]y� UHDNFLyI�JJYpQ\� iOOtWKDWy� EH�� HO UHWHNLQW
�IRUZDUG�ORRNLQJ�� pV� YLVV]DWHNLQW � LQIOiFLyYDO��$�N|YHWNH] NEHQ� U|YLGHQ� IHOVRUROMXN� D
N�O|QE|] �PRQHWiULV�SROLWLNDL�V]DEiO\RNDW��$�PRQHWiULV�SROLWLND�LQVWUXPHQWXPD�PLQGHQ
HVHWEHQ� D� U|YLG� OHMiUDW~� ���KyQDSRV�� NDPDWOiE�� $]� DOiEE� IHOVRUROW� HJ\HQOHWHN
SDUDPpWHUHL�SHGLJ�D�IHOKDV]QiOy�LJpQ\HLQHN�PHJIHOHO HQ�V]DEDGRQ�iOOtWKDWyN�EH��0LQGHQ
RUV]iJUD� �YDJ\� D]� HXUy�]yQD� HVHWpEHQ� RUV]iJFVRSRUWUD�� N�O|QE|] �PRQHWiULV� SROLWLNDL
V]DEiO\RNDW� OHKHW� EHiOOtWDQL� pV� V]LPXOiOQL� �SO�� D]� HXUy�]yQiEDQ� LQIOiFLyV� FpONLW ]pV�
86È�EDQ�7D\ORU�V]DEiO\�� -DSiQEDQ�PRQHWiULV� FpONLW ]pV��� (]� OHKHW Yp� WHV]L� D]W�� KRJ\
D]W�LV�PHJYL]VJiOMXN��KRJ\�D�N�O|QE|] �RUV]iJRN�HOWpU �UHDNFLyL�HJ\�HJ\�VRNNUD�YDMRQ
D]� HOWpU � JD]GDViJL� VWUXNW~UiYDO�� YDJ\� D]� HOWpU � NDPDWSROLWLNiYDO� PDJ\DUi]KDWyDN�H
MREEDQ�� $]W� LV� V]LPXOiOQL� OHKHW�� KRJ\� HJ\� DGRWW� RUV]iJ� JD]GDViJL� YiOWR]yL� PLO\HQ
PpUWpNEHQ�DODNXOQiQDN�PiVNpSSHQ�PiV�pV�PiV�PRQHWiULV�UH]VLPHNEHQ�

0RQHWiULV�Ei]LV�FpONLW ]pV

$� PHJFpO]RWW� PRQHWiULV� DJJUHJiWXP� NHUHVOHWL� I�JJYpQ\pE O� LQGXOWXQN� NL�� pV� HQQHN
LQYHU]H�DGMD�PHJ�D�NHUHVHWW�UHDNFLyI�JJYpQ\W��DPHO\�D]�DOiEEL�
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�0LQG�D�V] NHQ��PLQG�D�WiJDQ�pUWHOPH]HWW�PRQHWiULV�DJJUHJiWXPRW�PRGHOOH]KHWM�N�
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1RPLQiO�*'3�FpONLW ]pV

$� QRPLQiO�*'3� FpONLW ]pV� D� IHQWL� �PRQHWiULV� DJJUHJiWXP� DODS~�� YLVV]DFVDWROiVL
V]DEiO\WyO� DQQ\LEDQ� N�O|QE|]LN�� KRJ\� HJ\� iUV]LQWQHN� YDJ\� iULQGH[QHN� D� FpONLW ]pVW O
YDOy� HOWpUpVH� LV� V]HUHSHO� D]� HJ\HQOHWEHQ��0DWHPDWLNDL� IRUPiEDQ� D]� DOiEEL� V]DEiO\KR]
MXWXQN�

����� ÜÜ -+--= ,1),1)E120120D05 ÝÝÝ
(]]HO�D�V]DEiOO\DO�D]W�pUKHWM�N�HO��KRJ\�D�PRGHOO�VRNNDO�J\RUVDEEDQ�UHDJiO�D�N�O|QE|]
VRNNRNUD�� KLV]HQ� D]� LQIOiFLy� HOWpUpVH� D� FpONLW ]pVW O� HJ\� DGGLFLRQiOLV� ÄUHDNFLy�IDNWRUW´
MHOHQW�� PHUW� D]� iUDN� YiOWR]iViQDN� VHEHVVpJH� LV� V]HUHSHW� NDS� D� NDPDWG|QWpVHNEHQ�� $]
LQIOiFLy�PHJFpO]RWW�pUWpNpW�DODSEHiOOtWiVEDQ�D]�HO ] �LG V]DNL�LQIOiFLyYDO�D]RQRVtWMXN�

$]� LQIOiFLyV� FpONLW ]pV� UHQGV]HUH�� PLQW� OiWKDWMXN�� D� QRPLQiO�*'3� FpONLW ]pV� HJ\
VSHFLiOLV�EHiOOtWiVD��D�SURJUDPFVRPDJ�D]RQEDQ�D]W�N�O|Q�RSFLyNpQW�LV�OHKHW Yp�WHV]L�
0HJ� NHOO� MHJ\H]QL� PLQGD]RQiOWDO�� KRJ\� D� SDUDPpWHUHN� EL]RQ\RV� NRPELQiFLyLQiO� D
PRGHOOW� QHP� OHKHW� PHJROGDQL�� (]� HOV VRUEDQ� DNNRU� IRUGXOKDW� HO �� KD� D� UHDNFLy
VHEHVVpJpW�W~O]RWWDQ�HU VQHN�iOOtWMXN�EH�

7D\ORU�V]DEiO\

(]]HO� D]� RSFLyYDO� DODSEHiOOtWiVEDQ� D� V]WHQGHUG� 7D\ORU�V]DEiO\W� OHKHW� HO iOOtWDQL
�WHUPpV]HWHVHQ� D� SDUDPpWHUHN� PHJYiOWR]WDWKDWyDN��� $� 7D\ORU�V]DEiO\� V]HULQW� D� U|YLG
OHMiUDW~�QRPLQiONDPDWRN�D]�LQIOiFLy�pV�D�*'3�FpONLW ]pVW O�YHWW�HOWpUpVpUH�UHDJiO��DPHO\
PDWHPDWLNDL�IRUPiEDQ�D]�DOiEEL�

����� ÞÞÞ -+-+= <<F,1),1)DU05 ²²²
DKRO�U
�D�QRPLQiO�NDPDW�KRVV]~�WiY~�HJ\HQV~O\L�V]LQWMH�

$�IHQW�HPOtWHWW�V]DEiO\RN�D]RQEDQ�QHP�WHOMHVHQ�IHGLN�OH�D]�|VV]HV�V]�NVpJHV�PRQHWiULV
V]DEiO\W�� KLV]HQ� D� IHMOHWW� LSDUL� RUV]iJRN� HJ\� MHOHQW V� FVRSRUWMD� N|]|V� PRQHWiULV
SROLWLNiYDO� UHQGHONH]LN�� HJ\� PRQHWiULV� XQLyQDN� D� UpV]HL�� DPL� D� J\DNRUODWEDQ� D� IL[
iUIRO\DPUH]VLP�iOWDO�OHtUW�YDJ\�DKKR]�KDVRQOy�PRQHWiULV�V]DEiO\UHQGV]HUW�N|YHWHO�PHJ�
$�1,*(0�PRGHOOHO�D]W� LV�V]LPXOiOQL� WXGMXN��KRJ\�D]�(&%�PLO\HQ�PRQHWiULV�SROLWLNiW
N|YHW��NpW�OHKHW VpJ�YDQ��D]�~Q��ÄNHPpQ\�(08´�pV�D�ÄOD]iEE�(08´��$�V]LPPHWULNXV�
(08� RSFLyQiO� D]� (&%� D]� HXUy�]yQiUD� NLWHUMHG � PRQHWiULV� DJJUHJiWXP� pV� LQIOiFLyV
FpONLW ]pVW� N|YHW�� $]� DV]LPPHWULNXV� HVHWEHQ� D]� (&%� D� QpPHW� YiOWR]yNUD� UHDJiO� �H]
J\DNRUODWLODJ� D� %XQGHVEDQN� SROLWLNiMiQDN� (&%�UH� W|UWpQ � ÄiW|U|NtWpVpW´� MHOHQWL��� H]W
QHYH]]�N�ÄNHPpQ\�(08�QDN´�

$� PRGHOO� PLQG� D� KRVV]~� OHMiUDW~� QRPLQiO� NDPDWRNDW� PLQG� D� U|YLG� OHMiUDW~
UHiONDPDWRNDW� NpSHV� HO UHWHNLQW � �IRUZDUG� ORRNLQJ�� PyGRQ� LV� NLV]iPtWDQL�� (V]HULQW� D
KRVV]~� OHMiUDW~� �HVHW�QNEHQ� ��� pYHV�� NDPDW� D]� HON|YHWNH]HQG � ��� QHJ\HGpYEHQ
pUYpQ\HV�O ��SRQWRVDEEDQ�D�PRGHOO�iOWDO�YiUW��U|YLG�OHMiUDW~��KiURP�KyQDSRV��NDPDWRN
PpUWDQL� iWODJDNpQW� DGyGLN�� (]� D]W� YRQMD� PDJD� XWiQ�� KRJ\� D]� HO UHWHNLQW � PyG~
V]LPXOiFLyNEDQ� D� KRVV]~� OHMiUDW~� NDPDW� PLXWiQ� D� YiUDNR]iVRN� iOWDO� GHWHUPLQiOW� �D]
iUIRO\DPKR]�KDVRQOyDQ���~Q��ÄMXPSLQJ´�±�XJUy�YiOWR]yNpQW�YLVHONHGLN�

$� UpV]YpQ\iUDN� OHIXWiViW� LV� PRGHOOH]KHWM�N� HO UHWHNLQW � �]HPPyGEDQ�� (]� D]W� MHOHQWL�
KRJ\�D�MHOHQEHOL�UpV]YpQ\iU�D]�HJ\VpJQ\L�W NpUH�YHWtWHWW�SURILWWyO�pV�D�N|YHWNH] �LG V]DNL
UpV]YpQ\iU�GLV]NRQWiOW�MHOHQpUWpNpYHO�HJ\H]LN�PHJ

ß;à
��(]�D�IRUPXOD�HJ\pENpQW�HNYLYDOHQV

������������������������������������������������á�â
�$�N|YHWNH] �LG V]DNL�UpV]YpQ\iUDW�WHUPpV]HWHVHQ�NRUULJiOQL�NHOO�D�W NHiOORPiQ\�YiOWR]iViYDO�
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D]]DO�� KRJ\� D� UpV]YpQ\iU� D� M|Y EHOL� |VV]HV�SURILW� QHWWy� MHOHQpUWpNpYHO� HJ\H]LN�PHJ��$
GLV]NRQWIDNWRU� HJ\� EHFV�OW� SDUDPpWHU�� pUWpNH� ��� N|U�OL�� N�O|Q� YiOWR]yNpQW� KDWiUR]WXN
PHJ��WHKiW�OHKHW�VRNNROQL��LOOHWYH�PHJYiOWR]iViQDN�PDNURJD]GDViJL�KDWiVDLW�V]LPXOiOQL�

$�QRPLQiO�iUIRO\DP�DODNXOiViW�W|EEIpOH�PyGRQ�PRGHOOH]KHWM�N�

�� $� OHJHJ\V]HU EE� RSFLy� HVHWpEHQ� D� IHGH]HWOHQ� NDPDWSDULWiV
ß&ã
� YLVV]DWHNLQW � PyGRQ

WHOMHV�O��0LQGHQ�RUV]iJ�GROOiUiIRO\DPD�D]�86$�YDO�V]HPEHQL�NDPDWN�O|QE|]HW�V]HULQW
KDWiUR]yGLN� PHJ

ä�å
�� $]� HIIHNWtY� iUIRO\DPLQGH[HN� D� N�ONHUHVNHGHOHP� V]HUNH]HWpQHN

VHJtWVpJpYHO� V]iPtWyGLN�� N|]YHWOHQ�O� QHP�� FVDN� D� GROOiUiUIRO\DPRNRQ� NHUHV]W�O
YiOWR]WDWKDWy�

�� $]� ~Q�� HO UHWHNLQW � �IRUZDUG� ORRNLQJ�� iUIRO\DPRSFLy� PHOOHWW� D� IHGH]HWOHQ
NDPDWSDULWiV� D� M|Y EHOL� NDPDWN�O|QE|]HWUH� WHOMHV�O�� (]� D]W� YRQMD�PDJD� XWiQ�� KRJ\� D]
iUIRO\DP�XJUy� �MXPSLQJ�� YiOWR]y� OHV]�� DPHO\� D]W� MHOHQWL�� KRJ\� HJ\� VRNN� EHN|YHWNH]WH
XWiQ�PiU�D]�HOV �LG V]DNEDQ�KLUWHOHQ�MHOHQW VHW�YiOWR]LN��(]�HJ\pENpQW�PLQGHQ�UDFLRQiOLV
YiUDNR]iVRV�PRGHOOEHQ�D�YiUDNR]iVRN�iOWDO�GHWHUPLQiOW�YiOWR]yUD�WHOMHV�O��OG��SO��KRVV]~
OHMiUDW~�NDPDWRN��

�� %HiOOtWKDWy�NRQVWDQV�UHiOHIIHNWtY�iUIRO\DP�LV��DPHO\�D�YiViUOyHU �SDULWiV�IHOWpWHOpQHN
IHOHO�PHJ��0LXWiQ�D]�iUDN�NpVOHOWHWHWWHQ�DONDOPD]NRGQDN��H]�D]W�MHOHQWL��KRJ\�U|YLGWiYRQ
D�QRPLQiO�iUIRO\DPQDN�NHOO�LJD]RGQLD�D�VRNNRNKR]�

�� $� PRGHOOW� N�O|QE|] � PRQHWiULV� XQLyV� IHOWpWHOH]pVHNNHO� LV� �]HPHOWHWKHWM�N�� $
NLYiODV]WRWW� HXUy�]yQD� RUV]iJRNEDQ� D� NDPDWV]LQW� PLQGHQ� RUV]iJEDQ� PHJHJ\H]LN�� D
N�O|QE|] �EHiOOtWiVRN�N|]|WW�D]�D�N�O|QEVpJ��KRJ\�D]RN�PL�DODSMiQ�KDWiUR]yGQDN�PHJ�
/HKHW VpJ�YDQ�~Q��DV]LPPHWULNXV�(08�EHiOOtWiViUD��DPLNRU�D�YH]HW �V]HUHSHW�D�QpPHW
YiOWR]yN� MiWVV]iN� pV� ~Q�� V]LPPHWULNXV� (08�UD�� DPHO\EHQ� D]� (&%� D]� HXUy�]yQD
DJJUHJiWXPRN� DODSMiQ� KR]]D� PHJ� G|QWpVpW�� $]� (08�WDJGHYL]iN� pUWHOHPV]HU HQ
PLQGNpW�RSFLy�HVHWpEHQ�HJ\�WWPR]RJQDN��IL[iOWDN�HJ\PiVKR]�NpSHVW��$]��KRJ\�PHO\LN
HXUySDL�RUV]iJ�WDJMD

äÎæ
D]�(08�QDN�NDSFVROyNNDO�N|QQ\HQ�V]DEiO\R]KDWy�

$� PRQHWiULV� DJJUHJiWXPRN� DODNXOiViW� V]WHQGHUG� SpQ]NHUHVOHWL� I�JJYpQ\HNNHO
PRGHOOH]]�N�� DPHO\HNEHQ� D� SpQ]� WDUWiVL� N|OWpVpW� NLIHMH] � YiOWR]y� D� KiURP�KyQDSRV
NDPDWOiE�

0�� �I��<��&('��5�0�

0�� �J��<��&('��5�0�

������� ÈOODPKi]WDUWiV

$]�iOODPKi]WDUWiVL�W|EEOHW��GHILFLW��D]�DOiEEL�PyGRQ�V]iPtWyGLN�

%8'� �7$;���07$;����*&
3<���������*,
3<������±�75$1���*,3

%L]RQ\RV�HVHWHNEHQ�pUGHPHV�D�N|OWVpJYHWpVUH�~Q��V]ROYHQFLD�IHOWpWHOHNHW�HO tUQL��+D�HJ\
VRNN�PLDWW� D� EHYpWHOHN� KLUWHOHQ� OHHVQpQHN�� DNNRU� HO IRUGXOKDW�� KRJ\� D]� iOODPDGyVViJ

������������������������������������������������á�ç
�$�SURJUDPEDQ�H]W�Q\LWRWW�DUELWUi]V�±�ÄRSHQ�DUELWUDJH´�IHOWpWHOQHN�QHYH]LN�è
é
� .|QQ\HQ� EHOiWKDWy�� KRJ\� D� GROOiUiUIRO\DPRNUD� IHOtUW� HJ\HQOHW� QHP� MHOHQW� NRUOiWR]iVW�� KLV]HQ� D

IHGH]HWOHQ�NDPDWSDULWiV�H]iOWDO�D]�|VV]HV�OHKHWVpJHV�NHUHV]WiUIRO\DPUD�LV�WHOMHV�O�èKê
� $� N|YHWNH] � RUV]iJRNUD� YRQDWNR]yDQ� OHKHW� (08�WDJViJ� NDSFVROyW� EHiOOtWDQL�� $XV]WULD�� %HOJLXP�

'iQLD��)LQQRUV]iJ��)UDQFLDRUV]iJ��1pPHWRUV]iJ��ËURUV]iJ��2ODV]RUV]iJ��+ROODQGLD��1RUYpJLD��3RUWXJiOLD�
1DJ\�%ULWDQQLD�� 6SDQ\RORUV]iJ�� 6YpGRUV]iJ�� 6YiMF�� &VHKRUV]iJ�� eV]WRUV]iJ�� 0DJ\DURUV]iJ�
/HQJ\HORUV]iJ��6]ORYpQLD�pV�D]�~Q��9LVHJUiG�EORNN�
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PLQGHQ�KDWiURQ�W~O�Q QH��H]W�HONHU�OHQG �D�M|YHGHOHPDGyN�HPHOpVH�D�PHJFpO]RWW�ILVNiOLV
HJ\HQOHJ� IHOp� PR]GtWMD� HO� D� UHQGV]HUW�� $� V]ROYHQFLD�NULWpULXP� N�O|Q|VHQ� IRQWRV� D]
HO UHWHNLQW �PRGHOOEHiOOtWiVRN�PHJROGKDWyViJiQDN�EL]WRVtWiViKR]�

)��������9DJ\RQ�pV�DGyVViJ

1pJ\�N�O|QE|] �SpQ]�J\L�HV]N|]W�pV�HJ\�N|WHOH]HWWVpJHW�N�O|QE|]WHW�QN�PHJ��$�QHWWy
SpQ]�J\L�YDJ\RQ�D]�DOiEEL�PyGRQ�KDWiUR]KDWy�PHJ�

1:� �'(%73����1$���������0$6&���/,$%6

$�EUXWWy�SpQ]�J\L�N|YHWHOpVHN�pV�N|WHOH]HWWVpJHN�PRGHOOH]pVpQpO�D]]DO�D�IHOWpWHOH]pVVHO
pO�QN��KRJ\�D�Ki]WDUWiVRN�D�YpJV � WXODMGRQRVRN��(]�D]W� MHOHQWL��KRJ\�PLQGHQ� WXODMGRQ�
DPHO\� D� YiOODODWRN� pV� D� SpQ]�J\L� V]HNWRU� �D� Q\XJGtMDODSRNNDO� HJ\HWHPEHQ�� N|]YHWOHQ
ELUWRNiEDQ�YDQ��iWWpWHOHVHQ�D�Ki]WDUWiVRNDW� LOOHWL��(J\�UpV]OHWHVHEE�SpQ]�J\L�PRGHOOEHQ
SHUV]H� D]� HJ\pQL� G|QWpVKR]yN� QLQFVHQHN� W|NpOHWHVHQ� WLV]WiEDQ� D� SpQ]�J\L� V]HNWRU
ERQ\ROXOWViJiYDO� pV� VWUXNW~UiMiYDO�� pV� HNNRU�PLQGHQ� V]HNWRUW� ~J\� NHOOHQH�PRGHOOH]QL�
KRJ\� G|QWpVHLW� D]� iOWDOD� pU]pNHOW� YDJ\RQ� DODSMiQ� KR]Qi�PHJ��$�1,*(0� H]� XWyEELYDO
HOOHQWpWEHQ��D]�HJ\V]HU EE�XWDW�YiODV]WMD��pV�OHJDOiEELV�D�V]LPXOiFLyNEDQ�D]W�WpWHOH]L�IHO�
KRJ\� D� SULYiW� V]HNWRU� SpQ]�J\L� YDJ\RQD� D� Ki]WDUWiVRN� SpQ]�J\L� YDJ\RQiYDO� PR]RJ
HJ\�WW�

$]� HV]N|]|N� DNNXPXOiFLyMiUD� YRQDWNR]yDQ� V]iPRV� LGHQWLWiVQDN� NHOO� IHQQiOOQLD�� $
SULYiW� V]HNWRU� |VV]HV� QHWWy� PHJWDNDUtWiViQDN� PHJHJ\H]LN� D� QHWWy� YDJ\RQ
PHJYiOWR]iViYDO�� DPHO\� D� *'3�LGHQWLWiVRN� DODSMiQ� SHGLJ� HJ\HQO � D� IRO\y� IL]HWpVL
PpUOHJ�HJ\HQOHJpQHN�pV�D�N|OWVpJYHWpVL�HJ\HQOHJ�N�O|QEVpJpYHO�
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$� QHWWy� PHJWDNDUtWiVW� YDODPLO\HQ� PyGRQ� V]pW� NHOO� RV]WDQL� D]� ~M� HV]N|]|N
DNNXPXOiFLyMiUD� pV� D� N|WHOH]HWWVpJHN� YiOWR]iViUD�� WHKiW� D� IHQWL� YiOWR]yN� N|]�O
YDODPHO\LN� UH]LGXXPNpQW� YLVHONHGLN�� $]� iOODPKi]WDUWiVL� GHILFLWUH� WHWW� IHOWpWHOH]pVHLQN
DODSMiQ� D]� iOODPN|WYpQ\HN� pV� D� QHP�NDPDWR]y� SpQ]� iUDPOiVD� DGRWW�� (]� DODSMiQ� WHKiW
PiU� FVDN� KiURP� YiOWR]y�� D� N|OFV|QIHOYpWHO�� D� N�OI|OGL� HV]N|]|N� DNNXPXOiFLyMD� pV� D]
HJ\pE� HV]N|]|N� iOORPiQ\�YiOWR]iVD� OHKHW� UH]LGXXP�� 0LYHO� U|YLGWiYRQ� D� N�OI|OGL
HV]N|]|N� DNNXPXOiFLyMD� �&%9�� HJ\�PiVLN�PRGHOO�EORNN� DODSMiQ� V]DEiO\R]yGLN�� H]pUW
FVDN�D�N|OFV|QIHOYpWHO�pV�D]�HJ\pE�HV]N|]|N�PDUDGQDN��$�PRGHOOEHQ�D]�HJ\pE�HV]N|]|N
YLVHONHGQHN�UH]LGXXPNpQW�

0LQGHQ� HV]N|]� YiOWR]iViW� N�O|Q�PRGHOOH]]�N��ÈOWDOiQRVDQ� HOPRQGKDWy�� KRJ\�PLQGHQ
HV]N|]� iOORPiQ\�YiOWR]iVD� NpW� WpQ\H] E O� WHY GLN� |VV]H�� D]� HO ] � LG V]DNL� iOORPiQ\
iWpUWpNHO GpVpE O�pV�D]�~M�HV]N|]|N�PHJV]HU]pVpE O�

������������������������������������������������è�î
� $� PRGHOO� QHR�NH\QHVLiQXV� LQGtWWDWiViQDN� PHJIHOHO HQ�� QHP� IHOWpWHOH]L� D� ULFDUGyL�HNYLYDOHQFLD

WHOMHV�OpVpW��$]�iOODPDGyVViJ�WHKiW�D�QHWWy�YDJ\RQED�EHOHV]iPtW��$�SpQ]�J\L�V]HNWRU�N|WHOH]HWWVpJHL�N|]�O
D]RQEDQ�FVDN�D]�~Q��ÄN�OV �HV]N|]|N´��D�QHP�NDPDWR]y�DGyVViJ� �PRQHWiULV�Ei]LV�� pV� D]� iOODPDGyVViJ�
Q|YHOL� D� Ki]WDUWiVRN� |VV]YDJ\RQiW�� KLV]HQ� D� NDPDWR]y� N|WHOH]HWWVpJHN� D� EDQNRN�� YiOODODWRN
WXODMGRQRVDLQDN�D�N|WHOH]HWWVpJHL�LV�HJ\EHQ��tJ\�D�WHOMHV�Ki]WDUWiVL�V]HNWRU�QHWWy�YDJ\RQiW�QHP�pULQWLN��$
QHP�NDPDWR]y� iOODPDGyVViJ� �PRQHWiULV� Ei]LV�� D]RQEDQ� VHQNLQHN� VHP� D� N|WHOH]HWWVpJH�� WHKiW� QHP
QHWWy]yGLN�NL�è
ï
�$�IRO\y�IL]HWpVL�PpUOHJ�HJ\HQOHJpUH�WHKiW�IHQQiOO�D�PHJWDNDUtWiV�EHUXKi]iVL�HJ\HQV~O\�
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.|WYpQ\HN

$]� iOODPN|WYpQ\� iOORPiQ\� iWpUWpNHO GpVH� D� KRVV]~� OHMiUDW~� NDPDWRN� VHJtWVpJpYHO
V]iPtWKDWy�

ä ß
$� N�O|QE|] � RUV]iJRN� HOWpU � iWODJRV� OHMiUDW~� iOODPDGyVViJD� OHWW

ILJ\HOHPEH�YpYH��SO��2ODV]RUV]iJ�iOODPDGyVViJD�QDJ\UpV]W�U|YLGOHMiUDW~�pV�H]pUW�QHP�D
KRVV]~��KDQHP�D�U|YLG�OHMiUDW~�NDPDWRN�iOWDO�NpS] GLN�D]�iWpUWpNHO GpVL�NRPSRQHQV��$]
iOODPDGyVViJ� IORZ�IRO\DPDWRN� PLDWWL� PHJYiOWR]iVD� D]� iOODPKi]WDUWiV� HJ\HQOHJpE O
V]iPtWKDWy��$]W�WpWHOH]]�N�IHO��KRJ\�D�EHOI|OGL�Ki]WDUWiVRN�GLUHNW�pV�LQGLUHNW�WXODMGRQOiVD
D]�|VV]HV�HV]N|]iOORPiQ\EyO�HJ\��RUV]iJUD�MHOOHP] ��IL[�DUiQQ\DO�HJ\H]LN�PHJ

ärä
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1HWWy�N�OI|OGL�HV]N|]|N

$� N�OI|OGL� HV]N|]|N� pUWpNH� YDJ\� D� IRO\y� IL]HWpVL� PpUOHJ� HJ\HQV~O\WDODQViJD� YDJ\� D]
iWpUWpNHOpV� PLDWW� WXG� PHJYiOWR]QL�� $]� iWpUWpNHOpV� PHJKDWiUR]iVD� N�O|Q|VHQ� QHKp]� D
N|]YHWOHQ� W NHEHIHNWHWpVHN��)',��HVHWpEHQ��PHUW�D�YRQDWNR]y�VWDWLV]WLNiN�QHP�PLQGHQ
RUV]iJEDQ�HJ\VpJHV�WDUWDOP~DN�pV�V]HUNH] HN��$�SUREOpPiN�HOOHQpUH�UHQGNtY�O�IRQWRV�D]
iWpUWpNHOpVL� WpQ\H] ��pV� UiDGiVXO�D]�iOORPiQ\RN�QDJ\ViJD�V]iPRWWHY HQ�EHIRO\iVROMD� D
*'3�pV�D�*1,�N|]|WWL�HOWpUpVW�

$� N�OI|OGL� N|WHOH]HWWVpJHNHW� V]HNWRUiOLVDQ� N�O|QE|]WHWM�N� PHJ�� iOODPDGyVViJ�
EDQNV]HNWRU� N|WHOH]HWWVpJHL� pV� UpV]YpQ\HN�� DPHO\HN� PLQGHJ\LNH� IRO\DPDWRVDQ
pUWpNHO GLN� iW�� $� UpV]YpQ\iUDN� �$XV]WUiOLD�� 6YiMF� pV� 1RUYpJLD� NLYpWHOpYHO�� PLQGHQ
2(&'�RUV]iJ� HVHWpEHQ� HO UHWHNLQW � PyGRQ� KDWiUR]yGQDN� PHJ� D� V]LPXOiFLyNEDQ�� $]
HO UHMHO]pVHN� HONpV]tWpVHNRU� HWW O� QpKD� HOWHNLQW�QN�� pV� D]W� WpWHOH]]�N� IHO�� KRJ\� KRVV]~
WiYRQ� D� YLOiJ� �N|]|V� YDOXWiEDQ� V]iPtWRWW�� QRPLQiOLV� *'3�MpYHO� PR]RJ� HJ\�WW�� pV
QHJDWtY� NDSFVRODWEDQ� iOO� D� KRVV]~� OHMiUDW~� NDPDWRNNDO�� $� N�OI|OGLHN� NH]pEHQ� OpY
iOODPDGyVViJ�pUWpNpW�SHGLJ�QHP�EHIRO\iVROMiN�D�UpV]YpQ\iUDN��$]�RUV]iJRN�HV]N|]HLQHN
pUWpNH� �iOORPiQ\D�� �D� PpUOHJD]RQRVViJRN� PLDWW�� D� N|WHOH]HWWVpJHN� pUWpNpQHN
PHJKDWiUR]iVD�XWiQ�PiU�HJ\pUWHOP HQ�DGyGLN�

$�IRO\y�IL]HWpVL�PpUOHJ�HJ\HQOHJH�D�QHWWy�N�OI|OGL�HV]N|]�DNNXPXOiFLyYDO�HJ\H]LN�PHJ�
$� EUXWWy� HV]N|]|N� pV� N|WHOH]HWWVpJHN� YiOWR]iViUyO� D]W� WpWHOH]]�N� IHO�� KRJ\� D� IRO\y
IL]HWpVL� PpUOHJ� W|EEOHWH� �KLiQ\D�� IHOHUpV]EHQ� D]� HV]N|]|NHW� Q|YHOL� �FV|NNHQWL�� pV
IHOHUpV]EHQ�D�N|WHOH]HWWVpJHNHW�FV|NNHQWL��Q|YHOL���$�EUXWWy�W NHPR]JiVRNQDN�D]RQEDQ
H]� FVDN� HJ\� NLV� UpV]pW� pULQWL�� %iU� D� 1,*(0� QHP� PRGHOOH]L� UpV]OHWHVHQ� D� W|EEL
W NHiUDPOiVW�� D]RN� KDWiViW�PLQGHQNpSSHQ� ILJ\HOHPEH� NHOO� YHQQL�� (]pUW� D]W� WpWHOH]]�N
IHO�� KRJ\� D� SRUWIyOLy� HJ\HQV~O\� ~J\� YDOyVXO� PHJ�� KRJ\� D� N�OI|OGL� HV]N|]�� pV
IRUUiViOORPiQ\�M|YHGHOHP� KiQ\DGRV� iOODQGy� pV� HPLDWW� D� PLQG� D]� HV]N|]|N�� PLQG� D
IRUUiVRN�iOORPiQ\D�D�W|EEL�RUV]iJ�QRPLQiO�*'3�MpYHO�Q �HJ\�WW��$]�iWpUWpNHOpVHN�WHKiW
HJ\�iOODQGyDQ�Q|YHNY �iOORPiQ\W�pULQWHQHN�

(J\pE�HV]N|]|N�pV�PRQHWiULV�Ei]LV��QHP�NDPDWR]y�SpQ]�

$]�HJ\pE�HV]N|]|N�NDWHJyULiMD�OpQ\HJpEHQ�D�UpV]YpQ\HNHW�IHGL�OH��EiU�YDQQDN��LWW�QHP
UpV]OHWH]HWW� PpUOHJVRURN� LV�� DPHO\HN� PpJ� LGH� LGHV]iPtWyGQDN��� 0LQW� PLQGHQ� PiV

������������������������������������������������è�á
�$�EHOI|OGLHN�NH]pEHQ�OpY �iOODPSDStURN�iUIRO\DPYiOWR]iViQDN�iWpUWpNHOpVH� �����
�/5�����/5�����DKRO

D������|V�V]RU]y�HJ\�Q\ROF�pYHV�iOODPN|WYpQ\�IHOWpWHOH]pVpYHO�NHU�OW�NLV]iPtWiVUD�è
è
������EHQ�D�N�OI|OGLHN�NH]pEHQ�OpY �iOODPSDStURN�iOORPiQ\D�D�WHOMHV�SpQ]�J\L�YDJ\RQEyO������86È�

EDQ�� ����� -DSiQEDQ�� ���� 1pPHWRUV]iJEDQ�� ��� )UDQFLDRUV]iJEDQ�� ��� 2ODV]RUV]iJEDQ�� ��� 1DJ\�
%ULWDQQLiEDQ�pV�����.DQDGiEDQ�
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HV]N|]QpO�� D]� iOORPiQ\YiOWR]iV� IHOERQWKDWy� iWpUWpNHO GpVUH� pV� IRO\DPRNUD�� $]W
WpWHOH]]�N�IHO��KRJ\�D�OLNYLG�HV]N|]|N

ä�ð
�QHP�pUWpNHO GQHN�iW��PtJ�PLQGHQ�PiV�HV]N|]�D

UpV]YpQ\iUDNNDO�D]RQRV�PpUWpNEHQ�iUD]yGLN�iW��$�PRQHWiULV�Ei]LV�iOORPiQ\YiOWR]iVDLW
D]�iOODPKi]WDUWiV�HJ\HQOHJpW�OHtUy�HJ\HQOHWHN�tUMiN�OH��0LQW�DUUD�PiU�NRUiEEDQ�NLWpUW�QN�
DKKR]��KRJ\�D]�HV]N|]|N�pV�D�IRUUiVRN�HJ\HQO VpJH�EL]WRVtWRWW� OHJ\HQ��H]W�D�NDWHJyULiW
UH]LGXXPQDN� KDV]QiOMXN�� $]� |VV]HV� QHWWy� PHJWDNDUtWiV� �D� IRO\y� IL]HWpVL� PpUOHJ
HJ\HQOHJpQHN� pV� D� N|OWVpJYHWpVL� HJ\HQOHJ� N�O|QEVpJH�� HEEH� D]� HV]N|]NDWHJyULiED
iUDPOLN�� 1pPL� iWUHQGH]pVVHO� EHOiWKDWy�� KRJ\� H]� pSS� HJ\HQO � OHV]� D� N�OI|OGLHN� iOWDO
WDUWRWW�iOODPDGyVViJ�pV�D�Ki]WDUWiVRN�WDUWR]iViOORPiQ\iQDN�YiOWR]iViQDN�|VV]HJpYHO�

ä�ñ

$� Ki]WDUWiVRN� SpQ]�J\L� WDUWR]iVDLQDN� D� OHJQDJ\REE� UpV]H� D� OHJW|EE� IHMOHWW� RUV]iJEDQ
MHO]iORJN|OFV|Q|N� IRUPiMiW� |OWL�� 0LXWiQ� D� 1,*(0�PRGHOO� PpUHWH� pV� DONDOPD]iVL
WHU�OHWH� QHP� HQJHGQH� PHJ� HJ\� UpV]OHWHVHEEHQ� NLGROJR]RWW� pStWpVL� V]HNWRU�� H]pUW� D]W
WpWHOH]]�N�IHO��KRJ\�D�Ki]WDUWiVRN�N|OFV|QIHOYpWHOH�D� UHQGHONH]pVUH�iOOy� M|YHGHOP�NNHO
PR]RJ�HJ\�WW�

)��������ÈUIRO\DP�pV�YHUVHQ\NpSHVVpJ

$�GROOiUiUIRO\DPRN�PRGHOO�iOWDOL�NH]HOpVpW�PiU�D�SpQ]�J\L�V]HNWRUQiO�WiUJ\DOWXN��(EEHQ
D�UpV]EHQ�D�NHUHV]WiUIRO\DPRN�pV�D�UHiOiUIRO\DP�LQGH[HN�V]iPtWiViYDO�IRJODONR]XQN��$
N�O|QE|] � RUV]iJFVRSRUWRN� HIIHNWtY� iUIRO\DPLQGH[HLW� D� WDJRUV]iJRN� LQGH[HLQHN
N�ONHUHVNHGHOPL�V~O\RNNDO�YHWW�PpUWDQL�iWODJD�DGMD�PHJ�

0LQGHQ�RUV]iJUD�YDJ\�RUV]iJFVRSRUWUD�GHILQLiOXQN�QRPLQiO�HIIHNWtY�iUIRO\DPLQGH[HW��$
V~O\RNDW� D� N�ONHUHVNHGHOHP� RUV]iJV]HUNH]HWpE O� KDWiUR]WXN� PHJ�� $� QRPLQiO�HIIHNWtY
iUIRO\DPLQGH[UH�D]�DOiEEL�NpSOHW�YRQDWNR]LN�
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$�PRGHOO�W|EE�IDMWD�YHUVHQ\NpSHVVpJL�PXWDWyV]iPRW�LV�NLV]iPtW��$�5()(;�HOQHYH]pV
YiOWR]y�D�IRJ\DV]WyL�iUDV�UHiOiUIRO\DPRW�MHOHQWL��DPHO\QHN�V]iPtWiViKR]�KDV]QiOW�V~O\RN
PHJHJ\H]QHN�D�QRPLQiO�HIIHNWtY�iUIRO\DPLQGH[EHQ�V]HUHSO NpYHO��$]�530�HOQHYH]pV
YiOWR]y� D� IHOGROJR]yLSDU� UHODWtY� LPSRUWiUDLW� �EHOI|OGL�LPSRUWiU�� MHO|OL�� 0LYHO� QpKiQ\
RUV]iJ� LPSRUWiULQGH[H� QHP� iOO� UHQGHONH]pVUH�� H]pUW� D]� LPSRUWiUDW� D]� LPSRUW
RUV]iJV]HUNH]HWpYHO�V~O\R]RWW�H[SRUWiUDNNDO�SUR[\]]XN��$�UHODWtY�H[SRUWiUDN�YiOWR]yMD�±
53;�±� KDVRQOy�PyGRQ� V]iPtWyGLN�� DQQ\L� N�O|QEVpJJHO�� KRJ\� LWW� QHP� iOO� IHQQ� D� IHQWL
DGDWSUREOpPD��$�YiOWR]y� HJ\� DGRWW� RUV]iJ� H[SRUWiUDLW� KDVRQOtWMD�|VV]H� D�YHUVHQ\WiUVDN
H[SRUWiUDLYDO�
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Z ý þ �D�N�DGLN�RUV]iJ�V~O\D�D]�L�HGLN�RUV]iJ�H[SRUWMiEDQ
P þ�ÿ �D�M�HGLN�RUV]iJ�V~O\D�D�N�DGLN�RUV]iJ�LPSRUWMiEDQ
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�$PHO\�I NpQW�D�PRQHWiULV�Ei]LVW�IHGL�OH�è��
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0iVNpSSHQ��D�UHODWtY�H[SRUWiULQGH[QpO�HJ\�NHWW V�V~O\UHQGV]HUW�DONDOPD]XQN�

%L]RQ\RV� HVHWHNEHQ� D]� H[SRUWRW� QHP� EHIRO\iVROMiN� D� IHQW� HPOtWHWW� YHUVHQ\NpSHVVpJL
PXWDWyV]iPRN��(]�QHP�PHJOHS ��KLV]HQ�QpPHO\LN�RUV]iJ�WLV]WiQ�iUHOIRJDGy��pV�WHOMHVHQ
UXJDOPDV�NHUHVOHWWHO�WDOiOMD�V]HPEHQ�PDJiW�pV�H[SRUWWHUPpN�N�iUD�D�YLOiJSLDFRQ�DODNXO
NL�� (EEHQ� D]� HVHWEHQ� D]� H[SRUWRW� pV� D]� LPSRUWRW� OHJLQNiEE� D� UHODWtY� N|OWVpJHN
EHIRO\iVROMiN��(QQHN�PHJUDJDGiViKR]�D�UHODWtY�IDMODJRV�PXQNDN|OWVpJ�YiOWR]yW��58/7�
KDV]QiOMXN�� DPHO\� D� WUHQG� IDMODJRV� PXQNDN|OWVpJHN� V~O\R]RWW� iWODJD�� pV� D� V~O\RN
PHJHJ\H]QHN�D�UHODWtY�H[SRUWiUDNQiO�KDV]QiOWDNNDO�

)������1RUYpJLD��6YiMF��$XV]WUiOLD�ÒM�=pODQG��0H[LNy��'pO�.RUHD�pV�D
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,VVXHV�RI�)RUHLJQ�([FKDQJH�/RVVHV�RI�WKH�1DWLRQDO�%DQN�RI�+XQJDU\�

� �! !�#" $ �&%&$ ')(#*+$ ,-" *;.�/+*�0&�#1 " �#*�2

������

' < ��. =>7 �-iQRV��6HLJQRUDJH�pV�D]�iOODPDGyViJ�WHUKHL
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& D!@>R�N+S�T �$WWLOD��=pUy�NXSRQ�KR]DPJ|UEH�EHFVOpV�MHJ\EDQNL�V]HPV]|JE O
=HUR�FRXSRQ�<LHOG�&XUYH�(VWLPDWLRQ�IURP�D�&HQWUDO�%DQN�3HUVSHFWLYH
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7 SEVGW �,VWYiQ�-iQRV�±�9 9 7GFGH#3 �-iQRV��0DJ\DU�YiOODODWRN�iUNpS]pVL�J\DNRUODWD
3ULFLQJ�%HKDYLRXU�RI�+XQJDULDQ�)LUPV�

� �! !�#" $ �&%&$ ')(#*+$ ,-" *;.�/+*�0&�#1 " �#*�2

������
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