($67(51(8523($1678",(6
(&2120,8&6('8&$7,21$1"' /$:

SURFHHGLQJY RI WKH QWHUQDWLRQDO
9RO X,PH

7KH &RQIHURQBEB QLM H® E\ 2GH VI DGHWR /KX WAHR QRPLFV F
ALY 1DWLRQDO 8QLYHUVLW\ RI 7UDGH DQG (FRQRPLF

, QFOX@HEX$'(0,%$ ('8
(GLWRUV S3DRLOQIN .¥VWWBMBRI|I 9UNWHRYDO

-XQH
%XUJDV %8/*$5,$



 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

8'&
-(/ &0ODVVLILFDWLRQ (

5SHFRPPHQGHG IRU SXEOLFDWLRQ E\ WKH 6FLHQWLILF &RXQF

&+$,5 2821)(5(1&(352*5$00( &200,77((

3HWNR &KRBEMNYRPAQWDY J)UHH 8QLYHUVLW)\

&2 &+$,5 2R821)(5(1&(352*5%$00( &200,77((

<DURVODY¥'RFWRKU RI (FRIRRAVFMRU 'LUHFWRU 2GHVVD 7UDGF
RI .\LY 1DWLRQDO 8QLYHUVLW\ Rl 7UDGH DQG (FRQRPLFV 8N!
&21)(5(1&( 352*5$00( &200,77((

*DOLQD .X3KVHYWDR IMAKWRDYV JUHH 8QLYHUVLW\ %XOJDULD
$WDQDV #3K]R¥VVRFLDWH 3URIHVVRU %XUJDV )UHH 8QLYHUYV
5DGRVWLQB3KYD®RWRFLDWH 3URIHVVRU %XUJDV JUHH 8QLYHL
6ODYND 'LBELRHRYBN'D $VVRFLDWH 3UR IH \3QR Y H BXILW D VO XI®IJ D L
3HSD OWK'YBVVRFLDWH 3URIHVVRU %XUJDV JUHH 8QLYHUVL
'LDQD 3RSRYDBVVRFLDWH 3URIHVVRU %XUJDV JUHH 8QLYHUVI
&21)(5(1&(6&,(17,),& &200,77((

9LNWRU+'RFIWWAU RI (FRQRPLFWVYRVRRITHVID 3QRWLWXWH RI 7
RI .\LY 1DWLRQDO 8QLYHUVLWS8NRUDWIDHGH DQG (FRQRPLFV
20KD 60RERGUDMRMUNRI (FRQRPLFV $VVRFLDWH 3URIHVVRU
(FRQRPLFV RI .\LY 1DWLRQDO (FRIQR-PULFMVWSRUDUQIEH DQG
$QWRDQHWD RBPOWRBUHRID3KLOR GR.L\Y FBRIFRHADIVUBDHEUE L D

9DVVLO RKRRBWRU RI 3KLORORJ\ $VVRBWDMWH 38UBRNGFRILEN \7 D U |
20JD 6WXNBROW@NRR| 6FLHQFH, RIHPRQRRYMVUDWLRQDO 8QLYH
(OHQD 1DOEBBGWRUYDRI 3KLORORJ\ 3URIHVVRU 8Q@\YHOVRYG
BWHWKRGLXV %XOJDULD

-~OLD 2Q@GBKRWVVRFLDWH 3URIHVVRU ODWHM %HO 8QLYHUVLYV

,6%1
SXEOLVKLQJ +RX%WKU)PBXQWAJLD

($67(51 (8523($1 678',(6 (&2120,&6 ('8&$7,21 $1' /$:

3URFHHGLQJV Rl WKH ,QWH U QDIRIORPBIRQEF LH QWb XFJIR R C
3XEOLVKLQJ +RX%KUJIDY /G ,6%1

SXEOLVIXHHDOLVKLQJ + R ¥\WXH PEiXfO (MU G L D

,6%1
$XWKRUV DUH UHVSRQVLEOH IRU W
7KH SURFHHGLQJV KDYH QRW EHHQ
3XEOLVKHG XQG ¢ %XUJDV J)UHH 8QLYHUVLW\

WKHHDWLYH &RPRRQV && PAHQV <« SXWKRUV
1]




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

&217(176

6(&7,21 675$7(*< $1' 32/,&< 2) 75%$'( $1' (&2120,¢&
($67(8523($1 &223(5%$7,21

.LUJDQ $ 6

7KH FXUUHQW VWDWH RI WKH QDWLB QB0 HTWRWVNWMD L
WKH GHYHORSPHQW RI LQWHUQHW FRPPHUFH
XSLQHWV / (

5HIJXODWRU\ UHTXLUHPHQWY LQ WUDGLQJ (DVWHUQ
RSSRUWXQLWLHYV IRU 8NUDLQH

IJHYNLYVNDSKXPLDN % 9

&RQFHSW RI VRFLDO DQG HQLQ DRQPAROMWOUBHVSRQV
IN\WY\QHQNRRRYRORWVN\s 9 2

6WDWH DQG SHUVSHFWLYHV RI GHYHORSPHQW RI VWF
OHOQ\N 9 $

OLJUDWLRQ FKDOOHQJHV RI ODERU PDUNHW LQ JOREL
3HUHYHUJLHYD $ 9

7KH UROH RI H[SRUWV VWUDWHJI\ LQ WKH DFWLYLW\ F
PDUNHW

SHGNYD LY FKDU 2 ,

(FRQRPLF VHFXULW\ Rl 8NUDLQH DQG WUDGH DQG HF
RI (DVWHUQ SDUWQHUVKLS

5H]QLN 1 3

3URVSHFWGEHRHWOWEPHQW RI WKH H[FKDQJH IXWXUHYV
VHFWRU Rl WKH HFRQRP\ 8NUDLQH

BORERG\DQLN $ 0

3URVSHFWV IRU WKH H[FKDQJH WUDGH LQ WKH DJULF
BORERG\DQ\XRONBDFKHYD * 9

+LVWRU\ Rl GHYHORSPHQW QFQ G Ol LAX/WLUWKWLRQDOL
LOQVXUDQFH DFWLYLW\ RUJDQL]DWLRQ

111




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

6(&7,21 02'(51,=$7,21 2) 7+( (&2120< $1' 35263(&76
2) "(9(/230(17 2) 7+( ),1$1&,$/ 6<67(0 2) 7+( &28175<

.UDYWVRY 6 6

7KHQWHQVLYH JURZWK VWUDWHJI\ Rl WUDYHO DJHC
UHTXLUHPHQWY WR GHYHORS

.YDVOQLWVNIDEL®\N $ 9

3UREOHPVY DQG SURVSHFWV GHYHORSPHQW RI WKH EL
IRSXVKLQVND 2 9
7KHRUHWLFDO SULQFLSO H RH RHCHVPENF K Q Q/IENUPS B L \PHD
ODOLDUFKXN 2

'HYHORSPHQW RI HOQWUHSUHQHXUVKLS DV D SUHUHT
WKH FRXQWU\

ODUNLQD'LDEKNRY ' 9

7HFKQRORJ\ SURWHFWLRQ PRGHO Rl HQWHUSULVHYV
ORK\ORYD 0 0

7KH PRGHU@L]DMWUBD® HFRQRP\ EDVGHIGY HRY L LIQRDRAYIDF
UHSURGXFWLRQ RI LWV UHVRXUFH SRWHQWLDO
OX]KDMORD®UDLYD QKLY KPD®Q

*OREDOL]DWLRQ DV D QHZ IDFWRU Rl GHYHORSPHQW
2VWDSHQNR 2 3 3RUWQRY 9 0
(FRQRPDNBEFWY RI WKH HIILFLHQF\ Rl XVDJH RI HQ
FRIJHQHUDWLRQ KHDW SXPS LQVWDOODWLRQV RI YDU
3DYORY . 9

$VVHVVPHQW FRQRREERIHDWXUHY RI WKH VRXWKHUC
UHVLGHQWLDO UHDO HVWDWH RI 8NUDLQH
3RSUR]PDQ 1 9 .RUREVND $ 2

%DVHV Rl GHWHUPLQLQJ WKH HIILFLHQF\ RI XVH RI D.
3URNRSHQNR . H

'HYHORSPHQW RI SXEOLF DQG FRUSRUDWH UHODWLRGC
3U\WWWXSD / $ 6RURND / 2

JLODQFLDO ULVNV RI LQVXUDQFH FFIRRSCHLIUHVRD QW K
SURWHFWLRQ RI HFRQRPLF VHFXULW\

6KHYFKHQNR , <X

&RPSDUDWLYH DQDO\VLV RI WKH PHWKRGLFDO D¢
FRPSHWLWLYHQHVV RI WKH DXWRPRWLYH LQGXVWU\ |
6KXPVND 6 6

7KH FRPSHWLWLYHQHVV RI WKMKROBQPRZY RHEWRN E

1A




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

6RVQRYYV

&KDUDFWHULVWLF Rl WKH PDLQ SURSHUWLHV RI PRC
VHEXULW\ V\VWHP

6RYD 2 <X

:D\V IRU LPSURYLQJ WKH FRPSHWRWLYHQHVV RI 60(
BWROEXQHQNR 1 0

BWDWH VXS SRHUYHORSPHMIOW RI VP DG DO RUSUXVPHV
IDFWRU RI LPSURYLQJ WKH HFRQRP\ Rl SNUDLQH
6XKLQD B WVIN\L 2 $ 5D]JRYVNL\ <X 9 3ODNKRWOQL
JLODQFLDO FDSLWDO WR UHFRYHU\ WKH KHDOWK RI F
WHUUEWRPXQOWLHY RI 8NUDLQH

7RPLORYD 1 2 B6WDGQLN /, %LO\N 2 9
,QIRUPDWLRQ IORZV LQ PDQDJHPHQW E\ EXVLQHVV H(
S8GRYD / 2

6SHFLILFV RI VPDOO IRUPV Rl PDQDJHPHQW IXQFW
SNUDLQLDQ HFRQRP\

6(&7,21 $'9$1&(' 5(6($5&+ 5(68/76 ,1 ('8&%$7,21
$1' 3('$*2*< 02'(51 62/87,216 $1' $3352$&+(6

IXNDVK <X 0O

3URIHVVLRQDO DQG FRPPXQLFDWLYH FRPSHWHQFH F
FRPSRQHQWYV

ODQGUDI]K\ 2 $

7KH WULJRQRPHWULF IREPREROBWLIRSSUR[LPDWH
OLVKFKHQNR 2 $

7KH FRUH DRG XSOWWUVLW\ OHFWXUH VNLOOV LQ W
WKRXJKW HBBIROOQLQJ RI :; FHQWXU\

OXVK\QVND 1 6

8VDJH RIPOLMVEHBRLDOV IRU WKBHRHERBRRQWR F R/FHSH W |
IXWXUH HFRQRPLVWY DW (QJOLVK OHVVRQV
3DQFKHQNR 7 9

7KH FRQVHTXHQFHV Rl FRUUXSWLRQ LQ KLJKHU HGXF
HGXFDWLRQDO (XURLQWHJUDWLRQ

3ROLVFKXN / 3

7KHHXRQJODQG V H[SHULHQFH LQ SUHSDULQJ IXWXUFL
HGXFDWQR Q L R/BKNVULIRLADH




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

3XVKNDU 7 0

6FLHQWLILF DSSURDFKHY WR WKH IRUPDWLRQ RI IXW
LQWHUSHUVRQDO LQWHUDFWLRQQRORHDAV RI FRPPXC
5\DEHQNR 0 ,

SHTXLUHPHQWY IRU D PRGHUQ LQVWLWXWLRQ RI KLJ}
RI WKH SULQFLSOHY DQG UXOHV HVWDEOLVKHG E\ OD
6DPERUVND 1 O

5HVXOWVY RI PRQLWRULQJ WKH HIILFRRPRQLIRFIDWEKWH
FRPSHWRIQFBIWLRQ Rl IXWXUH VSHFLDOLVWY WKWK VS
SURFHVV RI VWXGLQJ KXPDQLWDULDQ GLVFLSOLQHV

6KHYFKHQNR 0 9

7HDFKLQJ VWXGHQWYV RI WHFKQLFDO VSHFLDOWLHYV |
DXWKHQWLF YLGHRV

6RVK\QVND <D <_

%RRMVWLYDOV DV HGXFDWLRQDO ODERUDWRU\ IRU VW,
6WDNKRYD 2 2

7KH GHYHORSPHQW RIGHDRVHWY IRRQRW XHOWHDFKHUYV
6YHUFKHYVND , $

ODWKHPDWLFDO PRGHOV RI WH[WXDO KLVWRULFDO W
BHUGLXN 'XEURYD 6 9

 QQRYDWLRQV LQ PRGHUQ KLJKHU HGXFDWLRQ RI 8]
BWDWH +LJKHU (GXFDWLRQDO .(K/PMIDEQ WWKR H QMU \ KR
6NRYRURGD 6WDWH 3HGDJRJLFDO 8QLYHUVLW)\
=DLFKNR $ 6

&RQFHSWXDO SULQFLBOWYUHR WHRIMAHE-BWK @V RI1 WKH
VFKRRO WR XVH WKH SHGDJRJLFDO ELEOLRWKHUDS\ 1

6(&7,21  &855(17 75(1'6 ,1 7+( '(9(/23R)17
3+,/2/2*%< /$1*8%$*( &8/785( &20081,&%$7,21

XSUDWD 1 <D

ILQIRXOWXUDO IDFWRU LQ WHDFKLQJ RI 8NUDLQLDQ C
LQ WKH FRPSDULVRQ ZLWK %XOJDULDQ ODQJXDJH
AUS\FKHQNR 2 (

1HZ ZRUGV LQ *HUPDQ WHDMOWRKOQOBHMHHIOWLYVYLQJ DQG

Al



 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

IJHQHWV <H |,

ODQLDFIHBUHVVLYH VWDWLRQV RQ WKH PDWHULDO |
ODWLRV ©6ZHHW 'DUXVLD?

ODNDUFKXN 2 *

/JLQIJXLVWLF GLVFRXUVH RQ WKH SDJHV RI WKH SDUW:'
+D OHVVRQ IRU WKH SUHVHQW

3LGKRURGHXVVND |,

%HDXW\ DV D YDOXH JHQGHU DVSHFW

3RJUHEQLDN , 9

ORGHOV RI FRPPXQLFDWLRQ DV D WKHRUHWLFDO SUR
5RPDQ\XN , 9

-RNH DV D VSHHFK JHQUHV LV LQ GLDORJLF VSHHFK |
E\ , 1HFHXLWVNL\

7\NKR Q QN R

6W\OH IHDW XUHEXRIL /HWVRYM FQ B O

9RLNLQD 1 9

$SSOLFDWLRQ RI SURMHFW DFWLYLW\ DV RQH RI IDF
ODQJXDJH DWPRVSKHUH RI IXWXUH VSHFLDOLVWYV LQ L

6(&7,21 )250$7,21 2) 7+( /(*$/ 6<67(0 ,1 7+(
&21',7,216 2) ,17(*5$7,21 ,172 7+( (8523($1 /(*$/ 63$&(

,YDQR 9
/HJDO WHUPV LQ WKH DGPLQLVWUDWLYH FRXUW
DDUDSHWLDQ $

,QWHUQDW LR @BQDIR PPBHIAMER® DQG ELRORJLFDO GRV\
XVKQLU ' 9

3UREOHPV RI LQWHUQDWLRQDO OHJDO UHJXODWLRQ
MRLQW SDUWLFLSDWLRQ SDUWLFLSDQWY VKDUH HFR
/HIJLQ $ O

&RUUXSWLRQ FULPHV 8NUDLQUIZRQY @®WRRBEDY H[SHUL
IAXVHQNR ' 2

&UHDWLRQ DQG GHYHORSPHQW Rl WKH LQWHUQDWLR
INXWHQNR ?

6LPSOLILHG ODZVXLW DV D QRYHOW)\ Rl WKH FRGH RI
All




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

ODQR\OHOQ

7R WKH LVVXH RI WKH LPSOHPHQMWIODWIR QORW WHK HB N
VWDQGDUGY IRU WKH WUHDWPMICPV RII IRKRUHFPHI Q WR X UL
OLNLFKXURYD 2 9

SNUDLQH LQ LQWHUQDWLRQDO H[FKDQJH RI WD[ LQIR
OX]\FKND < 2

, PSOHPHOQWDWLROLKDWHKHHKE VWM YHUVKLS LQ 8NUDLQH
20L\Q\N 2 6

7\SRORJLFDO IHDWXUH¥DR/IHGHRDQ OWKRIQFRS®WHWSW XD O
8 6 FULPLQDO ODZ

S3DOFKXN 3 0

&RUSRUDWH OHJDO QDWXUH DV D SDUWLFLSDQW RI1 O
5LDEFK\QVND 2 3

2SWLPL]DWLRQ RI WKH FULPLQDOH PRHRDQAXUGHWU DY WWY
FULPLQDO OHJLVODWLRQ RI (XURSHDQ VWDWH DVVRF
6KFKRNLQD 2 2

7KH LPSDFW RI * 2(&" SULQFLSOHV RI FRUSRUDYV
UHIJXODWLRQ RI FRUSRUDWH UHODWLRQV LQ 8NUDLQ
6KLVKLPHQNR , O

([SHUWV LQ WKH OHDDOLWYWHP IRU DQG
6KQD\GHUPDQ 0 <X

,QGLFDWLYH FDVHV LQ DGPLQLVWUDWLYH SURFHHGLC
6K\ VKDWVND < 2

*HQHUDO SULQFLSOHV RI VWXG\ RI HOHFWURQLF HYL¢
6WXNDOHQNR 9

7RSLFDO LVVXHV Rl MXU LR/ & DHWFUWR @ Q QWK BNVUKIW. QMO B WE
6\GRUHQNR 9 9

+XPDQ YDOXHV LQ WKH FRQWH[W RI OHJDO UHJXODWL
7LXWLXQQ\N + 2

$GDSWDWLRQ RI WKH LOQVWLWXWLRQDO V\VWHP RI 8N
DJULFXOWXUH WR WKH (8 UHTXLUHPHQW

O9HUHPFKXN 9 6

5HYLVLRQ RI MXGJHPHQWY EDVHG RQ QHZO\ GLVFRYHU
<DURPHQRN 5 2

&ULPLQDO OLDELOLW\ RI OHJDO HQWLWLHYV LQ DFWYV
RI 8NUDLQH

<DWV\XN $ 5

2SLOQJ LQIRUPDWLRQ DERXW WKH FDVH

AlH



 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

6(&7,21 675$7(*< $1' 32/,&< 2) 75%$'( $1' (&2120,¢&
($67(8523($1 &223(5%$7,21

7+( &855(17 67%$7( 2) 7+( 1$7,21%$/ 672&. 0$5.(7
&21',7,216 ,6 $ 35(5(48,6,7( )25 7+( '(9(/230(17 2)
,17(51(7 &200(5&(

LUIJDG® $
SRVWJUDGXDWH 6WXGHQW $
'HSDUWPHQW BFWEXDWV
IDWLRQDO 8QLYHUVLW\ RI /LIH DQG (QYLUI
ALY 8NUDLQ

KMQ:KGBC KL:G DHGY{XGDLMJB G:P1HG:EVGH=H NHG>|
JBGDMI?J?>MFH<: >EY JHA<BIADMIG1HI=1<E1l

D+j]Zg H K

ZkisjZgl Zkbkl_gl dZn_~jb [+j h\h€ ~AeyevghKk!
GZpehgZevgbc mge\_jkbl | [+hj_kmjke\ » ijbjh~hdhjb
Db€\ Mdjz€gZ

Hkgh\gbc maZzZ]Zevgxxqgbc ihdZagbd ijb\Z[eb\hkle |
nhg~h\h]h jbgdm_2ZeyazZpe+€ fh eb\hkl _¢thjPoleggpleggbfb
iZi_jZfb } ch]lh dhgigldigniZdh [ZeZgk ihibIm 1Z ijhihabpe
Zdlb\b jhalbgmleklv f _j "¢ nhg”h\bo [¢j |Z [jhd_jkvdkL
j_Zeeah\mxlv _e _dljhge Ihjlh\e kbkl_fb AZdImjibyleb\h
gzZkzfi_j_~ ajhklzZxqh]lh jbgdm gl _j_k Zdlb\geklv 1Z
gl _jgljl.c™_je\ €0 deevdeklv r\brdh ajhklZxlv

<Z eb\bf dhfihg_glhf ijb\Z[eb\hkle nhg~h\h]h jbgdm “
gl _joljl.c™ _je\ } gZy\geklv \ h[e]mijm\\Z[lelbpraghfekec Zdp:
h[ee]Zpec I1Z€\ g\ _klbpecgbo nhaghfixq* jKe\ZIB\NHipehge\
Ihfm gbkee gh\bo IhdZagbd h[ky]m aZemqg _gbo g\ _klbp
g_j_a egkljmf_glb nhg”h\h]h jbgdm ijhly]hf jh

fej™1ig




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

lhje\gygh a ZgZeh]eqgbf i_jeh”hf jhdm h[ky] aZem
_dhghfedm MdjZ€gb qg_j_a e<gkljmf_glb nhg”h\h]h jbg
fejn lig IZ[e AZ]lZevgbc hl[ky] \bimkde\ peggbo
aZj]_}tkljh\Zgbo GZpehgZevghx dhZrkpdXx |Z phgg'thahilh jbgdt

jhdm klZgh\b\ fej” 1Jjg sh f_gr_ gdhje\gyfgeh”*a ]
\eNih\ergbf i _jeh~hf ABlihévgbc h[ky] \bimkde\ m
klZgh\b\ fej™ 1ijg
LZ[ebpy

H[ky] IZ deevdeklv \bimkde\ j¥Zaaghbolp*gdgbo iZi_ je\
aZj }kljh\Zgbo GDPINJ aZ ZgZeesah\Zgbc i _jeh"

| iehA H[ky] \bimkdm peggbbDeevdeklv aZj_ }kljh\Zgbo
] iIZi_je\feg 1j9 \bimkde\ rl

keq_gvj_k_gv

>° j_eh jhajZoh\Zgh Z\lhjhf s@dh{Zglfdgbo ~h\sAhd sh”h jha
nhg~h\hlh jbgdm MdjZ€gb ijjmylgyf keqgyjhds\ GDP*N®@

GZc[eevrbc h[ky] Ihj]Je\ aZ negZgkh\bfb egkljmf_glZfb
lhjle\ees ijhly]lhf i _jeh"mzZ@ZnadRkRhy Z\gbfb hl[es]Zpeyfb M
H<>1 1Z h[ee]Zpeyfb ieMijb}fklI\

AZ j_amevlZIZfb Ihj]e\ gZ peggbfb jikdm ik \] mdezZ"_«

m]h” klZgh\b\ fejthllyjhf kegomygy jhdm ihje\gygh
NZgbfb ZgZeh]eggh]h i_jeh”™m jhdm h[ky] [¢j h\bo dh
1Zi_jZfb gZ hjl]ZgeaZlhjZo Ihj]Je\es af_grb\ky gZ gZ
1Z[e

>ey mdjZ€gkvdbo 1Z aZzdhj*hgglbogetj)\ dNhj=\ \e+f§Zgbc
gZk lj_c”~bg] m _ } kZfhklecghx ijhn_ke}x ydZ \bfZ]Z} \-
agZgv dhrle\ gZkm |Z ijh]jZfgh]l]h aZ[_ai_qgq_ggy Lj_c*”
aZ[_ai_gm\Zlb ijb[mldh\m 7eyevgeklv IThjjmxgb negZgk!
klZeb hdjx f]jmihx ijhn_kehgZees\ nhg”h\h]h jbgdm yde |
dZielZeb g\ _klhje\ 1Z h[T}*gmxIvky mrjkb predethalihpbyx|
lj _c™_jZf djZs_ j_Zeecam\Zlb k\ec ihl_gpeZe




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

LZ[ebpy
Je\_gv kdhgp_gljh\Zgh€ IhjlJh\h€ Zdlb\ghkle gZ "exql
[¢j ZoO

H[ky] ThjT*\ p+ggbfb |
GZcf_gm\Zggy [+ ¢ feg Jig \

NhgAh\Z [*j°Z 1?JKI?DLB<:

KosA J\jhi_ckvdZ nhght

Nhg~h\Z [+] Z 1

Db€\kvdZ f* gZjh~gZ nf

Nhg~h\Z [*] Z

MF <

MdjZ€gkvdZ nhg-

MdjZ€gkvd,

<kvh]h mdez”*

> j_eh jhajZoh\zZgh ZzZ\lhjhf azZ ~Zgbfb egnhjfZpecgbo "h\en
nhg~h\hlh jbgdm MdjzZ€gb ijljhy}g¥ keqgyjhds\ GDP*NJ @

Qbggbdb yde kijbyxlveghaj\dpldliim]e\ersp_ e _dljhgeaZp-
[¢*j h\bo Ihj]e\ ijb aeblle Ih\Zjgbo « nhg”h\bo [¢j° sh mgen
Ahkimi Ij_c™ _jZ a hrgh]lh jh[hgh]h fekpy fZkh\eklv ihrbj ¢
lhj]le\e- sh a”_r_\ex} \Zjleklv mdeZ”~Zggy I|hjggyoo n
ki_peZevgbo Ihjlh\bo ijh]jzZf ijhljZzf "~ey ZgZeeam |IZ
egnhjfZpecgbo kZcle\ fh eb\eklv hljbfm\zZlb ~h~Zldh\bc
jha\blhd egllhglehNee gZ [¢]j Zo i_j_I\hjb\ ©g\_kIim\Zggy \ |
a ©l_fgh]lh ysbdzZz2 m ©pdd¥XhmegijbgdmdIimZevgm ]Jjm?2

Kibkhd \bdhjbklZgbo " _j e
lgnhjfZpecge ~h\e”rdb sh”h jhalbldm nhg”~h\h]h |
>?e _dljhggbc jz&mijkfi@ hkImKiMhyWS ZZZ QVVPF JRY XD IX
Jeqgbc al\el GDPINJ >(eHddSRggbc SB3HHFME P@kKin
KWWS zZzZZ QVVPF JRY XD XVHU ILOHVY FRQWHQW
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XSLQHWYV [ (

'RFWRIUUFRQRPLFV 3URI

+HDG RI WKH '"HSDUWPHQW RI (FRQRF
SUREOHPV RI WKH 6HDV

, QVWLWXWH IRU ODUNHW 3UREOHPV DQG
6WXGLHV RI WKH 1DWLRQDO $FDGHP
2GHVVD 8NUDI

J?=MEYWUK1 <BFH=B < LHJ=H<?EVGHFM
KO1>GH/<JHI?CKVDHFM KI1<JH;1LGBPL<1 JBABDB
FH@QEB<HKL1 >EY MDJ:2GB

Dmieg_pv E /
A g ijhn_khj
aZ\e"mxqgZ \+""eehf dhhgmh|egdgibo ijh[e f ijbfhjkvdbo |
lgklbIml ijh]fe_f jbgdm 1Z _dihglfeagdbo
"hkeer gv G:G MdjZ€
f HAN _kZ MdjZ€g

KoeMgiZjlg_jklI\h  Kgd \_dlhj /\jhi_ckvdh€ iheelbdb ki
hjelglh\Zgh gZ i*~ljbfdm j _]JehgZevgh]h kie\jh[elgbpl\Z a
| Z ~dhghfeqggh€ gl ]jZp-€ feo /K djZz€gZfb /K
koergh}\jhi_ckvdbfb iddQa€§gigdbk :a_j[ZcghEf <ejf _ge}x
;eehjmkkx =jma-e}x Fhe“h\hx <« MdjZ€ghx P_c¢c nhjf
"\hklhjhgge \e*"ghkbgb /K iZjlhZj&Zdgbfblzd « [Z]ZIhklhjhg
Ahihfe' ge ~h "\ hklhjhggeo

Hrgbf ea gZijyfde\ [Z]ZlIhklhjhggvh€ \aZ}fh*a€KRZ Kie\
azZih\z”" _ggy ahgb \eevgh€ I|hj]Je\ee a pbfb djZ€gZ#b Z |
\k_hky gbo\-zivglh§]-\e- I<A<L a IljvhfzZ iZjlg_jZfb =
Fhe"h\hx 1Z MdjZz€ghx yd kdezZ”~h\bfb m]h”b ijh Zkhpe.
\bjer _ggy iblZgv sh”~h gZpehgZevdghkimimbfimzZjiz\ gZ jbg
lhjlh\bo [ZjT}js\ mdeZ”~Zggy |hj]h\bo m]h® aZemq_ggy
lhsh Lhjl]h\_evge \erghkbgb fe 2~ j°Z\Zfb \ mfh\Zo ]«
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ijehjbl_lgbfb QzZkldz ijh~rh\hevgbo Ih\Zje\ 1Z keevk\
kbjh\bgb m @Zfjfdevdkihjle alAlZzklrZ}gbfb > j Z\gh€ kem [b M
a iblzZzgv [_ai_qghkle oZjgh\bo ijh*mdle\ 1Z aZobklm kih"
ofie f glZpe€ djZz€gZfb I<A<L kljZl _Jec sh”h }\jhi_ckvd
kZgelZjgbo |IZ nelhkZgelZjgbo ghjfkhjméed] cdeayd€lgii<A<L
hljbfzeb ijZz\h _dkihjlm keevkvdh]hkih?*Zjkvdh€ ijh*mc
ijhAmdle\ ~h /K AZjzZa ijZ\h _dkihjlm ~h /K fZxlv
i*Mjb}fkl\ a ydbbp_ \bjh[gbdb oZjgh\bo 4jfiyrkAl4\bp-
fhehdz 1Z fhehggmmdali4\ jb[b f_"m vy}pv IZ \bjmkfgjiodétkI\
g_ozZjgh\h€ ijh"mdp+€ I\Zjbggh]lh 1ihoh”~ " _ggy 1fihjlm
ijhfbkeh\e ITh\Zjb AZ ~Zgbfb /\jhklZIm m jhpe h[ky] _c
\ djZz€gb Kol kdez~Z\ fej” Hjh fegffilnjlih[Ih aZnedkh\Zc
thablb\g_ kZev”~h LHhjjheeevg_kZev h MdjZ€gb a /K m
aZebrZ}lvky g_]Zlb\ghbf <jZoh\mxgb _dhghfeggm KkbIm
hje}glZpex _dkelifhglgbo hi_jZpec hpegdm €0 “"bgZfe
th\fyam\ZIlb \bdexgqghdha pbgZdZ kbjh\bgm GZc[eevr \Z
nZdl a[eevr_ggy _dkihjlm ijhAmdle\ oZjgm¥hggy [1Zjg-\eles.
oZjgh\bfb ijh*mdlZfb gZc\bse Ihj]h\_evge [ZjT}jb [ \bk
th"Zevrh]l]h jharbj_ggy Ihj]le\ee aZ mfh\b \bdhgZggy j_]
ijhoh”~" _ggy egki_dpec IZ \e~rih\erghkle klZg"ZjlZf @\bfh]
KZf_ klI\hj_ggy _d\e\Ze glgbo kbkl_f [_ai_gghkle 0Zjgh\
"ey MdjZ€gb kdeZ” gbf az\~Zggyf yd aZzZ afeklhf 1Zd
hgqedm}lvky JZjfhgeaZpeyhafZip¥gbfb gdliZzfb /K IThjy” a Ib:
gZ i_\ge ]jmib oZjgh\bo Ih\Zje\ agb  _gh klzZ\db m\eaghb
[ afblge 1Zjbnge d\hlb ~"exlv \oe”ge pegb ijb _dkihjle
Ahljbfm\ZIbky i_\gbo \bfh] [|Z]e

MaZ]Zevg _ggy gZ\ "~ gh]lh r'Ha\\zdbelshdhgKkeesaZpey \Dbf
oZjgh\bo ijh*mdle\ sh _dkihjlmxlvky "h /K aZe_ "blv \e~
a_ f _ev sh \ieb\Z} gZ ydeklv kbjh\bgb gig¥\inhkbe Zdlj<\Z hb'
kn_jZo ]e]<}gb kZgelZjgbo |Z nelhkZgelZjgbo \bfh]
ijhp_~mj :dlb\eaZpey fe'gZjh”"gh€ Ihj]Je\ee g_leevdb ih
\ieb\ gZ "h\deeey Ze_ ¢ aZe_ "blv \¢eA gvh]h P_ ihjh”~ ' n
djZz€ghb i_\gm g _\bagZq_geklv m qZke klI\hj_ggy _d
[ _ ai_qghkle oZjgh\bo |h\Zje\ ZZe ghde \thdeib\hkle ~ey dj:
1Z[e
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% XUIPDXOJIDROBKRHXQH
LZ[ebpy
<bfh]b *h ozZjgh\bo ijh*mdle\ sh _dkihjlmxlvky ~F
| _j_eed \bfh] “h oZjgh\bo lhdZagbdb J_leZi_glmxgbc
ijh mdle\ "hdmf_gl
Dhgljhev aZ[jm~gx\Zq«<bmgZq_ggy fZdkbfZevgh Ahijrekifb fi] h| /K
oZjgh\bo ijh"mdlZo \feklm azZ[jm~rgxiZyedbo f_lZe-\
geljZle\ |lhsh
Dhgljhev aZebrde\ i_kibptRb¥Zevgh ~himklbfbc adebadh\pldb | /K
ijh"mdpe+€ jhkebggh]lh iheh~gvggy i_klbpb~e\ \_I|ljbgZjgbo
ij_iZjZle\ ZljhoefedZle\ fedhlhdkbge\
\bdgklZggy "halhe_gbo i_kllbpb”e\ yd-
\g_k_ge* "h [Zab "Zgbo /K
[jhkl_"m\Zgiktvh\ergeklZy\geklv \bqg_jigh€ e<gnhjfdpiBf_gh"hK

|Z \eNih\erZevgeklv m 0O
ijh*mdpe+€ 1Z dhjfZo

ApghYgdoplI\Z 1Z i_j_fes_ggy ijh

"mdlm
<

< <

FZjdm\Zggy oZjgh\bo

iAZYdelvg\e 1Z ki_peZevge
oZjgh\bo ijhAmdle\

ijZ\

peZ]éZfdmNZ ¢

<

) gIy

Dhgljhev a~hjh\fy jhk
nelhkZgelZjges aZoh”b

edDyMG klv nslhkZg-kZjgthdhd
ihjy"hd fblgbo i j \+jhd

7bhj_dIb\Z
/K

Dhgljhev [_ai_qgghkle
ijhamdle\ g_I\Zjbggh]h
ihoh”"" _ggy

A4 yhébge ijZ\beZ sh™h ]e]*}g
<bfh]b sh”h azZ[jm~gx\Zqg-\
ijh"mdlZo |Z fZl_jeZes\ yde
gbfb

Ki_peZevge igh klhkh\gh ]_|
fhrbnedh\Zgbo ijh mdle\ o0Z
gh\bo \b”e\ 0Zjgh\bo ijh*"mdl

bJ_leZf_qglb
m oZjgh\bo
khglZdImxlv

gJ_Ibeyggth gl /4
qu\Zggy c

N

FZjd_Ibg]lh\e klZg"Zjl
ijh*mdpe+€ jhkebggh]h i

bFZgd Ibglh\e klzZg”~Zjlb "ey
highadgZgigaywh€ "ey ijh*"Z"m m kK

Jijh "ggg/p « €
\« hfm \bJey

Ne

Dhgljhev [_ai_qghkl4
ijhamdle\ I\Zjbggh]h ih

AZlgkVige ]<]*}geqge \bfh]b
o hh™myayly\ 1Z ki_peZevge ]°]°}g
oZjgh\bo ijh~mdle\ I\Zjbggh]h
AZ]lZevge \bfh]b sh”h ij_|
fZl_jeZee\ sh dhglZdimxlv
ijh "mdlZfb

sHM"HedZjighdb
*gge \bfh]blZ
ihoh”"™ _ggy
AN e\ 1Z
ral _dZZdhyb fho

o/ &
ey

A

<

Dhgljhev aZ aZebrdZ
\ | _jbgZjgbo f_~bggbo
ij_iZjZle\

fobfhl]b 1Z ijhp_"mjb sh”~h \Kk
f_ aZebrde\ nZzZjfZzdheh]eqgg
j_gh\bg m ozZjgh\bo ijhA"mdlZ
ihoh”"" _ggy

FZdkbfZevge f_
nZjfZdheh]eqggh Zdlb\gbo j_qg

N
L]

Q)

|Z_g]te\&f_qd b
h« Zdlb\gbo

e I\Zjbggh]l

vZebrde\
h\bg

>h~zldh\s \bfh]b /K

GZy\geklv jlbkedZIm \eNih\
i_\gbf fegZjh~rgbf klZg"z
[_ai_qghkle o0Zjgh\bo ijh~md
h[h\fyadh\bfb ~ey \\_a_ggy
IK Ze_ fh'mlv [mlb g_h[0*"
Ney j_ZeeaZpe€ ijh mdpe-€ \
lhjlh\bo f_j_ /\jhib ijZp
klZg"Bhfl * OREDO*$3

NGBkl
[jJE6 & a
[945&yde g_
gY6 | _jblhjex
g'"xR DO h&3
&3 V[eevrek
x} ae

HljbfZggy ij_n_j_gp-
Ahklmim gZ jbghd /K m
I<A<L

ciph]lh_j~" _ggy ihoh” _ggy
iMdjzegb

MHEjmzggy
k_jlbnedZIm

/K

-

(85

> j_eh

kdezZ”~_gh az fzZl_jeZeZfb j_lezZf_gle\ /K
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LZ[eb

cdib\eaZpey Ihj]e\ee 0Zjgh\bfb ijh*mdIlZfb OI
gZc\Z eb\ere jpbabdb gZkee~rdb IZ fh eb\hkle "ey Md

Py

\ f "z

Jbatk GZke- Fh eb\h
< kn_je _d lhablb\ge | Z m{ AZijh\z"" d\e\Ze _
ljZgkdhj*hgg_i_j_d_ikabgly\g- \jhi_ckvebdkl_fybd hkdls
aZ[jm~rgxxqgbo j_qgh\b&lIZAele dhemitiie-gyai_qgghkle o0Zjgh\h€
ih]sjrmxlv _dheh]eggmdheh]eaZp-y ] 2§ m’am tipoe €
kbImZpex iheelbd <boe” gZ gh\e jbgdbl a[mIm /
ih]Jejr_ggy ydhkle a | fr&VIZpey "h afeg del-fVDs_ggy fe'gZjh”gh€
|J-hjbl | dhghfeqgpdzZapgN\Zd " _ggy }\jhi akgdm§ glha~Zlghkle az
_j_"~ _dheh]eqgbfb | kbkl_fb AN j'dhglljE®xmghd \bdhjbklZggy
g n_dib\geklv [ghjfgghkle IZ ydhklle c®dHe®}eggh gbklbo | _ogheh
hohjhghb "h\dt+bkey "h klhem [Z _dheh]eqgezkib\hkl_c
fhib\Zpecgbo f _olZyeAés\g |-"\bs_ggy i piZdabbdk ph mE
_dheh]eazZp-€ \bjh-[glb_pI_\IZ-\ kih"b\Zge\| 2dheh]eqgZ Kijyfh\Zgeklv
al_j_"_ggyljZgkihjim\Zgdyahjeklv mfh\ "ey [cadthgimiedb djZ€gb
ijhA"mdpe€ |z aZkjhidogpeazZp€rAadXkd hghA{eevr_ggy _dkihjlm
rljZngbo aZoh”e\ ghjf /K ijhA"mdpe+€ a "h*Zghx \Zjlekl:
AN nepbl dhrle\ glZgmdrevr_ggy _dkihjim>gklimMees ~h negZgkh\h€
"hldeeey ajhklzZggy e<fihjlm i*"ljbfdb /K 7~ey fZebo 1Z
< kn_je dhghfedb G _]Zlb\ge K_j_"geo i*"ijb}fkl\ MdjZ€ghb
g_\e?Nih\ergeklv \bfhpzZi*rbKZevgZ alkdai ieNijb}fkI\ ~hl }*bgh€
gZpehgZevgh€ kbkjlZ€gkvdh]h aZzdhgkgd@hkiXpecgh€ f_j_"b
A j7Z\ghlh dhgljhexhkbz ggy dhgdmj|  ¢phr&fhlgZ m adlegeem q
gZley™m az [_ai\gmtklnxgvhfm jbgdimg\ klbp-c | Z gh\bo
i_\gbo ol hkh[pbdmghd agb _ggy| |\\calgdl]-c "ey i+M\bs_ggy
IN\Zjbggh]lh ihoh”~™ _ggkbl gZ]lkijhA"mdp-ex dhgdmj_glhkijhfh ghkle
\o’\kmlg klv _dhe@hglglblo d\him\Zggy ndjyZgdkvdbo dhfiZzgec
kK _jlbnedZle\ gZ ijh"mgipek dexgh\blibbpeyflbh eb\eklv aZlobklm
ihkbe _ggy _dhehirdjg€ldpkvdh]lh _dkihjjhagumljergvh]h jbgdm ih
ijhl_dfrgeafm A[_j_"_ggy \ /K KkbgkZchbjZzaeb\erbo lh\Zjgbo
kez[dZ j _kinylk ec Zl]jZjghlh |khdbpgnyo |Zdbf yd| k\bgbg:
kijhfh geklv ie”Nijb}fkldah~h jh[blv dkigidhj i_\ge fhehqge
_dheh]eazpe+€ |1Z \ijhinayZ€pdwdh€ ijh"mdppE " dkbg _
kbkl_f azZ[_ai_q_ ggydh_ga:iirgﬁ_bglha"Zlgbf FhH{ek}Y eklv "h~rZldh\bo
| Z ydhkl- ijhAmdpe€| [x" _ Igh€ ie™ljptdb_ klbafbdm /K
ijbibg_ggydkihjlm d kceawkvdh]h ]Jhkih~ZjkI\Z \ /K
g _\erih\ergeklv 0Zjkphe\h} & } \e~r \Zjlhkle
aZdhgh”rzZ\kI\Z Mdjzl€gbeh\h€ ijh"mdp+€Z]Xema
MdjZ€gebr
<boe” gZ gh\e jbgdb \bfZ]ZIbf_ g\ _klbpecgbo \dezZ”™ ¢
| ogheh]e€ | [j_"~bg] |IZ fZjd_Ibg]
Kibkhd \bdhjbklZgbo " _j e
MdjZ€gZ \ dhhj*bgzZlZo Koe~ghlh 1Zjlg?dki\ZlgZz

hpegdZ Kieevgh]h jh[hgh]®Kddgf dEmlg fkl\hgedm\Zgbo

"hky]g_gv “h

KWWSFVHRYJ KRQIABHQW XSORDGV

i a ok

>?e _dljhggbc #Jkmgk@hkImim
5HSRUWBS8NU
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&21&(37 2) 62&,%$/ $1' (19,5210(17%$/ 5(63216,%,/,7<
1 $*5,88/785(

IHYNLYVHND /
&DQGLG(PWERPREIFHQFH $VVRFLDWH
$VVRFLDWH 3URIHVVRU RI '"HSDU
(QWUHSUHQHXUVKLS DQG ,QY
6KXOLDN % 9
SRVWJUDGXD
=K\WRP\U 1DWLRQDO $JURHFRC
=K\WRP\U 8NUD

IHGYLLXHP1:EVGH2?DHEH=1Q&GH2IH<1>:EVGHKL1
<:=JH;1AG?K1

E \de\kvdZ E O
d g "hp_gl “hp_gl dZn_"jb +ggl
i*Nijb}fgb@ 1Z g\ _klbpecgh€ "eyevg
Rmeyd <
ZKkiejZgl
@blhfbjkvdbc gZpehgZevgbc Z]jh_dheh]eqghb
f @blhfbj MdjzZz€gZz

< mfh\Zo ih]ejr_ggy _dheh]eqgh€ kblmZpe€ agb _
keevkvdh]h gZk_e _ggy ihkimih\h]h aZg_iZ"m keevkvdbc
ZdlmZevghkle gZ[m\Z} iblZggy _dheh]eqgh€ [Z khpeZeyv
Zljh[eag_ke HK*"gZtl mdjZ€gkvdbo i*"ijb}fkl\ g_ gZ[mel
jhaih\kx”" _ggy aZ]Zevghijbcgyle k\elh\e dheh]Jeqge -c¢
dhjihjZIb\gh€ khpeZevgh€ \e?ih\erZevghkle Z kZf_ |Zdey
Ahlh\hje HHG kK _jlbnedZpey aZ _dheh]eqgbf ,6lZg"Z
\ijh\Z~" _ggy ©A _e_gh]h hnekm? [Z egrbo \eAhfbo ijZdIbd
\erih\erZevghkle AZ ~Zgbfb ~hkee?* _gv \ MdjZ€g- il
\erih\erZevghkle ijbreeyxlv m\Z]m ljhob [eevr_ i*”Nijb}
tareckgxxlv jZpehgdgbglZylwy ijbjhr*gbo j_kmjke\ « Imj[m:
_dheh]ex > @

A f_lhx \by\le _ggy gZijyfe\ jha\bldm khpeZevgh€
\erih\erZevghkle Z]jZjgh]lh [eag_km Z |IZdh  \ieb\m pvh]h
keevkvdbo | jblhjec [meh ijh\_~ gh khpyhkelelwkgdbbaibhmdl
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d je\gbde\ keevkvdh]hkih®Zjkvdbo i*?ijb}fkl\ hdj_fbo jZcl
h[eZkle < | amevlZle ~“hkee” ggy [meh \byle gh sh
jhamfexlv ien | _jfeghf ©OkhpeZevgZ \eMih\erZevgeklv [eag_
Jheh\b i _j \zZVgtghkylv ~h K<; \ijh\Z~*" _ggy khpeZevghb
iheeir _ggy mfh\ “blly JjhfzZ"b "hljbfZggy aZdhgh?
mqZklv \ | ]ehgZevgbo ijh]jZfZo jha\bldm keevkvd
\erih\erZevgeklv aZ ]jhfZ"m gZ |_jblhje€ ydh€ a”eckg
Neyevgeklv ieMijb}fkI\ ih j_kihg”™ _gle\ Z lZzdh" [eZ]l
khpeZevgh g _aZobs_gbf \_jkI\Zf gZk_e_ggy negZgkh
Ahihfh]Z Thsh

Sh klhkm}lvky hiblm\Zggy d_je\gbde\ Z]jZjgbo i<"ijk
I_j_\Z gh \e~rghkylv; "aZkdkkkm\Zggy \ iheelbpe [°cag_km
_Ibggh]h 1Z \erih\erZevgh]h klZ\e_ggy “h Kkih b\Zge\ -
\ijh\Z~" _ggy khpeZevgbo ijh]jzZf iheeir_ggy mfh\ “blly ]j
jZpehgZevg_ \bdhjbklZggy j_kmjke\ \h~gbo a_f_ é&XZgbo
Imj[hlZ ijh _dheh]ex LZzde j_kihg”_glb f_grhx fejhx
khpeZevgZ \e*ih\exhevdekIphrecgZ ~hihfh]Z khpeZevgh g_
\ _jkI\Zf gZk_e _ggy negZgkh\zZ 1Z fZIl _jeZevgZ "hihfh]Z
j_kihg” _gle\ LZdbf gbghkfraAdjbfZ kie\iZ"Zxlv a skgmxqgh:
ijh I_  sh khpeZevgZ \erih\erZevgeklv [eag_km Zkhpex
gZkZfi_j_~ a “"h[jhgbggeeklx Afes _ggy Zdp_gle\ m [ed \g1I
Ijh]jZf Z]jZjgbo i*?ijb}fklI\ Z 1Zdh™ aZoh”e\ kijydgh\Zgbo
1Zjlg_j*\ fh gZ \*~g_klb ~h ki_pbnedb jha\bldm DK< \ M
Ibf fh gZ ajh[blb \bkgh\hd ijh I_ sh \ @blhfbjkvdec
ZljZjgbo i*"ijb}fklI\ ihrbj_g_ myle_ggy ijh \Z eb\_ ag
Zljh[eag_km \ khp+tgevMghghfmdhBh]eqghfm jhalbldm kee
| _jblhjec

GZ iblZggy ©Yde aZoh”b a”eckgxxlvky gZ <Zrec |_
af _gr_ggy \ieb\m gZ gZ\dhebrg} k_j ~"h\bs_ "2 K e
aZagZgbeb sh "h”gbo aZoh”e\ g_a”eckgx}lvky ihgz”"
ieMijb}fkI\Zgh”e aZcfzZxlvky ihkzZ~"dhx eekm a”esckgxxlv
aZobklm \h~rgbo j_kmjke\ e \ijh\Z2""mxlv _g_jlha[_j*]Zxq-
aZklhkh\mxlv aZoh”b ea af_gr_ggy \bdb”«\ m gZ\dhebrc
a Ibf ihgz”" hiblZgbo \aZ]Zee gm hydagdZgeh\"bh&a”eckg
Zljh[eag_kh\e kljmdImjb sh~h af_gr_ggy \ieb\m gZ gZ\dhe
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<h”"ghgZk mke d_je\gbdb Z]jZjgbo i*?ijb}fkl\ aZag
asckgxxlv jeage aZoh”b ey af_gr_ggy \ieb\m gZ gZ\d
GZc[eevr_ m\Z]b AmgpxiypaZoh”Zf aZobklm ijbjh*rgbo j_km
e \ijh\Z”~" _ggx _g _jlha[_j*]Zxgbo | _ogheh]ec Z \ijh\
\bdhjbklZggy IZ mlbeecaZpe+€ \e"oh”e\ ¢« aZklhkm\Zggy aZo
m gZ\dhebrg} k_j_~h\bs_ g_ } thimeypgbibrigBbitkiZfley
nhjfm\Zggy _dheh]eqgh€ [_ai_db keevkvdh€ ]jhfZ*b vy

g_h[oe*gh i_jr aZ \k_ 1ZjZglm\ZIlb a[_j_~_ggy jh”~xqghkl
al_Jj_ _ggy =< ijbfgh _ggy eckh\h]h nhg”m |Z \bje
mlbeeaZpe€olVNhjhblh\bo \eroh”e\ O\bexxlv keevkvdb
lZdh™ \bjer_ggy ijh[e_f aZ[_ai_q_ggy ydekghx iblghx \t
jha\blhd Zevl jgZlb\gbo " j e _g_j]*£€ GZcf

gZijyfdhf m pvhfm \e*ghr_gge \bagZgh ijh\_"og@Zohhdbjz
Keer aZagZqblb sh [eevreklv “hkee”" _gbo Z]jZjc

fZxlv geldh€ kljZl _]+€ sh™h j_ZeesaZp+€ khpeZevgh€ |Z _dt
Z[h ijh]ljzfb Z 1Zdh" aZiezZzgh\Zgh]h dhgdj_Igh]h [x~" |
khpeZeVghh\Z2vgbo aZoh”e\ ahdj_fZ \e~*ghkgh \bjer_gg
ijh[e _f lhgz”" ZljZjgbo i*™ijb}fkl\ a”eckgxxlv
\eNMih\erZevge aZoh”b ebr_ aZ ihlj_[hx Z keevkvdbo ]
gbo \aZ]Zee \e*kmlgec "eZeh] fe gbfb « gekghf\bf Z]jZjgbf

Yd k\erqZlv "hke*”" _ggy J]heh\gbfb nzZdlhjZfb sh kijb
DK< m Ihfm gbkee ¢ _dheh]eqgh€ \erih\erZevghkle ah
agb” _ggy ih~Zldh\h]h Ibkdm afegbh m azZdhgh?Z\kl\e
k\erhfhkle |Z \eZkge gZijZpxX¥ZZdocy inabllb\gbc _n_dlI M ~
\biz*dm \e”rih\enre | kihg”™ _gle\ keevkvdbo k_ebsgbo
ZljZjgbo ie”Mijb}fklI\ ih\ghx fejhx kie\iZeb Ilh~"Zevrbc
~dheh]eqgh€ \eMih\erZevghkle Z]jZjgh]h [eag_km fh'e
hjlZgeaZpex qdh¢in]ee?ijb}fgbpl\Z \ kn_je keevkvdh]h ]h
aZijh\z~" _ggy _dheh]eggbo h[f_~_gv \_"* _ggy 1Zdh]h [=
\bdhjbklZggy [_a\**oh”~gbo + fZeh\e*oh”"gbo | _ogheh]ec
_dheh]eqgh€ k\e*hfhkle [Z dmevimjb \ijh\ZZ\glggy » aZ
] _]*hgZevgbo _dheh]eqgbo ijh_dle\ Ihsh

Kibkhd \bdhjbklZgbo " _j_e

Aegg_gdh :KhpeZevgZ \e*ih\er"Zevgeklv \ MdjZ€ge |
kl cdohe”™ je\ J ]JehgZevgbc Zki_dl . = AegygxDgdh F

+ Kk
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I\WY\QHQNR 2
&DQGLGDWH RI (FRQRPLF 6FLHQFH)\
3RYRORWVN\+ 9
$SSOLFDQW RI| HGXEDRALR@DXOUE B
.KDUNRY 7UDGH DQG (FRQRF
ALY 1DWA@RQMHA VLW Rl 7UDGH DC
. KDUNSRWUDLQH

KL:G L: 1?JKI?DLB<B JHA<BLDM KDE:>KVDH?2
G?IJMOHFHKL1 < MDJ:2G1

Ebl\bg_gdh H >
d g "hp_gl
Ilh\hehpvdbc < H
a“h[m\Zqg hk\elgvh]h klmi_gy ©[Z
OZjde\kvdbc Ihj]h\dreg/lofrqgbc «gklblm
Db€\khvl]h gZpehgZevgh]h |Ihdhlo\hfegqgimh]h mge\_jkbl
f OZjde\ MdjZ€g

Kvh]l]h~rge ]Jheh\gm jhev \ jhalbldm eh]eklbgqgh€ g |
kdezZ”"kvdbc dhfie dk <eg aZcfzZ} \Z eb\_ fekp_\
Abkljb[ xIlhjkvdh€ f_j "¢ :dimZevg?klgdyfhnifthke gZ Ibf
eh]eklbggbc jbghd a[eevirm}lvky aZ jZomghd I|hj]e\e-
kdeZ~"kvdbc ijbfes_gv |hfm sh eh]eklbggZ g_jmohfeklv g
\keo k_dlhje\ \elgbagygh€ g _jmohfhkle p_ h[mfh\le_gh gZl

+tMdjZ€gZ fZ} \b]Je*g_ ] _h]jZnegg_ jhalZrm\Zggy

+ Zdlb\gbc jhal\blhd [eag_km 1Z Ihj]je\ee g_agZqggZ
kdeZ"kvdbo ijbfes _gv

t\bkhdZ j _glZ[_evgeklv kdeZ"kwdih€ g jmdhrdkle

+ g \bkhde aZzljzZlb gZ [m~e\gbpl\h mbfbjsh§ypajizfd -
g_jmohfhkle
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<bk\ele _ggx ijh[e_fb kdeZ”kvdh€ g _jmohfhkle ijbk
deevdeklv ijZpv \q_gbo * nZoe\pe\ m p_c kn_je GZmdh\p
| fm K DjbdzZ\kvdiFc Kmf _pv<XlhgZfhjvh\l Ehehp\Zg
>F FboZceh®l QmojZc |Z «gre > @

< peehfm eh]eklbggbc jbghd MdjzZz€gb fZ} jy~ hk
himfh\e _gh jeagbfb nZdlhjZfb Kvh]l]h”ge jbghd kdez"}
jhareey}lvky gZ kdezZ”™ 1Z dhfie_dk eh]eklbggbo ihkem]

GZ jha\blhd eh]eklbdb \ MdjZ€ge nddbhjpexlvidgbo yc
aZdhgh”Z\kl\h [xjhdjZley ex”kvdbc ihl_gpeZe iheelbqggZ
AZ jZomghd pbo nZdlhje\ gZ pvhfm k_]f_gle ekgmxlv |
| ogeqge dhgfxgdimjge mijZ\eegkvde dhgp_ilmZevges Yyc
|Z fegedm\ZIlb €0 GZ jbgdm g_jmohfhkle MdjZ€gb kihkl_j
deevdeklv "bleh\bo chnldkgib\ch h[T}dle\ ihklecgh a[eevrm
kdeZ"kvdbo ijbfes _gv aZebrz}lvky fZc _ g_afegghbf

HAgZd \jZoh\mxqgb Jheh\ge djbl_j*€ nZdlhjlbljhApbklkdm
gZ jbgdm kdezZ”"kvdh€ g_jmohfhkle iheeirm}lvky S_g_ I
jhdZo \\h~*behky \ _dkiemZlZpex kdeZ”"kvdh€ g_jmohfhkle

d\z”~jZlgbo f_Ilje\ \ jed M jhpe gh\Z iehsZ kde.:
kdeZeZ \kvh]th [ebavdd\Z”*jZlgbo f_ljs\ <ZdZglgekbh kdeZ
gZ f gr_ ge m jhpe Hj _g”ge klZ\db ijhly]hf jhdm

NeZiZahge "heZjb aZ dmjkhf [ebdmdhaz d\Z*jZlgbc f_1j
ydekge ijbfes _ggy [_a mjZom\ZggyZhie jIZecg@@o [Z[e
LZ[ebpy

Hkgh\ge ihdZagbdb jha\l\bldm kdeZ”"kvdh€ g_jmohfhk

h
IlhdZagbdb Jhdb

AZ]Zevgbc h[f}f] d\ f

Gh\Z ijhihabpey [d\ f

A~rZge \ hj_g”"m |d\ f

Qbkl_ih]JebgZggy
d\ f

<ZdzZglgeklv

Hj_g”gZ klz\dz

d\ f fekypv [_a |I>< 83+
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JhalJeyg fh eh]eklbggbc jbghd gZc[#bhgehviZ kmnk#Z
kKihkl_je]Z}Ivky \_ebdbc kie_kd <« [mf eh]eklbdb aZz]z
kdeZ”"kvdh€ g _jmohfhkle \ jhpe kide¥d&hjgeebhadddjZIigh
f lje\ > \ _ehi_jb “ha\hebeb [m”e\gbpl\h d\z~jZlghb
Ydsh ihje\gylb a gZrhx kbImZpe}x m gZk h[ky] \kvh]h
f Ije\ Hj_g~h\Zg_ ijhly]hf pvh]h jhdm feevchgzZ d\Z"jZ
gZk sndgZKk d\zZz"MjZlgbo f_Ije\

Jhaleyg fh yde gZ "Zgbc gZk ihlhqge | _g”* _gp*€ gZ jb

+t\_ebde hj _gnZje aZebrZxlvky aZjmqggbdZfb iehs AZ |
kbimzZpey ijZdlbggh g_ afegx}lvky AgZclb gZ jbgdm \_
[eevr d\z*jZlgko\ h*gec ehdZp+€ ijZdlbggh g_fh e
\_ebdbf dhfiZzgeyf gedm”b i_j fesZlbky Ihfm ~hkblv kdeZ
i_j_]h\hjZo sh”h hj_g”~gh€ klz\db

tkljzZl_]ley ihA*Zevrh]h fhalbfildaZpey \boh”yqgb a }\jhi_c
Ahk\e"m i _j _o*”? jelh]Je&ehbdmFREPAHUY M k\hx q_jlm 1ZdZ
afmkblv dhfiZge€ jharbjx\Zlb kdezZ”b < ~Zgbc qgqZk \ /\
"m _ \ _ebde eh]eklbqgges p_gljb [ebavdh d\zZz”~jZlgbo -
[MAmxlvky « fZxlv \_ebdbc ihibl

+ hj g”rge klZ\db mresbjlayg\ [ed a[eevr_ggy i*" Ibkdhf
\ZdZglghkle

tZghgkm\Zggy hj_g*h~Z\pyfb a[eevr_ggy hjjhgregbMd kil
hj _g*"h”~Z\pe\ } negZgkh\e ah[h\ yaZggy \bieZlb ih dj_"
ijhklh gzfz]zZxlvky iheeirblb k\h€ ihabmp¥Egbyffmagd mggde
\ZdZglghkle ¢« ihiblm gZ €0 h[ }dlb \hgb [m"mlv hilbfeam\

+thj_g”~ge klzZ\db \ gZpehgZevgec \Zexle a ijb\ yadhx ~
j*~r_ "h "heZjZ KblmZpey gZ jbgdm g_klZ[eevgZ fh eb\
klz\hd « MjZygph g_ ohgmlv sh[ €0 klZ\dZ [meZ gb gqh
jbgdh\Zz

t\Zjleklv [m~7e\gbpl\Z aZebrzZ}lvky \bkhrddgZ gkjim\& gfdoy
g\ _klbpecge jbabdb dhjmipecgbc nZdlh; Hdmigeklv [e
gZijyfhd fZ} Ijm~*ghse q_j_a ijh[e_fb ¥ mgyZiglbmiZglgo jbab
AZoe”rge dhfiZge€ \\Z Zxlv azZ djZs_ ih[m m\Zlb kdeZ
A\ _ehi_je\ \ Thevse \ Gef_qqbge Ze_ g_ \ MdjZ€g-
gbggbde\ |1Z ijh[e_f a "haleevghx “hdmf_glZp-e}x
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£lj_g” ijb”r"[Zggy aZebrZ}lvky Kdevimdimbdiylag gh\h]h
[mM~re\gbpl\Z DhfiZge€ yde "mfZxlv ijh aZ\ljZrgec "_g
g\ _klbpe€ \ eh]eklbdm gZ ihdmidm \eZkgh]h kdeZ”"m az\"
ljhlghab klhkh\gh eh]eklbggh]h jbgdm [m"mlv gZklmig
tihablb\gbc fhf_gl \ ipgh¥dlb&agbc ihibl \ k_]f _gle Lh]
eh]eklbgge dhfiZzg+€ ZdIb\gh jha\b\Zxlvky <« jhaley”"Zxlv
gh\e kdezZ”"kvdes fZc*Zggbdb
taf _gr_ggy \ZdZglghkle KdezZ”e\ "eckgh g_"hklZlgvh
[MAmlv rmdZlb gh\e jer _ggy fh ebglbppbh [m”~_ [m~e)\
tdhgdmj_glgZ [hjhlv[Z k_j_™ hj_g”™Zjs\ aZ djZse h[ }dlIt
tijb~r[Zggy h[ }dle\ kdeZ*"kvdh€ g_jmohfhkle "ey \ " g
HArgbf a gZci_jki_dlb\gerbo k_]f_gle\ jbgdm dhf_jpecg
kdeZ~"kvdZ g_jmohfeklv Ki_pbnkdlf lgd&Zkend]lZ]lh \ IThfm
chlh jha\blhd lekgh ih\fyaZgbc a jhal\bldhf kn_jb Ihj]e\e-
Abkljb[mpe€ Gbge kZf_ jbghd kdeZ~kvdh€ g _jmohfhkle
gZc*bgZfeqger_ p_ h[mfh\e_gh Ibf sh ihibl i_j \bsm} ijh

Kibkhd \bdklZgbo ~" | e
ljh jbghd eh]eklbggbo ihkem] >?e_dljhggbc j_km,
+J "bf "hklmim KWWS FRP XD
| jki_dIb\b jha\bldm eh]eklbggh]h jbgdm \ MdjZ€¢
j_kmjk&@ bf *hklmim KWWSV WUDGHPDVWHU XD




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

0,*5$7,21 &+$//(1*(6 2/$%25 0$5.(7 ,1
*[20$/,=$7,21 &21',7,216

OHOQ\MN 9
&DQGLGDWH RI (FRQRPLF 6FLHQFHV
1DWLRQDO $FDGHP\ Rl 6WDWLVWLF

LHY 8NUDLQC

F1=J:P1CG1 <BDEBDB JBGDM 1J:P1 < MFH<:O
=EH;:E1A:P12

F_evgbd <
d _d
Ahp_dliZn_"Mjb f_g_~"f_glm ah\gergvh_dhghfeqgh
GZpehgZevgh€ ZdzZ~ _f«€ klZIbklbdb hf[e:
f Db€\ MdjZ€g-

| j fes ggy fZk ex™ ¢ a h”rge}€ djZ€gb \ egrm \eA[m\Z
iIjbgbg fe]jZp+€ \bjeagyxlv g__dhghfeqge I1Z _dhghfeqge >
itheelbdihZ\h\e j ee]ecge _Igeqge K_j ~ dhghfeggbo \b"e
djZ€g <a jeagbf je\gvghkihghdeqgh]h jhalbldm sh \bdeb
jh[hgh€ kbeb a [**"gbo djZ€g "h djZ€g a \bkhdbf je\g_f
i _j_[m~h\m _dhghfedb ydZ kmijh\h”" m}lvky ajhklZggyf il
\bkhdh€ d\ZeenedZpe+€ :gZeea ijhp_ke\ ihlkbgh%® m\|4Zp-£€
sh ihkbe_ggy fe]jZpecgh]lh jmom \eA[m\Z}Ivky I _\Z"°
~dhghfeqgbo nZdlhje\ <bagZqZxqgb ijbgbgb k\elh\h€ fe]j.
g_h[oe*ge |Z ~hklZlge mfh\b €€ a”eckg_ggy ?dhghfeqqg
g _h[oe*ge mfh\b hArglZdktk[Zf\hgb g_ fh mlv \\Z ZIlbky ~t
mfh\Zfb Ijm~"h\h€ fe]jZp-£€ P hagZqZ} sh ijb gZy\g
gbggbde\ fe]jZpey fh ¢ g_ \e"[mlbky ~hlb ~hdb i _\gZ
"blle g_ijbkdhjblv €€ |Z g_ klZg_ ih*Ewoghfa\Vog jdj&rég
ijbled egha_fgh€ jh[hgh€ kbeb } aZ[_ai_q_ggy ijZpe-\gbd
ydbo g _fh eb\_ghjfZevg_ nmgdpehgm\Zggy _dhghfedb
fekp_\h]h gZk_e _ggy \bdhgm\ZIb ijhihgh\Zgm jh[hIm gZ
S_ h~bg Zki_dlI ifjhj&pr€ ih\ yaZzgbc a iblZggyfb klZjegg)
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AZ hklZgge |jb ~ _kylbeelly gZk e _ggy ieZg Ib m \epe
ith"\h€ezZky "h jhdm ch]h gZkldZ a[eevrblvky s_ \~\eq
A nepblm jh[hgh€ kbeb fe]jZglZfb gZ kkha}hédge-rdeth}thgsh|
hkgh\gbo djZ€gZo e<ffe]jZp+€ ijbcrees bl _@ZkdeZdgxlv

chl]h _dhghfeggh ZdIb\gh€ qgqZklbgb ?dhghfeqgZ ihee
Khxam azZkgh\ZgZ gZ ]eihl_ae+ ijh kijbyleb\bc \ieb\ fe]jZ
IjbcfZxgh€ djZ€d)sh hkgh\m effe]jZgle\ klZgh\blv g_d\Zeen
kbezZz LZdbf gbghf klbfmex}lvky aZemq_ggy fe]jZgle\ g
ki_peZevghkl|l_c IZ a[_j_" _ggy k_j_"~gvh]h « \bkhdhd\Zeen
aZ dhjeggbf gZk_e _ggyf LZdZ ihghdfpryaZieynkgxdgy gbe
d\Zeenedh\Zgbo ijZpe\gbde\ a djZ€g ;ebavdh]h Koh”"m
Ijb\Z[eb\bf "ey djZ€g /K g aZemqg_ggy jh[hgh€ kbeb
gZkldZ ihl_gpecgbo \bkhdhd\Zeenedh\Zgbo fe]jZgle\ i_j_
d\Zeenedh\Z3po\gpde\

FeljZpey fZ} "\hydbc \ieb\ gZ _dhghfeqge ijhp_kb \ ijb
Ha”hjh\e _ggy e« ijbkdhj _ggy _dhghfedb aZ jZomghd fe]jZg
gZkdeevdb mkiergh aZemq_ge* Ijm~h\e j_kmjkb gl_]jmxlv
\erfh\blbky Mef¥Z\gh]h negZgkm\Zggy G_h[oe*geklv rdeev
f “bggh]h h[kem]h\m\Zggy |Z khpeZevgh]h aZ[_ai_q_g
kef c eoffe]jZgle\ kl\hjx} kbevgbc Ibkd gZ kn_jm khpeZevg
\bieZlb g_ dhfi_gkmxlvky m \b]Jey”~geih?*gNdg\pKnk§2lqZlv
[*evrhkle djZ€g feljZglb \bieZgmxlv m \b]Jey”~e ih*Zlde\
kmfb [eevre ge hljbfmxlv m \b]Jey”e icev] AZjh[elgZ ieZ
azZjieZl fekp _\bo ijZpe\gbde\ hl _  je\ _gv \erjZom\Zgv
f grbc \ ihje\gygges a fekp \bf gZk_e _ggyf Rbjhd_aZem
gb egre ]Zemae+ fh _ agb m\Zlb ihdZagbdb ijhmdlb\ghkl
\biz~rdZo mih\eevgx\ZIlb fh”_jgeaZpex \bjh[gbpl\Z 1jhl
AN r_\h€ ijZpe *egha_fpe\ e_hiwvgdphkhkgmZggy peeh]h jy"m
~dhghfedb jhalbg gbo djZz€g GZijbdezZ”® \ ; ev]s€ of]
iheh\bgm \keo ijZpe\gbde\ Jejgbgh®”h[m\gh€ ]Zema- \
[mMNe\ evgbo jh[elgbde\ \aBRgylbo \ Z]jZjghfm k_dlhje

MdjZ€gZ gfhhkimgZkZie k\h]h jha\bldm } agZqgbf _dkihj
kbeb GZ ~Zgbc qZk \e*kmlge ~“hklh\ejge klZIbklbqgge *:
mdjZ€gpjrm*h\bo fe]jZgle\ AZ jeagbfb hpegdZfb gbk_evc
[ebavdh feg hke[] Hkgh\ghx Ijbgbgjlip €l mUnXIES pled]
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gZkZfi_j_ N jeadZ \erfeggeklv aZjh[elgh€ ieZlb m ijb
>h~rZldh\bfb klbfmeZfb [jm~Ah\h€ fe]jZpe€ klZeb g_klz
klZzgh\bs_ jead_ ih]ejr_ggy je\gy “h[jh[mIm 1Z g _\"h\he
klZzgh\bs_ f g_adgywaiMdjZ€ghx mfh\ ~"ey j ZeecaZpe+€ fh el
]lihfz*yg \bkhdbc je\_gv dhjmipe€ 1Z iheelbqgZ g_KkIZ][-
gZkZzZfi_j_~ \eckvdh\hx Z]j_ke}x Jhke€ P_ kijh\hdm\Ze
\gmljergvh i_j fes gbo hke[ |1Z g_fh eb\ekIph[@EixaliZqgbl
\eMih\erghx aZjh[elghx ieZlhx Kee* 1Zdh  a\Z blb sh \
agb” _ggy gZjhA” " m\Zghkle 1Z ihkbe_ggy fel]jZpecgbo |
gZk_e_ggy MdjZ€gb kmll}\h af_grm}lvky Ydsh 1zd
al[_j*]Zlbky Ih aZ hpegdZtb _dkji_gZk _e ggy af_grblvky
feg hke[ > Hljbf@ggy [_aleah\h]h j_"bfm kmll}\h kihgmd.
Ah ihrmde\ jh[hlb azZ f_"Zfb djZ€gb DjZ€gb /\jhi_ckvdh]h
gZijyfdhf effe]jZpe€ q_j_a fh eb\eklv hljbfZlIb IvWsgZ aZ]
gh\bo jh[hgbo fekpyo m ijbcfZxgbo djZ€gZd eb\yHdIwgZk
Ahky]lb [eevr \bkhdh]h je\gyjhp[jl[m]ljZpe€ gZk_e _ggy a |
ithykgx}lvky \_ebdhx jeagbp_x \ mfh\Zo "blly |Z je\gyo a
MdjZ€ge |Z djZ€gZo MAlgekMmi_\Nkikdlb\ ijhn_kecgh]h ajhkl.
[Z]ZIvho a”ekdbo g_"hklZlgef je\g f [_ai_db ]JjhfZ*yg yc
e« dhghfeqgh€ 1Z g_ ~hklZlgvhx \aZbkdobkklgpeklxdhpgh\feqggh>
theelbgghx g_klZ[eevgekiIx m djZ€ge eyg-\\DbDohgmg<klv
:gZeesa ijbgbg kmgZkgh€ Ijm~h\h€ fe]jZpe€ mdjZ€gp-\ "I
\hgZ oZjzdl_jbam}lvky ~\hfZ hkgh\gbfb qgbggbdZfb A
_e _f _glzZjgbc ihrmd jh[hlb a f _Ihx aZ[_ai_qgq_ggy k_[_ ¢ jl
"blly Z a egrihjdimd ]ZjZglh\Zgh€ fh eb\hkle kZfhj_ZeeaZp
mfh\ kie\\e*ghr_ggy pbo nZdlhje\ \_kv qZk afegx}lvky a g
hrgh€ gZ”~ egrhx

HAgZd ijb pvhfm \e~rled d\Zeenedh\Zgh€ |jh[hgh€ kbeb
fh eb\hkle mdjZ€gkvdbo\ i*Yigb}ZRBI gZ ydeklv ijh*mdp+€ c
dhgdmj_glhkijhfh geklv ie?ijb}fkl\ g_]Zlb\gh \ieb\Z}
ajhklZggy djZ€ghb ljhl_ |ZdZ kbimZpey oZjzZdl_jg
dhjhldhkljhdh\h]h i _jeh”m ;eevreklv mdjZ€gkvdbo \e7i
aZjh[eldm &Zxbplkt€ djZ€gb "hihfzZ]lZxqb jh”bqgZf ihe-irl
mfh\b >ey [Z]Zlvho djZ€g ]Jjhrh\e i _j dZab g&aZ-keZ
dhj*hgm Kkijbyeb al[eevr_ggx Ihj]Je\ee 1Z _dkihjlm k\h}€




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

ijbdeZ”e\ “hkblv [Z]Z]h LZd dblZckvdajhffrézftb vy Ry
Ijyfbo eg\_klbpec \ _dhghfedm DblZx \gZkee*hd gh]h D
gZcihlm gerbo _dhghfed k\elm :gZeh]eqgh [Z]ZIh Imj_pv
ithgbgZeb yd Ijm~h\e fe]jZglb gb kIm”_glb \ }\jhi_ckvdb
kiI\hjbeb ~hkd]lZlh mkiergbo dhfiZzgec "hihfZ]Zxqgb Imj_pvi
LZde ~ i_jki_dIlb\b fZ} e« mdjZ€gkvdZ _dhghfedZ ijb 1
itheelbggbo IZ _dhghfeqgbo mfh\ nmgdpehgm\Zggy [*ag_Kkr

ljb pvhfm 7~ey aZfes _ggy jh[hgqh€ kbeb gZ mdjZ€gk
\Zjlhhajh[eylb ijh]jZfb aZemq _ggy ijZpe\gbde+\ a egrbo dj

ydbo ljm~Ah\Z fe]jZpey ~h MdjZ€gb } fh eb\eklix ihe-i
Ah[jh[ml
Kibkhd \bdhjbklZgbo " _j_e
FeljZpey \ MdjZ€ge nZdlb « pbnjb Fe'gZjh"g
feljZpe€ FHF lj _~klZ\gbpl\h \ MdjzZz€ges >?et Hljlbdgbc

AhkimikiWwsS LRP RUJ KDOMVWHBVXSHBD BOWMSUHVYV SGI
H IZkegdbkth[eb\hkle fe]jZpe€ jh[hgh€ kbebza Md]
i >?e _dljhggbc ] _kmigk@ J_ " bf Ahklimim
KWWSV LQWHUQDW LARQADEEARMYA FIR@F H
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7+(52/( 2) (:32576 675$7(*< ,1 7+( $&7,9,7< 2) 7+(
(17(535,6( 21 7+( ,17(51$7,21%/ 0$5.(7

3HUHYHU]JLHYD §

&DQGLGDWH RI (FRQRPL
$VVRFLDWH 3QRIHVPRWIRRQDO (I
1DWXHD B X UF HARR REBLHFR UHSDUWPH Q!
=DSRUL]K]K\D QDWLRQD
=DSRUL]KKUDLQH

JHEV ?DKIHJLGH2 KLJ:L?=12 M >1YEVGHKL1 I1>1JB.
G: F1@G:JH>GHFM JBGDM

| _j_\_ja}\zZ : <
d g “hp_gl dZn_"jb fe'gZjh~"gh€ _
ijbjh~rgbo j_kmjke\ ¢ dhghfeqgt
AZihjeavdBEprhgZevgh]h mge\_jkb
f AZihje' 'y MdjZ€gZ

GZ kmqgZkghfm _1Zie jha\pddmh?iegijm¥kI\Z sh ~e} \ mf
g \bagZg _ghkle ¢« jbabdm 1[Z a”eckgx} ah\gergvh _dhghfte
iblZzggy \b " b\Zggy |Z aZ[_ai_q_ggy Mkedmhikhvjhagdpm gh€
Neyevghkle ieMijb}fkIN\Z \bagZqZ}lvky Ibf gZkdeevdb €€
\k_[*ggh h[%jmglh\Zgbfb ¢ \e”rih\erZxlv ~h\]hkljhdh\bf
pbf fe'gZjh"gZ _dhghfeqgZ "eyevgeklv fZ} lekgbc a\fyc
mijZ\eeggyfiefigb}fkli\e Lh[lh py _dhghfeqgZ dZIl _]hjey }
kdeZ"h\hx ihgdladcgllhjeZevgh]lh ZiZjZIlm mijZ\eegkvdh€
I _j_"[ZqZ} kbkl _fm aZoh”e\ f [h”e\ |Z egkljmf_gle\ yde n
I _j_\Z]b i*"ijb}fkI\Z « aZ[_ai_gmxkvvcHR]kntq¥&gdpo mfh\Zo

M fe'gZjh~rgec _dhghfeqgec "eyevghkle ijh\ergZ jhev g.
kljzl _]«€ ?dkihjlgzZ *kpjZ! ileeg _dkihjlgh€ ~eyevghkle ie”j
g _h[oe*gbc ~ey ie*ljbfdb Z[h i**\bs_ggy je\gy ch]h dhgdn
gZ feZgh”ghfm jbgdm « "hky]Jg_ggy hdj_ke _gbo kljZIl_]+qg
kljZl_]ey ih\bggZ \e?ih\erZIb aZ]Zevgec KIjZI_]*€ ie™ijb}fl
hdj fe "e€ gZ "hky]g_ggy fZdkbfZevgh]h je\gy j ZeeaZp-£€
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lihp_k kI\hj_ggy * j_Ze*aZp+€ _dkjh}MgZKIGZy \be&liv i \
kdeZ h\bo _e f gle\ ydyalZgZbfhibaZ}fhrexlv jokkh[hx

Q nhjfm\Zggy kljZl_]+qgbo gZijyfe\ jha\bldm gh€
Neyevghkle hj]
)
O i _j I\hj_ggy aZ]Zevgbo pee_c m dhgdj_Ig}{ ; b jh[hlb
T
\feeZ j_ZeeaZpey h[jZgh]h ieZgm ~ey ~hky < |[Z2°Zghb
j_amevlZle\ O
_n_dlb\gZ j_Ze+aZpey h[jZgh€ kljzZI_]-€ ~
O -
X
hpegx\Zggy j_ameviZle\ \lee_ggy kljZI_]-€ l‘,’ a kblm.:
Q ah\gergvhfm jbgdm \g_k _ggy dhj_dlb\ m ~ [hdh\e p
KIiZl lex Z\lee < <

Jbk 2e f_glb _dkihjlgh€ kljzl_]-€
_j_eh ih[m~h\Zgh Z\Ihjhf aZ "@gbfb >

\%

<bagZq_ggy dhgdj _Igbo pee_c ~"hihfzZ]Z} a”eckgblb i_
kljZl_]Jeqgh]lh gZijyfm nmgdpehgm\4 gy 2 fmagbBjdfgbo jbgd
"h gZkldh\badeksge ~"eyevghkle | ZeeaZpey ydbo aZ[_a
nmgdpehgm\Zggy i*?ijb}fkI\Z KIjZl_]Jey “halhey} \bangb
Ahihfhl]hx ydh]l]h fh gZ “hky]lb \bagZg_gbo pee_c lj L
kljZl_]eqgpee_c¢c F _Ihx kljzZl_]€ } ~“hky]Jg_ggy ©«" Zevg
fZc[mlgvhfm sh \bagZqgZ} \bfh]b "h €€ jhajh[db h~ghagZ
ajhamfeeesklv ~ey \bdhgZ\pe\ ¢ ajhamfeehx \bdhgZ\pyf
| _jfegh\eklv \bdhgZggy fhib\ZpZypy*ec\eXblu\rggeklv azZ]Ze
peeyfb ie?ijb}fkI\Z ¢ Jjmie \bdhgZ\pe\ fh eb\eklv nhjfZeeaZ

Kee® aZagZqgblb sh ijh[e_fhx ”~ey [eevrhkle ie"Nijb}fk
Ijhp_ke kljZl _]Jeqgh]h ieZgm\Zggy “ey nhjfmex\Zggy f_IDb
sh \ieb\Zxlv gx&xyd§ gy \bdhjbklh\mxlv ihi_j ~ge "hkee”"
fe'gZjh”*gbo jbgde\ M al\fyadm e«a pbf \bgbdZ} cfh\ejgekl
ithi_j_~geo "hke*”" _gv fh _ \iebgmlb gZ \_kv j_amevlZIl g
kljZl ]l qgh]h ieZgm\Zggy I|hfm hkh[gb{mebhdZjph[&ers
i*"\bs_ggy cfh\ejghkle ch]h j_ameviIZle\

le*"\bs ggy je\gy dhgdmj _gp+*€ gZ fe gZjh~gbo jbgdZo |
ihiblm h[mfh\exxlv i_j _oe” ieMijb}fkI\ ~h [eevr h[% jmglh
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\_"_99y [rag_km sh i_j_"[ZqZz} \ijh\¥g-kogykImZI€p-cake
leZgm\Zggy \ mkeo kn_jZo ]Jhkih*Zjx\Zggy

Hkh[eb\h | I _evgh]lh kljZl_Jeqgh]h ieZgm\Zggy ihlj
Neyevgeklv sh ih\fyaZgh ae+ kdeZ”geklx 1Z dhfie_dkeg
gl _jgZpehgZeecazZpee€ 2dkihjlgZ KljZI|_Jephavn]jZ}*\Ib$erdgcee
j_ameviZlb\ghkle ah\gergvh_dhghfeqggh€ "eyevghkle |Z
nZdlhje\ sh kijbyxlv hk\h}ggx ah\gergeo jbgde\ |Z ih*Ze
Neyevghkle aZ dhj*hghf > @

ljh[e_fZ jhajh[db _dkihjlgbo kljZIl_]ec } \e”"ghkgh ¢
gZohgZevgh]lh [eag_km |1Zd e« 7~ey _dhghfeqgh€ gZm
i*Mjb}fklI\Zo “~hke g_ knhjfh\Zgh [jZ*"bp+€ kljZl _]Jeqgl
_dkihjlgh€ ~eyevghkle sh ihykgx}Ivky g_h[oe"gekIx Jeb][k
dmevimjb Jhkih*Zjx\Zggy ijhly]hf Ijb\Zeh]h gZkm

LZdbf gbghf _n_dlb\gZz _dkihjlgz kljzZl_Jey fZ} [m~m
\bagZq_ggy ijehjbl_Ie\ Z kZf_ dhgdj_Igbo ]Zema_c¢c _dhgl
gZ 1_\gbo ] _h]jZneqgbo | _jblhjeyo G f_gr \Z eb\bf
ki_peZevgh€ _dkihjlgh€ egnjZkhmd&ldgb”h\hehygdh€ fZ} |
~n_dlb\gZ dj_"blgZ iheelbdzZz ~ _j Z\gbc ijhldoopkhgeaf
] _Imex\Zggy kbkl _fZ kljZom\Zggy jbabde\ Ihsh

GZ hkgh\e \bs_aZagZq_gh]h fh ' gZ i**kmfm\Zlb sh _
i*Mjb}fkl\ gZ kmqgzZkghfm _|[ZiegahhfloglHVvkyl\aZ}fhma]lh”
gl _j_ke\ Jhkihr*Zjxxgbo km[ }dle\ o ~ j°Z\b sh |Zdh"
mkdeZ~gx} ijhp_k hilbfZevgh]h \b[hjm gZijiyhffe\" jhal
Zevl_jgzZlb\gbo \ZjeZgle\ K\h}x qgq_jlhx mkiergeklv _dk
\bagZqZ}lvky kvh]hB\greklx dazZ}fh”«€ ihl_gpecgh]h _dki
egrbfb km[ }dlZfb \gmljergvhihdh&dnohim glZfb sh fh ™ m
jhalJey”~Zlbky yd iZjlg_jb ijb kl\hj_gge deZkl_jm kljZoh
fZjd _Ibg]lh\bfb Z] glkI\Zfb Lh[lh [_a \ijh\Z*" _ggy ijhp_|
ieZgm\Zggy _dkihjlgh€ 7~eyevghkle } g fh eb\bf aZzZ[_ai
Neyevghkle ieMijb}fkl\ gZ ah\gergeo jbgdZo

Kibkhd \bdhjbklZgbo " _j_e
Gh\bpvdbc < Fe/gZjhrgZ _dhghfeqgZ "eyevgeklv
le*"imqgk® DG?M = Kk
=ZeZ]ZgKmlgeklv IZ hkh[eb\hkle nhjfm\Zggy _dkihj

ieMjb}fklI\ :ID . < =ZeZ]lAY\g2Zn_dhgixfedZ +J " bf
Ahklmim KWWS ZZZ HFRQRP\ QD\ND FRP XD "RS ]
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(&2120,& 6(&85,7< 2) 8.5$,1( $1' 73H'((&2120,8&
5(/$7,216 :,7+ &28175,2p($67(51 3$571(56+,3

SHGNYD 2 =

3K ' LQ (FRQRPL

OHFW)XQUHWRQRPLF

7HFKQLFD R RRO@MIHO ,YDQ 3XOLXL 1DWLRQD
9LYFKDU 2 ,

3K ' LQ (FRQRPLFV $VVRFL

$VVRFLDWH 3URIHVVRU RI (FRQRPLF 6HFXULW\ D
7HUQRSLO 1DWLRQDO (FROQ

7HUQRSLO 8NU

?DHGHF1QG?>AI?D:MDJ:2GBLHJ=1<?EVG@GBIHGHF1QG1
<1>GHKB@BJ:2G:FEKO1>GH+HLG?JKL<:

J_"~vdWZA

d g \bdezZz"Addqhghfed'dbikpbieeg
L ogeqggbc dhe_~" L _jghicevkvdh]h gZpehgZe
mge\_jkbl_Im f 1 Im¢

<es\gZj H 1
d g "hp_gl
"hp_gl dZn_@Ghghfeqgh€ [Zanegbgkd\hakee"m\Zg
L jghieevkvdbc gZpehgZevgbc _dhghfeqg
f L_jghieev MdjZ€q

(FRQRPLF VHFXULW\ LQ WKH V\VWHP RI WUDGH
FRXQWULHV RI WKH (DVWHUQ (XURSHDQ SDUWQHUV
FRQQHAWHMKGLQWHUQDWLRQDO SURGXFWLRQ VFLHQW
DQG LPSRUW RI JRRGV VHUYLFHV H[LW RI HQWHL
PDUNHW 7KH GHYHORSPHQW RI WUDGH DQG HFRQRF
LPSURYLJLWKHIQF\ RI HFRQRPLF DFWLYLW\ ERWK DW
VWUXFWXUHV DQG WKURXJKRXW WKH FRXQWU\

7KH XUJHQF\ Rl WKLV SUREOHP LV H[SODLQHG E
HFRQRPLF UHODWLRQV ZLWK WKH FRXOQWVEXMH RR
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UHVWRUDWLRQ Rl WKH FRXQWU\ V H[SRUW SRWHQWL
JRRGV DW ZRUOG PDUNHWV IRUPDWLRQ RI H[SRUW
RI IRUHLJQ LQYHVWPHQWY DW PXWXDO®\ EFR®RLPAL
VHEXULW\ Rl 8NUDLQH

7KH UHIRUP Rl WUDGH UHODWLRQV HVSHFLDOO\
HVVHQWLDO GLUHFWLRQV RI UHVWUXFWXULQJ WK
FKDUDFWHUL]HG E\ GHFHQWUDOL]DWQR @ RIU CRAXDLA C
RI WKH VWDWH IURP WKH PRQRSRO\ DW IRUHLJQ WU
DQ LOGHSHQGHQW HQWU\ LQWR WKH IRUHLJQ PDUNH
UHODWHG LWPBRWMRDMWLYLWLHYV LUQRFBRAWNVD JJ RIRGHV |
SURGXFWLRQ VDOHV DQG VHUYLFHV EHJLQV WR F
OHJDO FRQGLWLRQV IRU LQFUHDVLQJ WKH LQWHUH
LPSURYLQJ LWV HIILFLHQF\ DUH IL[HG

SNUDLQLDQ LPSRUFMRX QURWPL HIVVBVHH I QHUJ\ PDWH
SURGXFWV RI LWV GLVWLOODWLRQ ERLOHUV PDFKI
SKDUPDFHXWLFDO SURGXFWV SRO\PHU PDWHULDC
HTXLSPHQW ODQG YHKLFSESHHU[BBSW DRIGEHRDOGD\V

7KH PDLQ H[SRUW LWHPV DUH IHUURXV PHWDOYV
RI LWV GLVWLOODWLRQ RUHV VODJV DQG DVKHV \
FURSV IDWV DQG RLOV RI DQLPDO RG SHIRGNKFROMH
HOHFWULF PDFKLQHV DQG HTXLSPHQW 7KH WDEOH
IRUHLJQ WUDGH LQ WKHELMWK VW VMKDWE HURBHDQ FR X

JURP WKH DERYH LW LV FOHDU WKDW LQ WKH FR

IRBNUDLQH WR H[SRUW PDLQO\ UDZ PDWHULDOV D
FRXQWULHV RI WKH (DVWHUQ 3DUWRXRHUGKQS RIQG!
FKHPLFDO SURGXFWV $FFRUGLQJO\ WKH PDLQ WDV
WKH VKDUHDRI SMRGXBWY LQ WKH PHWDOOXUJLFDO
WKH PDUNHWV RI WK AMMHI FR XRJWHIARIQGRPLF FRRSHUI
PHPEHU VWDWHY LW LV QHFHVVDU\ WR GHYHORS VX
WUDGH WKH H[SDR VRRGHRUMFRRORRIQ VHFWRUV RI P
RXW RQ WKH EDVLV RI HTXDOLW\ PXWXDO EHQHILW
WKH FUHDWLRQ RI IDYRUDEOH FRQGLWLRQV IRU LQI
WKH (DVWHUQ (WURSEDHRFPRUN®GJ HFRQRPLF VHFXULYV
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LEZOH
*HRIJUDSKLFDO VWUXFWXUH RI IRUHLJQ WUDGH LQ .
([SRU PSRU
WKRXY ,Q WR ,Q WR WK,
GROQO ILUVW 1 WKRXVlLUVM/TX@B@ﬂgFH
863 GROOD
7RWDO
$OEDQLD
%HODUXV
%XOJDULD
%ROLYLD

%RVQLD DQG
+HUJHJRYLQD

*UHHFH

(VWRQLD

/IDWYLD

ILWKXDQLD

OROGRYD B5HSXEOLF

3RODQG

SRPDQLD

6HUELD

60ORYDNLD

BORYHQLD

+XQJDU\

&URDWLD

&|HFK 5HSXEOLF

'LWKRXW FRQVLGHUDWLRQ RI WKH WHPSRUDULO\ RFFXSLH
&ULPHD WKH FLW\ RI 6HYDVWRSRO DQG SDUWV RI WHPSR
IXKDQVN REODVWYV

6RXUFH FRPSLOHG EDVHG RQ > @

$ORQJ ZLWK WKHH)SRQEWRYH QFUHDVLQJ WKH WRYV
SNUDLQH DQG WKH FRXQWULHV RI (DVWHUQ (XURSH
VXUSOXV LV REVHUYHG ZKHQ WKH (8 SURYLGHV 8NU
EDODQFLQJ WKH EDODQBH FRIFOMNEBWE BEGLWLRQDO
WKH LPSRUW UHJLPH 7KLV LV D FRQFHUQ DV 8NUDL
RI HFRQRPLF UHIRUPV DQG EULQJLQJ WKH IRUHLJQ
UHTXLUHPHQWY SXUVXHDOLWIWERQV LVIWHGWD O/L RIS
PDUNHW > S @

7KXV LQ RUGHU WR HQVXUH HFRQRPLF VHFXULYV
UHODWLRQV DW WKH VWDWH OHYHO LW LV QHFHVVD
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WR HOLPLQDWH MKHHOWURDDO RPIRWN VXSSOLHV \
WR SUHYHQW PDWHULDO ORVVHV LQ WKH LQGXVWU
ZLWK WKH OHJDO QRUPV DGRSWHG LQ WKH ZRUOG
SURGXFWLRQ GHSH®GUDZ FPQ WHWLDPOIRWPWWHULDO
DUH SURGXFHG LQ WKH FRXQWU\ LQ D VPDOO YROXP
JHUR UDWHV RI LPSRUW GXW\ 7KH FRXQWU\ V H[SF
RI DOO E\ FUHDWLQRLFDFRQDBEWHRBNRR LQFUHD'
GRPHVWLF SURGXFWV DQG SURYLGLQJ VHUYLFHV \
DSSOLFDWLRQ RI PRGHUQ WHFKQRORJLHV RI SURFH
DQG VDOH RI SURGEXREWGIRJIPDFKLQH

SHIHQFHV
1RY\L NXUV UHIRUP\ Y SNDDMWIIRQDOQD GRSRYLC
$ '‘DQ\OHQNR 0 + =KXO\QVN\L <X $ /IHYHQHW
2Q\WKFKHQNR |D |]DK WHG197¥V HHWEWVLD Vv
6KFKHUEDWD 1 = =RYQLVEKRRHNRN@PRRHFKIRSHLVNH

JRQDNK YLOQRL WRUKLYOL PRQRKUDILLDW UP =/ 6
SNUDLXWVN 9RO\QV QP WYV 8XQD QN \V

HILWVLLQ\L VDLW 'HU]JKDYQRL VOX]KE\ VWDWAVW
5H]K\P GRVRKWX\BS XNUVWDW JRY XD
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35263(&76 )25 7+( '(9(/230(17 2) 7+( (;&+$1*( )8785(6
0$5.(7 ,1 7+( $*5%$5,$1 6(&725 2) 7+( (&2B25%,1(

5HIQLN 1 3
'RFWRU RI (FRHODRPHREDUWPHQW RI ([FKDQJH $FWL
IDWLRQDO 8QLYHUVLW\ RI /LIH DQG (QYLUI
ALY 8NUDLQ

| (38 (DLB<B2A<BLDM3@2<2=2 NIXQ(3&G2=2 3BGD M
$=3$35,C &N(3,(D2G2F ,DBMDJ:2GB

J agedl
AN g ijhn_khgzZ\e"mdZg "jh« h\h€eyevghkhqg]elee-
GZpehgZevgbc mge\ _jkbl | [*hj_kmjke\ ¢ ijbjh*hdhjb
f Db€\ MdjzZ€gZz

$]SDSgbc SbgRd iRFLAD} \D]JRfH fLFpH \ FISmdImS
cR]R iR"Devrbc SRa\blIRd gHfR eb\bc [Ha gDy\gRFIL H
fH[DgLafL\ a[mIm FULeVFWIARRRFIERBR"mdpL€ aRdSHfD [}
HdRgRfLqgb[ RS]DgLaDpLc FHSH” ydb[ \DSIR \b~"Let
gH"RFdRgDeLFIv FmgDFgR]JR [LS R\R]JR Sbgdm MdSD#
NIXgHSFgb[ dRgISDdIL\ ID gDy\gLFIv %SmglR\gR]R F\L
HdRgRfLqgR HnHdIb\gR€ RS]DgLaDpL€ \DSIR FbglHan
F\LIR\L IHg"HgpL€ SRa\bldm [LS R\b[ SbgdL\ \SD[m\D\1
JRFIR*"DSx\DRIGYb[ dSPD [SR\bRD [SRRE RR\elad]SD \™\HH m
€cSBv \DabhiHHHd i SBRSRMPpIgRMIR Y RFMIR A IgA SmHy I
SDgdm "EwiRRqbeDmDBgbd RBE\eL agbydISHadgcgh\bISD
[mgbpLignSOndBmn GSRD* gy H[@afl mS Delg gy a b
CeHpH RAY @RgHI LD IWy 1BDmDygx

LDd \ ,g”"L€ L FDeDcalL€ [LS R\D IRS]L\ey Flbfme
FLevl]RFidmevimS a \bFRdRx "R"DgRx \DSILFIx ¥ ;SDa
gR\b[ HAFiRSIgb[ IR\DSgb[ SbgdL\ DbIDc i1SR\L\
FLevFVdR]RFIRADSFvdRfm FHdIRSL &RALIRVWUWNghr AR \bf
81&7%"' gD RFgR\L "Dgb[ &35 ILA"SD[R\DgR sR iRgqbgDx
SHhdiHfi aSRFIDggy [LS R\R€ IRS]ISBRR\b\DOXDERY pDsRBRLev
IRS]R\Dgb[ dRglSDdIL\ \"\LqL iHSH\HSrm\D\ IRc H
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SRa\bgHgb[dBlDs€Eg 2(&3 Py ~bgDfLdD FiSbyeD a[LevrHg
sRSRa\b\DxlIvFy \ aD]DevgLc IRS]L\eL IR\DSgbfb "HSb\D

&[R™ m FIDIbFIbdm aD iHSE®D\R"blv $FRpLDpLy n xq
IRS]L\eL \ F\R}fm sRSLggRfm R]Jey” L R[@®y]D\dBS]L\laD
SS QDFIdD SH]LRgL\ ),$ \b]Jey®"DeD IDd yd iRdDaDgR g
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$glela n¥f SRRb RD&Y Soghl \ MsdBhy ydbSReb gD SR
HFHE B iI“HDb \bapblb Rsgx[levr HSHIb\gbf ~ey
ADRDdnmMygySgdmHBDbW }FDHOSDyDcFHIRSHRR Idb
FPRR'd.-\ OSRSRoFeRRm HKieHlFLMRERDL SogdRgRgh \bN
FeEWwW RRFR'D SIBRE SRmdpDiSRRRWH\D yevudrv ydBanmglmpiv
gDFMD@c lgrnrSOENdBM DD IR yY SgbB[a[mIim RIHVYgLRF/]b
i SO\DgRR dDUDEm RS\d&DOIWw \SHDIdO "ey[ 8LI\RJYYMHB
SBR\bRJ lgnSO&ndBn gRL IHGRRRIE RBRR L \LIRLQR \bfOD
HRR lggp fH[@afl RfHHgy lglpFRb] Shald > @ >R sK
fH[Rafb nTH&RE RB\eLgD SHLA Spx\eb @\Ugbaghm H SH
gHHER"RI®F gqiER REplAplcgh LaaRRDglh abev RIRRDDb
[ODOR [b[gph HHSHR\ L[D$%BEL dreyym RfHb B\ Deblr R
iHSHWRR }SBmfgyrimIBRNE dgbf H[@afl LaDb PDEHH Ib\FR
nmgd@mygy ESHme Xy gyFmDi D HgbfbRIDNRE DebREFSDORFL

&RR'd. gD $]SDy®& LSL arcHgx}ly LJRRID "R H\RSHy
ASERRR Sogdm ydb®HDD IRgRIggnBERRM d&gRRR pHy IS
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nxgPEARYISBIb \D frvig FRRIc RRbgldpHHISBgm DeR Bm
IRH\ DlgrLgRDLE
2RO fTHD 2 \iSR> Hygy \d@mdWRR n T xld S gR IgRRR \
gL vig Dexll Pt BISHDI [MMRIGRIORgDMEPEVdpb mDB &b N
[LSRRROSDER Sogdm P Ra SRpdb #iSgbpD$]SDoEE I[SL
nxlg S} afy\lBIlBSDgdnH SHIe vASEN > @ SHeyg RES HRIPIE
PRHRR iSRIHM$]SDy® [LSD \' H SRIRKEED iHJRRB a SiRfgbfb
dRgFme@IOb LdRFBPIbRbfb KiDlyfb a iMmMVSR\bldnm SRRAR
Sgdm Liyklv BeERFelI¥gbcRAY SR\bIdn SRRR Sogdm AL AD
Rolgdib HIFHB\ $]SDoBE USL B\bc USRbc cTygbd ®B* HSBb
NeyOS[DgEE pnmd"HSDb BER @®@SDdP* "eevRRDSRgbD +
fRebLF SHRRMDb RRX iISRmdp ® SogBRbfb Igpgbdb OBOREERL
[LSRb fH[@afl MRBM}IRyH SDH e bDplgD By dx altFgx\Dbfmky c
HFREQLRHSE ELrdE ph lgHSnHIN HOgHIH R OSDS Wb fH
"RODRLAR b ydlg aR H\b®RBHR mMODb "eWibdyggy SSROxRH
SBSRdb Ryb[ IHRERIlc SO "[ygyHIgldb
&el Baggpblb REH[@Mafb nIHGRE RBleLsHgHaA Spx\eb @
\UlgbagRm OSDgBFMm Shgdm >S>eAROHRL R "RI®OF qlER
RBEylaplcgbh LaRgRDglh) afev RiRDb QPDR[b[gph HHSHR L
[DBFL dreyym RfHb DAIDS|SOYP [LSD]JRm}Ky R H\RSHyY
AHSBRRR SogdmD wdkm [m"mIMSKR HL nxd QJYE dRyISBIb \
gL v FRRIcRRbghpgeHIISBd®ieDnNREDIRBY DigrLgRDpIE DA
i SRROb #1SgbpD nTHESFD afy\Blbp SgdnmH &H e vid S B
& RRADbfHRY¥ RBRSHDRply Badgoyh aD[R iIRaRbIbRYyiebHgDS R\ bR
0S8 RS gd mIKHDIDNR Bm Iy gy Dol §3e VEEHIRQR Id b N dD g ] BN
Kibkhd \bdhjbklZgbo " _j e

+X00 -RKQ & 2SWLRQV [IXWXUHYHR Q-G URMIK
XQLYHUVLW\ RI TRURQWR 3UHQWLFH +DOO (QJOHZR

.ROEREHUW : )LQDQFLDO 'HULYDWLYHIMHZ UG (
-HUVH\ -RKQ :LOH\ 6RQV ,QF S

FDSx[gbg $ $]SDSgDy [bS'D \u\H”AHI gDpbRgD
SugRd gD gR\uc mSR\Hgv SDa\blby >&8Hdb$ Rgymlan iSrH |
KWWS ODWLOQX\WHILWIW FZRP

ISR aHSgR ID SbgRd aHSgD \ MdSD€gL ADdRg
< , 9 xMjy~h\bc drhqgr}j + <
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35263(&76 )25 7+( (;&+*86 75$'( ,1 7+(
$*5,8&8/785%/ 0$5.(72) 8.5%,1(

BORERG\DQLN $
&DQGLGDWH RI (FRQRPLF 6FLHQF
'"HSDUWPHQW BFWEXDW\
1DWLRQDO 8QLYHUVLW)\ RI /LIH DQG (QYLUI
ALY 8NUDLQ

| (3&1(DLB<B ;,3@2<22 L23=,<E, G$ $=3%$3G2FM 3BG
MD3$2GB

Keh[h”ygbd : F
d g \bldezZz”*"Zq dZn_"jb [¢]j h\h€ ~eyevghKkle
GZpehgZevgbc mge\_jkbl_ | [*hj_kmjke\ ¢ ijbjh*hdhjb
Db€\ MdjZ€gZ

GbgL \ MdSD€gL FnRSfR\DgR iHSH"mfR\b ~ey Ddlb\
FLevFVAdR]RFIR"®BFmdRk}x aRdSHfD aHSgRf ydD F R
gDiSyfL\ SRa\bldm D]SRiSR"R\RevgR]R Sbgdm La dS
HdRgRfLdD SRa\b\D}IvFy gD RFgR\L [LS R\b[ IRS]JL\ F
fH[DgLaf FiSbcfD}IVvVFy [LevrLFIx [IR\DSR\bSR[ph€ L\
ISR*"mdpL€ ebrH yd LgFISmfHg!l iSb iSR\H"HggL "HS"
IR\DSghb]| LglIHS\HgpLc <D]RfRX ISR[eHfRX m F
FLevFVdR]RFIRA"DSFVvdRx iSR"mdpL}x } \L"FmlIgLFIv gDe

AD SHamevIDIDfb DgDeLam nmigdplLRg b\ ety RR\DRS g
d\DSIDe S [meR iISR\H~ HgR IbF IRS]L\ gD
aDiISRIRgR\DgR IR\DSL\ L iRFem] gD Fmfm feSn ]
RiIHSDpLc gD Fmfm feS™ ]Sg D[R gDyMy i Lae[RErmrHc
MdSD€yL d\LlIgy S aDSH}FISR\DgR [LS DeH iS
\Heb &HSH” gb[ mgL\HSHFHDOhé&WRWggIR\RLSHR\ID Sgb|
[LS'L D]SRiISRfbFeRJBI[SM[RERFILD IDdR" \DexlgD [L:
&HSH”gLc R[Fy] R*gR]R IRSI'mg®D[laSLDgble | DHyRL R\ fe
SR m SDaD [LevrH gL aD , d\DSIDe S GDc|[L
ISbiD"D} gD D]SRiSRfbFeR\L [LS IFbSR\bgglLR\ISdR\D
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GD mgL\HSFDevgb[ [LS D[] R[Fy] RiHSDpLc FIDc
aD]&R R[Fy]m [LS R\b[ RiHSDplLc
DRHnLpL}gl eLd\L"gRFIL mdeD”Hgb[ RiHSDpLc F
mdeD” "Hgb[ RiHSDpLc "R R[Fy]JL\ iSRiRabpLc aD , d\DS|
A"RSL\gx} GDc\bsbf dRHnLpL}gl eLd\LAgRFIL [m\ mc
D]SRiBReR\b[ [LS D] gD [LS D[ gHSmM[RfRFIL
IR\DBgRBR\bggb[ L IR\DSghb]
2FgR\gbfb \b"Dfb FLevFVdR]J]RFIR"DSFvdR€ iSR”~md
gHSHa [LS ™ m } aHSgR\L ]JRSR][ SLiDd gDFLggy

HAdFSRRRSL}gIR\DgL dmevimShb M S m FISm
FLevFVdR]RFIR"DSFVdR€ iSR"mdpL€ gD [LS D[ gDc[L
dmevimSb dmdmSm~*aD gD aHSgR SLiDd i
yqfLgv IR\DSgbc gDFLggy FROagdmdbmR sR gDc[Le¢
gDFIdm m FISmdImSL mdeD”"Hgb[ FiRIR\b[ m]R” aD \lI
iIRFL"D} FLevFVAdR]RFIR"DSFvdD iSR"mdplLy D FH

m]R” \RgD aDcfD}
ADagDgbfR sR [LS R\D IRS]L\ey iSR*mdpD&Dle IR
ISHAFID\eHgD \ RFgR\gRfm FiRIR\bf SbgdRf GD mfR\

[mMmeR \bdRgDgR \FL[ [LS " R\b] RIHSDpLc NRS\DS"
ebrH GDc[LevrD gDFIdD RiHSDpLc iSbiD*"DeD gD
Db€\FVdRE€ L >gLIiSRiIiHISR\&ED & R£c

M F\LIL [LevrLFIv mgDFgbdL\ D]SDSgR]JR Sbgdm \b
SbgRd La fHIRXx miSD\eLggy SbabdDfb m IRfm gbFelL "e
fR eb\b[] dReb\Dgv pLg Yd m H aDagDgHgR |IDdL fR e
SbgRd 2FR[ebX\dHFEF gl dRgt6DDIdEDSIbaR\DgLFIv 1SDdI
LFgm} Sbabdm gH\bdRgDggy dRglISDdIimydhé¢ dSbhbdD iR aH
[mIb aDdSbID ISb pvRfm nLabggH iRFIDgDggy IR\DSm
dRgISDd R gD\LIv fLFypL\ dRkkxIPHHEBgLbdRgmx
\D eb\m nmgdpLx FISD[m\Dggy [H” m\Dggy RFdLevdb
aD[bFI \L» gHFiSbyleb\R]JR SRa\bldm pLg gD ]JRIL\dR\R
aD]Devgm SbgdR\m FID[LevgLFIlv RFdLevdb iRdmipL ID
[HaiHdm MREMRBO pLy|

NTxqgHSFgL Sbgdb iHSH b\rb aD gDFRf ID HnHdIb\gL
SHImex\Dggy pLgRmMI\RSHggy gD D]SDSgRfm Sbgdm \
FmgDFgLc FbFIHfL miSD\eLggy SbabdRf
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3RarbSHggy FnHSDb [LS R\Db] IRFem] Ney FLev
IR\DSR\bSR[gbdL\ } gHR[[L"gRXx mfR\RX RFdLevdb
IR\DSR\bSR[gbdR\L iSRFILrH \LA"*"DIb \bSRsHgbc mSR I
RAgDd gH \b[R”"blb La gbf FDfRFILcgR gD [LS m IiRIHS
gD a[HSL]Dggy gD HeH\DIRS RIRFHRG¢DBERR/ HLéRFD B8R \Db
afmrHgL \L**DIb gDFlbgm F\R}€ iSR*"mdpL€ dSH"bIRSD1
fDFIbevgb[ fDIHSLDelL\ iIRFL\gR]R fDIHSLDem ID *
gHRI[[LA"gLFIlv IHSH[R” m "R pb\LeLaR\Dghb]| fH
FLevFVdR]RFIR"D SFdvdlREEE nsRI"q ¢ aHSgD GDFDfiHSI
IR\DSR\bSR[gbdDf RFdLevdb \Rgb \"H gH \ISDgDIbfmlv
A"RADIAdR\L nLgDgFR\L SHFmSFb ydL afR mlv gDiSD\blb

Kibkhd \bdhjbklZgbo " _j e

>HS D\gD Fem [D FIGGIDEgROL. M gbec FOcdljhggbc
j_kmjg@ "bf "hkImKiwmWS XNUVWDW JRY XD

ISR gH\L*"deD~*gL aD[R”"b sRA"R Flbfmex\Dggy \bSH
Sbgdm aHSgD MdDa ISHab”HgID MdSD€gb \L* <
SHFMBFHObf "RFIZdEmWIII I}JviXE XP}AXp lo A«leZYAIBiTITiI

ISR "HS D\gm iLM"Sbfdm FLevFVdR]R ]J]RFIR"DSF
MdSD€gb \L~ , % >(eHdISRggbc £SHF DS P@AFImim
Z33% WIIT 1}viXE XPYAXuyurild Ae«leZ}Ali666

HSHgrlHcg ; E ;LS R\bc SbgRd m dRglIHdFIL ]Jef
fL ' gDSR"gR€ _dhghfedb GDmdR\bc \LFgbd GDpLRg
[LRSHFmMSFL\ RSSEBBERVODRg)Y MAdSD€ghb < &
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+,6725< 2) '(9(/230(17 $1'),1',1* 2) ),1$1&,$/
,167,787,21%$/,=$7,21 )2506 2) ,1685%$1&( $&7,9,7<
25*$1,=$7,21

BORERG\DQ\XN H

'U6F (FRQRPLFV $VVRFLD

+HDG RI WKH '"HSDUWPBQWQR | D QG DLV
2GHVD 7UDGH DQG (FRQRPI

ALY 1DWLRQDO 8QLYHUVLW\ RI 7
7RONDFKHYD *
&DQGLGDWH RI (FRQRPL

$VVRFLDWH 3URIHVVRU RI WKH '"HSDUWPHQ
&RUSRUDWH *RYH!
2GHVVDQIDWSRDGHP\ RI THOHFRPPXQLFL
2GHVVD 8NUDI

1KLHIJIDAHA<BLOM<BGBDG?GEYG:GKH<H?2
1GKLBLMP1HG:EIRHRFAHI=G1A:PKI2J:OH<HBAYEVGHKL1

&eh[h*ygxd H <
"_ g “hp_gl
aZ\e"m\Zq dZn_"jb negZgke\ [Zgkk)\kaonmhhZqglgiyZ\
H~ kvdbc Ihjlh\ ddmghfeqgbc sgklblm
Db€\kvdh]h gZpehgZevgh]hdhhgjf hdgehpth mge\_jkbl
LhedZqg_\Z = <
d g "hp_gl
"hp_gl dZn_"jb _dhghfedb ie?ijb}fkI\Z 1Z dhjihjZlb\gtl
HA kvdZ gZpehgZevgZ ZdZ "HfKy ahflyad
f HAN _kZ MdjZ€g

lgklblmpehgZevgbeaphailhlhdk aZ[ _ai_qg_ggy i_j_oh”m
\er hArgh]h _I1Zim ~h egrh]h ie*ljbfdb qgb afege egklblmp
aZlZevgec e*gklblmpehgZevgec dhgnelmjZpe€ _dhghfed
\bgbdg_ggy nhjfm\Zggy klZgh¥p-§ggyZ ghélbiidm +gklb
kmkieevkl\Z AZdhghfejghklyfb Ijhp_ke\ egklblmpehgz
egklblmpehgZecaZp-€ } ijhoh”" _ggy ljvho hkg
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AhegklblmpehgZevgh€ egklblmpehgZevgh€ \dexq
g_cgklblmpehgZevgh]h klZgm IZe s Zpeg&lblmgehgnl\hjx
egklblmpehgZevgbc pbde jha\lbldm egklblmlm > F @

KljZoh\bc jbljgkdleZ~"gbf egklblmpehgZevgbf dhfie_dkh
egklblmle\ aezZ]h”" _gZ jh[hlZ ydbo mgZkees~hd kbg_j]_IDb
aZ"h\hevgylb ihlj_[b kmkiklgZbhvthfm aZobkle > @ 1g
kljZoh\h]h jbgdm ij_~klZ\e g+ kljZoh\bfb hj]l]ZgeaZpeyfb j:
1jZ\h\bo nhjf \eZkghkle \Z eb\_fekp_ k_j_ " ydbo ihke:
KljZoh\e dhhi_jZlb\b ihrbj_ge m IZdha\bgmblkehdhZz€gZo
GefggbgZ < _ebdh[jblZgey 1kiZgey 1lZeey NjZgp-y
deevdeklx kljZoh\bo dhhi_jZIb\e\ k_j "~ djZ€g AZoe+"gh€
G+ _jeZg™b Negeyg”ey 1Z :\kljey K_j_ " gZijyfde\ kljZz
gZcl[eevrm m\Z]m ijb”reeyxlv Z]jhk|fZpkwdhggx |1Z f _~bqggh
kljZom\Zggx > F @

| jrZ kljZoh\Z dhfiZzgey m hjjZgra@efpnhghe Ih\Zjbkl\Z
\azZ}fgh]h kljZom\Zggy aZkgh\ZgZ m ;,, kIl \ 1keZg”"+£€ a.
h[f}*"gZebky ey \aZ}fghlh aZobklm \e” \lj4h ggZ |\d[i Ze*sh d
om”~h[b M jZae gZklZggy kljZoh\h]h \biZz*dm gZklbgm af[l
]Jihrh\ec nhjfe qzZkiBbmeZeZfb qb iy ea gZcklZjerbo
AZoe”gec /\jhie } r\_cpZjkvdbc ORELOJIZBL\ j@aihgZ\ k\hx
Neyevgeklv s jm pN gZa\lBFKZHL]JHULVF KN VHREULUOE Q@]WN D
©OR\_cpZjkvdbc nhg” kljZom\Zggy fZcgzZ2 > @

<e"jh”~" _ggy dhhi_jZlb\gh]h kljZom\Zggy ih\YyaZg_

] AZdhgm ©Iljh dhhi_jZpex \ KJKJ2 a]e*gh a ydbf
h[T}*gZggyf [meh “~halhe_gh ml\hjx\Zlb dhhi_jZlb\ge k
\bagZqzZIlb mfh\b ihjy~hd « \b”b kljZom\Zggy > @

<eNih\ergh "~h Kkl AZdhgm MdjZ€gb ©Iljh kljZom\Zc¢

j neabdgdgexjb*bgge hkh[b a f_Ihx kljZoh\h]h aZobklm
gl _j_ke\ fh ' mlv kI\hjx\ZIb Ih\ZjbkI\Z \az}fgh]lh kljZom\Zc¢
mfh\Zo \bagZq_gbo aZdhgh”zZYkéWwrf WhdjeZ&gbo ijZ\h\bo
aZdhgh”zZ\ _pv g_ \bagwvgdZfekMybvklyfoqzkh\hfm iheh  _gg- i
Ilh\ZjbkI\h \az}fgh]h kljZom\Zggy ] ydbc qZkl
hkh[eb\hkle nhjfm\Zggy kljZoh\h]h j_a_j\m IZ j_ Jmex} \:
mqZkgbdzZzifbZjbklI\h \azZ}fgh]lh kl\BbagmXgdggi*bqgghhkh[hX
kljZoh\bdhf Kkl\hje*gh¥e~*gh "h AZdhgm MdjZ€gb ©Iljh klj
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f IThx kljZom\Zggy jbabde\ qge_ge\ pvh]h [Ih\ZjbklI\Z (
\azZ}fgh]h kljZom\Zggy } mqgZkgbdZfb ge_gZfb P
KljZom\ZevgbdzZfb Ih\ZjbkI\Z \azZ}fgh]mlkljzZoll\dgggbfipvh
lh\ZjbkI\Zjb"bgge hkh[b |IZ ~e}a”rZlge ]jhfZ*ygb vydsh p_ 1
mklZgh\gbfb "hdnf @lZfb
GZ "Zev kvh]lh”ge \ MdjzZz€ge kljZoh\e dhhi_jZIb\
jha\b\zZxlvky \ hkgh\ghfm qg_j_a \e*"kmlgs&kgwvcaKadhpgh?2Z\k
@ AZ I1Zdbo mfh\ aZkgh\gbdb ih[hxxIvky klI\hjx\ZIb klj
>h Ihl]h ~ €og* mqZkgbdb agZoh”ylvky \ f _gr \b]Je*ghfm ih
ithjymg a dee}glZfb dhf_jpecgbo kljZoh\bo hjJ]ZgeaZpec yo
kljZoh\eZie = gZ \Zeh\e \Dha\lblhd a”hjh\h€ dhgdmj_g
\elgbagyghfm kljZoh\hfm jbgdm ihlj_[m} klI\hj_ggy KkljZ
hjl]ZgeaZpecgbo nhjf « gZ*Zggy kljZoh\bo ihkem] yd gZ dt
e g ijb[mldh\ec hkgh\®@ >Pvik]h \bfgpbamdzZ iezZlhkijhfh gek
agZqgh€ qZklbgb ihl_gomtgbwoglkdld g_ az\ ~b Z~_d\ZI
ijhihgh\Zgbo ihkem] \bkhdzZ \Zjleklv kljZoh\bo ijh*md
gZy\ghkle [eevr * _fhdjZllggghhhkfljdd@m\Zggy lhsh
< MdjZ€ge gZajeeb b jeymihh\Z”" ggy hjlZg2dalZ\oeac gh
nhjf g_dhf_jpecgh]h \aZ}fgh]h kljZom\Zggy yd h*gh]h a _
kljZoh\h€ kbkl_fb >h nzZdlhje\ sh ]JZevifmxlv jha\blhd \aZ
\' MdjZ€ge+s ke \erg kib g _"hkdhgZee<klv avkdHEbgdhxZ\q
ijhegnhjfh\Zgeklv gZk_e _ggy sh”h i_j \Z] \azZ}fgh]h kljZ
g_"h\eym ~h kljZoh\bo hj]J]ZgeaZpec > F @ >ey ih~"he
h[if_~_gv jha\bldm kljZoh\h€ dhhi_jZp+s€ g_h[o**gh Kkl
1jZ\h\m [Zam ydhxlbhijbd&kd¥lly AZdhgm ©Iljh Ih\ZjbkI\Z \
kljZom\Zggy2 ~_ [m\ [b \JZoh\Zgbc €0 ki_pbnegqgbc 0ZjZc
theh™ _ggy sh”h aZzkgm\Zggy nmgdpehgm\Zggy |Z ijbgpbi
Kibkhd \bdhjbklZgbo " _j_e
Ebih\kvdZ G : Fh”_ev egklblmpehgZevgh]h jha\bldm
Mdjz€gb G : EbMdkWVdEbl Ikvde gZmdh\e aZibkdb
K

Ebih\kvdZ G : Hkh[eb\hkles sgklblmpshgZevgh]h jh
kem'[b MdjZ€gb >?e_flkhyjkl® G : Ebih\kvdZ
ZAfegekljm\Zggy | _hjey HZ ijZdkdbdZ +J “bf Ahkimim

KWWS ZZZ GULGX GS XD QPBIGMXBSGI
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Keh[h*ygxd H < lgklblmpehgZevgbc jhalblhd dhhi

kljZoh\bo hjl]ZgeaZgpjZL€de <klhjbggbc Zki_dl H < Kel

lgklblmpehgZevgbc \ _dlhj _dhghfeqgh]h jhalbldm , Q

(FRQRPLF '"HYHORSPHQW a[ g@gZmae-|hihpw K& BFIN
+<bi +K

1Zgl _e _cfhg_gdh :AZd+*gh}\jhi_ckvde I|h\ZjbklI\Z \a
kljZom\Zggy |Z kljZoh\e dhhi_jZIb\b kmlgeklv hj]ZgeaZy
agZq_g@e _dljhggbc j_kmjk@ MdjZ€&gkvdzZ drRi pApey
Ahklmim KWWS AWRXXNDFER RBP XD QXP SDQWHOHMPFE

ljh dhhi_jZpex \ KAKRdhg MdjZ€gb \e~ <
>?e_dljhggbc j_kmjk@ J_"bf Ahklimim
KWWS |JDNRQ UDGD JRY XD ODZV VKRZ Y

ljh azZI\_j»~" _ggy LbfgzZkh\h]h iheh  _ggy ijh Ih\Zjbkl
kljZom\ZgglyklZgh\Z DZ[sg_Im Feggddje\e*MdjZ <
>?e_dljhggbc j_kmjk@ J_"bf Ahklimim
KWWS |JDNRQ UDGD JRY XDoDPDZV VKRZ

Q_j \dh KIjZoh\e dhhi_jZIb\b yd Zevl_jgZlb\ge nhjfb
kljZoh\h€ ~eyevghkle OMHB|Z@gp Adkgbd Ev\e\kvdh€ dhf_jp
Zdz" _fe€ K _jey dhghf<ggz K

Lbfhr_gdh 1Dhhi_jZlb\gZ nhjfz \az}fgh]lh klI\bdm\Zg:
kljZoh\h]h aZobklm keevkvdh]hkih”"Zjkvdbb Ih\Zjhi\tgh§glth

GZmdh\bc \ekgbd O _jkhgkvdh]h ~ _j Z\gh]h mge\_jkbl_Ii
gZmdb <bi K

Lbfhr_gdh 1 F<oZgeaf nmgdpehgm\Zggy I|h\ZjbklI\
kljZom\Zggy * kljZoh\bo dhhi_jZlb\e\ i_jki_dlb\bljha\blc
Lbfhr_gdiGZmdh\bc \ekgbd IhelZ\kvdh]h mge\_jkbl_Im _dF
K_jey ?dhghfeqge gZmdb K
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.UDYWV®RY 6
&D®LGDWH RI 6FLHQFH LQ 3XEOLF $GPLQLYV
ALY 1IDWLRQDO 8QLYHUVLW\ RI 7
ALYSNUDLQH

1GL?GKB<G: KLJ:L?=1Y AJHKL:GGY F?J?@1 LMJBKL
:=?GL1< HKH;EB<HKL1 L: <BFH=B >EY JHA<BLDM

DjZ\ph\ K
dZg”"b~Z|l gZmdZagh]h mijZ\eeggy "hp
Db€\kvdbc gZpehgZevgbcdig]hfe ggwghmge\_jkbl
f Db€\ MdjzZ€g:

7KH GHYHORSPHQW VWUDWHJLHV RI (XURSHDQ \
JOREDO GHYHORSPHQW SURFHVVHV LQ WKGHHERGE S
WKH ZRUOG HFRQRP\ KDV XQGHUJRQH UDGLFDO FKLC
RSHUDWRUV 7KH PDLQ FKDQJH KDV EHHQ FDXVHG E
HFRQRP\ WKDW KDV UHVXOWHG LQ WKH LQFUHDVLE
EXWHMY ZKLFK DW WKH VDPH WLPH KDV HQDEOHG
WRXULVP GHPDQG > @ 7KHVH SURFHVVHV KDYH IRU
FUHDWH ODUJH FRUSRUDWLRQV WR XVH WKH DGYDQ
HFRQR#™ D UHVXOW RI WKHVH WUHQGV (XURSH D\
RUJDQLVHG WUDYHO KDV JRQH WKURXJK WKH PRVW
HQWLUH KLVWRU\

$ EXVLQHVYVY VWUDWHJI\ KHOSV EXVLQHVVHV WR I
GHWHVYPLRH SHUIRUPDQFH RI EXVLQHVVHV LQ LQGX
EXVLQHVVHVY WR VXUYLYH LQ GHYHORSLQJ LQGXVW
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FROQWLQXRXV FKDQJH DQG GHYHORSPHQW SURFHVV
PHDQV ERWK TX® WDO@DWRWHYBQGHYHORSPHQW LQ
JURZWK PHDQV DQ LQFUHDVH LQ FXUUHQW RXWSXW
UHVRXUFHV QXPEHU RI HPSOR\HHV FDSLWDO VXP
JURZWK LV DERXW GHRHERSLQHWWKHOHKDHQWY 7KHL
WR H[SODLQ TXDOLWDWLYH JURZWK ZLWK TXDQWLWI
7KH SXUSRVH RI WKH UHVHDUFK LV WR GHWHUPL
DJHQWY QHWZRUNY DQG WR FODULI\ UH T X LHUGHPRHOQWA
RI HIIHFWLYH LQWHQVLYH JURZWK
7UDYHO DJHQWYV QHWZRUN LV D IRUP RI WRXULVP
1 LQ (XURSHDQ FRXQWULHV WUDYHO DJHQWV RIWF
RSHUDWRUV OLNH 78, 7KRPDV &RIRRWHWMR |RQ P3N USR
SNUDLQLDQ HQWUHSUHQHXUV FDQ FUHDWH QHZ RIIL
VLWXDWLRQV WUDYHO DJHQWV XVHV FRUSRUDWH
FROODERUDWHY ZLWK RWKHU UHSKUIWMNVHQWDWSIYH g HR
RQH ZD\ Rl XVLQJ LOWHQVLYH JURZWK VWUDWHJ\
7KHUH DUH VHYHUDO UHDVRQV ZKLFK IRUFH EXVL
LPSRUWDQW SXUSRVH RI WKH JURZWK LQ EXVLQHV
DGYDQWDJHVUDUDYDOW DMKHKHOS WKHP WR EHFRPH
7DUJHWLQJ JURZWK KHOS EXVLQHVVHV WR NQRZ \
PDQDJHUV Rl WUDYHO FRPSDQLHV DUH IRUFHG WR D
FKDQJHV LQ WKK DMWXOWR *WHRIBMHG WR SURGXFWLY
WR JURZ QRW RQO\ WR UHDFK WDUJHWHG JRDOV EXV
 QWHQVLYH JURZWK FDQ EH EHVW H[SODLQHG ZL
H[SDQVLRSDVRLGKDVMOHB QRWHQVLYH JURZWK VWUDYV
EDVHG RQ SURGXFW DQG PDUNHW FULWHULD 7K}t
GHYHORSPHQW SURGXFW GHYHORSPHQW DQG GLYH
VWUDWHJI\ LV D UHDVR QDK H KL\W K DKIDYH QRW EMN M DRQI
RSSRUWXQLWLHY LQ WKH PDUNHW ZLWK WKHLU D
DSSURSULDWH VWUDWHJI\ IRU WRXULVP EXVLQHVVHV
'KHQ ZH VD\ DERXWLQMH@WRYWK R HQ WHUSILLAA
EXVLQHVV ZH FDQ QDPH WKH SRVVLELOLW\ RI VWI
UHSURGXFHG DQG FDQ EH UXQ IURP D GLVWDQFH ¢
PDGH WKH ILUVW QRBPINWLR @ BFDMARQ/ VVW D ZQRIW RZ
WKHQ GXSOLFDWLRQ LV RQO\ SRVVLEOH WKURXJK G




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

EHWZHHQ ORFDWLRQV 7UDYHO DJHQW QHHGV WR (
ZKLOH PHHWLQJ LQFUHDVHG FXVWRPHU GHPDQGYV
FUDFN DW PDQDJHPHQW GXWLHV WUDLQLQJ RSSR
WKHLU KRUL]JRQV 8NUDLQLDQ.BWDY HYD DQ H{J VK SQHW
EXVLQHVYV

$ NH\ HOHPHQW RI HIIHFWLYH LQWHQVLYH JURZW
RVWUDWHJI\ %\ GHYHORSLQJ WRXULVP EXVLQHVV H]
H[HUFLVH PRUH FRQWURO 7KH\ ZLOO DFWLYHO\ EH I
WR JR LQVWHDG RI PRYLQJ FDSULFLRXVO\ WKURXJK
E HV

+HUH DUH IRXU ZD\V WR GR VR

(VWDEOLYKXOSW RSRVISWERQGLQJ WR WKH 6PD

$GPLQLVWUDWLRQ RQO\ SHUFHQW RVHDW DRDANS VD
RQO\ SHUFHQW ZLOO \MDNH PIDW NW R KMKM ZR PRV
FROWULEXWLQJ IDFWRUV WR WKH KLJK UDWH RI ID
IDLOXUH WR GHYHORS D JURZWKWHUPDWHJ\ IRU WKH

$ JURZWK VWUDWHJI\ LV VLIJQLILFDQWO\ WRIWH W
VXFFHVV RI WKHFARFBWDIOMJ] , W WBPQJLEOH DQG DFWLR
DFWLRQV DQG GHFLVLRQV PRYLQJ IRUZDUG )RU LQ
WKHLU VWUDWHJI\ ZRXOG EH FHQWHUHG RQ SRVLWLI
EUDQGLQJ DQG PRUQWWR@ISEBPBRWLQJ WKHPVHOY
PDUNHW RIIHULQJ YDOXDEOH DGYLFH DQG VHUYLFH
VHUYLFH QHHGV

,Q HYWDEOLVKLQJ D YDOXH SRVLWLRQ D WRXULV
RI ZK\ FXVWRWPHUR WRHP IRU WKHLU GHWRBXFIMQ RQJ \
PDNHV WKHP UHOHYDQW WR WKHLU WDUJHW DXGLHQ

S8VLOQFTXLVRWILRRZMHF KD QRRV/PXLVLWLRQ DV D JUR

LV DQ DJJUHVVLYH DSSURDFK PRUH RIWHQ ¥ LWIKQMY \
VPDOOHU ILUPV ORUH DQ®LPRGHNRRDDOP VEX VRIQG V
DFTXLVLWLRQ DV D SDUW RI WKHLU JURZWK VWUDW!}
QHWZRUNLQJ VROXWLRQV SURYLGHU DFTXLUHG® D FC
DFTXLVLWLRQ DOORZHG WKH ILUVW ILUP WR VWUHC
WKHP WKH DELOLW\ WR RIIHU FOLHQWY D VHUYLFH V
FORXG XVH DOORZLQJ FOLHQWY WR SURWHFW DJDL
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G HQ W/IKLMG HDXY WRPHRIY LGLQJ D VHUYLFH RU SURG
VSHFLILF SUREOHP IRU D VSHFLILF JURXS RU WDUJH
WR LGHQWLI\ WKHLU LGHDO FXVWRPHU WKH PRUH
VSHFLBISURDFK WR PDUNHWLQJ DQG GHOLYHULQJ WK
FOHDU XQGHUVWDQGLQJ RI ZKR WKH FRPSDQ\ ZLOO
PDUNHWLQJ REMHFWLYHV :LWKRXW D FOHDUO\ G
PDUNHWLQJGSWROQEWHWHELIXRXV DQG GR QRW DFFX
PHVVDJH Rl WKH FRPSDOQ\

'HILQMWHLQGLFOWREWLYH JURZWK LV DERXW PHD\
UHVSRQVLYH WR WKH QHHGYV DQG UHTXLUHPHQWYV IF
DFTXRQLMWAL D PRUH DJJUHVVLYH VWUDWHJILF DSSUREL
PDUNHW VKDUH LV QRW DV DPELWLRXV %XW LW FDQ
NH\ LV WR FOHDUO\ GHILQH WKH NH\ LQGLFDWRUYV
FKDQJHVGRRGBWPHQWY EH PHDVXUHG" ,I| FKDQJH FDC
ZD\ WR HIIHFWLYHO\ DVVHVV ZKHWKHU D ILUP LV SH!
FHUWDLQ LQGLFDWRUV WKDW GLUHFWO\ RU LQGLU
LGHQWLIGWKMHWRUMWR HQVXUH FRQVLVWHQW JURZW

'"HYHORSLQJ WKH ULJKW PRQWK JURZWK VWUDWH.
LWV PDUNHW RU LQGXVWU\ +RZHYHU WKHVH LGHD
DQ\ VLWXDWLRQ 'HSHQGLQJ RRQVKRE TWKMLOHR® LW D
FRVWOLHVW SDWK WR H[SDQVLRQ EXW LW FDQ DOVF

SHIHUHQFHV

yDYOHN 1 &KDQJHV LQ ODUNHWLQJ 6WU
2SHUDWRUV 7RXULVP 'H\VWILQDOIL R/G H RN HBAGW L Y |
- 6 )ODQDJDQ HGV 'XEOLQ ,QVWLWXWH RI 7HFK

'Z\HU [/ ' (GzZDUGV 1 OLVWLOLV & 5RPDQ DQG
DQG HQWHUSULVH PDQDJHPHQW IRU D WRXULVP IXW.
'R] < |/ +DPHO %$OOLDQFH $GYDQWDJH 7KH $UW

TKURXJK SDUWQHULQJ +DUYDUG %XVLQHVV 6FKRRO
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352%/(06 $1' 35263(&76 '(9(/230(17 2) 7+( %$1.,1*
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.YDVQLWVND 5
'RFWRU RI 6FLHQFHV (I
URIHVWRKBIRDUWPHQW RI JLODQFH %DQN
20LLQ\N $ 9
BHQLRU OHFWSDHWRHQOW HRI )LQDQFH %DQN
. KPHOQLWVN\ 1DWLRQD

' KPHOQBWUVDNLQH

IJH;E?FBL: 1?JKI?DLB<BHA<BLDMGD1<KVDH2
KBKL?FBMDJ:2GB

D\Zkgbpvdz J K
"_g “hp_gl
ijhn_khj dZn_"jb negZgke\ [Zgde\kvdh€ kijZ\b
Heecgbd : <
klZjrbc \bdezZ”~"Zq dZn_"jb negZgke\ [Zgde\kvdh€ kijZ
Of _evgbpvdbc gZpehgZevgbc mg
f Of _evgbpvdbc MdjZ

;Zgde\kvdZ kbkl _fZ } g _\e*"{}fghx kdeZ”h\hx negZgl
_dhghfedb {dh& djZ€gbmaydZevgx} \ kh[e kmdmigeklv |
hjlZgeaZpiy2dh\hx nhjfhx [Z Kki_peZeecaZpe}x [Zgde\kvdbo
ekgmxlv m f_"Zo }*bgh€ negZgkh\pgE]kbl]{hrhdjhlZbldb]h
f oZgeafm \ i_\gbc ijhfe hd qZkm \bkImiZ} le}x ]Zemaa.
gZc[eevr “~bgZfeqgh ¢ Zdlb\gh agZoh”ylv \eAh[jZ _ggy
g_]Zlb\ge y\bsZ sh \eA[m\ZxIvk® \| aHggtepkvdm kbkl _ f
f oZgeaf jheeim negZgkh\bo j_kmjke\ sh mhkh[exxlIvky
Zdlb\Zo \e*"[m\Z}Ivky €0 fh[eecaZpey |Z aZemaohfgy \ _
kmgZkgm [Zgde\kvdm Kkbkl_fm g_h[oe*gh jha]ey”ZIlb vy
pee_ kijyfh\Zgm \eArdjblm kbkl_fm ydZggXgZ2klx jaa@d§lgk§
deevdhkle e f gle\ sh \bdhgmxlv jeage nmgdpe€ = f
*}jZjoeqgm kljmdImjm ~bgZfeggeklx ih\_~egdb _e f gle\

peehfm gZy\geklx kdeZ”~gbo \aZ}lfha\fyade\ \dex
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g _j_]meyjgeklix \ieb\mhdh\lgeyg*"h\bsZ 1Z klhoZklbqgqgeklx \
kbkl _fb gZy\geklx \bagZqg_gh€ ijhp_"mjb ijbcgylly jer_gv
G_ f_gr \Z eb\hx nmgdpe}x [Zgde\kvdh€ kbkl_fb }
_dhghfedb 1Z aZ[_ai_q_ggy negZgkh\h€ klZ[eevghkle ;
gZk_e _mghpZgde\kvdbc k_dlhjrmgegfhgkb\Z kZgZpey i*"ijb}fkl
ithlj _[mxlv nhg”e\ ey nmgdpehgm\Zggy <+ j_kljmdIimjb:
negZgkh\h€ kbkl_fb [Zgde\kvdbc k_dlhj [_j_ mqgZklv m
ki_dljm nmgdpec aZagZq_gh€ kbkl_fb Z kzZf_
kiI\hj _ggy ]jhr_c < j_]Imex\Zggy ]jhrh\h€ fZkb sh
hi_jZlb\ghx afeghx [ZgdZfb fZkb ]Jjhr_c \ h[elm qg_j_a
af_gr_ggy €€ \erih\ergh ~h afegb ihiblm gZ ]jhre
aZ[_ai_q_ggy [_ai_j_[*cgh]l]h nmgdpehgm\Zggy ie
ahdj _fZ olfy m*hkdhgZe ggy kihkh[e\ deejbg]lm |Z a”eckg
sh kijbyxlv jha\bldm Ihj]e\e-
aZ[_ai_q_ggy f oZgeafm h[f}*gZggy negZgkh\bo
jhaih”eem fe  hdj_fbfb km[f}dIZfb J]hkih*Zjx\Zggy
aZ[_ai_q_9ggy 9gZkbg_ggy jbgdm pegh\h&hagmeyiZp
dhhj*bgm\zZIlb ~ p_gljZeeah\Zgbc ijhp_k ijbcgylly jer_gv
_dhghfedb
aZ[_ai_q_ggy kihkh[e\ i_j fes _ggy negZgkh\bo j_kn
dhj*hgb ~_j zZ\ IZ f« hdj_fbfb ]Zemayfb _dhghfedb
jhajh[dZ |Z aZ[_ai_q_ggy kihkhpabdifbhesggk @
HAgZd g_h[oe*gh \e~Afelblb sh kvh]Jh~ge [ZgdL\kvdZ
i _j_"b\z} djbah\L | _g*_gpL€ yde kmijh\h?* mxlvky fZkt
[ZgdL\ \L~Alhdhf ~_ihablL\ af_gr_ggyf j_kmjkgh€ [Zab
hfkyUL\ dj_#dlylmaghg _ggyf jL\gy ~h\Ljb “h kbkl_fb P_c
oZjZdl_jbam\Zlb yd fZkrlZ[gm [ZgdL\kvdm djbam Ih[lh
thULjr_ggy ydhkIL [ZgdL\kvdbo ZdIb\L\ iL™ \ieb\hf g_Kki
fZdjh_dhghfLgghUh LgklbimpLcghUOILjm UGmeklb\@hUh o.
LZd ijh p_ k\e*rgqZlv ~bgZfedZ I1Zdbo \L*"ghkgbo ihdZ
ALyevghkIL [ZgdL\ yd j glZ[_ & lkkjvgkAllbékgeklv dZilLl
52( jbkmghd
>ey i*"\bs_ggy klZ[eevghkle [Zgde\kvdh€ kbkl _fb
g_h[aelf } \bjer_ggy dhfie_dkm ijh[e_f yde kijbgbgyxlv fz
"bk[ZeZgkb
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—— ] _glZ[_evgeklv B@Ib\ex»=J glZ[ _evgeklv dZid¢lZem
Jbk >bgzZfedZyglZ[ _evghkle ZdIb\L\ ¢ j glZ[ _evghkle cC
[Zgde\ MdjZ€gb klZghf gz jhde)\
Kdez”~_gh zZ\lhjzfb az "Zgbfb " _j_ezZ > @

LzZzd gZc[}ekljbfb ijh[e_fZfb kmgZkgh€ [Zgde\kvdh€ Kkt
ihley”™ } agZqggbc \e~led dhrle\ a ~ ihablgbo [Zgde\
af_gr_ggyf j_kmjke\ [Zgde\ vyde \bdebdZge ajhklZggyf ¢
g_J]Zlb\gbc \ieb\ iheelbggbo ijhp_ke\ gZdgfZ "h[lggle\ ¢
ijh[e_fgbo dj_"ble\ m kljmdIimje dj_~blgh]h ihjln_ey ¢
aZlhjlh\zghkle az dj_"blZfb gZ"Zgbfb neabggbf hk
Jhkih~r"Zjx\Zggy 1Z g _[Zgde\kvdbf negZgkh\bf mklzZgh\Zf
ydhkle dj_~blgh]lh ihjln_ewi[Zggeb\ekv f oZgeafm j _negZ¢
mdjZ€gkvdbo [Zgde\ a[eevr_ggy \bljzl [Zgde\ |Z gZjh
Neyevghkle [Zgde\kvdbo mklZgh\ \ peehfm aZ]lhklj_ggy i
je\gy dZielZecaZp+€ [Zgde\ aZ]lhklj_ggy kbImZag&dah”h
klZImlgh]lh « j Jmeylb\gh]h dZielZem [Zgde\ "~ \Zev\Zp-y
h"bgbpe ih"hjh 'qgZggy dj_“blgbo j_kmjke\ \ MdjZ€ges gZ
[Zgde\ m pegge iZi_jb gbavdbc je\ _gv jbabd f_g_ _~'f_glm

Jer_ggy aZagZq_gbo ijh[e_f ~ha\heblv i_j_ "blb djl
[Zgde\kvdh€ kbkl_fb MdjZ€gb 1Z klI\hjblv mfh\b “ey ijbkd!
fZc[mlgvhfm

Kibkhd \bdhjbklZgbo " _j e

;Zgde\kvdZ kbkl_fZ MdjZ€gb fhgh]jZney < <
Dhj g}™ N Q@dZrbgZ H < DjaKohZlev =+ k

AhehlzZjvh\Z H < KmqgzZkgbc klzZzg 1Z i_jki_dlb\b jha
kbkl _fb MdjZz€gb H < AhehlZjvh\Zz < : =ZeZ]Zgh\ ]
theelbggh€ _dhghf2€ <K

HnLpLcgbc ®ZplLhgZevghUh [Zgdmm >MaejdEhlygbc
j_kmjk@ "bf "hkImKimiWSYVY EDQN JRY XD
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IRSXVKLQVND 2 !
SRVWJUDGXTE
3ROWDYD 6WDWH $JUDL
3ROWDYD 8NU

L?HJ?LBQ@I1IK:>BF?0:G1AFMIJ:<E1GGY
11>1JB/FKL<HF
EhimrbgkvdZ H <
ZKkiejZgl
lhelZ\kvdZ ™ _j Z\gZ Z]jZjgZ ZdZ
f lhelzZ\Z MdjZ€gZ

< i1jhp_ke a”eckg_ggy mijZ\eegkvdh€ ~"eyevghkle d_j
gZy\geklx \_ebdh€ deevdhkle Zevl _jgZlbagbeyj“rhlgw]g Ijdd
fZdkbfZevgh€ _n_dlb\ghkle mijZ\eegkvdh€ ~eyevghkle
i*Mjb}fkINZ \ peehfm f_g_ " | h[bjZ} hilbfZevgbc \Zje
ijhl[e _fb GZy\geklv jeagbo \ZjeZgle\ "hky]Jg _ggy f |Ib « g
gZc_n_dlb\gerh]h a zZdBglWwbjhajh[db qgeldh]h f_oZgeafm
| _ZeeaZpe€ Zevl_jgZlb\gbo jer_gv

GZ i*"ijb}fkl\e ekgmxlv jeage \b”b "eyevghkle negZg
\bjh[gbqgZz dhf_jpecgZ *ggh\ZpecgZ egnhjfZpecgZ
fZjd _Ibg]lh\Z khpeZevgzZ =« |~ f{fiAh”b aZdihigppbib sh
\bdhjbklh\mxIlvky \ ijhp_ke jhajh[db f_oZgeafe\ ~m _ koh"

L jfeg ©f oZgeaf?2 dhghfeklb aZihabgqbeb a neabdb M
f oZgeaf fh ' gZ ljZdIm\ZIb yd kbkl_fm ezZghd yde i_j_ I\
eZghd gZ g _h[jomégkgrbo ijbghfm gZy\ge \oe*"gZ <+ \bo
F_oZgeaf feklblv m kh[e i_\gm ihkee*h\geklv ch]h kdez
hrghqzZkgh \bkimizZxlv \oe*g_ \boe?g_ y\bsZ <« \_kv ijhp_|
gl j\ZeZo fe gbfb FzoZg-kbhkl fb \azpfhal glaghfeqgbo
y\bs yde \bgbdZxlv aZ i _\gbo mfh\ ie® \ieb\hf i _j\ekgh]h

M gZmdh\ec el _jZImje a _dhghfedb « f g ~'f_glm fh
ie"oh”~b ~“h o0ZjzZdl_jbklbdb f_oZgeafm mijZ\eeggy i*"ijb}f
thfm~h\b _n_dlib\ghpfni_mZjgZ\eesggy i*?ijb}fkl\hf ijbreeyel
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kmqgZkge \elgbagyge ¢ aZjm[e g gZmdh\peDhjhk&h\ N F
Ofeev 1 Khlgbd : Fhek_}\ : DZiDmeh fZ&deddhdh\kvdbc
| FegZ}\ : :1Zg[_KypZoH\Z H Pfhpvgdh D¥Ykd| fkvdZ |Z
eg ljhl_  gZ kvh]h~rgergec ~ gv aZebrZxlvky g_"~hklZlg
ZdlmZeeah\Zgbfb | _hj_Ibgge 1Z ijZdlbgge Zki_dlb nhjf
mijZ\eeggy i*?ijb}fklI\hf a mjZom\zZggyf \b"m mijZ\ee-sgk\
]Zeam \bo hkh[ebjm&ibkbtdm km[f}dIm Jhkih*"Zjx\Zggy

. Fhek _}\ ¢ : DZilh aZagZqZxlv sh f_oZgeafi mgjZ\e:-
eh]l]eqgZ kljmdImjZz qeHdgZeklimk &ec djhde\ 8d gkl hjx
pbdeeqgeklv \e~r\hjx\Zgeklv €0 gZpee_ge°klv gZ hljbfZgg

@ H <hedh\ \\Z Z} sh f_oZgeaf mijZ\eeggy i*"ijb}f
ijbgpbib mijZ\eeggy I1Z nmgdpehgZevge aZ\"Zggy yde ihk
mijZ\eeggy _dhghfeqge 1Z xjb”"bgge aZdhgb ¢ h[f_"_g
kljmdImjm hj]Zge\ mijZ\eeggy egibhjfZpogeqde IRZkh[b
I _j_jh[db > k @ N Ofeev 0ZjZd|l _jbam} f_oZgeaf mijzZ
mli\hjx}Ivky ea \aZ}fhih\fyaZgbo eZghd i<"kbkl_f sh h
jeragbo e f gle\ o [ehde\ aZ[_ ai_gmxibde& nphgd keh § m \\Ac
\ke i**"kbkl_f hj]j]ZgeaZp+€ > k @ : Dmp_gdh ijhihgm]
mijZ\eeggy yd hilbfZevgm kmdmigeklv nhjf kljmdImj
nmgdpec mijZ\eeggy sh ihdebdZgZ kijbylb pee_kijyfh\Z
j_ImaXggx ~eyevghkle azZ gdjxeafgy m_n_dlb\geklix A
aZ[_ai_q_ggy \e*ih\e~ghgheh nktddlggn i~ijb}fklI\Zz az”™
iZjzf_ljzf > k @

K_j_" gZmdh\pe\ ekgmxlv jeage “mfdb klhkh\gh deZl
mijZ\eeggy i*?ijb}fklI\hf GZcihrbj_gerhx } "mfdZ ijb |I_ s
_dhghfeqgbc <+ hj]J]ZgeaZpecgbc f_oZgeaf mijZ\eeggy i
? Dhjhldh\ ih”eey} ch]h gZ _dhghfeqgbc hjlZgeaZp-c
ikboheh]eqgbc

/|  FegZ}\ "h kdeZ”m aZagZqg_gh]h f_oZgeafm \e~gl
hjl]ZgeaZpecghbc khpeZevdpltc > | koge+0@ GZ bk gZ
maZl]ZevgxxqZ deZkbnedZpey \b"e\ f 0Zgeafm mijZ\eeggy
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<b”b f_oZgeafm mijZ\eeggy

. 2 ! KhpeZevgt
?dhghfeqgbd | P khpeZevgh !
' HHZg-aZp-(gbq ikboheh]eqgbic
tGZcihrbj_gerZ kbkl_fZlbaZpey
........................ tKbkl_fZlbazZpey aZz ? Dhjhldh\bf
____________ tKbkl_fZlbaZpey aZ | FegZ}\bf

Jbk MaZ]ZevgxxqZ deZkbnedZpey \b*e\ f_oZgelafm@ijZ\¢

HI° _gZ kvh]h”*gergec » _gv g_ *kgm} ZdImZeesah\Zgh]h \
mijZ\eeggy i*?ijb}fkI\Z Djef \l[frgoklgim}deZkbnedZp+s€ f_
mijZ\eeggy i*?ijb}fklI\Z azZkgh\ZgZ gZ I|Ihfm sh hagZd
g_h”rgZdh\bfb h~rgZdeMNikb}fkl€Z sh Kkijyfh\Zge gZ ~hky
degp_\h€ f_Ib i_\ghx fejhx fZxlv _dhghfeqgbc « hj]ZgeaZy

Kibkhd \bdhjbklZgbo " _j e
Khilgbd 1LF hj_lbdihgp_ilmZevge azZkzZ”™b hjlZg-
~dhghfeqgh]h f oZgeafm mijZ\eesggy al[Zedy&khh|\-Aaghf
j_kmjkhal[_je]Zxgbf jha\bldhf j_Jehgm 1 F Khlgbd E : D
j_kmjk@ + J_"bf Ahklimim
KWWS VXXPEBXELWVWUHDP 6RWRXMOBIHKDQR]P
8SUDY BLNDEPRDLBKEDPROD QRN D RU YR | EH WBLR PY X RIREP
Gh\h\\_"* gby \h \gmljbrdhevghf mijzZ\jgddbf k@HEmMq

thkh[b_ Ney jmdh\h”bl_e _c his_h[jZah\ZI|_evguo I
| jjblhjbZevguo h[jZah\Zl _evguo kBkhbki \ :EDF2ilh
. < Ehj_gkh\ b P Kk

Dmp_gdh : < Hjl]Zgdbdptcgdbc f _oZgeaf mijz\
~n_dlb\geklx ~eyevghkle ie?ijb}fkl\ kih b\gh€ dhhi_j
FhghljZneyhelzZ\Z J<< IMKDM Kk

Ofeev N 1 Hkgh\b f g N flL @by :dz”_ f\b"rZ\%



http://essuir.sumdu.edu.ua/bitstream/123456789/43299/3/Sotnyk_Kulyk_Mehanizm_Upravlinnya_Ekologichno_Zbalansovanim_Resursozberigayuchim_Rozvitkom.pdf
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'"(9(/230(17 2) (175(35(1(856+,3 $6 $ 35(5(48,6,7(
)25 7+( (&2120,& *52:7+ 2) 7+( &28175<

ODOLDUFKXN 2 +

&DQGLGDWH RI (FRQRPL

$VVRFLDWH 3URIHVVRU RI %XVLQH)

6+(( ©.\LY 1DWRRA®BOF 8QLYHUVLW\ QDPHG DIW
ALY 8NUDLQ

JHA<BLHO>IJB/FGBPL<: YD I?J?>MFH<:
?DHGHF1QGH=H AJHKL:GGY DJ:2GB

FZeyjgmd H =
d g ~“hp_gl dZn_"jb KIjZIl_J*€ i*e"i]
><GA ©ODb€\kvdbc gZpehgZevgbc _dhghfeq
of gez”bfzZz = |vfzZgz?
f Db€\ MdjzZ€g:

$ZDUHQHVV RI QHFHVVLW\ IRU LOQWHQVLILFDWLR
RQH RI NH\ WDVN IRU WKH 8NUDLQLDQ HFRQRP\ |
HFRQRP\ DUH YLUWXDOL]DWLRQ RI EXVLQHVV GHY
DXJPHQWHG SUHROBWMHMPHQWDWLRQ RI EORFNFKDLQ
PDUNHW RI FU\SWRFXUUHQF\ HWF 7KHVH ZRUOG V
FRXQWULHV LQ JHQRBPSDBYE WARBIBM® GRPSDQLHV
EH LQYROYHG LQ JORE® OIGBSWS WKHHVWVEXVRQHVYV PF
FKDQJHV LQ GLJLWDO DJH

$FFRUGLQJ WR WKH UHSRUW RI WKH :RUOG (
&RPSHWLWLYHQHVYV EQGH{H LQGLFDWRU ©FRPPRGLYV
SNUDLQH UDQNV WK LQ WKMWIRHBEG IDPRQWK ER (.
UHWDLO WXUQRYHU LQ 8NUDLQH LV DERXW ELOOLF
LQ S8NUDLQH DUH PDQXIDFWXUHG E\ DERXW OD
SURGXFHG E\ DERXW W K R X V D JHESP\SRDIQ. ® VD (BN UPIHLG
LPSURYHG LWV SRVLWLRQ LQ WKH UDQNLQJ 'RLQJ %
FRPSDUHG WR WKHz* SHIBDOILRXV ZWDKIVFR QVWUXFW LR C
PLQRULW\ LQYHVWRUV SD\LQJ WD[HV > @
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'"HVSLWH WKH VLJQISUFQAWUVRDS HDRWWKH HFRQF
FRXQWU\ ZH GR QRW KDYH IDYRUDEOH FRQGLWLROQ\
DFWLYLW\ DQG HVVHQWLDO LQIUDVWUXFWXUH $ XQ
RI UHTXLUHPHQWY IRU BRYBHYQPHQW RIILEFKBEOWRDG
GHYHORSPHQW Rl WKH HOWUHSUHQHXUVKLS FRQWD!
WD[ RQ ZLWKGUDZQ FDSLWDO ZKLFK VKRXOG UHSOTL
RI WKH SURFHGXUH DQG DL@QWDNWFWXLFRHIQMW WU HRG XFDL\QKI WL
ZDJH IXQG LPSOHPHQWLQJ ®REHRD Q H SR YSIVR B\
OHJLVODWLYH LQLWLDWLYHV IRU D IXQGDPHQWDO
FUHDWLRQ RI D PDUNHW RI D MLLEK\DW W &DIDWMDUDG \F D
JDLQ SURILWWIUWKIHORRGE 7KH LRWIHRGKH @/ LRSS R
VWDWH UHJXODWLR QI UMHMG DRRIQ WKRIO E SFONSIHUR X Q G |
WUDQVSDUHQF\ DQG VLPSGIODAHHELRRQOMVEXVLQHVV
&RQVLGHULQJ WKH DERYH WKH ODUJH FRPSDQL}
ODUJH FRUSRUDWLRQ WKDW KDV EHHQ RSHUDWLQJ
UHSURJUDP LWV EXVLQHVV LQ RUGHU WR EH HQWUH
EH DDWWULF LPSHUDWLYH IRU WKH DFWLYLWLHV RI F
FRPSHWLWLYH LQ FHQWXU\ IRU WKH H[LVWLQJ FRP
‘H KDYH QHYHU VHHQ VXFK D UDSLG JURZWK LQ \
ZKR ZRUN IRWHWKHPAZ HQRXJK SHRSOH DUH ZLOOLQJ
UHDOL]H WKHLU RZQ GUHDPV DQG FDUHHU DPELWLR
EXVLQHVV FRQVXOWDQWY FUHDWLYH GHVLJQHUV |
HQWUHSUHQHRDO WRUQDWKHLWLWRQV LQWR KXJH FRP:
BWDUWXSVY QHHG |L QDIDFQPLD OD QXSORQW IRU
GHYHORSPHQW ZKLFK LQFOXGHV FRQVXOWLQJ DGY
DQG VR RQ BWDUWXSYTV VXSSRUW LVRD ERPSKOHQ SO X
HQVXUH RI VRFLDO RULHQWDWLRQ Rl LQQRYDWLYH
FXOWXUH VWUHQJWKHQLQJ RI WKH UHJLPH RI LC
RSSRUWXQLWLHY RI LQQRYDWRU V SDUWLFLSDWLRQ
‘H XRXOG VHHN WKH DQVZHU WR WKH TXHVWLRC
GULYHV EXVLQHVV JURZWK" 7KDW LV ZK\ &(2 VKRXO
LO WKH FRPSDQ\ VWUDWHJILF IRUHFDVWLQJ DOQG
LOQIUDVWUXFWXQHREMEXRUYHWRUSRUDWH DFFHOHUD
FOXVWHUYV
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$Q LPSRUWDQW EDUULHU IRU D ODUJH FRPSDQ\
SHUVRQQHO ZLWK WKH HOQWUHSUHQHXULDO PLQGVH\
QHDUHVW I XWA3ORZDQH VWKIKNULURQ WKLQNLQJ QHWZRU
LOQWHOOLJHQFH (GXFDWLRQDO SURJUDPV LQ DFDG
UHFRPPHQGDWLRQ IRU LQWHQVLILFDWLRQ RI HQWL
GHYHORSPHQW RI HQGZHWSURPQEMGBVELSVNRBKMHSUHVHQ
EHWZHHQ ®FRKVH@BN¥DWLRQ2 7KHUHIRUH LW FDQ H
VXFFHVVIXO HQWUHSUHQHXULDO HFRV\VWHP LQ 8NU

SHIHUHQFHV

/JHJDO JXLGH RI GRLQJ EXVLQHVV LQ 8NUDLGC
KWWSV GULYH JRRJOH FRP ILOH G $: Q V+ 9-1& %(:

3LGSU\WWHPFL R]YXFKKP®\J VGRS YODG\ >2QOLQH (
KWWS VXS RUJ XD

%ODONHL]QHWRO\ L SLGSU\WHPQ\FJWYR \DN
2 QO®@WWHMEDQNMWHUSRHIWWDO GOMR XSUBYOLQBIEY F
KW\E3ZPD QD JHPRIRNVQ W H U J MKIV P O



https://drive.google.com/file/d/1AX0n2sH4VJzC7BEX3m4qi_uFa9GZwpIi/view
http://sup.org.ua/
http://www.management.com.ua/interview/int399.html
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7(&+12/2*< 3527(&7,21 02'(/ 2) (17(535,6(16
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ODUNLQB
'RFWRU RI (FRQRPLF 6
+HD GWRAH SDUW PIDQW JRIIPHQV
'LDFKNRY
&DQGLGDWH RI (FRQRPI
$V VR BURWH WKH KD UWPRBQWJIJRIP HQ W
3ROWDYD 6WDWH $JUDU
3ROWDYD 8NU

FH>?EV L?0GHEH=12 A:OBKLM 1GNHJF:P1CGBO IHLI
11>1JB/FKL<:

FZjdegZ 1
AN g aZ\e m\Zg dZn_"jb f_g_
lhelZ\ldlh€ ~ _j " Z\gh€ Z]jZjgh€ Zd
>yqdh\ > <
d g "hp_gl dZn_2jb f_g_""
lhelZ\kvdh€ ~_j"Z\gh€ Z]jZjgh€ Z
lhelz\Z MdjzZ€gZz

7KH SURWHFWLRQ RI LQIRUPDWLR QQIGRRIZ\D \WVQ] DWW |
WKH VRFLHW\ LV EHFRPLQJ LQFUHDVLQJO\ LPSRUWD
WKH PDVV GLVWULEXWLRQ Rl HOHFWURQLF FRPSXW|I
WHFKQRORJLHY WKH QHHG WR SURWHFWE XWR VWD CR/F
LOGXVWULDO FRPPHUFLDO DQG ILQDQFLDO VHFUHW
DQG WKH SRVVLELOLW\ RI XQDXWKRUL]JHG DFWLRQV
HQWHUSULVHYV LQIRUPDWLRQ IORZV LVFERQWH DO
XVH WKH HIITHFWLYH FRUSRUDWH LQIRUPDWLRQ V\VW

,Q WKLV FDVH DV D UXOH LQIRUPDWLRQ SURMW
HVWDEOLVKPHQW RI WKH OLPLWHG WR DFFHVV WR L
GLVVHPLQDWLRQ RI LQIRUPDWLRQ LW LV PXFK PRUHI
WRVEKQH WKDW LW LV QRW PRGLILHG RU GLVWRUWHC
LV D QHHG WR GHYHORS LQIRUPDWLRQ VHFXULW\ W
HQVXUH WKH VHFXULW\ RI HQWHUSULVHYV LQIRUPD
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DRG RQ WKH RWKHU LW FRXOG UHTXLUH OHVV UHVR?’

$00 GDWD WUDQVIRUPDWLRQV LQ WKH LQIRUPDYV
LQIRUPDWLRQ IORZV WKH PRGLILFDWLRQ RI ZKLFK F
RI GDWD L HQ BORRSHDMWIHR ZKLFK FRQVLVWYV LQ W
QRW EH PRGLILHG E\ DQ XQDXWKRUL]JHG XVHU DQG

ORGHUQ WHFKQRORJLHV IRU SURWHFWLQJ LQIRU
SURYLGH IRU VSHFLILF CHBNKXVUHY\ DMRGLWRBBPHQW Y
PHFKDQLVPV IRU SURWHFWLQJ LQIRUPDWLRQ 7KHVH

i SURWHFWLRQ LQIRUPDWLRQ IURP LQIRUPDWLRC
ZKLFK LQFOXGH ILUVW RI DOO FKDQQHOV VRI V!
DFRXVWRHOHFWULF FKDQQHOV RI LQIRUPDWLRQ OHL

i SURWHFWLRQ RI LQIRUPDWLRQ IURP XQDXWKRU |
WR LQIRUPDWLRQ WKDW FDQ EH FDUULHG RXW QRW
FRPPXQLFDWLRQ OGXKG@HWRERPDVDNOYR IRU D UHJLVWH
LQIRUPDWLRQ VHFXULW\ PHDVXUHV IRU WKH SXUSR"
3IDOVH LQIRUPDWLRQ DV ZHOO DV WKH XVH RI VS
FRPSXWHU YLUXVHV

i SURWHFWLRQRR) IWRRUWESIHWLDO LPSDFW RQ LQIR
FDUULHG RXW E\ IRUPLQJ HOHFWULF DQG PDJQHWLTH
YLRODWLQJ WKH LQWHJULW\ RI LQIRUPDWLRQ RU D |

7TKHUHIRUH LQ WKLV VWHKG\IEH BERQSRVXKAWPRL
VHEXULW\ VA\VWHP )LJ

7KLY PRGHO LV XQLYHUVDO LQ WKH VHQVH WKDYV
LPSURYHPHQW RU PRGLILFDWLRQ RI WKH V\VWHP 7
WZR EDVLF HOHWHRXQWLV KHKH PHWKRGRORJ\ IRU FRC
LQFOXGHYVY D VHW RI PHWKRGV IRU LGHQWLI\LQJ YD
LPSOHPHQWLQJ DFWLYLWLHVY 2Q WKH FRQWUDU\ DC
IRU RUJDQL]LQJ IWK@VEURGHWKR VHFXULW\ RI WKF
V\VWHP ZKLFK DOVR LOOXVWUDWHY WKH WHFKQROF
RI'D VSHFLILF HOHPHQW RI WKH DOJRULWKP

7TKH GHYHORSHG PRGHO RI LQIRUPDWLRQ VHFXUL
RI REMHFWLYH H[WHUQDO DQG LQWHUQDO IDFWRL
LQIRUPDWLRQ VHFXULW\ DW D FHUWDLQ REMHFW |
LQIRUPDWLRQ UHVRXUFHYV
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7KH WHFKQRORJ\ RI |
LQIRUPDWLRQ IURZNFHPRWHEWLROQ
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)L 7KH PRGHO RI HQWHUSULVH LQIRUPDWL!

%»DVHG RQ WKH SURSRVHG PRGHO LW LV SRVVLI
FRXQWHUPHDVXUHV WKDW ZLOO XQGRXEWHGO\ FRQ
DFFHSWDEOH OHYHOV WKDW QRW RQO\ KDYH WKH KL
WKH GHJUHH RI JXDUDQWHH RI WKH VHFEXULW\ RI DQ
$V D UXOH VXFK D JXDUDQWHH LV DOzZD\V EDWHNG RC
WKH H[LVWLQJ LQIRUPDWLRQ DQG FRPSXWLQJ HQYLL
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7KH GHVFULSWLRQ Rl WHFKQR ®RILWMVRIUHHGY A R B/HHC
IRUPXODWLQJ D JHQHUDO VWUXFWXUDO DOJRULW
LOQIRUPDWLRQ VHEKIUAKNVERQWWWWY RI WKUHH PDLQ W
WHFKQRORJ\ WKH FDWHJRUL]DWLRQ WHFKQRORJ\ D

7KH SURSRVHG V\WVWHP SURYLGHV WKH RUJDQL]D
G\QDPLF LQIRUPDWLRQ WIRWSURGHR Y HNQ WHIXIODW H G
FRUSRUDWH LQIRUPDWLRQ V\VWHP IRU DQ HIIHFWLY|
VIVWHP RI HOWHUSULVHYV LQIRUPDWLRQ IORZV SUR
FRQVLGHUHG IRU SRVVLEOH IXUWKHU LPSURYHPHQW

SHIHUHQFHYV

%HORY ILDWLRQDO VHFXULW\ RI 5XVVLD WKH P
PHWKRBGV%HORNMVFREGHUDO 7DUJHW B6FLHQWLILF D¢
S6HFXULWY S

.DPDNLQ ,QIRUPDWLRQ VHFXULW\ WHFRK®RFORLUR E
PDQDJHPHXQW .DPDNLQ (OHFW WRHYIRBX W FFHWULHYHG IL
KWWSV ZZZ VZRUOG FRP XD NRQIHU SGI

.DPDN2Q® (FRQRPLF HYDOXDWLRQ RI WKH HIIHF
SURWHFW FRUSRDDWHMYE WWRPQLFDE BDROWIEIGHUD O G
RI &RPSXWHU DQG ,QIRUPDMR\RRRIHHFKIOQR 6B OL MWD J L ¢
HGLWLRQ@ 9RO +5HWULHYHBWIWRP ZZZ YNLW UX LQGH
UXV

+RURVENR7KH PDHQWNXUHV RI LQIRUPDWLRQ
D\HW VP HQWM+ RURVEXcRI+ RKODFKBYPUPDWLRQ 6HFXULW
DQG 3UDFWLEDO +RRKW OD O
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7+(02'(51,=$7,21 2985%/ (&2120< %$621
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327(17,$/

ORK\ORYD
3K' (FRQRBVNYVWDQW 3UR
I1DWLRQDO 6FLHQWLILF &HQWUH ©,QVW
ALYSBNUDLQH
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Pee ¢ KlZeh]lh Jha\bldm gZ i_jeh”™ ~h jhdm ijb
N T Z\Zfpe _gZfb HHG =« Z~Zilh\Zge "h gbo Peees KIZeh]h J
\' MdjzZ€ge k_j_" i_jrhg_jlh\bo azZ\"Zlga\b\halgZe2Zxkwdh]
]hkihrZjkI\Z gZ e<ggh\Zpecgec hkgh\e azZ”ey a[_j_ " _g
ijbjh~rgh]lh k_j ~h\bsZ ih"heZggy ]J]heh”m |Z [¢~ghkle >
pee ¢ g fh eb\Z [ _a aZ[_ai_qgq_ggy klecdh]h \e?I\hj _ggy |
keevkvdh]lh Zhkli\i* 1Z keevkvdbo | _jblhjec GZ kvh]h~ge \
]Jhkljhx } ijh[e_fZ \e*l\hj_ggy \keo kdeZ”h\bo j_kmjkc
keevkvdh€ _dhghfedb LZd \ gZklbge nhjfm\Zggy al[_j_
ex"kvdh]h ihl_gpeZem keevkvdh€ fekpkWwhgkl}Zh bkl |eJoZxlg]
th\fyaZge a »_fh]jZneqghx djbahx gZ k_ees af_gr_ggyf -
gZk_e_ggy Zdlb\ghx fe]jZpe}x keevkvdbo bl _e+\ h[_aex
hklzZgg-e jhdb deevdeklv keevkvdh]h gZk_e _ggy af_grbe
ghle\ed A jhdm agbdeh k eZ
G _\bjer _ghx aZebrz}lvky ijh[e_fZ \e~\hj_ggy hkgh\¢
[*heh]eqgbo ZdIb\e\ keevkvdh]hkih”Zjkvdh]h 1ijbagZq_g
g\ _klbpecgm djbam « yd gZkee"hd kmllI}\_af_gr_ggy
dZielZem \le jhdb gZ\elv ih"Zevre ajhklzZxqge h[ky]b g\ _ Kkl
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Jhkih~zZjkl\h g_  afh]Jeb dhfi_gkm\Zlb Ibo \ljzZI GZ kv
\eA"\hj _ggy hkgh\gbo azZkh[e\ g_ \e~ih\enrZ} ihlj_[Zf

fZl _jeZeVgbhgeggh]lh aZ[_ai_q_ggy aZ dbsegididk gbBfbBf X Zfb
AZ gZrbfb jhajZomgdZfb ijh\_~ gbfb aZ ihdZagbdhf ij
hkgh\gbo aZkh[e\ keevkvdh]h Jhk@h"pkl\Za > kjhdm ih”~hg
ithklecgm | _g” _gpex €0 a\m _gh]h \e~l\hj _ggy :e_ iZjZf
\er\hj _ggympZebo hkgh\gbo aZkh[e\ g_ a”Zlge dhfi_gkm
\IjZIb \bjh[gbgh]h dZislZem hkdeevdb jeggbc ijbjekl \
aZkh[e\ g_i_j_\bsm}

Jha\blhd \elgbagygh]h keevkvdh]h Jhkih?*"ZjkI\Z 1Z aZ][_
keevkvdh]h gZk_e_g\gy[gafl»™gdb”" _ggy \keo chaly Zdipfidze vg
e dhghfeqgh “hpeevgbo ]Zema_c¢ i_jr aZ \k_ I\Zjbggh
yle*gbpl\Z H~”gZd \ MdjZ€ge klecdhx aZebrzZ}lvky | _ ¢
ihl]hes\fy om”~h[b gZ pex&gh jhde\ ih]Jhes\{groé@kafgZz

feg Jhee\ zafZje\ Ibk kt¥mg c feg h\_pgZe dedbk

Jhee\ lehsZ ienpst\gbo gzZkzZ”" _gv m jhpe ~h je\gy
af_grbezZkv gZ Ibkyq ]1Z

Fh” jgeaZpey keevkvdh€ _dhghfedb yd Kiha\gldg€ |l
keevkvdbo | _jblhjec g fheb\Zz [_a aZ[_ai_g_ggy g_h

\er\hj _ggy j_kmjkgh]h ihl_gpeZem yde \erMjh\erZxlvV
khpeZevdhghfeggh]h jhalbldm MdjZ€gb <e?ih\e”gh ~h
Ibiheh]eqgh€ deZkbnedZp-EIl\9g2 Ry ghhgyggbo j_kmjke\ 1Z][¢
fh'gZ ajh[blb \bkgh\hd sh keevkvdZ _dhghfedZ MdjZ€gh
jharbj_gh]h *gghYdpeghihnedZpecgh]h \er\hj_ggy 1Z
\bjh[gbgh]h dZielZem reyohf aZklhkm\Zggy jeagh€ dhf[eg
\eM\hj _ggy a fZdkbfZevghx Zdlb\eaZpe}x hilbfZevgbo * |
AZ[_ai_qgq_ggy g_hJoe*gh]h j_"bfm \e”Al\hj_ggy j_kmj
keevkvdh€ _dhghfedb ihlj_[m} aZklhkm\Zggy jeagbo f_
N 17Z\b 1Zd e gZ je\ge keevkvdbo ]jhZZyKdbwoe v dihl]fikkd L h
HArgbf ea f_oZgeafe\ aZ[_ai_q_ggy jha\bldm keevkvi
I _j_"[ZqZ} jha\blhd « n_dlb\g_ \bdhjbklZggy ch]h j_km]
I _j_""ZqZ ih\gh\Z  _gv sh™h jhaihjy® ggy fZcghf |I_jblhjeZ
kiI\hjx\Zgbf \ jzZidZm ke\ ~ p_gljZecazZp+s€ GZ ihqZlhd
kdeZ"m h[f}*gZgbo | _jblhjeZevgbo ]jhfZz® \ MdjZ€ges m\ecC
sh klzZzgh\blv aZ]Zevgh€ qbk_evghkle keevkvdbo gZk _ e
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djZ€g- ljb ie*ljbfpe aZ]Zevgh€ <~ € ~Abp ybhjdedrdZlp-
aZg_ihdh}ggy i _\gZ klIZlbklbdZAZshgBrbHlh=jhajZomgdZfb
k _j_~gvhfm keevkvdbo gZk_e _gbo imgdle\ \oh”ylv ~h
MdjZ€ge h~rgZd \ jeagbo ]jhfZ*"Zo €0 deevdz2kid kmhli}\h d
kee Ijb ijbcgylghfigwkhfim ihdZagbdm qbk_evghkle keevkyv
imgdle\ \ kdeZ”e h"ge}€ HL=|Z i_j \Z gec qZklpes Ibo HL=
kee \ peehfm jy~e ]jhfZ” h[f}*gZgh ihgzZ”" keevkvdbo g
\eNMih\enrZ} gbk_evghfm kdeZ”m jZchige§gdyMd|jZggem GlAevd:
|Zdbo HL= klZgh\blv lihfz~m ~h ydbo \oh”blv kee
\enr  aZ]lZevgh€ gbk_evghkle keevkvdbo gZk_e _gbo
| jblhjeZevgbo BKhZZZxgb gZ \bs_aZagZq_g_ fZeh [ k_gk
aZlZevghAge 1ieZgb ih nhjfm\Zggx HL= a f_lhx fZ
kzfh\jy~ghkle dh ' gh]h k_eZ &k _eha[_j_~_ggy jha\bldm k-
keevkvdh€ _dhghfedb
LZ[ebpy
DeZkbnedZpey \b”e\ nhjf f _Ih~e\ ¢« A" j e \eN|\hj ggy
| ogeggbo j_ _kmhgkekd aggyf €0 ijehjbl _Ile\ "ey keevkvdh€

MdjZ€ghb
DeZkbnedZpecg4 hagzZdz DeZkbnedZpecge ]jmib
<b” \e~\hj_ggy jharbj_ ijhkl_ a\m  _g_

Kihke[ \e*\hj_ggye*ggh\Zpec_dkl_gkb\gbc -+gl_gkb\gbc

GZijyf \eA\hj_ggy”b\_jkbnedZp klZehki_peZeecah\Zgbc fhghnedZp:

Lbi \e*l\hj_ggy [_ai_j_j\g”bkdj_lgbc

> j_eh j_kmjkgh]khdb ~h klZImlgh]h iZch\h]h dZislZem| ~h"
aZ[_ai_q_ggy ZfhjlbazZpecges \e*"jZom\Zggy hijbjadhadgh€ IZ <gr
nhjfm\Zggy \bZe\ ~"eyevghkle "hoh”™b \er j ZeeaZpr€ g
\e~A\hj_ggy hkgh\dgbgphfegghhpeevgbo Zdlb\e\ [x” " _Ige Zkb]gm\Z
aZkh[e\ [Zgde\ 1Z ihabdb egrbo negZgkh\bo mklZgh eea
> j_eh knhjfh\Zgh Z\lhjhf azZ j_ameviIZIZZmdhhjbpvh\Zjgkeosg\eZkc

j_amevlZle\

< gZklbge keevkvdh]hkih”cZjkvdbo i*”ijb}fkl\ ITh aZzZ]
g_h[oe”gh]h J_ " bfm \eM\h] _ggy \bjh[gbgbo aZkhJe
aZklhkm\zZggy "e}\h]h hj]jZlggh?Zmegchgh f_oZgeafm \e/l\F
ydbc i*”ihjy*dh\Zgbc dhgdj_Igec f_Ile %o jomglnyl} b ki og<Z
yley} kh[hx kmdmigeklv \aZzZ}fhih\fyazgbo <« \azZ}fh”h
i1jZ\be e« f _|h”e\ a hj]JZgeaZpecgh]l]h 1Z _dhghfeqgh
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\erM\hjx\Zevgbc ijhp_k A f _lhx aZ[_ai_qgq_ggy \~l\hj_
iZjZf _1jZzo keevkvdh]hkih”Zjkvdbf ieé¢jb}fkINAhkhim\ZI
\aZ}fhma]lh”?" _g- | Z \aZ}fh~ hih\gxxq-e egkljmf_glb Z
dj_~blgh€ g\ _klbpecgh€ |Z iheelbdb mijZ\eesggy Jjhrh\b:

HrgzZd keevkvdh]hkih”Zjkvde ie?ijb}fkI\Z 1Z keevk
kmgZkgbo mfh\Zo g_ a”Zlg- ikZlfjilbkbelr g'h j[ Zdab azZ[_ai_ql
jharbj _g_ eggh\ZpbYcgkibnedZpecg \e~r\hj _ggqgy ] _k
ihl_gpeZem K\elh\bc ~"hk\e” k\ergblv ijh \Z eb\eklv " |
hgh\e ggy fZIl _ jleZoegeegstgh€ [Zab keevkvdh€ dhghfedb
reyohf aZijh\Z~ <ggloj peevh\bo ijh]jZf sh g_h[oe*gh Z
m \elgbagygec ijZdlbp-

Kibkhd \bdhjbklZgbo " _j e

Peee klZeh]h jhalbldm >?e dljhgdbcbfj Ximklkn@ m
KWWS ZzZzZ X)) VRURDXDNXVADFKROLWWLD

Peee KIlZeh]h jhalbldm MdjZz€gZ >?ezxdljhbddbc |
AhkimiKWWS  XQ RUJ XD LPDJHV 6'*VB1IDWLRQDOS5HSR

Fhl]beh\Z F F <eigYhhkgh\gbo aZkh[e\ keevkvdh]hki
i*Mijb}fkIN \ mfh\Zo egklbimp<c\dbjo rafeybk hdn Idanki
AhdlhjzZddhghfeqmdm& F Fh]l]beh¥D + Kk
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=EH;:E1A:P1Y YD GH<1LG1C QBGGBD JHA<BLD
G:P1HG:EVGBO N1G:GKH<BO KBKL?F

Fm Zceh < >

d g "“hp_gl
Ahp_gl dZn_2~jb _dhghfeqgbo

DZjZc\Zg : <
a“h[m\Zqg hk\elgvh]h klmi_gy ©[Z

RbrfZg F <

a*h[mhxkdelgvh]h kilmi_gy ©[ZdZe
H”A kvdbc lhj]lh\ dawvggtfeqgbc egklblm
Db€\kvdh]h gZpehgZevgh]hdhlgjjhaggehpth mge\_jkbl
f HA _kZ MdjZ€g

=eh[ZevgZ ljZgknhjfZpey jeagbo klhjeg "blly ex”kvdh
gZc\Z eb\erhx jbkhx kmeglhkghjhjka\bldm K\elh\Z kieevghl
\bjZzager_ ihklZ} yd nmgdpehgZevgh \aZ}fhih\ yaZgZ pe-e-
gZmdh\e im[eedZp+€ ijbk\yg_ge iblZggyf Jeh[ZeeaZp
kmi_j_qeb\bc o0zZjzdl_j j_amevlZlhf ydh]h } ih*ee€€Zmo
aZobkgbde\ [Z ijhlib\gbde\ ajhklZxqgbc \ieb\ gZ _dhgh
negZgkb ~_ ijhp_kb Jeh[ZeecaZpe€ gZ[m\Zxlv \bi_j " ZXc
g_h[oe?rgeklv ihrmdm gh\bo i**oh”e\ ~h jhamfeggy ]eh
k\elh\h€ _dhghfedb 1Z €€ nftgZghkajhEdkbgkhi\bo f_Ih”e\ Kkih
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ijbchfe\ €0 \bdhjbklZggy Z[h aZobklm \* €0 g_]ZIlb\gbo
\Z eb\h "ey keZ[dbo _dhghfed Djef Ih]Jh rbjhdbc i_j_e-
]Jleh[ZeeaZpe€ aZk\ergm} rbjhlm ih]Jey”e\ gZ jddmnfllgigg kr
sh \e*h[jZ°Z} q _jlh\bc _1Zi jha\bldm k\elh\h€ pb\eecaZp-£€

=eh[ZeeaZpey negZgkh\h€ kbkl_fb hohiex} -e<gl_jgZp
kdeZ”h\bo \gmljergeo \Zexl [Zgde\kvdh€ KkijZ\b jbg
:gZeelbdb negZgkh\bo jbgde\ aZagZqZxlv sh \ hkgh\e ]e
kbkl _fb e_"blv \aZ}fh”rey |Zdbo by\bsjh]] _kgegqb "halhey
arsckgx\Zlb fe'gZjh”"ge negZgkh\e m]Jh”~b \ j_ "bfe | Zevg
kdhjhlblb \bljZlb gZ ljZgkihjl « dhfmgedZpex ajhklZxq
h~rgh]h [hdm fe  dj_~blgbfb ¢ negZgkh\bfb mklZgh\Zfb gZ
Z a sgrhijbh” kZfbfb negZgkh\bfb jbgdZfb \gZkee~hd agZq
egnhjfZpecgbo | _ogheh]ec « | _e _dhfmgedZpec |j_kljmdln
negZgkh\bo mklZgh\ reyohf <€ogvh]h aeblly ¢ ih]ebg.
ajhklzZzxqgh€ dhgdmj_gpe<€ fe gbfb rbjhd¥ pgdg|dkdpthgjZe
ithkbe _ggy ljZgkgZpehgZevgh]h o0ZjZdl_jm ~eyevghkle dh
] _]*hgZevgbo <gl _]jZpecgbo h[ }*gZgv ihkeZ[e_ggy I\ _j
a“eckg ggy fe'gZjh”"gbo m]h” ih\ yaZgbo a jmohf dZi«lZe

NegZgkh\Z gedddgey a h~gh]lh [hdm ~Z} afh]m djZ€gZf
ihlje[gbo €f j_kmjke\ Jjhr_c IZ dZielZexa™&[mhliHjzazehdfh\
Ijb[mldb \e~ n_dlb\gh]h <g\_kIm\Zggy \eevgbo j_kmjke\
ijboh\m} ithl _gpecgm g [_ai_dm aleggh€ggynegledifZ\h
g_klZ[eevghkle Z hl _ agZqgbo \ljZl ~ey \keo km[ }d
]Jeh[Zevghfm negZgkh\hfm k_j ~“h\bse > Kk @ GZ g:
mfh\Zo ]Jeh[Ze+saZp+*€ djZ€gZf g_h[oe*gbc aZobkl h~gh
ijhklhjm <« afepgZmdygZgevgh€ \Zexlb KljmdImjZ k\elh\h
kbkl fb ~Ze _dzZ \e» ~hkdhgZehkle ¢« g h[oe”ge \e™ih\e
\bagZq_ggy i_jki_dIb\ ih~"Zevrh]h jha\bldm k\elh\h€ ne
\boh”blv a €€ kljmdImjgbo ijh[e f

AjhklZxgbc je\_gv ]Jeh[ZesaZp+€ \bjh[gbgbo ijhp_ke\
jZ"bdZevgh afegb\ fZkrlZ[ « kljmdImjm fe gZjh”*gbo Ih\Z
ihlihde\ =eh[ZeecaZp-y negZgkh\bo j _kmjke\
jha\b\zZxlvkyozZjzdl_jbam}lvky ijhp_khf ]Jeh[ZeéZigphZle ngZadt
mjZom\zZggyf g_je\gh\Z gh]h o0ZjZdl_jm pvh]h Jeh[Zev
ijhp_km 1Z g_hJoe*ghkle ihrmdm <g\ _klbpecgbo f_o0Zg-a
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j*\gh\Z]b > @ Ihabpe+<€ djZ€g sh jha\b\Zxlvky m k\elh\ec
1Zdh™ r\b~Adeklv lemkgmaghklZggy k\elh\h€ _dhghfedb ~eckgh
€0 ihlj_[b m ah\gergeo j _ kmjkZo hkdeevdb \hgb klhyl
nZdlhje\ sh \bagZgzZxlv h[ky] \Zexlgbo "hoh”e\ « \bljZI
"bk[ZeZgkb \ Ihjlh\bo \e*ghkbgZo fh miIvihWaghkkl fh g
ithlj _[hx \ aZdhj*hggbo negZgkh\bo j_kmjkZo [Z €0 gZy\
gbghf g\ _klbpecge jer_ggy |jZgkgZpehgZevgbo negZq
dhjihjZpec fZxlv \ieb\ gZ ~ _nepbl negZgkh\bo dhrle
ah\gergvhlhjlh\_evgh]h [ZeZjdhlhbiZZ€\gkysh

Lhfm ijb jhaley”e ijh[e_f negZgkm\Zggy djZ€g sh |
hkh[eb\h \jZoh\m\ZIb \azZ}fgm aZe_ "geklv fe'gZjhrgh€ Il
negZgke\ =eh[ZevgZ negZgkh\Z klZ[eevgeklv fZ} agZq_gg
hif "~ _gbc “hklimig®Zgdh”ge negZgkh\e jbgdb <« \ |hc "~ qZk
a[bldb \e~ negZgkh\bo djba sh \bgbdZxlv \ egrbo qZklb
=eh[ZeeaZpey ihjy® ea afeghx kljmdIimjb _dhghfedb jh
egklblmle\ IZ m"hkdhgZe ggyf negZgkhdhgefilgded g dhiklXije b\
gZ negZgkh\m kbkl_fm €€ nhjfm\Zggy IZ ih"Zevrh]h jha\bl

Kibkhd \bdhjbklZgbo " _j_e
<e¢jg_gdh < < LiZgknhjfZpey negZgkh\h€ kbkl
]leh[ZeeaZp-€ < < <e¢jg_gdh < H <ejg_gdh <eki

khpeZevgdgdhhRbg N_" jZpe€ ijhnkieehd MdjZ&Kb

=Zevgbgkvdbc : K ?dhghfeqgZ f_Ih*"heh]ey Eh]ed.
e dpec :: K =ZevfbgkvedEMdjZ€gZ = Kk

>Zogh 1 1 Fe gZjh~gZ _dhghfedZ gZ\q 1ihke[g
;h\ljmdD F:MI +K +

E smd < | NegZgkh\Z ]Jeh[ZeeaZpey \ mfh\Zo ]Je
_dhghfedb < | E_smd GZmdh\bc \tkgbhadKGEIEM MdjZ€g

Dh\Zev < < 1lggh\Zpecge ljZgknhjfZpe€ gZ meg@gkh)
jha\bldm egnhdhfmgedZp-c < < Dh\Zev <ekgbd GZp-
\h~gh]h Jhkih?"ZjkI\Z 1Z ijbjh*h"#hjbkdm\&Zggy

Dh\Zev < < =eh[Zevgbc ijhp_k gZdhibg_ggy dZielZ
j_l*hgZevgh]h jha\bldm MbgKEjgkvahiz | < < Dh\Zev Y |
. < =jbfZexd ?dhghfeqge cgghbhZp-£K
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&DQGLGDWH RI (QJLQHHULQJ 6FLHQF
$VVRFLDWH 3URIHVVRU RI WKH '"HSDUWPH (
3RUWQRY 9 0

$SSOLFDQW RI HGXFDWLRQDO

9LQQ\WVLD 1DWLRQDO 7HFK
9LQQ\WNUDLQH

?DHGHF1QG1 :KI?DLB ?N?DLB<GHKL1 A:KLHKM<:G
KBKL?F ?G?J=HA:;?AI?Q?GGY A DH=?G?J:P1CGH
L?IEHG:KHKGBFB MKL:GH<D:FB J1AGBO J1<G1l< IHLM@

HklZi_gdh H |
d I g "“hp_gl
Ahp_gl dzZn_2~jb | _ieh_g_j]_|
lhjlgh\ < F
a“h[m\zZqg hk\elgvhyhOdiZez\j?
<eggbpvdbc gZpehgZevgbc I _ogeqgbc
f <eggbpy MdjZ€¢

 QWURGXBWURBHQW \HDUV D QXPEHU RI LQYHVW
HIILFLHQF\ RI XVDJH FRJHQHUDWLRQ KHDW SXPS L(
VIVWHPV (6D ZWHLWLHE ®XWQO>WKLYVY SDSHU WKH HFRQRF
RI (66 ZLWK &+3, Rl YDULRXV SRZHU OHYHOV LV FDL
UHDVRQDEOH GHWHUPLQDWLRQ RI HFRQRPLFDOO\ Ul
PRGHV RI (66 ZRWKDBHIBRXV SRZHU OHYHOV LQ HQHUJ

3UHVHQWDWLRQ RI7KWHKH HFPDKRGEILAD® IXQGDPHQV
HFRQRPLF HIILFLHEFR QRBIRFORIUEFDO HIILFLHQF\ DV
ZLWK &+3, DUH SUHVHQWHIG, Q QVRMUUWWNKBURK > @ L\
SHUIRUP WKH FRPSUHKHQVLYH HDRR/QIRFIPH GIW LR L H QF
EDVH RI &+3, E\ FRPSOH[ JHQHUDOL]HG GHPRIQNPRK
HIILFLHQF\ RI (66 ZLWK &+3, WKDW KDV WKH IRUP

D53~ Digs ' ?L°°

ZKHDHs tLV FRPSOH[ GLPHQVLRQOHVV FULWHULRC

ZLWK &+3, IURP WKHOVMPXELMVUMODWLYH HFRQRPLF
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VKDUHV IRU (66 RQ WKHWRVRISRUDRWBRQRPRGH RI

GHWHUPLQHG LQ WKH IROORZLQJ PDQQHU

(66 _26+. (66,
2

%6+ .

ZKHUY, *DUH RSHUDWLRE REHWVWDWRRQ PRGH RI
VRXUFH RI KHRW:DaJ#H RSHUDWLRK RRVWDOMWIRRJIQ PRGH

$V LW LV QRWHSE @ QHWARREBRPH¥DOO\ HIILFLHQW RS
ZLWK &+3, ZLOO EH SURRLGH®RQRPURHHLIQEHHQF\ RI

' 2(66 $FFRUGLQJ WR > @ HQHUJ\ HIILFLHQW DO
RSHUDWLRQ PRGHV RI (66 ZLWK &+3, R0 ERKSURY

JUHDWHU LV DEKH QXA RH PRUH HQHUJ\ HIILFLHQW
DQG FRPSHWLWLYH (66 ZLWK &+3, ZLOO EH

,Q RXU VWXG\ > @ LW LV VXJIHVWHG WR SHUIRU
HOHUFRORHERRAPLF HIILFLHQF\ RI (6BQALWR &RP,S(
JHQHUDOL]HG GLPH@W;QQOHHQINGMRMEBQ@LF HIILFL
Rl (66 ZLWK &+3, $V LW LV QRWHG LQ VWXG\ > @ HI
HFRQRPLFDOO\ VXEVWDQWLDWHG&RSHRBRD W DRIQ RXR/G &

OHYHOV ZLOO EH SURYm(Fgﬁ%fé RQ FRIEDWERQ R@ LW

WKDW WKH JUHDWBE@GP%B\Q«NHK[H WRBAXMRBH HFRQRPLFD

FRPSHWLWLYH (66 ZLWK &+3, ZLOO EH

7KH VSHFLILF LQYHVWPHQWY LQ (66 ZLWK &+3, |
GHWHUPLQHG DFFRUGLQJ WR GDWD RI PDQXIDFWXU
LQ (66 ZLWK &+3, RI VPDOO DQG DYHUDJH SRZHU X¢

RI =% N: RI LQVWDOOHG SRZHU RI &+3, 7KH VSH
ZLWK &+3, RI ODUJH SRZHU RYHU Nt ZLOAOHRIH LC

LOVWDOOHG SRZHU RI &+3, 7KXV WKH SD\EDFN SHL
SRZHU &+3, ZLOOQEWMLPE VRYAW WHWKDQ WKH SD\EDFN
(66 ZLWK VPDOO DQG DYHUDJH SRZHU &+3,
&RQFOXVKRQWYHVWLIJDWHG (66 ZLWK &+3, Rl YD
UHFRPPHQGHG DV KLJK HQHUJ\ HIILFLHQW HFRQRI
FRPSHWLWLYH ZLWK PRGHUQ KLILK HGI LEFFRIHIHN \H Q B FA
DQG HQHUJ\ VXSSWKNWAYWHPVYUIDWIILFLHQF\ PRUH W
HQHUJ\ HIILFLHQF\ RI PRGHUQ KLJKUHIGL ERHLQWUNOH
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FDQ EH FRPSHWLWLYH ZLWK PRGHUQLKHIX BR LICFH. B\
VIVWHPV Rl KHDW D QMK Hi GBUED WX SHAMNLRG RI LQYHV
ODUJH SRZHU &+3, ZLOO EH DOPRVW WHQ WLPHYV
LQYHVWPHQWYVY LQ (66 ZLWK VPDOO DQG DYHUDJH SR

7KH HFRQRPLFDO DVSHFWV RI XVDJH Rl (66 ZLW}
DQDHG LQ WKLV SDSHU DOORZV SURYLGLQJ UHDVR
UHDVRQDEOH VFKHPH VROXWLRQV DQG RSHUDWLRC
SRZHU OHYHOV LQ WKH V\VWHPV Rl KHDW DQG HQHU

SHIHUHQFHV

2VWDSHRONRQHUJI\ HIIRFLHDHFY I\ VXSSO\ VI\VWHP
FRPELQHG FRJHQHUDWLRQ KHDW SXPS LQVWDOODW
'RUNV RI 9LQQ\WVLD 1DWLRQDO 7HFKQLFDO 80Q
KWWSV ZRUNV YQWX HGX XD LQGH[ SKS ZRUNV DUW

2VWIBQNR 6FLHQWLILF EDVLV RI HYDOXDWLRQ H
SDQWY PRQBRDDDEK+FNHQ S

2VWDSHR®NRBRUWQRY 9 0 O9RORVK\Q $IFRQB®GBLF}
HIILFLHQF\ RI HQHUJ\ VXSSO\ V\VWHRMRRGWWEH
LOVWDOODWLRQV DQG SHDN VRXUFHV RI KHDW (OHI
/9 1VFLHQMIUILFHHULQJ FRQIHUHQFH 9LQQ\WVLD 1L
ODUF K ILQQ\WVKWWWS8Y/ FRQIHUHGAHN YQW X

2VWDSHRNRHWKRGLFDO IXQGDPHQWDOV RI FRPS
HIILFLHQF\ Rl VWHDP FRPSUHVVRU KHDW SXPS SOL
GULEFFLHQWLILF :RUNV Rl 2GHVD 1DWLRQDO $FDGHF
YRO SDUW  S8NU

2VWDSHR®NBRHWKRGLFDO IXQGDPHQWDOV RI HQH
DVVHVVPHQW RI HQHUJ\ VXSSO\ V\VWHPVDINMRQ ¥ RIJE
SHDN VRXUFH&FIRHQMHDMF :RUNV RI 2GHVD 1DWLRQ
7HFKQRORJLHYV YR@ SRUW S

2VWDSHRNRHWKRGLFDO IXQGDPHQWDOV RI FRPS
HFRORHERDRAPLF HIILFLHYKS RO\HOINWHPY ZLWK FRJ
SXPS LQVWDOODWLRQV DQG SHDN VRXUFHV RI KHDW
7HFKQLFDO 8QLYHUVLW\ ¢

2VWDSHB®NRBULQFLSOHV IRU VHOHFW HFQR QR JWKDM
HFRQRPLF HIILAHIQHQUR\ XSSO\ V\WVWHPV ZLWK FRJ
LQVWDOODWLRQV DQG SHDN VRX,\UFHVHRIQOMIL\R QBOR
DQG 3UDFWLFDO FRQIHUHQFH ©$SS 6 DHi K6 F L BIRU\LLO L
+ ,'YDOQRQNLYWMN 6)REKRQ\ S
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$66(660(17 2) 628&&2120,& )($785(6 2) 7+(
6287+(51 5(*,21$/ 0$5.(7 2) 5(6,'(17,$/ 5($/ (67$7( 2)
8.5%,1(

3DYORY . 9

&DQGLGDWH RI (FRQRPLF 6FLHQFH\

/JHVLD 8NUDLQND (DVWHUQ (XURSHD
IXWENUDLQH

HP1GD: KHP1:EVOGHGHF1QGBO HKH;EB<HKL?C
11<>?GGH=H J?=1HG:EVGH=H JBGDM @BLEH<H2 G?JMC
MDJ:2GB

1Z\eh\ D <
d g "hp_gl
Koergh}\jhi_ckvdbc gZpehgZevgbc mge\_jkbl _| -
f Empvd MdjZ€g

|\ _ggbc j_Jehg aZ iehs_x ihke*Z} \ djzZ&ges q_I\_jln
d\ df |Z hklZgg} fekp_ aZ gbk_evgeklx gZy\ghdh gZ
hkel J _]J*hgZevg_ m]jmim\Zggy h[T}*gm} H~”™_ k\
O _jkhgkvdm h[eZkle :\ImJlketgm Djkif 1Z feklh K_\Zklhihev

< ch]h f_"Zo agZoh”blvky gZc[eevrZ deevdeklv gZk _e_

gZk_e_gbo imgdle\ fekvdh]h Ibim h”g_ a ydbo fekl
agZq_g&y \Zklhihev |Z gZcf_grm deevdeklv gZk_&]lmgbo i
lbimzx h*"bgbpv > @ I\ _ggbc j _]J*ehg aZcfZ} \b]e"g
jhalZrm\Zggy |Z \e~"fegge kmkieevge ihabpe€ H~*ge}x a
J] _]*hgm } gZy\geklv kmohimlgbo dhj*hge\ a IJmfmge}x |Z
gZk kmkergefb “h "Zgk]hjhglbh\dihghdh jhaf_ "m\Zggy } |Zd
;he]lZjey Lmj _ggbgZ =jmaey >h |h]l]h ~ azZ\~ydb gZy\ghl
jeqdh\h€ I|ljZgkihjlgh€ f_j_ "« j _]Jehg \heh”e} I|jZgkihjlghb
[cevreklx djZ€g /\jhib =hkih*"ZjkvdZ gZklbgkZZe}|glgyh]dhZ]
ljZgkihjlm\Zgge \ZglZ <\ [m~e\_evgec ]J]Zemae+ |Zdh hc
jb[gm eh\ex P ijhidk2jgihc | ]ehg \ ydhfm aZ]Zev
ijhfbkeh\h]h k_dlhjm J[eevr_ yd \™\eqe i j \Z Z} keevk
AZ]lZehf ~Zgbc j_ Jehgn}ikikypefhe&Zeaj dj Zpe€ \bjhsm\Zgc
keevkvdh]hkih®"Zjkvdbo dmevimj IZ €0 i_j_jh[p-
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FZrbgh[m~e\gbc dhfie_dk |j_]Jehgm o0ZjZdl_jbam}lvky
ki_peZeeah\Zgh]h h[eZ”"gZggy ~ey oZjgh\h€ |Z e_]dh€ ijl
1Z \_jklIZIh[m~ m\Zggyle ljXdkhhj jhaley”~Zlb aZ]Zevg-
ithdZagbdb j_]Jehgm djeav ijbafm \Zeh\h]h j_JehgZevgh]h
pegZo a jhajZomgdm gZ h”gm hkh[m Ih kbImZpey gZ
gZklmigbc \b]Jey® H”" _k¥dZ h]JpeZklFbdheZ€\kVdZ h[eZk

lig O _jkhgkvdZ]jg >h Ih]lh ~ 1\~ ggbc j_]Jehg ihke\ ifyl
k j_~r_klb fh eb\bo hkdeevdb k_j g} agZq_ggy sh”h <
hrgm hkh[m gZ ihqgZzZlhd jhdm Klggh\blhle gZzk yd k_j._

agZq_ggyltdgdzagbdZ ih djZz€ge agZoik*"behKyggZ @\g-
|\ _ggbc j_]*hg aZ ihdZagbdZfb gbk_evghkle gZk_e _gg:
r _klb fh eb\bo Ch]h ihdZagbd gZ ihgZlhdt jhdrkeklZgh
< lhc "_ gZk j_]*hg ozZjzZkiljjPpgmf}jvky f mj[ZgeaZp€ Z"°
chl]h fekvdh]h gZk_ e _ggy klZgh\blv hke[ ijklb
hke[ gZk_e _ggy sh ijh b\Z} \ keevk@dec fekp_ \hkl

=jZ"Zpey gZcl[eevrbo fekl \ Ie\* gghfm | _]Jehge aZ ihdZ

gZk_e _ggy fZ} gZklmigbc \b]ey” HRe[kZFbdheZzZ€\

hke[ K _\Zklhihev hke[ gZ keqgy i Kefn_ jhkhgv
9Z keqgy j O_jkhdoke[ D_jq hke[ gZ keqgy
j INiZlhjey hke[ gZ keqgy i YwklZ gZ keqgy

j N _h~rhkey hke[ gZ keqgy @.4dh  kee” \e~felblb |
sh aZ hklZgge » _kylbjeqgqy ml\hjbeZky k\h}je*rgZ kbkl_fZ
f "Zo j_]*hgm a y~ydh€&HZ]khf jZpe€ IhdZagbdb K_j_"i
gZk_e _ggy \ j_]ehgexklZgdhkblvd\ f < Ilhc ~_ gZk gZcgb ' q
ihdZagbd } \ O _jkhgkvdec h[eZkle IgdhlelZdhltbdWf gZ keq_ g\

jhdm \dexqZ} x k_[_feg d\ f "Vh€hiehse sh kdez”.

[ebavdh \erghkgh azZ]Zevgbo h[ky]e\ ih djZ€ges Kee"
h[ky]l]b "bleh\h]h nhg”m j ]Jehgm agZqgh kdhjhlbebky \e
fZc _ gZ lj_lbgm gZ % jedfeg d\ f <bdebdzZg_|Zd_

Z]j_ke}x Jhkedkvdh&€pe€ ijhlb MdjZz€gb 1Z g _ijZ\hfejgh]h
| jblhje€ :\lhghfgh€ J_kim[eedb Djbf gZ | _jblhje€ ywdh€ a

feg d\ f "bleh\h€ iehse Yd kee?kl\h ilM2gbeagrijpdehg
r_klb gZfb \b”ee_gbo aZ ihdZagbdzhhgilgdm ha ZlckeZi}\i 9y
thabpex AZ mfh\b klZlbklbggh]h jhaih”em "bleh\h]h nh
sh \dexq_gh ~h I\ _ggh]h j_]Jehgm fZ}fh gZklmigbc \b]ey
+ FbdheZ€¥%kvdZ O_jkhgkvdzZz > @
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@bleh\bc nhg” j_Jehghohsblvky m feklZox kdezZ"Z}
feg d\ f aZ]ZevgZ qZkldZ ydh]h \eAghkgh djX&gh kidbh\k

\eragZgblb |I_  sh fzZc _ iheh\bgZ fekvdh]h “bleh\h]h
agZoh”blvky \ fekle HMN kZ [Zf&yg]d}Y f 1\ _ggbc j_]Jehg c
\bjeagyl}lvky a ihfe  egrbo kmll}\hx i_j \Z]hx deevdhkle g.
nhg"m \ feklZo ijhlb sh jhalZrh\Zgh m keevkvdec fel
< ijh*"hw« jhde\ \ f_"Zo I*\* _ggh]h j_]hgm [meh

_dkiemZlZpe+ex feg d\azZ]Zevgh€ iehse "blezZz Z p_ \ebavdl
aZlZevghgZpehgZevgh]h ihdZagbdZ A ydbo \ H”_kvdec
[ebavdh feg d\ f Fbdhez€\kvdeg d\ f O_jkhgkvdec
feg d\ f :J Dibf feg d\ f azZ i_jeh" f K_\Zklhithev

feg d\ f azZz i_jeh" ji > @Sh klhkm}lvky h[ky]:
dZielZevgbo +g\_klbpec \ "bleh\_ [m~e\gbpl\h |h aZz
l«\" ggbc j_]*hg ithiZehfeg ]Jjg m nZdlbgqgbo pegZo sh
[ebavdh \eN aZlldowwvphdZagbdZ ibMljZ€ge

AZ ihdZagbdzfb aZ[_ai_q_ghkle gZk_e _ggy bleh\bf
j_]*hg ihke~rZ} i _j_ N hklZggx ihabpex |1Z #lZgh\db]lXevght
"bleh\h€ iehse a jhajZomgdm gZ h*"gm ex“bgm < lhc "~_ Q.
diZz€gzZzag*"blvky gZ je\gad\ f hke[ Sh klhkm}lvky ~Zgh]h ih
h[ezZzklyfb |1Z jZchgZfb sh \dexgq_gh ~h f_~ ~Zgh]lh j_]el
gZklmigbc \b]Jey® H~ kvdZ h[éZklIvhwke] FbdheZ€\kvdZ
d\ f hke[ O _jkhgkvdA f hke] Djbt d\ f hke[ gZ keq

jhdm f K _\ZklhihdVv f hke[ gZ Kkegqgy< k\hphdmj]m
le\* ggbc j _]J*hg o0zZjzdl_jbam}lvky g _\bkhdbfb ihdZaghbct

"blehf gZ | _jblhje€ keevkvdh€ fekp \hkle QZghEhvr
ithdZagbdZ [meh \e*agZq_gh \ HA _kvdec th[eZkll\e f sihhkk[Zg
gZcf_gr_ \ O_jkhgkvdet h[edkl hke[ < lhc "_ qZk k.

agZq_ggy ih djZ€g> kdedA"Zehhke[ aZ g Jehghff hke[@
Je\_gaZcgylh]lh gZk_e _ggy klZgh\bdsh ~"hkee” m\ZIlb ~Z
ithdZagbd hdj_fh aZ h[eZklyfb sh \dexq_gh ~h ~Zgh]h j_]
lZdbc \b]Jey® H~A_kvdZFbdhez€xkvdZ O_jkhgkvdZz
<boh”ygb a \bs_ \bdezZ”_gh]lgblbh gh i&fZihdZagbdzZfb
aZcgylhkle gZk_e _ggy j_]*hg ihke”rZ} hihk_j _~dh\Zgm iha
hd] ke _gb@Z]Zehf | _g” _gpe*€ ijhp_km peghml\hj ggy gZ
g_jmohfhkle Ie\* _ggh]h j_]Jehgm aZ h[eZkgbfb p_gljZfb jea
jhde\ pegb gZ "bleh\e d\Z~jZIge f_Ijb \ f_"Z0 j_]ehgm 'y
MdjZ€gb fZeb |_g”™_gpex ~h af[eevr_ggy LZd \¢*"[m\Zeh
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d\ZjlZem jhdm iskey qghlh kbImZpey gZ jbgdm it
afegx\Zlbky GZ nhge qoaldklfZkeslZ[m ~ \Zev\Zpe+€ gZp
lihrh\h€ h”"bgbpe I1Z af_gr_ggy je\gy dmie\_evgh€ kijhfh g
gZ g_jmohfeklv gZ[meb \e~f}fgh€ ~"bgZfedb |Z agZq_gg
ithdZagbd azZ d\zZ*jZlgbc f_|j iehse "bleZ gZ jbgdmhdighf
[meh aZnedkh\Zgh \Hkl¢H"KKRZ gZcgb gbc \ feklk* FbdheZ
"he KR: AZ]Zehf k_j g} pegh\_agZg _ggy aZ ls\* _ggbf j
f I} "blez \ jhpe kEZgh\bhe KR> @GZ kvh]lh~ge ieke
dibah\h]h imjea” jhdm kih b\ZpvdZ Zm~blhjey agh\m
ijhy\eylb gl _j_k ~h "bleh\h€ g _jmohfhkle < ixjp\Z g-c
gh\ha[m~h\Zge “"bleh\e h[f}dIb sh o0ZjZdl_jbamxlvky 1
ajmqghkl_c 1Z ieZzgm\Zggy hkh[eb\h \ dyjZjpegbgbiolkdigZIZ

Kibkhd \bdhjbklZgbo " _j e

> | Z\gZ kem [Z klIzZlbklbdb MdjZz€gb >?e_dljh
hnepecgbc kZclbf "hkImKiMWMWS ZZZ XNUVWDW JRY XD

1g”~_dkb neabqggh]h h[ky]m \Zeh\h]h | JehmgZevg
jhajZomgdm gZ h”gm hkh[phdB?e _dljhggbc j_kmjk@ >
kem ' [Z klZIbklbdb MdjZEghf RA&IKIMWS ZZZ XNUVWDW

DgkZelbg]l]h\Z dhfiZzgey ©OM\_dhg? >7?e ixdIjhddgbc j_
AhkimiKWWSY  UERILRED FRP XD

DhgkZelbg]h\Z dhfiZHYYH@BSPHQW?2 >7?e dljliggbc
J_ "bf "hkImKMWwWS ZZZ VYGHYHORSPHQW FRP XD ZHE |

|1Z\eh\ D < Afeklh\Z 0ZjzZdl_jbklbdZ nmgdpehgm\Z
jbgde\ g jmohfhkle D < 1Z\eh\ ?dhghfeggbc qZkhibk
gZpehgZevggrph jkbl _Im «f _ge E_ke Md4yZ € gidko

1Z\eh\ D < J ]mex\Zggy *blekhbpetgighkbg \ MdjZ:
fhghljZney D < zUUZ2\gh\ GM<=1|# Kk

1Z\eh\ D < NegZgkhhdpe f 0Zgeafb | ZecaZp€hEglbft
itheelbdb gZ jbgdm "bleh\h€ g _jmohfhkle MdjZ€gb | _]ehgZ
|Z\eh\?dhghfeggbc rthjmft« K

lhjlze g_"\b bfhklb GRPLN XD >We_ ddjhgdufc j_ |
"hkiImKWWS GRPLN XD

KIZIbklbggbc a[¢jgbd 3MdjZ€gZX\?ebdjZloggbc j _kmjl

> j7Z\gZ kem'[Z KklZlbklbdb MdjzZEghf Kahklmim

KWWS zZzZZ XNUVWDW JRY XD GUXN SXEOLFDW NDWB



http://www.ukrstat.gov.ua/
http://www.ukrstat.gov.ua/
https://www.ua-region.com.ua/32553089
http://www.svdevelopment.com/ua/web/house_costs/
http://domik.ua/
http://www.ukrstat.gov.ua/druk/publicat/kat_u/publ1_u.htm
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%$6(6 2) '(7(50,1,1* 7+( ()),&,(1&< 2) 86( 2)
$*5,&8/785%/ /$1"
3RSUR]RPQ

'RFWRU RI (FRQRPLF 6
3URIHVVRU RI WKH '"HSDUWPHQW RI ,QIRUPD\

.RUREVND $ 2
3RVWJIJUDGXDWH VWXGHQW RI WKH 'HSDHWCGIROR RL |
1DWLRQDO 8QLYHUVLW)\ RI /LIH DQG (QYLUI
ALYSBNUDLQH

HKGH<B <BAG:Q?GGGDIPBI<KGHKL1 <BDHJB&Y:A?F?EV
KIEVKVDH=HKIH>:JKWHDHBAG:Q?GGY
lhijhafZg G <
N ijhn_khj dZn_"~jb egnhjfZpecgbo « "bklZgp
Dhjh[kvdZ : H
a“h[m\Zqg dZn_"jb egnhjfZpecgbo *« *"bklZgp-c
GZpehgZevgbc mge\_jkbl_ | [*hj_kmjke\ ¢ ijbjh*hdhjb
f Db€\ MdjZ€g.-

A f evge |J_kingkbaZfegg_ * g_hpeg_gg_ [¥HaAlkI\h
kmkieevkl\Z <hgZ } gZclheh\gerbf ijbjh~rgbf j_kmjkhf
mfh\hx “blly « ~eyevghkle ex® ¢ hkgh\hx “ey jhafes _gg
]Zema_c gZjh~rgh]lh Jhkih~ZjkI\Z hkghdlgpif\aAkk{ad¥Kk\vbghfnmn
eskh\hfm Jhkih?Zjkl\e 2" J ehf ijh*mdle\>Zkgm®Zggy ex”"™

LZd yd \ MdjZ€ge skgm} |_g” _gpey g_ _n_dlb\gh]h \k
ijba\h”*blv ~h ~ _1jZ"Zpecgbo ijhp_ke\ ihrbj_ggy ijhp_k:
mseevg _galjdldb azZiZke\ ih b\gbo j _gh\bg ZdImZevgbf } |
_n_dlb\gh]h \bdhjbklZggy a_f _evgbo j_kmjke\ AZ klIZIbklb

[eevr_  g° Ibk ]Z 7a ]1Zéw\zZge fZehijh~*mdlb\ge 1Z i
| ogh] _gghfm aZ[jm~*g_ggx gkefeddez&liv dhbk ]Z ihjmr_gbo
fZxlv ihlj_[m \ j_dmevib\Zpe€ |Z Ibk ]1Z fZehijh*md
itheeir_gagy feg ]Z hjgbjhah\iZew > @

e+~ n_dlb\gbf \bdhjbklZggyf a_f_evgbo j_kmjke\
Jhkih~rZjkl\e jhamfexdegvgktipghfeggm dZI_]Jhjex ydz ™ _f
\eAghkbgb fe" ex”vfb \ ijhp_ke \bdhgZggy | _ogheh]eggbo \
yde ih\fyazZzge a \bjh[gbpl\hf Z]jZjgh€ ijh"mdpe€ « aZ\"Zg
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fZdkbfZevgh]h azZ”~h\he_ggy ihlj_ [ kmkieevkjlgh\Aggyh”n
aZ[_ai_gmxgb ijb pvhfm \e*gh\e _ggy ijbjh*gbo \eZklb\hkl_
ijhA*mdlib\ghkle ihl _gpeZem a_f _evgbo j_kmjke\ ¢ €0 \bdhjl
ijb pvhfm _dheh]eqgbo ijbgpbie\ \bdhjbklZggy ijbjh*gbo j_

A 5& 8& A5&(#( 8&
\ /

VL & — «I(#( 8&
P

N

A(6 #=& «1(&(% 8&

Jbk <b”b _n_dlb\ghkle \bdhjbklZggy a_f_ e\
> j_eh knhjfh\Zgh Z\IhjZf> @Z hkgh\e.

L _ogeatg a”Zlgi=kliyb}fkI\Z \bjh[blb i_\gbc h[ky] ijh~?
\bdhjbklh\mxqgb fegefmf j_kmjke\ xlp oghehjvqytZdhjbklZg
a f_ev \ ijhp_ke \bjh[gbpl\Z ]heh\gbf djbl_je}f ydh]
h[%jmglh\ZgZ kbkl _fz \_~ ggy keevkvddihghfegag*Zjkl
fZdklzfevg_ \bjh[gbpl\h ijh*mdp+€ ~ey aZ[_ai_q_ggy ihlj
fegefZevgbo azZljzZIZo ijZpe |IZ j_kmjke\ gZ §€ambdyllZgx skb
hljbfm}lvky ijb \bjh[gbpl\e ijh*mdp+€ aZ\"ydb gZy\g
kljmdImjbazZpe-€?dhl¢hlleaqggpZ a[_j gydgjbjh~rgh]lh k_j ~h\bsZ
ijhp_ke \_~ ggy a_fe jh[kI\Z \erih\e~rgh ~ldhythffrfghdiihe
a_fe_dhjbklm\Zggy aZ[_ai_q_9ggy gZk_e _ggy _dheh]esqg
KhpeZewiddljZs _ggy mfh\ "blly ex®_ ¢ > @

:Z]Zlh gZmdh\pe\ fZxlv hrgZdh\m*bsfdggysh™m _dlb\gh
1Z "hky]g_ggy djZsbo j_amevlZle\ \ keevkvdhfm ]Jhkih”*Zjk
gZ Ihfm sh ijehjbl _Igbf } aZzklhkm\Zggy dhfie _dkgh]h i~
\ke Zki_dlb gzZ\dhebrgvh]h k_j "h\bsZ _dhghfeggbc jha
[Zamiheelbdm Ijbjh~rgbo ijhp_ke\ lhsh >ey hpegdb
\bdhjbklZggy a_f_evgbo m]e?*v IjZ bpecgh \bdhjbklh\mxlv
ihdZagbdb sh fzZxlv “hkblv km[f}dlb\gbc oZjzdIl_j IZ \b/{
\b\q _ggy c¢c \bagZq _ggy djbl_je@\dZdlgbdrigygbo i @
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<jZoh\mxgb _dheh]eqgeklv aZdhge+\ gZdh\p@ > flk
ihn"eey}fh €0 ihabpex ijhihgmxlv jhajZoh\m\ZIb |Zdes ihdZ
_dheh]Jeqgh€ klZ[eevghkle | _jblhje€

" O @Y
AN Dd kddh_nepe}gl _dheh]eqgh€ klZ[eevghkle a_ fe
kil mtdh_nepe}gl _dheh]Jeqgh€ klZ[eevghkle Jln]dDdAyn tndlkh qg
iehsZ mlethy\B*mtdd_nepe}gl fhjnheh]egqgh€ klZ[eevghkle
they klZ[esevgbo |l«jDlhj*®ey g_klZ[eevgbo | _jblhjec
Dh_nepe}gl dheh]eqgh]h \ieb\m gZ “h\deeey
™ X
~, ﬁ;‘:.
N BiehsZ a_f_ev ea \e~rih\ergbf je\g _f Zgljhih] _ggh]h ¢
1Z x[Ze \e*ih\e”rgh€ iehse a i_\gbf je\gbhZAEHNEZ gggy
Lhfm a f_lhx ~“hpeevgh]h \bdhjbklZggy 1Z hohjhgb a
g_h[oer*gh ~hljbfm\ZIbky reyoe\ ~hky]Jg_ggy _n_dlb\gf
a_f evgbo j_kmjke\ yde ih*eeyxlvkgdldjbfZdbehlleqgbeh]-
\bjh[gbpl\Z ijh*"adlijn{€]Zggy aZ[jm~g_ggx %ojmgle\ \eA[\hj
%ojmgle\ aZih[e]Zggy ijhp_kZf _jha<€ 1Z \ljZIb ih b\gbo
_dhghfeqgb¢ gnrgZ iezZlZ aZ dhjbklm\Zggy a_f_evghx ~ee)
\bdhjbklZggy a_f _ev aZ peevh\bf ijb\dgZthlghyZggyZ\Vjz\
\eZkgbde\ IZ hj _g~Zje\ a_f _evgbo "eeyghd ~hljbfZggy AZ
kn_je \bdhjbklZggy a_f_evgbo j_kmjk\" _ ¢dhhighg Admegighe v
aZ \bdhjbklZggyf a_f_ev fhgelhjbg] a_f_ev
A f IThx ~hkylg _ggy _n_dibbghdbgybahjf evgbo j kn
g_h[oe?*gh \ i_jrm g_jlm \jZoh\m\ZIlb gZpehgZevge *gl_j_
a_fe_dhjbklm\Zggy a]e~gh ydbo a_f _evge j_kmjkb ih\bg
_n_dlb\gh [ _ a \ljZIb dhjbkgbo \eZklb\hkl_c 1Z ih]
gZ\dhebrgvhjthhtgh]h k_j "hXQpZgbf \bjh[gbdZf ihlje[g
Ah” ' m\ZIbkv | _ogheh]ec \bjhsm\Zggy keevkvdh]hkih”Zj
gZijZ\e _ge* gZ i*"\bs_ggy jh”xghkle %%jmglm a[_j_~_gg)
ijbjh~rgbo \eZklb\hkl_c « hljbfZggy \bkhdbo \jh Z€\
=hkitZjkvdzZz ~eyevgeklv dh gh]h a_fe_dhjbkim\ZqZz
ahje}glh\ZgZ gZ ~[Zceb\_\bdhjbklZggy a_f_evgbo j_kmjl
\bdhjbklZggx a_f_ev sh \erih\enrZ} €€ ]Jhkih”"Zjkvdhfm ijl
a_f _evgbo j_kmjke\ [Z ~“hky]g_gge khi\lzghlllrghlEdh[ZllZg
a_ f _evgbo j_kmjke\jZpehgZevg_ \bdhjbklZggy a_f _evgt
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kijyfh\Zg_ gZ \bkhdh_n_dlb\g_ ] _kmjkhhszZ~g _ Ijbjl
_dheh]eqgh [_ai_qg_ \bdhjbklZggy a_f_evgh]h ihl_gpe+Ze
I _j_"[ZqZ} i*"\bs_gygghk]h”® %jmgle\ al_j_ _ggy €0 ij
\eZklb\hkl _c IZ hohjhgm > @

G _h[oe~g_  \bjer _ggy IZdbo iblZgv yd \"b\Zggy
thi_j_~"Zxlv jha\blhd _jhaecgbo ijhp_ke\ akm\e\ aZ[heh
]imgle\ €0 aZ[jm~g_ggx aZklhkmRigygbh\zZageolgZes\*"sthh\e g
]Jimglh\h]h ihdjb\m \g_k _ggy “"hpeevgh€ deevdhkle hj]Zg
Ah[jb\ \bdhgZggy h[]jmglh\Zgh€ kbkl_fb h[jh[eldm ]jn
ke\hafeg ~"hljbfZggy [ZeZgkm fe _dhghfeqghx |Z _dheh
ijbjh~rgh]lh khybsZ

Kibkhd \bdhjbklZgbo " _j e

QmfZqg_gdh H F FZjlbg : ¢hghdheddhijh[e_ fb ~_]jz7
keevkvdh]hkih®"Zjkvdbo a_f_ev \ MajB€gs £hghl]jZney

=mgq_gdh H < Lf hh~kbopdd Zki_dlb hpegdb _dhg
~n_dlb\ghkle \bdhjbklZggy a f ev keevkvdh]hkih”Zjk
H < =mgq_gdh OZjde\kvdbc gZpehgZevgbc ZAKZjgbc mge\.

=ZjZ2 Z H I <b”b |Z ihdZagbdb _dhjddbNgdqdy-
keevkvdh]hkih®*Zjkvdbo m]e*v \ mijZ\eegge a_f _evgbfb |
J_"bf "hklMAZHFRQRP\D QG R HWNOSG |

Dheh?ecLhj Ibdhlh*heh]eqge hkgh\b jZpehgZevgh]h \|
a_ f evgbo j_krmmjkPheh”~ec E <okmgpd Ev\e\kvdh]h gZpehgZ
Z]ljZjgh]lh mge\_jkbl _Im K _jey ?dhghfedZ :KD

Dmkbd G Ehj _Ibgge aZkzZ”b _n_dlb\gh]h \bdhjbklZg
j_kmjke\ m keevkvdhfm ]Jhkih"ZjkKe > GN BEhjbfKbd+<Zeb
,; FGID KmqgZkge | _ogheh]e€ mijZ\eeggy i*"ijb}fklI\hf |
\bdhjbklZggy egnhjfZpecgbo kbkl_f klzZigdlighdje fb i_jk
[ j_agy zH”" kZndZzZ}\ < < K

F_evgbgmd E K Ijh[e_fb klZeh]h 1Z jZpehgZevgh]h :
\ MdjZ€g- E K F_evgbgmd =eh[Zevge |Z gZpehtgZevyg

t<bimkdtK

lhijhafZzg G Nkjfm\Zggy kljzZl _dkh€eqgdhh jhalbldn
Z]ljhijhfbkeh\b]h[gbpl\&@ < IlhijhafRg + Kk

Dhj_gxd I'1 F_g _~f_gl gZ\dhebrgvh]h ijbjh~gh]h
| Ijh 1\Zgh\bg Dhj>gxghi_Iljh\kvd G=:M Kk

< _ebgdh < : ?2dheh]eyojjmitxlohkl< : <tDebgdh k
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'(9(/230(17 2) 38%/,& $1' &25325$7( 5(/$7,216 ,1
$*5,88/785(
3URNRSHG®NR
3K' LQ (FRQRPLFV BHOQLRL
JOQVWLWXWH IRU (FRQRPLFV DQG )RUF
ALYSNUDLQH

JHA<BLHD?IJ@:<GIBHJIJIHJ:LB<GBO <1>GHKBG M
K1IEVKVDHFM =HKIH>:JKL<1
ljhdhi_gdh D H
DZgBh"Z|l _dhgeggbgZmd klZjrbc gZmdh\bc kie\jh
IgklbIml _dhghfedb |Z ijh]Jgham\Zggy G:C
Db€\ MdjzZ€gZ

7KH VXEMHFWYV Rl WKH UHODWLROF DWW XUQP.D LU
SNUDLQH DUH DJULFXOWXUDO HQWHUSULVHV RI YD
RZQHUVKLS IDUPV KRXVHKROGV DXWEKRYH UH® 1$® B/C
3XEOLF DQG FRUSRUDWH UHODWLRQVURBHIV\U HO
LPSOHPHQWLQJ FRPPRQ VXERUGLQDWHG WR JHOQ!
EHWZHHQ WKH VWDWH DQG WK® FNRWSRUHD W IKRHQI RFURPU
FRUSRUDWH VHFWRU ZDV FDUULHG RXW LQ WKH
HQWUHSLDHDHXWLYLW\ SULYDWL]DWLRQ RRZA/QHIBNH
HQWHUSULVHV DQG WKURXJK FRUSRUDWRYIMWMIGRQ
HQWHUSULVHV RQ W KWWFORNL ¥ RRA SKQ [FHKKVMARHDMW F U H D V
,Q WKH HDUO\ WHVIRW&B YWDHOI XQDEOH WR SUTF
SURGXFWLRQ IDFLOLWLHV FRQFHQWUDWHG LQ LWV
ILQDQFLDO UHVRXUFHV DFFHOHUDWHG SULYDWL]DV
FRXUVH RI SULYBWN]RWIPRQ IMKH XMHG IRU WKH SXU
WR WKH RQH IRU ZKLFK LW ZDV FUHDWHG QDPHO\
FDSLWRRUSRAUDWH WHEDDNUPQL.DQ VHFWRU KDYH IR
LQ WKH IRUP RI UPDWAHRMRWGRARFNRFRPSDQLHV DQG
FRPSDQLHV IRU WKH SURGXFWLRQ DQG SURFHVVLQJ
WKH DJUDULDQ VHFWRU KDV VHHQ DQ DVVRFLDWL!
HFRQRPLF HQWLWLHR R\SKRDAN WELLR [H B I L\ KMKSD UWLF LS |
WKH DFWLYLW\ +RZHYHU WKH PRVW FRPPRQ IRUP
DQG EXVLQHVV SDUWQHUVKLSV DQG UHVSHF\
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7KH QXPEHRRQWGVBWWHUSULVHY GHRMURHDVHQ IURF
7KH UHDVRQ IRU VXFK D UHGXFWLRQ ZDV WKH ORZ
VHFWRU GULYHQ WR D FHUWDLQ H[WHQW E\ WKH L
VFKHPHVY DQG WKH LQHIILFLHQF\ RI P DDA HPKIDW WK
DFWXDOO\ KDV D VPDOO SUHVHQFH LQ WKH FRUSRL
SURYLGHV YHU\ ODUJH YROXPHV RI VXSSRUW WR W}
SUHVHQW VWDWH IXQFWLRQV DUHRIRWRBOD)UDHGERE
VXSSRUW RI GRPHVWLF DJULFXOWXUDRZ OHRGXFGGV LT

1RZ VWDWH HQWUHSUHQHXUVKLS HQVXUHV WKH
LPSOHPHQWDWLRQ RI DQ LQQRYDWLYH PRI H{QVWRH QHF
'HVSLWH VRPH SRVLWLYH G\QDPLFV LQGLFDWRUYV
HQWHUSULVHY DUH IDU EHKLQG WKH ZRUOG V DQDO
DQG -DSDQ WKH VKDUH RI LOQRYDWLYH DFRALIOM LHX
WH (8 FRXQWULHV WKH VKDUH RI HQWHUSULVHV V
KLJKHU WKDQ LQ 8NUDLQH > @ ,Q IDFW LQ 8NUDLQF
LQ WKH DJUDULDQ VHFWRU DV ZHOO DV LQ WKH HFF
RI HQWHUSULVHV DV ZHOO DV IRUHLJQ LQYHVWPHOQ\

$JUDULDQ SURGXFWLRQ KDVH¥RORIALF 1BQ& RWUHD
DQG WHFKQLFDO QDWXUH DV DQ REMHFW RI PDQDJF
WKH VWOMWHLEBIX\WWHP IRU WKH GHYHORSPHQW RI F
VHFWRU ZKLFK ZLOO SURPRWH FRUSRUDWH LQWHJL
ULJRURXV FRPSOLDQFH ZLWK DQWLPRQRSRO\ OHJLV
VHFWRU YO@QIBWLWOQPRI WKH IRUPDWLRQ RI DVVRFLDW!
IDUPLQJ DQG VPDOO ODQGRZQHUV ,Q0 DGGLWLRQ W
PDQDJLQJ WKH GHYHORSPHQW RI WKH FRUSRUDWH
LOGXVWULDIKHWRPQORUPY RI LOWHUDFWLRQ EHWZH]
ZKLFK LQ YDU\LQJ GHJUHHV DUH QRZ GHYHORSHG L
SXEQUEYDWH SDUWQHUVKLS 333 FRRSHUDWLRQ RC
DQG WHFKQRORJWERQNM W\QIWHDFQG OREB DX 0D RWRI
RUJDQL]DWLRQV SDUWQHUVKLS DW WKH ORFDO OH)
EXLOGLQJ WKH VRFLDO LQIUKDH \FREXRAWXWRIP RV LYQ.D ORDU
DQERUSRUDWHQUBIDDLWEKR@WKUDO SURGXFWLRQ DUH W

7KH PHFKDQLVP RI FRRSHUDWLRQ EHWZHHQ S
JRYHUQPHQW ERGLHV DQG WKH SULSDWHD WHIF &/RWWL
DOORZV WR HQVXUH FRRUGLQDW LR HDWDHGV WK QR/IL B/HKL
EXVLQHVV LQ WKH LPSOHPHQWDWLRQ RI MRLQW LQC
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VHFWRUDO SURJUDPV HWF )RU WKH VWDWH WKH F
WKH LQWHQVLILFDWLRQ RI LQYHWDODWPHMH QAW ILYIPAVH
HIILFLHQF\ RI PDUNHW LQIUDVWUXFWXUH DQG VW
SULYDWH EXVLQHVV WKH EHQHILWYV ILUVW RI DOO
ZKLFK ZDV SUHYLRXVO\ LPSRVYVREWW L § 11 PSSUOR_F HFSDXW I
RI WKH SRVVLELOLW\ RI REWDLQLQJ ORDQV RQ SUHII
7KH XVH RS BXEMWH SDUWQHUVKLS ZKLFK KDV OR
LQIUDVWUXFWXUH VHFWRU KDV UMBHOQWRYUDHHHHQ KH
RSSRUWXQLW\ WR VHL]H JOREDO H[SHULHQFH LQ X
LPSURYH WKH FRPSHWLWLYHQHVV RI LWV RZQ DJULF
$ VWXG\ RI ZRUOG H[SHULHQFH VXJJHVWVY WKDW .
GXUDWLREWRGBHVWKH PRVW FRPPRQ W\SHV RI 333 D.
VHFWRU DUH PDQDJHPHQW DJUHHPHQW UHQW FRQF
$PRQJ WKH W\SLFDO H[DPSOHV RI 333V LQ HPH
HPHUJLQJ HFBQRMHHFWY RQ FRQYHUVLRQWRI BQHURB
GHYHORSPHQW DQG H[SORLWDWLRQ RI LUULJDWLI
WUDQVVKLSPH&W KLDVMWRWIEBDWYW DIJULFXOWXUDO SRWLE
HILVWLQJ OHJDO DQG UHJXODWRU\ IUDPHZBVYDNVIRRWU:
HISDQGLQJ DQG LPSURYLQJ DJULFXOWXUDO FRPSHW
8VXDOO\ GRPHVWLF H[SHUWV QRWH LPSHUIHFW O
VWDWH IRU WKH LPSOHPHQWDWLRQ RI UHOHYDQW S
ODFN RI ZLOOLQJQHVYVY RQ WKH SDUW RI WKH SXEOLF
RI SRWHQWLDO SURMHFWVY DQG WKH SUHVHQFH RI
EXUHDXFUIRRMW XQDWHO\ GHVSLWH WK HGHYHH\OHRGHHH R\
RXU VWDWH WKH SUDFWLFH RI DWWUD¥DWM. B JSDQWH
LQFOXGLQJ WKH VSKHUH RI DJULFXOWXUH LV ODUJH
5HIHUHQFHYV
DhjihjzZlb\ge kljmdImjb \ gZpehgZevirkl «irg M\EjZEgl C
ier j_NZN _dhg gZmd E 1 N_"vhéhVhdg1l1GL?1+ Kk
Dhff_glzZjbc qzZklb i_j\hc =jz ' "Zgkdh]h dh”~_dk.
N ~ jZpbbF B ;jZ]bgkdbc < < <bljgdkdbc K] @
lggh\Zpecgbdhdjhaijbfbkeh\hkle yd kdez~h\z Kkl
ljZgknhjfZpe€ _dhghfeddfDMdJdGZ&pb + Kk
Jha\blhd Z]jheggh\Zpecgh€ ~eyevghkle \ MdjZ€g-
ljhdhi_gdh D H ?dhghfedZ+xID £+ K
Nhjfb \az}fh~re€ ~ j"Z\b |Z [sag_km \ Z]jZjgec kn_js Md
Zki_dl :gZeeslbggZ&hZibtk AEKIM{MANWS ZZZ QLVV JRY XD DI
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),1$1&,$/ 5,6.6 2) ,1685$1&( &203$1,08$%8*(0(17
2) 7+(,5 )25 7+( 3527(&7,21 2) (&2120,& 6(&85,7<

3U\WWXSD / $

&DQGLGDWH RI (FRQRPLF 6FLHQFH)\

$VVRFLDWH 3URIHVVRU RI WD QS QU VDRHGQ VD \R
6RURND / 2

$SSOLFDQW RI HGXFDWLRQD

KPHOQ\WVN\ 1DWLRQDC

KPHOQ\WVN\ 8N

N1G:GKH<1 JBABDB KLJ:OH<BO DHFI:G1C L: MIJ:<E1
GBFB A F?LHX A:;?AI1?7Q?GGY ?DHGHF1QGH2 ;?AI1?D

ljbkImiz E :

d g "hp_gl

"hp_gl dZn_"jb negZgke\ [Zgde\kvdh€ kijZ\b |
Khjhdz E H

a“h[m\Zqg hk\elgvh]h klmi_gy ©f.
Of evglomggdpehgBewge\ jkbl |

f Of _evgbpvdbc MdjZ

 QVXUDQFH VXEVWDQWLDBHFEBQROGLFXWWBHEVOR@ \VRF
IL[HG WR WKH FLUFOH RI IDFWRUV W K DWH X WLHFWLOQ
JOREDO HQYLURQPHQW RI ERWK VXEMHFWYV RI PHQD.

7DNLQJ LQWR DFFRXQW LW VFLHQWLILF UHVHD
GHYHORSPHQW DQG LQWURGXFWLRQ RI HIIHFWLYH
LOQVXUHUWOWKDWRZ WR UHDOL]H WKH FRPSOH[ RI WK
ILQDQFLDO LQWHUHVWYV IURPQLW WH FRDG DMLAR § YWRHIU
WKH 8NUDLQLDQ HFRQRP\ DQG GHHSHQLQJ RI LQWH
LOQVX FR@PBW QLHY ULVHVY DV VHSDUDWH VXEMHFWV R
,QVXUDQFH FRPSDQLHV DFFHSW WKH UXOHV RI JDP}
FRPSHWLWLRQ ILJKW IRU D SODFH DW WKH PDUNHW
RI LOQYKWDFWLYLW\ JURZV VXEVWDQWLDOO\

,QVXUDQFH DV WKH W\SH RL\H® WBIZSHWM QU X]BID 6
ULVNL@HDOW GLUHFWO\ DIIHFWV FKDUDFWHU RI ILQD
SXWV RQ WKH DGGLWLRQDO FRRRPLGJ VRIG XSURY LI
FRPSDQ\ WKDW LV FKDUDFWHUL]JHG E\ VWDELOLW\ RI
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HITLFLHQF\ RI QHXWUDOL]DWLRQ RI H[WHUQDO DQCcC
PLQLPLIDWLRQ RU DYRLGDQFH 7KRQRWKH \SRURLXPWDLIWV \F
LQ WKDW WR JXDUDQWHH WKH VWDEOH DQG HIIHFW
SUHVHQW WHQVH DQG KDYH KLIJK SRWHQWLDO RI GH
7KH ULVN PDQDJHPHQW RI LQVXUDQFH FRPSDQ\ FI
LEGHWLILFDW LK@ W LRIVIDWY NRNQRQ WKH VSKHUHV G
WN DVVHVVPHQW HVWLPDWLRQ RI SUREDELOI
ULVNV DQG FRQVHTXHQFHV RI WKHLU UHDOL]DWLRC
PDQDIJHPHWKH EKXRVYLFH RI WRROV DQG PHWKRGYV
PRQLWRULQJ DQG FRQWURO DVVHVVPHQW RI F

RI ULVN PDQDJHPHQW PHDVXUHYV

$ PDQDJHPHQW » YL QDQFLDQs $ WUDQVPLVVLRQ RI UL
LV RQ RZQ LQV RQ j_kljZzom\zdgy

> OHWKRGV RI UHGXFWLRQ RI ILQDQRPFLDO UL

SQGHUZUVYWQRQHGLYLGXDO ULVN DVVHVVPHQW/|I|RU GHWHU
FRQFOXVLRQ RI WUHDW\ DQG HVWDEOLVKPHQW|RI| DGHTXDW
FKDQJH RI ERP®GCULHVMFDYERQ RI IRUPXODWLRQV RI|FRQWUDFW

VHUYH WR

S5HVHU YD WRLRPQQWHDRIGPRQH\ Rl WKH VSHFLDO U
HIPWLRQ RI

ILQDQFLQJ RI WKH PHDVXUHY DLPHG DW PLQLH
LQVXUHU DQG WHFKQLFDO ULVNV RI LQVXUHU

— T

TXDOLW\ RI EDVLF IRUPV RI ~b\_jkbnedh\Zghkle R QDQFLDO
FDQ EH XVHG GLYHUVLILFDWLRQ RI W\A\SHV RI I} QFLDO DF
SRUWIROLR GLYHUVLILFDWLRQ RRIGEHBRWILROSER AW IRIDERU IGALD
GLYHUVLILFDWLRQ RI WKH SURJUDP RI WKH UHD|Q LQYHVWLQ.

'LYHUVLILEDWWREXWLRQ RI ULVNVFRFQ.FI—DQQWEE:}\DWBQOHQWF
| JL
9

JLPLWIN@LPLWDWLRQ RI VL]JH Rl ULVNV RQ RZQ|PPLQWHQDQ
SUREDELOLW\ RI RITHQVLYH RI DFFLGHQW LQVXUHE H[SHFWF
SURIDWWEIRI LQVXUDQFH RSHUDWLRQV OHYHO RI Zd\saZpecgh
XQSURILWDEOHQHVYV DIWHU WKH ULVNV DFFHSWHG RQ LQVXU
XQGHUDIQO®BBWXDULHV

+HGJLQD WHFKQLTXH DQG PHWKRGV WKH FVNQBQHPHQWYV VI
Rl XQIDYRUDEOH FRQVHTXHQFHV IURPVBlG)lHFIFRIYEFKTLZEID\MIGRQV l

FRQWUDFWBEWKRXYHV

!

&RPELODWLRO RI PHWKRGV RI

)LJ &RQFHSWXDO PRGHO RI VLQHUJLVWLFDO PDQD
LOVXUDQFH FRPSDQHGERQLWKH LQPRURDWLRQ
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$V WKHUH LV GLUHFW FRQQHFWLRQ EHWZHHQ DE
WR UHDFW RQ ULVNV ZKDW LQKHUHQW WR LQVXUD
LOVXUDQFH FRPSDQ\ PLQLPL]DWLRQ ROXHQ D REY D\
ULVNV PRVW WKUHDWHQV DIWHU FRQVHTXHQFHV
GHYHORSPHQW RI LQVXUDQFH FRPSDQ\ WKDW FR(
SURSHUW\ DVVHW SRWHQWLDO RI GHYHORSPHQW E

$Q LPSRUWD W QIRIGIPH@WD ILQDQFLDO ULVNV LV S
RI PLQLPL]DWLRQ RI ULVNV WKDW LV EDVHG RQ WKF
RI UHGXFWLRQ Rl SRVVLEOH ILOQDQFLDO ORVVHV ,P
ULVNV PXVW EHVFERWPE OHDPLOHWKH GLIITHUHQW JURX
DFWLYLW\ RI LQVXUDQFH FRPSDQ\ LW LV QHHGHG
WRWDOLW\ WDNLQJ LQ@WR RSHAEFRRXDYGWKIDD FFILFRNV R | |
MXVW WKH VDPH VESIUBRPKKHFWPHOMVRI PD[LPDO HII
ULVNV

2Q WKH ILQDO VWDJH RI PDQDJHPHQW LQVXUDQF
RI WKH FRQGXFWHG PHDVXUHV RI LQIOXHQFH FRPHYV
FKDUDFWHUL]H IUHTXRIQP\FRIGRQWYVLYN XUHG DQG
LOVXUDQFH FRPSHQVDWLRQV LQ WKH JHQHUDO YRO}
SDUWLBXPDWH RI QHFHVVLW\ DSSURSULDWH DGMXV
DUH PDGH WKH YDOXHVL®J BRBNXEEDQH QMQG RUDILQV X
VSHFLIKM®@ IRU WKH DFKLHYHPHQW RI SULPDU\ REMHI
LOVXUDQFH FRPSDQ\ LW LV QHFHVVDU\ WR IRUHFD\
WR RUJDQL]JH SUHYHQW LY W R H\® K X UGINVF DQ QWIH W R\S R K
GLVFRYHU WR DQDO\VH DQG HVWLPDWH WKH WRLVL
PDNH GHFLVLRQ DQG RUJDQL]H DFWLY LVFR QMNPDQMDT
SHUIHFW WKH VI\VWHP RLFSYURFXGL®JY RI HFRQR

SHIHUHQFHV
SNRORY $, ODQDJHPHQW RI LQVXUDQFH FRPSD

SBNRORRVER'LUBIRWLD S
&KHUNDVINUMN PP QDIJHPHQW RI DFWLYLWWLRI WK
WKH FRQWH[W RI HFRQRPLF VHFXULW\ , % &K

IHEHG\QVND 6FLHQWLILF EXOOHWLQ RI WKH &KHU
PDQDJHPEHHMLHYV (FRQRPVMXH3S
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,1'8675< (17(535,6(6

BKHYFKHQNR , <

&DQGLGDWH RI (FRQRPLF 6FLHQFH\

'"HSXW\ +HDG Rl WKH '"HSDUWPHQW RI (FRQR
.KDUNLY 1DWLROP® ® QBWRPRED\ 8QL

.KDUNLY 8NUD

IHJI1<GYEVGBC :G:E1A F?LH>BQGBO I1>0O0H>1< >
HP1GX<:GGY DHGDMJ?GLHKIJHFH@GHKL1 I1>1JB/FKI
' <LHFH:1E?  M>M<:GGY

R \g_gdh 1 X
d g “hp_gl
aZklmigbd aZ\+«"m\zZqZ dZn_"~jhx _dhghfedb -
OZjde\kwdbxehgZevgbc Z\IMhjreggechmge\_ jkbl |
f OZjde\ MdjZ€g

G _\eMq}fghx 1Z kljZl _Jeqggh \Z eb\hx i**"]Zemaax fZrb
gZklbghx ijhfbkeh\hkle MdjZz€gb } Z\lIhfh[ee_ [m"m\Zg
]heh\gbf gbghf ieMijb}fkINZTDb e _]Jdh\h]h | Z \
Z\lhfh[ee_[mM"m\Zggy ¢ Z\Ih[mkh[m~m\Zggy JZahf a Ibf
\' MdjZ€ge i_j_"b\zZ} kdjmlge qZkb sh \djZc g _]ZIb'
dhgdmj_glhkijhfh geklv ie?ijb}fklI\ Z\Ihfh[@ [mM"m\Zggy >

M |Zdbo mfh\Zo ZdImZeeam}lvky gZ]ZeMmd2 aggy[O-
_n_dlb\gbho aZoh”e\ m gZijyfdm is~\bs_ggy dhgdmj
ieMijb}fklI\ \elgbagygh]h Z\lIhfh[ee [MmM"m\Zggy

ljhl_ jhajh[pe 1Zdbo aZoh”e\ fZ} i_j ~m\ZIlb IlhqgZ
A"hklh\ejgZ hpegdZ dhgdmj_glhkijhfh ghkle Z\Ihfh[ee [m~"s

M dhgl _dkle \e~rfeq gh]h f _Ihx “hkee”" _ggy } ihje\
f ITh*bggbo i**oh”e\ “h hpegx\Zggy dhgdmj_glhkijhfh g
Z\lhfh[ee_[m"m\Zggy
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ljhp_km hpegx\Zggy dhgdmj _glhkijhfh ghkle ie”ijb}fl
Mm\Z]m \ gZmdh\bo ijZpygHd&Zy¥bvhoo N\rkeergbde\ [eevrekl>
jh[bebky kijh[b a\_" ggy gZ [Za°* kicevgbo hagZd hdj _fbc
i*"oh”b

LZd gZijbdez™ L R\_"N 1Z 1 ;eeZ \\Z Zxlv sh “hpec¢
l1Zdbo f_Ih”"bggbo ie*0oh”e\ ~h hpegx\Zggy dhgdmj_
i*Mjb}fkl\ yd fZljbggbc ]jZneqgbc e<g”_dkgbc 1Z ZgZe<lb

FZc _ ZgZeh]eqgh€ ~mfdb ijbljbfm}livky > Ypdh\
fZljbggbc egN_dkgbc 1Z ]jZneggbc f_Ih*bqge i**0h”Db
dhgdmj_glhkijhfh ghkle ie”ijb}fkl\ > Kk @

AZZg _gm deZkbnedZpex aZ hkgh\m ijbcfZ} ¢ : E_\Db
a”sckgx\Zlb hpegx\Zggy dhgdmj_glhkijhfh ghkle | o
aZklhkm\zZggyf fZljbggh]h liZneqghlh eg”_dkghlh
dhfie_dkgh]h f_Ih”"bggbo i**oh”e\ > Kk @

M k\hx qgq_jlm \nZaZZf~hpeevg_ \b”"ee ggy gZklmigbo
ehOohNe\ N h hpegx\Zggy dhgdmj_glhkijhfh ghkle
Z\Ilhfh[ee _[mM"m\Zggy yd ihje\gyevgbc ijh*mdlh\bc fZljbq
dhfie_dkgbc AZ]ZevgZ o0ZjZdl _jbklbdZz aZagZq_gbo f_
\breggyf €0 hkgh\gbo i _j \Z] « g ~heede\ ij ~"klZ\e _gZ \ |

Yd [Zgbfh a "Zdlpe |mekmqgZkgbo mfh\Zo gZc[eevr ~hl
dhfie_dkgbc i*?oer Z~"  \dexqZ} \ k_[_ egkljmf_glZjec
ie"oh”e\ "h hpegx\Zggy dhgdmj_glhkijftkflh ~ glhzkd I fi & iljlbf} ijb
aZklhkm\Zgge dhfie_dkgh]h i*oh”m fh eb\_ Zdmfmex\Zg
C g_"heede\ "Zghlh f Th"bggh]lh ie"oh”"m ~h
dhgdmj_glhkijhfh ghkle ie?ijb}fklI\Z Z\Ihfh[ee [MmM"m\Zggy

Lhfm i_jki_dlb\m ih~"Zevrbo "hkephajlgie kdeyY MZlh" bdl
hpegx\Zggy dhgdmj_glhkijhfh ghkle ie?ijb}fkl\ Z\lIhfh[ee
jZfdZo dhfie_dkgh]lh ie2oh”m [Zdbf gbghf sh[ fZdkbfZev
\ke i_j \Z]b *"Zgh]lh i*?*oh”m |Z g+\_ex\ZIb ch]h g_~hee<db
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LZ[ebp

y

Ihje\gyevgbc Z§Zlehsbggbo i**"oh”e\ "h hpegx\Zggy
dhgdmj _glhkijhfh ghkle ie?ijb}fkl\ Z\Ihfh[ee [MmM"m\Zc

ieAijb}KIN

F—i'.hAAOb.ﬂ‘ Kmigeklv | i \Z]b G ~heedb
Dhgdmj_glhkijhft gZhqg agzZzqgZ Ijm~hf
ieNijb}fkIN\Z \bagZqZ}ipkkylhlZ \ ijh\_~| ggshpegx\Zggy m [jZa-

Ihje\gyevgbc reyohf ihkee*h\gbo hpegx\Zggy IZ\_ebdh€ deevdhk]e h[f}d

ihiZzjgbo ihje\gygvegl_jij_lZp+€ j_amewlZhdZagbdes\ hpegdb
ihi_j_~gvh h[jZayb|o hpegdb gZklh g_ \jZoh\m}lvky
hpegdb ihdZaghbde\ jeagZ]lhNEeklv
Neyevghkle dhgdmjmxqgbo hpegx\Zgbo ihdZjagbd-e\
ieNijb}fkI\
azZ[_ai_qgm}lvky | | : e . .
Dhgdmj_glhkijhfhlgeklv a\ yahd Jghjmxlvky =gre \Z eb\
A . . . i,dlb sh \baglZgzZxlv
A ieNijb}fkIN\Z nzdlblgdhgdmj_glhkijhfh %Zlﬁkl- . i N
l[jhAmdlh\bc AN gdmj_glhkijhfh geklv
a\h”~blvky ~h ieNijb}fkINZ 1z | = 7.
) 7. J *Nijb}fkI\ gz drllZzel
dhgdmj_glhkijhfhighkln_dlb\ghkle ch]hn. Zgkh\hlh klZgm
chlh ijhAmdp+€ ihkkemjZp+€ghyevghkle' 949 9
hTel _n_dlb\ghkle
ih *g\_klbpecgh€ ~eyevghk
lhsh
Dhgdmj_glhkijhft gZhqg mjZom\Zggy h[
EZlib blc ieNijb}fklI\Z \b~ree _ggy i_jki_dleevdhkle ihdZagbde\
IPAgbC 57izdl jbam}ivky|i_\gbf afegb dhgdmj_glhkijhfH ghkls
iheh  _ggd\X"jzZgle| dhgdmj_glhkijhfhfghk&aZa\bqZc fZl|bpe
AbgZfep\ed\Z"jZglZo [mM*"mxlvky gZ lokigh\e
\eNih\ergbo hpeghggbo ihdZagbde\
fZljbpv
. . ijhklhlZ \ egl_jij rbjhd\bdhjbklZz
Dhgdmj_glhkijhth|g JknvamevIZI-\ hpi{gdki_jlgbo hpeghd sh
. ieNijb}fkINZ \bjZ Z}Ivkiy: . .
lgl_JljZevigbhc . . A Z lD\m}lvky jela@Zklh klZ\blv i kmfge\
g_j_a *gl_JljZevgbl * 9, k R Vi . .
J . \ g-h klv hpegx\Zglblolh\ejgeklv j_amevliZl
yd a\Z" _gZ dhfie |dkg O dZaabds\ hpeadb
ihdZagbde\ a ijom\Zggyhf (azo 9 P9
agZabfhkle agzZqgZ Ijm~hfekldeklv
9ed ijh\_"_ggy hpegdb
agzZqgZ Ijm~hfe
Dhgdmj_glhkijhfh]geklwaZ[_ai_gm}lvky kdezZ”geklv ijh\_|*_ggy
Dhfie dkd biC-"ijb}ka\Z hpegx}lvkdghéie _dkgeklv hpegdipegx\Zggy qZklh
—axg hrghgzZkgbf aZzklhkni\tzggowf_glhkijhfh gjbkd¥h”~ylv ~h ihfbehd m
egkljmf_gle\ jeagbo ieNijb}fkI\ jhajZzomgdZo
f_Ih~"bggbo e af_gr_ggy
ieNoh”e\ Ahklh\ejghkle j_ameviZle
hpegdb
dhgdmj_glhkijhfh ghkle
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ljb pvhfm i_j ~[ZqZ}Ivky gZy\geklv m f_Ih”*bpe
dhgdmj_glhkijhfh ghkle ieMijb}fkI\ Z\lhfh[ee_[MmM*"m\Zgc
nhjifm\Zggy kmdmigh]h «gl_]jZevgh]h ihdZagbdZ m p_gl
\bfh] ijh~mdlh\h]h f_Ih”bggh]h ie*oh”m dimite dlighkodbk
ithdZaghbd dhgdmj_glhkijhfh ghkle Z\Ilhfh[ee_[m~e\gh€
_dki_jlgh]lh hpegx\Zggy m \erih\erghkle ~h gl _]jZevgh]h
fZljbggh]l]h 1Z ihje\gyevgh]h ZgZeeam m \e~ih\erghkle
f IThA"bggbo i**oh”e\ Ihsh

KibkhdodhjbklZgbo ~" _j_ e
R \qg_gdh 1 X Fekp_ Z\Ihfh[ee_[m~m\Zggy \ ijhfbke

1 X R_\g_gdh lih[e _fb 1Z i_jki_dIb\b jha\bldm s
FZl jsZeb O Fe'gZjhrgh8jzdlmdih¥¢h dhgn | QFj€\ f
ebklhizrz jih@dm OsM L K

R \q gdh 1 X AZly gZ djbazZz \elgbagygh]h Z\Ihf
] _Ze*€ kvh]h” ggy 1 X R _\gq_gdh ?dhghfedZ ie"Mijb}fk!
| hje€ 1Z ijZdIbdb PRZAHAsjgZeb "gh€ gdj@dhhiqgh€ dhgn _j gp

\ j_kgy j H” _kzZ :lezZgl K

R\ "L < HpegdZ dhgdmj_glhkijhfh ghkle ie?ijb}fkl\
1 K ;eeZ ?dhghfedZ ¢ kmkikevkIKh

Ypdhl\bc > <qZKgn f _|h” bdb hpegdb dhgdmj_ _glhki

leMijb}fkl\Z > < Ypdh\bc <ekgthllg k hemeqteor gth ké «A° g

i <bi i K
E \bpvdZ : H F_Ih”b hpegdb dhgdmj_glhkijhfh ghk
\elgbagyge 1Z aZdhj*hggdeizkbhetdZph€ : H E \bpvdZ

j _Imex\Zggy _dhighfedp i K
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7+( &203(7,7,9(1(66 2) 7+( ),1%$1&,%$/ 6(&725 $1°
7+( 2))6+25( )/2:6 2) %$1. &$3,7$/

6KXPVND 6 6
&DQGLGIFWRERPRIEHQFHIGLQJ S5HVHDL
JQVWIRWXFIRQRPLFV DQG JRUHFDVWLC
ALYSNUDLQH

DHGDMJ?GLHKIJHFH@G1KLY N1G:GKH<HWMH:K?DLH.
HNRHJGUIHLHDB :GD1<KVDHBOI1L:E1<

RmfkvdzZz K K
d g ijh\ergbc gZmdh\bc kie\
>M ©1gklblml _dhghfedb IZ ijh]lgh
GZpehgZ&dd€ fe€ gZmd MdjZH
f Db€\ MdjZ€g.-

M dhgl_dkle ~hky]lg_ggy klZ[eevgbo ihablb\gbo I
mdjZ€gkvdh€ _dhghfedb afepg_ggy |Z jhal\blhd neg
g_h[oe*ghx i_j_"mfh\hx \e”oh”m \e~ ©kbjh\bggh€2 fh’
ki\hj_ggy mfEeW €€ ~b\_jkbnedZpe€ K_j_~ \Z eb\bo djhd
ierjbfdb ijhp_km fh”_jgeaZpe€ mdjZ€gkvdh€ _dhghfedb
ithklZ} aZz\"Zggy i**"\bs_ggy dhgdmj_glhkijhfh ghkle negZ

Ydsh \bagZqgZlb dhgdmj_glhkijhfh geklwnegZgplehygidvc
k dlhjz yd 3ch]h a~Zlgeklv \ ihje\gygge a -e<grbfb djZz
I _j_jhaih”eeylb ah\gerge ¢ \gmljerge Jjhrh\e j kmjkb gZ
fegefZevgbfb \bljzZzIZfb + jbabdzfb nhjfm\zZIlb p_gljb
eed\erghkle 1Z negZgkh\h]hzZihkdy *"dBpkeZfb _dhghfeqgh]
_dkihjIm\ZIlb negZgkh\e ihkem]b 1Z ijh*mdlb aZzZ[_ai_q
gZpehgZevgh€ \Zexlb \ fe'gZjhrghfm negZgkh\hfm hJe
hg \b~rgbf gbavdbc je\_gv dhgdmj_glhkijhfh ghkle mdjZ€
k _djB 1™\ _j~" _ggyf ~Zgh€ | _ab fh _ kejm\gwZ ha\Vid d if
negZgkh\h]h joWE@ENL QD QFRD BHWHORSHBAQ®W Ib Jjmi
ithdZagbd-e\ yde nhjfmxlv Z]ljilgh\dkbc J]Jeh[Zevgh
dhgdmj _glhkijhfh ' ghkD*ORE&SROPSHWLWLYHQHYV ¥K\.IQ GHh
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_dhghfeqggh]l]h nhjmfm @&ZN Zev mijh~h\" jj m k\elh\ec
kbkl _fe dhhjrbgzZl mdjZz€gkvdbc negZgkh\bc k_dlhj ~_
lj_ g~ dhgdmj_glhkijhfh ghkle jbk 1Z[e sh kljbf
fhr _jgpa2Z |1Z dhghfeqgh€ ~"bgZfedb

Jbk >hbgZfedZ 1g”_dkm dhgdmj_glhkijhfh ghkle [Z je\
negZgkh\h]h jbgdm MdjZ€gbjjm [ZevgZ hpegdZ

> j_ehkdez”_gh az "Zgbfb al\ele\ <?N azZ \e~ih\e~ge jhdb

K _j_ ~ keZ[dbo klhjeg mdtgZgkndi]in k_dlhjm m ihje\g
egrbfb djz€ggblmavdbc ihdZagbd klecdhkle [Zgde\kvdh€ kbk
pbf eg”bdzZlhjhf \"_  ~hkblv |jb\Zebc qZk MdjZ€gZ aZcf:
j_clbglm k_j_ "~ \_ebdh€ ]jmib djZz€g k\elm 1Z[eb\ekdtn k\e
mdjZ€gkvdh€ [Zgde\kvdh€ kbkl_fb

LZ[ebpy

J _clbg]lb MdjZ€gb sh \eAh[jZ ZxIv je\_gv negZgkh\h]h

IlhdZaghbd

J clbg] MdjZ4egiD &h

J clbg] MdjZ€ghisihJp\_gv
jha\bldm negZghkpgtmih

J _clbg] MdjZz€gb ih sg”~bd
Klecdeklv [Zgd-e\

Deevdeklv djZ€g m \b[*jp
> j_eh kdezZ”_gh azZ ~Zgbfb a\els\ <?N az \+~ih\e~ges jhdb
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>ey MdjZ€gb vyd ¢ “ey egrbo djZ€g a jbgdhf sh jhal\t
gbavdh]h je\gy klecdhkle [Zgde\kvdh€ kbkl_fb ;K « \.
dhgdmj_glhkijhfh ghkle gZpehgZevgh]h negZgkh\h]h k
gZpehgZevgbo <g\ _klhje\ a \gdmhjerygvmedmblbigyfbo g\ kit
nhjfm\Zggy aZe_"ghkle \e” ah\gergvh]h negZgkm\Zggy

ljhy\hf \IjZ]l negZgkh\h]h ihl_gpeZem djZ€gb |Z dhgdm
gZpehgZevgh]h negZgkh\h]h k_dlhjzZz } \l _gZ mdjZ€gkvdbo
g aZdhggbo negihigktabo GRNLOOLFLW ILQDQFLAOONJID Rz
"hkeer" ggyf hj]ZPOBERPE )LOQDQFLDO ,QANHJIKWMIW\jhdy)
MdjZ€gb g_aZdhggh \b\_* gh"heKR: fl&jth shjeqgh \
k _j_~gvhfm ~ _j°zZ\Z \ljZgqZeZ*"heKR:fe¢"p_c j_amevlZl
ithje\gygh adjZz€gZfb \dexq_gbfb \ ZgZe+a > @

Fh eb\hkle “ey \b\_~ ggy gZpehgZevgbo negZgkh\bo
hnrhjb> @¥dm qZklbgm dZislZees\ \eZkgbdb ih\_jlZxlv g.
\bagZqgblb kdezZ”~gh h~gzZd kvh]h~ge gZ frlde \afhhkdanxqg
gZpehgZevgbo dZielZees\ ekgm} |Zdh <« | _ g™ _gpey *“"h €0
egha_fgbo e<g\_klbpecnZdhlgz\bhrgbh i_j \Z 'gh fZxlv mdjZ
thoh”™ _ggy

M ~Zghfm dhgl_dkle hnrhjbaZpey dZielZees\ ffhgde\kv
ith\_jg_ggy \elgbad¥gdZe\ \ MdjZ€gm i*” ijZihjhf hnrhj
hnrhjgh€ Zdlb\ghkle [Zgde\kvdbo mklZgh\ ~p\_@fh]m
hnrhjbazZpe€ dZielZem [Zgde\kwdph&EKkIklilnkl hAbhjgh]h dZi«lZ
[Zgde\ m kmdmighfm klZImlghfmidZ\iR\A€-Ihl§dbitalthjdd A-e
MdjZ€gm } e _]Zevgbfb <« I sh \hgb ijbcreb m gZr [Zq
ithablb\gbf nZdlhjhf ~ey ch]h jha\lbldm H~*gZd |_ sh ebi
[Zgde\kvdbo mklZgh\ fZ} leevdb \elgbagygbc dZielZe &
deevdeklv mdjZ€gkvdbofZeeZZklgbjghages ijbgbgb | _}kljZp-
dZielZem |Z [sag_km g_ m \eZkgec>dj@€ge Z aZ dhj*hghf

:Z]1ZIh]ljzZggeklv 1Z fZkrlZ[geklv iblZgv \b\_~ ggy _dhg
ith\_jg_ggy gZpehgZevgbo dZislZes\ himfh\lex} kdeZ~gekl\
dhgdjgho j _amevliZle\

HArgZd ijh\_~ ggy aZy\le_gbo j_nhjf km”~hgbgkl\Z |Z
gZijZ\e_gZ gZ i*"\bs_ggy dhgdmj_glhkijhfh ghkle [Zgd

JhajZzomgdb ijh\_~_gh m ~\ho \ZjeZglZo aZe_"gh \+~ deevdhkle djZ€fbxjbkiTrbd@ie”ghd a \NDa*pxtghyf hnjrhgZdhf hnrhjgbo ah
MdjZz€gb gZ hkgh\e gbggh]h i_j_eedm aZI\_j*"_gh]lh Jhaihjy”" \ggyfeOlA[hg_Ijm Fegpklj*\mNiblg Z €lgibkdhf negZgkh\bo p_glje\
ydbf dhjbkimxlvky _dki_jlb F<N IZ H?KJ
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fh  yd k\lergblv k\elh\bc ~"hk\er*nhafarf\ZAaggygblitegZgkh\t
j _kmjke\ jha\bhdhb gZrlh\ey”) ZeeaZpe€ dhgdmj _glgbo
km[f}dle\ JThkih*"Zjx\Zggy |Z fh™ _jgeaZp+€ \elgbagygh€ _d

Jbk >bgZfedZ ihdZagbdZ hnrhjbaZpe+<€ dZi*lZem [Zgde\kvV
I_j_esdhf hnrhjgbo ahg MHFRAE ¢? KJ
m + I

> j_el\lhjkvde jhajZomgdb azZI|ZzZgxfibjf@pM}x ij_"klZ\e_ghx gZ k:
[Zgde)\

Kibkhd \bdhjbklZgbo " _j e
NbgZgkh\u_  kljzZIl_]1bb fh”_jgbaZpbb wdhghfb¢
ijZzdlbdz ih™ j_ ~ Y F zFbjdbgbkl] = Kk
7KH *OREDO &RPSHWRWWY¥HQHVYV 'RUOG
(FRQRPLF )BHWRILHYH&GWMWBP Z2ZZ ZHIRUXP RUJ GR
)XOO5HSRUW 7KH*OREDO&RPSHWLWLYHQHVV5HS
,OOLFLW )LQDQFLDO )ORZV IURER '"HYHORSLQJ
*OREDO )LOQDQFEEBW YOMWMHRW®WWEXYJILQWRIUWIHBRUWYV
RmfkvdZ K K NegZgkh\_ [Z]ZIkI\h MdjZ€gb \ hr
hnrhjbazZpey dZielZem Kkbdbdkde YbvUhEghfedZ 1Z ijh]jgham\Z¢
< =K
RmfkvdzZz K K ©>bn_j gpeZe "h\ehbérhjBajp\e€gv
[Zgde\kvdh]h dZislZem \ MdjZ€ges +?dhghfeqg®Z | hjey
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6RVQRYVND 2 2
3K ' DVVRFLDWH SL
DVVRFLDWH BKRI HVSYRWWPIHQW RI ILQDQF
%RU\W *ULQFKHQNR .\LY
ALY 8NUDLOQ

O:J:DL?JBKLBD: HKGH<GBO <E:KLB<HKL?C KBKL?I
?DHGHF1QGH2 ;?A1?DB KMQ:KGBO I1>1JB/FKL<
Khkgh\kvdzZ H H

d g "hp_gl

Ahp_gl dZn_2~jb negZgke\ 1Z _d¥t

Db€\kvdahghk\_jkbl _Im «f ge ;hjbkZ =jeg

f Db€\ MdjZ€g.-

< mfh\Zo pbdeeggh]h jhalbldm _dhghfedb g fbgmqgbf
jeaghfZgelgbo g_kih”*e\Zgbo <fimevke\ gZ ~eyevgeklv _dh
kijbgbgyxlv nemdIlZpex hkgh\gboamgjj&gehjom¥Eoggy |Z ihjmr
peevh\bo hje}glbje\ jhal\bldm M al\fyadm a pbf g _h[oe”"gh
kbkl _fb _dhghfeqggh€ [_ai_db ie?ijb}fkl\ ~ey aZobs_ ghkl
~dhghfeggbo <gl_j ke\ \e” \gmljergeo + ah\gergeo aZzZ]jt
i*"% md&iycdh]h nmgdpehgm\Zggy \ mfh\Zo g _\bagZq_g
ZdlmZevgbf iblZzggyf } \bagZqg_ggy hkgh\gbo \eZklb\hkl_c
[ ai_db kmgzZkgbo i*?ijb}fkl\ sh } hkgh\hx €€ ih[m~h\b 1Z

Kee® aZagZqgblb sh \ mfh\Zo knkdZklghldhgthfihoxgkE [ _ai
[m~rydh]h ie?ijb}fkIN\Z '} ~hky]Jg_ggy 1Zdh]lh je\gy [_a
nmgdpehgZevgbo kdezZ”h\bo ijb ydhfm Kkihkl_je]Z}Ivky a“
Z[h fegefeaZpe+€ jeaghfZgelgbo jbabde\ |Z fh eb\eklv ~hk\
pee_c¢c A mleyZ p_ ijehjbl_Ilgbf azZ\*"Zggyf ijb nhjfm\Zgg-
_e _f _gle\ kbkl_fb _dhghfeqgh€ [_ai_db ie?ijb}fkl\Z }
\eZklb\hkdydekgbo hagZd aZ ydbfb \hgZ \e*jeagy}lvky \e~
pvhfm kbkl _fZ _dhghfeqgh€ [_ai_ddbkkm§zZkdindbi-gZjble ¢
\eZklb\hklyfb a mjZom\Zggyf gZklmigilmo jrkh[elz\h\gle kdv
kmdmighkle ekgmxqbo _dah]_ggbo IZ _g~h]_ggbo nzZdlhj:
yde amfh\lexxlv g _\bagZq_g-*klv j_ameviaAl)\mdh]hgZsegvklhv
pbdefqdy jhalbldm yd g _fbgmgh]h 1Z h[fT}dlb\gh]h y\b
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Neckghkle sh ihjh”"m} IbfgZkh\e | g~ gpe+€ \¢e“"obe gg)
je\gh\Z gh]h klZgm 1Z fZ} [_amfh\gbc \ieb\ gZ nmgdp-ehg
thlj 1} Ibi jha\bldm ie?ijb}fklI\Z shifhhprbikhkéw}ihy\b gh\h:
ydhkle kbkl_fb 1Z ie*"\bs_ggy a”Zlghkle €€ Z~ZilZp*€ "h
ah\gergvh]h k_j Aim\dslX _jI . klZ~ex _dhghfeqgh]h pbden
i*Mijb}fkIN\Z \jZom\Zggy ydh€ [m”~_ \bagZqblb degp_\m f_
i_\ghfm_jieh”~e qZkm 1Z gZy\ge fh eb\hKklish €& |~ hkjy Jkgm gkay
aZ[_ai_qgq_ggy i*Mijb}fklI\Z \enr deevdhkle 1Z ydhkle ydh]h
aZ[_ai_qgq_ggy ch]h klecdh]h nmgdpehgm\Zggy |IZ *"hky]g_gd
MaZ]Zevgxxgb \bs \bdeZ" ov 0Z Igamxabkel jZImjgbo
shh ~“hkee”"m\Zgh]h iblZggy kee*” dhgklZIm\ZIlb gZy\g-
gZmdh\bo ih]Jey”e\ sh”h g_h[oe~*gbo \eZklb\hkl_c kbkl_fb
i*"ijb}fklIN\Z M pvhfm a\fyadm hoZjzZdl _jbam}fh ~ wde \e
\Zeb\_  agZqgq_ggy "ey kbkl fb _dhghfeqggh€ [_ai_db i’
kvh]lh? _ogg¥oh\mxqgb k_fZglbdm dZIl_]hje€ kbkl _fZ g _hJ[o-
kbkl fb _dhghfeqgh€ [_ai_db i*?ijb}fkI\Z fZ} [mlb €¢
oZjZdl_jbam} \gmljergx }"*geklmjgloed kejnidgle\ |Z \bfZ
\eNMih\ergh]h dhfie_dkgh]h €0 ZgZeesam ¢« dhhj*bgZp-€ ijb i
jer_gv ljb kbkl_fghfm ie«*oh”e dhghfeqgZ [_ai_dZ |
pee_ kijyfh\ZzgZ ~"bgzZfeqgZ kbkl_fZ ydZ nmgdpehgm} |
"hkylg_ggwywhijh j_amevlZIm A hley m gZ p_ g_\*"{}fg
\eZklb\eklx kbkl_fb _dhghfeqgh€ [_ai_db ie?ijb}fklI\Z f.
ieMihjyrdh\zZgeklv ydZ i_j ~[ZqZ} g_h[oes”rgeklv ie*ihjy*dm!
NZgh€ kbkl _fb \bagZqg_gec f_|e I \keesovB€b e oKy KId If_
GZkimigbfb \ezZklb\hklyfb kbkl _fb _dhghfeqgh€ [_ai_d
g_\je\gh\Z"  _geklv G _eesgecgeklv kbkl_fb _dhghfeqgh€ [
ith\fyazgZ a ~“bkijhihjpecgeklx j_Zdpe+€ kbkl_fb gZ \ieb\ jec
M pec kirkth eb\e 1Zde klZgb aZ ydbo kbkl_fZ fh _ kmll}\h
k\h]h nmgdpehgm\Zggy Ze_ a[_j*]ZIlb \eZkgm fhjnheh]ex
g_eegecghkle kbkl _fb _dhghfeqgh€ [_ai_db ie?ijb}fkl\Z
aZe_ "blv \eN j _ameviZle\ \igbhih IWZIgpZeijb €€>5@Yrd h\e
\eragZqgZ} ijhn_khj = 0zZd_g < mfh\Zo g_klecdh]h jha'
nemdlZpes€ m IlhqdZo [ nmjdZpe+€ fh mlv gZ*ZIb kbevges "
sh hagzZqZzZ} \gmljergx g_i_j _~[Zgm\Zgeklv "bgZfedb ijhp_Kk
<jZoh\mxqgb \ieb\ ~ _kljmdlb\gbo nzZdlhje\ g _klZ[sevgh
k j_~h\bszZ \Z eb\hx \eZklb\eklIx kbkl_fb _dhghfeqgh€ [_
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} €€ Jgmqgdeklv sh i_j ~[ZqZ} a*Zlgeklv k\h}qgZkgh€ Z~Z
\ieb\m nZdlhje\ ah\gergvh]h viiZlh\gmhjgargggy HI _ ]Jgmqd
kihkh[hf ijhy\m Z~Zilb\ghkle kbkl _fb sh |j Zeesam}lvky
hif " _gh]lh qgzZkm 1Z \bljzl azZ[_ai_gmxgb Ibf kzfbf d
j_amevlZl klecdeklv _dhghfeqggh€ kbkl_fb AZ\"ydb
fh eb\hklyf i j b Rhdgry "hky]Z}lvky g_ leevdb klZz
nmgdpehgm\Zggy _dhghfeqgbo kbkl f Ze_ ¢ aZ[_ai_qm
dhrle\ 1Z gZkan _amfh\gbfb \eZklb\hklyfb kbkl _fb _dhghfe
kmqgZkgbo is?ijb}fkl\ fZxlv [mlb €€ ijh~mdlb\geklv 1Z _
pvhfm ijhAmdlb\geklv \bagZqZ} a~Zlgeklv kbkl_fb ~h aZ[_
ithl_gpeZehf Z _n_dlb\geklv o0ZjzZdl_jbam} kie\\e~ghr
j_amevlzZle\ 1Z a”*eckg_gbo \bljZl le"\bs_ggy _n_d
\eNMih\erghfm ajhklZggx je\gy _dhbhifegighk\Aild “halhe:
hljbfm\Zlb djZsbc j_amevlZl ijb gZcf _grbo \bljZlZo Z
gZijZ\eylb gZ ihdjZs _ggy ch]h ydekgbo ihdZagbde\ "eyevg

GZijbdegpes kee™ Zdp_glm\Zlb m\Z]m sh kbkl_fzZ _d
rimgghx I|h[lh Zgljhih]_gghx kbkl_fhx _n_dlb\geklv nmg
aZe_ " blv \er Nec hkh[b a”Zlgh€ ~h mk\e*hfe_ggy <+ \b:
j_amevlizZlim kbkl _fb 1Z €€ gZd'btb dg¥ KIMNithkbyfb Th]Jh”r " m}f
sh fh eb\eklv aZ[_ai_q_ggy _dhghfeqggh€ [_ai_db i*"ijk
aZe_ "blv \e~ gZy\ghkle m i_jkhgZem g_h[oe*gh€ dhfi_[|_ ¢
mijZ\eegkvdbo azZ\~"Zgv ydZ jhadjb\Z}Ivky |Z \bagZ
j _amevhZdZ\qZggy khpeZEwvgdh€ 1Z ijhn_kecgh€ ~eyevghkl

LZdbf gbghf \bagZg_ggy \eZklb\hkl_c kbkl_fb _dhghf
ydh]lh ie7ijb}fkI\Z } ijehjbl_Igbf 1Z \Z eb\bf az\"Zggyf
kiI\hj _ggy |Z nmgdpehgm\Zggy "egviibly]bjdgybjp\e ch]
Neyevghkle 1Z aZ[_ai_q_ggy klecdbo iZjZf_Ilje\ jha\bldm \ r

Kibkhd \bdhjbklZgbo " _j e

EZdlehgh\Z H : =gmqdeklv negZgkh\h€ kbkl _fb f_ Il
\_dlhjb aZ[_ai_q_ggy y&ahgH]jZrZdt<heghg\Zpy =+ Kk

H\qgZj _gdh / 1 Kbkl _fZ _dhghfeqgh€ [_ai_db ieMijb}f
|Z pee_ihdezZ”Zggy >fhgh]jZney@ EWklqZHy\kovaj+ gd Ik

JhkkhrzZgkdzy H < Dhfi_ I _glghklguc ih”oh”™ d
ijh_dlzfb [Zah\u_ hihpy® & < JhkkhrzZgkdzZy h _MijzZz\ee-gg
|Z jha\blhd \bjh[gbpdid kd + 2 K +

O0zd _g = Kbg j] _IbdZz B jZjoby g_mklhcc
kZfhhjl]Zgbamxsboky kbkl _fZo b mkljkE&kI\Zox = kOZd_g¢g
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:$<6 )25,03529,1* 7+( &203(7,7,9(1(66 2)\BY&L725

6RYD 2 <X
&DQGLGDWH RI (FRGRNRHF 1560 WHQFHR
RI 1DWLRQDO HFRQRP\ DQG ILC
8QLYHUVLW\ ©.57
.LHY 8NUDLC

REYOBR>HKDHG:E?GOMGDMJ?GLHKIJHFH@GHKL1
K?DLHJE:EBOL: K?J?>G10>1JB/FKL<

Khiz H X
d g "hp_gl dZn_"
gZpehgZevgh€ _dhghfedb |Z
Mge\_jkbl _Im _dhghfedb I1Z 1jZ\Z ©
Db€MdjZ€gZ

7KH IXO0 XVH RI WKWPR 9HREUMHELDHRE HVQ RVM ORI \
RQO\ DQ HFRQRPLF EXW DOVR D VRFLDO WDVN RI
LQFUHDVH WKH VKDUH RI LQQRYDWLYH S§RGXFOVYV
RUJDQLVHG ILOQDQFLDO VHUYLFHVY PDUNHW SURYLGI
ILQIDPFLLQVWUXPHQWY LV D SUHUHTXLVLWH HQDEC
H[SDQG
7KIBPDOO %XVLQHNMY RFWUDUF KLRW KIK O B HSERIINF \
60(V ,W WRPSURYH WKMWMGWURBBKEQHXUWSESOLI\ W
UHJXODWR U\HDQYG URREAEFMV DQG UHPRYH WKH WRPDL
WKHLU GHYHORERHQWQW VWDWH RI VPDOO DQG PH
UHTXLUHV XSGDWLQJ RI VWUDWHJILF DSSURDFKHV W
VKRXOG EH EDVHG R Q/@BHKBIOSIU thQX FALIRMINVMK B RE/H
&UHDWH FRQGLWLRQV IRU WKH GHYHORSPHQW
HQWHUSULVHV
(QVXUH WKH SRVVLELOLW\ RI D VHFRQG FKDQF
LQ D VWDWH RI EDQNUXSWF\
'HYHORS UHJXODWLRQ EGWKILG R QLW KW DEIRXN S
7R RULHQW VWDWH DXWKRULWLHV IRU WKH QH|
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$GDSW WKH FRQGLWLRQV IRU 60(V WR DFFHV\
VWDWH VXSSRUW
)DFLOLWDWH WKHI IDFFOINN RQGO(X MBRUW WKH F
EXVLQHVV VIVWHPV IRU WLPHO\ FDOFXODWLRQV LQ \
+HOS 60(V DFFHVV RSSRUWXQLWLHVY WR WKH (X
6XSSRUW WKH GHYHORSPHQW RI VNLOOV DQG
6XSSFOYW LQ WUDQVIRUPLQJ HQYLURQPHQWDO
RSSRUWXQLWLHV
(QOFRXUDJH DQG VXSSRUW 60( DFFHVV WR JUR?
7KXV @MUDWHJI\ IRU WKH '"HYHORSPHQW RI 6PDO
SNUDLQH IRU WKH STHUOERHH QXSGWRHORSHG $W WKH
DQWLFLSDWHG WKDW UHJLRQDO SURJUDPV IRU WKH
UHJLRQDO OHYHO RXNH@WIWG FOSYWRIDJFK ZKLFK Z
FRQVLGHUDWLRQ RI UHJLRQD ONSHEFXPDUWDWLMM. HV D QG
7KH 60( VHFWRU LV RIWHQ KDLOHG DV DQ LPSRI
%XW UHFHQW UHVHDUFK VXJJHVWV WKDW \RXQJ U
FROQWULEXWRUV WR HPS@R\PHQW JURZWK >
$FFRUGLQJ WR WKH DXWRROMWME WHMHDVEX RQ GV
GDWDEDJVH & ZH FDQ XQGHUOLQH WKH IROORZLQ
GHYHORSPHQW LQ 8NUDLQH OLPLWHG RSSRUWXQLYV
ORDQV FUHGLWV DQG VWDWH ILQDQFQDOJNXSESRWH
SRSXODWLRQ LORERYBQ®\RZWUDWHG WHFKQLFDO D
ZHDN FRRSHUDWLRQ QHWZRUN ZLWK ODUJH FRPSD
SURFXUHPHQW LQVXIILFLHQW DFFHVV WR UWYLROQI
LOQIRUPDWLRQ LQFOXGLQJ LQQRYDWLRQV PDUNHW)\
HWF WKH LQVXIILFLHQW OHYHO RI NQRZOHGJH VI
VSKHUH
.H\ IHDWXUHV Rl FRPSHWLWLYHQHVYV DUHDPGRU"
H[SHULHQFHV RI FRPSDQ\ PDQDJHPHQW FDQ DOORZ |
RYHU WLPH ZKLFK HQVXUHV FXVWRPHU UHWHQWLF
FROQWLQXLW\ RI WKH FRPSDQ\fV H[LVWHQFH DQG L\
UHVXTWRPBHWLWLYHQHVY DQG D VRXUFH RI IXWXUH
GHYHORSPHQW
,Q RUGHU WR HQVXUH WKH GHYHORSPHQW RI VPE
LPSOHPHQW WKH IXQFWLRQV HQWUXVWHG WRLWPDO
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QHFHVVDU\ WKDW ZLOO HQVXUH HIILFLHQW PDQDJH!
PHFKDQLVP LV D ILQDQFLDO PHFKDQLVP IRU WKH G
FRYHUV D VHW RI ILQDQFLDO PHWKRGYV OHYHUW DQC
DW HDFK RWKHU DW WKH VWDWH GRPHVWLF DQG PIL
WKH HFRQRPVAMVPHQW DQG VRFLDO IXQFWLRQV RI VI
WKH UHOHYDOWJRDAUPRWLUYADWLRQDO LQVWLWXWLR
IRU HQVXULQJ WKH VSHFLILHG PHFKDQLVP
7KH FRQVHTXHQFHV Rl WKH HIIHFWLYH LPSOHPH
DUH WKH DFKLHYHPHQW FRRQVWPRQJ LERBRRIGRMNORD
LQVWLWXWLRQDO DQG VRFLDO HIIHFWV
S5HIHUHQFH

%DQHUMHH 5 60(V ILQDQFLDO FRQVWU®MBLEQWYV
'RUNLQJ 33D SHHY  + |

*DORRFRQRPLF FRPSHWLWLYHQHVV LQFWKWDVH V
LQ FERWWMGHU UHJLRQV RI 3RODQG *DEHNTFD YRRGR QG $81
IDNRQHPKIQ®hfeqgBEhiBDIO & + ¢ +K

6PDOO %XVLQHVV $FeW dIRIg §KnRER B b hkimim
KWWSV HF HXURSD HX I1MQ @WK VBPR Y PEXQWQH V V

KIjZl _]ey jha\bldm fZeh]h #skijpifghpl¥Zz \ MdjZ€ge
i _jeh~ ~h jEdm bf "hkIlKMAWSY ZZZ NPX JRY XD
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67$7( 6833257 )25 7+( '(9(/230(17 2) 60%$// $1
0(',80 6,=(' (17(535,6(6 $6 $ )$&725 2) ,03529,1* 7+(
(&2120< 2) 8.5%,1(

BWROEXQHQNR 1
&DQGLGDWH RBF FHRFRFNLBVVRFLDW!I
2GHVVD , , OHFKQLNRY 1DWL
2GHVVD 8NUDI

>?2)J@:<G11>LIJBFDJHA<BLDAMEH=HL: K?J?>GVH=H
11>1JB/FGBPL<YDN:DLHX>HKDHG:E?GGOHGHF1DB
MDJ:2GB

Klhe[mg_gdh G F

d g "hp_gl
HA kvdbc gZpemggeavghlxl | «f ge 1 1 F_qg
f HAN _kZ MdjZ€g

ljhp_k gl _1jZpe€ MdjZ€gb \ }\jhi_ckvd_ kie\Ih\ZjbkI\l
ie"oh”e\ "h \bdhjbklZggy _dhghfeqgh]h exf{kkohhklghlh ij
ithl_gpeZem sh aZ[_ai_qgqblv "hky]g_ggy yddakx\lyhdhahdh
dhgdmj_glhkijhfh ghkle _dhghfedb 1Z ydhkle “blly gZk
i*Mjb}fgbpvdbc k_dlhj \ mfh\Zo kbkl_fgbo kljmdIimjgbo i
ijh\e~gm jhev |h " _j Z\gZ iheelbdZ m kn_je ie”"ijb}fgl
kKijyfh\zZgZz 9Z i*"\bs_ggy hEhgtmijghgdle | Z kiI\hj_gc
kijbyleb\h]h ie?ijb}fgbpvdh]h de<fZIm GZ \bjer_ggy p-
i*"\bs_ggy _n_dlb\ghkle nmgdpehgm\Zggy i*"ijb}fgbpl\Z ¢
MdjZ€ge m jhpe ©ljh]jzfZ jha\bldm fZeh]h 1Z k_j _~gv
gZ jhdb?@

Kvh]lh~ge \k_ [eevr hqg_\b"gihfkzlZ}fZe 1Z k_j_"c
i*Mjb}fgbpl\h } kn_jhx ~eyevghkle ydZ gZc[eevr hi_jZIlb\¢
dhgfxgdlimjb jbgdm Z IZdh™ sh \Z eb\h kZf_\hgh gzZ~Z}
_dhghfepe 0OZjzZdl _jghx jbkhk jfZepo i<"ijb}fkl\ } a”Zl
k\h}gZkgh j_Z]Im\Zlb gZ afegb kih b\gh]h ihiblm « azZ |
fZxlv fh eb\eklv klI\hjx\ZIb g_h[o**gm je\gh\Z]m Zftkih b\
azZ\~"ydb fZebf nejfZf nhjfm}lvky dhgdmj_glg_ k_j_"~h\bs
\ieb\Z gZ dhgfxgdimjm jbgdm aZ[_ai_gm} _dhghfeqg_ a
klZzg aZcgylhkle gZk_e_ggy
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AZagZqbfh sh _dhghfeqggbc jbabd m kn_je fZeh]
i*"ijb}fgbpl\Z \bsbc g m \ ebdbo dhfiZzgec I|hfm =« 3
aZa\bgZc dhjhlrbc GZ\Wwivgdh phagtbg _gbo djZ€gZo py
gZc[eevr mjZaeb\hx e« Ihfm fZees ie?ijb}fkI\Z \ergm\Zxlv ¢
[jm~ghse\ GZ "Zev kvh]h”ge \ MdjZ€ge \e2*kmlgec "e}\bc
jha\bldm « aZobklm fZeh]lh 1Z k_j _~gvh]lh [eag_kdb djh
kdeZ~"ghse sh amkljeqZxlvky \ ijhp_ke nmgdpehgm\Zggy
Lhfm i_j ~ mjy*hf aZpedZ\e _gbfb hj]ZgeaZpeyfb \e~rdjb\
Neyevghkle ljb pvhfm kbgojhggh ke jha\b\ZIlb yd ~“
M jbfdb [eag_km [|Zd eergbgégbb\idebo k_j "geo i*"ijb}fl
h[f}*"gZggx amkbev m kmejgZgkhXhg§h*eyevghkle > k @

A f Ihx ihdjZs _ggydg¢~dglrk \ MdjZ€ge |Z i*"\bs_Qgc¢
ihabpec m j_clbglm '"RLQJ %XVLQHVV Fegekl jkl\h _
lhjle\eMdjZ€ &kbeevghh Hnekhf n_dlb\gh]Hmex\ZggyHWWH L
5HIXODWDR®HU\ 2IILFH jhajh[beh ~hjh 'gx dZjlm
Jhaihjy”~" _ggyf DZ[sg_InMHE}: g €iglhe\ j > @

> jZ\g4d"ljbfddZeh]he?ijb}fgbpl\WZ keo_ _dhghfeqggh
jhalbg_gvbg Z\Zop_ klI\hj _gd¢yj Z\hhkj]ZgeaZpiqZdh\be
negZgkhdhghfeqggbo mfh\ 7~ey jhal\bldm ie?ijb}fgbpvd
> j Z\ge ijh]ljZfb negZgkh\h€ ~hihfh]b fZehfm [ea
\jZoh\m\ZIlb klzg [xd] |gbhl@prgZgkhkib&l flkhpZevgh
iheelbqgjpt guZk e ggy ey _n_dlb\gh]h < k\h}gZkgh
g_ijyfh]lh \ieb\m gZ jha\blhd i**ijb}fg®pl\Z > Kk

=Zema_\Z kljmdImjz fZeh]lh is?ijb}fgbpl\Z k\e*qblv
[eevreklv km[f}dIle\ ]Jhkih"Zjx\Zggy a”esckgpie} Hidhé&k§ekkv
jha~je[gh€ Ihdb\@d{gbgZ kn _jZ jZchgm jhalbgmlZ ~hkblv k
ithlj _[m} [eevrbo e<g\_klbpec ijb gZy\ghkle \bkhdbo jbab¢
<bjh[gbgZ ~eyevgeklv ie?ijb}fkl\ fZeh]h [eag_km ahk_j_ "I
gZ \bjh[gbpZ\jgh\bo ijh mdls\ | _dklbevgbo \bjh[e\ IZ \bjh]
f 1Zem Kn_jZ ihkem] ij_"klzZ\e_gZ a™_[eevrh]h Neeg
i*Mjb}fpyfb yde aZ[_ai_gmxlv gZk_e _ggy nZjfZp_\lbqggbf
th[mlh\bfb [Z egrbfb \b~Zfb ihkem] Jheethik}ffgbpkkdv
aZebrZ}lvky g_ je\ghfejghx Ih\eevge | _fib kI\hj_ggy km[ }
gZ k_ee g_"hklzZlgvh \bdhjbklh\m}Ivky ie"ijb}fgbpvdbc i
jhal\bgmlzZ kbkl_fZ fedjhdj_~"blm\Zggy km[ }dle\ fZeh]h [eac
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Kee aZagZqgblb sh fze_ 1z k_j_"~g} i*™ijb}fgbpl\h
khpeZevdhghfeqg_ y\bs_ e<kgm} ¢ jha\b\Z}Ilvky aZ kdezZ”"
_dhghfedb klbdZxgbkv ea [_aeeqqgx ijh[e_f I _j_\Z gZ
himfh\e _gZ g_"hklZlgeklx ~ _j"Z\gh&be?lgoydbbIGZ "dIghkl
km[f}dle\ fZeh]h [1Z k_j_"~gvh]h [eag_km \ieb\Zxlv &
gZ\ZglZ _ggy hif_~_ggy dne@HEIigpgkhdh j kmjke\ keZ][«
fZl _jeZevgh€ 1Z | _ogeqgh€ kdeZ”h\bo ~"eyevghkle fZe
g_"hklzlgeklv \eZkgh€ hefdagh\dd 1Z [jZd d\Zeenedh\Zgh]h

cdib\eaZpey ieMijb}fgbpvdh€ ~eyevghkle \bfZ]Z} i7Iljk
N j7Z\b 1Zd ¢ gZ jZchgghfm je\ge KZf_nhjfm\Zggy iZjl
fe' 1eMijb}fpyfb e« \eZ” hx ~Zklv fh eb\eklv jha\b\ZIlb ie:
k j_“h\bs_ M ydhkle hkgh\gbo ijbgbg yde kljbfmxlv jh
k _j_~gvh]h [eag_km \bklmizZxlv g_"hkdhgZee<klv azZdh
AN J7Z\gh€ iheelbdb | _]Jmex\Zggy =<« i*~ljbfdb fZeh]h
i*Mjb}fgbpl\Z gZy\geklv agZqgh€ dj£&hbdpgbkle [ZZyf])g-kl
hif_~ _gbc ~“hklmi ~h negZgkh\bo j_kmjke\ \erkmlgeklv
g_"hkimigeklv ~h\]hkljhdh\h]h dj_"bIm\Zggy \bkhdZ \:
dhrle\  kbkl _fZIbgg_ g_"hnegZgkm\Zggy ijh]jZf jha\bldn
g_"hklzZlgec je\ mvkecipbo agZgv =+« ~hk\e m hke] yde
ieMjb}fgbpvdhx ~eyevgeklx Z[h [Z Zxlv jJhaihgZlb \e
g_"hklzlgy sgnhjfZpecgZ |Z ijZ\h\Z h[eagZgeklv km[f}dIe\

Dexqgh\hx ijh[e_fhx jha\bldm is?ijb}fgbpl\Z } ch]lh \
dhgdnyglhkijhfh geklv ydZ h[mfhle_gZ g_aZ”h\eevgbf klZ
khpeZevgh€ e<gnjZkljmdIimjb gbavdbf je\g f ijbklhkm\Zg
kmgZkgbo mfh\ g_"hklzZlgvhx i*~ljbfdhx jha\bldm
\erkmligeklx eggh\Zpecgh€ kijhfh ghklebav@ighb}fkd\g fg
eggh\Zpegdhklbpecgh€ Zdlb\ghkle Ihsh

Jha\blhd fZeh]h « k_j _~gvh]h ie?ijb}fgbpl\Z \bkImizZ}
nZdlhjhf nhjfm\Zggy k_j_"~gvh]l]h deZkm sh ]ZjZglm} kIZ][-
i**\bs_ggy je\gy blly ]jhfz*yg M j_améefXkipgh€ NdjENb |
kZfhaZcgylhkle agb m}lvky je\ _gv [_ajh[elly 1Z \h*ghqgZk
"hoh”e\ gZk_e _ggy sh kijby} ajhklZggx kmdmigh]h ihi
hiky]m \bjh[gbpl\Z > @

HArge}x a hkgh\gbo mfh\ ih*heZggy g_]Zlb\gbohl]hg”™_gr
e« k_j_"gvh]h ie?ijb}fgbpl\Z } jhajh[e_ggy |Z a~eckg_ggy
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sh~h jha\YfyaZggy ijh[e_f yde i1_j rdh” Zxlv ih”Zevrhf
[rag kkj ~"h\bsZ J amevlZlhf \bdhgZggy Ijh]jZfb } aZ]
j_ZeeaZpe+€ ijehjbl_Igh]lh gzZipgfdmgKfiisgghllh [Z khpeZe\
jha\bldmklZ H” kb ~h jhdm Dhgdmj_glhkijhfh g_ fek
[rag_k g\ _klbpprfEn\Zggy 1Z jhalblhd dhgdmj_glhkijhfh ¢
ajmggh]h 7ey J[eag_km |Z ijb\Z[eb\h]h 7ey e+g\ _klbp-ec
itheeir _gagyfh\ gzZ~Zggy Z~"fegekljZlb\gbo ihkem] kl\hj_gg
kZclm ~ey i*?ijb}fpe\ a f_|hx aZobklm [eag clgrdmZFlakZ da ]
f Ilhx itheeir_ggy mfh\ “ey \bgbdg _ggy fZebo sggh\Zpecghb.
>ey \bdhgZggy \bagZg_gbo azZ\*"ZgvghjhpZddb i dkImi
ijehjbl _Ige gZijyfdb ~eyevghkle \ihjy*dm\Zggy ghjfZlb\g
ieMijb}fgbpvdh€ ~eyevghkle Kkijhs _ggy I1Z m~hkdhgZe_ ggy
negZgktd)h”blgz 1Z <+g\_klbpecgZ i*?ljbfdZ | _kmjkg_ 12
aZ[ _ai_g ngym\zZggy e<gnjZkljmdlzngh”b @ h]jZfb fh mlv [m
kdhjb]h\Zge a mjZom\Zggyf ekgnibhgh€-ghph€ZkbbhmZpe€ | _
fh eb\hkl_c \b*"ZIldh\h€ gZklbgb [x*" _Im |IZ m \biZ*dZo a
ghjfZlb\gj\h\bo [Z <grbo Zdle\ DéajlbthkyXplyky aZ <gep-Z
\bdhgZ\pe\ aZoh”e\ 1jh]jZfb ihklecgbo dhfekec jZchggl
i*Mijb}fgbpvdh€ "eyevghkle ]JjhfZrkvdbo hj]J]ZgeaZpec ie7i]
Kibkhd \bdhjbklIZghjo e

E o = levgbrbg F F LmjdZeh H jia\KN\adhin\bc
i*Mjb}fklI\ fZeh]h [eag_km =: E_o FF 1levgbrbg
GZmdh\bc \ekgbd GELM Mdj<ZliEigh =K +

Hev\iegkvdzZ X H Hkh[eb\hkle ~ j Z\gh]h j_]me
i*Nijb}fgbpl\Z m djZ€gZo k\elm X B _HEvdeghkwvidZ\ee-gg
m~rhkdhgZe ggy |IZzjha\kklhd £>7?e_dljhggbc jztKmjb@
AhkimiWWS  ZZZ G\ QDA\ND FRP XD "RS ]

leogyd L : Hj]ZgedBphdgidpgbc f _oZdsgh]h mijZ\eeggy
i*”ijb}fkINZfb fZeh]lh [eag_km k\elh\bc ~hk\e? |Z mjhdb
leogyd GZmdh\bc \ekgbd SELMMdjZ€4K

ljh ko\Ze _ggy Dhgp_ip*€ AZ]Zevgh”™ _j Z\gh€ ijh]jzZf
e k_j_"gvhlihblitgdbpl\Zz gZ + jhdb Jhaihjy”" _ggy DZJ[-

Fegeklje\ MdjZ€ghb \e~ ] fj>%e _dljhggbc jztldmjki@
AhkimikWWS |JDNRQ UDGD JRY XD ODZV VKRZ
Lbfg _gdh H 1 ljh[e _fb 1Z i_jki_dlb\b jha\b

isAijb}fgbpl\Z \ j ]ehgZo MdjZz€gb  ?n 2dlb\gZ<«_dRghfed.
J_bf "hkImiMWS HFRZQRP\ QD\ND FRP XD "RS ]



http://www.dy.nayka.com.ua/?op=1&z=814
http://zakon3.rada.gov.ua/laws/show/641-2013-%D1%80
http://www/
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),1$1&,$/ &$3,7$/ F(®29(5< 7+( +($/7+ 2) &,7,=(16 $1'
(&26<67(06 2) 7+( &$3$%/( 7(55,725,$/ &20081,7,(6 2) 8.5%,:
6XKLDD
&DQGLGDWH RI (FROHRPLRUsEHNEG DM
3XEOLF ,QVWLWXWLRQ 3, QVWLWXWH RI (QYLUF
'"HYHORSPHQWRR)DIOK$IF DIBW P\ Rl 6 FLHQFH
ALY 8NUDLQ
8O\W VA $\L
'RFWRMHRORSEFEBDQSWVYRBUHRIHVVRU
6WDWH (QYLURQPHQWDO $FDGHP\ RI *UDGXD\
ALY 8NUDLQ
5D]RY \N\KL 9
'RFWR(FRQRPLF 6 RBUHRIANVR L
DFDGHPLFLDQ RI WKH 5XVVLDQ $FDGHP\ R
ORVFRZ :LWWH 8QLY
ORVFRZ 5XVVL
3ODNKBRWOQLL
&D QG LRSMTHFK Q& FDHQ F H V
6WDWH (QYLURQPHQWDO $FD G H FO\DR) D*IHPGHQDN
ALYSBNUDLQH

N1G:GKH<BC D:I1L:E >EY <1>GH<E?GGY A>HJH<TY =JHF
?DHKBKL?F KIJHFH@GBO L?JBLHJ1:EVGBO =JHF:> MDJ
KmoegZ H
d g kg k klZjrbc gZmdh\bc kie\jF
> 7 Z\gmklzZzgd#lgklblml _dhghfedb ijbjh*hdhjbklIm\.
klZeh]h jha\bldm GZpehgZevgh€ ZdzZ" De€\gaMiugdZM d L
Mebpvdbc H
AM]_heh] hp_gl
> |7Z\g_dhehlgz"yfekey biehfgh€ hk\elb 1Z mijz\
f Db€\ MdjzZ€gZ
JZah\kvdb« X
N g ijhn_kBEpPgZ~ fed Jhkeckvdh€ :dZ”" _fe€ ijbjh”*gbqgb
Fhkdhlkedge\ jkbl_ KeX <e||_
Fhkd\Z Jhkey
leZohlgec: K
d logg gZmdh\bc kie\jh[elg
> |7Z\g_dhehlgz"yfekey~biehfgh€ hk\elb I1Z mijz\
f Db€EMdjzZz€gZ
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JRU WKH UHDOL]DWLRQ RI LPSRUWDQW HQYLURQ
HFRV\VWHPV DQG KW RE\ NERGDELOMHL MIQWULWRULDO F
QHHG WR GHYHORS WKHLU RZQ DO WHEW QDWLIQIH DHG
IXQGV IRU QHZO\ FUHDWHG WHUULWRULDO FRPPXQL
RI D UHQW IRU WKH XVH RI DVVLPLODWLYH VHUYLF}
WKH ZLWKGUDZDO Rl HFRORJLFDO UHQW WKHF¥VH R
RI DGGLWLRQDO LQFRPH DQG PHDQV RI FRQVHUYD'
(XURSHDQ FRXQWULHYV DGGLQJ WR WKH QHZ SURMH
DOWHUQDWLYH IXHO W\SH IRU H[DPSOH LQ WKH -D¢
ZRUOG V ILUVW EXV WKDW ZRUNV RQ ELRIXHOV PDGH
ORFDO WD[HV DQG IHHV DQG WKH PHFKDQLVP IRU W
)XWXUH &7& KDV WKH IXO0 ULJKW WR SURYLGH HQY]
GHYHORSHG LQGXVWU\ RU ODUJH FLWLHVY DW D FHUYV
IRU HQYLURQPHQWDO SURWHFWLRQ PHDVXUHV RU IR

7KH XVH Rl DOWHUQDWLYH HQHUJ\ VRXUFHV LOQ
REWDLQLQJ DGIGDW LRQMIRXUEBDQARU ILOOLQJ WKH EX
&7& LQFOXGLQJ IRU HOQYLURQPHQWDO SURWHFWLR
DGGLWLRQDO MREV DQG WKLUG WKH FRQVHUYDWL
HQHUJ\ ELRPIL\QV SDQUMULIRXODU RUJDQLF ZDVWH JDV
HQHUJ\ VRXUFHV WKDW FDQ EH XVHG E\ WKH 8NUDLQ
LOGXVWU\ DQG DJULFXOWXUH ,Q RUGHU WR ERRVW
DXWKRULWWHWKRDOHYHO RI ORFDO WD[DWLRQ DQG R
HFRQRPLF DJHQWY WR XVH DOWHUQDWLYH HQHUJ\ Vi
GLVFRXQWV JUDQWLQJ RI SULYLOHJHV WR WKH SRS)

W LV DGYLVDEOH HR$ WKBWSHMPHRWRF BEHDWH HQ
SURGXFWLRQ HVSHFLDOO\ VLQFH HQYLURQPHQWD
LOQFOXGLQJ DEURDG DQG PRUH H[SHQVLYH DQG LW
PDUNHWV ,Q RUGHU IRU WKHSBERBXBQWVRARW SWHRQ B
FUHDWH UHF\FOLQJ HQWHUSULVHYV 3ROLVK H[SHULH
SULFHV IRU HQYLURQPHQWDOO\ SROOXWHG DQG H
SRVVLEOH WR DFKLHYH SROROQXYW LIRMVR D YIW)QUUHHG

+RZHYHU \RX FDQ QRW DOZD\V XVH RWKHU SHR
ORRN IRU QHZ HFRQRPLF LQVWUXPHQWY IRU WKH LI
LQ WKH &7&
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7KH XVH RI ILQDQFLDO PRWLYDWLRRHQW LDQQ HHIQHHR
VDYLQJ DQG RWKHU HQYLURQPHQWDO PHDVXUHV ,0Q
LPSOHPHQWDWLRQ Rl HQYLURQPHQWDO SROLF\ LQ
GXWLHV SULYLOHJHV ILQHV VDQFWLRQVGH/SFEWLS
LOWHUHVW GLVFRXQW UDWH WDULIIV LW LV H[SHC
HFRQRPLF PHFKDQLVP
DVVHVVPHQW RI QDWXUDO UHVRXUFHV DQG LQ
UHDOL]JH WKHLU FDSLWDOL]DWLRQ
VFLHOQWLRQWLDXEDMRQD RI LQWURGXFWLRQ RI HFR
EDVLV RI HFRORJLFDO UHQW ZLWKGUDZDO
IRUPDWLRQ Rl WKH )RXQGDWLRQ HFRORJLFDO |
SODFHG RQ D GHSRVLW ZLWK WKH EDQN#+RU WKHLU |
GHYHORSPHQW Rl PHWKRGRORJLFDO DSSURDFK
HFRORJLFDO UHQW LQFOXGLQJ HYHU\ FLWL]JHQ RQ I
EH VSHQW RQ WKH WUHDWPHQW RI LOOQHVVHV FDXV
GH®RSPHQW RI PHWKRGV Rl WUDGLQJ VHUYLFH
KDUPIXO HPLVVLRQV GHYHORSPHQW RI LQQRYDWLY
DWPRVSKHULF DLU LQFOXGLQJ R[\JHOQ
GHYHORSPHQW RI D PHFKDQLVP IRU HRR®HOVD\
ORVVHV IURP WKH DFWLYLWLHV RI DQ\ EUDQFK
LOWURGXFWLRQ RI VWUDWHJILF HQYLURQPHQWLC
'LWKLQ WKH IUDPHZRUN RI WKH &7& LW LV DGYL
OLNH WKH IRUHLJQ RQHV ZKLFK RSHUD VN WLR I RS
HQYLURQPHQWDO DFWLYLWLHV 7ED @OV ®VRXXDIGW
FROQVROLGDWHG LOQWR HQYLURQPHQWDO DFFRXQWV
HQWHUSULVHV LQVWLWXWLRQV RUJDQ U]DAMWLIRQNWYV {
WKHLU FLWL]HQV ,W LV DEDYQN DEQBEQWRDPUWBMHR D
UHJLRQDO FUHGLW DQG JXDUDQWHH LQVWLWXW
HQWUHSUHQHXUVKLS LQVXUDQFH LQQRYDWLRQ DQ
7KH FRQVROMEBWOR'QVRWXWH RI ORFDO WD[HV DQ
W D[S DAHHQ YL UR Q PHIMWWBOYMWQFRPH IURP WKH XVH RI
WHUULWRULDO FRPPXQLW\ %XW LI WKH XVH RI QI
DOUHDG\ GIHGKGWYV DOV KRXJK LQ HVVHQFH WKLV SD\
XVH RI DVVLPLODWLYH SURSHUWLHV RI QDWXUH DQ
WKH HFRORJLFDO UHQW LV QRW UHPRYHG ,QFRPH IL
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EXGJHW\WPLQDWLRQ RI HFRORJLFDO UHQW ZLOO EH W
IXWXUH DQG ZLOO SURPRWH WKH UDWLRQDO XVH
SURSHUWLHY ,Q PDQ\ &7& RI 8NUDLQH H[WUDFWLRC
ZLOO QBYDWMH¥FM WKH KHDOWK Rl SHRSOH DQG WKH \
FUHDWH FRQGLWLRQV LQ WKH &7& IRU HFRQRPLF L
GHSRVLWV RI ORFDO LPSRUWDQFH DQG HQVXULQJ
UHVSHFWLYEBD WHE RIOMWRKH XVH RI ORFDO QDWXUDO U

7KH HFRQRPLF PHFKDQLVP Rl GHFHQWUDOL]HG PL
PLQHUDO GHSRVLWV Rl ORFDO VLJQLILFDQFH FDQ
FDSLWDOL]DWLRQ RI PLQHWDOYKHIEDREDORILPWRH
PHWKRGRORJLFDO DSSURDFK WR WKH FDSLWDOL]DW
SULQFLSOH RI FDSLWDOL]DWLRQ RI UHQWDO LQFRP
SXUFKDVLQJ VKDUHV RI PLQLQJ SURSHNWHQJILQ QY
SURGXFWLRQ FDSLWDO DQG UHSURGXFWLRQ RI G
LPSOHPHQWDWLRQ Rl VWDWH ,URNIKR QD W EW RIE® BBYY |
RI FLWRW®M PLQHUDO UHVRXUFHV KDV EHH® RSO
SNUDLQHUARM@GH WRS86' 7DNLQJ LQWR DFFRXQW W
DPRXQW RI SHQVLRQV LQ 8NUDLQH LV QHJOLJLEOH
FLWL]HQ IRU D VLPSOH 8NUDLQLDQ SHQVLRQHU

&RQFOXVKRQVLQ RUGHU WR HQVXUH WKDW LQ WK
RI DXWKRULW\ LQ 8NUDLQH QHZO\ IRUPHG WHUULWF
DOWHUQDWLYH H[LVWLQJ ILOQDQFLDO EDVH LV QHHG
Rl QHZ HFRORPLFHROW IRU LPSOHPHQWLQJ HQYLUR
ILQDQFLDO FDSLWDO IRU WKH UHVWRUDWLRQ RI KXF
XQLWYRYHDW\ RI WKH UHVHDUFK

5HIHUHQFHYV
FZIxeZ< Feg_ jZkbpghbggbc dhfie_dk MdhgI€glklm
klZeh]h jha\bldm _dhghZddbZ <HKkoe+gZ ?dhghfedZz Mdj:

+< +K =+
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,1)250$7,21 )/2:6 ,1 0$1$*(0(17 %< %86,1(66 (17(535,6(

7RPLORYD 1 2

&DQGLGDWH RBIF FHRFRFLBYR RHL\DRWU

6WDGQLN / ,

&DQGLGDWH RBIF FHRFRFLBYR RHL\DRWU
%LO\N 2 9

&DQGLGDWH RI (FRQRPL

1DWLRQDO $JUDULDQ

%LOD 7VHUNYD 8

1GNHJF:P1CG1 IHLHDB < MIJ:<E1GG1 ;1AG?KHF I1>1JB/

Lhfeeh\Z G H
d g "hp_gl
Klzrged E 1
d g "hp_gl
;eebd H <
d g Zkbkl_gl
;eehp _jde\kvdbc gZpehgZevgbc Z]jZjgbc
f ez P_jd\Zz MdjZE€

7KH UROH RI LQIRUPDWLRQ V\WWHPV DQG WHFKC
VWUDWHJILF WR SURPRWH PDQDJHPRWCHV G VO PUIFVSR
PDUNHW WR PDLQWDLQ DQG GHHSHQ WKH FRPSHWL
EHQHILWY $SSOLFDWLRQ RI LQIRUPDWLRQ V\VWH
PDQDJHPHQW DQG VLJQLILFDQWO\ LPSURYHLW KZHK\SH L
LW LV LPSRUWDQW WR IRUP WKH IXWXUH FRPSHWHOQ!
ILHOG RI FRQVWUXFWLRQ DQG RSHUDWLRQ RI LQIRL
SRVVLELOLWLHYV RI WKHLU XVH LQ W KK H DFGRTDOH © A 19 \
RI PDQDJLQJ EXVLQHVV SURFHVVHV LV IRUPHG GRF
LOQIRUPDWLRQ RI ZKLFK IRUPV LQIRUPDWLRQ IORZ\
EXVLQHVV PDQDJHPHQW LQWR D VLQJOH ZKROH

7KH $,6 IXQFWLRQV DV WKH ROOW R EXOVQLIQMHPYV W KD
IXQFWLRQV EDVHG RQ PRGHUGQ\QERYV P Q WV R @ RGHFX @
WKH LQWURGXFWLRQ RI LQQRYDWLRQV LQWR WKH
GHWHUPLQHV WKHWYRRVI1E QQ]LDW HR/QIR® GHMBOIRSPPR
LOQIRUPDWLRQ WHFKQRORJ\ ,7 LV DFWXDOL]JHG E\ \
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ZKHQ LW LV GLIILFXOW WR FRQWURO HFRQRPLF DFW
LV GLIILFXOW WR PDQDJH HIIHFWLYHOW LYDRZMYK] |
TXDOLWDWLYH SDUDPHWHUV LV D QHFHVVLW\ IRU
LOQIRUPDWLRQ IORZV DQG WKHUHIRUH WKH QHFH"
UHDOL]DWLRQ Rl QHZ WHFKQRORJLFDO GHFLVLRQV
PDQPHOMH ,7 LOQIUDVWUXFWXUH VKRXOG EH KROLVW
GHVLJQHG SRVVHVV D ODUJH PDUJLQ RI VWUHQJW!I
EXVLQHVV EXW DOVR WR WDNH LQWR DFFRXQW LWV
ORGHUQ VRIWZDXY® WRROV KR/W LPSURYLQJ WKH UF
$76 WKH V\VWHP RI DXWRPDWLRQ RI UHFUXLWPHQW
UHFUXLWPHQW \RX FDQ DOVR VHOHFW .52BDUIXRWWKH
PRVW LPSRUWD QW UHDPL QR VY WUKMW X¥WH RI PRGHUQ L
VRIWZDUH IRU SURMHFW PDQDJHPHQW )RU H[DPSC
UHVRXUFHV LV 5HGPLQH ZKLFK KDV WKH IROORZLQJ
DFFHVV V\VWHP EDVHGUREG NLRQIHW\VWMHP R *DQWW FKD
QHZV GRFXPHQW PDQDJHPHQW DQG ILOH PDQDJHPH
DQG HPDLO IRUXPV IRU HDFK SURMHFW DFFRXQWL
%XVLQHVV DXWRPDWLRQ LV HTXBRRQWP SR LDAIEQ D
DFFRXQWLQJ DQG DFFRPSDQ\LQJ GRFXPHQWDWLRQ
VIVWHPV LQ WKLV DUHD FDQ VLJQLILFDQWO\ LQFUHD
PDUNHW DV ZHOO DV LGHQWLI\ VQG®@HERIWHDODYWHB|
WKLV SUREOHP FDQ EH IRXQG WKURXJK (53 VA\VWHP\
 QWHUHVWLQJ WR RSWLPL]H WKH ILOQDQFLDO PDQDJ
© HEW&RQWURO?2 DQG ©%LOOOLQGHHI2 XWKQW IKHIHP L
VIVWHP DQG GHWHUPLQLQJ WKH SULRULW\ RI SD\P
SUREOHPV VXFFHVVIXOO\ VROYHG ZLWK WKH KHOS R
VKDUHG XVHU GDWDEDVHV WKDW DUH JHRWRUIKILF DF
VWRULQJ GREFXPHQWY DQG JLYLQJ DFFHVV WR WKHP
RI WKHP DUH ©*RRJOH 'ULYH2 DQG ©'URSER[2 > @ $0Q
D PRGHUQ PDQDJHU LV WKH SURBRPVVQOIURDUQER\Q F
HWHUQDO JHQHUDWHG E\ HYHQWV RI SROLWLFDO D
7KHUH LV D ZKROH UDQJH RI ,7 WHFKQRORJLHV W
WKH ZRUOG DQG RQ WKH PDUNHW VXFK DV DQODSSC
VHOHFWV WKH PRVW LPSRUWDQW DIUKMLEGOINWH QRS WK
LOQIRUPDWLRQ V\VWHPV UHIOHFWY WKH UHTXLUHPHOQ
LPSURYH WKH TXDOLW\ RI PDQDJHPHQW LQ DFFRUGI
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UHDO EXVLQHVV SURFHVVHV LQ DFFHOHUDWLQJ WK
GHFLVLRQV LV NH\ WR WKH GHYHORS P HIRVZ ®RH PRG HR
EXVLQHVV LV D VRXUFH Rl FRPSHWLWLYH DGYDQWD
WKHVHLBWQHQRZOHGJIJH PXVW EH PDQDJHG 7KH NH
WR GHOLYHU WKH QHFHVVDU\ NQRZOHGJH WR LQWHL
D VSHFLILF WLPH > @ 7R GR WKLV ZH QHHG WHFK
$FFRUGLRH WQRWOHGJH PDQDJHPHQW IRUPXOD SUR
NQRZOHGJH PDQDJHPHQW WHFKQRORJLHV VKRXOG
QHFHVVDU\ NQRZOHGJH SURYLGLQJ WKHP ZLWK D
H[FKDQJH RI LQIRUPDW IQRRUPQG NRYR POKG®IM PH QW
.QRZOHGJH LV EDVHG RQ D VSHFLDOLW\NSHPRMWHF
UHVRXUFHV ZKLFK LQ HVVHQFH LQFOXGHV WKH HC
LQ WKH LQIRUPDWLRQ V\WVWHP RI WKH HQWHWSLRY F
UHVRXUFHV FDQ LPSURYH WKH HIILFLHQF\ RI EXVLQF
7KH IXQFWLRQV RI LQIRUPDWLRQ UHVRXUFH PDQTE
E\ WKH ,7 GHSDUWPHQW ,Q RUGHU WR LQFUHDVH W
WKH ,7 GHSDUW PHGWGHYHDWEY FXVWRP LQIRUPDW
VHUYLFHV ,SNEXNNHFMKH GLIIHUHQFHY EHWZHHQ EX
FDSDELOLWLHV Rl WKH ,7 GHSDUWPHQW DQG EXLOG
DQG ,7 HVSHFLD®EQ WD WKRDARSEOBDXWRPDWLRQ SU
WR SXW WRJHWKHU DQ ,7 VWUDWHJI\ 7KLV GRFEXPHC
.7 GHYHORSPHQW WKDW DUH FRQVLVWHQW ZLWK EX\
7KH IXQFWLRQV Rl EXVLQHNY WYD@IOM R IDOMA JFURDONL
IORZV RI IRUHLJQ PDUNHWLQJ UHJXODWRU\ SROL
ILQDQFLDO DQDO\WLFDO LQIRUPDWLRQ ,W LV SRV)\
WKH FRQGLWLRQV RI IXQFWBR®RYH RL QN KIHO DQ BXANILUQ
DOO DVSHFWV RI EXVLQHVYV DQG PDQDJHPHQW IXQFV
SHIHUHQFHV
,QIRUPDWLRQ V\WWHPV DQG WHFKQRORJLHV LQ |
9 6 3RQRPBUHOQBREOLVKLQJ &HQWHU $EHGHP\2
BWBDWSK 0 5H\QROGV *HRUJH : 3ULQFLSOHV |
PDQDJHULPDDE®RSSH QWK+86$ WLRQ S
,QIRUPDWLRQ WHFKQRORJLHV LQ PDO®BERAMQW
PRGH KWW$®DQRBZHPMHQW UX
7RPLORYD 1 2WLRRURD DQ LQIRUPDWLRQ EDVH V
VIVWHP IRU PDQDJLQJ HQWHUSULVH H[SHQVHYV
ODQBPHQW RMH,@D\D 7VHWNRY + SS
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8GRYD / 2
3K' LQ (FRORPQERU UHVHD!
JQVWLWXWH IRU (FRQRPLFV
1DWLRQDO $FDGHP\ RI 6FLH
ALYSNUDLQH

HKH;EB<HKL1 NMGDP1HGM<:GGY F:EBO NHJF
=HKIH>:JX<:GGY < :(=J:JGHFM K?DDHWXGIHF1DB MDJ:2GB

M~Ah\Z E H
d g klZjrbc gZmdh\bc kie\jh
l1gklbIml _dhghfedb IZ ijh]lghan
GZpehgZevgh€ Zdz” _fe€ gZm
f Db€\ MdjZ€g.-

'HYHORSPHQW RI VPDOO IRUPV RI PDQDJHPHQW L
SDUW L RDHOITHY@D\QW ZLWK WKH EHJLQQLQJ RI HFRQR!
HFRQRPLF JXLGHOLQHV DQG WKH FUHDWLRQ RI FF
HQWUHSUHQHXULDO DELOLWLHV RI WKH DFWLYH SR
EXVLQHVV DUH DMKDHSWETROLMNOWRVR FKDQJHV LQ WK
UDWLRQDO RUJDQL]DWLRQDO VWUXFWXUH RI WKH HC

7KH HVVHQFH DQG LPSRUWDQFH RI VPDOO EXVLQ
VLIJQLILFDQW VHFWRU RL\D \PBH NGDWV VFDROMR 8D RIAX F \\
SURYLGHV VWUXFWXUDO UHVWUXFWXULQJ RI WKH H
PDUNHW FKRLFH VDWXUDWLRQ RI WKH PDUNHW E\ F
GHPDQG LQWURGXFWLRQ 8 MRER YIDW KDWYV K IDIKG P R/
PDQDJHPHQWAI RUPV

7KH REMHFW Rl WKH UHVHDUFK LV VPDOO IRUPV |
PRUH WKDQ RQH ZD\ LQ VFLHQWLILF SDSHUV 6RPH
RI PDQDJHPHQW VDPEXGMPAPDAKAFK RSHUDWH ERWK
SHUVRQV DQG ZLWKRXW UHJLVWUDWLRQ LQGLYLG
FRYHU IDPLO\ QHHGY DQG DUH HVWBEOLVKHG XVLQJ

2WKHU VFLHQWLVWY GHILQH WEWWD V PD O/® DR 0 PE
HQWLW\ WKDW LV FUHDWHG RQ WKH EDVLV RI D FHLU
FDUU\ RXW HFRQRPLF DFWLYLWLHV IRU FRQVXPHU S
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$00 LOWHUSUHWDWLRQV UHIHU W R BWKH ARPE IDID WP
LQ RQH SHUVROQ
,Q ZRUOG SUDFWLFH GLIIHUHQW DSSURDFKHV DQ
SURGXFHUV WR KRXVHKROGVY 7KHUHIRUH LQ WKH 8¢
LOQFRPH IURP WKHLU V®®OHDYROHFRQNKBABUHG DV IDU
WR KRXVHKROGV ,Q0 WKH (8 FRXQWULHV KRXVHKRO(
ZKRVH ODQG XVH GRHV QRW H[FHHG@QKWRKW DRUH BH @
OHJLVODWLRQ WKH VPDORR QFWHEBW RIVPO R JE A H.WM (
FRQVHQVXV DPRQJ VFLHQWLVWY DERXW WKH VXEMHI
7KH PDLQ SHFXOLDULWLHV RI VPDOO IRUPV RI PD
+SHUVRQDO LQYROYHPHQW RI WKH IDPLO\ RU LW\
DFWLYLWLHYV
+tVPDOO YROXPHV RI SURGXFWLRQ RU SURYLVLRQ R
+LOQWXLWLYH QDWXUH RI HQWUHSUHQHXULDO DFWL
+ XVH Rl XQVNLO/OIHOGORIG OMERXU ORZ OHYHO F
SURIHVVLRQDO VNLOOV
+LQIRUPDO QDWXUH Rl WKH UHODWLRQVKLS GXULQ
+D ODUJH GHSHQGHQFH RQ WKH QDWXUDO DQG
VHDVRQDOLW\ RI SURGXFWLRQ
+ KLJK SUREDELOLW\ RI ULVN ZKLFK FRPSOWFDW
UHVRXUFHV
+ZHDN RU QR VXSSRUW IURP WKH VWDWH KLJK C
DFW Y @W \
7KH PDLQ VXEMHFWV RI VPDOO EXVLQHVV LQ DJU
VWXG\ DUH LQGLYLGXBDQWDH S8V HQHX SV ZRROW G U H Q
SHFXOLDULW)\ R ILQ GRS GRAO DEUPLW\ RI LWV DFWL"
ILUVW Rl DOO DW PHHWLQJ WKH QHHGV RI WKH ID
SURGXFQLRRLY FDVH WKH PHPEHUV RHGWWRVEHI MUY
HPSOR\HG SHUVRQV DQG WKH UHVXOWV RI WKHLU
H[FHHGLQJ WKH DUHD RI ODQG KHFWDUHV SHU SHI
QRW WR UHJLVWHU OHJDOO\ DV HQWUH S®& HD@HEX WAR E
UHOLHYHG RI WKH RUJDQL]DWLRQDO IRUPDOLWLHYV
FRQGXFW 7RGD\ WKHUH DUH PRUH WKDQ PLOOLRC
DUHD RI ODOBGODVYRQ KHFWDUHV &XOWLYD®WL®DQME
KRXVHKROGV SURGXFH RYHU RI JURVV DJULFXOW:




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

SHUVRIQWUHSUHQHXUV ZRUNLQJ LQ WKH DJULF
HQWUHSUHQHXULDO DFWLYLW\ WKHUHIRUH WKH\ UF
LV ILUVW RI DEBODWURGWUWKDW DULVH LQ WKH SU
&XUUHQW HQSMHWWRDHOHXUV FKRRVLQJ RQH RI WKH \
VLPSOLILHG FDQ VHOO WKH SURGXFHG SURGXFWYV
UHFHLYH VWDDMPHOMWWUWRIRUH SHUVRQV HQWUHSUH
DJULFXOWXUH ILHOG DUH FRQVLGHUHG PRUH HFRQRH
WR PHPEHUV RI LQGLYLGXDO IDUPV $W WKH VDPH W
ERWK GLUHFW SURBXFWXBRDORSWRGXFWY DV ZHOO |
UHODWHG WR HQVXULMQAQBKKHPBXIOI\W MWW LRRQVKIHLU S

&RQFOX¥RPBQUW IRUPV Rl PDUNHW HFRQRP\ DUH WK
FRPSHWLWLYH EXW MKH)\FDERAR X¥EWURU @ WKH SURG X
SURGXFWV LQ WKH FRXQWU\ DV D ZKROH DQG WKH\
7KH IDFWRUV KDPSHULQJ WKH GHYHORSPHQW RI V
LPSHUIHFWLRQ RIUWRHZRHN. VIODSMILMHFWLRQ RI WKH F
EHWZHHQ WKH VWDWH DQG VPDOO EXVLQHVV HQWL
LQVXIILFLHQW OHYHO RI GHYHORSPHQW RI WKH LQ
SRVVLELOLW)\ Rl XVORJLFROHHEOXDBHFHEMY LQHVV FDQ
WKRVH NLQGYV DQG VSKHUHV RI DFWLYLWFDDKHHEXVIL\W
7KDW LV ZK\ LW LV QHFHVVDU\ WR SURPRWH WKH GH"
DJULFXOWXUDOWRJRGREWWRQW IORMW LQWHJIJULW\ DQG
KDYH QRW RQO\ WR FRPSOHPHQW WKH IRUPV RI IXQF
VSHFLILF FRQGLWLRQV DQG IDFWRUV RI LQQRYDWLR
PLQLPXP SDR@WLFILESQWHUPHGLDULHY WKH MRLQW SU
SURGXFHG E\ WKHP LQ WKH JURFHU\ PDUNHW 7KHU
VKRXOG EH FUHDWHG IRU VPDOO DV ZHOO DV IRU OD

SHIHUHQFHV
YQOYH6 HOQWHUSULVWHHWEQRRS 8/ + S
FORYDQRWYHORSPHQW RI VPDOO IRUPV RI PD
LOGXVWULDIHNOYXVRHYWKHBHIUHH RI 3K
/ADVKHQNRIYHOR SPIYPINRY RVPDQDJHP BBV XULQJ
WK H LIBI FWOFW LWRHGLYV IRU WKHBHJUHHSRI 3K’
BKXOVN\ 0 * 2UJBORIDR\PLEQBIVHY RI VPDOO HFI
RI IXQFWLRQLQJ LQ DJULFXOWXUWH WKHVISV IRU WKH
%RQGDU 6 9 6PDOO IRUPV RI IDUPLQJ LQ WKH
SURVSHFWY¥8>R XOMWS @DUFKLYH QEXY JRY XD
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IXNDVK <X 0
JHFWXUHU Rl WKH JRUHLJQ /DWLQ DQG 8NU
6( 3/XKDQVN 6WDWH OHGLFLC

5XEL]KQ@MDLQH

I IJHN?K1CGBHHFMG1D:LB<G: DHFI?L?GLGHKLYV
F:C;MLG10O E1D:J1< KLJMDLMJ: L: DHFIHG?GLB

EmdZr X F
\bdeZ”"Zq dZn_"jb egha_fgbo fh\ a eZlbgkvdhx [Z md|
>A ©OEm]Zgkvdbc ~_j Z\gbc f_"bggbc m
f IJm[e'g_ MdjZ€g

2kgh\m nZoh\h€ gizkdkl fgc[mlgeo fZ]eklje\ f ~bpbgb k
dhfie_ dkhn_kecgiinfmgedZIibhgfbgv 1Z gZ\bghd yde } kde.
ijhn_kecagiiffmgedZlib\gh€ dhfi_I|_g¢gjllgmhkkecdhfmgedZIib\gZ
dhfi_| _glgeklv nZoe\py f_~bqggh]h ijhneex ih\bggZ \dexqZ
| jfegheh]e€ mfeggy 1Z gZ\bgdb \bdhjbklh\m\ZIb a lhqg
ijZ\bevgeklx | _jfegh \ mkghfm =« ibk_fghfm ijhn_kecg
%jmglmxgbkv gZ \eZkgec \gmljergec fhlb\Zpe€ 1Z "hk
g_h[oe*geklv kZfh\"hkdhgZe ggy l|4azZzd@ifhjhraf\iblidmplgekl
gZ[m\Zxlv mijh~h\" "blly@ k

>h kdeZ”m ijhndhkfaaghdZlb\gh€ dhfi_| _glghkle fZc[mlg
\oh”ylv ijhn_kecge 1Z Kki_peZevge agZggy mfeggy
nmgdpehgm\Zlb \ khpemfe a mjZom\Zggyf ithabpteklagrb
\kImiZlb ~h dhfmgedZpe€ a f_Ihx [mlb ajhamfeebf a”Zlc
fhihx dhgkljmdlb\gh]h ~«Zeh]m \feggy ijZ\bevgh ¢ ~hklr
ijhn_kecgm Amfdm |Z ] kX1 «endgin thabpex hkh[bk
kZzfh\bjZz"  _ggy f_"~bqggh]h ijZpe\ghdZgZHMm ~mfdm ijhn_Kk
dhfmgedZlb\gZ dhfi_I|_glgeklv fZc[mlgeo fZ]eklje\ f_"bp
hkh[bklekidnim _kecghx ydeklx ydZ aZ[_ai_gm} peeckgr
dhfmgedZlb\gm f_"bggm ~eyevgeklv yd m k\ele f "bpbgb




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

lkgmxlv jaafgeb *klhkh\gh Ih]J]h sh \oh”blv “h kIjmdImjk
dhfmgedZlb\gh€ dhfi_|_glghkle nZoe\py GZ gZrm “mfdm
dhfmgedZlb\gh€ dhfi_|_glghkile*bklleh”™ ig}*\gm} Ijb hkgh
dhfihg_glb "h ydbo \e*ghkbfh pefygblgipecghdhdb
Jghklbggbc i1h\_"egdhbhkgbc

Fhib\Zpegrimgekgbc dhfifhglbgh fhlb\b ihlj_[b |Z pee-
kmdmighkle sh nhjfmxlv ieagZ\Zevgbc <gl_j _k ~h egrh€
\kImizZlb a g_x \ jhafh\m pedZ\eklv *h \eZkghp \@imigerigv
jhamfeggy kIm~ _glZfb jhee _n_dlb\gh]h kieedm\Zggy yoc
ijhn_kecgh€ ~eyevghkle \ f _~bqggec ]Zemaes [Z ijhn_I
kZzfhj ZeeaZp+*€ mk\e*hfe_ggy g_h[oe*ghkle ihklecgh]h
a“sckg ggy dhfmgedZpe¥gbdhimigedZigZ\bghd a”e[ghkl_c
ithlj _[b \ ihklecghfm \"hkdhgZe_ dotmgradZkbdgh€ dhfi_|_ gl
|Z \e~rih\ergbo fhilb\e\ "ey j ZeeaZpe€ pvh]lh ijhp_km gZ ijZ

Dhlgelb\lgihklbggbc dhfihg] gi\[ZqZ} ha[jh}ggy agZggyf
\ j[Bvge IZ g \ j[Zevges aZkh[b kieedm\Zggy agZggyfb ijh |
nmgdpe€ ijhn_kecgh]h kieedm\Zggy i_j_"[ZqZ} nhjfm\Zgc
kmlgeklv kljmdIimjm nmgdpe<€ |Z hkh[eb\hkle kieedm\Zgg
kicedm\Zggy I\hjogy fmkg@Zkes~hd ydh]h kieedm\Zggy \bklm
khpeZevgh€ I\hjghkle aZ[_ai_gm} aZk\h}ggy fZc[mlgefb f_
agZgv ijh \bfh]b ~h ijhn_kecgh]h kieedm\Zggy hkh[eb\hk
f "bggec kn_je reyob j ZecaZpe€dZp@Ilbligh€ #&hcgeges "eyev
ghjfb _Ibd_Im hkh[eb\hkle \aZ}fh”e€ a ij_~klZ\gbdZfb |
dmevimj kihkh[b aZih[e]Zggy ¢ \bjer_ggy dhgneedligbo kbl
| _jfege\ 1Z ijZ\beZ €0 \bdhjbklZggy m \eZkgec ijhfh\e Ihsh

lh\_"~egdhifievgekgbc dhfihg ¢§1Z9gZ} nhjfm\Zggy mf
j_Zeeah\m\ZIb dhfmgedZIib\ge dhfi_| _gpe€ [_aihk_j _~gvh
e« Neeh\h]h kieedm\Zggy 1i_j_"[ZqgZ} ]Jhlh\geklv ~h | _Ze-
dhfi | _glghkle \ ijhn_kecghfm kieedm\Zggpey aikb\ZilbgmZ
kemoZqe\ d_jm\ZIlb €ogvhx m\Z]l]hx Z |Zdh  mfeggy d_jm
ijhp_ke kieedm\Zggy kijyfh\Zgbc gZ nhjfm\Zggy a”Zl
ZgZee+lbggh€ jh[hlb kzZfhZzgZeea |Z ZgZe-a kbgl_a
kljmdImjm\Zggy "h YBaerbfelglgly ¢ hkh[eb\hkl_c¢c dhfmge
dhfi_|_glghkle Ney _n_dlb\gh€ ijhn_kecgh€ Neyevg
knhjfh\Zgeklv m kim~ _gle\ g _h[oe*gbo ey mkiergh€ ijhr
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hkh[bklekgbo ydhkl ¢ hj]JZgeah\Zghkle Zdlb\ghkleleesgl e
dhfmgedZ[_evghkle _fhpecgh€ klecdhkle lhe jZglghkl
\heh”eggy aZ]Zevgbfb |Z ki_pbneggbfb dhfmgedZlb\gbfb
fh eb\eklv \klZgh\ex\ZIb dhglZdl ae+ kie\jhafh\gbdhf d_j
\aZ}fh”"e€ a gbf i _jp_ilbyde &fZA2ggayi _gmxlv fh eb\eklv ijhgk
m \gmljergec k\el iZjlg _jZ ih kieedm\Zggx |Z jhamfeg
\by\ey}llvky m knhjfh\Zghkle m kim~ _gle\ mfegv gZeZ]h"’
dhglZdlb a jeagbfb iZpe}glZfb \_klb a gbfb "eeh\egfyke~b
areckgx\ZIlb ZgZe+a ikboheh]Jeqgbo hkh[eb\hkl ¢ kie\jhafh
\eZkge fhpecge klZgb jha[m”~ h\m\ZIb kieevgm \aZ}fh”"ex
dmevimjgbo « gZpehgZevgbo hkh[eb\hkl_ c kie\jhafh\gbdZzZ
ijhp_km kieedm\fHgdyoeadghkle \ghkygb i _\ge dhj _dlb\b \
dhfmgedZpecgh]h ijhp_km Ihsh
LZdbf gbghf gZ ~ilkeghts gv i _~Z]h]e\ i1kboheh]e\ g.
ieZge\ \bsh€ rdheb kIjmdImjmhfighgedkZelddgh€ dhfi_|_ gl
fZc[mlgeo ijZpe\gbde\ f _~bpbghm \[exPf }fyllbRkIZepecgh
peggekgh]h dh]ghbNgdgh]h ih\_"egahgkhkghiihg gle\
Kibkhd \bdhjbklZgbo " _j_ e

:hlhfheh\ E Dhfi_ | glghklguc ih”oh” d hil[hjm

h[jZah\Zgby gZ ijbf_j_ nhjfbjh\Zgby dhfi_|_ gphihfihaoZI|_
KIZg”rZjlu b fhgblhjbg] \ K[jZahdZgblk =

FZgvdh < F Dhfi_| _glgekgbc i**0*® m i*~]hlh)
f g ~ je\ a _dhghfeqgh€ F RZgdlhh < A[ejgbd gZmdh\bo
GZpehgZevgh€ Zdz™ fe€ > | Z\ghke mijlkdh M a gZgéeb K _j
| "Z]lh]egge ¢Zmd&x =K +

ljboh”~vdh : F KljmdImjZ djinfrmk=adgho\gh€ dhfi | gl
fZc[mlgeo nZoe*\pe\ | _ogeqgh]lF ijbohewdh : Hk\elgec ijhk
=eh[Zevge |_]eBEghanvgtZdpkecgdlBE<bi = +tK *

Kmrbd G K Kmlilgeklv afekl kljmdIimjZ dhfmgedZIlb
fZc[mlgvh]h khpeZevgh]hKiKmapdZ GZmdh\bc \ekgbd <he!
gZpehgZevgh]h mge\_jkbl _Im f ge E_ke MdjZE€Egdh+t K_jey

+< +K +
Lmj H F Ijhn_&khtmigedzZlb\gZz dhfi | _glgeklv fZc]
A"hdmf_glhagZ\py afekl < KlIFmdhmjZz GHmdh\e aZzZib

L jghieevkvdh]h gZpehgZevgh]h i_~Z]h]Jeqggh]h mge\_jkbl
=gZlxdzZ KIl j*¢Y]h]®dZ < K =
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7+( 75,%2120(75,& )2508/$ )25 $3352:,0$7( &$/&8/$7,216
ODQGUDIK\ 2 $
&DQGLGDWH RIGFHERFRYLFDO/RFLDW
RI WKH '"HSDUWPHQW RI 3K\VLFV DQ
.KDUNLY 1DWLR&DOY UWDWLDIEDPHG DIWHU ¢
. KDUMNMNWDLQH

LIB=HGHF?LJBQG: NHJFME: >EY I1JB;EBAGBO JHAJ:OM
FZg™jZ b H
di_ "tdhp_gl dZn_"jb neabdb |IZ \bsh€ fZI_
OZjde\lkoglZpehglBed]gZjmecmge\_jkbl | «f < < >hdmc
f OZjdMdjzZz€gZ

7KLV DUWLFOH GHVFULEHV WKH UHVHDUFK RI WUL
’?BL::6E>6;®:—Lt

ZKLFK DFFHOHUDWHY DQG VLPSOLILHY FDOFXODW
FRVLQHV 7KLV UHVHDUFK ZDV FRQGXFWHG E\ 90DG\
DW .UDVQRJUDGVN *\PQDVLXP 3*UDQG"~ 7KLV IRUPXC(
DSSO\ E\ /LVD 5XEDQ D PHPEGHIS WK WKHXGO RE PRW
6PDOO $FDGHP\ Rl 6FLHQFHV LQ 8NUDLQH $IWHUZD
WKH GHVFUOPHGRRUOGRKXWHG ZRUN RQ GHWHUPLQDW
HVWDEOLVKLQJ XH I8 DWFDPHVQPH USUREOHPY E\ WKH W
XVH WKHMQRHQOIRUPXODP Ft=>@@ KO ZKHUH>DUH VLGHYV
DQ DUELWU DU\ MWQUILDH RGI$ RV WKV VRRY MWW RH WKE8 HF O XE

5XEDQ D VWXGHQW LQ JUDGH WKHQ DQG D VWXG]
SURSRVHG WR XVH D |RUP?§<|Q:B6m@|;—|®:@u\LH/® \QCEPHADD Q

WKH HPHUJHQRKBORWWPOMW IRDORZYV 3\WKDJRUHDQ W
WKH ODZ RI FRVLQHYV 7KLQNLQJ DERXW LW ZH FDC
GHSHQGY RQ WKH DQJOH WKDW LV RSSRVLWH LW
QXPEHU WKDW LQGBLWDWHHW WRH WBHFLILHG DQJOH G
GHJUHHV" :KLOH VROYLQJ VFKRRO SUREOHPV LW
IRUPXOD LQ DSSURDFK DOPRVW DOZD\V OHDGV WR
VDYHV WLPH LW LV XVRDOO\ AFDRAXIKDWRRRD/NH 7 KR X
IDVWHU WR PDNH FDOFXODWLRQV XVLQJ WKH GHVFL
PDWKHPDWLFVY UHTXLUHV WR HQVXUH WKH H[SHGLH
90DG\VODYD GHFLGHG WR FRQGXFW D UHVHDUFK
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,Q BHU WR GHWHUPLQH H[SHULPHQWDOO\ WKH S
IRUPXOD IRU VROYLQJ WULDQJOHV ZLWK JLYHQ DFF
WULJRQRPHWU® KMR/WRDU® KRZ WKH UHODWLRQVKLS
WKH WURGQE®HQKIRXQG RXW KRZ WKLV UHODWLRDQ
WULJRQRPHWULF DQJOH YDOXHV KDG EHHQ FDOFXO
WKDW WKH IRUPXOD SURSRVHG E\ /LVD ZDV QRW GH\

'KHQ VROYLQJ WULRQ VO VWEH RDWXH WULDQJC
WKH NQRZQ WZR RWKHU VLGHY DQG WKH DQJOH EHV
ODZ RI FRVLQHV WKH FRPSDULVRQ DQG DQDO\VLV R
WKH SURJUDP RI OLFURVR GBVVWRI IDRMD 0 HHOD ZDING MVHU D
VLGHY DQG DQJOHV DQG YLVXDO SHUFHSWLRQ RI L
DQG WDEOHYV, @ HRWHE EX LVORV FKHFN WKH UHOHYDQFH L
IRXQG E\ /LVD 90DG\VODXNM WRWHKFDVEGW VY FRIQWEKHQ W
DQG FRVLQH Rl WKH DQJOH EHWZHHQDW &HR XDK UK+
VLGKMVLQJ WKH ODZ RI FRVLQHV )LJ 7KHQ XQGHU

FRVLOH VKH IRXQG RHK HR WEE UK UW/AOGHDE

7KH VLBAB®HUH DUELWUDU\ DQG FR}

DQJOHV ZHUH RI YDULRXV VL]JHV VR W

DFFXUDWH WR LQYHWREWXMHD QRIHEQV

DFXWH DQJWHKH DQJOH IRUP WHKEBGWD

DUELWUDU\ DIXKMOHLUOYVY RZQ FDOFXC
VXSSOHPHQWHG E\ FDOFXODWLRQV SH

21ILFH ([FHO 7KH VLGHV ZHUH WDNHQ DUELBQ® U\
VPDOOHU VWEKIDMZ HB QG WKHQ WK H H3N.ZHHHUG!I QW KH BW K
IRXQG E\ WKH ODZ RI FRVLQHV DQG WIXHL Q Bl 5 HRAUHPLXR
WKH GLIIHUHQFH RI WKH REWDLQHG UHVXOWV ZH F
FRVLQHV DQG WKH VLGH IRGDIGHE\ LMDK EDL\QIHAK XD W EGE
GLIIHUHQFH LQ LQGHSHQBRQWRFDIKHX OBIWKRQW LRE
XVLQJ OLFURVRIW 2IILFH ([FHO ZHUH GLYLGHWG WRM F
GLIIHUHQFH RI WKH IRXQ& H/W & HMRGW KBIQ G L W I H\H D[ A
DQJXODU YDOXHV )RU WHKHDIQ G WAPGHAHUML /@ NVH G HD Q
IURPWR ZHUH WDNHQ IRU WKH FMH BDRGGYFPBFAWILR @ VN
DQG WKHURPIWHRY ZHUH WDNHQ IRU WKH WKLUG VHF

FP DQG DQJGOWRY AHRMH WDNHOQ
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+DYLQJ DQDO\]JHG WKH UHVXOWV LW ZDV UHYHD
IRUPXOD IRU VLGHY VPDOOHU WKDQUHPWHDVWKKHGQ
LQ SRVVLEOH UHVXOWV :{iWWKRD QIKHH YA UUDROUWMEY J | URRP
ZLWK DQJOHV UDMBLWEHURPURUWIRE IZJIRVPK DQJOHV U
IURR" WRY{ WKH HUURWRW THURW LV ZK\ LW LV EHWWH!I
ZLWK DQJOHV UDWRLOQVDNRPJ LQWR DFFRXQW WKH V¢

7KH ZRUN ZDV GHGLFDWHG WR WKH UHVHDUFK RI
FDOFXODWH TXLFNO\ WKHRISBERED@IIPY RS WKH PONH
XQGHUVWDQGLQJ RI WKH GHWHUPLQHG SUREOHP W
SDUWLFXODUO\ WKH RULJLQ RI WKLV VFLHQFH WK
IXQFWLRQV LQ DQFLHQW WLPGENV LW R B MWL R@\P H W DKIDG
RXW WKDW WULJRQRPHWU\ RULJLOQDWHG WKDQNV WI
GLVWDQFHVY DQG DQJOHV EHWZHHQ KHDYHQO\ ERC
WHFKQLTXHV WR ILQG UHODWLRQVKIMNSWVRIEMWZDBDBQ!
7ULJRQRPHWULF IXQFWLRQV ZHUH GHVLJQDWHG DQC
JRU H[DPSOH LQ ,QGLD VLQH ZDV FDOOHG 3DUKDG]k
DQG WKHVH QDPHV ZHUH WUNONOQYWBLIG ¥ QHNRU LDWR Q@
WDEOHV ZHUH FUHDWHG LQ DQFLHQW *UHHFH ZKHUF

7KHUH KDV EHHQ GRQH WKH FRPSDUDWLYH DQDO\
WKH ODZ RI FRVLQHY L H ZKHQ FDOFXODWIK®I@HZH
IRUPXOD DQG WKH ODZ RI FRVLQHV &RPSDULVRQ F
HUURU LQ WKH LQGHSH Q G HsQWRyF MOQFEX /B W LHRUQUWR IDIMVQ |
PDGH E\ XVLQJ OLFURVRIW %IWW+HHQJFHCOQ\ZDRDIURP QR
LQYHVWLIJDWHG IRUPXOD FDQ EH XVHG WR GR DSS
XVHIXO IRU VROYLQJ SUREOHPV ZLWK VPDOO VLGHYV
IJURW WR' EHFDXVH WKHQ WWRs HUURU LV IURP

7KXV WKH UHVXOWV RI WKH UHVHDUFK ZRUN RQ

WKH UHOHYDQFH RI ﬁvué&ﬁv@yLl@LﬁmHPv DER X\

WULDQJOHVY DFFRUGLQJ WR WKH HVWDEOLVKHG XVH
SHIHUHQFHYV

+OH\]HU + +LVWRU\ RI PDWKWHFRRIOFOWHY W XW
IRU WHDRKHEBEXURWYLWD

5\EQLNRY . +LVWRU\ RI PDWKHPDWLFYV
SXEOLVKLQJ KRXVH RI ORVFRZ 8QLYHUVLW\

<XVKNHY\FK $ +LVWRU\ RI PDWKHPDWLFV IUF
WKH EHIJILQQLQJ RI WKH WK FHQWXU\ LQ YRO OR\
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7+( &25( $1' 38576 2) 81,9(56,7< /(&785( 6.,//6 ,1 7-
1$7,21%/ 3('$*2*,&$/ 7+28*+7 (1' 2) ;% (*,11,1* 2)
; &(1785<

OLVKFKH@NR 2
$SSOLFDQW RI HGXFDWLRQDO GHJUHH &DQ
+ 6 6NRYRURGD .KDUNLY 1DWLRQDO
NUDLQH .KDU

KMLG1KLKDE:>GBDB?DLHJKVDHZKL?JGHKL1
<BDE:>:Q1<«BSBOG:<Q:EVGBM®:DE:>1M<1LQBAGYG1C
12>:=H=1QG:®FPID1G?PV; +IHQ:LHD;; KLHE1LLY

Fes gdH :
a*h[m\Zqg gZmdh\h]h kilmi_gy ©dzZg”*b”ZI i_*
OZjde\kvdbc gZpehgZevgbc i_~Z]h]eqgbK Kr\hjkbdh | -
f OZjdMdjzZz€gZ

le"\bs_ggy ydfRhlh\db \bdeZ~*Zpvdbo dZ”je\ aZdeZ"e\
aZihjmdhx egl_]jZp+€ \ }\jhi_ckvd_ hkkdkdgh\kigZmdhpdkI\h
<Z eb\bf nzZdlhjhf m pec iehsbge } fZckl_jg_ \heh”eggy
keh\hf yd aZkh[hf i_j dhgZggy \aZ}hhehamgf gy \ki\&kdsigZ
ihablb\gh _fhpecgbo dhglZdle\ >ey \bjer _ggy p-°}€
i_j_hkfbkeblb e<kih}Edinl]eggbc ~hk\e® fbgmeh]h sh”h
e _dlhjkvdh€ fZckl_jghkle PedZ\hx 7ey "eZeh]lm a km
i_"Z]lh]eqgZ "mfdZ drigpxim® 1300 klheelly dheb kmkieevgbc
djZ€gb \er"[m\Z\ky gZ leedp2yimgdgepMgh\e*jh*" ggy km
j_nhjfZpecgbo afeg ahdj_fZ Zdlb\gh]h ihrmdm fh”*_ee« hk\

ljh[e _fm agZgmshkle « ydhkle e _dgmdib\pdmylkd i _jeh
ih\fyam\Zelkied¥s~*ghr _ggyf h[ky]m e _dpec ecazj@ydhgmbo
kbkl_ fe mge\ _jkbl _Ikvdh]h \bdezZ”~Zggy

@\Z\Z ihe_fedZ gZ riZevlZo im[eepbklbggbo \brZgv ih
gZ kmijhlb\gbde\ e _dpecgh€ zkkkdytlb fkvdbc kdZkm\Zg
Hlbe _gdh IhHdh\kvdbc kdhjhg*lgg)tyjeggbo j_nhjfZthje\
| DZaZgkvdjbobevgbdel e _dpecgh€t Kbkbdip jK=_kk g
| DZjZk _\bgE_dkbk I _EjZ bpvdbc ijb agZqgec fh~™ _jgec
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HFmkelgnrdeg |Z ¢gre Ijbobevgbd e _dpecgh€ kkdZem j_
©<ekgbd /\jhib2 m iekeyfh\eIRhthjlk\KVIdhh ibkZ\ ©ydsh ~Ze
\ke ijhn_khjb } \b~Zlgbfb e _dlhjzZfb Ih ~ g_ \ke 1Zdh"
\b"rZlIgbfb d_je\gbdZfb ijZdlbqgko a&Zgylv? >

K\hx ihabpex \bkeh\b\ m klZIlle ©>h e\bljkddylknMtd n
\bdeZ”"Zggy? ¢ HARkRelghrdeg ©Oydsh kdZkm\ZIb e _dpecgm
[ _ a "h~gh]lh a[bldm fh ' gZ [meh [ a\_jgmlb mge\_jkbl_
_daZzZf_gZpecge dZf_jb X iebklyhgdbo _dazZf_gZkhj@\?2 <eg
kI\_j~"m\zZ\ sh ©gZ fb\blbky gZ e_dpecgm kbkl_fm vy
kzfh~hklZlgx \ mge\_jkbl Ikvdhfm \bdezZ~Zgg+*2 \hgZ "h
a\fyadm a k_fegZjkvdbfb azZgyllyfb ©e_dpey 1ijhqblZgZz
m\Z]b i_j_ \Z]m "b\h€ fh\b i_j ~ gblZggyf ohqdgbdg d}Zk
eklhlgbf « g _h[oe*gbf ~hih\g_ggyf ~h \b\g_ggy kIim”_gl
gZmdh\h€ ~"bkpbi&egl@®@ =K kk_g aZobsZ\ e _dp*€ m klZ
ithklZgh\dm \bdeZ”Zggy gZ xjb”"bggbo nZdmevl _[Z0o2 ©ke
\hgh 7~Z} kemozZqzZf ZYlgdyevg "fagZ i_j _cgylbc }*rgeklx
Amfdb2 ©GZmdh\Z izj\erfdglmg\eklv fe ' hkgh\lgbf « *jm]hjy”~
e _dpeyo \bkImiZ} a [eevrhx himdee<klx ge \ kbkl_fZlbc
lhje\gycl_ohqZ [ [Z]ZIkI\h eglhgZp+€ a dmjkb\gbf @bnlhf
K_j_ffbobevgblde\ iyhn H_|jZ bpdbc ydbc QkZgZ\l mkieom
mge\_jkbl_lkvdh]h \bdezZ”~Zggy g_ \ kdhjhg_gge g_ \
ijhle_f2 Z \ |hfmee _gsllpey } fbke _ggy¥ mibebK]hehrm\Z\ ¢
j_ I _evgec jhajh[pe fZl|_jeZee\ e _dpe€ \ ghfm \eZkg_ C
I _j_\Z]Z kbeZ |Z djZkk e _@p-c? >

EI_IJZ bpvd®Z&~rZ\ |Zdkhf_g~rZpe€ “ey i**"\bs_ggy ydhk

©ijhn_khj th\bg_g g_ leevdb kZb g”_#€hjmhmmhgle\ _jkbl 1l
gZmdZ a\h”*blbky ~h gZ\qZggy jhafeq_gh]h i**jmqgbdZ
kbezZfb i_j_rdh”"ZIb \bgbdg_ggx |Zdk€ Z&khptZgr€§gy
AhlfZlbafm a[eevr_ggy fZl _jeZem 7ey ihje\gyggy <« djbl

O\eNilMgZ ijbjh~e \qg_gh€ amkgZghWbl Im jmrecgZ ikboeqc
e _dprkboedZ g_i_"Z]h]Z Z ikboedZ \qg_gh]h vydh]h gz~
I _j_dhgZgg%® >@ "\Z\e¢klv e _dpe+€ \ieb\Z} gZ €€ fhpecg_
©jhamfh\e ijhp_kb ijhjg[magZafhf ¢ gZmdh\bf aZohie_gg
|1ZeZgh\blbf ijhn_klsjihKv ah\kef g _ihje\gygg_« g_afejg_
keer"Zfb dgb dh\h]h gblZggy? ydeklv o fZckl _jgeklv e_o
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m ih\_7~egpe IZ \bjZaes h[ebqqy kim” _gle\2 \jyZde gg¥ERFrZxq
[ebkdmqgh€ e_dpe€ g_ h”jZam ih\_jlZxlvky “h [m”_ggbo
ijhn_khjZ ydbc aZleb[ex}Ivky m k\h€ jha“mfb gZ\dheh ij
ith aZdegq_gge* gbkZggw?2 >

MklZgh\e _gh sh ydeklv \bdeZ”Zggy m \egbB&dogz£\qZ
e _dpecgm fZckl_jgeklv \bdeZ”"Zg+*\ m aZagZq_gbc i_jeh~”
A"mfdZ i1h\fyam\ZeZ a haghkhh[[hWdm \bdezZ”Zggy c¢ gZ
Neyevghkle \bdezZ”"Zpvdhhph slgdbR\M[h "hxijZ\hf \eevghl]h
\eMerAm\Zggy e _dpec klbZd gi&ilxrdh\ m klZlle ©>h k\h[l
gZmdh\h]l]h \bdezZ~Zggy?® \bagZqZ\ g_aZe_ "geklv ijhn_
©g_h[oe*ghx mfh\hx "ey ie*gylly je\gy mge\_jkbl _Ikvdh]
gZ[eb  _ggy ijhn_khjkvdbo e _dpec *h «* Zem ijb ydhfm
gZ jga\b” gZmdh\h€ I\hkgh®l+2 >

F =beyjheZlhgh\ \bkImib\ azZ \eevg \eM\e"m\Zggy e _
©OMge\_jkbl _ITkvd_ iblZzggy?2 i"Z\ djblbpe gZ~fejg_ aZohi
thgzldm ki "bkpbieegZjgbfb aZoh”Zfb gZab\Zxgb p_
[ akbyefemge\ jkbl _ lk\2 @

RmdZxgb reyob m"hkdhgZe ggy \bsh€ hk\elb ij_a_gln
c h[%jmglh\mxgb €0 gZmdh\pe |IhjdZebkyecd\hpgde gc¢
a”e[ghkle © fhpecg_ aZ[Zj\e HdagyikemmddeE ZgZeeceamxq
Neyevgelkth["EYZgbo ¢ 1ZeZgh\blbo dhdgkhZldWM\Z\ nzdl ¢
fZehqgbk_evghkle \ mge\Zpkdh\XZa&Iflkekn_jZ e _dpec pbo ijl
aZohiex} klm”_gle\ ©ihjmrm} €0 gZmdh\bc gl _j k2
Zm~blhje€ gZlh\i kenko@\NIxrdh\ gZ\iZzdd Z\\\ sh
\erkmlgeklv ah\gergvh€ nhjfb \b]lJhehr_ggy djZkghfh\kl\Z
[mlIb ©g_ Ileevdb \ _ebdbf mg_gbf Z c ij_djZkgbk d_[@\gboc
EI _IjZ bpvdbc ibkzZ\ sh e _dpey g_ fZ} [mlb ®©I\hjhf
fokl_pl\za g_ \W\Z zZ\hykahZ\Z eb\bf gbgkbdh®d >

Ydeklv afeklm e _dpe+€ fZeh i\ _j*blb €€ hijbex”~g_
ijh[e_fm aZ[hghlddjZnm\Zggy & _d@a-tbagZq_gopdeljh\Z
leZlhgh\Z } fejhx ydZ ©fh _ ~halheylb \bdezZ”~ZqZf \_klt
jmdz\b& gZlhfeklv fZez [ ©ijyfh klZIb kijZz\hx h[h\fya
mfh\Z ghjfZevgh ihklZz\e_gh€ i_~Z]h]Jeqgh€ kijZ\b ydsh }
e d_je\gbpl\h Z[h ydekv ihke[gb#&b "®@y mqgg-\2 >
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ljh\_~ g_ "hkee”" _ggy “hal\hebeh \iMgdkithe K gbd-hkg
e _dlhjkvdh€ fZckl_jghkle \Vddksdd"HggigZevgbo aZdeZ”\ g
af_gr_ggy “h]fZlbafm |Z klI\hj_ggy i**%jmgly “ey kZfh
djblbggh]h "h[m\Zggy <klbgb kim” _glZfb \jZom\Zggy ikb
mqZkgbde\ e _dpe-€gyMeh”ly eggy “h egha_fgbo ajZade-\
"mfdb ijblZfZgges keh\fygkvdec gZImje asldg_ggy ih]ey
alm”" _ggy *gl_j_km © b\bf keh\hf2 hijbex”"g_ggy e_dpec
E _dlhjkvdz fZckl_jghkle \bithe¥1Zg2Z\ m \feggyoevgh
\eNe[jZIb ijhZgZeeam\Zlb |1Z maZ]Zevgblb fZl _jeZe dhg
gZmdh\bo "Zgbo a el _jZImjb I1Z \bdeZ” _ggy \eZdkglbad a”h
kKljmdImjm\ZIb k\ec ij_~f | aZzZ]lZevgZ oZzZjzZdl_jbklbdz hl
1jZdlbgg_ agZasbgyfZg_ jZ \bdeXkmeklv IThggeklv \b\Z ¢
Ah[hjm kee\ e Jdeklv ih*Zggy J_ev}ngeklv «* c eexkljZj
_fhpecgh azZ[Zj\blb \bfh\eylb ea aZohie ggyf \felb aZy
fZl _jeZe m iZf{yle KkijZ\eylb \byohkghgmadZzZlgg”*h ijZpe Ih
ikboheh]«glgadjblb \gmljergec "mo ij_~f 1Z kd_jm\ZIb m
jhal\bgmlb \eZkgm ikboedm g_ i _~Z]lh]Z Z \q_gh]h ydbc |

Kibkhd \bdhjbklZgbo " _j e

:ZIxrdh\ N > D k\h[h”_ gZmggh]h iFbh~fB\Bgby
hdly[jv d hirt ,, K

=beyjheZlhgh\ ®Igb\ jkbl Ikdbc \KH\j f ggu_
ba\_klby?2+ 11 KI[ Ba” D | Ih[_~hghkp_\Z k

Fmkbignrdbg : D \hijhkm h[ mgb\_jkbl Ikdhf ij _ih”
| Ijh]jZzALbi =eZ\ghlh mijzZ\e gby k

| IjZ bpdil Mgb\ _jkbl | b gZmdZ hiul |_hjbb
mgb\ _jkbl _Ikdh]h ~ eZ b gZmggh]h kafhh[KZph\EQby X\
G Wjebo k

lhdjh\kdbc I D \hijhkm h[ mgb\ _jkbl Ikdhf ij_ i
< _klgbd ?\jhiu Z\]mkl k
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86$*( 2) 9,'(2 0$7(5,%$/6 )25 7+( )250%$7,21 2) 6(/)
'(9(/230(17 &203(7(1&< 2) )8785( (&2120,676 $7
(1*/,6+ /(66216
OXVK\QVND 1 6
&DQGLGIHGH RREEEPQFHY $VVRFLDWHE
2GHVD 7UDGH D QB (\FLRIDRW L
ALY 1DWLRQDO 8QLYHUVLW\ RI 7L
2GHVVD 8NUDI

<BDHJBKL:GGY <1>?H F:L?J1:E1< >EY NHJIJFM<:GC
DHFI?L?GLGHKL1 K:FHIJHA<BLDM F:C;MLG10O ?DHGHF]
G: A:GYLLYO A :G=E1CKVDH2 FH<B

FmrbgkvdZ G K
di_"~g "“hp_gl
H~A kvdhpglh\_evghhghfeqgbc egklblm
Db€\kvdh]h gZpehgZevgh]hdhhgjhhaggehpth mge\_jkbl
f HA _kZ MdjZ€g

<bdhjbklZggy sgnhgfiZfprgegdhZpecgbo | ogheh]ec m
\bdezZ~"Zggy egha_fgbo fh\ } \djZc \Z eb\bf azZkh[hf n
fZc[mlgeodhghfekle\ Z gZkzfi_j_» I\hjgh€ hkh[bklh
\bdhjbklh\m\ZIb gZ[mle agZggy IZ \feggy aZklhkh\m\ZIb e¢
mkiergh€ ~eyevghkle \ _dhghfeqggec kn_je "ey eggh\Zpecgh
< Ex[Z]j_pv gZ]lhehrm} sh \bdmjbjK ZpgpgpphmgedZpecgbo
| ogheh]ec kI\hjx} mfh\b “ey hghle_ggy afeklm hk\elb ~ha
dh ' gh]l]h mqgZkgbdzZ \dpo\géavighijhp_km nhjfm\Zggy < jhal\l
\eZkgh€ hk\elgvh€ |jZ}dlhje€ Kijby} j_ZecsaZpe€ «@g2dpd="mZ
>hkee”” ggyf reyoe\ m~hkdhgZe _ggy gZ\qZggy °gha_fgh€
fmevibf ~ecgbo | ogheh]ec aZcfZ}Ivky [Z]Zlh gZmdh\pe\ k
F X Dz~ _fey Fayy OBOhl Dhgm[_c 1G | KNpghegmd

HAgbf ea aZkh[e\ nmhjfmhagdkecgh]h kZfh\bagZq_ g«
kZfhjha\lbldm fZc[mlgeo _dhghfekle\ ijh_dpe+€ ]Jheh\gbo r
\bagZq_gge \eZkgh€ "blI}\h€ ihabp+€ Zdlb\eaZp+€ a"e
kljZl _]l*qgbo "bll}\bo jer_gv gZfb azZijhihgh\Zgh \"b\Zggy
azZgyllyo a g9Z\qZevgh€ “bkpbieegb ©:gleeckvdZ fh\:
kijyfm\Zggyf2 Fb peedhf alJh”ge a E < Ihfbldeghx s
Zdlb\eamxlv _fhpecgbc klZg kIm~_gle\ Kkijbyxlv i_j hkfb
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kihgmdZxlv “h i_j_lJey”m \eZkgbo kiKkhfe\ghMhkyjg]®wgme
neevfb Zgleeckvdhx fh\hx yde k\h€f ikboheh]eggbf af
ijbcgyllyf jer_gv sh”h ijhn_kecghl]h kzZfh\bagZqg_gagy
ijhn_kecgh]lh “blly ijZp_\eZrim\Zggyf dzZjf}jhx ijZ]g
j_Zeeam\ZIlb \eZkge ijhmghkdege\fageglyf h[jZIb ijehjbl_1b
thaZzZm”blhjgbc gZk klm”_glb i_j ]Jeygmeb IZde neevfb vy
3/ DUU\ &URZQH" =heh\gbc ]_jhc neevim p_ klZjZ
ex"bgzZ JZilh\h \eg ihljZiey} i kdhjhgq_ggy \ Ihfm Ihj]e\_
kmfeeggh 1NZVY2ox q_dZxgb i<*"\bBkdgeyvdb hkgh\ghx ijbgb
aleevg _ggy klZeZ \erkmlgeklv hk\elb EZjje DjZmg 1ihk
\erdjb\Z} ey k_[_ Z[khexlgh «gr_ "blly Hkh[h\_ ajhklZgg
mk\erhfex} px ithlj_[m GZ \eArfegm \eN [gbdrhkldhlebdgl dan
ijh~rzZ\_pv gZ\gb\ky ijbchfzf hjZlhjkvdh€ fAZKIl hjighkZdbe g4
ijZdlbpe [Zah\e dhghfeqqge ijbgpbib qgbf \jylm\Z\ k_[_ \e~”
38S LQ WKH $LU" <bkhdhd\Zeenedh\Zgbc nZoes\_pv i
rizl al\eevgyxqjhfligbde\ egrbo dRfilZgeZ[ ai_qgblb xjb”bqgg
[ _ ai_qg_ iha[Z\e_ggy \** g _ihlje[gh]lh i_jkhgZem M €o0
aZih\ayleb\Z \bimkdgbpy ydhx jmoZ} «* y ©eggh\Zpe+€ az
~_dhghfeggbo mfh\Zo hibgy}lvky slh”b jjAthlge _fn_dlb\ger
Mk\erhfb\rb p_ <« xjbkl <« kie\jh[elgbpy \by\leyxlvky aehfe _
37TKH 6RFLDO kxHWwWkRIgbldb [Z]Zlvho Thih\bo \mae\ k
gzZfzZ]zZxlvky \eblbky \ kdezZz”"gm dhjihjZlb\gm kljmdImjm \
c"mlv ih "hjhae klZjlZie\ o \eDNkeglviffh [Pagytm y\eyxlvky d]
A € sh \Z eb\_ijb €0 \lee_gge Z dbfNfrewyfZ[ghlomyhlgbc
aZkgh\Zgbc gZ j_Zevgec klhje€ FZjdZ Pmd_j[_jlZ I\hjpy
837TKH 'HYLO HDU® m3yDezklW&ozezZz ~hCBMXZ jh[blb
dZj }jm 2€ aZijhkbeb gZ Kkie\[_ke m \ gZc[eevrbc fh”gbc
a y\beZkWylIgbfzZ\rb ~jdk® ydbc "} \ dhfiZzge€ G_ ~bleyqgb
gl _j\ x a ijbgbaeb\bfb iblZggyfb k\e*hfh g _dhfnhjlgbf ihe
\qgZkgh ae[jZeZky + afh]eZ kijZ\blb gZ ijZp_"~Z\py "~h[j_ \]
\eZrlh\m}lvky Im~b ~_ €cdk\imufyp gZpijhklhjm ~ey €€ |ZeZ
37TKH 3XUVXLW RI +DSSLQHVV® Neevf aZkgh\Zghb
jhaih\e~rZ} ijh h~bghdh]lh [ZlvdZ ydbc gzZfz]zZ}Ilvky \
g _fbkebfbfb kihkh[Zfb k\hx dZj }jm sh[ aZ[_ai_qblb iy
ghjfZevg blly M ]hgbl\e aZ sZklyf gZr ] _jhc ~_fhgkljm
f g " f_glm kZfhij_a_glZp+€ dj_Zlb\ghkle « a\bgZcgh |}
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S30DUJLQ &EROO neevim ijh aZjh™" _ggy k\elh\h€ _dhgh
jhdm | _j_~ JeyrZqg_f jha\jsyZijhkiydekhge « r\b~rde jer_
peee pegghkle « fhib\b d_je\gbde\ gdz\lbghr]hhjagyih[Zqgblk
yd \aZ}fh”exlv jeage je\ge ¢}jZjo€ \ kbIlmZp+€ [Z]ZIlh jZa-
Ibkdm e« \erih\erZevghkle Ihfm sh €0 feevghgbiekgnclv gZ
lekey i_j_ley”m \eN hneevfe\ jZahf ae kim”_glZfb \e~”
kilm”~ _glb \bkImiZeb \ jhee _dki_jle\ \bkehlex\Zeb \eZkg_
neevim hdj_kex\Zeb kdeZ”ge kblmZpe<€ 1Z ijh[e_fb Jhel
hpegdm \gb\dbdek _ggy ijh[e_f ~hky]g_ggy f _Ib ]Jheh\gbfl
0ZjZdl _jbam\Zeb hkgh\ge \Z eb\e ydhkle ~ey ijhn_kecgh
KIm” _glb jh[beb \eZkgm kZfhhpegdm yd[b \hgb \gbgbel
] jh€\ yde ydhkle [Z agZggy €f g_h[oskh}frmh[ "\eZ e\
ijhn_kehgZeZ \ _dhghfeggec ~eyevghkle \*hkdhgZex\ZIb
| j_]Jey”™ <« h[]h\h]j _ggy neevfe\ kijbyeb ZdlbNemajfm€c i-
Neyevghkle \boh\Zggy pegghkl_c ih\Z]b ~h iZjlg_je\ ih |
J**ghkle ihjyp~givkl a\ yadm a |Ibf sh kmgZkg_ kmkiee:
dj_Zlb\gbo hkh[bklhkl_c¢c a”*Zlgbo I\hjblb g_ ebr_ \ ijhn_Kk
hkh[bklekghfm |Z khpeZevghfm iheyo kZf_nZoes\ _pv a \b
"h \g_k _ggy ihablb\gbo afeg m \kle kfthjhhaplyledig hkedZ\
eggh\Zpec _n_dlb\gbo jer_gv fZ} afh]m ihdjZsblb \bjh
i_\gh]l]h ehdZevgh]h ¢ gZ\elv khpeZevgh]h ijbjhkim \bjh]
kim~ gl fZz} \felb jhajh[eylb kbkl _fm _|1Zehge\ \eZkgh]h ajkF
hkh[bklhkleh fzdkbfZevgh ih\gh \leex} k\h€ fh eb\hkl
eg”"b\e"mZevgbc |IZikhmpeKecwgdc "hk\e™ klI\hjx} ijhklej jha\
egrbo LZdbf gbghf \bdhjbklZggy \¢* _h neevfe\ gZ aZgyl
Kijby} kZfhfhlb\Zpe€ kZfhgzZ\gZggxfZkfmHgra\blkddhghfekle\
Kibkhd \bdhjbklZgbo " _j_e
lgnhjfZpdbgdimgedZpecges | _ogheh]e€ \ ijhn_kecgec h|
nZoes\pe\ J Kqg=mj X Dz~ fey F H#EvVvDhayj+ k
IhfbldegZ E < Jha\blhd Jhlih\ghkle jikdgmyllgle\
kljZl _]l*qgbo "bll}\bo jer_gv aZkh[Zfb \e” _he dlhjex E
| _~"Z]lh]edZ ¢ ikbthehkxy =K
Khdhe 1 F KhiegZ H F <bdhjbklZggy kmgZkc
dhfmgedZpecgbo | _ogheh]ec m \bdeZ*"Zdg*FZg{beddhlevdHE€ F
KhiegZ Dhfiffxl_ ] m rdixee |Z<«k+fHK
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7+( &216(48(1&(6 2) &255837,21 ,1 +,*+(5 ('8&%$7,21
167,787,216 ,1 7+( 352&(66 2) ('8&%$7,21%$/
(852,17(*5%$7,21

3DQFKHQNR 7 9

$SSOLFDQW Rl HGXFDWLRQD
2GHVVD 1DWLRQDO 8QLYHUVLW\ QDF
2GHVVD 8NUDI

G:KE1>DB DHJMIP12 M A:DE:>:0 <BSH2 HK<1LB M I.
HK<1LGVH2 /<JH1GL?=J:P12
1Zgq_gdh L <
a“h[m\Zqg hk\elgvh]h klmi_gy ©f.
HA kvdbc gZpehgZevgbc mge\ _jkbl | «f _ge
f HA _kZ MdjZ€g

CFbfZ}fhshkebr Ih"e
dheilgZ]g_fhhgh]l]hkvebqgghdbklh]h
Fb[m _ fhjhiZsbfb
ydshmfZIbf dbhrijhaZz”h\he \ggkgibhdj_ {
E=maZj

AZlZevgh\erhfbf } | sh a qgZke\ ijh]hehr_ggy MdjZ¢
km\ _j ggh€ ~ _fhdjZlbggh€ ijZ\h\h€ ~_ j°Z\b agZqge amkb
nhjfm\Zggy hk\egq_ghkle gZpe€ P_ « g_ "“b\gh Z~"_ "h~gZ
1Zd g_ \ieb\Z} gZ hkhkinkljkIwk\ylb M aZ]Zevgec *}jZjo*€ k
hkh[eb\_ fekp_ gZe_ "blv \bsec hk\ele ydZ g_ ijhklh aZ[_:

gZmdh\m ijZdlbggm ijhn_kecgm ie~]hlh\dm Ze Cc n
}I\jhegl _]jZpecgh]lh ijhp_km klIZ} g _\e~Y}fgbf hkiZihklhrklejh.
ex™bghb

Lzdh" ihlje[gh aZagZqblb sh gZ ihkljz*ygkvdhfm ijhl
MdjZ€ge dhjmipey ijhgbdezZz fZc _ \ mke kn_jb “blly ]jhf
y\bs_ sh fZ} Jeh[Zevgbc o0ZjzZzdl_|j KZzZf_ p_ klZeh ijbgbgh
ZdlmZevgdr€qidkgl fb

Dhjmipecge y\bsZt@ddAwHevgZ | fZ gZmdh\bo "hkee*”" _
jeagbo ]Zema_c¢ ahdj_fZ ijZz\hagz\klI\Zz : N Q_j~Zgp_\ D
RZofzZlh\ I F 1Zgg_gdh |Z <gre ikboheh]e€ < E <Zkbev}
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:defh\ H FhabBgkvdbc 1Z egre dhghfedb < < Emg}}\ F
1ZgdjZlh\Zz N I Rmev _gdh |IZ egre Kkhpeheh]*€ < F >jvh
Jhlmevkvdbc X = <hedh\ |Z egre Z 1Zdh i _~Z]h]edb : <
FF NepmeZ Y M _@di\lZq |Z gr-

< mdjZ€gkvdec iheelheh]eggec _gpbdehi&R£UX SH ekt
ikm\Zlb hagzZqZ} ijhlbijZ\gm ”"eyevgeklv ydZ ihey]Z} m \b
hkh[Zfb <€ogeo0 ijZ\ <+ ihkZ"h\bo fh eb\hkl_c ”"ey hkh[b
ierdmigekjlvrZ "geklv JjhfZ*"kvdbo « iheeslbggbo *eyqe\ > Kk

lgrm ~ gl _jij_IZpex pvh]lh | _jfegZ ih"Z} AZdhg MdjZ€g
dhjmipe€2 a]e~gh ydhgm_dbdmjpkyZggy ihkZ*h\hx hkh[hx ¢
kem [h\bo ih\gh\Z  _gv gb ih\fyaZpblokh ghkafbf flihxe h™_ j Zg
g_1ijZ\hfejgh€ \b]h~Db Z[h ijbcgylly |Zdh€ \b]h”Db (
h[fepygdb ijhihabpe€ 1Zdh€ \b]h*b "“ey k [_ qb egrbo |
h[epygdZ ijhihabpey qb gZ”"Zggy g_ijZ\hfejgh€ \b]h”b hkt
egrbf neabggbf qgloggpd® hkh[Zf a f_|hx kobeblb px hk
ijhlibijZ\gh]h \bdhjbklZggy gZ*"Zgbo €c kem [h\bo ih\gh\Z"
gbfb fh eb\hkl _¢c > @

HAgbf ea dexgh\bo g ]Zlb\gbo Zki_dls\ dhjmipecgbo y\lI
ebr_ h[f_"mxlv ijZ\Z « k\h[h*b g Zge\ kdhigiZ&es"hd ijba\h’
\bdjb\e_ggy fhjZevgbo ~"“moh\gbo khpeZevgbo pegghkl_.
Z\lhjbl_|I ~_ j°Z\gbo egklblmpec?& > k @ Kzf_ Ihfm fb \\|
%ojmglh\ger_ kbkl_fZlbam\Zlb 1Z hoZjzZdl_jbam\Zhbmikgh\g
kijbgbgblb dhjmipecges *syadrgykm_[jmAikwmkieevgh]h "blly

<jZoh\mxgb “mfdb kmqgZkgbo ~“hkee*gbde\ dhjmipecgbo
|Zde €0 gZkees"db

KhpeZehgy]|Zxlv m kihl\hj_gge kmkieevgbo \e*ghkb
khpeZevdihghfeggbo jimlkejd[e _gge khpeZevgh€ g_je\ghkle ]jh
Fh gz ijbimklblb sh fe  kim~ _glzZfb A<H |Z \bdez”~ZqgZfb fh
nhjfZevges \e*ghkbgb yde g_ aZ[_ai_qZlv afeklh\gh]h 1Z
ijhp_km

lheelbqgighy\eyxlvky m afege kanlbgh€i\eZ*b ihjmr_
ijbgpbie\ €€ nhjfm\Zggy * nmgdpehgm\Zggy i*"jb\Zgge ihe
Ebr_ g _\ _ebdZ deevdeklv mdjZ€gkvdh€ fheh”e \eMermx|v |
hagZqZ} sh gZy\geklv dhjmipe€ i«*jb\Z} Z\lhjblkl\Zheshbd e\
alh~hf fh™_ g _]1Zlb\gh \iebgmlb gZ iZljehlbqg_ 1Z ]jhfZ"ygk\




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

?dhghfeqgbey]Zxlv m i¢*jb\e _dhghfeqgh€ kbkl_f
ithijmr_gge hkgh\gbo azZzkzZ” ]Jhkih~"Zjkvdh€ ~eyevghkle } ijbi
Lhfm kzZf_ py a\bqgdzZ klaibdbkgledhadigfecgbfb ~eyggyfb fh _
\iebgmlb gZ _dhghfedm ~_j Z\Db

FhijZevgdkboheh]daglgy\eyxlvky m ~ fhjZeeaZpe+€ km
N \Zev\Zp+*€ fhjZevgbo pegghkl_c N nhjfZpe€ e<g”b\em
ikboheh]e€ agbs _gge "moh\gbo I|KlI f&jZshvgdlon[gdgdheb\Z}
fheh” i1hdheeggy mdjZ€gp-\

ljZ\h\e ihey]Zxlvm g_"hljbfzZzgg- IjZ\h\bo ijbgr
nmgdpehgm\Zggy " _j Z\b 1Z €€ hdj _fbo egklblmle\ K
dhgklblmpecgbo ijZ\ « k\h[h” ex”bgb <« ]jhfZ*"ygbgZ ©il
KijZ\_Nélkle2> @

Fe'gZjh”rgh]lh oZjKdbgbgyxlv g _]Zlb\gbc \ieb\ dhjm
ofer” A 1°Z\b m k\ele mkdeZ”g_ggy \**ghkbg a e<grbfb djZ
hjl]ZgeaZpeyfb ¢ \ke}x fe'gZjh”ghx kieevghlhx

HI° _ fb 7~ecreb \bkgh\dm shzxg@hjnepnZewds + \hgh }
ijhfe_fhx g_ ebr_ _dhgWeltbh Ze_ ¢ khipkdbehheqgghx 1Z
I_"Z]lh]Jeqgghx Dhjmipecge ”"eyggy g_ ijhklh aZljbfmxlv k
kmkieevkI\Z Z fZxlv alm[gbc \ieb\ ~ nhjfmxlv ch]h Fh"
dhjmipecge yAlpsZegb khpeZevgZ imoebgZ Khpeheh]eqge |
A"hkee _ggy kI\_jA"mxlv ydsh \qzZkgh g_ ihqgZlb [hjhlv[m
\hgb gZaz\ ~b aZdjeiexxlvky m ih\_"egpe nhjfmxlv ZkhpeZe

Lhfm qbf jZger_ [m~mlv \byle ge e f glbadlljezipEZogtl
\bsh€ hk\elb |Ibf r\b”r_ [m”"mlv jhaihqZle "«€ a €0 ijhlb"e€
k\hx g_j]lm ijba\_~_~h af_gr_ggy ih*Zevrbo €€ fZkh\bo ijh)

Kibkhd \bdhjbklZgbo " _j e

AZdhg MdjZz€gb ©ljh aZih[*]Zggy dhjmipe€29\s~
KWWSBNRWDGD JRXMDDXYKRZ

lheelheh]eqgZ _gpbdehi_7~ey gZ\gq Ihke[gbd mde
RZqdh\kvdzZtHfRgv NHI @h\lbc HtiDg = Kk

Jy[_gdh F 1 ljhneeZdlbdZ dhjmiyeEh gy hgfi\ g zhepr gihe <G
f _lhBqge j_dhf_g"Zp-€ FAHNyYvdld gZpehgZlexgbc n
HA kZ + Kk
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&DQGLGDWH RIGEFHEND FRIJIL
$VVRFLDWH 3URI

=K\WRP\U 6WDVQH BBBNVHW VY WWQ® )UL
=K\WRP\U 8NUD

<BDHJBKL:GGY >HK<1>M :G=E12 M I1>=HLH<P1 F:C
MQBL?El1< :G=E1CKVDH2 FH<B M <BSBO G:<Q:EVG
A:DE:>:0 MDJ:2GB
lheesmd E |
di”g "hp_gl
@blhfbjkivel _j Z\lycmge\ jkbl | «f ge 1\ZgZ Nj.
f @blhfbj Mdjz€gZz

<Z eb\hx hagZdhx jha\bldm hk\elb OO1 klheelly } <gl_
djZz€gZo /\jhib kijyfh\Zge gZ nhjfm\Zggy }*"bgh€ _n_
ijhn_kecgh€ ie*]hlh\db ithdebdZgh€ ]JBEbhéZékvdhEIl_fen\\b
a"Zlgbo nmgdpehgm\ZIb m r\b*dhafeggbo mfh\Zo kmqZkg
\bkhdbfb \bfh]zZfb ~h je\gy ijhn_kehgZeeafm 1Z nZoh\
| _jki_dlb\b ijhn_kecgh€ ie*]hlh\db }\jhi_ckvdbo mqgbl_
\bfh]Zfb ;hehgkvdhkmijhgdbc \bkImizZ} gZpehgZevgbf gbggl

1gl_]jm\Zggy MdjZ€gb ~h [/\jhi_ckvdh]h kie\Ih\Zjb
g _h[oe~geklv djblbggh]h hkfbke ggy ¢ I\hjgh]h azZklhkm\
A J7Z\b ithablb\gh]h “hk\e"m /\jhi_ckvdh€ kieevghhbdZgZk
fZ} [Z]ZIm eklhjex |jZ"bpe€ 1Z \eZkge gZ"[Zggy m Kk
ie"lhlh\db fZc[mlgeo mqbl_ e\ ZgLe-kkoedmy®h fdhdAbgZgblb
1jZdlbgg_ kijyfm\Zggy ijhn_kecgh€ ieA]hlh\db \gbl_e-<\ Z
egha_fgh€ \ :gle<€ 1Z i}Z¢&llygly hjh Ibggbc « ijZdlbggbc
Ijb "hfegmxqec jhee hklZggvh]h m nhjfm\Zgge afeklm
egha_fgh€ m ~Zghfm \biZz*dm Zgl]eeckvdh€ fh\b \ mdjZ€c

GZ hkgh\e a”eckg_gh]lh “hke<*" ggy afeklm |IZ nhjf ijh
\gbl_ee+\ Zg]eeckvdh€ fh\b \ :glee€ Z IZdh ijh\_"* _gh]h i
ijh]ljZfb mge\_jkbl _Im <Zj\bd > @ |Z Ibih\h€ ijh]jZfb ie"
Zgleeckvdh€ fh\b fb knhjfmex\Zeb |Z h[%jmgIim\Zeb jy
fh eb\hkl_c \bdhjbklZggy éh&\e"m :g]
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GZ gZrm "mfdm m ijhn_kecgec ieN]afthkpblikxezdp[-gMr
m [ed ijZdlbggh]h ZkilZzdilm a\_jgmlb m\Z]m gZ iblZggy
nZdlhje\ sh \ieb\Zxlv gZ \b\qg_ggy egha_fgh€ fh\b

Jha\blhd djblbggh]h fbke ggy fZcqnglghponglZl neth\Z
€0 mkiergh€ ijhn_kecgh€ YdHeymvghkdZagZqZehky e hl
gZ\qZevgbo aZdezZ”Zo :gle* € ghkblv j ne _dkb\gbc o02Zj
iIjbreey}lvky jha\bldm djblbgqgh]h fbke _ggy fZc[mlgeo m
aZagZgblb sh <~ €]hZglbkékvidh fh gZ \bdhjbklZIb \ jh
mdjZ€gkvdbfb kiIm~ _glzZfb P_ Ibf [eevr_ dhjbkgh hkde
I_"Z]h]eqgec kbkl _fe s egdheb ~hfegmh tghrjngdld\ipgh o’
ydbc [Zam}lvky gZ f_o0Zgeqgec ih™"Zqe fZl_jeZem

S h”rg_\Z eb\_ ibBhZggyklm”™ _gle\ gZ fedjh]jmib Fb d_

kbkl _fhx ih”eem ydm aZijhihgm\Zeb =Hbmhk @ @azlZz K
hkh[bklbf \b[hjhf Pe \q_ge \\Z ZxIv sh I|jZ"bpecgbc i*"
fedjh]jmib nZdlbggh ihklecgbc g 72Z} \eA*gmlgbo | _ar
Kkm~ _gle\ h[f}*gm\ZIlb \ iZjb azZ hkh[bklbfb \ih*"h[Zgg
ZenZ\slhf gb ~g_f gZjh™" _ggy \ ]jmim \oh”ylv klm”" _gl
hrghlh fek3yypy klI\hjx} n_dl gh\bagb agZggh ZdIlb\eam} 7

Fb ih\geklx ih]h*"m}fhky a iheh  _ggyf h[%jmglh\Zg]
\g_gbf Kdkhf > @ sh”h ~“hpegXghkde ggy kim~ _gle\ ea
ijbchfzZfb reyohf ~ fhgkljm\Zggy €0 gZ BZZlkoaKlm¥%y ¢424t
f Th bdb 2z} afh]lm fZc[mlgef nhlgblneyib\g*kiv jeagbo \I
jh[hlb a Thgdb ahjm mqg-\

<\Z Z}fh sh ihablb\gbc \ieb\ gZ j_ameviZIl i*]hl
Zgleeckvdh€ fh\b fZeh [ \bdhjbklZggy hdj_fbo f_Ih~e\
ijZdlbdmxlvky \ Zgleeckvdbo aZdeZ”Zo hk\elb e klIh
f ITh"bggbo ij_a_glZpec gb fedjh\bdezZ”"Zggy sh } _n_.
fhr _ex\Zggy rdeevgh€ kblmzZpe€ Fb \\Z Z}fh sh _e f ¢
fh gz azZklhkh\m\zZlb \"_ ea kIm”_glZfb fheh”rbo dmjk
ijZzdlbdb fh\b GZr i_~Z]h]eqglmdIvhkdkh" akhkemq ggy kim~ _
ijh\_~ ggy h[]h\hj_gv ijhgblZgbo gbfb | _dkle\ ~bkdmk
jhevh\bo ¢]hj g_leevdb ihkbex} gl _j _k kim~ _gle\ Zdlb\e;
jh[hlm Ze ¢ ~“halhey} €f \eAgmlb k_[_\ jhee \gbl_ey |
ijh\_~ _ggy |Ih]l]h gb egrh]h _e f _glZ aZgylly 1Z ihi_j_"~gvh
ieZg A\bgqZcgh gZ i_jrbo ihjZzo klm”_glb ihlj_[mxlv &
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\bdezZz”~"ZqZ ydbc a]lh”hf \bkImizZ} ebr_ dhgkmevlZglhf
fh eb\eklv kZfbf h[jZlb gZijyfb B deR]ejqgdhf aZ\ _jr_gg)
njZ]f_glm } aZdexqg_ keh\h yd_ jh[blv \bdeZ”"Zq LZdbc
kKim~ _gle\ \feggy ihi_j _~gvh ieZgm\Zlb azZgylly 1Z ijZpx\Z
l1Zdh™ ~hihfz]zZ} Zdlb\eam\ZIlb e_dkbggbc aZiZk kIm”" _ ¢
fhle _gghteggy fh”_ex\Zlb rdeevgm kbImZp-ex
M ijhn_kecgec i "[hékYpr m\Z]Im ke ijbreeylb kZf
jh[hle kim~_ gldX gZ\qZ} fZc[mlgeo mqgbl_e*\ ijZpx\Zlb a
AN j_eZfb  kZfhklecgh \bdhgm\Zlb azZ\"Zggy rmdZlb \:
iblZzggdgZeeam\ZIb hljbfZgm egnhjfZpex |1Z jh[blb \bkgh\dl|
le"kmfh\mxgb \bdezZ” _g_\bs_ aZagZgbfh sh
+m nhjfm\Zgge |Z \e~A[hje afeklm dmjkm f_Ih*"bdb gZ\qg.
egha_fgh€ m :gle<€ ~hfegmxqgbf } ijZdlbggbc i**0™ [Ih’
ijh]ljZfZo irM\db \qbl_ee<\ egha_fgbo fh\ m Ihfm qgbke-
ithfelg_1jZ]g_ggy ih}*gZlb | _hj_Ibqgge IZ ijZdlbqge iblZggy
+ ithablb\ge < € ~hk\e"m :gle<€ fh gZ \bdhjbklh\n
\elgbagygbo nZdmevl _Ile\ egha_fgbo fh\ p_jEdibkogghjky
ie"oh™”m ~“h nhjfm\Zggy afeklm dmjkm f_Ih*bdb Zdp_glm ¢
fobke _ggy fZc[mlgeo mgbl _es\ a[eevr_ggy qZkldb kZfhklse
m dhgl_dkle f_Ih*"bggh€ isA]hlh\db jharbj_ggy ijh]jZfb
\b[hjhf ahdj_fzf dm4{kjjizevgh]h fbkl_pl\Z [eevr Zdlb\gh]h
rdheb ~h ijhp_km ijHnlk™degh€ ie*]hlh\db fZc[mlgeo i_
I\hjgh]h \bdhjbklZggy _n_dlb\gbo f_Ih”e\ IZ ijbchfe\ gZ\q.
LZdbf gbghf <~ € Zgleeckvdh]h ~hk\e m ijhn_kecgh€
mqbl_ees\ Zg]eeckvdh€ rdheb fh mlv I\hjgh [Z _n_dlb\gh
kbkl _fe i_~"Z]h]eqgh€ hk\elb MdjZ€ghb
Kibkhd \bdhjbklZgbo " _j_e
%D§ S5ROHV IRU D 7HDFKHU (GHMRNWWUYHQ7HK
(GXFDWUKRMQ-RXHQD@9RO 3
%RBJ 7THDFKHUVY 7KHRULHV LQ/7URP®DQD @HD FK
9RO 3
*ULIIEWKHDFKLQJ (QJOLVK $EURDG 7DONXKRXU
2[IRUG 2[IRUG 8QLYHWVLW\ 3UHVV
BQLYHUVLW\ RI 6&REKKNRRIIOP SMRQPGXFDWLRQ
&S&HUWLILFDWH LQ (GXFDWLRQ &RXSVH +DQGERRN
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ImrdZj L F
di_~g klZjrbc \bdez”
@blhfbjkvdbc ~_j Z\gbc mge\_jkbl _ | «f g« 1\,
f @blhfbj MdjzZ€gZz

GZc[eevr \Z eb\bfb ijh\ergbfb | _hj_Ibggbfb ie*oh"Zf
kbkl _fgbc dhfi_| _glgekgbc <dgnimZgZdclghdbygeZgekgbc

M f_"Zo egnhjfzZphricgtpedZIib\gh]h i**oh"m ZgZeeam}lvk
kbgl IbggZ i_j_ jh[dZ egnhjfZpe€ fZc[mlgefb nZoe\pyfb
kiI\hjxxlv \eZkgm |_dklh\m }~geklv ]Jhlh\m ~h ih”Zevrh]h
HagZq_gZ |_dklih\z }BdZRIv\ \igp ke fe hkh[bklekgh€ \:
kim~ _gle\ feo° kh[hx kkrhdfigdE \azZ}fh”e€ a \bdezZnZqg f
\aZ}fh”e€ a egnhjfZpecgbf k_j ~h\bs_f aZ]Zehf

<Z eb\bf Zki_dlhf egnhgffzfprggdhzZlib\gh]h ie*0oh”m } hdj
jhee \bdezZ”"ZqZ ydhjlg]lkg=adm\Zggy ydbc azZ[_ai_gm}
a\hjhlgbc a\ yahd m dhfmgedZlb\gec \aZ}fh~"e€ Kmlg
dhfmgedZpecgh]h ie*0oh”m ihey]Z} m ihklecghfm jharbj_
ijhklhjm fZc[mlgvh]hnyeglhlereyz aZ “hihfh]hx \keo fhleb\bo
<GA gzZkzfi_j_ ~ azZ "hihfh]l]hx [_aihk_j _"~gvh€ fe hkhJl
\bdezZ”~"ZqZ « kilm”_glZ@ k

Je\_gv ]Jhlh\ghkle fZc[mlgvhihimehedqBEZ ey*h fZc[mlg\
ijhn_kecgh€ ~"eyevghkle kie\\eAghkblvky a je\g_f cFt
dhfi_|_glghklehjfikiZgbf m ijhp_ke 9gZ\gZggy m <G.
dhfi_ | _glgekgbc i**0™ kIZ\ h*gbf ea ijh\e~*gbo
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HK_ f gh] peedhf Zjlmf_glh\Zgh h[klhx} “mfdm S
dhfi | _glgeklv fZc[mlgvh]lhee\gdbH]2Z2y nhjfm}livky yd kmdt
ikboheh]eqgbo <« fhjZevgbo[lykdihkllecnBEls\py ch]h ijhn_I
agZgv mfegv ¢ gZ\bg@wd Fh _Kh knhjfmex\ZIlb \bkgh\h
ijhn_kecgzZ dhfi_| _glgeklv fZc[mlgvbhrehYg@blindygm} \ ki
iI_"Z]h]Jeqgm dhfi_| _glgeklv « dexgh\e dbkfi pivhgpr€& mnhelkEh]
ki_pbnedZ ijhn_kecgh€ dhfi_| _glghkle hagZg_gh]h nZoe-\py

Dexqgh\e dhfi_| _gpe€ fZc[mlgvh]h nNZoe\py aZdjeie
I\jhi_ckvdbo ~hdmf_glZo \ Ihfm qgbkees ie?ljbfZghfm M
©OHk\elgy iheelbdZ IZ hkj=\gh®mnghc

< kbkl_fe ijhgh&ec¢e"]hlh\db fh\Z \bklmizZ} h[f}*gmxqgb
aZkh[hf hk\elb ¢ nhjfm\Zggy ijhn_kecgh€ ]Jhlh\ghkle ~h i_“
\ mfh\Zo dhfmgedZIlb\gh]h ijhklhjm ydbc ihklecgh afegx}I

M dZl _JhjeZevghfm ihees ijh[e_fb dhfmgedZIlb\gh€ d
"Zeh]eqgh]h gZ\gZggy agZoh”ylvky 1Zde dZl _]hje€ vyd
©dhfmgedZIib\gZ kbImzZpey2 ©fh\e_gg}\Z ~eyevgeklv? |Z
yd kI\_j~"mxlv kmgZkge "hKele"glbgegyd F tp_ ©ghkec fh\b
ydbc ~h[j_ \heh”e} kbklekilldggdrg]agZgv« j_ijh*mdm} fh\e
Neyevgeklv fZ} gZ\bqdb Zdlb\gh€ jh[hlb & kkEt\#pZ?
hkh[bkleklv \bjZz Z} k_[_ m fhle_gg}\ec "eyevghkle ijb pvl
} ebr_ h”ge}x a nhjf fhle_gg}\h€ ~eyevghkle H Fh E_hcg
fhle _gg}\Z ~eyevgeklv } Ibih\bf \b hf ex*kvdh€ ~eyevghkl
ij_~f _Igbf fhib\hf pee_ kijyfh\Zgeklx _\jbklbqgbf oZjzdl_

@ < ijhoh”blv deevdZ}giZpaex 1ieZgm\Zggy a”eckg_g
dhgljhev M ijhp_ke f@\éeygagigmkle nhjfmxlivky fhle_ _gg}\e
gZijbdez” dhfmgedZIlb\ge Pe \feggy fZxlv [_aihk_j_"g
dhfmgedZlb\gh€ dhfi_| _glghkle fZc[mlgvh]h nZoes\py mfs
\bkeh\e _ggy dhj_dlgh ch]l]h [m m\ZIb qge<ldh < ehlglyggh |
mfeggy h[bjZIlb Ibi <+ klbev fh\e _ggy aZe_"gh \e* kbl
NeZeh]eqgZ kbImZpey a"Zlgeklv m~hkdhgZex\Zlb k\h€ \
@ K_j_~ jeagh\b”™e\ fhle _gg}\h€ ~eyevghkle gZk gZc[ee\
fhle _gg}\Z ~eyevgekinevgRrkliviefth™ \byleylbky \ "eZeha
NeZeh]eqghfm fhle _gg-

<jZoh\mxqgb sh ijh[e_fZ fe hkh[bklekgh€ \aZ}fh"e€ fZc
neeheh]zZ fZ} jhalJey”ZIlbky \ iehsbge ch]h ijhn_kecgh€ i
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g _h[oe*gbf aZemqgblb k_j ~ ijh\e*gho*oh”)\ IDgudvaekghb
AZemqgZxqb ~eyevgekgbc i**0™ ~h ijh[e_fb ijhn_kecgh€
mqbl_ees\ neeheh]eqgbo ki_peZevghkl_c fb \boh”bfh a |h
\azZ}fhney } 1Zdh" ~"eyevgeklx ydz fZ} fhib\ f_ Im km[f
mfh\bjcamevbAlyevgekgbc 0ZjZdl_j \aZ}fh”e€ ihey]Z} m Ihi
Neyevghkle €€ mgzZkgbdzf \Z eb\h \az}fh~eylb Ih[lh hJ1
egnhjfZpe}x Z ¢ "Neyfb \ieb\Zfb kfbkeZfb leZgZfb
dhfmgedZpey \bgbdZ} « jha\b\Eipleekgh¥€ijfrpekghkle

ljhn_kecgZ ie”]hlh\dZ fZc[mlgeo mqgbl_ees\ neeheh]eqg
|Zdh™ e« Neyevgeklx ¢ ie”]hlh\dhx ~h "eyevghkle GZ\qZg
"hklhjhggy \az}fh?rey km[f}dle\ hk¥ig¥B]h]d4yho Kdm~" _ gle
LZdbf gbghfhilgygmlh hkgh\ge | _hj Ibgge i**"oh”b ~h ijh[e_
]hih\ghkle fZc[mlgeo mqgbl_ees\ neeheh]eqgbo ki_pe<Zevghkl|
\aZ}fh2egnhjfZpedgbhmgedZlib\gbc dhfi_|I_glgekgbc "eyevgek

Kibkhd \bdhjbklZgbo " _j_e

Dim]JeydhZ Kh~ _j Zgb_ b | ogheh]by nhjfbjt
ijh_nkkbhgzZevghc bgnhdidpmigggdEzIb\ghc dhfi_ | _gpbb kim
nbeheh]h\ "bkk « dzg”n N gZmd Djm]eydh\Z =Ze
<eZ"bfbjhi¥gzhevyllb = k

| _ khpdRy BgnhjfZpbhgghmgbdzZlb\guih”®oh”? d
ij_ihr"zZ\Zgbx \ \ma_ dZd Ij_[h\Zgb:. I\[kHpdBy K Ba\_KkIk
Lhfkdh]h ihebl _ogbq_kdh]h mgb\tfkbl 42 K +

K_f gH]F Ijhn_kecgZ ie"]hlh\dZ fZc[mlgeo mqgbl_e-)\
fhib ¢ el jZImifibbgBlsy@ F K _f gh]Kmfb + k

Keh\ghtd\e*gbd a mdjZéegkvidherZdlpdbg ihke[gbhd@
=hjhrdegzZ Gedelegkhih\Z H azZl_dlbEx#D + k

E _hglv. G Ikbohebg]\bklb@Z hglv_\ E bg]khlbld q
wgpbdehi_"bqgq_kdbeFKkeh3ZjmwdzZ =K +

= &B Nhjfbjh\zgb_ dhffmgbdzZIlb\ghc dhfi_|I _gpbb
azZjm[_"guo f Ih*"bg_kdbo bkke 2heZgb®Bgh&ljZggu_ yau
rdhe * +< +K

ImrdZj] L F Nhjfm\Zglgp\ghkle fZc[mlgeo mqgbl_ee<\ nee
ki_peZevghkl ¢ ~h fe hkh[bklekgh€ \aZzZ}fh”"e€ azZkh[Z:
| ogheh]ec "“bk « dZg”™ i_"~ gZnmdthrdZj] L _lygZ FhkdheZé¢
@blhfbj + k
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5\DEHQNR 0 ,
&DQGLGDWH RI SHGDJRJLFDO 6FLHQF
2GHVVD 1DWLRQDO 8QLYHUVLW\ QDI

2GHVVD 8NUDI

<BFH=B >H KMQ:KGH=H A:DE:>M <BSH2 HK<1LB S}
>HLIJBF:GG¥KL:GH<E?GBO A:DHGHF 1JBGPBI1l< L:
|1J:<BE
Jy[_gdh F 1
di_"~gZmd “hp_g
HA kvdbc gZpehgZevgbc mge\ _jkbl | «f _ge
f HA _kZ MdjZ€g

;m~e\gbpl\h g aZe "gh€ mdjZ€ghkadiddkmEibevkI\Z
hkgh\e ijbgpbih\h gh\bo iheelbggbo _dhghfeqgbo <+ kh
ahdj fZ \ mfh\Zo ajhklZxgh€ ~_klZ[secaZpe€ _dhghfedb
itheelbggbo ijh[e_f ijba\_eb ~h ihgb _ggy 1jZ]g_ggy
jeaghklhjhggvh8 hk\mhjfZpe}x fhjZevgbo hje}glbje\ aj
g_]Zlb\gbo y\bs \ kmkieevkl\e ahdj_fZ k_j_ "~ klm”_glkyv
AZdhg MdjZz€gb ©ljh hk\elm?2 aZagZqZ} sh hkgh\ghx f_|I
MdjZz€ges } \k_[*qgbc jhalblhd ex”bgb yd hké&[pkdlgklelelZ
kmkieevklI\Z LZd s_ F 1 |Ibjh]lh\ aZagZqZ\ sh hpghklhj
Z[h ]jm[bc _fiejbd Z[h \q_gbc rZjeZlZg <« \aZ]Zee+ \ke-
dhjbkgbfb ]jhfz~ygzZfb ih\bgge kihgzZldm gzZ\ghdbdif[mll
kKijZz\_~eb\h dZ mh¥¢em sgZPmoh\geklv \boh\m}lvky “moh\ge|
fhjZevgeklix dgklkix Jergblkelvgeklx <ke egre nZdlhjb fh ™ m
Kijbylb pvhfm Z[h \byleylb g cljZevgeklv Ahdj_fZ F
KI\_jA~"m} sh kZfzZ ih kh[e hk\eq _geklv §dZjlize\bihd JjhjZmgfr
ge \bkhdh€ “moh\ghkle ge¢ gbklh€ fhjZee Hk\elZ c <gl_
\eNej\ZgZ \eN "AhgBEymh]h \boh\Zg@gmkihZkiph” " m} yd dZ n
©hk\eqg _g_ "bdmgkl\h?
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©hk\eg_gbc “bdmg? m klh jZae\ kljZrgerbc \W™hg _h
Jma\_evl kI\_j~"mexV"bghd ydzZ g_ \qbeZky \ rdhee fh _
dmah\zZ \ZglZ «\db Ze_ ydsh \eg aZdegqb\ mge\_jkbl
aZesagbpx

GZ kvh]l]h~rge hkh[eb\Z jhev m i<~ ]hlh\pe \k_[¢eggh jha
gZe_ "blv aZdeZhEf hW\slb M \e”rih\eAghkle ~h AZdhgm |
<bsm hk\e\ImZ hk\elZEmdmigeklv kbkl _fZlbah\Zgbo agZg
ijZdlbggbo gZ\bghd kihkh[e\ fbke ggy ijhn_kecgbo
lihfz*ygkvdbo ydhkl_c_lldggdleegmegghkl _c¢c egrbo ldkefi_I| _g
a*h[mlbo m aZdeZ”e \bsh€ hk\elb LZdh  ~h hkgh\gbo a
hk\elb \erghkylvky

+tnhjfm\Zggy hkh[bklhkle reyohf iZljehlbggh]h ijZ\h\h]
\boh\Zggy mlI\_j»" _ggy \ mqgZkgbde\ hk\elgvh]h ijhp_km
khpeZevghE\ghkle ]JjhfZz"ygkvdh€ ihabpe€ |Z \e”rih\erZev
kKihkh[m “blly \feggy \eevgh fbkeblb 1Z kZfhhj]JZgeah\m
mfh\Zo

+ klI\hj_ggy g_h[o**gbo mfh\ ey | ZeecaZp+*€ mqgZkgbdZ
€0ge*0 a*+[ghkl_c « [ZeZgle\

tal_j_ _ggyijbfgh  _ggy fhjZevgbo dmevimjgbo gZmdl
 "hky]g_gv kmkieevklI\Z

tihrbj_ggy agZgv k_j_ ™ gZk_e_ggy i**"\bs_ggy hk\elg:
je\gy ]ljhfz”~yg lhsh > @

Yd ijZ\beh fheh”Z ex”"bgZ \klmiZxgb ~h aZdeZ”"m
h[f "~ _gbg_"hklZlgec "bllI}\bc ~hk\er |hfm aZdeZ”™ ih\k
\eMih\erge Kkijbyleb\e mfh\b kZfhjha\lbldm hkh[bklhkle |}
jhadjblly i_j_~ gbf \_ebdh€ deevdhkle \b[hje\ a "hklZIgvVv
thablb\gbo 1Z g _]ZIb\gbo Kyhkergedrde dgdlmp  azZ\ljZrge
ithkz"h\pe gZmdh\pe 7~eyqge lhsh >ey [eevrhkle klm”_gle\
\bjerZzevgbf i _jeh~hf Ihfm sh kzZf_\ p_c i_jeh™ hkh[Z ijhc
[*evreklv afeg \ hkh[bklhfm jha\bldm
Nhjfm\Zggy 1Z jha\blhd gh\bgAvdgekbgvhhh k\elm
AfegZ \erghr_ggy "h \eZkgh€ hkh[bklhkle
le"\bs gge kZfhk\erhfhkle yd hkh[bklhkle JjhfZ"ygl
Kkm[f}dIm kmkieevgbo \e*ghkbg lhsh

+ H+ I+
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+ Hkfbke_gge k\h]h "bll}\h]h reyom ZgZeea fbgmeh]h
lhsh

Lhfm gZ mqZkig\etigvh]lh ijhp_km ahdj_fEZ gZ hd Zagdio\ h
jh[elgbde\ ihdez”Z}Ivky \ _ebdZ \e¢~rih\erZevgeklv @ @
I_j_™ Ibf yd maylbky aZ \boh\Zggy ex”bgb I|j_[Z kZfhfm
lj [Z sh[ m \Zk kZfbo kdeZ\ky Ihc \@Zj gZkeydmtzZib\leg”b
D > Mrbgkvdbc \e~"feqZ\ sh \boh\gZ kbeZ \eb\Z}Ivky leev
ex"kvdh€ hkh[bklhkle sh gZ \boh\Zggy hkh[bklhkle fh ¢
hkh[bkleklIx > Kk @

>h hkgh\gbo h[h\fyad-\*"g¥mddgdho ijZpe\@Dbrd\e\*gh Rbke
"h AZdhgm MdjZ€gb ©ljh hk\elm?2 ihdezZz"Z}Ilvky

+ kijbylb jhalbldm a”e[ghkl_¢c a”h[m\Zges\ hk\elb nhjf
a“hjh\h]h kihkh[m “blly ~[ZIlb ijh €0g} neabqg_ * ikboeqg

+gZklZgh\e _ggyf ¢ hkh[bklbf ijbdezZ~hf mI\_jA~" m\ZI
kmkevgh€ fhjZee |Z kmkieevgbo pegghkl_c ahdj_fzZ ijzZ)
iIZljshlbafm ]JmfZgeafm Ilhe_ jZglghkle ijZp_ex[klI\Z

tnhjfm\Zlb m ah[m\Zqges\ hk\elb ijZ]g_ggy ~h \aZ}fh
aeZlh”b fe" mkefZ gZjh~Zfb _Igeqgbfb gZpehpzieafpbfb |

taZobsZlb a*h[m\Zqge\ hk\elb i gZk hk\elgwhdhoijhp
nhjf neabggh]h 1Z ikboeggh]h gZkbevkI\Z ijbgb  _ggy
"bkdjbfegZpe€ gdhkmhagZdhx ijhiZ]Zg”b |Z Z]elZp€
rdh~"b a”hjh\fx a"h[m\ZqgzZh[hRkZX¢bb \"@XZggx gbfb 1Z egrl
hkh[Zfb gZ | _jblhje€ azZdeZ”"s\ hk\elb Zedh]hevgbo gZih€'
egrbf rde*eb\bf a\bqdZf

+ *hljbfm\Zlbky Zdz~ feqgh€ ~h[jhq_kghkle |Z aZ[_ai_q
a"h[m\zZqgZfb hk\elb \ hk\elgvhfm ighpeylevbghlgZmdh\e

+nhjfm\Zlb m a*h[m\Zqges\ hk\elb mk\e*hfe ggy g _h[oe*"¢
Dhgklblmpe+€ |Z aZdhge\ MdjZ€gb aZobsZlb km\_j gel_| o
MdjZ€ghb

+ *hljbfm\ZIlbky i_~Z]h]eqghf @bdb Ihsh

< MdjzZ€ge* kihkl_je]Z}Ivky khbmBgZxlvdhkimi_ j qghkle
ijhlhehr _gbfb ijh]jzfzZfb |1Z j_Zevgbf GEZZgkh]lkitgy \ [Z]ZIv
djZ€gZo k\elm ahdj_fzZ « \ MdjZ€ge fh gZ amkljelb ex
|1ZeZglb 1Z \e~ih\eAgh ijhn_kecge agZggy |Z gZ\bgdb Ze
j*\y \boh\Zghkl-
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GZijbdez”® ex”bgZ fh _ [mlb \b”~ZIgbf IZ \eAhfbf \q_
‘mjgZecsklhf o [Zd_ egr_ Ze_ [mlb ]hj*h\blbf g_\je\gh\
g_"jm _ex[gbf |Z g_ijb\elghbf dcZZhkmp&kghfm _1Zie jha
ex"kl\Z "ey [eevrhkle eg9y cellgdyg g_\Z dh AZkh[b -
egnhjfZpe+€ e+gl_jg_| _e_dljhgge i**jmggbdb Ihsh klZeb ~
ex™” ¢ " _j_ehf agZgv : K FzZdZj_gdh kI\_jA" m\Z\ sh gZ
gZ\qg_ghkle o \feehkle hkh[bkleklv fh™_  [mlb g _ih\ghpegg
knhjfh\Zge a”hjh\e khpeZevge |Z "moh\ge \eAghkbgb Lhfn
fZc[mlgvh]h Kki_peZee<klZ gZ gZr ihlJey \Z eb\h haljh
nZoh\bfb agZggyfb mfeggyfb 1Z gZ\bgdZfb ijhn_kecgh
gZ\gblb kijZz\"'gef ex*"kvdbkryjiHklyZlb \erih\erge e~ Zeb p
k\elh]Jey” lhsh

Kibkhd \bdhjbklZgbo " _j e
AZdhg MdjZ€gb ©ljh \bsm hk\elm2 >?e Jdljlhfggbc
AhkimidkWWS JDNRQ UDGD JRY XD ODZzZV VKRZ
AZdhg MdjZz€gb ©Iljh hk\elm?& >?e ddjhggifc | |
AhkimikWws |JDNRQ UDGD JRY XD ODZV VKRZ
| ~"Z]h]edZ Oj _klhfZley Mdez? o1 D
< E Hf eygxzghdh\b® kiDj AgZggk |I + k
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6DPERUVND 1 O
SRVWJUDGXD

=K\WRP\U ,YDQ )UDQNR 6WL
=K\WRP\U 8NUD

J?AMEVL:IFHFHG1LHJBG2M?DLB<GHKUHP?KM
NHIFM<:GGKHP1:EVGIHHFMG1D:LB<GH2
DHFI?L?GLGHKREIC;MLG1IN:01<PIKKI?P1:EVGHKL1
CF?>K?KLIBGKL<MIJHP?KX¥xBDE:>:GG¥MF:G1L:JGBO
>BKPBIE1G

KzZf[hjkvdZ G F

ZKiejZgldz
@blhfbjkvdbc ~_j Z\gbc i_~Z]h]Jeqggbc mge\_jkbl | f
f @blhfbj MdjzZ€gZz

ljh[e_fZ fhgelhjbglm \ i_"~Z]h]Jeqgec gZmpe ihklZe.
g_h[oe?geklIx a[hjm h[jh[db a[_j_"_ggy IZ ihrbj_ggy \¢”
i_\gh€ hk\elgvh€ kbkl_fb [1Z fh eb\hkle ajhklZggy je\¢
Neyevghkle Yd azZ@gZdpyd&@ fhgelhjbg] ydhkle gZ\gZevg
i _j_"[ZqZ} ki_peZevgh hjlJ]Zgeah\Zg_ kbkl_fg_ kihkl_j_ "
\eNMih\ergbfb djbl_jeyfb hpgZgx\ggdhwm\Zggy ih*"Zevrh]h ajt
j*\gy _n_dlb\ghkle gZ\gZggy =+ \boh\Zggy > Kk @
gZ\gqZevgh]h ijhp_km 1Z hdj_fbo ch]h kdeZ~h\bo m A<H
ithje\gyggy gZy\gh]lh klZgm ijhn_kecgh€ ie~]hlh\db nZo
ghjZfb « klzZzg~ZjlZzfb i_j_~[Zqg_gbfb 7ey Ih]l]h qgb egrh
i*~"lhlh\db

HArgbf a i1hdZagbde\ ydhkle gZ\qZevgh]h ijhp_km
fhgelhjbg]m } chl]h j_ameviZlib\geklv M dhgl_dkle
"hkee” " ggy fhgelhjbg] je\gy knhjfh\ZgtikmgediZnpigke€qg
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dhfi_| _glghkle fZc[mlgeo nZoe\pe\ ae ki_peZevghkle ©
ijhp_ke \b\g_ggy ImfZgelZjgbo “bkpbieeg i_j ~[ZqZ} a
a“sckg_ggy 1Z ~hkylgxzdkgwhjfhiBghkle khp#tZengghZlb\ghe€
dhfi_ | _glghkle hagZqg_gb@aZkHBApzipe\]lmfZgelZjgbo ~"bkpbi
f "bgghfm dhe_~ ¢ egklblimle ljb pvhfm kmll}\h sh
kie\\e*ghkblbkv a f |hx IZ mfh\Zfb nmgdpehgm\Zggy dhgc
aZzdeZ”m |h[lh \b\g_ggy |ImfZgelZjgbo “bkpbieeg fZ} [I
iblZzggly i*]hlh\db f_~bgqgbo nZoe\pe\ ~h €0 ih~"Zevrh
Neyevghkle \ mklZgh\Zo |1Z aZdeZ”~Zo hohjhgb a“hjh\fy

>ey ijh\_~ ggy fhgelhjbg]lm _n_dlb\ghkle ijhp_km nhjfr
dhfmgedZlb\gh€ dhfi_|_glghkle fZc[mlgeo nNZoe\pe\
©OF "kjlkkdkl\ha gZfb [meh jhajh[e_gh ijh]jZfm _dki_jbf_gl
ydZ 1_j_"[ZqZ} gZ[*] "*Z]ghklbggbo f_Ih”"bd 7ey \by\le_ .
ijh[e_fb sh "“hkees® m}lvky |Z | _ZeeaZpex gbadb i_
nhjifm\Zggy khpolewghdZlib\gh€ dhfi flZg[lmhkde nZoe\pe\
ki_peZevghkle ©OF "k _klhbfgk\Xlglgy ihablb\gh€ fhib\Zpe<€ k
A"h jha\bldm khdghZeggdZlb\gh€ dhfi_| _glghkle aZ “hihfh]}l
\eZkgbo gzZmdiArbggbo fZl_jeZees\ d_ckdhfrkgpdZeb/\gh]h
afeklm \gglk afeg ~h afeklm \bdezZ”Zggy |mfZgelZjgbo
azZijh\z~" _ggy gh\bo ki_peZevgbo dmjke\ 7"ey fZc[n
\ijh\Z~" _ggy °+*ggh\Zpecgbo nhjf « f |Ih”e\ nhjfm\Zgg
dhfmgedZlb\gh€ dhfi_|_glghkle fZc[mlgeo nNZoe\pe\
©OF "kljbgkl\h& gZ aZgyllyo a ]mfZgelZjgbo “bkpbiec-
_n_dlb\ghkle ijhp_km nhjfm\ZgdymigrpZdbvgth€ dhfi_ | glc
fZc[mlgeo nZoes\pe\ as ki_peZevghkle ©F "k _kljbgkl\h2a 1
]mfZgelZjgbo "bkpbieeg m f_"bgghfmmldhedr <kijbykllivl
ajhklZggx je\gy hagZg_gh€ dhfi_|_glghkle

<bagZq _ggy klZgm knhjfh\Zghkldhfmd&kedpelbdgpgk
dhfi_| _glghkle fZc[mlgeo nZoe\pe\ ae+ ki_peZevghkle
\er[m\Zehky gZ dhgklZIm\Zevghfm _1Zie _dki_jbf_glm ;

ebr_ "hkee” m\Zgbo \heh?exlv \bkhdbfdpf\ggfdiZzhbrgle&
dhfi_|_glghkle Z kZf_ m _dki_jbf_glZevgean Jjmie
dhgljhevgec ]Jjmie | _j \ZgZ [eevreklv klim”_gle\ .

]imiZo \e~rih\e”rgh oZjZdl _jbamxlvky K _j_"g-ef je\g.
dhfmgedZlb\gh€ dhfi_|_glgtklgb&Zoc I\ _jlbc kim”_gl
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~dki_jbf_glZevgec |Z m dhgljhevgec ]jmiZo fZxlv
khpeZedghmgedZIlb\gh€ dhfi_|_glghkle
<eNih\eAgh gZ nhjfm\Zevghfm _1Zie _dki_jbf_glm \

]mfZgelZjgbo "bkpbieeg kim” gdP-avgdhl€ Jjifib [meh mijh\Z
fh™ _ev . I _"~"Z]h]eqQg- mfh\b nhjfm\Zdgfyn g «kdizd bX g §
dhfi_| _glghkle fZc[mlgeo nZoe\pe\ ae ki_peZevghkle

lh\lhjgZ 7<Z]ghklbdZ je\gy knBadgBZgtnl€le dhfi_ | glghkle
kijyfh\ZgZ gZ dm \en_dlb\ghkle |Z "hpeevghkle 1Zdh]h \ie
ithje\gyggy j_amevlZle\ dhgljhevgh€ <« dki_jbf_glZevgtl
j_amevlZle\ ih\lhjgh€ 7~eZ]ghklbdb azZk\«*gm} _n_dlb\g
nhjifm\Zevghfm _|1Zie jh[hlb hkdeevdb m _dkik_jbf_
"hkee m\Zgbo "<Z]ghklh\Zgh i_j _jhaih”ee kIm”_gle\ aZz
dhfmgedZlb\gh€ dhfi_I|_glghkle \bkhdbc je\ _gv dhfi_I_ gl

A h k j _"g-cC N h gbavdbc je\ _gv agbab\ky a
M dhgljhevgeihlpingh€ ihablb\gh€ “"bgZfedb g_ \by\le_
Lh[lh kbkl fgeklv mijh\zZz~" gbo i_"Z]h]Jeqgbo mfh

khpeZedbghmgedZIlb\gh€ dhfi_|_glghkle aZklhkm\Zggy
gl _jZdlb\gbo g _nhjfZevgbo f_Ih*\ m ijhp_ke \b\g_g
"bkpbieeg "h&YhegXeckgx\ZIb dhj_dpex hkh[bklekgbo
aZ[_ai_gqmxlv dhfi_|_glgeklv fZc[mlgeo nNZoe\pe\ a
©OF "k_kljbgkl\h2 m ijhn_kecghfm kieedm\Zgg-

Kibkhd \bdhjbklZgbo " _j_e
ZcNZpvdZ A_"H]h]eqge mfh\b fhgelhjbg]lm ydhkle ¢
hky]lggv klm~ _gle\ m \bsbo gZ\qZevgbo aZdeZ”~"Zo g_"_|j Z
"bk « dzZg”™ i_™ gZmd ZcNZpvd & Gglghepy FDb
+ Kk
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7($&+,1* 678'(176 2) 7(&+1,&$/ 63(&,$/7,(6 25$/
&20081,&%$7,21 ,1 (1*/,6+ 86,1* $87+(17(&69,"

6KHYFKHQNR 0 9

IHEWXUHU

IDWLRQDO 7THFKQLFDO 8QLY
8, JRU 6LNRUVN\ .\LY 3RO\WHF
ALYSBNUDLQH

G:<Q:GGY MKGH=H :G=EHFH<GH=H KI1IEDM<:GG)
KLM>?GL1< L?0G1QGBO KI?P1:EVGHKL?C A: >HIHFH
<L?GLBQGBO <1>?HA:IBK1l<

R _\g_gdh<
\bdez"Zq
GZpehgZevgbc | _ogeqgbc mge\_ jkbl
SDb€\kvdbc iheel _ogeqgbc egklblml «f 1]hjy
f Db€\ MdjZ€gZ

$FFRUGLQJ WR WKH &RPPRQ (XURSHDQ )UDPI
/IDQJXD&HN VWXGHQWYV VWXG\LQJMBRMHW K(6B URAS HQ
DV D )RUHLJQ /DQJXDJH ()/ DW XQLYHUVLWLHV VI
LOWHUP®WGLOMYHO DQG WKXV KDYH FRPPXQLFDWLY!
3 XQGHUVWDQG WKH PDLQ LGHDV RI FRPSOH[LW\H[W
LOFOXGLQJ WHFKQLFDO GLVFXVVLRQV LQ KLV KHU
(QJOLVK ZLWK D GHJUHH RI IOXHQF\ DQG VSRQWDOQH
QDWLYH VSHDNHUV TXLWH SRVVLEOH ZLWKRXAN RAW U
WKH NH\ WDVNV RI VWS$GHDDDWRY WHEF&RIDAORQ LV |
ZLWK WKHLU FROOHDJXHV ZKR RIWHQ DUH IURP IF
LPSRUWDQFH WR WHDFK WKHVH VWXGHQWY SURSHU
OLVWHQLQJ DQG VSHDNLQJ

3HUFHSWLRQ OLVRMWHIR@JVDMBNEQYRGIXQ (QJOLVK
ODQJXDJH DUH LPSRVVLEOH ZLWKRXW EURDG DFWLY
FDQ FRQYH\ WKHLU WKRXJKWV ZLWKRXW LGHDO JUD
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ZRUGV ZRUG FRPELQDWILR®RO RDGWMKHH S R M\FL &IHWL W \
FRPPXQLFDWLRQ LV FORVH WR QRQH

'XULQJ VWXG\LQJ DW XQLYHUVLW\ VWXGHQWV D
HDUO\ V DQG DV KDV EHHQ SURYHQ E\ YDULRXV S
LWV SHDMIRUHH (QJOLVK OHFWXUHUV VKRXOG WDN
HGXFDWLRQDO JRDOV L H LPSURYH WKHLU VWXGH¢
WKH % OHYHO

7KH EHVW YLVXDO WHDFKLQJ REIMWH ERULHWBKKHN RHR
YLGHRVIQDVKQY 8QGHU uUDXWKHQWLFLW\] LV XQGHUVV
DV FORVH DQ DSSUR[LPDWLRQ DV SRVVLEOH WR W
VHOHFWLRQ ERWK RI ODQJXDJH PDWHULDO DQG RI W
LO WKH FODVBSURR $XWKHQWLF YLGHROUBBRWKGYLB
WKDW ZHUH QRW FUHDWHG VSHFLILFDOO\ IRU SHGDJ

'KHQ YLGHRV DUH WDNHQ IURP RULJLQDO VRXUFH
79 SURJUDPPHV FRUUHWARDGE IDEIEWIRH V WKG W R SLF V
RI WHF KGHFRLOVOWLHEHFRPH LOOXVWUDWLYH H[DPSC
SKUDVHV H[SUHVVLRQV DQG VSHFLDO WHUPLQROR.
‘DWFKLQJ DXWKHQWLF YLWKRVLQM®RYBB\YIWR/Q VM KHW K/
OHVVRQV LV DFWXDOO\ DSSOLFDEOH WR WKHLU IXW>

$XWKHQWLF YLGHRV LQ (QJOLVK FDQ EH YDULRX\
OHVVRQV WRSLFV FDQ EH GLYHUVH BNGHGO®R VVER
IURP GLDORJXHVD GGNMNERWHM QWR UROH SOD\ BWXC
PRWLYDWHG ZRUNLQJ ZLWK YLGHRV DV ORQJ DV Wi
DQVZHU RU H[SUHVV D ZURQJ LGHD ZKLOH SHUIR!
FRPXQLFDWLRQ EHFRPHV MXA\MX@WNH UQRWKH UHDO

$SDUW IURP SURYLGLQJ GLYHUVLW\ DQG UHDOLW
VWXGHQWY DXWKHQWLF (QJOLVK YLGHRV XVHG LC
VSHFLDOWURG XFH MREDEXQDQ®) DQG VLPXOWDQHRX
RI WKH WRSLF VWXGLHG 7KXV VWXGHQWYVY FDQ VHH
WKH\ DUH VWXG\LQJ RU ZKDW GHYLFH PDFKLQHU\ F
DEOH WR VHH KRZ SHRSQHWKRUPRFYDLPMSODUH GHDOLQ
KDQGOLQJ WKH PDFKLQH DQG ZKDW WKHLU ERG\ OI
VWXGHQWVY IXUWKHU GLVFXVVLRQ GXULQJ ZKLFK Wi
NQRZQ OH[LV DQG H[FKDBUYH SHHRX\ KEKW ZD @AKR WKS S (
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IURP RWSKHHWIXEWMHFWY WKH\ KDYH DW WKH XQLYHUV
(QJOLVK OHVVRQV EHFRPH D OLQN WKDW PDNHV LQW
7R VXPPDUL]H DXWKHQWLF (QUOORY¥X R L GHIFEK Q QF D
FDQ SOD\ WKH UROHV RI EDVLV WRSLFV SUHVHQWD
VWLPXODWLRQ GLVFXVVLRQ LQ WKH SURFHVV R
DGYDQFLQJ ZKLOH LPSURYLQJ VWXGHQWWXG\J DLWV K
DV HQDEOLQJ LQWHUGLVFLSOLQDU\ HGXFDWLRQ
8VLQJ DXWKHQWLF YLGHR FOLSV DV D PHDQV F
VSHFLROWQHWRPPXQLFDWLRQ L H OLVWHQLQJ DQG
HITHFW RI 3LPPHUVLRQWRH  RXIGHI@OWWOLYQWR QPHQW I
FRXQWU\ ODQJXDJH RI ZKLFK LV EHLQJ VWXGLHG 7k
SHUFHSWLRQ DQG XQGHUVWDQGLQJ FKID QUHBNPOY KL
ODQJEXWHLY DOVR D VWWRPXORW WP WRRYLQXH VW
DW WKKRMURIIVLQFH YLGHRY FDQ EH HDVLO\ DFFHV\
FRQVWDQWO\ GHYHORSLQJ ,QWHUQHW WHFKQRORJLF

SHIHUHQFHYV

&RXQFLO RI*OREDSH VHADECH & ()5 &RP
SHIHUH@FHHY HOSW DLODEOH KWWSV ZZZ HRHRSHD @
IUDPHARUNUGRQGHKDIHF WD ER PP KRG | H UHHYRHICRVE D O
VFDOH /DVW DFFHVVHG WK -XQH

OF'RQRXJKDQG &KDZ ODWHULDOV DQG OHWKI
2[IRVWBODFNZHOO

5LFKD-U& V &XUULFXOXP '"HYHORSPHQW LQ /I
&DPEULGJH &DPEULGJH 8QLYHUVLW\ 3UHVYV
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%22. )(67,9%$6 ('8&$7,21%$/ /I$%25$725< )25
678'(1762)0(',$ 0$1$*(0(17 63(&,$/7<

6RVK\QVND <D
&DQGLGDWH RI HVNV\WRUR BIEFLWE F3U
$VVRFLDWH 3URIHVVRU RI

RI ODQDJHPHQW LQ 3XEOLVKLQJ D
1DWLRQDO 7HFKQLFDC

RI 8NUDLQH 3,JRU 6LNRUVN\ .\LY 3R
ALYSBNUDLQH

DGB@DH<1 N?KLB<:E1 YD G:<R:BMGLHJ1Y >EY
KLM>?GL1< KI?P1:E1A:P12 OF?>1:F?G?>@F?GL?

Khrbgkvdz Y [/
dZg~"b~Zl «klhjbggbo gZmd ~
"hp_gl dzZn_"jb f_g ~'f_glmihke*ggqlgh€ J[Zem
GZpehgZevgbc | _ogeqggbc mge\ jkbl | MdjZ€ghb
Kedhjkvdh]h?
f Db€EMdjzZz€gZ

A\ _j kgy jhdm <bh&gd\lgBgkhgqgbc <gklblml GZp-ehg
| ogeqgh]l]h mge\ _jkbl_Im MdjZ€gb ©DI1 f _ge 1]hjy K=
ki peZevghkl©F g "' f_gé&*eckgx} i**]hlh\dm nZoe*\pe\ aZz
Ki_peZeecaZpelxkF _"eZf g "' f_ gl IgZklZmAZggy m \b"Z\gh
ihee]jZneqggec J]AémMman®zZge \bsh€ hk\elb \b\gZxlv ki_pbne
_dhghfedb 1Z hkh[eb\hkle kI\hj _ggy fh” déb\ghbo f[eagZkn
<hgb hje}gimxlvky gZ mijZ\eeggy f _"ecgbfb ie?ijb}fklI\Zfb
aihfe ydbo fh ' mlv [mIb *"jmdh\Zge ¢ _feZkdhlfh§gadhddkghflZp
\brZ\gbpl\Z 1Z ihee<]jZneqge i°"ijb}fkIN\Z f_ 4plcgdlblZz -
j_deZfge Z]_gpe*€ lhsh

;_amfh\gh gh\_ ihdheeggy kim~ _gle\ ihlj_[m} m gZ\qg:
jhamfegge ih\qZggy Z hagZchfe_ggy a hjb]JegZevgbf ij
mkiergbo f_g_"~" _je\ klZ m\Zggy m f_"ecgbo dhfiZgeyo -
\dexq_ggy m \bjh[gbge kbImZp+€ a+ kn_jb f_"eZ fh eb\h




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

m f_ "Zo k\h}€ dhfi_| _glghkle IZ mk\erhfex\ZIlb \erih\eNZe\
Z[h \"_ hljbfZgbc j_amevlZl

Lzdbf gbghf ihIm ge dgb dh\e ih”tie NHjohjfZ €™ »Z\pd\ n
Evih\e > @ 1Z fe gZjh*gbc n_klIb\Zev ©Dgb dh\bc :jk_gZe
Ahj_qgh \bdhjbklh\m\ZIb yd gZ\gZevgm eZ[hjZlhjex
f neZf g "~ _je\ Hg_\b~ge i_j \ZidmlZzddhphiZgo i _j_ "mk
dhfie _dkgh ]jZlb\ghfm o0zZjzdl_je \dZaZgbo ih”ec hkdee
\bcreb azZ f_ "« \bdexqggh dgb " dh\bo vyjfZjde\ ¢ n
ljZgknhjfm\Zebkv m g _i_j_keqgef *Qdcge diyhl¥xssdrghsh \ _
kZfhklecgh nhjfmxlv KimglZlkdkdo dj ZlIb\gbo eg"mkljec \ Md

AgZchfeygbkv a ijh]jzfZfb 1Z ehdZpeyfb dgb dh\bo n_
hrjZam hljbfmxlv jhamfeggy ¢« ijbdeZ”b hj]ZgeaZpecgbo |-
f g ~f _glm : Kkihkl_je]Zxgb azZ jh[hlhx dhfZg”b lj]Zg-a
I _jkhgZem \hgb fh mlv hpegblb m\ZIm ~h \eMeAm\Zqge\ r\
€oge aZiblb 1Z aZ]Zevgbc je\tgb ke jlmkghkle\eg hgedm\Z
Zm~blhje€" : fh _ c i_j _\bsm} pe hgedm\Zggy"

lhje\gxxqb shjeqge Inikimkgb dh\bo n_klb¥Zelhhfa-ee
nhjfhx ih~*ec sh ih}*gmxlvky \e*ih\e~Agh ~h ijbdf_| gZrh]k
_dki_jlgh]lh 1Z dhjbkIm\Zpvdh]h “hk\e"m fZc[mlge f_"NeZf
N 1Zevgh jhajh[eylb dhgp_ip*€ ¢« “hjh ge dZjlb ~ey kljZl
f ITh"b eh]eqgh]llg _Mhinw\1Z }~ghkle ijhlbe_"ghkl_c "hky]:
kbg_j]€

<Z eb\h aZagZqblb sh [eevreklv ijh]jZfgbo aZoh”"e\ 1
ykdjZ\h \bjZ _gbc gZjZlb\gbc ozZjzdlih* mbkd mkZy evg.
ijhn_kecgZ Ihsh im[eeqgZ jhafh\Zz dim]Jebec klke”™Zh[]
gl _j\x amkljpegMqdklv m |Zdbo ih”eyo kijby} jhalbldm
dijblbggh]l]h fbke _ggy nhjfm} \feggy \klZghgek\elbdhiijbq
a\fyadb ihje\gx\ZIb 1Z Zjlmf_glm\Zlb <h”~ghgzZk g_ \l
\erghkgh |[jZ"bpecgZggZidZ ydZ ¢ "hke ZdIb\gh \bdhjbl
im[eeqgbo azZa*Zpey M dhgl_dkle n_klb\Zex \hgzZ [
gl _jZdlb\ghx ijh[e_fghx gzZ”~Z} fh eb\eklv \ergmlb «g
~g_jl _Ibggm oZjbafm e*™ je\ "mfhd aZghlm\Zibebhkeh\e:
gedheb g_ [m”mlv him[eedh\Zg-

AgZggm ijZdlbggm peggeklv fZxlv ¢ |ZdeypikKjAb\ge \
nhjfb yd ij_a_glZp+*€ \b*"ZgvklEk-€&\N]gm\ <hgb gz~
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fZc[mlgef mijZ\eegpyf [Z]ZIh _fiejbggh]h fZl _jeZem sh g
"ey gh\bo «* c IZ jer _gv : "ey \e"ijZpx\Zggy ijZdlbqggbo
gbke gge fZa&&kZkjp ahdj fZ a ith[mkhikm[gadg kfh” ex\Zg
mijZ\eegkvdh€ ~eyevghkle jle&jdrhdbk[mjg glgy [j_g”m lhsh

J deZfgdnhjfZpecgZ dZfiZgthldgb Khh\Zex h*bg d_ck
ydbc \Zjlh aZk\h€lb fZc[mlgvhfm f_g ~" jm GZ €€ ijbde
\b\gqZxlv dhfmgedZpecge dZgZeb ¢ | _ogheh]*€ afykh\mxl
\gZIlvky KklI\hjx\ZIb ©ijZ\bevge2 ih\e*hfe _ggy gZ[m\Zxlv
jhfhle a dhgl_glhf 1Z \e?ijZpvh\mxlv egkljmf_glb
gl _e_dlmZevgh]h ijh*mdIm

G_ \biz~rdh\h fb i*~"dj_kex}fh jhev n_klb\Zee\ yd gZ\qZ
Z" _ p_ "eckgh mgedZevgh h[eZ”gZgbc 1ijhn_kecgbc
kmgZkgbfb | _ogheh]egZh "od#tZxlv m k\h}fm jhaihjy® gg-
hk\elb H~”ge}x ea fh eb\hkl _c ”"ey klm”_gle\ hiZgm\ZI|
gh\bgdb } \hehgl _jkvdZ "hihfh]Z hjJ]ZgeaZlhjZf ih"e€

; _amfh\ghx peggeklix fe'gZjh~gbo dgb dh\bo n_k
f nezZf g " _je\ } \enrdljimibth~imigedZevgh]h egha_fgh]h "hk)
Neyevghkle \ egl jij IZpe€ jeagbo _dki_jle\ ~ j Z\gbo mij
f Necgbo ijh_dle\ \eZkghbfdeg " jlf\i ihim gbo \b"Z\gb|
dmevimjgbo nhg”e\ |Z egklblmpec _dhNZiZj@vghgo [sag Kk

LZdbf qbghf ihim ge dgb dh\e ih”"e€ peedhf "hpeevgh
kmll}\bc _e f gl kmgZkgh]h ]e[jb*gh]h gZ\gZggy "ey i-
f nezZf g "~ f_glm :dlb\g_ \dexq_ggy klm~ _gle\ |Z fheh?”
ijhn_kecg_ k_j ~h\bs_ nl\kJk}Zmkhkb ey jhal\bldm dj_ZIb\
eggh\Zpecgh]h thl_gpeZem fZc[mlgeo mijZ\eegpes\ jha\b\.
dhfmgedZlb\ge \feggy ¢ gZ\bgdb Kkijby} \klZgh\e_ggx ijhr
kilbfmex} gl _e _dIimZevgbc 1Z fhpecgbc gl lgvih&lkm jOl-
Neyevghkle

Kibkhd \bdhjbklZgbo " _j_e
Hnepecgbck¥c[l =H ©ONhjmf \b”rZ\pe\2 >?e _dljhggbc
Kihke[ "hkIkWMVS ERRNIRUXP XD
Dgb dh\bc :jk_gZe >?e _dljhggbc j_kmjk@ Fbkl
hneecgbc K4cl Kihke[ "hkIKkWWWSYVY ELW O\ -S9LDN
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&DQGLGDWH RI 3VI\FKRORJLFDO 6F

RI WKH '"HSDHWQPHOEW RIJH DQG (GXFDWLR
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=K\WRP\U 8NUD

JHA<BLHD IJHN?K1CGH2 K:FHK<1>HFHKL1 KLM>?C
F:C.:MLG1O I?>:=H=1<

KlIZoh\Z H H
d ikbohe g klZjrbc \bde
dZn_"jb azZz]l]Zevgh€ \edh\h€ikBoihé&Z]Ng-q
@blhfbjkvdbc ~_j Z\gbc mge\_jkbl _ | «f g« 1\,
f @blhfbj MdjzZ€gZz

Jha[m”~h\Z mdjZz€gkvdh€ ~_j " Z\b fZl_jeZevg_1Z "moa
gZjh m dhlje |jb\Zxlv deevdZ ~_ kylbjeq \bkImizZxlv ]h
j_nhjfm\Zggy \keo [nma Rimgyddvgbo ]Zema_ ¢ k_j "~ ydbo
gbke _gge “"hkee”*" _ggy gZmdh\pe\ ~hkblv kmll}\bo afeg
hk\elZz A~ aZ 1Zdh€ gh\h€ ihe |bdgdtef e gkghpe ZlehvigrhzZ p « €
kdeZeZky \ MdjZ€ge hk\elgy ]Zemav nhjfmxqddldAglhgm
ie"oh”~blv ~h hklZggeo | _g” _gpec jhalbldm kmkieevklI\Z
ihagZqgzxlvky gzZ €€ afekle <en|Zd jhaley™Zxqgb iblZggy
aZiblZf kmkieevklI\Z gZ gZr ihlJey ”"hj_qgbf } \jJZom\Z
\gbl_ey \ jha\Yyax® gpht&€ fb hkdeevdb j ZeeaZpey rdheh
aZfh\e_ggy djZ€gb \e*ghkgh nhjfm\Zggy i**jhklZxqgh]h il
i*"\bs_ggy ydhkle ¢ _n_dlb\ghlklehghyzaygm_km \bjerZev
fejhx aZe_ " ZIlv \eN i _~Z]h]Z je\gy ch]lhjighklskecgh€ fZckl_

M a\fyadm a pbf a\_jlZxgbkv “h ~“hkee”" _ggy hkhJ[ek
Neyevghkle gZkZfi_j_~ g_h[oe*gh ie~dj_keblb sh hd
Ij_~klZ\e_gZ rbjhdbf dhehf jh[el \er hj]ZgeaZpee€ nZol
\bshfm gZ\qZevghfm azZdeZ”gpgy hikbokeehJeqgbo hkh[eb!
Neyevghkle \gbl_ey ilekey”~biehfgh]h gZ\qgZggy 1Z \~t
d\ZeenedZpecgh]h je\gy
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ljhl_ yde [ ZKki_dlb \bs aZagZq _gh€ ijh[e_fb g_ a.
[*evreklv ea gbo koh”blvky \ “mfpe a]e”gh a hkdghx\hwxmg~"
klZzgh\e _ggy hkh[bklhkle \qyldhefyn gaZ[im~oh]h ijhn_kehgZe
chl]h ijhn_kecgZ kZfhk\e~rhfeklv dhljZ \bklmizZ} mfh\hx
gbggbdhf aZkh[hf ithdZagbdhf jha\bldm fZc[mlgvh]
I_"Z]h]*eqgh€ kieevghlb yhoh nEechgge Zi

ljbcfZxgqb gbadm e<kgmxgbo gZ kvh]h”gergec ~_gv m I
AN negepec ijhn_kecdgHEMYImjb [Z \"Zxgbkv ~h kijh[b €0
\eZkgh]h [Zgq_ggy h”gh]h a p_gljZevgbo ihgylv gZrh]t
mlhggbeb ch]lh afekl ie?ecythirkkecdh€ ahdj_fZ i_"Z]h
kZfhk\erhfekle yd "~h kmdmighkle ikbaedgjhmo kdg¢lgp]ke\
kZfhieagZggy _hippgghih kliZ\e _ggy nZoe\py ~h k\h}€
kZfhj _]Imeype€ ih\_"~egdb \ h[jZgec kn_je ijhn_kecgh€ \aZ
ydbaZ§Z hkh[bkleklv mk\erhfex} k [_ km[f}dIhf I[jm~Ah\h€ 2

Jhaley”rZxqgb |1Zdbf gbghf ijhn_kecgm kZfhk\erhfeklv
kdezZ”~g_ [Z]Zlh]jZgg_ g_h”~ghje*g_ "bgZfeqg_ ml\hj_g¢
sh €€ kljmdImjzZz \ aZ]Zevgbo jbkZo kie\iz*"Z} ae+ kljmd
kZfhk\e*hfhkle \ peehfm « yleyMhkhlgxxfaz}ihirgzZggy Ijvl
kdeZ htwd]gelb\gh€ Zn_dlb\gh€ ¢ ih\_~egdh\h€ dh ' gZ a
kK\h€f ikboheh]eqgbf afeklhf

LZd i_jrikcdh]gelb\gbc dhfihg_ gl ijhnZkl¢ghgh]lh 3Y°
\bkiImizxqgb hkgh\hx nhjfm\Zggy hkh[bkleklxjhkkkl|[ fbyag
km[T}dIZ Ijm~h\h€ ~eyevghkle \er"h[jZ Z} hkh[eb\hkle isg
\bfh] dhgdj_Igh€ ijhn_ke€ i_\gh]h ajzadzZ \e*"ghkbg
mk\er"hfe ggy \eZkgh]h ijhn_kecgh]h ihl_gpeZem |IZ kimie
\bs_al]z”"Zgbf ijhinf_kedbdgh]Zf je\_gv kZfhZgZeeam fF
km[f}dIb\gbo Ijm~ghse\ gZ reyom i_~Z]h]Jeqgh€ ~eyevghkl

GZklmigZ Zn_dlb\gZ i*~kljmdImjzZ ijhy\eyxgbkv \ _fh
hpegx\Zgge nZoe*\p_f k\h}€ hkh[bklhkle nhjfm} aZ]Zevg_
k [_ \eehfm Z[h ~h hdj_fbo klhjeg \eZkgh]h ijhn_kecgh
Zmlhkbfizley kZfhijbcgylly kzZfhih\zZ]zZ c I i

1 gZj_rle ij_~f _Ihf B _iMMh€egdh\h€ kdeZ"h\h€ } ihl
th\_"Negdh\e j Zdpe+€ ex”bgb m kn_je ijhn_kecgh€ "eyevgh
] _Zeeamxlvky q_j_a a”Zlgeklv ~h kZfhj_]Jmeype+€ ih\_~’
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kbimZpeyo I_"Z]h]eqgh€ \aZ}fh"e£€ 1jJZ]g_gQg- N h k
kZfhjha\bldm Ilhsh

<eN|Zd a\_jlzxgbkv ~h \bs_aZagZq_gh€ kljmdIm
ijhn_kecightZ]h]eggh€ kKZfhk\erhfhkjmp kb ijh\_~ ggy
dhgklZIm\Zevgh]h _dki_jbf _glm gZfb [meh jhadjblh hkl
je\ge jha\bldm ijhn_ikes&kdhmffd¥Ymjb fZc[mlgeoan q'hlihdémYh x
gbadb ikboh”eZ]ghklbggbo f Ih~bd Zgd 1Z 3<qgbl_ev

Z\l HH KlzZoh\z f IhAbdZ ~hkes”" _ggy kZfhhps

Z\IK : :mA~rZkks fhAbn H H KIZoh\Z f_IhAbdZ ~hkeer"
Xl K J 1Zglbe}}\ f _EBiBbdZkZfhj ]meyp+€ ih\ “egdb
Z\l <1 FhjhkzZgh\Z HdhljbhigHaeh hohie gh kImA ¢

c 9 dmjke\ gZ\ggd2Z2mgith\h]h e<gklblmIim i _~Z]h]edb @Dl
A j7Z\ghlh mge\ _jkbl ZgpZeNjgegd¥

MaZ]lZevg_ggy ithdZagbde\ nmkldgmddgdgligbo h”"bg
ijhn_kecighhZ]h]egqgh€ kZfhk\erhfhklse hljbfzgbo i qZl|
"hkees” ggy "“halhebeh \bhdj fblb Ijb Jjmib KkIm~"_gle\ o

kK _j_~g-ef e« gbavdbf €€ |jrhgybbbd m
Mlef \by\e _ggy gZfb i qZk dhgklZIm\Zevgh]h
I _j_\Z Zxgh€ gZklbghb ] _kiteg”™ _bt4\ ke _ghx Ijhn_kecg

Kijyfh\Zgekgx~hklzZlgvh]l]h k_j _~gvh]h Z[h gbavdh]h je\g
3Y" sh [_ai_j_qgqgh g _]Zlb\gh ifagi{lyZlkekygyhgim klZgh\e_
g_ } ihh~*bghdbf nzZdlhf ijh sh k\ergfdtybgghj "lbolder”" gg
[Z]ZIvho gZmdh\pex DZeZrgedh\Zz > @ K = DhkzZj_
| < E_[_*"gmdZ > @ : < FZjlbgh\h€ > @ E < JbfZ] > @

<eMN|ZdA\Z Zxqgb gZ \k_ \bs_aZagZq_g_ \Zjlh gZ]hehkbl
jha\bldm ijhn_ikcgih]eqgh€ kZfhk\erhfhkle hkh[bklhkle h?”
pee_ kijyfh\Zgh]h nhjfm\Zggy ydh€ } gZ gZrm "mfdm Ki_
jh[hlZ yd ea i**"\bs_ggy hdj bfooihdl-argiblg\ ¢« \*hkdhgZ
[*evrhkle ydekgbo 0ZjzZdl_jbklbd kljmdIimjgbo dhfihg_ gl
fZc[mlgeo nZoe*\pe\ [|Zd « a Zdlb\eaZp+*€ ch]h ikboheh]
%jmglm}lvky gZ iheh _ggyo ijh fh eb\eklv afeg az \:
ijhfe hd aqiZk _\gbo klhjeg hkh[bklhkle jeaghfZgelgbfb f_ Ih”
khpeZeMgioheh]eqgh]h gZ\qZggy
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Kibkhd \bdhjbklZgbo " _j_e
DZeZrgbdh\ < = >bgZfbdZz \aZbfhk\yab k.
ijhn_kkbhgZevghc gZijZz\e _gghklb b p_gghklguo hjb_
I_"Z]h]bglhkdmaz gZ fZl_jbZe_ nZdmevl |Z gZqZevguo

dZg” ikbohe gZmd DZeZrgbdh\ €BlZebct=jb]h]
k
DhkzZj pdbc K = lkboheh]bg_kdb_mkeh\by jZa\blby
khagZgby [m*msbo i_"Z]h]lh\ %dihk «g4Ad@dd” ikb DhkZj_

K_jl_c =_9ggZ™ \bqg = Kk

E [_~gmd | < Hkh[_gghklb nhjfbjh\Zgby ijhn_|
kzfhkhagzZgby kim”~ _glh\ i_~"\mazZ Z\lhj_n "“bk gZ khbk
dZg” ikbohe gZmd ki_p E_[_"qmREl < =+ k

FZjlugh\Z : < Nhjfbjh\Zgb_ kZfhkhagZgby [m”~m
gZqZevghc rdheu “bk « dZg” i_" g9gZmd
<Zkbev _x¢h\hdmag _ pdt k

JbfzZj E < Nhjfm\Zggy ijhn_kecgh€ kZfhk\e hfhk
mqgbl_ee\ m ijhp_ke \b\g_ggy i_~Z]lh]Jeggbo “"bkpbieeg *b

JbfZj Ex~"fbeZ <heh4ldfbje\gZ k
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6YHUFKHYVND |,

$VVRFLDWH 3URIHWPRHOD R RN KCHO JHHEDAD D C
=K\WRP\U ,YDQ )UDQNR 6WL
=K\WRRBWUDLQH

F:L?F:LBQGEH>?EL?DKLH<BIXKLHIJBQGEBO:QA
L?HJ1I@BK?E

K\ _jg_\kvdZ
Ahp gl dZn_~jb Ze] [jb 1Z 1_hf
@blhfbjkvdbc ~_j°Z\gbc mge\_jkbINjZddgs 1\:
f @blhfbj Mdjz€gZ

M AZdhge MdjZ€gb Ijh hk\elm aZagZqZ}lvky sh f_
a*h[mlly hkh[hx \bkhdh]h je\gy gZmdh\bo ijhn_kecc
dhfi_ | _glghkl_c¢c g _h[oe*gbo "“ey ~eyevghkle aZ i_\ghx
fZc[mlgvh]h \qtd| efglbdb \bagZgqgm jhev ]jZ} dexqgh\zZ f
dhfi_|_glgeklv GzZ\qZevgbf j_kmjkhf gZ[mlly |Zdh€ ¢
jha\fyam\zZggy fzZIl _fZlbqgbo azZz”~Zq Fb \b”eey}fh \bagZz
lh[lh az~Zqge a |jZdlZIle\ \b~ZIlgbo fZIl_fZIbd€\ jjhraygbladngZ
fZl_fZlbdb

Hkdeevdb fZl_fZlpdZgZmdZ ijh fZl _fZlbgge fh”"_e-
aZklhkm\Zggy "“h jha\fyam\Zgg@ akhZigp ©®ohdj_ fex}fh
fZzl _fZlbqge fh™_e+ yde \bdhjbklh\mxIvky \ dmjke L _hjey
kbkl _fm | _dklh\bo gb&lhj@H*Zq A \bdhjbklh\mxIvky
fZl _fZlbqgqge fh" e je\gyggy |Z kbkl _fb je\gygv (

ithje\gyggy IZ kbkl_fb ihje\gygv GZ\_~ fh ijbdeZ”b

AzZ"ZqZ F_ljh28jklI m i_j _deZ”"e 1\Z§Z @jZgdZ >

LbjZg hkljh\zZz KZfh&ll&2r@ljZ\ m IenZ]hjZ kdeevdb \ Ih]




 QWHUQDWLRQDO 6FLHQWLILF &RQIHUHQFH ©(DVWHUQ (XURSHD:
% X UJPDXOJDROMPHXQH

lenZ]hj \eAih\e\

JZ"h kdZ " m It Ebrfh} m "mrZo
;Zgqbr mqgge\ iheh\bgZz AgZc oh\Zxgb gZ\qZggy
FZI_fZlbdm alJem[ey} S _ "h~"Zc “h gbo |jb "egdb

. gZlhfeklv q_I\_jlbgZ Sh \klZxlv g_ "m't jZgh
GZ [_akf_jlgmx ijbjh m K _j ~ gbo gZc\bagZqggerZz
K\h€ "hke*"b a\_jlZ} Fhy ex[Zy L_Zgh

KvhfZ gZklv gesh g_ jh[bIHkv ¢« \ke ydbo ih afha-
Ebr aZoh\m} fh\qZggy Y ih fm~Ajhkle *h\h”"m

Jha\fyaZggy Z\lhjZz GKD mqge\
AZ"ZqZ ijb\hhbhgydgy[ —[ — | [ dhjegv yldh]h

AZN"ZqZ >ehn&fg\djgh 111 kKl @

AgZclb ~"\Z peebo gbkeZ agZxgb sh jeagbpy ~h[mld
Aim]lhlh gZ “~hje\gx}

Kdez”~Z}fh eegecg_ "ehnZglh\_)\je\gydbw\ yjahd
\ 'e =

AZ"ZqZ Ne[hdEqgqge-tickey k> @

> olh dmib\ ilZoe\ aZz fhg | AZ ljb ]Jhjh[pe \eg i€
A\e JThjebpeth?rgfing Im Z aZ dh ghjhfhHgemhz Kdeevdb ilZc
dh gh]Jh \b” m \eg dimib@®@ >

o[ \ ]
AZ~ZqZ a\h~blvky ~h kbig_fb j-\gygv

<eNjh\eMy ]hjh[pe\ ]hjebpv Jhem[e\

AZNZqZOhg¢ afpe t[e k @

Qbkeh jhadeZklb gZ |1Zde ~\e qgZklbgb sh[ d\zZ~jzZl
Ahje\gx\Z\ thg I\ _j _ghfm “h[mldm ~\ho gqZklbg

o[ \
Kdez~Z}fh kbkl_frr@{j-\gﬁ/\gv\]ha\ ylahd

AZ"ZqZ =xc]_gkZ > Kk @

e~ qZk kI\hj _ggy m I1Zjb e i_jrh]h m k\ele ieZg [Zjex \
neabd <« fZI _fZlbd ;9,, klheelly =xc]_gk \bjerb\ \b]hlh\k
ofelZpe€ jmom \keo ieZg_ | khgyqgh€ kbkl_fb <bgbde:
\b]Jhlh\le _ggy am[gZlbo dheesk aseéwdekIX a@lbmfipx\d |[hfm ihlj
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[meh agZclb 1Zd_ \e*ghr_ggy deevdhkle am[pe\ gZ d
gZc[eb gbf "h aZz~"Zgh]h < ydhkle gZcdjZsbo gZ[eb _gv

ie"oerge M“jh[b \eMrih\ergbo eZgpx]h\bo ~jh[e\
lhlje[gh \b]hlh\blb am[gZle*"dhe_&&yfa dmlh\bo

r\brdhk
[ — <b]hlh\blb fepge dhe_kZ a

am[pyfb g_ fh'g
ieNe[jZIb dhe_kZ a f_grhx deevdeklx am[pe\ IZ yd fh ' gZ f_

Jhadez” _fh fibkehm eZgpx]h\bc ~je] AgZc”™_fh
. .3 3 3 3 3
ieNoeNge N b— — — Hpegbfh—sh[ — I|hfm|— a

g+ "HH 4 peg Shl ol

ihob[dhfxﬂ Ih[Ih]|— a ihob[dhXx f—g¥

IS5 —

HI"_ ydsh \b]hlh\blb am[qZle dhe_kZ a

. am[pyfk
dmlh\bo r\b~rdhkl_c

Ahjelgx\eZlprh”  \eMjeagylbky \enr aZz:

\erghr_ggy f_gr_ ge —gZ 1ijZdlbggh 1ZdZ ihob[dZ g_ \«"*gn

kK @
azZijh\Z~"b\ m 1_jke€ m

AZNZqZ HfZjzZ OZcytZe
GZc[eevr Ihggbc dZe g”Zj

ih I Zkljhghf fzZl fZIlbd ¢ neehkhn HfZj OZcyf <eg aZzij
jhdb \ ydhfm jZahkdb& jed \\Z Z\ky gq_lk\ jgaf\bXkhdhkgbc
[mM\ g  q I\ _jlbc Z ifylbc jed HI _ p_ \ekef aZc\bo /-]

— >h\_klb sh p_ } lj_lec i*r0oe*gbc ~je[ eZgpx]h\h]h ~
eklbggm deevdeklv ~ge\ jhdm
>h\ _~ggy Jed fZ} Ng e\ ]h”*bg o\bebg - k

— _ JhadezZz”™ fh \ eZgpx]h\bc

AgZc” _fh |j _lec ieroergbhc "Njof

AZ"ZqZ KiagdblZckvdbe fZI_fZibokd 1 @

/| g \e"hfZ deevdeklv j g c Ydsh €0 jZom\ZIlb |jecdZf]
ydsh ifylejdzZfb ylsh kefdZ#b AZibIm}lvky kdeevdb j_ qgq_«
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-[{ PRG
AzZ"ZqgzZ a\h”~blvky *~h kbkl_ft;@[{ihﬁD-Rgsyngha\ yahd
“[{ PRG
[ { PRG RmdZge<Zgbke «
AZ"ZqZ J_]ehfhglzgZz > k @
AgZc”™elv gZcf_gr_ gZlmjZevg_ gbkeh yd_ ijb "ee_ gog
\eNih\ergh hklZq-e .

;[{ PRG
Jha\fya&phgy PRG | - GZcf _or
“[{ PRG

Jha\ yam\Zggy aZijhihgh\Zgbo <klhjbggbo azZ”~Zq gZ ij
ijhljZfhx dmjkm L_hjey gbk_e ZgZeesa Z\lhjkvdbo =+ Kk
jha\fyam\Zggy <klhjbgge dkdmjkb ajh[eylv |Zdes aZgylly
[mMmAmlv Kijbylb nhjfm\ZggXitygqighZl fZd « dmevimjgh€ dhfi_

Kibkhd \bdhjbklZgbo " _j e
;hjh”~eg 1H 'm]Z&K : ;eh]jZneqgbc keh\gbd ~"eyqge\ |
fzl _fZlba&d <bsZ rd % Kk
; \a < = 1lklhjey fZDZZdbdb<b” ]} HkghZ Kk
K_jey ;e[eehl_dZ "mjgZem FZI _fZIbdZ \ jergec rdhes <
Dhgnhjh\bg <bagZqge fZI| _fZlbgd adZZq«sd =
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6HUGLXN 1 <

'RFWRU RI 3KLORVRSK\ LQ 3HGDJRJ\ 3K
'XEURYD 6 9

'RFWRIKRORVRSK\ LQ 3HGDJF

6 WDBWIHKHIXF D W IVRVPOED LY K B H QDWRO-DO/Q\W V N

+U\KRBWNIRLY ROWBWEDIJRIQEYBUVLW

1GGH<:LBD: M KMQ:KG1C <BS1C HK<1L1 MDJ:2GE
G: IJBDE:>1 >HK<1>M >?J@:<GH=H <BSH=H G:<Q:EVG

A:DE:>M ©I?J?YKBER?EVGBPVDBC >?2J@:<GBC
|?7>:=H=1QGBC MG1<?JKBL?L AAHHJ1Y KDH<HJH>B?

K_jAxd G X
d i_~ g "hp_g
>m[jh\Z K <
d 1~ g \bdeZ"z
><GA Ol _j ykfe&wvgbpvdbc  j Z\gbc i_"~Z]h
mge\ _jkbl | «f ge =jb]hjey Kdh\F
fl j yke@i _evgbpvdbc MdjZ:

GZ kvh]h~rge MdjzZ€gZ i_j [m\Z} \ kdeZ”gec kbImZp-:
\eAm\Z}Ivky \ecgZ ydZ } h”gbf ea gZc[eevr ]J]Zevfelgbo ¢
mkeo ]Zema_c¢ ahdj_fZ hk\elgvh€ Z \bfh]b qZkm \bfZ]Zx
gZ\qZevgbo aZdeZdbkem \lhfmo A hljJey m gZ |[jZ*"bpecgm
g_ gZ”™lh hilbfeklbggm negZgkh\m ie*ljbfdm \bsh€ hk\elb
r\brdh kijby} fh” _jgeaZpe+€ €€ kbkl_fb jhajZoh\m\ZIb ~h\
KijZ\b \en Fegekl jkI\Z hk\elb b gigrhdbhhMdjiZedbo cgklblmpe
\eZzkg_ ijhn_khbldedt*Zpvdbc kdezZ” azZdezZ”<\ Rkkheb\hk\gIb
ijhklbo mfh\Zo hibgbebky ijh\egpecge aZdeZ”b \bsh€ hl
afmr_ge dhgdmjm\ZIb a ijh\e~Agbfb mge\_jkbl 1Zfb llbmdZI
jeaghfzZgelge reyob azZpedZ\e _ggy Z[eImje}glZ \ijh\Z" mx
i _j_~h\e j amevlZlb gZmdh\bgpghhXge€ \ dhpk\ele |Z i ~"Z]h]ep:
f ITh~“bdb 1Z gh\elge | _ogheh]e€ Ilhsh |Ibf kZfbf m~ hkdh
kmgZkgh]h nzZohépyqgizxqbkv “h fhr_jgeaZpe+€ \bsh€ hk\elb \
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LZd > _j Z\gbc \bsbc gZ\gZevgbc aZdfe £2Vvg®pyvidlyke
N jiZ\gbc i_"Z]lh]eqgbc mge\ _jkbl | «f ge =jblhjey Kdh\hj
mqZklv m jeagbo hk\elygkvdbo \bklZ\dZo ydg\kjhrigpod€gk
mqZklv \ ydbo thahgey\Zlb kmqZkge *hky]g_ggy hk\elygl
I\hjge a”h[mldb i_"~Z]h]Jegqgh]h dhe_dlb\m « gZmdh\pe\ mg-
fh™ _jgeaZpe+€ ]Zemae+ hk\elb a”eckgx\Zlb h[feg "hk\e” hf fe
]Zemaegpo djZ€g sh \ ih*Zevrhfm |IZdh" } ihrlh\ohf "h gZ
A c a iblZgv jha\bldm fe dmevimjgh]h hk\elgvh]h "eZeh]m

AZ i_jeh”™ a [_j_agy j ~h ljzZ\gy j mge\_jkbl_
jeaghfZgelgbo hk\elygkvdbo \bklZ\dZo “YyexhiklvgglhhZipeZ
\bkhdm hpegdm GZijbdegf”agy [mehj_a_@glZgh ch]h

a“h[mldb 9gZF+ gZjh¢g\bklpe ©OKmqZkge azZdeZ”b @k\elb?
Fe'gZjh”gec \bklZ\pe hk\elb aZ dhj*hghfipo RUDEyEBXKE [
gZcdjZse gZ\qlZevg@m\ e mklZgdhXdhj*hgge gZ\qZevge aZz
fe'gZjh”ge hk\elge Z] gpe€ ij_"klZ\gbpl\Z aZ]Zevghhk
thaZrdeevge aZdeZ”b hk\elb h[eZkge |IZ fekvde mijZ\e+gqg)
ijhn_keclglogeqge gZ\gZevge aZdeZ"B_IHhZbeggZmaghjin
ijhn_keclglogeqgh€ hk\elb \bjh[gbdb 1Z ihklZgZevgbdb a
ijh_dle\ ijh]jZf e« jer_gv ~ey ]JZemaes hk\elbdb™ZRgbpI\Zkh
hk\elge ihjlZ&b peclheh¥ ih?*e€ hk\elgvh€ J]Zema* MdjZ
hj]JZgeaZlh)\bfd meélbdhfiZg®©wxbklZ\dh\bc K\el2 aZ i*"ljbfdb |Z
Fegekl jkI\Z hk\elb « gZmdb MdjZz€gb ¢ GZpehgZevgh€ Zd
MdjZ€gmelb "~klZ\e_ge* [ebavdh m g Z klydpede M dg Z € gjb ]IZ
djZ€g k\thmvse :\klje€ Gef ggbgb€ RARcpZjre]Zjs€ Q _c
EbI\b Fhe”h\b =jma<€ Keh\Zqqgbgb JIJmfmgdE jMHZebgl
\bklZ\db [meh ijh\_~ gh jyZddg&gqgdoihdhgn_ j gpec Kk _fe
Ij_a_glzZpec fdeklkq\

<bkhde "hkylg_ggy dhe_dlb\m ><GA ev@QbpvyhkeZ
i_"Z]lh]eqgbc mge\ _jkbl | «f ge =jb]lhjey Kdh\hjh"b& gZ
\eMagZq_ge* gbadhx gZ]lhjh® Ahd\bfEZjhingtHegjkblghfegZpe£€
©OEe" | Fe gZjh”"gh€ ~"eyevghkle®d [|Z gZ]hjh”?" _gbm ahe
dhgdmgkk _fZIbggbo ghfegZpec h®ahp\dewvagyr | ogheh]e€ \
Nel ¢ « fheh”e a hkh[eb\bfb ihlj _[Zfb?2

lhief “h\lgy j \ Db€\kvdhfm 1ZeZpe "¢l _c IZ
\er[meZk¥e gZjhrgZ \bklzZz\dZ ©1ggh\ZlbdZ & knfqZkdyAc h
ijhoh”"beZzZ Kkieev,gt» gZjhrghx \bklZ\dhx hk\elb aZ dhj*hgl
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(GX2 Pvh]l]h jhdm \ aZoh”e \ayeb mqgZklv [eevr_ g
gZmdh\bo mklZgh\ f_Ih*bggbo p_glje\ j _]JehgZevgbo
hk\elhx ZkhpeZpec \b2Z\gbpl\ ie?ijb}fkl\ a Z |[ZHsh'ge\
azZzdeZ”"b hk\elb I1Z hk\elge Z] _gpe+€ egha_fgbo ~_j Z\

LiZ "bpecgh ~ e>KApAY § ykeQ@f evgblpowd ~Z]h]bgg
mge\_jkbl_| <f ge =jblhjey2 Kdla\hghmbzZzezZz gz \W\hl&\p-
"hkylg_dgyjZam m ~ _deevdho ghfeglpfyye ZhkXdthf a
1j_~klZ\gbdZfb egrbo \bsbo gZ\gZevgbo aZdez”+\ \ba
fhr _jgeaZpe€ \bsh€ hk\elb IZ hdj_kebeb reyob \eZkgh]h
AZ ie"kmfdzZfb ijh\;¥Ygg¥jh~gh€ \bklZ\dblb@ZgghkmqgzZkg-e
hk\el® a ><GAIl G yke@f _evgbpvdbc mge\_jkabjlb]lhj=fy g-
Kdh\hj@*&"h[m\ ahehle fgZKlemighhfegZpYAZklIhkm\Zgg
kmgZkgbo egnhjdBpmggdZIib\gbo | _ogheh]ec "ey egnhjfm\Z
dhfi_| _glghkle mqgZkgbde\ hk\elgvh]h ijhp_km?2 ©1ggh
I_"Z]h]eqgbo dZ”Mje\ ¢« €0 Z"ZilZp&h VhE ghdpDE€EYKhdh€ rdhe
©1ggh\Zpe<€ \ "eyevghkle \bsh]h gZ\qZevgh]h aZdeZ"m \ -
e gZbnid LZdh  gZr mge\_jkbl_|I gZ]lhjh”" _ghc Ztbbéyihf
eggh\Zpecgm ~eyevgekdgenydiklosgZ\poavgh]lh ijhpZ kK
ch]l]hbdezZz”Zqge+\ gZ]lhjh?" _pe]pdfhylggdb <aB||&lZe Fe gZjhrgh€
\bklZ\ahlhjmfm ©1ggh\ZlbdZ \ kmgZk@des&e'hki\lokéeZ [ _af_"gbc
ijhklej ~ey ieergh]l]h h[fegm ~mfdZfb hjb]JegZevgbfb -
a*h[mldzZfb |Z ih"Zevrh]h m~"hkdhgZe _ggy kbkl _fb gZp-<hg

GZ;;,,, Fe'gZjh”~gec \bklZ\pe OHk\exZ |12 dhfi}hdbh”beZ

d\elgy \ MdjZz€gkvdhfm 2~hfe \bdezZ”Zqe 1Z klIn
©l j_ yk&©Z\ evgbpvdbc i_"~Z]h]leqgbc mge\ jkbl | «f ge =jb]
ij_a_glm\Zeb \bklZ\dm I\hjgbo jleZkiZ \fAckZlbggec ghfeg
©lggh\Zpecgbc jhalblhd hk\elb 1Z kmdekhgd-€? "EXh]jegigmfid.
\bklIZ\db mge\_jkbl_| a*h[m\ gZ]hjh"m ©E-<"ljt Y ghe «lgkZ\p bI&*
©lggh\Zpecgbc jha\blhd hk\elb IZ kmqgZkge i_~Z]h]egqge |_o0

GZ gZrm “mfdm mqZklv m |IZdbo aZoh”Zo ~hihfZ]Z
djhdb eggh\Zpeggh&ghkle \bsbo gZ\qgZevgbo aZdezZ”\ 1gg
©l j yk&Z\ evgbpvdbc i_"Z]h]Jeggbc mge\_ jkbl | «f ge =jb]
klZeb g_ ebr_ koh”bgdhx ~h afepg _ggy ihabpec k_j_ ™ ijf
MdjZ€gb Z c¢c kmlgeklx ijZdlbggbogxxifakly smh\bfecKZjZgle]
\bkhdhydekgbo afeg gZ reyom "h nhjfm\Zggy dhgdr
ithdheeggy ijhn_kecgh€ dhfi_| _glghkle |Z "moh\gh]h jha\b
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&21&(378%$/ 35,1&,3/(6 )25 35(3$5,1* )8785(
7($&+(567+(5%$3(876 2) 7+( ,1,7,$/ 6&+22/ 72+86( 7
3('$*2*, &%/ %,%/,27+(5%$3< ,1 352)(66,21%$/ $&7,9,7,(6

=DLFKNR $
7HDFKHU Rl SHGDJRJLFV RI .UDVQRJUDG &ROC
_KDUNLY +XPDQLWDULDQ DQG 3HGDJRJLFDO $FDGHP

DHGP?ILM:EG1 A:K:>B I1>=HLH<DB F:C:MDBLOE1<

L?J:1?7<L1< IHQ:LDH<H2 RDHEB >H <BDHJBKL:GGY A:K

127>:=H=1QGH2 ;1;E1HL?J:112 M IJHN?K1CG1C >1YEV(
Az€qdh : K

<bdez”Zq i_~Z]lh]+db DjZkgh]jZ~kvdh]h dhe_~"m dh

©0Zjds\kmdZg+1ZjghzZ]h]+qgZ ZdZ" fey2 OZjde\kvdh€ h

ORGHUQ LQWHJUDWLYH SURFHVVHV WKDW WDNH
SHGDJRJ\ OHG WR WKH FUHDWLRQ RI QHZ LQQRYD
WKHUDSHXWLF SHGDJRJ\ UHKDELOLWDWLRQ SHGD]J
WKHUDS\ LF®O®DIRUFKRORJ\ DUW SHGDJRJ\ SHGDJR.
QHZ HGXFDWLRQ SDUDGLJP IRFXVHV RQ WKH SHUVR
DFTXLUHG NQRZOHGJH LQ VRFLDO OLIH WKLQN FUL
DFKLHYH LW SPRORXWKWUHQGV RI PRGHUQ SHGDJR
WHFKQRORJ\ LV SHGDJRJLFDO ELEOLRWKHUDS\ 7K
GHYHORSLQJ SRVVLELOLWLHV RI WKH ERRN DUH UHC
SRVVLELOLW[LHWHNVHREDDIL]IDWLRQ DQG NQRZOHGJIH
HGXFDWLRQDO SURFHVV DW WKH H[SHQVH Rl HQRUP
ELEOLRJUDSK\ $IWHU DOO OLWHUDU\ VRXUFHV KD
ZRUOG Rl PDQ DQBQEAMMVMIRGLFDO F

%ULWLVK VFLHQWLVWY KDYH IRXQG RXW H[SHUL
ZD\ WR UHOD[ DQG UHOLHYH VWUHVV %ULWLVK QH
WKHLU IDYRULWH PXVLF QRU WKH ZDON QRU WKH
SDUWLFLSDWHG LQ WKH H[SHULPHQW RI VFLHQWLVW
WKH XVXDO UHDGLQJ RI ERRNV ,PPHUVHG LQ UHDC
VWUHVV UHOD[HG DQG FDPH RXW Rl VWUHVV PRVW C
D PKRG Rl UHOD[DWLRQ ZKLOH WKH\ PHDVXUHG WKF
FDXVHG D LPSURYHPHQW LQ P+EBXWHW UQIQNLBQ
IDYRULWHE\GULQRXWGRRE\ZDONRQH WK IEVUR Q6 V+
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UHGXFHG EXNLGMRHYI/PHY WKH\ RQO\ LQFUHDVHG S
RQ WKH HPRWLRQDO VSKHUH RI WKH SHUVRQ PRVW
DQG VSHFLDOO\ GLUHFWHGSW®HUDSHXWLF WH[W >

7RGD\ LQ RXU WLPH RI FUYMLVRIFERPRBRK\D GG \S/R
LOQIOXHQFHY WKH GRPLQDQFH DQG SURSDJDQGD RI
QRWSLULWXDO LQIRUPDWLRQ DUH WKH GHVWUXFWL
VWDELOLW\ LQ WKH VWUXFWXUH RI| KMKSXSH OV RIKHQ
GLVVRQDQFH LQ WKHLU LQWHUUHODWLRQV 8QGHU "
QXPEHU RI XUJHQW SURIHVVPRODROMVIURNQWKE C
SUHVHUYDWLRQ DQG GHYHGRYINVR@WE OR NV RLKH VR BEE CH
SHUVRQDOLW\ DQG SHUVRQDOLW\ Rl WKH SXSLO 7K
SHGDJRJLFDO LQIOXHQFHV LV WKH HPRWLRQDO DQC
VHOBGHQWLILFDWLRQ RI WKH SHUVRQDOLW\LRQDDWD(
H[SHGLHQW XVH RI WKH PHDQV RI SHGDJRJLFDO ELE
IXWXUH WKIBBEREUVW ZKLFK ZH UHDOL]JH LQ WKH HG X
W SURYLGHV WKH IRUPDWLRQ RI FHUWDLDF IOHHY HDKA |
FKDUDFWHUL]JHG E\ WKH IROORZLQJ FULWHULD

LQIRUPDWLRQDO P®EGHBRMAE DAWLRRYDIODVVLPLODW
IRXQGDWLRQV RI SHGDJRJLFDO ELEOLRWKHUDS\ XOQ
LOQIOXHQFH RQ D RSYHU DR® DRG DDEKLOG RI MXQLRU
WHDFKHU V GHVLUH WR PDVWHU WKH WKHRDISWLED
LOGLVSHQVDEOH FRPSRQHQW RI KLV SURIHVVLRQD¢
WHDFKHU WR KHO SH WRBWRKMWIRG UH)Y WRUH DQG VWDE
SV\FKRORJLFDO VWDWH DQG SURPRWH WKH GHYHC
JHQHUDO SURGXFWLYH SV\FKRORJLFDO DQG FRPIR!
HGXFDWWKQDIO®XFDWLRQDO SURFHVYV

SURIRRGYDO DFWLYLWLHV LQYROYLQJ WKH PDVWH
WHDFKHU UHJDUGLQJ WKH XVH RI SHGDJRJLFDO ELE
WKH UHODWLRQVKLS EHWZHHQ WKHRUHWLFDO DQG
WR FDWWFRMXMQWLILF UHVHDUFK DQG H[SH BICPHOWMDL®
RI WKH WHDFKHU DQG WKH VWXG\ DQG IRUPDWLRQ
RI D FODVV JURXS DV D ZKROH

LOGLYLBXDIWLYH ZKLFK LQFOXGHRRWKW RWNIQIO
FRXUVH Rl WKH SHGDJRJLFDO SURFHVV LQ DOO LWV
DELOLW\ WR FUHDWLYHO\ DSSURDFK WKH SURFHVYV
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QHFHVVDU\ IRU SV\FKRORJLFDO DQG SHGBRIRHEWE
SV\FKRORHGPDRJIJLFDO SDUDGLJP IRUHVHHQ E\ WKH
SHUVRQ 2ZQ SURIHVVLRQDO TXDOLWLHV DV ZHOC
VLJOLILFDQW YDOXDEOH FRQGLWLRQV IDFWRUV D
DIHFWLQJ WKH LQQHU ZRUOG RI SHUVRQMYMHMQW\LK
IRXQGDWLRQVSS @

7KH ELEOLFDO WKHUDSHXWLF FRPSKMUDEANWRI I
LQWHJUDWLY S URHUMAWRGRDOION\FKDUDFWHWRY WRF | FERU
DXWRSV\FKRORJLFD®RFERPP X QUFBMEVWMYH LOQIRUPDW
WHFKQRORJLFDO FRPSHWHQFLHVY OQDPHO\ HGXFDWL
FXOWXUDO GHYHORSPHQW RI DHVWKHWLF IMAGELDHQ
FUHDWLRQ RI DQ LQGLYLGXDO WUDMHFWRU\ RI VRF
SUHVHUYLQJ KLV RZQ 6HQ/IDLYQ Y RF,IQHQXPH QB XXWH DWW WE
SUREOHP RI WKH SURIHVVLRQDO WUDW&R®QJY RIQISW R UF-
DFWLYLWLHY WKHUH ZLOO EH LPSOHPHQWHG DW WKH

8VH RI YDULRXV PHDQV DQG GLUHFWLRQV RI ¢
SUHSDUDWLRQ Rl WRREKHNQ \RKHSM § KRR [GALIDJ @RM\G/
1RZDGD\V WKH LQWHJUDWLRQ WRROV Rl SHGDJRJL
SURIHVVLRQDO DFWLYLW\ Rl WHDFKHUWH KD XEDMN\B
GLDJQRVWLF SURMHFWLYH PRQLWRWRNLOHIOHFWL

3URVSHFWV LQ UHVHDUFK 6XEPLVVLRQ RI LG
UHRUJDQL]DWLRQ RI LQGLYLGXDO PHDQV RI SHGDJR
RI LOGHSHQGHQW ZRUN RI VWXGHQWY ZKLFK DUH
IUHHGRPWFBEDX®OVY HPRWLRQDOLW\ WDNLQJ LQWHF
SVI\FKRORJLFDO UHDGLQHVV RI VWXGHQWYV

$00 WKHPHERYRQHG FRQFHSWXDO IRXQGDWLRQV
LQ WKH SUHSDUDWLRQ RI IXWXUH SULPD U\[WHIQR/R & C
RXU VWXG\ ERWK WKH GHYHORSPHQW RI WKH WKHR
SUDFWLFDO LPSOHPHQWDWLRQ

SHIHUHQFHV

JHG2ZNM 7HRUISWDN®LSDR\SRERIGBR\X R U\V \DD/REN D
HVWHW RS U R IMAUMBEOMVKHRU\ DQG SUDFWLFH RI WUD
XVH Rl DHVWKHWLF WKHUDSLHY LQ SSRIHVVLRQDO DF

IXJRYD 2$WULY EH]SHN\ X VYLWL QHEH]SHN QD
>, VODQG RI VDIHW\ LQ WK M ERUOLE RULRYDKH HID S L WWS@K
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6(&7,21 &855(1775(1'6,17+('(9(/230(17 2)
3+,/2/2*%< /$1*8$*( &8/785(&20081,&%$7,21

/,1*2 &8/785%/ )$&725 ,1 7($&+,1* 2) 8.5$,1,$1
/$1*8$*( $6 7+( )25(,*1 /$1*8$*( ,1 7+( &203$5,621
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XSUDWD 1 <D

3K'" LQ 3KLORORJLFDO 6FLHQFHYV

$VVRFLDWH 3URIHVVRU RI '"HSDUWPHGQ@WGHIJA DIQRID
SUHSDUDWL

2GHVVD 1DWLRQDO (FRQRF

2GHVVD 8NUDI

E1IG=<HDMEVLMJHEH=1QGBC @B&Q@BIGNM
MDJ:2GKVDH2 FH<B YD 1GHA?FGH2 M IHJ1<GYGG
' HE=:JKVDHX FH<HX

Dmijzlz G Y
d nee g “~hp_gl dzZn_
fhigh€ ilkboheh]hZ]h]eqgh€ ie”*]hlh\
HA kvdbc gZpehgZevgbc _dhghfeqgbc
f HAN _kZ MdjZ€g

M i1jhp_ke gZ\gZggy mdjZ€gkvdh€ fh\b yd egha_fgh€
e*g]\hdmevimjheh]eqgbc qgbggbd fedmevimjgZ dhfm
\er[mlbkyfhaBh mZ\bevgh]h jhamfeggy gZpehgZevgh€ dmev
ydh€ \b\gZ} kbha dlpv >m _ \Zeb\h i*® qZk gZ\qZgg
fh\b yd egha_fgh€ agZclb Ilhgdb ~hlbdm dmevimj 1ih[ZgDb
eeg]\eklbgge Y\BKZ ke gZ\gZxlvklyp kid*"Ze dhlh 1Zd « [eb’
aZim[e ¥he”h\b JImfmge€ WMhe]idpEm\Zgge ghke€\ h~"ge]
afeklh\gbc dhgl_dkl \bagZqZ}lvky ijb gZe_ "ghkle km
e*g]\hdmevimjb Ex”bgZ \boh\ZgZ \ mfh\Zo h"ge}€ e-qg]
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©fhghdtmejgZz2 Ze«g]thpe gljbglgbm” gl ydbc 1hgz\ \b\qg
mdjZz€gkvdm fhim \°_ fZ} knhjfh\Zgm dZjlbgm k\eIm \ yd
IjblZzfZgghx €c kbkl_fhx agZq_gv AZ\"Zggy \bdezZ”~ZqZ |
gh\ec fh\e \erhfe a ~blbgklI\Z &agxgllggpkihim agZgv 1 yd
ijZdlbdZ eeg]\hdmevimjheh]eqgbc gbggbd fZ} \bjerZevg_
a[Z]gm\rb dmevimjm gZjh*m kIm~ _gl fh™_ r\b”~r_ jhac¢[jZ
liZfZlbggbo y\bsZo "Zgh€ fh\b

Jhaley”"zZxgb | _fm ©Keh\hl\ejklrh g@gble\Zdh" ihfeqZx
koh eklv [he]Zjkvdh€ <« mdjzEgkVvdphf& frh\Z]lm gZ kmn
[he]Zjkvdhx fhgBAklZ\db

[he]Zjkvdhx fh\hx mdjZ€gkvdhx fh\hx
fhj_ fhjyd flyjd fhjyéhijflyjd
jb[Z jb[Z] |[bZ] jb[Zdb[AD
pPZjpZjbpZ Ip4 PZibmZipay
[_*_d_"gyd [ydb [{*ggbc [ydg
ftrvp  fthj_p ftp) fmtibcpv  fmply

Dhebklm” _glb ihgbgZxgbkv \qgblb mdjZ€gkvdm fh\m yd
hkfbke _ggy » maZ]Zevg_ggy *grhfh\gh]lh fZl _jeZem \boh”"
fh\b 1jh sh kIm”_gl fh™_ ajZam « g_ a”“h]Z"m\Zlbkv Sh]|
|Z nhkbeeaZpe€ \bdezZ”Zq E€hg]\lad heml|mghe hijbdeZ”Zo
thdZazlb koh eklv o \erfeggeklv fh\ ljb pvhfm \Z
ier"dj_kex\ZIlb sh dh @Z gp\dZ gZeZ]h”~ _gZ kbkl_fZ ydZz
aZ \eZkgbfb \gmljergefb aZdhgZfb Eeg]\hdmevimjheh
\b\g_gge egh& fh\b fZ} \bjerZevg_ agZqgq_ggy [h |Zdbc
fh\gm k\erhfeklv \ ydec e_]dh ihgbgZxlv nmgdpehgm\ZlI
fh\b

ljyf_ « i _j _ghkg_ agZq_ggy keh\Z \ [he]Zjkvdeg |Z m
Ij_djZkgbc ijbdez” 1Zdh]h nmgdpehgm\Zggy

<h”nzZlZ k_ baeb\zZr_ \ dZf_ggh dhjblh

@ _ klhdbyl gh\_d bfZ dZf_ggh ktjp_
K_kljZz fb bfZ aeZlgZ ]jb\gZz
FZcdZ fb bfzZ aeZlgh ktjp_
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GzZ\_" _fh ijbdezZ” ijyfh]lh « i_j ghkgh]h agZqg_ggy ke
fh\e
G_i*”_f fb \hehrdb j\ZIb gedheb \ " _
GZ ijv[e Ib kbrbr kh\hx « k_jp_ j\_r H He kv
=hjblv Jhjh[bgZ gZ [*e+f ebkldin 1 >jZq
=hjeeZ khkgZ iZeZeZ ieZdZeZ
Ne\dZ jbnZeZ Mdj gZjh” iekgy
Fb gZ\ _eb ijbdezZ”b ]jZfZlbggbo y\bs [he]Zjkvdh€ |IZ m
Kie\iz"Zxlv 1jhl h\pe j)age « fZxlv k_jchage ee+g]\eklbqge-
GZijbdezZ”™ \ mdjZ€gkvdec fh\e } egnegelb\ m [he]Zjkvde
fhie } Ijb Ne}\erfegb yde \bagZqgzZxlvky aZ hklZggvhx e-l
lj _Ivh€ hkh[b I_i_jergvh]h gZkm
_ gxdblZibr £ibr_
b ]h\hajb\hjblv fteedb\qgblv
Zy hmkddz} klikdypeey} > @
MdjZ€gkvdZ fh\Z fZ} "~\e Ne}\erfegbh yde \bagZgZxlvk
hkh[b fgh bghb
,xmlvxlv gblZxlv ibrmlv
,xZlvylv ]Jh\hjylv fh\qZlv
helZjkvdz fh\z fz} gZkh\bo nhjfe bZ_ md nph§ fk vgdzzZk m
| i_jergec fZc[mlgec fbgmebc
PedZ\bf } lhc nZdl sh m [he]Zjkvdec fh\le \ ebdm kfbk
\eNe]jZxlv g_ aZdegq_ggy kee\ yd \ mdjZ€gkvdec |Z
ijbcf_ggbbdyd \ Zgleeckvdec fh\e
lhje\gycl_
R \g_g#f\Ahebdbc mdjZz€gkvdbc ibkvf_ggbd
R \g_gdh _ \_ebd mdjZbgkvdb ibkzZl_e
©AZih\el2 gZibkZgbc R_\g_gdhf
©AZih\el2  gZibkZg hl R_\g_gdh
Yd [Zgbfh \ mdjZ€gkvdec fh\le } ma]Jh”"  _ggy ijbdf_Igbd
AZ\"Zggy jyditph gZ\gZggy ihey]Z} \ IThfm sh[ gl_j_k
fh\b a[_jelky g_ Ileevdb m ijhp_ke gZ\qZggy Z c i<ke
g0Z\qZggy sh[ ex”"bgZ fh]l]eZ kZfhklecgh m~hkdhgZex\Z
egha_fghx fh\hx
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Yd ihdZam} ~hk\er \lelkwHdb«d jhagZ ~hky]lb leevdb
\biZz~Adm dheb kKim~ _glzf ijhihgm}lvky geldz pe
e*g]\hdmevimjheh]eqgh]h fZIl _jeZem Z s_ djZs_ dheb \b«
©aeblb2 \h}*bgh Z[h jhaf_"m\ZIlb ]jZfZlbqgges y\bsZ h[ho fh

G_h[oe*ghx mfh\hg @dbkylkijZ\'gvh]h jhamfeggy =+ a:
mdjZ€gkvdh€ fh\b yd .gha_fgh€ } kmfeegg_klZ\e _ggy "I
gZjhm ~h fh\hagZ\gbo \blhde\

Kibkhd \bdhjbklZgbo " _j e

1\Zg >jZg E-°l_jZImjzZz Deg_fZlh]jZn 1lheelbdZz [¢h]e
©GZp iZjedZ MdjzZ€ghb? mihjy® = < <heygkvdzZ E : I
E ; LZjgZrbgkvdZHkgh\Z+ Kk #eRekI™ _kylgbpl\h ijhneq
gZ lee ihdheeggy \bi

1Zrh\ I dhe_dlb\ Kt\j f g g [teKhAypkohb abdk

KezZ\h\Z E |_Ijh\ < ;te]Zjkdb _abd I1hfZ]Zeh aZ m«
[t]Zjb \ qm bgyZjg# + k

P\ 1ZgZ FzZd_"~hgkdz ;te]zZjkdh gZjh~gzZ Khnbggh I\

k

m~v f q f fh€f a[ejdZ He kyx H& dfZdghiZImim

KWWS ZZZ XNUOLE FRP XD ERRNV SULQWLW SKS"WLC(

%XOJDULDQ FRQMXJDWLRQ ApkImim

KWWSV HQ ZLNLSHGLD RUJ ZLNL %XOJDULDQBFRQMX
%XOJDULDQ YHUEV J " Dbf Ankimim

KWWSV HQ ZLNLSHGLD RUJ ZLNL %XOJDULDQBYHUEV
7H QDM SHRPRWR G + J Dbf AhkImim

KWWSV HQ ZLNLSHGLD RUJ ZLNL 7HQVH ( DVSHEF)
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1(: :25'6 ,1*(50$1 7(;762)$'9(57,6,1* $1°
$11281&(0(17
AUS\VFKHQNR 2 (
&DQGLGIMUBP RFRHQFHY $VVRFLDWHF
'LUHFWRU RI J)RUHLJQ 3KLO
&ODVVLF 3ULYDWH 8
=D SR U I8]MWDL Q H

GH<HL<HXBG1F?PVDBODKL:Q?DE:FBL: H=HEHR?GYV

Dbjibg_gdh H ?
d n g _d¢hp
Abj_dlhj 1gklblmIim egha_fgh€ ne
DeZkbgigbh\Zlgcmge\ jkbl _|
f AZihje 'y MdjZ€gZ

Hgh\e ggy keh\gbdh\h]h kdBEMh\pmAW ahdj fZ ¢ gef
g_i_j_j\gbf ijhp Ilkhf\Z " gm [eevreklv eggh\Zpec kmqgZkgh
klZzgh\eylv gh\RRahhZ sh kdezZz*Zxlvky afhjdbpmc glhdbo
dhf[egZpeyoO \hgb \leexxlv kmqgZkge fh”_ee [m”h\b Kk
KijbcfZxlvky gZ hkgh\e gef pvdbo l[jZ"bpec keh\hI\hjm i
ijZ\bezZf gZz]lhehkm fZlb Ibih\e dhf[egZp+€ kdeZ” h\h€ kljm

ljhl_ \ gef _pvdec fh\e gZddgBqbhZZBvevdeklv kee\ vyd
g_klZzg”Zjlgm nhjfm p_ keh\Z egha_fgh]lh ihoh” g
ih}*gm\Zlbky a ge<f_pvdbfb fhjn_fZfb aZ ijZ\beZft
keh\hkdezZ”~Zggy >ey \bagZq_ggy agZq_ggy pbo ke-\
Zgleeckvdh€ njZgiZmgbavdh€ Z[ .gjhd DRELWLRQLHUWH
LVW HV HLQH JDQ] QDW{OQ&EHK 81 G-HIFNW DR]X B8 KGILH

GZ kvh]h~ge gef pvdZ fh\Z agZoh”blvky i~ \ieb\hf
\ZjeZglZ Zgleeckvdh€ 2/E0H QXY R&EW X GRAHMPRPRELOGHYV
' LUWVFKDIWVZLRGHR P IS B MWHHLY L XXOO/IHDWIDNG HP LV F K |
Ol JOLFKNHLWHQ VLQG QDKH]X XQEHJUIa QNG LYEHEH

AZ k\erq_ggyf 1 |ZkImo [ebavdh aZihabqg_gv
klZgh\eylv bgfeep©:gfédhjbdZgeafb jhalb\Zxgb e dkbqgg
gef _pvdh€ fh\b i _j ieelZxlvky ¢a \gmljergefb hkh[eb\hkl
kdeZ"m ¢ ier""Zxlvky fhjnheh]eqgec Zkbfeeype€ m fh\le
iereZrlh\m}lvky ie™ ijZz\beZ gef_pvdh]h i@\hibkm?2 > Kk
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kzf_ of ggbdzf ijbk\hx}Ivky je~ \hgb ibrmlvky a \

Peedhf eh]Jeqgh sh gZijbdezZ” fh\Z aZeecagbpe Gef_qqgbg
"\ho klihjeg ah\gergeo nNZdlhje\ gl _jgZpehgZe-aZz
gl _jgZpehgZevgbc kdeZ”™ iZkZ*bg=o e<eghgmgkpehgZe-a
g g Jjgh€ aZeeagbggh€ | _ogegqgh€ | _jfegheh]e€ yde
deevdhkle aZihabg_gv a Zgleeckvdh€ fh\b Gedh]h g,
keh\hkihemg/ LggNBIME@ U & LW\ & D O&R B QM/HHWNI REIHZW
egreyde rbjhdh \"b\Zxlvky « \ j deZfe <« \ hl]hehr_ggyo gef_

ljbdf_Ihx hklZggvh]l]h qZkm klZeZ gZ~a\bqZcgZ ihimey
_dklj_fZevgbo \b”e\ , QIOBA&GBWLQJ O5ROOHUELNIl@Yd ©6I
\"b\Zxlvky \ gef pvdec fh\eZNghai_ [G4digbdez” |j deZzZfzZ o
gef pvdh€ fONIKU DOV HLQ '"HXEHWGKHXIDJLHUWHP 8Q
PXOWLNXOWXUHOOHQ *UXSSHQ KIQHGW)HUM LZ]IHUL \M & Q REJHU\
RUJDQLHVLHUWCHSRD WERAQ O HU EQ @& WQIHNHXNUB/OXED

LZdbf gbghf \bs hagZg _gbc “Ze _dh g _ih\gbc hley”
gef _pvdhfm kmkieevkl\e sh kmijh\h* " m}lvky ZgZeeahf
gef _pvdh€ fh\b \hg_\b”v \bdebdZgh€ gbfb ~h fh\gh]h
i\ _jA~"m} "hfegZglm khpeZewglZd gbgplZéevgbfb sh h~"gZ
ydec feje g af _grm} egl j km eeg]\ekle\ “h |1Zdbo fh\g
\bgbdZxlv e+<gdheb hdZa<hgZevgh Ze fh mlv mamZe
keh\gbdh\h]h kdeZ”m jharbjxxgb 1Z a[Z]Zgmxgb ch]h
I _j_"[Zqgbhex* gh\hl\hjm g_ aZ\ " *b fh'gZ \boh”yqb leevdb
hkh[eb\hkl ¢ m \e*jb\e \¢e~ gbggbde\ ih\fyaZgbo ea khpe+Z

>hkl_f_ggh \e~hfh sh | _g”_gpey |jZpehgZeecaZp-€
gZcihrbj_gerbf \gmljergef ijhp_khf kmqgZkglh€ Mk mpovZdkiges
gef _pvdec fh\e py | _g”™ _gpey \byley}lvky m \ _ebq_agec d
keh\gbdm kdhjhg_gv >m~gdXh”~blvky fZc _ gZpehgZe
gl _jgZpehgZevgbo kdhjhg_gv <+« €0 agZq_gv sh \bdhjbl
fhle Kdhjopgy fhigbo nhjf \bjZ _&kdgyihrbjx}lvky ahdj_fzZ i
\ieb\hf fh\b AF1 gZmdb | _ogedb _dhghfedb ¢c mijZ\eesgg"

PedZ\h sh ijhly]hf deevdho hklZggeo jhde\ qgZklh
kdhjhg_ggy <f _ggbde\ ¢ ijbdf_Igbde\ m ydbo i_jrZ qZkll
mIi\hj _ggy gh\bo kee«\ %EZR bde&EHROP D Q NRAS D INstHhW

GZy\geklv \_ebdh€ deevdhkle Z[j \eZImj } \e~rfegghx jb
NZdlbggh Z[j_\eZImjb 1Z Zdjhgefb } kihkh[hf \bjZ  _ggy |_
fh\gbo amkbev gZij \kef olh gZ\gZ\ky m \bre \e~hffl
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g\_jlv@ o\ gZ yde fhagiZeaggbbbky qgb ihlje[gh q_dZIb \t
KIm”~ _glb fZxlv [mlb agZchfe a eZlbghx [h gZ R]&ehr g
FXRWHPSRBUIHG gqZRhfsh hagZqZ} ©e_dpey ithqgg_Ivky gZ
Ydsh \hgZ ihgg_Ivky k\h}gZkgh h]heir YW\glyQitt\P/SE bl I
VWxklm~ _glzZf o« ijhn_khjzf gz~Z}Ivky g _\ _ebdzZ i _j j\Z fe
KdezZ”h\e ZJ[j \eZImjb y\eyxlv kh[hx i_j_ o ~h el _j¢
dhglZfegZpe+e€ } ~hklZlgvh ihrbj_gbifWDphQiGHIEED IMHYYWIW
"blygqe YIBGLRBDKGLWRD[LXPOZc[eevrZ ZdIh\Z aZlZF iWbr
YHUJHYVYRIHVNMRGHIRUWPPXIGLPD@ M kmqgZkgec gef _pve
gZjZoh\m}lvky [eey "\ho Ibkyqg j_®RNoedZIRNeXQDMNigabg ggy a
egrbo TPARRILH:RRIIMHLPVDODENDIV \er"VePILOLD VLPL
©ih”Ne[g_ eedm\ZIlb M olygdpZ2] ~mieedh\Zge keh\Z g_ } gh\r
fh ' mlv \"b\ZIbky \ g _a\bggbo kbImZpeyo < | _dklb h]Jhehr_
>ey |lh]h sh[ gblZg a\_jgm\ m\ZknebtZxhvh g¢hkhhaaZklhkh
agZchfe a ~blbgkl\Z keh\Z \ gh\ec mhyfd OHEZWbWelAN .OL
$XWRPDWVPWYXQGYMM.BEDV (UJHEQLVW I@&hYWLE RO KB HQ
GLKHHXAWHNRUHNX XDHENQEEGHHUUQ HNWRONRPPHQ
Yd k\e*gpbhvgZecahfZgbeZe g_h[oe*geklv ghfegZp+€ gh\
y\bs Z 1Zdh" ihlj_[Z \ _dkij_kb\gec \emqghkle \bdeZ”_gh]
| dkle hlhehr_gv 1Z j_deZfb amfh\beb \oh”  _ggy \ gef_
deevdhkle gjh\hljde "hihfzZ]zZxlv Zz~j_kZIm a\_jgmlb m\Z]m g.
Z[h h]lhehr_ggy reyohf gh\bagb kmqgZkghkle [Z e _]dhkle
ijb\_jlZxlv m\Z]lm \hgb aziZzffylh\mxIvky 1Z \bdhgmxlv ijZ]{
Kibkhd \bdhjbklZgbo " _j e
j_r_gdmHzZX G_heh]eafb yd aZke[ m\bjZad_ _dkh\| de
Neeheh]egge kIm”2€bi =K
Fhek}}\Z G Fh\ge IZ ihazZfh\ge nZdlhjb g_heh]eaZp-
gef_pvdh€ fh\b Neeheh]eqge gZmdb fh\hagZ\kl\h
1Zklmo 1 Gef _pvdbc ke g] gl _]jZlb\ge hkh[eb
kvhl]h™ _ggy Fhlhagz\kl\ht K«
KeZ[Z H < :dimZevge ijh[e_fb jha\bldm g_heh]eqgh€
gef_pvdec fh\e GZmdh\bc \ekgbd dEIn_"jlh XK kdh DGE
+HUEHUJ ' 1HRORJLVPHQ LQ GHU GHXWVFKHQ *
(UIDVVXQJ XQG YHVFKUHLEXQJ £ '"HXWY¥FK DOV )UHPG
6WHLQKDXHU $ :HUOLQ - 'XGHQ 'D¥ :|UWHUEXFFK
+RZHUPDMQLFRNY/ KWW ABZPDJD]|GAIKWVEBEBKIODQG
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0$1,$&%/ '(35(66,9( 67$7,216 21 7+( 0$7(5,$/ 2) 7+(
'5$0$% )25 7+5(( /,9(6 0 0$7,26 ©6:((7 '$586,%$2

IJHQHWYV <H ,

ODVWHU RI WKH FRXUVH RI WKH
2GHVD QHFKQDWRYRQDO 8QLY!
2GHWMNUDLQH

F:G1:D:EVGH>?1J?KB<G1 KL:GRB F:L?J1:E1 >J:FB
G: LJB @BLLY F F:L1HK ©KHEH>D: >:JMKY?2

E g pv /1
fZ]ekljZgldZ dmjkm neeheh]eqgh]h n:
HA kvdbc gZpehgZevgbc mgls\l jkbgglbdfh\ge
f HAN _kZ MdjZ€g

Ikboheeg]\eklbgge | _hje€ fZxlv gbke _gge 1ijZdlbqg
\eN]Zem ™ _ggy ikboheeg]\eklbqgg- "hkee™ " _ggy \bdhj
ikbohl_jZi«€ 1ikboeZlje€ h~gbf a \bV i\ }kiiAg=ZldlZe\bg h

<bagZq_ggy OfZgZdZe\glim]h klZgmPDQjilph \eeey
ijbkljZklv ihly] GHREUHNNLRr ggy ijblJgeq_ggy aZ nZjfZp_
keh\gbdhp_ _g”h] _gg_ ikboeqg_ aZo\hjx\Zggy i _j _[°] ydh
\b]Jey”~e ™ ij _kb\gbgeZ{iZefZgbo nZa <a ih*"Zevrbf ih\gbf \e:
iIkboeggh]h a”hjh\fy ljb pvhfm aZo\hjx\Zgge \e*kmlig-
g aZe_ gh \e~ deevdhkle i j g KAZibliggh¥ZZg\ *b@gZqg_gg:
afhlm KkI\_j2~"m\Zlb sh m fhle_gge hkh[bdklhleler \e«X[ORZ}HZ |
fh\b Z ¢ €€ ikboheh]eqge hkh[eb\hkle njZ]f _glb fhle_gg
e*g]\*klbggbfb Z c¢c ikboheh]eqgbfb aZdhghfejghkNdb \bj
kemrgh aZm\Z m\Z\ E <b]hlkmdbltg OKplyeadvihjnheh]«€ \ e_
k fZglbgZ\elv \ jblfepe f IljbperaZdmadizelbqggbfb ¢ nhjfZevg
dzZl_Jhjeyfb oh\Zxlvky ikboheh]Jeqge2 > @

H~rge}x ae kn_j ijhy\m hkh[bklhkle } 1ZdZ nhjfZ fhle ¢
ydZ ihdZam} gZ i_\ge \«*"obe_ggy fe Ibf sh ex”bgZ ]Jh\hj
ih\_~egdhx P_ ~Z} fh eb\eklv ijhZgZeeam\Zlb ¢ koZzZjzdl_
klzg i_jkhgzZz Z ch]h gZkljec \e*gmlb IhgZevgeklv ydh€
gZk kicedmKbdohwfb ikbohizZl«€ } j ameviIiZlhf klZgm afeg_
?jgkl Dj_qfZg m GfZmgbZevghklv b \ujh * _gb_2 ibkzZ\
a“hjh\bf } Thc olh fZ} mr_\gm je\gh\Z]m ¢ ~h[j_ ithgm\Z]
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l1kgm} deevdZ \klZgh\e _gbo aZdhghfejghkl_c m jha\bld
Ilhi_jr_ \_ebd_ agZq_ggy \ jha\bldmijfRhrgdprekdHl gn
gZe_ " blv kiz"dh\h&jm] Ih fZgeZzdZejvkib\gbc klZg qZkle
\bgbdZ} m “eghd Ihfm ijbimkdZxlv sh e<kgm} a\ yahd .
\eMih\erZxlv aZ jhalblhd ~Zgh]h aZo\hjx\Zggy KZf_ p
gZmdh\bf ie*"%jmglyf ZgZeeam nadlb[qghy hhffZZdg FZe<€ FZI
©Kheh?rdzZ >Z7miy2 qfZg : Ex™\e] K @Z[hdjbpvdbc \bag
ijhy\b fZzgezZzdZevghb\gh]h klZgm ~zZ@ihkkkKeb\Z g j\h\eklv
Jmoh\Z c¢c fh\gZ aZ]ZevthbodgegllZr aZz]Zevih\Zgeklv
Jhaleyg fh Rkk[elom” h gvh]h \lee_ggy I1Z ki_pbnedm i
eg"mdh\Zgbo o\hjh[eb\hx g j\h\eklx GZ\_~ gbc gb qg_ ij
\lee _ggy F>K m ~*jzZfe gZ I|jb "blly ®KRhehdZl eblZjmky?
om”h gvhx j_dhgkljmdpe}x amfhle _ghx ah\gergefb
qglggbdzZflfygbc KezZ\dh kxd@agZX >mjgZ Z pxpe g_ ohq_
pxpx GZ kfZdmecepkipgm\ "f_gx [Zj[Zjbkhd ie” kZfe 0ZIQg-
[b ecir_ g 9gZ]Z"m\Z\ ijh pxpx« m k_ees geolh jhamfgbc
>Zijmkedhgn_| [h agZ} sh \¢e” kheh”dh]h [helex}chdgh _
A"m _« ¢ fmkblv \e*oh”blb Ib™” _gv ge[b \_jlIZ}Ivky a Ih]h
>Zjmky "\Z "~ge g_ \boh"d&d &colHibeeZ ]JhehiZ]eZh g_
Ab\blbky m kl_ex yabm\Ze@kyk|IdZfb gZdjb\ZeZky ih"mr
\eM\ _jIZeZkv “"h klegh G_ €bB8hgm pbeX¥kd#ZhZ el dZe XK @
AfegZ kijbcgylly "eckghkle ] jh€g_x "jZfb \bgbdZzZ} \gZz
th\lhjx\Zgh€ fhghlhggh€ klibfmeype€2 > @ ©O\hjh[Zz2 >
kifygeeh]lh i_jkhgz Z i_j _I\hjx}Ivky gZ jblmZe ydbc
\eNih\ergbfb 7~eyfb ahdj_fZ ih\lhj ggyf gZ[hjm kee\ sh
ljZgk Hkgh\gbf aZkh[hf \lee_ggy afeg_gh]h KHIEZKEK K\e"h
ZgZeesah\Zghfm njzZ]f_gle } \bdhjbklZggy fh\gbo h”bghb
k gkhjgbo \eAgmlle\ 2iDbgENggbc hdZahmppeyemaigZgq _gg-
pmd_jd2Z2o \"'b\Zggy ihjh*"m} i_jp_ilb\gbc h[jZa gZ]Z"r
ljZ\fb Lzd fhghlhggbc jblf ydbc kmijh\h”A"m} "e€ i jkhe
gZ hkgh\le Zm~blb\gbo h[jZa<\ yde \bgbdZxlv mgZkee<"
kfzdmc ohq_r gzZZzVad\Wlb j ~Z}Ivky aZ ~“hihfh]hx ah[jZ"
ijhp_kpmheblv *m~_ \eroh”blimeeRZpey jblfm ch]lh ijbkdhj._
mih\eevg _ggy klz} ~hfegZglgbf azZkh[hf mlee_ggy F>
gzZ\_"~ ghfm ijbdez”e AZ "~hihfhhldkhgZglkle [her*mZ g _
\boh”"beZ ~"b\bezZkv gZdjb\ZeZkv \e~\_jlZ&lAKV\"G}I|kkeyZ
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Ah Abgzfeqghlh hibkm dh g_ keh\h \ ydhfm \bdhgm}

nmgdpex ©GZ]gelZggy? "e}kee\ i_j ~Z} \gmljergec klZ
kbglzdkb pvhfm kijbyxlv dhjhlde gZdZah\e | _ g_ggy
HI°_  o\hjh[eb\Z g_j\h\eklv m kdeZ”e F>K o0ZjZdl_jb

ijblJgeq_gbf gZkljh}f ydbc [md\Zevgh Ibkg_ gZ o\hjh]l]h H
neabggbc klZg m o\hjh]h afy\ley}lvky keZ[deklv
ijZp r&@lghkle ljheexkljm}fh hkh[eb\hkle jmoh\h€ [Z fh\gh#
N o0ZjZdl_jg_ gZjhklZggy ZiZle€ « ih\gZ [Zc” m ¢klv ~h \k\

+>Zjmky a°\JlweZh\kef [ akbeZ afZeeeZ yd "blbgdZ
dm~bkv |Zd "Ze_dh <36 dhNg&blgp ~ZeZ [ Jheh\nkgZ @ "Ibg

>Zijmky \k__ gm} « \k_ agZ} ebr ge a dbf g_ ]h\hjblv <
gefZz : \hgzZ g_ gfZz >Zjmky ijhklh g_ ohg_ J]h\hjblb
gZjh[blb rdh”"rk @ <gmljergec klZg ] _jh€ge Nmichd hg ha} v |
I _j_ghkgh]l]h agZq_ggy\keZ\Z Jlheh\m ywdhktoBpm\Z} ijyfh]
agZq_@@y _iZ™N 1Z Jhkljbd*ge a nmgdpeaghkkeh\ "ZeZ q
agZ} "mfZxdv_pbnedZ hibkm ydZ a[¢]Z}Ivky a j_Zevghx k

Fh\gzZ azZ]zZevfh\zZgeklv jhadjb\Z}Ivky azZ ~hihfh]hx ZzZ\I
gZ]lhehrm} gZ gZke<*"dZo \byf g€ IgZhZb ijhklh g_ ohqg_ ]h
keh\Z jh[eylv r@ffprcg_ keh\h gZ ihagZqg_ggy gbkd o0Z]
\bdhjbklZg_ Z\lhjhf 7~ey jharbjdkggyeydhjghoh\h€ <« fh\gl
azZlZevfh\zZghkle o0ZzZjzdl_jgZ r\b”rdeklv jmoh\bo | Zdp-
fhle_ggy >Zjmke yd_ jeadh agb m}lvky

HI fZgeZd2evjglkb\gbc kbg”jhf } om~h gef ml:
Zevl _jgZlb\gbo nhjf k\e*hfhkle m kmdmighkilleb olehbghéhn]e
h[jZae\ Hkgh\gbf aZkh[hf \lee_ggy F>K } afegZ a\bqgqgh]t
I _jkhgz _f ~eckghkle Mih\eevg _ggy gb ijbkdhj_ggy
\erh[jZ m}lvky reyohf _dkij_kb\ghkle kbglZdkbqgh€ hj]z
| dklm gZdZah\e j q_gogyy \bdmhpkdZgggy F>K ih\fyaZg.
k fZglbdhx fh\gbo h”bgbpv [1Z \aZ}fh”e}x nhg Ibqggbo
e _dkbggbo ¢« kbglZdkbggbo aZkh[e\

Kibkhd \bdhjbklZgbo " _j e

Dj_qfZg ?jg_kl ©=_gbZevghklv b \ujh ™ _gb_2 Fhkd\z

FzZzgezZdzZeévgh kb\gkbohtal "bf "hkimim YONWRPD

FZlehk FZjey ©Kheh”"dZ >Zjmky2 Ev\e\ E: ©I1J:F1>:2

NZjfZzdheh]eqgbc keh\gbd J_"bf Ahkimim
KWWS zZzZZ SKDUPHQF\FORSHGLD FRP XD DUWLFOH
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/,1*8,67,& ',6&2856( 21 7+( 3%$*(6 2) 7+( 3$57< 35(6
2) 7+( (1" 2) 7+( ;,; &(178%% /(6621 )25 7+( 35(6(17

ODNDUFXXN
&DQGLGDWH RI +LVWRUI
$VVRFLDWH 3UR]|
RI WEBHWLWXWH RI /DZ DQC
R1 /YLY 3RO\WH FK®@LLYHUD/W W
IYLENUDLQH

FH<GBC >BKDMJK G: KLHJ1GDIOGIRRIL?KBD1GPY
010 KIMJHDB >EY KVH=H>?GGY

FZdZjgmd H =
deg "~hp_gldZn_"jb mjgZe
|Z aZkh[s\ fZkh\h€ dhfmge-
lgklbImIim ijZ\Z 1Z ikboheh]*€ GZpehgZevgh]
©Ev\e\kvdZ iheel_og-
f Ev\iel MdjZ€gZ

MdjZ€gZ gZfZ]zZ}Ivky agbablb gZijm]m gZ\dheh fh\gl
aZdhgm sh [meb gzZ~fejm Z]j_kb\gh kmjloec*grffl> dZI€jedidoz
Jmfmgey |hevsZ Fhe”h\Z [Z -g aZy\beb sh AZdhg
kmi_j _gblv mdjZz€gkvdbc dhgklblmpe€ fe'gZjhrgbf m]h’
pegghklyf M pvhfm \biZz*dm \Z eb\bf a”*Z}Ivky a\_jgmlb
eklhjbggbc ~hk\er < mfhMdbjkVvkihE fhgZjos€ degpy O1O0
mdjZ€gkvd_ gZk_e_ggy [mehgf _gbbgggys\fZqZehkv gzZ~"a\
ZdlmZevghbf “ey gvh]h

lheelbgg_ "blly AZos*"gh€ MdjZEgd dQpkl Ojh@\b\Zehk\
deevdhfz gzijyfzfb kfhkd\Glmoeevkdbc gzZjh~h\kvdbc « jz~
GZ klhjegdZo iZjlecgh€ ij_kb ihjyy amkveib\ofb fredjZ€gkyv
gZk_e _ggqy iblZzglggdlkbqg_ ij_~klZ\gbpl\h \ hj]ZgZo \eZ”"b
Ahfegm\Zggyf ihevkvdh€ _eelb \ djZx ihklZzgh\dzZ az
mdjZ€gkvdbo a_f_ev m kdeZ”e fhgZjo+s€ |Ihsh ZdImZev
d\_kley
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Fhkd\neevkvdZ | _qey \boh”"beZ a jhamfeggy jmkbge\ m
;mdh\bgb yd gZklbgb kieevghlb ydm ij_~klZ\gbdb pvh]h |
yd ©}*regbc jmkvdbc gZjh”*28 <e”rih\lergh gZfZ]Zxgbkv ~hk
Jhke}x jmkhneeb a\_jlZxlwky?2 "hshOydbhjx\Zehky gZ hl
p_jdh\ghkeh\fygkvdh€ fh\b |Z fekp_\h€ Jh\ejdb Kzf_ gZ

j ©Ahjy =ZebpdZ?2 sh a i_jrh]l]h mdjZ€gkvdh]h gZp-eh

j kl1Z} fhkd\hneevkdbf \br"Zggyf

GZjh*"h\kvdZ "mjgZe-<klbdZ]Zdihikd\hneevkvdec ij_ke gZ
gZ jha\bldm mdjzZz€gkvdh€ el _jZImjgh€ fh\b ijhiZ]Zg”"b
| ZIjm gZmdb lhsh ©G _o0Zc T | 0 |« € 1Zgh)
eZkdzZ\hgZihey]Z\ gZjh”"h\_pvdbc qZkhibk s@<hq gjftrge-?
]Zebpvdekvfibgghklb Z |h h gZijZ@e Cyedj@& m gZk gm}
ihlj [Z 1Zdh]h ibkhfiblv egrbc qZkhibk ®©WF[ [Afeh h]gbs f
jmkvdh€ gZjh*gh€ b”*_€ jha[m” m\Zeh [ kZfh\e m gZjh~"
kzZfhklZcgvh]l]h ih”\b]Jg_ggy gZjh m a }]h miZ*dm <« ~h |
"moh\gh€ "b@g-?

< gZ”™jZo gZjh*gbpvdh€ | _g<€ \ hklZggec |j_Ibge O1
obklbygkkdhkieevgbc jmo GZ klhjegdZo iZjlecgh]h qZk
Ij_~klZ\gbdb pe<}€ iheslgdgh€y kdbelb gZ |hdhhiesd A x
gZpehgZevgm[Z}ithd j Yk _azZfh\m Lh#rhkegZjh*hfZ]Zxlvky
f ggkdgZcrbjrbojz\ *eyk\h}€h\b Hgb*[ZxIv shfb\Z€o
m b\Zedkegbr \ "blxjh*bggef «Xeblxijbex*gefrdmees p_ jd\b
mjy*r"€ gZaypdehgh”rZAkIRydlaghkb@ZeZkly¥b @

JZ"bdZevgZ iheelbqgZ | _qey gZ klhjegdZo ©=jhfZz
©GZjh"m?a «drhobggyo \bagZqbeZ k\hx ihabpex sh™"h ©ah
gZmdb \ rdheZo gZjh~gbo k_j ~geo ¢ \bsbo k\h[e?gh]h
yd fmsbgzZf 1Zd ¢ "egdZf " _j Z\gh€ « djZ}\h€ hj]ZgeaZp-f
afh]b h[jZah\Zgy m[h]bf deykZf ikmMkheseyghklbrZIde\ ¢
ijhk\elm \ azZ]Zee Z hkh[eb\h gZ gZjh”gm ijhk\eIm?2a > (
ijhn_kecgh€ hk\elb ohelpZl€lgmeeA ijh a[eevr_ggy deevdhkle Z]
"eghgbo mqbl_evkvdbo k_fegZjZo h[f_"_ggy 9Z\qZggy
keevibwdrdheZo ©Ojha”eem djZ}\h€ jZ"b rdeevgh€ gZ jmkyv
ijh mdjZz€gkvd_ dgb]h\b”"Zggy ahdj fZ \b~"Zggy rdeevgboc
gZjh~"Z jmkdh]h?2 1Z kijbyeZ ihrbj _ggx hjl]ZgeaZpe+€ ijhk\el
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JZ"bdZevgbc qgZkhibk ©OGZXKINtxih[eNgagdZ ©?Ibfheh
nhg IbdZ \ xmkivdec ecl2j2l@je ijbk\yg_gm iblZggyf mdj.
hinh]jZne€ « ijbgpbiZf ijZ\hibkm 1 NjZgdh is*"Z\ djblby
aZi_j_gm\Zeb <kgm\Zggy hdj_fh€ mdjZ€gkvdh€ fh\b <]g
\ijh\Z~blb m ijZdlbdm ©yabqge+}2 Pe ih]Jey”b i*?*ljbfm\Z\
gZihey]lZ\ gZ ijhiZ]l]Zg”es khpeZee<klbggbo «* ¢ k_j_" jh[elg
Z g_ \bgyldh\h ihevkvdhx yd pvh]h ~h[b\Zebky hdj_fe
jh[elgbgh€ iZjle€ > Kk @

AZ]Zehf m fh\ghfm iblZgge gZijbdegpe O10 kI \ =Zeb
"h\hee pedZ\m dZjlbgm dhgk j\Zlb\ge e f glb aZoe*"g
Il _j_"mkef de_jbdZevge dheZ hje}glmxlvky gzZ kZfh~
gZ\fyamxlv Z\kljeckvdbf ©ymkbgZ2f2 rimgd\i®Dglabg¢ fhdjZl
* jZ"bdZevges "eyqe Zdlb\gh ijZpxxlv gZ” \bjh[e_ggyf
mdjZ€gkvdh€ fh\b e _dkbdZ ijZ\hibk lhsh 1Z gzZfZ]zZxlvk
iI_"Z]h]eqge dZ"jb anZlge gZ ijZdlbpe \leeblb «* x mdjZ€
kefq }\jhi_ckvdbo IZ keh\fygkvdbo gZjh~e\

Kibkhd \bdhjbklZgbo ~ _j_e

©Yd ]Z~Z} ©Hkgh\Z?2 ijh ]Zebpvdm ibkwf ggéklv < _q_

| j_~g} keh\ht F_1Z

ljbgpbib gZpehgZevghkd Jmkejdy exlh]hk

Yd ~AZxlv ihevkvde iZgb ijh ijhk\eIm jmkvdbo oe
=hehk +Q

lklhjey mdjzZz€gkvdh€ ~h " h\lg_\h€ "mjgZesklbdb > >
G _gblZexd F N 1Z eg @ i*" jtPv\eG<hsZPrdhloe&Z + Kk

GZjhn
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%($87< $6 $ 9%$/8( *(1'(5 $63(&7
SLGKRURGHXWVND
&DQGLFEIXUUB RORAEIFDQFHY $VVRFLDV
.KDUNLY 1DWLRQDO $JUDULDQ 8QLYHUVLW\
.KDUMNMINWDLQH

DJ:K YD P1GG1KLVY =?G>?JGBC :KI?DL
le"]lhjh™ _pvd&Z 1
dneehg “~hp_gl
OZjde\kvdbc gZpehgZevgbc Z]jZjgbx myghdmkZI}\EZ »
f OZjde\ MdjZ€g

M gZr gZk dZl_]hjey ]1_g”_jZ ijb\_jlZ} m\Z]m jeaghb
ijh[e_fZlbdZz I _j_[m\Z} dmke nh “"bkpbieegZjgbo "hke
neeheh]eqgbo khpeheh]eqgbo neehkhnkvdbo ikboheh]ec

My\le _ggy ijh fZkdmeeggeklv e n_fegeggeklv *ea mkef.
\eZklb\hklyfb gZy\ge \ dh ' gec dmevimje <hgb \e""a |
nhevdehje fenheh]eggec k\erhfhkle ©gZ€\gec dZjlbc
kl _j _hlbieaZpey * peggekgZ rdZeZ ] _g”™_JZ g_ h~rgZdh\e \ |

< j[ZevgZ j_ij_a_qglZpey qgheh\ede\l « “eghd \e/e]jZ
mnhjfm\Zgge klZ\e_ggy kmkieevkI\Z ~h ij_~klZ\gbde\ h[ho
] g™ _jgbo kl_j _hdbdmevimjgh ¢ khpeZevgh amfhle_gb
ijhhkh[bklekge jbkb 0ZjZdl_jm IZjfaohigrrdmgteo gh" klZ\gbd
h[ho klIZl ¢ €0 \**"h[jZ _ggy \ fhle Afegb ] _g”_jgbo kl_j
m dhe_ dlb\gec kmkieevgec k\erhfhkle \eA[m\Zxlvky ih
gZrhlh “hkee”" _ggy } nhevdehjge I\hjb sh _dkieedmxlv ]
a HKbgghx hpegghx k_fZglbdhx

DjZzkzZ <klbgZ « *“h[jh kdezZz"Zxlv ljeZ"m ]Jheh\gbo pesgg
th”"gZ a gZc\Z eb\erbo dZI|_Jhjeth[ka tbldbkl _Ibgge \eZklb
ij_"~f_le\ o y\bs ~eckghkle ]Zjfhgecgeklv ~"hkdhgZee<klv
kmgqZkgec neehkhnd§zZikhpd¥gZxlv yd mge\ jkZeex dmevim
h[T}dlgh]lh jy"m sh nedkm} afpkitlZekv|fahyliokidhdh\m ~hkdhgz
ydm kijbcfzZxlv k_gkhjgbf reyoh® >L jkeg _kidjbkd
aZklhkh\mxlv “ey hpegdb #}jbljh*gexo*hdli afeklm ¢ nhjfb |
fokl _pl\Zhkgh\e _kl _Ibgqgh€ hpegdb e_"blv kkhiled\kgshH m
ij_~f_lgeklv ITh[lh arZlgeklv ijbjh~gh]h gb rIimqgqgh]h h[f}d
"ey ex"bgb LZdZ nmgdpey 0ZjZdl_jbam} \kx ijZdhbopgm ~*
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aZdhghfejgh \erh[jZ gZ \ fh\gec k\e*hfhkle ¢ dhfmged.
Peggekgm ij_~f _Igeklv hkfbkexxlv < i_j_ "~b¥dooyY ydl bpgog
gl _jij_IZpex peggekgh€ ij_~f _Ighkle Pegghkle \bjZrZxlv
j_amevlZle\ ihje\gygdy hihdpxxdv a «~_ Zehf gb _d\e\Ze g
_kl _Ibggh€ hpegdb _1Zehghf ihje\gyggy \bkimizZ} «* Ze dj

DjzkzZz yd kdez~gbd k\e*hfhkle } mge\ _jkZevgbf y\bs f
_iho ¢« dmevimj Afekl _kl_ lhqgkE|dade JhijkE€jbqge ihob a
afeg My\e _ggy ijh djZkm \by\leyxlv k_[_ \ gZpehgZevg
] g™ _jgbo hkh[eb\hklyo k\elh[Zg_ggy afykm\Zggy ydbo
gZrh]lh “hkee”" _ggy F_Ihx jhaleArdb } \bagZq_ggy 1]_9g
mdjZ€gkvdbo iZj fec sh j_ijeg”lylgnXIdjZkm

KlZ\e _ggy mdjZ€gkvdh]h _Ighkm ~h djZzkb j_ij_a_glh)
I\hjgeklx g_ } h*ghagZqggbf 1l1a h4gh]l [hdM}fdbLkkKde Z"
ex"kvdh]h "DIjgkZg ha”h[Z Z "b\Z ijhZe’y sh fZ} ijZdlbc
peggeklv nNeyklzZ\gbde\ h[ho RlZKZ h[ebiggpy iheh\bgZ
ijbrZgh]l]h Ebqgdh 7~e\dm \errZ} Yd ]ZjgZ fheh”bpy Ih ]:
]Zjgh€ ~e\db ]ZjgZ ¢ fheh”bpy ]JZtgax[&Z\h ]Mib\lykwky
\jh~rzZ 1Zf « kbeXk Kk @la ~jm]hhdm gZjh”™ \bag
hfZzgeb\eklv dDPZEkgebqdhk_ jpx g_kihde€ ]jeoh\grtkén\ed
\jh"eb\bgZ Jjeo Z ™mjghbkdeay _ijZdlIbqgorkjZkb g_ iblb \h”b
G_ ~"b\bky gZ mjh m ebr_ gZ ijb]Jh*m ;] “h \jJh*b jhamf]
\egdm g_ ghkblv @ gdImdjiZKReYZ]jbyZkZ "h \egpy ZiHfhamf
"h degpmb”rdhiebgg@GklklZg xghta<eflyg djZkgbc p\el Oh
1ZjgZ ~e\dZ afheh”m Zzi\bg¥el ihf4b j g r\brdh fbgzZxlv
\_k_edz IZ "\lZgqZe\djZkdjZkb\Z ihdb g_ \bcrez azfe Jh°
|1Z ¢ 1Z [ee™>y_ k = Kk LZd@
"bohlhfey ihykgx}Ivky [hjhlv[hx ~¥hpohljlZ bmgegeendZjlbge k\
mdjZ€gpy yabggbpvdh€ ydec ijEIldZkFR2 hijh)\A Wb é¢Z
sZkly <« ojbklbygkvdh€ \bagZq_gh€ k_j_"~gvh\eqgbfb
]Jjeoh\geklv djBkliimkb "dpZkZkihdmkiBjmr _ggy aZHhmgm

Ydsh ijb\Z[eb\Z ah\gergeklv ~e\gbgb ijb\_jlZ} m\Z]m
ijhilbe_"gh€ kiZdgx}Ivky gZje\ge a ijbrZgbf |h ~ey “egdb \
g_ } ]heh\gbf djbl_je}f “ey klI\hj_ggy ih*hhZgbti]b zk ke’ m
l1Z ]Zjgbc gz \OEgqmg_ a djZkhx Z[b>ak]lhe@\dblkqz c fz}
\Zjlekl¥d ohjhrbc g_ "Zev ]Jjhh]ZgbZ ydhigm g k]Zf@
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Yd aZk\ergmxlv ijbkee\Yy \bs_ azZ djZlmjggymh\bdeghv}
te p_ klhkm}lvky ij _~klZ\gbd-G Ajinoe k1A]hcqgheh\edZ ~b\b
1Zjgh Z a jhamfgbf bGh ea|jpkv djZkjhlam_~ gb&¥y
djZkhx ~ _gbky azZ jKbedhfiZz jhandfZzkZ ex*bhgbbghd
ljbfZ}Ivky djZkmg_x Z jhambdbpZcx "egddnZggb\m Z jhamfg
G_ “b\bkv qgb ]Zjgbc Z ~b\bkv GgbIhZpZhgbldcsh ]JZjgbc
lhc sh ~eeh jhdBjgZ fheh”bpy Z \ jh[hlIGs \dpZsahjhrZ
sh ghjgh[j\ZA |«f sh ~eeh jEkleb\hx ¢ djZkb\hx ex”bgZ n
klzZ}> k + + M&L "~ gbo
ijbdezZ”"Zo gZy\gZ peggekgZ hje}glZapZx|gkmiZhdlp quysabq:c
gl e _dimZevgbo a”e[ghkl _c ex”bgb \ ih\kyd” _ggec "eyev

Ah\gergy djzZkz fZ} f_grm \Zjleklv ihje\gygh a ihablb\g
ydhklyfb ex?bgpbgz izZ\Z i_jhfgdZ ghjh\®&f rmdzZc \jh*b =
rmdZc “"h[jhlbhe sZkeBhex xG_ jh”*bkv [Z]Zlbc |Z \jh*eb\k
jh*bkv ijb "hee |Z sBkejh\blcky djZzkgZ Z jh2bklk sZk@Z

M iZj feyo ihgydk&[N}dIb\h\Zgh dhgklblm _glZfb h~gh
e _dkbldhfZglbqggihldy h~bgbpyfb a _dkieepblghx idqitblb\gl
k fZglbdhx Kk_j_ ~ ydbo gZc[eevr m b\Zge @|4kd¥dkZa dFf
diZkmagjyZ kb\bc djdkgblelbZ 1Zdh" e_dkbqggdphh2higdeb\bc
]1Zjgbc ohjhrbgh”e ihghjdi«XbjZz  gh efieepblgh azZ "~hihf
f IThgefeqgbo « f_IZnhjbggb®bgldhgdIpljbidzZkgbc p\-l

MdjZz€gkvdZ gzZjh~gZ I\hjgeklv \e*h[jZ m} mklZe g+ ih
djZkm yd ijZdlbggm peggeklv sh } [eevr \Zjlekghx ey "+g
Ah\gergx ijb\Z[eb\eklv ex”*bgb ko\Zexxlv ij_"~klZ\gbdb hJl
"ey 1th*ym gvh]h “blly py jbkZ g_ } \bagZqZevghx Mdj
aZk\s*"gm} sh klZ\e _ggy gheh\ede\ "h djZkb “egdb fZ} 1jZ]

KhpeZevge ajmr_ggy ysh katkmelbghfm "blle ij®IQLhkIOO
ijba\_eb ~h i_\gbo afeg m kbkl_fe pegghkl_c¢c ~h nhjfm\Z
kKl _j _hlbie\ 0ZjzZdl _jbklbdZ ydbo } i _jki_dlb\hx ih*"Zevrbo

Kibkhd \bdhjbklZgbo " _j e
Gh\_crbc nbehkhnkdbc kejhbhpwghkFbgkd + k
lhih\AH : DjZse ijbke*\Yy |Z ijbdZadb mdjZ€gkvdl
H: Ilhih\Zt>hg_ pvd LH< <DN ©;#H?2 k
MdjZ€gkvde ijbdZadb ijbkexDp&\|Zdt gk _
MdjZ€gkvde ijbke\TYZ ijbjdXqyddgy a el _jZImjgbo iZi
mihjy® F 1ZaydDb€\ GZmd "mtdZ k
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02'(/6 2) &20081,&%$7,21 $6 $ 7+(25(7,&$/ 352%/(0
3RJUHEQLDN
'R F W RAWDXOG H Q W

%RUWLQFKHNOBI@®RLYHUVLW
ALYSBNUDLQH

FH>?E1 DHFMG1D:PL2HYIDLBQG: IJH;E?F:

lh]j_[gyd 1 <
>hdlhjZzgdZg”"b”*Zl neeheh]eqgbo
Db€\kvdbc mge\_jkbl | «f g« ;hjbkZz
f Db€\ MdjZ€g.-

DhimgedZpey } khpeZevgbf ijhp_khf Z hkgh\Z kmkiee
a\fyadb fe ex”vfb "ey klI\hj _ggy 1Z h[fegm egnhjfZpe€ N
kmkieevkh\[f}*"gZggy jeagbo \ _jklI\ gZk e ddycl 2dKeam\ghb\d
sh dhfmgedZpey \Z eb\Z ~"ey kmkieevkI\Z |1Z \b b\Zggy -
ex"b "beb e« ijZpx\ZeibNlZahm\Zeb khpeZevgbc ihjy*hd ij2Z)\

Fhr _ee mqgZkle m kieedm\Zgge \klZgh\ex} kZfZ ex”bg.
ydZ } nmgdpehgZevgbf ge_ _ghf krakhddwkb\dhjhkgb\m}lvky “
cexkljZpe+€ yjdbor «» ¢ ~mfhd dhgp_ipec <« Hhimmm\b]elyKlm
NeZljZft ]jZneqgbo ij_~klZ\e_gv lhsh Fh” _ee \ere]jZxlV
jhamfegge « [jZdIm\Zgge ydgyhvriloitw Z7~ _ \bdhjbklh\mx
e ]dh hky]Jgmlb ijhp_k <« 7eclb eh]eqgbo \bkgh\de\ st
gZ\qZggy Fh” e+ dhfnh&kyd¥Z pri€ dggp _ilmZevgbo ¢ \bdhjk
"ey ihykg _ggy ijhp_km kieedm\Zggy fe ex”vfb

jeklhl_ev h~gbf i_jrbf \ay\ gZ k_[_ egepeZlib\m =« jlI
dhfmgedZpe€ M ©Jblhjbpe2 neehkhn ibkz\ ©Iljhfh\Z Kk
_e_f _gle\ kZfh]lh hjzZIHApZ ijih_ydbc \eg Jh\hjblv « hkh[b 2t
a\_jlZ}lvky degp £\ 4y fijhl@mfex kemoXqZ2@ < mfh\Zo mk
I _j_ \Z gh Zglbggh€ dmevimjb gZ i_jrbc ieZg ijbjh*gbf q
hjZlhjkvd_ fbkl_pl\h H~”gZd \Zjlh \e*agZgblbl ey fdhXzZqZ
hjZlhje\ ijbagZqZezZky g_ ebr_ ~ey ijhlhehr_ggy Z c¢
aZagZq_gZ fh™_ev myg-\hgkZzévyggjZ Z} dhfmgedZIib\gbc Z
mkgec 1Zd « \ ibkvfh\ec nhjfZo ™M pvhfm ijhp_ke \bhdj_fe
e _f _glb dhfmgedBp2€ijmAlx kemoZq yde ohqgZ e« \ afe
\b]Jey”ne \eAl\hjxxlvky « \ gZklmigbo fh”_eyo dhfmgedZp-
fokl _plI\Z jblhjbdb [meZ ijh*h\" _gZ \ K_j _~gvh\eqqQge *» aZe
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g_afegghx ~h ;; klheelly Ze_ a jha\bldhp&khdboh dhdfrgh
| e [Zg_ggy ¢ i*™ \ieb\hf ihlj_[b \ m~hkdhgZe gge* f
deZkbqgZ fh® _ev aZagZeZ afeg

<Z eb\eklv dhfmgedZp+€ i &jeeckgykz\\ddamxgb sh g
"blly « "mfdb nhjfmxlvky azZ\*"ydb kieedm\Zggx OG¥tchl]h
p_ ijhp_k azZ "hihfhlhx ydh]h hkh[Z \e*hfZ yd \e~"j
ith\erhfe _ggy ~h hljbfm\ZqZ a i_\ghx f_Ihx qg_j_a \bagZqg._

@ >I'\Zgp_\bg ¢ > >hgg_ee aZagZqgZxlt ish_dhdag-c
egnhjfZp+€ |Z jhamfeggy akbfhifh]Rxr _ dlib\gbf fh gz \\Z"
kiecedm\Zggy dheb “hky]Jg_gZ kieevgeklv m agZq_gg-
hljbfm\zq _f egnhjfZpe€ Kbkl fZ i _j ~Zqge ih\erhfe gv
"hfegZglg_ fekp_ \ dhfmgedZp+€ Z~ _ kieedm\Zggy il
ijhp_kZtb e \eMjijZ\db egnhjfZpe€ " _j eZ "h ihabpe€ "
ih\er"hfe ggy hljbfm\zg_f Z ijhp_k fh'gzZ \\Z ZIb mKkie]
a\hjhlgvh]h a\fyadm > @

= EZkkWazZzighihgm\zZ\ \eZkgm fh®_ev dhfmgedZp+€ jha]j
Ahk\e"m \ A ggygtthiZ]ZZfeckvdbo ie*jha”eeZo i*" qZk >jr
\ecgb ijhl_ py fh*_ev fh _ [mlb \bdhjbklZgZ ~"ey ZgZe-a
gb [mydh€ dhfmgedZlb\gh€ 7~«€ sh jhadjb\Z} kmlv \e”ih
\bgbdzZxqe iblZggy ©OIh ih\e*hfey}d2O®&8Ndbhib "tdtaywZeZfb
©Dhfm2a" ©A ydbf >n_dkdhf®@

LZdbf gbghfijZ\gbd dh”"m} ih\«*hfe_ggy m nhjfZle a.
hljbfm\zZqg fh _ e_]dh ch]h ~ _dh”m\ZIb ydsh g_ dh”"m
gZe_ "gbf qgbghf hljbfm\Zzqg g_ afh _ ch]l]h 2~ _dh” m\ZlIl
A dh”*m\Zggy \bdexqZ} lhggm egl_jij_|Zpex « gHEgAddh g _
a\fya&d&m” e dhfmgedZpe€ ihklecgh i_j [m\Zxlv m dhee ¢
Z" _ \bjeagyxlvky kdezZ”rgeklx 1Z \er"h[jZ _ggyf dhfmgedZp-

Kibkhd \bdhjbklZgbo " _j_ e

ODVV &RPPXQLFDWLRQ DQG $PHULFDQ 6RFLDO 7K
HE&\- 3HWHUV 3 6DPRKOQPRGGB®ZPDQ /LWWOQHILHOG

' LOOLD&RPPXQLFDWLRQV /RQGRQ &KDWWR DQG

:ULJKW &KDUOHV O0ODVV &RPPXQLFDWLRQ $6RFLF

jbklhl_elhjbdZ Ihwlbd&Zhl ¢ F EZ[bjbil

Hjl]ZgbazZpbb ih\_~ gb_ kljmdlmjZ Eijhpbki&ug > F
B\Zgp _\bg > O >hgd edBGNUF £;:;9, k
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S2.($6 $ 63((&+ *(15(6 ,6 ,1 ', $/2*,& 63((&+ 2) 7+(
&+$5%$&7(56 ,1 1$55$7,9( 7(:76 %< , A(R¥8<,<

5RPDQ\XN
&DQGLGIKW B RRFRHQFHV
SNUDLQLDQ /DQJXDJH DQG /L
,]JPDLO 6WDWH +XPDQLWI
,]JPDBEUDLQH

@:JLYD FH<E?GG/<BC @MG31:EH=1QGHFM FGIGE?
1?2 IKHG: @1< < HIHBIGG?DKL:O0 1 K YCRPTBPVDH=H

JhfZzgxd 1 <

d neehe g
klZjrbc \bdezZ”~"Zq dZn_"jb mdjZ€gkvdh€ fh\k
lafZz€evkvdbc ~_j Z\gbc |mfZgelZjgbc m
f lafZ€e MdjZ€¢

DhimgedZIib\gbc ijhp_k ih\fyaZgbc <a ihgyllyf fh\e_
Fhle ggl}\e Zgjb } g \e~Aq}fghx kdeZ”h\hx ¢ hkgh\gbf a:
fhle _ggy dhfmgedZgle\ GZ kvh]h~ge ijh[e_fe fhle_gg}\h]l
gbadm ijZpv \b"Zlgbo eesg]\eklex N _f,Zgpgvibg L FZI\}}\.
D K}*h\ L Rf_evh\Z IZ «g QbfZeh ijZpv 1ijbk\yg_ge Zc
Ibie\ fhle _gg}\bo " Zdjle\k\ZadtlzD N K} *hhoZggy F
YjfZjdbgAdlerZggyi_ j _dhgm\Zggy mfR\eKggyZp_ FKkbgX
N ~“hkxdhgnjhglZlb\ge fhle _gg}W €gpb jiZd Ihsh

G a\Z Zxgb gZ % jmglh\gbc ZgZee+sa hdj _fbo Ibis\ fhle
m\Z]hx eesg]\ekle\ aZebrbehky ~"hkee”" ggy Kki_pbnedtL
fhle_gg}\bo Zgje\ ahdj_fzZ IZzdh]h fhmeydp}\hihhiZ9gbo
| dklZzo 1 K EG\lbgpwyh]h qgbf < ihyXkdkgle&wggkdwh]h
"hkee"" _ggy

F_lhx klIZIlIp "hkee"" _ggy ki _Hpmeyddb fhle _gg}\h]h “Zgjm
NeZeh]eqgghfm fhle _gge i_jkhgZ ¢\ \ hih\erglo \bpgktdhdhl

i_exth ~h ihabpe€ F F ;ZolegZ dhljbc ih\fyan
fhle _gg}\h]h "Zgjm a \bkeh\ex\Zggyf >hkees*gbd \bagZqZz
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yd ©\e*ghkgh klecde | _fZlbgge dhfihabpecges ¢ klbeeklbq
> k <«@ jhalJey”Z\ fhle_gg}\bc Zgj \ Zki_dle fhle_gg}\l
+yd nZdl khpeZevgh€ \aZ}fh”e€ fh\pe\ yd kie\lerghr_
kfbkeh\bo ithabpe-c

ljh~*h\" _ggy pe}€ peedhf kemrgh€ "mfdb agZoh”bfh m
fhlhagZ\py N K ;Zp _\bgZz vydbc \bagZqgZzZ} fhle _gg}\e "z
dhfihabpecgh ¢ klbeeklbggh mklZe g« ¢k € \fd\lef eg g b «
Zdle\ h[f}*"gZgbo f_Ihx Kkieedf\fZgig\wpyaZa® mjZom\Zg«
hkh[bklhkle Z~j kZlZ dhgl_dkim ¢« kbImZpe<€ kiecedm\Zggy"

Fhle_gg}\e "Zgjb nmgdpehgmxlv ebr_ m ijhp_Kke
Ahihfz]lzZxlv klIVhjx\ZIb \e”ih\erge sh”"h kbImzZpe+€ + | _fb
NeZeh]eqgbo | _dkle\

My\e ggqgy iZhl yd ijh fhle_gg}\bc "Zgj [_j_ ihqZlhd
dhgp_ip*€ fh\e_gg}\bo "Zgje\ F F :ZolegZ >h fh\e
nZlbgqghl]h kieedm\Zggy kjdZe< gx}> f glv}i\ > @ ><Zeh]l
fhle _gg}\h]h "Zgjm g_kmlv m kh[e ghldb ImthimbdeahBlb\g

?]_ fZfh = \b s_ ¢ “hke dklf[HhedDh"\hf Z \b c k:
kih"beb+#dZ _ \egl _pv Dhkl_pdidbth dZielZgre dhljZ gZkk
Ah€NZY k\ec rfZlhd i_q_g-

LZ \ f_g_am[e\ m jhle h[fZev G _fZthglafb|Z}kaky €Kk
dZielZgrkfe}lvky [h ~"h[j_ agZ} \"Zgm kmke"Z

sh ~ Ih [meh [ yd[b \ \Zk fZfh [meb Nk am|[b
lylg_ ~Zees "Zjl hl_pv Dhkl_pvdbk @

A\ _jl1Zggkfth} “Zjle\eb\bf hkdeevdb \dZam} gZ \ed "
_fhpecg_ klZ\e _ggy "“hadZEDhfijibddeh [ ~\hf Z \b c¢ Kk
kih"beb \dZam} gZ Zjle\eb\m \*Zgm fh\py 1Z \bjzZ Z}
kihglZggeklv g _hnepecgeklv jhafh\b Ilhablb\gZ «glhgZp-y
_fhpecglbkij_kb\gbc Ihg *"«Zeh]eqggh]h I_dklm :[h

Hc ]1Zjgh ° Iml kb#dlwdgmeZ OjbkI¥vggdZ pvhfm
iIZ\eevchge |Zd « ihiebeZ [ fhj_f « iebeZ [ ohg gZ djZc k\-|

1 gegh]l]h g_ jh[bezZ 1Z \k_ [ ielkedZadZ\igBkZrdm\ZI
K_eZ[jhk

. sh ~y jh[bezZ [ dheb jh[hilkdZaZ£Z"' OjbklblgZz
k @

(
Z
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Pc fhle_gg}\bc Zgj ozZjzdl_jbam}lvky kihglZggeklx -
aZe " blv \en kblfiAEb\gd}\h]h dhgl _dkim DhfmgedZlb\gZ
m Ihfm sh[ \bdebdZlb kfeo ihablb\ge fhpe€ m kie\jhaf
fh\_pv ¢ kie\jhafh\gbd fZxInM_kpeeipgmgh [Zam khpeZevghbc
ikboheh]eqgbc klZg IZ i_\ge hkh[bklekge ydhkle GZijbdeZ

YdZ rdh*Z sh y hp_ fmrm |_[_ ihdbgmlv k_j_~»
hiklZz\b 1Z clb \ k\ele Y | [ g_ [Zgblbfm fh tkdfZ&¥pe\
Eelhr \kvdbc ibekengdbkl gZ g £

G_\ _ebdZ rdh~Z yd g_ [Zgblbf_r f_g_ "\Z fekyp-
\ IZdm ~Ze_q 1Z g_ Ibgylvky ih \keo mkx”*"Zo yd hl Ibgyxl
a "\hfz ~elvfb

Qhf ~_ g_ €o0zZlb" AZ[_j_fh ~el _c IZ ¢ ih€”r_fh \ fZg
1Zd dhoZx sh [_a _g_ [jZIbf_gm”v]Z S_ ¢ qgh]h ~h[jh]h
aZifx |1Z aZ]lmled/ZaZ\ E<lhr_\kvdbc

Fh_ s_c¢c hpe i_jkvde dbebfb ihlydgildhZ azZk K"y
E _hge\gZ \kferdb

ghf [b iZzd « g_ aZ[jZlv dbebfe\" AZkI| _ebfh db
iZkdm~rgldcjg\h]l]hklbgbpe Z h”bg dbebf ihg_ibfh gZ kleg:-
e dm mky h[]hjgmlZ hpbfb \ahjpyfb Z y ~b\blbfmkv |Z
I [« > | k @

>eZeh] fZ} i1hablb\g_ kijyfm\Zggy Fhle_ggy 9gZkbq
e _dkbdhx IEkdm~gbc) gpidfZ } g ]Zhip\ggghx o gZ~Z} fhle ¢
\erih\ergh]h dhehjblm a ghldZfb gZlydm gZ "Zjl Qheh\ed]
a “jm bghx <« |Zdbf gbghf \eg gZfZ]Z}Ivky gZ”~ZIlb jhafh
Kijyfm\Zgdh

. sh iZd ~hgdh hp_ [m”_fh Neytbh" fQbazZ¥d dlgb s _
Ah\]_gvdh [m~ _fh i_j [zgMxNzéE"fZlb \ “"hqgdb

ljh f_g_  fZfh c”elv kh[e aZfe ohkgkdZlkvhgh yhqd 2z
hkfeoZxqgbkv

Pmj "mjgh¥ekgh€ O-<[Z "y hp_ aZkd4daZ&aXhfZlb

lh ~ azZ dhghiblZzeZ "hqdZ

LZzaZ dh]lh " iZd yd g_azZ |_[_

AZ f g¥Yd aZ f_g_ |Ih g_kag@aZeZ ~hqdZ azZdhib
KieNgx ]ma[ml k @
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>eZeh] y\ey} kh[hx “Zjl “hgdb a fZl_je FZIb g_ jhan
"hgdb « \bkeh\ex}lvky Pmimpngjpgh®kgh€yd__JZdb\gbf Ze_
kijbcfZ}lvky ihablb\gh @Zjle\eb\Z <glhgZpey \e?ih\enrg
gZ”"Zxlv ithablb\gh]h lhgm "~e«Zeh]eqghfm ZdIlm Jhe
I _j_[_g~rx\Z\bkedZ aZ dh]h “}igdafh\gbfb « gzZ*Zxlv fh\le_
kihglZgghkle [_aihk_jbjghghekke i

HI dhfmgedZlb\ghx Z[limxyd fh\le_gg}\h]h ~Zgjm
kijyfh\Zgeklv gZ dhfeqgbc _n_dl Dhgp_ipey Z7j_kZglZ c
I_\gm je\geklv €0ge0 ihabpec h*bpg_sbo"t*9Zdhlbc khpeZe
klZImk ikboheh]Jeqgbc klZg a”Zlgeklv Z7~ _d\Zlgh ijh”n
kijbcfZlbz~j _kZl 1Zdbc “Zjl Afekl "ZjIlm ihey]Z} m i_\gec
Neckghkle sh kijby} \bgbdg_ggx dhfeggh]h _n_dIm

Kibkhd \bdhjbklZgbo " _j_e

;Zolbg F F ljh[e_fZ j_gq_\uo "Wkjh\bdZ keh\_kg!
IN\hjq_kl¥A BkdmkklI\hxK

;Zp_\bgqKN Hkgh\b dhfmgedZIib\gh€ eesg]\eklidb\bre"jmq
A"hitD RKO:dz”™ _fey? + k

> f glv_<G_ijyfZy dhffmgbEZpbghabk = Kk

G_gnkc \bpvdbc 1 K Ijhah\e I\hjb Ae¢[jZggy I\Eje\ m
D GZmdh\Z "mfdZ jj
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67</( )($785(6 2) {®)),&,$/%86,1(66 67</(

7\NKRQHQNR 2 9

3K' LQ 3KLORORJ\ $VVRFLE

'HSDUWPHQW RI /DQJXD.

.KDUNLY 1DWLRQDO $JUDULDQISRNXRAKDHW)
.KDUN&NUDLQH

KLBEVH<1 HAG:DBIHONGIWP1EH<H=H KLBEX

Lbohg _gdh H <
d n g “hp_gl
Ahp_gl dZn_7~jb fhigbo "bkpl
OZjde\kvdbc gZpehgZevgbc Z]jZjgbx migdm gkzghZIl -
f OZjde\ MdjZ€gz

Hnepechdeh\bc klbev } h~rgbf ea hkgh\gbo nmgdpehgZ
kmqZkgh€ mdjZz€gkvdh€ el jZImjgh€ fh\b sh ihklzZ} vy
e*g]\hklbeeklbdb ¢ eeg]\h*"b”*Zdlbdb HklZggef gZkhf ~_
Ijb\_jgmlh ~h kim~ex\Zggy Zkiedllbp¥bpty kjb klbevh\e ha
pvhlh jeagh\b”m kdeZ”~g_ ¢ g_"hklZlgvh \b\g_g_ g _j_a -
kdezZz”geklv hnemdc\dilh klbex Ihfm jhajeagbfh kijh[b €0
F_Thx jhalerdb } kbkl_fZlbam\Zggy ¢ maZ]Ze¥vghhyhhac
klbex

GZr_ jhamfeggy klbevh\h€ hagZdb \bieb\Z} a o0zZjzd
hkh[eb\hkle i \gh]h klbex sh \bijhégy}rgechph Kemrgbf }
I\ j~" _ggy Kkhkbd sh ml\hj _ggy jeagbo \b7e\ ¢ “Zgje\
Neeh\hfm klbrejfm\Zggy €0 ~bn_jagedibrdgh ea hkgh\ghb
klbe I\ jgbo gbggb&ke\@ gZr_ ie*"djHke& ggljZ2bpecgh p_
klbev kie\\erghkylv ebr_ a dhfmgedZlb\ghx egnhjfZpecgh
"hkeergbdb gZab\Zxlv gZklZgh\gm Z[h ih\_eesggy

GZijbdeZ® m |Zdbo "ZghZoggwd hhhle\er*gZ |Z ihykgx\:
aZibkdb ~h\e~rdb i_j \ZZ} nmgdpey ihYrimiged pgeyy\i & br\gmb
m ZgjZo gZdZam jhaihjy®” _ggy aZdhgm ~_ p_c jeagl
ith\fyaZgbc «a i*rdj_ke_gh_prhefZib\phf oZjZdl_jhf Jheh\q
dhfmgedZlb\gZ nmgdpey ydZ i _j \Z Z} \ ~eeh\hfm ebklr
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Ahlh\ejgbo ~hdmf_glZo LZd |Ijb hkgh\ge nmgdp<€ hJ[f
"ZgjZo klbex fZxlv k\hx ki_pbnedm Jhajeagyxgbkv aZzZ ¢
kilmi_g f kdeZ”~ghkle mke dgh'dlelb\hhmekdbex fzZxlv Kkiee
kilbevh\e hagZdb @

<b\q_ggy hagZq _gh]h iblZzggy ~Z} i"klzZ\b kI\_j~" m\ZI
c "hke g_ <kgm} }*bgh]h ijbgpbim €0 dhfie_dkgh]h \b"e
[evr kmll}\bfb hagzZdzZfb m a\fyadmchh kimlgedpgeklk

lhggeklv m \bjZ  _go= “"infdb Kk Kk k k @ Sh”h
lhgghkle lh  \hgZ } gZc]lheh\gerhx hkdeevdb ih\fyaz
ghjfZlb\ghl]mex\Zevgh€ nmgdpe€ "~ _ydbo ~hdmf_gle\
hr"ghagZqgghkle \pkehte_g fh eb\hkle "\hagZqgh lem

Ahkimigelklv@ sh \bdexg¥dnmnmy*vajhamfeélkliti\ejgeklv
nZdle\ \bdeZ” g nZdlb \e*[b\Zxlv j_Zevgbc kklZg |_

k @i_\gZ klzg~ZjlbazZpey>\kkeh\kn k @ @&z
hnepechleh\bc kibev \heh”e} g \ _ebdbf gZ[hjhf \ZjeZIlb\gl
\ dh 'ghfm hdj_fhfm |_dkle ihkee*h\gh \bdhjbklih\m}Ivk
\ZjeZglelihkeesrh\geklv km\hjzZ j ]JezZf glZpey "ey qeldh€ h
> k @

Lml \breeyMMkydimjgZ + dhfihabpecgZ qeldeklv i_jrZ
gZy\geklv ieZgm ih[m~h\b £Akdmif _gdgmf_glZpey aZdeg
dhfihabpes\gddeZ m \kimie egnhjfZpe€ sh ]Jhim} Z~j_kZIZ
hkgh\gec q&4Klbgeca ijh[e fb a gZe " gbhih¥EgdyfmbaZdexqg?Z
theh™ _ggy ijhoZggy ijhihabpey \bfh]Z aZjZ™"b ydbo mc
k @ Eh]eqgZ ko _fZ ~hdmf_glZ \bjZz _gZ “m _ ykgh « 3\
| dklm gegbf g_ mkdezZ”g _gZ aZ ch]h 3]hjbahglZevgh€ e

k @ eZdhgeqgeklv \bdeZ*kh nZ&l\ k k @ M |_dkle
\erkmlge aZc\e fekpy Z[h gZ~"fejgeklv lemfZq_ggy i_\gh
dhfiZzdlgeklv \bdeZ"m _dhghfg_ \bdhjbklZggy fh

Ahdmf_glh\ZgskidZah\sklv ~ _Igvj** @ maZ]lZevg_g-klv
\bjZageklv $hkb k @ h[f}dIb\geklk @

P hkh[eb\h klhkm}lvky ibk_fgh€ nhjfb klbex KZf_
\er[blly ebr_ kmll}\Z h[f}dIb\gZ egnhjfZpey g_ ]jZxlv
g_ijyfh \erh[}viRy ihe _fedZ aZ h[klZ\bg \bdhjbklh\m}lvk
hkh[bklh]h ozZjzZdl_jm H[T}dIlbYgeekdVhhmedplbegh |Zdh  ih\fy
ghjfZlb\ghlmex\Zevghx nmgdp-e}x a €€ maZ]Zevgx\Zev
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A\e~"kb \bieb\Z} g _hJ[oe~geklv klZg~ZjlblatmZ gfitnkee_g\ge "

g _cljZzevgbc Ihg \bHirgp*gdh\bc klbev iha[Z\e _gbc hJ[jZ
_fhpecghkle > k k k Kk @ Px hagZz
gZmdh\pe > @ Ze_ 1Zdbc ih]Jey” jha”eeyxlv g_ \ke >
[*evrhkle "eeHAibp\i g \bljbfZgh h[g}dlpAglaigbc Ihg Z ih}*
px lhgZevgeklv ae kljbfZghy ckjihevgbh Ihghf jhaihjy® ¢
HrgZd m ydtfvm \biz*dm gzZkzfi_j_~ ih\bgge [mlIb \bdhj
eh]l]eqgh€ Z g__dkpjeckghgh€ hpegdb kbdirXApskmigcZ
f ggbc o0zZjzdl_j fhle_ggy Ih[lhzZdaghjkwdmZevilkglb >
k @

la pvh]lh ijb\h*mR_\imd aZagZqZ} sh klbev iha
eg”"b\e"mZevgbo Z\lhjkvddbo @bk\e*ih\ergeklv ghjfZf <« \b
hnepechleh\h]hefhdgy \bdhjbklZggy aZ]Zevgh\ ' b\Zgh€ e _
hkh[h\bo aZcf _ggbde\ \bdhjbklZggy <f _ggbde\ \e*kmlge
| dkle k> @ hnepecgeklv \bkeh§eadgy gh \eA |h]h ol
mdez~"zZq_f "hdmf_glZ « dhfm ch]lh Z*"NlkphhEghdmdegdZgp
hjlZgeaZpey aZ]Zeht

HI°_ hkgh\ge hagZdb”*<ehipibgtklbex kmgZkgh€ md]
eel _jZImjgh€ fh\b knhjfm\Zebky i \ieb\hf ihazZzfh\gbo qgb
gZ \Z eb\hkle \dZaZgh]h gbggbdZ sh h”bg « |hc kAf_ "Zg
jeage eklhjbqgge i _jeh™"b amfh\le _gbc agZqgbfb klbevh\bfb
iheelbggZ o0zjzdl_jgeklv i _\gh]h i_jeh m Z I1zZdh" i_\gZ
fh_ \bdebdzZlb kmfes _ggy m al\bgZcghfm 7"eeh\hfm ~h
im[eepbklbdb ¢ om”~h " gvh€ el _jZImjb

Hg \b”gh sh \Z eb\m jhev "sehhhripmcgdlibees \eNe]jZ)>
\bjZz Zevges aZkh[b e _dkbdZ « njZa_heh]ey Alh~ge a Ib
aZkh[b \bjeagyxlvikfeewgabo P_ \er"djblZ gbadZ h”bghb
nmgdpehgZevghfm klbee fh gZ \bghkdbEb kybpgldb\aZkh|e\
klZzgh\eylv Kki_pbnedm pvh]h klbexfgbh> = §k kl@ndlimjgbft
| dklhl\ejgbfb dhfihg _glzZfb "esemapdtgh klibex E_dkbc
fhjnheh]eqge 1Z kbglZdkbqgge hkh[eb\hkle ~eeh\h]h fh\e
pbfb hkgh\gbfb hagZmeLighdm\h]h klbex ¢ \Zjexxlvky aZe _
“Zgjm ¢ afeklm ”"eeh\h]h | _dkim Lh" i_j eeq_ges klbevh
Neeh\h]h klbex nmgdpehgmxlv aZe_ "gh \e” afeklh\h€ \fhll
l+}€ kn_jb ~eyevghkle
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KibkhddhjbklZgbo " _j e

>m "bdKl KlbeeklbdZ mdjZ€gbbbENE fh\b k

/ljfhe _gdh K'Y GZjbkb a mdjZz€gkvdh€ keh\_kghk
dmevimjz #hDPDE€\ >h\ejZ + Kk

AZ]geldh U>IZgbexd 1 = MdjZ€gkvd_ ~eeh\_ fh\e gg)
g_ijhn_kecg_ \Kiggsimhg pvd LH< <DN ©;:H?2 Kk

Dh\Zev : 1 DmevimjZ "eeh\bhDbh€h\<bggyrd + k

FZI\__\Z L < NmgdpbhgZevgu_ klbeb \ Zki_dlI_ | _d
KbgojhgigthihklZ\bl _evgucKYg jjdeh\kd =+ Kk

Fh\z <« gZk Jha\blhd nmgdpehgZevgbo klbee\ km
eel jZImjgh€ fh\p " \<*"FmkZge\k¥BDb€\ GZmd ~mifdXk

Ghkbd K = KIZgh\e _gb_ b jZa\blbeh\Wbplkieeygh)\
Zglebckdhf yaud_ gZ fZl_jbZe dhTh_\gaddZebckdlhj_n
dZghbehgZmigDb \ + k

H"bgph\ KkbebklbdzZ ItEBkkd&I\Z GZmdZ Kk

lhghfZje\ H > KlbeeklbdZ kmgZkgh€ mdjZ€gkvdh€
L jghieev GZ\qgt;hjgMzg =+ k

MrZdh\: H vyaud_ aZdhgh\ b azZdhgh”Zl _evghc
KljmdImjZ ebg]\hklbebklbdb b __ hkgdgh)fw _dZI_Jkhjbb
R \gnkd<>eeh\_ fhle ggy Fh"mewv@Qb€\dmje =+
k
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$33/,8&%$7,21 2) 352-(&7 $&7,9,7< $6 21( 2) )$&,/,7,(6

%86,1(66 $&7,9,7< ,1 )25(,*1 /$1*8$*( $70263+(5( 2)

)8785( 63(&,$/,676 ,1 ,1'8675< 2) 0$18)$&785( 2) )22
352'8&76

9RLNLQD 1 9
7HDFRHWKRGLV\

%XUVKW\Q 7UDGH DQG (FRQ!

ALY 1DWLRQDO 8QLYHUVLW\ RI 7
% X UV KSW@D L Q H

A:KLHKM<:GGIW¥H?DLGH2ZYEVGHKMOH>GH=HA

A:KH;1*1EH<HRLB<GHKKIGRHFH<G1I1CFHKN?J1

F:C;MLG108:01<PIlx<=:EMAdBJH;GBPL<O:JQH<H2
I JH>MDP12

<hcdegZ G <
\bdezZANZgh bkl
;mjribgkvdbc Ihj]h\ dhvgthfeqgbc dhe *
Db€\kvarmehgZevgh]lh Ihjjdhghvfgdpgh]h mge\_jkbl
f ;mjrilbg MdjZ€gZ

<jZoh\mxgb gl _]jZpex MdjZ€gb \ iheelbgg_ _dhghf
"blly /\jhib 1Z \kvh]h k\elm nhjfzZz "eeh\h€ Zdlb\ghkle
gZ\qZgge g9gZpee_gZ gZ nhjfm\Zggy fh\gbo [|Z fh\le_gc
kilm~ _gle\ a f_Ihx kijbyggy aZk\h}ggx egizhflg\p\baghdfe
i jbfm\Zggy kieedm\Zggy \ Ibih\bo kblmZpeyo jeagbo kn

>ey al[Z]Zg_ggy Zglehfh\gh€ nZoh\h€ e _dkbdb a
| ogheh]e€2 m kn_je \bjh[gbpl\Z oZjgh\h€ ijh~md
keh\gbdh\h]h aZiZkm k\e"hfh]hghdh klaiZlk\figldogy fh\gk
_e_f _gle\ 1Z gZc[eevr \"b\Zgbo | _jfege\ m k\h€c ~"eye
aZklhkh\mxlv eggh\Zpecgbc f_Ih” ijh_dlm\Zggy ydbc i_
Zdlm fh\le_gg}\h€ ~"eyekwg@klsA>h]Jey”m gZ Kki_pbnedm f
ijhn_ke€ m kn_je oZjgh\h€ ijhfbkeh\hkle Z p_ \hdZ][t
fhehqgge fYfykge jb[ge ijh*mdlb kheh”hse |Z oees[h[me]l
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[*edb IZ \m]e \h”b \b”b hljm}ggy \azZ}fha\fyahd ijh[«
f "bptb ijh_dlgzZ ~eyevgeklv i _j ~"[ZqgZ} kbkl_fgeklv jh[h
egnhjfZpeg@ghgZevghfm | Z leagZ\Zevghfm Ijhklhje
Zlfhkn _jb ea aZemd _agglyé hljlc

A\bgZcgh \Z eb\bf nZdlhjhf ydhkle agZgv e<a aZk
egrhfh\gec ZIlfhkn_jkhj }lblgge a”~h[mldb e<a ~"bkpbieeg ijh
kKijyfm\Zggy & KZgelZjey o0-efey | ogheh]ey \bjh[gbpl\
Ijh"mdpe-€ fedjh[sheh]ey ¢ neacheh]ey hjlZgeaZp-y
\bjh[gbpl\e _dhghfedZ ie™ijb}fkl\ jeagbo Ibie\ dmee-g
| ogheh]ey ijb]hIm\Zggy € ¢ Ih\ZjhagzZ\kl\h oZjgh\bo ijh
ZiZjZlb oZjgh\bo \bjh[gbpl\ hkgh\b _dheh]s€ 1Z | _oghe
ijZdlbdZ <ke pe “bkpbieegb ih\fyazge fe° kh[hx Z fe i
\erh[jZ2°Z} g_ leevdb aZdhigimjdegkgy agZgv <« eh]edm i
\b\g_ggy nZoh\h]h J]JehkZjex egha_fghx fh\hx Ze_ ¢
A"pb~rZdlbgge \bfh]b ~h afeklm nhjfb 1Z f_Ih"m gZ\qZggy
f Th m ijh_dle\ P_c a\fyahd ~zZ} afh]jm kbkl_fZlbam\ZIk
gZ\qgdaw egnhjfZpex ¢ nhjfm\ZIlb [eevr ]Jeb[hde |Z fepge =
hkgh\gbf aZkh[hf j _ZeeaZpe+€ \aZ}fha\fyadm gZ\qgZevgbo
ijh\_"~ ggy aZgylv

:dimZevghx kvh]h~ge } | _fZIlbdZ ijh_dle\ ijh \e~Ajh”~" g
Z\| _glbggh€ mdjd®okvdjr@gbo j ]Jehge\ MdjZ€gb \ mfh\Zo
jha\bldm kmqgZkgbo | _ogheh]ec \bjh[gbpI\Z o0Zjgqh\h€ ijh’
dmevimjgh€ kiZ*"sbgb a\bqzZ€\ I|jZ"bpec dmevimjb yde
| jfegZo 1Z _Ibfheh]eqgbo ihoh”  _ggwb aHkgimaglhghg€ I[fnx
|Zdbo ijh_dle\ } \e~l\hj _ggy g _Ibih\h€ e _dkbdb a <klhj+€
kljz\ 1Z klI\hj_ggy a[*jgbdZ | _ogheh]eqgbo dZjlhd k|
mdjZ€gkvdh€ dmoge Zg]eeckvdhx fhl\hx aZ ajZadhf rZ[eh¢
aZgyllyo a "okiplie _ogheh]ey ijb]hlm\Zggy € <2 > k @

lhrmd kmqgZkgh]h JehkZjex eggh\Zpecgbo |I_ogheh]ec \
oZjgh\h€ ijh*mdpe+*€ reyohf ijh_dlgh$_ »dkaelhkbec \b~*
gl _e _dlmZevgh€ "eyevghkle o0ZjZdl _jgbfb jbkZfb ydh€
g h[oe*"gh€ egnhjfZpe€ €€ I\hjg_ i_j_I\hj_ggy gZ fZIl _js
| ogheh]eqgZ dZjldZ \bje[ 0Zjgh\h€ ijh"mdp-€ ieZd:
kl_g™h\Z ~“hih\egklZeypey fmevibf _"~ecgZ ij_a_glZp-y
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Fhib\Zpey ~"Zgh€ "e&yidydkigklggy aglrgmbBhkkecgbo agZg
fZc[mlgvh]h Kki_peZe<klZ aZ nZohf a | _ogheh]s€ o0Zj
\bjh[gbpl\Z \ aZdeZ”"Zo oZjgnm\dghgh]Zoggdddgheh]s€ 0ZjcC
d jmxgh]l]h A=0 IZ g

ljh[e_fZ nhjfm\Zggy fhlb\Zpe€ gZ\qZggy aZ\ ' *"b } Z
\bd2~"ZqZ \ ijhp_ke ijh_dIm\Zggy ~_ afekl gZ\qZggy } i*"%
kn_jb e« kzZf_\e” gvh]h aZe_ "ZIlv fhlb\b gZ\qgZggy yde |
_1Zie\ fhlb\ZpjtgrazZpecgh]h ie*]hlh\dZ "h \bdhgZggy i_
a f Ihx "hkylg _ggy [dmeglddls\ ~eWdddhdkBH\lgh]h a”reckg
Nec yde ih\bgge aZ[_ai_qblb ~“hky]g_ggy [Z Zgh]h j_am
dhe _dpecgh]h 1ihje\gyggy hljbfZgh]h j_amevliZIm a [Z Zg
jZae €0 g_\e"ih\e~rghkle

Hje}glh\Zgz | _fzZlbdzZ ijh_d¥sfdma ©@@Zjgh\s | _ogheh
dZjiZlkvdZ dmee+gZjgZ kiZ”"sbgzZ kljz\b }\jhi_ckvdh€ dmo
dmogy kljZ\b djZz€g k\eIm fheh”v aZ ijZ\Z kih b\Zqge\ | _«
€ ¢ ydeklv IZ [_ai_qgeklv Ih\Zje\ dhgkmf_jkvddabifh]Je fb |
ydhkle gZ \bjh[gbpl\e o0Zjgh\h€ ijhMadp«§| fjidng [lmmley}x
khpeZevge f_j "¢ gZ aZobkle ijZ\ kih b\Zge\ _dheh]e
dhgneedl gl _j ke\ \eZkgbde\ ¢ kih b\Zge\ o0Zjzdl_jbkl
\bjh[gbpl\e 0Zjgh\h€ igh®€ndpp&€ZrgZggy e°*gnhjfZpecg_ aZz
ijhp_km \bjh[gbpl\Z ijh[e_fb oZjgm\Zggy |1Z f_"~bpbgb d!
keh\gbd | _bgedBieh]Z gZ <Ol

>eeh\Z Zdlb\geklv \ aZe_ "ghkle \e~ f Ib I1Z nhjfb hj]Zz
Neyevghkle a”eckgx}lVikyvggljoamhzedh]«e€ sh "eeylvky gZ |Zc

1gl_jzZzdlb\ge | _ogheh]«€ ~"eeh\h€ Zdlb\ghkle q_|]
gZ\qZggy ijbchfZfb dZjmk_e+« dheZ «~ ¢ kieevgh]h ijh_c

>eeh\Z Zdlb\geklv q_j a]johid\dlimg\H\gZggy ijbchf
fedijhnhgm fhadh\h]hfhlaazj€ehb ]Jjmih\h]h ijh_dIm

>eeh\Z Zdlb\geklv qg_j_a kblmZlb\g_ fh”_ex\Zg
sfelZpecgh€ Z[h jhevh\hx ]jb

>eeh\Z Zdlb\geklv g_j_a \_"~ _ggy ~bkdmkec ijbcl
| e \eaecghthnhdij_a glZpec kieevgh]h ijh_dIm

ljZpxxqb gzZ” _djlhf ©Dhjhldbc l|lemfZggbc keh\gbd
| ogheh]ec \bjh[gbpl\Z oZjqh\h€ ijhA"mdpe€2 dhel
| jfegheh]eqgbc JehkZjec ydhkle ijh*mdpe€ gZ \bjh[gbpl\Z
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ijh ijb]lhIm\Zggy jeaghfZgelgbo kljzZ\ 1Z Z*"ZilZps€hd'm\ee+gZ]
k\elm aZzZ\ " "b a y\leyxlvky \ZjeZglb kees\ a flb\ @grbloZd8¢gr
egrhfh\gbc \ieb\ } \bfh]hx kmqgZkghkle 1Z ihlj [ gZk_e_gi
kdZj[gbpe g_[Zc m h]h ki_peZee<klZ ydbc gzZfzZ]Z}Ivky \_
i*"\bs ggyf \eZkghlihehigiZreeafm _m~bpe€ 1Z Z\lhjbl Im

klZlb nZoe\p_f kijZ\b gZ \bjh[gbpl\e 0Zjgh\h€ ijh"mdp-€
| _jfegb a ~"Zgh]h gZijyfdm jh[hlb LZdbc ijhn_kehgZe } e
g_ ebr_ m \mavdhijhn_kecghfm gZijyfdm Z didphfre} 1
egnhjfZpe€ ydm I\hjgh aZklhkh\m} m k\h€c kijZ\e ijZpx
i*Mjb}fkI\Zo i~ qZk ijhoh”" _ggy \bjh[gbgh€ ijZdlbdb
ihklecgbf fekp f jh[hlb ;Zah\bc keh\gbd nZoe\py m

ki_peZeeklm ih”heZlb Ijm~ghse |jZmh \&Zfkgtko "hky]lg
ith*heZlb ijh[e_fb m kieedm\Zgge i*® gZk aZobklm \eZkg
\bjh[m hi_jmxqgb g_h[os*gbf egrhfh\gbf JehkZje}f Z I|Zd
kicedm\Zgkhe @

Kibkhd \bdhjbklZgbo " _j e
<bkhpvdzZz E / Kljhpbgklvelrdf2qggbc keh\lgbd dme
GZ\qZevgbc ihke[gbhda AZ aZ] xBv&eH gB*d\gbgl\h ©Gh)
K\el a k
DmoZjkvdz J ; ©:gleeckvdz fh\Z 7~ey klm”_
ki_peZevghkl_c& GZ\gZevgbc]ihKbgbdi_j jh[ehihXg
D NejfZz ©1GDHK?2 k
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6(&7,21 )250$7,21 2) 7+( /(*$/ 6<67(0 ,1 7+(
&21',7,216 2) ,17(*5$7,21 ,172 7+( (8523($1 /(*$/ 63$&(

/(*$/ 7(506 ,1 7+( $'0,1,675%$7,9( &2857

. YDQRYD 7
$SSOLFDQW RI HGOEDWKRQRO
2GHVVDOHFKQLNRY 1DWLRQDC

2GHV8NUDLQH

KLIJHDB A<?JG?GGY >H :>F1G1KLJ:LB<GH=H KM?:
1\Zgh\& L
a“h[m\zZqg hk\elgvh]h klmi_gy ©[Z
HA kvdbc gZpehgZevgbc mge\_jkbl _ | of
f HA _kZ MdjZ€g

$Q\ DFWLRQ LQUW®HEWHHREUWR LWKH WHUPV RI LWV |
UHJXODWHG E\ WKH UHOHKBQ®@H B URHFU\GLDRID R | O VXK
$GPLQLVWUDWLYH 3URFHRBIX8KMURI @NUDEFHPESHB RQ
KDV VLIJQLILFDQWO\ FKDO®MN® WERHJOB®IDPWLR QR\
RI DGPLQLVWUDWLYH FDVHV VXEPLVVLR®®RIRMKL
SURFHGXUDGEH SWRRBEGXUDO WHUP LW LV D WHUP ZlI
DFWLRQV DBEBPHURY HHGR U W HUFRMAHGQHMY B3 R1 8NUDL
GLYLGHG LOQWR WZR W\SHV WKDW HVWDEOLVKHG
,Q DFFRUG WV@EEHJ WL WEKUVE $3 RWRNUDLQH WKH FODL
ZLWKLQ WK M X\GH P 0501 W FHREX §3/ W K BIN U B \RWHOR B U W
RI WKH $UWLFOH RI WS KIS H R IJBQUBDD@HWHUP R
VLIPRQWK M{HUWHUP LV FDOFXODWHG IURP WKH GD\ W
EHHQ DZDUH RI WKH YLRODWLRQ RI KWVRWKHWAL YV H N
/JHILVODWLYH LQQRYDWLRQ LV D UWHEGXEWRRBQVRH WK}
DXWKRBYEWMHFWY Rl DXWRRQMMW WEHYR WRKIUUMNMKGLFLDC
FDOFXODWHG IURP WKH GD\ WKH RJRDOQWGK/R DU WA HW K|
SUHVHQW WKH UHTXLUHPHQWY VSHFLILHG E\ WKH OD
$FFRUGLQJ WR WKH SDUW $SUWLFOH RI WKF
UHFRXUVH WHUPV FDQ EH VHW E\ WKH &$3 Rl ENWDLC
ULJKWV IUHHGRPV DQGXFKXVWHHPW\L GRRNGH WK Q F |
FDVHV ZKHQ ODZSBVURIEGHW URDOVEHRFWIEXUH RI WK
WKH SODLQWLII KDV XVMWG® LDV RKRUREKIEYEUMKHR S UHH W
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PDQGDWRU\ E\ PRQWK WHPHHOLPLW LV HVWDEOLVKHC
FDOFXODWHG GIDRMWKWH GHFLVLRQ LV KDQGHG WR W
FRQVLGHUDWLRQ RI KLV FRPSODLQW DERXW WKH GH
DXWKRWKHMWDPH DV LQ WKH SUHYLRXV YHUVLRQ RI W
LV GHILQHGELIRW WHKFRXUVH LQ FDVHVY FRQFHUQLQJ W|
VHUYLFH DBGYGEVOKDUJH IURP WKH SXEOLBDUWHWYLF
$UWLFOH PXVW EH XVHG LQ WKH FRPPHQFHPHQW
WKDWWKHWMXGLFLDO UHFRXUVH WHUP GRHV QRW
FDOFXODWHG IURP WKH GD\ WKH SHUVRQ ZDV LQIRU
WKH YLRODWLRQ RI KLV UL7ZKEN\3 RUIBNGRPYHR VHMOW R
UHFRWHVIPV IRU FRQVLGHUDWLR @ G P UVMU BDWL M BIRFE
-XGLFLDO UHFRXUVH WHUPV LQ FDVHV UHODW
SURFHAKM JHQHUDO WHUP IRU ILOLQJ D ODZVXLW |
UHIHUHQGXP SIUWSPHWHILWP DOURP WKH GHFLVRRNL QUIF W
GD\ 3DUW $UWLFOH RI WKH &$3 Rl 8NUDLQH
$FFRUGLQJ WR WKH 3DUW  $UWLFOH RI WKH &$3
LQ FDVHV Rl DSSHDPWQR@HRW RPQVVLRQV RI WKH
SROOLQJ VWDWLRQ FRPPLVVLRQ PHPEHUV RI WKHVF
-XGLFLDO UHFRXUVH WHUPV LQ FDVHV IRU H[H
JRYHUQPHQW ERGWBY¥ CRY KLKRH UHYIKW FRY LRHDVF R IX QV
IUHH@PRPW RI $UWLFOH RI WKH &$3 RI 8NUDLQH
ORFDQRWHI®IQPHQW ERGLHV LPPHGLDWHO\ DIWHU U!
UDOOLHV KDYH WKH ULJKW W™D \DESB\FWRUWK B WG MWVKY
WKH FODLP Rl SURKLEUWLRBRVXOEK RWHKHEWWHVWULF
SHDFHIXO DVVHABMKLIQYWMHGRH GD\V D ODZVXLW LV I
DJDLQVW GHFLVLRQV RDMM{RYQRPRIW RPLYWUIRQ UHOD)
WKH /DZ RI 8NUDLQH 2Q WKH SHFXOLDULWLHV RI V
VHUYLFHV IRU WKH JXDUDQWHHG GHIHQVH QHHGV H
WKH FRQWUDFW ZLWK WRH SURFHHEG RU MV KRIUQM K R VE XD
PRGLILFDWLRQ WHUPLQDWLRQ DQG H[HFXWLRQ RI S
&$3 RI 8NUWIKIHQAODLP DSSHDOLQJ GHFLVLRQV RI WKH
DGPLQLVWUDWLYH CLIVKL@MLWHBD®DEW IILRM G KH GD\
UHOHYDQW GHFLVLRQ DQG UHJDUGLQJ WKH GHFLVLF
YLRODWLRQV LQFOXGLQJ WKRVH UHFRUGHG LQ DXW|
GHOLYHU\ RI VEBWIGHFHLVLRR) WKH &$3 RI 8NUDLQH
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-XGLFLDO UHFRXUVH WHUPV LQ FDVHV RIROSSHI
WKH ERG\ RI WKH VWDWH H[HFXW L QHDWIF B VIGDH) F\M KH
3DUW  $UWLFOH RI WKHX&$8 RO DN\SSMHOCH. QD D DX
DFWLRQV RU RPLVVLRQV RI D ERG\ Rl WKH VWDWH HJ
ILOHG ZLWKLQ WHQ GD\V IURP WKH GD\ WKH SHU
DERXW KLV ULJKWV IUHHGRPV WRKUHMVGD\WYMWWR PY MRIO
SHUVRQ ZDV RU VKRXOG KDXMHVEHHIXW§ I RIWMHGE OB
YLRODWLRQ LQ WKH FDVH RI DSSHDOLQJ GHFLVLRQ V

$SSHDO 7BIWDAAFRUGDQFH ZLVRK WKH QHW LYFHOH/ LR Q
RI SNUDLQH PRPHQW ZKHQ FDOFXODWLRQ RI DSSHD«
IURP D MX\GIPH®®W EH ILOHG ZLWKLQ WKLUWZXLGADKVQ C
ILIWHHQ GD\V IURP WKH GBFRUGWXHWREG B DB DWDRIH
FDOFXODWHG IURP WKH GD\ WKAD M@ GRKXIQEWGR U | WWKKH-H
DQG UHVROXWLRQ SDUWV RI WKH MXGJPHQW RU WKHI
ZHUH FRQGXFWHG LQ WKH ZUKW®RWG® ER UPD ONFKHD D8 5 E
WKH FRPSOHWH FRXUW GHFLVLRQ LV PDGH ,I PHQW
UHQHZHG LI FRPSOHWHG MX@IPHQWR VR V HUKH G FRRQ W
DQQRXQFHG RU FRQFOXVLRIQ DS SHMED B GV X GWKH Q WV
IURP WKH GDWH Rl FRPSGH®@HYH BR X UWUR R Gl PRARRIA \/
DSSHDO LV ILOHG ZLWKLQ ILIWHHQ GB\®LNHRP WKH Gl

&DVVD¥BISH@® O THWAFFRUGDQFH ZLWK WKH3$BWLF(
SNUDLQH D FDVVDWLRQ DSSHDO IURP D FRXUW GHF
WKH GD\ RI LWV /BSURFDDPDYHLRQQRYDWLRQ LV GHI
FDVVDWLRQ DSSHDO IRU DOO W\SHV RI FRXDWWWHRL"
WKH FRXUW GHFLVLRQ ZHUH DQQRXQFHG WHUP VKR
GHFLVLRQ LV FRPSOHWH®RPEOBWWGFERR QW ®/HRFZKRR
WKH GD\ Rl LWV SURFODPDWLRQ RU FRQF QRWLRIQWKD
FDVVDWLRQIDGISE XQ VW RVQ WKLUW\ GD\V IURP WKH GD

SHIHUHQFHYV
&RGH RI $GPLQLVWUDWLYH /HIJDO 3URFHHGLQJV
1R ,9 9HUNKRYQD 5DGD RI 8NUDLQH $U
$GPLQLVWUDWLYH MXVWQ R4D O DHNDXFHDWDR UV, 9
<D HOLQVND\D DQG RWKHUWY (BLIKW 3LFVDUHQNR

6PRUNRYLFK O, 7LPH WR DSSHDO WR FRXUW LC
6PHUNRYLFK 7KH 1DRMLRQ/DODORKQEFHEHVIRIV\
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17(51$7,21%/ 12508$9(/(*$/ %$6,6 2) 0('$& $1°
%,2/2*,&$/ '266, (R4 3(23/(

DDUDSHWLDQ
$GYRFDWH

F1@G:JH>GIH:<H<: HKGH<: F?>BDP1IHEH=1QGBO
>HKE1>1< G:> EX>VFB

Dzjzi_lyg : J

M hdZl|

@Zo ex”"kvdh€ kzZfh~hal\he_ghkle ydbc ijhy\b\ky iek
\ecgb aZ j_amevlZIZfb Gxjg[_javdh]h ijhp_km gZhWd&€«adZjy
ijhy\b\ g _h[oe*geklv KklI\hj _ggy kieevgjlZah¥bsogZdjhofydeafe\
j_]mex\Zggy |1Z dhgljhex ijh\_"Neggh]fgdbdh_ dki_jbf gle\
ex”vfb | _jrbf ih”re[gbf fe giZdhAghf ZdIhf klIZ\ Gxjg[_javc
dh” _dk ydbc [m\ ijbcgylbc Gxjg[_javdbf Ijb[mgZehf i
Gxjg[_javdh]h ijhp_km gzZ” gZpbklkvdbfb esdZjyfb m k_jit

Gxjg[_javdbc dh” _dhkdm azZdjeib\ ~ _kylv ijbgpbie\ ijh'
f "bdlpheh]eggbo _dki_jbf _gle\ gzZ” ex~vfb m |hfm qgbk
Z[khexlgh g_h[oe”gm mfh\m ”“ey ijh\_* ggy _dkixjbf_g
Ah[jh\eevgm a]lh™”m hklZggvh€ <h~ghqgZk dhgklZIm}f
oZjddjbam}lvky gbadhx ijh[e_f ]Jeh[Zevgh]h o0ZjZdl_jm
ijh\_~ ggy f _[etheelh]eggbo _dki_jbf_gle\ gZ® ex”vfb =« \bj
amkbeeyfb h”rge}€ Z[h gZ\elv » _deevdho ~ _j Z\ } g_fh eb
hohjhgb a”hjh\fy \ peehfm I1Zf1Zbiglr\heth]Joggbo dki_jbf g
gZ” ex”vfb agZqge "bkijhihjpe€ ihdZagbde\ _dhghfeqgh
] _]1*hgZo k\elm kvh]h~ge } h*rgbfb ca &Zcahkflhdexd ZdIb@y
ithkbe _gm kie\ijZpx ~_j Z\ \ jZfdZo ki_peZesah\Zgbo fe ¢
LZdZ kie\ijZpy g_ ebr_ kl\hjx} mfh\b 7*ey jhahWhWazZgg
ijh\_~ ggy f _pethaeeh]eqgbo _dki_jbf _gle\ gZ» cex@@[fbai_gm
hrghjergeklv klZ[eevgeklv 1Z ma]lh”” _geklv dhhi_jZpe£
fe'gZjh”rgbo Zdlhje\ m>pec@n_j-

GZjZaZdeZ”™ _gh ijZ\h\bc nmg”Zf_gjlzih\dIhhjprglmex\Zgg)
ijh\_~ ggy f _petheéeth]eggbo _dki_jbf _gle\ gz~ ex”vfb
A"h[jh\eevgh€ a]J]h™"b ex”"bgb gZ ijh\ehrelylgygfbdbdhki jbf_ gl
Gxjg[_javdbc dh”_dk knhjfm\z\ « hkgh\hilsedKIgrigihblygpb
fe'gZjhnrgi\h\bf ~hdmf_glhf ydbc fzZ\ azZz f Im j_]Jmex\:
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ijh\_~ ggy f_[eheéth]eqggbo _dki_jbf_gle\ gZ” ex”vfb klZeZ
N deZjZpey <k_k\elgvh€ f _"bggh€ ZkhpeZpe€ ©?lbqQge-
"hkeer" gv aZ mqgZklx exhhghbdiz ydilkleler™ ggy? ijbcgylZ r

jhdm = _evkegkvdZ ~ _deZjZpey \j |mex\ZeZ [eevr r|
gZfZ]Zxqgbkv jhadjblb ijbgpbib Gxjg[_javdh]h dh”_dkm

d\elgy jhdm \ H\Y}*h [meZ ijbcgylZ Dhg\ _gpey i
J*rghkle ex*bdibasiiihkm\Zggy [*heh]+s€ |1Z f_~"bpbgb Dhg
ijehjbl I ex”bgb knhjfm\zZ\rb <fi_jZlb\gm ghjfm az ydl
[eZ]hihemqgqgqy hd]j_fh€ ex”bgb ij_\Zexxlv gZ” \bdexqggbfb
kmkieevkI\Z Z[h gZmdb ;meb i j ""[Zq hysh\eZdbblkMgr alZedh’

g_kijhfh ge ~ZIlb alhm m I|hfm qgplkeh]gdg s ~bkide”" g
Dhg\_gpe}x \klZgh\e _gh azZ[hjhgZ gZ \bjhsm\Zggy _fJ[j
"hkeergbo pee_c 1Z i_j_"[Zg_9gZ g_h[oe*geklv gZdQgh]h
YLWWRIsh gZpedpgZaZdhgh”?Z\kl\h “~hal\hey} ijh\_~ ggy
"hkee”" gv gZ gbo Djef Ih]h km9IDbhigh }gph&~reyedbc klhkm
] ghfz ex”bgb ;eevr ~ _1Zevgh iblZggy ]_ghfm ex”bgh
AZ]lZevgec M _deZjZp+€ ijh ] _ghf ex"bgb IDkjAYZ "a&x}bgb \-
dp_glm}fh m\Zlm sh pe fe'gZjh”rge Zdlb } j _amevl
Kie\ijZpe > @ ljb  pvhfm djbl_je}f \bfejm mkieom
Kie\jh[elgbpI\Z m pec kn_je } g_ ebr_ ekgm\Zggy _n_dlb
1jZ\h\h]lh 1Z ghjfdjB\ghh]h oZgeafe\ kielijZpe ~_jZ\ j_ami
ydbo } \bjh[e _ggy fe gZjh*gbo klZg”"Zjle\ a ijh\_~ ggy \-
[*heh]eggbo _dki_jbf_gle\ Z efie f glZpey ghjf fe' gZj
gZpehgZevg_ ijZ\h < ijZ\-@MdjZ€gb iblZggyfhéhlbgdbo
dki_jbf_gle\ gz~ ex”vfb ijbk\yg _gge iheh  _ggy KklZlle
MdjZz€gb 1Z qZklbgZz KIZIle Pbleevgh]h dh”_dkm
kmdmigeklv i_j eeq_gbo ghjf aZdhgh”~Z\kI\Z MdjZ€gb "m]Je
ijh\_"~ ggy f_[ethéih]eggbo _dki_glZf ghevib yde \" gZ\_ 7"
fe'gZjh™rgiZ\h\bo 2ZdlZo KlZlly Hkgh\ azZdhgh”Z\kl\Z
hohjhgm a”hjh\fy ~Z} [eevr rbjhd_ lemfEZghlocgybd _
~dki_jbf_gle\ gz~ ex”~vfb 1Z \bagZqgZ} mfh\b “himkdm a-:
[*heh]eggbo _digileybdZ ex”"yo <klZgh\le _gZ aZ[hjhgZ ijh\_~
"hkeergh]h _dki_jbf _glm gZ o\hjbo m\fYfyag gbo Z[h \«
lZzdh™ |_jzZi _\lbggh]h _dki_jbf_glm gZ ex”yo aZo\hjx\Z
[ _ aihk_j _~gvh]h a\fyadm a f_Ihx "hkee"gbf;eavihqdle ah|og
deegeqgbo \bijh[m\Zgv } ghjfb AZdhgm MdjZ€gb ©ljh e-d-
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LZdbf gbghf kljefdbc jhalblhd ex”klI\Z klI\hjx} g_hJo-
A"bkdmkec sh”™h klI\hj_ggy aZ]Zevgpgbh\h]hgzZjhtight glm
\bdeZ”hf g_ ebr_ ijbgpkgk\glZo itheh  gv Z c¢ ijZdlbggbo
] _ZeealZp-£€ fh eb\hkle ijh\_" [aggh]fgdibdh _dki_jbf_ g
1fie _f _glZpey ghjf fe'gZjh~gh]lh ijZ\Z m gZpehgZevg_ |
\bfejm mkieom \bs_ aZagZq_gh]h fe'gZjh~gh]h kie\jh[elgby

Kibkhd \bdhjbklZgbo " _j e

'"HVKNRRPHVWLF UHPHGLHVY WKDW KDYH WR EH H[K
DSSO\LQJ WR LOQWHUQDWLRQDO MXGLFLDO LQVWLWX
RUJDQL]BEWIBRIfkdhjhgb\ jkbk 1Z +< K

<hedh\ < > > rdh EF GZ aZobkl f_~bggh]lh ijzZ\.
\ekghbd MdjZ€gb=t« +K

> rdh E F Dhgklblmpecg_ ijZ\h gZ a\_jg_ggy ~h fe'g
mklzZgh\ [Z th*gBp hjl]ZgBZPec_ rdWi hjh~ + Kk

'"HVKNR / 7KH 6 XEMHFWLYH /HIJDO 5LIJKW 6WUXF)
-XGLFLDO ,QVWLWXWLRQV RU WR WKH 5HOHYDQW
FZI _jbZ&GIDC _gghkdbgl | kKkih\j f ggh]b_kl&Z
Fhkd\&A85/ KWWS ZZZ PHVL UX

'"HVKNR / (XURSHDQ 6WDQGDUGV RI #’RRIHW ¥ NJ K
ORGHUQ 3ULQWLQJ 6XFKDV®\ '"URRN

(JHU 7 '"HVKNR / &ODUN 1 3RHPRW I Q J/BKNE\O %
WKURXJK FOLQLFDO OHJDO HGXFDWLRQ ,QLWLDWLY|
+XPDQ 5LIJIKWV %ULHI

*XUJKEQQDKHGHFLPDRQQURFHODGPLQLYV WRANDHWL Y H
5RF]GIG\PLQLBWEODEHM]|IQ H M« +6

> rdh E Dhfbkkbb ih ijz\zZzf q_eh\_dZ \ kbkl_f_h
1jZ\h\uo ]ZjZglbc ijZ\ b k\h[h® q_eh\_dZGb\ZpyZ i{Zdb gy
fukew +< +K

=mj eclLjki_dlIb\b jha\bldm Z~Afegekdpdlghdh aZdhgh”Z\
MdjZ€ghb NfegekljZhbdghpZk £< xK

'"HVKNR / 7KH UHDVRQV DQG PRWLYHV IRU QDW|
RI WKH (XURSHDQ &RXUW RI +XPDQ BL&KWYV DQE QDW
J

'"HVKNR / 6WUXFWXUDO (OHPHQWYV RI ,QWHUC
(QVXUK®PYI (FHU\RQHTV 5LJKW WR 6HHN 5LJKWYV 3URW
L, QVWLWXWLRQV RU LQ WKH 5HOHYDQW %RV R
"bagwx *< +K
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352%/(06 2) ,17(51$7,21$/ /(*$/ 5(*8/$7,21 2) 7+(
$&7,9,7,(6 2) 21/,3($7)2506 2) -2,17 3$57,&,3%$7,21
3$57,&,3$176 6+$5( (&2120<
XVKQLY
$VVLVWDQW WR WKH SUF
RUJDQL]DWLRQ 38NUDLQLDQ IRUHL.
ALY 8NUDLOQ

IJH;E?FBF1@G:JH>GB:<H<H=H?=MEX<:GGYLYEVGHKL1
HGE:CGE:LNHJFKILEVGHWX) :KLMQ:KGBDG&«$5( (&2120<
Dmrgej > <
Ihfeggbd ab”_dgiBhfz*"kvdh€ hjl]ZgeaZz
©OMdjZz€gkvdZ ZkhpeZpey ah\gergvh
f Db€\ MdjZ€g.-

L _ogeqgbc ijh]j_k "bgZfeqgh afegx} kmkieevge \e*ghkb
kicevgh€ miggkle dhkbkl _fZ \ ydec ex”b h[fegxxlvky Il
ithkem]Zfb q_j_a hgeZcg iZlnhjfb [_adhrlh\gh Z[h aZ ie
\Z eb\bo iblzgv [_ai_db 1Z ~ _yde xjb”"bqge* ijh[e_fb s_ g_
leMijb}fkIN\Z yde aeckgxxlv k\hx "eyeygelkgv hZ xdvc glehdh]
Xjbrbggh]h j_]Imex\Zggy Lh[lh 1Zde hgeZcg ieZlnhjfb vy
1jZpxxlv m aZdhggec Rdlghdbhd)Z2 kieevgh€ \eZkghkle klZ
gZpehgZevgbfb |Z fe gZjh*gbf kmkieevklI\hf i _\ge \bdebd
kn_je "bleh\hZ IjZgkihjlgh]h 1jZ\Z sh ihly]lJeh aZ kh[hx
kihje\ Hdjef aZdhgghkle <ekgmxlv ih[hx\Zggy sh dhfi
"hklZlgvh ey aZ[_ai_q_ggy [_ai_db \h”ey ohklZ 1Z de-<}c¢

GZ\ ™~ fh gZc[eevr \Z eb\e iblZggy vyde ih\ yakgyhe -a
[ _ ai_dhx yde ijblZfZgge pvhifmrgdzZy¥kmz\h \eZkghkle
ljh]ljZ2fZ EHWUVSRW ”“ha\hey} ex”?yf ijh/y4\¥dbaZkipyZagZl.
fekpy \ q_jae LjZgaZdpe€ i_j ~Zxlv leevdb ijh b\Zggy Z
Ze fekpy ijh\_~ _ggy fhyMmm\ZKb\ sh fekpy |Z fekpy q._
g_i_j_"Z\Zgbfb eep_gaeyfb « g_ fh AZwvkllbjZ\nRiZgb\Zqge-\
lkgmxlv kijz\_~eb\e ih[hx\Zggy sh g_j_ ]mevh\ZgZ ljZga
[ _ ai_db Kkih b\Zqge\ GZijbdez® € Z h[fegx\ZgZ gZ |
/IHWRYHUG6ZDS fh _ [mlb ijb]lJhlh\ZgZ ZglbkZgelZjgbf
aZljhahx a”hjh\ x ex”bghb Sh[ \bjerblb px ijh[e_fn
aZijh\z”* " mxlv "\hklhjhgge j_clbg]h\e kbkl_fb ey ihklZqgZe
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lh~Zldh\e KkijzZSh klhkm}lvky ih~ZlIde\ |h qb } ihklZqgz
jbl _cem [|Zdbc yd \h*ec 8EHU; njZgqZcaes Z[h \eZkgbd fZ
[meh ~hfhle_ghkl_c fe  klhjhgZfb klihkhtghdalyhmXZgoyd-\
hg&cg ieZlnhjf kiecevgh€gniqlhimshekgm} [ _aeeq \ZjeZgle\ \_
[*ag_km Lhfm m i_\gbo \biZz*"dZo mgZkgbdb fh mlv g_ kie

ljh[e _fb a kljZom\Kigg¥fhes g _sZkgh]h \biZ*dm \h”ec
\bdhjbklh\m\ZIb k\ec hkh[bklbc kljZoh\bc ihe-<k Ze
\erfh\blb m]epyas kdZj]lb gZ i*"klZ\e |h]l]h sh ljZgkihjlgk
\bdhjbklZgbc ey dhf _jpecgbo pee ¢ < |lhc gZk vyd dhfi
aZ[_ai_q_ggy Z\lhfh[eee\ aZal\bqgZc g_ ihdjb\Zxlv a[blh
ljZ]*qge esgpb” _glb ie*dj_kex\Zeb g rh[pgygeklyZohne o
theh™ _gv <« 2~ _yde dhfiZge+€ \ijh\Z~2beb \eAnddMm\XigYey "«
ydbc azZj_}kljm\zZ\ky |Z Jhlh\bmfipble gdH bi Zrgle €

H[f "~ _ggy \e*ih\er"Zelhdghjike Z klhjhgzZ fh _ kI\_jA~"m\zZI
ithklZzgZevgbd ihkenm] igi™N4b\ ijhmdpex gb kZfbo mq
Dhfizgey fh™_ kI\_j~"m\ZIlb sh \hgb } ebr_ ihk_j ~gbdh
leZgnhjfhx "ey ijyfh]l]h a }*"gZggy ihklZzgZevgbde\ 1Z kih
\eNih\erZevghkle AZy\b yde ihklmizZxlv \e® dhfiZgec qgb
gZklh ihkbeZxlvky gZ &RPPXQLFDWLRQV '"HFHQF\ $FW
g_jlm aZobsZ} ihklZzgZevdbgl\gime¥g\er*ih\erZevghkle aZ

>halee 1Z eep _g®hiZhgpE \ pec kp_jeih[egge ijh*"mdlIk
e*p_gah\Zgbo ¢« \Z ' dh j ]mevh\Zgbo ]Zema ¢ 1Zdbo yd j
QZklh g_ajhamfeeh qgb “ey kieevgh€ fh”_ee ihlje[ge h*gZd
ljZ "bpecgZ hi_jZpey@><Z eb\hx ihx[e‘efy fe ' gZjhZdh\h]h
j_]mex\Zggy } kijz\_~eb\Z dhgdmj_gpey AZ "Zgbfb /\
/I\hi_ckvdbc Khxa aZcfzZ} ebr_ \eNr aZ]Zevgh]h pbnjh\h]h
fb fZz}fh KR: ~_ gZc[eevr jhajh[e_ge iblZggy hgeZcg ieZln
_dhghlfeckkicevgh€ mqZkle < gZklbge nZdlbggh]l]h ZgZeeam
ith\ yaZzgbo caibgbdggzZfb q_j a €0 qZklh [Z]Zlh]jZgg-kl
aZa\bgqZc hohiex} ZgZee+*a deevdho kmke~rgeo jbgde\ sh
ihl _gpecgh kdeZ~gerhx Ihj¥gehged¢lygx\Zggy \bfZ]Zxlv \e
ge_ge\ ieZlnhjfb ijbcgylb “h]h\ejgm m]hm sh aZ[hjhgy} £
pegb gZ egrbo ieZlnhjfZo \dexqgXkXgbb\e@kge \ [

> yde djZ€gb gZ[Z]Zlh \bi_j_~"Zxlv ge egre sh”h
_dhghfedim gdcdjZs_ jhaley”™Zlb yd ih\_jg_ggy ~h [eevr |
hkgh\gh]h kihkh[m a”eckg_ggy hi_jZpec Hkdeevdb p_c
ajhklz} « jha\b\z}Ivky azZdhg fzZ} afegx\ZIbky jZahf ea pbf
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KibkhdbdhjbklZzdgboj e
'"HVKNR / 6WUXFWXUQW HUWQTPMIORMM ARI/HIDO O
(QVXULQJ 7KH (YHU\RQHTV 5LIJKW WR 6HHN 5LJKWYV
L, QVWLWXWLRQV RU LQ WKH 5HOHYDQW %AKRLdhyYV RI
"bagw < +K

'"HVKNR / 7KH 6 XEMHFWLYH /HIJDO 5LJKW 6WUXF\
-XGLFLDO ,QVWLWXWLRQV RU WR WKH 5HOHYDQW
FZI jbZEGIDCP gghlklibgl j kh\j f gghlé_klIzdZ
Fhkd\AJ_ "bf*hklim KWWS ZZZ PHVL UX RXU HYHQWYV (

'"HVKNR / ,QWHUQDWLRQDO FRRSHUDWLRQ LQ
, QYHVWPHQW (XURSHDQ LQWHJUDWLRQ RI HFRQRPI
WKH _ QWHUQDWLRQDO 6FLHQWLILFD&R/QPIAHUHOQFHUIO®
6S ] R R :\GDZAQLGDIV AR (

'"HVKNR / 'RPHVWLF UHPHGLHV WKDW KDYH WR EH
DSSO\LQJ WR LQWHUQDWLRQDO MXGLFLDO LQVWLWX
RUJDQL]BEWKIBRfkdhphgb\_ jkbk |Z < K

> rdh E Dhfbkkbb ih ijz\zf g_eh\ _dz \ kbkl_f_h
1jZ\h\uo ]ZjZglbc j_ZebaZpbb ijZ\Z g_eh\_dZ gZ ijZ\h\mx
] ]Jmebjh\Zgb_ hkms_kl\e _gby b aZsblu ijZ\ nbabqg_kdbo
fZl _jbZz&GID Fbgkd ghy]jy 4Fbgkd +K

'"HVKNR / 7KH UHDVRQV DQG PRWLYHV IRU QDW.L
RI WKH (XURSHDQ &RXUW RI +XPDQ@ S5LIKWKWNBQG 7Q X\
+ + ¢ +J

> rdh Elee _ggy ijbgpbim ijZ\h\h€ \bagZq _ghkle m |
ijZ\hazklhkh\gm ijZdlbdm ijb h[f_~ gge ijZ\Z BpZ kd*h\bc
ljZ\gbgbc qZkhibk >hgdpydhl]htmg £« £K

> rdh E F DhgklblpZzpkcgZ a\gyg”b fe'gZjh~*gbo km#~h
mklZgh\ IZ fe gZjh*"gbo hgZg*aZpdM ]Jhjh" + Kk

'"HVKNR / (XURSHDQ 6WDQGDUGV RIz+RK@DBW® Va\LJ
ORGHUQ 3ULQWLQJ 6XFKDV®\ '"'URRN

> rdh E 1jZ\h dh gh]h a\_jlZlbky aZ aZobklhf k\h€
fe'gZjh”"gbo km”~h\bo mklZgh\ gb ~h hj]Zge\ fe ' gZjh”*gbo
Z[h mgzZkgbdhf ydbo } MdjzZz€gZ yd kZfhklecg_ km[f}dIb\
> rdhim[eesqg_ ijJZ\h < zxK

'"HVKNR / . \WKQLU ' /HJDO UHJXODWOLR QRROIOW E R
SODWIRUPV LQ WKH (8 '"HYHORSPHQW RI 1DWLRQDO
WKH (XURSHBPOD/HIDOR@MIM BED £3
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/HILQ $ O
3RVWDGXDWH 6WX
7KH '"HSDUWPHQW RI &ULPLQROF
1IDWLRQDO $FDGHP\ RI ,QV
ALY 8NUDLOQ

DHIMIP1CG1 AEHQBGB MDJ:2GKVDBC G:P1HG:EVGBC
L: K<1LH<1 FH>?E1

E Jeg : <
ZKkiejZgl dZn_"jb djbfegheh]€ I\ dhlgiZ\gyhdtagihz\zZ
GZpehgZevgZ ZdZ"™ _fey \gmljerg
f Db€\ MdjZ€g.-

2EYLRXVO\ WKH EDV LW RRUUXSFFIHR/QY | X O RVQWL LV
DOQMRUUXSWLROHOWAXKHOHVY LQ D QXPEHU RI FRXQW
EHWZHHQ WKH H[LVWLQJ ODZ DQG UHDO VLWXDWLR
SNUDLQLDQ ODZ IRUPDOL]LQJ WKH FRUUXSWLRQ FR(
FULPHVY DQG HQKDROPALQRWBRBUXSWLRQ FULPHV ZHL
FRXOG EH RQH Rl WKH UHDVRQV ZK\ GRWILVEM DER !
SURJUDPV SODQV FRQFHSRWUXDWIRDOFGWERPHRW
\HDUV LQ 8NUDLQM SWHEKFHHBRUWRSWQEBH[ KDV UHPDLQF

Q DFFRUGLQJ WR ILQDO SURY L&Z DR QIVWR R @/
$QWRUUXSWLRQ % XUHBUXWRFGNUDROM/ KH &ULPLQDO ¢
VXSSOHPHQWHG E\ WKH QRWH 2ALWEH DQO LMW FRH\VF B U |
$UWLFOHYV LQ FDVH RI F
DEXVH RI SRZHU DQG FULPHV SURYLGHG E\ $UWLFC

RI WKH DERYAH &RGH

$V ZH VHH LQ RUGHUWVWRUGPMAM WVKID@HO ZKD GHH
FULPHY WKH OHJLVODWRU PDGH D FRPSUHKHQVLY
VHSDUDWH VHFWLRQ RI WKH 6SHFLDO 3DUW RI WKH
FULPLQDO ODZ RI IRUHLJQ FRXQWRHEHY KR XV IWIGD W
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WR WUDGLWLRQDOO\ IRUP D VHSD UDSULYHNWLR @ OH
RI EUREBUNKH 3HQDO /DZ R,  EEJH@HRW KA B §WMLLQ D (
RI 6SDLQ RU HYHQ VHYHUDOHWHEWERQV RJLNHJ HIRIK
RIILPLPOWLE WG ULPHYV UHODWHLGE WK HE WRUEHPU\Q D O
$XVWUDOLD RU HYHQ ILYH VHSDUDWH VHFWLRQV LQ
VHFWLRQ VHSDUDWHO\ HVWDE OL\WKH\N IRYXQH Y B & HHQN
SNUDLQLDQ YHUVLRQ DOVR KDV D ULJKW WR H[LVW
JHQHULF REMHFW RI FRUUXSWLRQ FULPHV DV WKH\
E\ WKH REMHFW RI WKH RIIHQVH

%HVLGHY FRPSEHOHIHWHWIIRKWK LQ WKH QR\
&ULPLQDO &RGH RI 8NUDLQH LV VWLOO D PDWWHU F
DQG WKH FULPLQDO ODZ RI IRUHLJQ FRXQWULHV GH
DFWV Rl FRUUXSWLR GG URR L\DIFFFRW GRIQW KMR 1 QG H SH(
$JD+QVW &RUUXSW+RQ $FW EHVLGH DFWV SURYLGH(
RI FRUUXSWLRQ DOVR LQFOXGH SURWHFWLRQLVP L
EDVHG RQ IDPLO\ FRQQHFWIURSNU VRIQDDG PR RIAHLO\DPMIC
OREE\LQJ RI VKDGRZ HFRQRP\ LOQWHUHVWY LQ UHVS
SRVLWLRQV LQ JRYHUQPHQW DJHQFLHV SURYLVLR
LOWHUHVWHG SHUVRQY @ULEHU\ Rl YRWHUV HWF

$OVAKHWULPLQDO ODZ RI FHUWDLQ FRXQWULH
PHGLDWLRQ LQ EULEHU\ ZKLFK LV QRW HVWDEOLVK
WKH &ULPLQDO &RGH RI 8NUDLQH OHGLDWLRQ LV
HTXLYDOHQW YLRH\RABH\RWHWU EHQHILW IRU EULELQ.
UHVSRQVLELOLW)\ IRU VXFK DFWV LV HVYWDEOLVKHG
,VUDHO &ULPLQDO &RGHV RI (VWRQLD /LWKX®DQLD L
K @

$ PRHOQW RI LQWHUHVW LV SURYLVLRQ LQ WKH &l
HOHPHQWY RI WKH RIITHQVH WKDW WKRXJK QRW UHI
UHODWHG WR WKH FRUUXSWLRQ EHKHRYRFEDQR @Q QIPE
7KLV BIUWNE®XODWHY UHVSRQVLELOLW\ IRU D FULPH
RQH IRUHLJQ FRXQWU\ OQDPHO\ E\ $UW RI WKE
JHGHUBBNWIRRRFDWLRQ RI EULEHYU\> R®QFRQUXISWQ SD \IP
HYLGHQFH WKD®W DRWKLVO@RW FRPPRQ LQ RWKHU FR)
QRW SRVH WKH QHFHVVDU\ GHJUHH RI SXEOLF GDQJ
LW 1HYHUWKHOHVV VWDWLVWLFV RI WKLV FULPH
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H[LVWHQNHUMIJWBEDWLRQ LQ WKH &ULPLQDO &RGH RI
SUDFWLFH ,W PD\ EH LQGLFDWLYH RI LPSHUIHFWLF
ERUURZLQJ RI WKLV DUWLFOH IURP WKH ODZ RI WK}
DFFRXQWFRLSHMY RI VXFK SKHQRPHQRQ LQ 8NUDLQH

7KXV WKH OHJLVODWRU VKRXOG SD\ DWWHQWL]|
IRUHLJQ FULPLQDO FRGHV DQG LQWHUQDWLRQDO
SNUDLQLDQ FULPLQDO ODZ V\VWHP UGW B Q® WHINQ T
DFFRXQW IRUHLJQ H[SHULHQFH RI ILJKW DJDLQVW |
LQFUHDVH HIILFLHQF\ RI WKDW ILJKW

SHIHUHQFHV

&ULPLQDO &RGH RI 8NUDLQH (GLWLRQ GDWHG
UHVRXYFFHHE/V RRGIS [JDNRQ UDGD JRY XD ODZV VKF

,QGHSHQGHQW &RPPLVVLRQ $JDLQVW &RUUXSWLI
IRU ODUFK >(OHFWUR®LBFFUHMVRXBRIGE
KWWS ZZZ OHJLVODWLRQ QVZ JRY DX YLHZ DFW

6KPLIJHOVN\FHYVRBB\ LQ EULEHU\ WKH QRWLRQ D
OHJLVODWLYH UHJXODWLRQ 9 9 6KANJHOVN\ 8Q
3

7KH &ULPLQDO &RGH RI WKH 5XVVLDQ )HGHUDWL
DV ODVW DPH@XBDE\RQ > (O HF W WRSFIEFH VWH \PRYGUH
KWWS SORYRVUX XNRGRMKG!
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INXVHQNR " 2
ODVWHU RI /DZ
SHRSOHVY J)ULHQGVKLS 8QLY

KL<HJ?GGY lJHA<BLHD F1@G:JHHMGMHIBF1G:EVGH=H
KM>M

Ebk_gdh > H
fZ]ekljzgl
Jhkeckvdbc mge\_jkbl_ I *jm [b ¢

7KH VWXG\ RI WKH FUHDWLRQ DQG GHYHORSPHOQ\
FDQ QRW EH FRQVLGHUHG LQ LVRODQWR® QD R/R RAQCHC
FRXUWV LQ JHQHUDO 7K H\QWHIQIDW M MRRQ BV& HF U HRLHILD
WKH ,QWHUQDWLRQDO &ULPLQDO &RXUW

W LV FRPPRQ NQRZOHGJH WKH EHJLQQLQJ RI VX
LQWHUQDWLRRDW \WF UVPGERIDIOFKAW WR GHWHUPLQH >
DERXW WKH HQG RI WKLV SKDVH ,W FRLQFLGHV ZLW
W ZDV WKHQ WKDW IRU WKH ILUVW WLPH DW WKH
LQWHUQDRL@I® G RRUW ZDV YRLFHG

$ FRPSUHKHQVLYH VWXG\ RI WKH ZRUN RI VFLHOQ!
FUHDWLQJ DQ LOWHUQDWLRQDO FULPLQDO FRXUW D
ZDV FDUULHG RXW LQ KLV ZRUN E\ /WK HRPO®\YALN\ R
ZRUNV WKH VFLHQWLVW JURXSHG WKH VFLHQWLVW\
LQWR WZR JURXSV

VFKRODUV ZKR MXVWLI\ WKH FUHDWLRQ RI D FR
DO
VFKRODUV MXVWLI\LRQUWH W HQQ HFSHHRLLDNO RO W H L

YDULRXV FDWHJRULHV RI DIIDLUV %DUi :D[HO *XVW

7KH FRPPRQ WKLQJ WKDW XQLWHG WKHVH WZR .
LQWHUQDWLRQDO FULPLQDO MXULVGLFWLRQ > @

SQWLO WKHOGUWDW :RW ZDV QRW SRVVLEOH WR HV
FRXUWV EXW WKH LGHD RI WKHLU FUHDWLRQ DUF
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HVWDEOLVKLQJ DQ LQWHUQDWLRQDO FULPLQDO FR>
ODFN RI VWDWAD W XSBIXKBWE WWDW WKLV ZDV PRUH
SHUFHSWLRQ RI WKH GDQJHU WR VWDWH VRYHUHLJC
VHULRXV IDFWRUV DW WKDW WLPH WKDW ZRXOG KD
FULPLQDO FRXUWV > @

7KBGRSWLRQ Rl WKH 1XUHPEHUJ 3ULQFLSOHV DQ
DQG +XPDQ 6HFXULW\ KDYH EHFRPH WKH GULYLQJ
 QWHUQDWLRQDO &ULPLQDO &RXUW XQGHU WKH DHJ

7KH GUDIW ,QWHDQDVRXRIQD OFRQEPIXBHG LQ D G
IRU D ORQJ WLPH UHPDLQHG D ZRUNLQJ GRFEXPHOQ\
WULEXQDOV WKDW DQ HPSLULFDO EDVLV IRU WKF
,OQWHUQDWLRQDO &ULPLQDO &RXUW ZDV FUHDWHG

Q HWSL *HQHUDO $VVHPEO\ FRQWLQXHG LWV Z
LOWHUQDWLRQDO FULPLQDO FRXUW ,Q 5RPH VXFK
WKDW HQWHUHG LQWR LW

FRPSXOVRU\ MXULVGLFWLRQ RI WKH FRXUW LQ
KRDQLW\ DQG ZDU FULPHYV

WKH H[FOXVLRQ Rl WKH ULJKW RI WKH 81 6HFXUL

$VVLIQLQJ WKH SURVHFXWRU ZLWK WKH DXWKR!
SURSULR PRWX DQG REMHFWLRQV WR UHVHUYDWLRQ

7KH\ HGWHOUMHR WKH 6WDWXWH RI WKH ,QWHUQDW
DGRSWHG RQ -XQH

,Q WKH FRQWH[W RI (XURSHDQ LQWHJUDWLRQ EHI
WR UDWLI\ WKH 6WDWXWH RI WKH ,QWHUQDWIRQDO
FKDQJHV WR WKHLU GRPHVWLF OHJLVODWLRQ 7
LOWHUQDWLRQDO ODZ $V ZDV QRWHG LQ WKH FDVH
PD\ EH UHJDUGHG DV DQ LOQGLFDWRU RI OHJDO SRVI
QXPEHU Rl VWDWHVa > @

Kibkhd \bdhjbklZgbo " _j_e
> rdh EjZ\h dh ghlaphhjlZlIbky aZ aZobklhf k\h€o ijZ\ -
fe'gZjh”"gbo km”~h\bo mklZgh\ gb ~h hj]Zge\ fe ' gZjh”*gbo
Z[h mgZkgbdhf ydbo } MdjZ€gZ yd kZfhkbepg ik&m\HE }dIb\
> rdh Im[eeqg £ ijZ\hc xK
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>jvhfegZ G < Xjbk~"bdpey fe gZjh”*gbo djbfegZev
ljb[mgZees\ >bk dZg” xjb" +6Zpd mgH” _kvdZ xjb”bqg.
Zdz"N _feH™ kZ

> rdh E Phgklblmpeg&dh 0Z a\_jg_ggy ~h fe'gZjh~gbo
mklzZgh\ [Z fe gZjh*gbo hjhhdrelaZpe=yg E F =>Mrpdhh”

+ Kk

'"HVKNR / (XURSHDQ 6WDQGDUGV RI +XPEHWYIN K
ORGHUQ 3ULQWLQJ 6XFKDV®\ '"URRN

'"HVKNR / 'RPHVWLF UHPHGLHV WKDW KDYH WR
HYHU\RQH DSSO\LQJ WR LQWHUQDWLRQDO MXGLFLD
LOWHUQDWLRQD @@ _RWBIRQIKAh\MLFDO VikbIx1Z < =+
K

'"HKNR 7KH 6 XEMHFWLYH /HIJDO 5LJKW 6WUXFWXU
-XGLFLDO ,QVWLWXWLRQV RU WR WKH 5HOHYDQW
FZI jbZeu F_""mgZjh*"ghpZdlbmggtthc dhgn_j gpbb ©P g
bgl j_ku kh\j_f _ggh]h h[sgh&kV\4y ] 1 Fhkd\z >?e _dI
] _kmjk@ "bf "hkIKWWXBZPHWIR XHYHQWWDLO

'"HVKNR / 6WUXFWXUDO (OHPHQWYV RI ,QWHUQDWI
7KH (YHUBRQKWVWR 6HHN 5LJKWYV 3URWHFWLRQ LQ ,C
RU LQ WKH 5HOHYDQW %RGLHV RAZONWIHUGXD WLER QDO
< +K

> rdh Elee _ggy ijbgpbim ijZ\h\h€ \bagZg _ghkle m |
ijZ\hazZklhmhi\jgdlbdm ijb h[f_~ _gge ijZ\Z gZ kEE» hr\ddc aZolk
ljZ\gbgbc gZkhibk >hg _pvdh]htmge¥<jkaK Im

> rdh E Dhfbkkbb ih ijz\zf g_eh\_dzZ \ kbkl_f_h
1jZ\h\uo ]ZjZglbc j_ZebaZpbb ijZ\Z g_eh\_dZ dZZipAhh\mx
j Jmebjh\Zgb_hkms _ kl\e _gby b aZsblu ijZ\ nbabg_kdbo
fZl_jbZeu F_""mgZjjZgZmdhgn thk\ys eggba ijhn_kkhjZz
< N Qb]lbjZz Fbgktiy[jy ] j_"dhe B G Dhey”rdh Je
N @Fbgkd \IhzZb wdhghfbdZK

'"HVKNR / 7KH UHDVRQV DQG PRWLYHV IRU QDWL
RI WKH (XURSHDQ &RXUW RI +XPDQ 5LJXKXWVHRQG QDW
+J
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INXWHQNR ? .
$SSOLFDQW RI HGOEDWKRQRO
2GHVVD , , OHFKQLNRY 1DWL

2GHVVD 8NUDI

KIJHS?G? IHAH<G? IJH<:>@?GGY YD GH<?E: DH>?I
:>F1G1KLJ:LB<GH=H KM>HQBGKL<: MDJ:2GB

Exl_gdh / D
a“h[m\Zqg hk\elgvh]h klmi_gy ©[Z
HA kvdbc gZpehgZevgbc mge\ jkbl | of
f HA _kZ MdjZ€g

Dh”_dk Z~fegekljZIib\gh]l]h km” "hqgbgkd\IZ: KM dfjdjgebg b Z €\«
] _NZdpe€ \eoN i _j_"[ZqgZ} gh\e egklblmlb IZ ihgyll
egklblmle\ } kijhs _g_ ihah\g_ ijh\z~" _ggy f _Ihx ydh]h }
lihfzryg ~h km~hqgbgkI\Z 1Z isd\b\sgrliblv @~fegekljZIib\g
ijZ\hkm~"~"y

<eNih\eAgh ~hqq Kkl D:K MdjZ€gb Z~fegekljZlb\g_ kr
a”sckgx}lvky azZ ijZ\beZfb i_j_~[Zqg_gbfb pbf Dh”_dkhf r
Ijh\Z~" _ggy aZ]Zevgh]h Z[h kijhs_gh]h Kijhs_g_ ihah
ijbagZq_g_ "ey jhalJey”m kijzZz\ g _agZqgh€ kdeZ~ghkle |Z
ijehjbl _Igbf } r\b~rd_ \bjer_ggy kijZ\b> @

lhgylly kijZ\b g_agZqgh€ kdezZ”~ghkle gZ~Zg_ \ i q
ale*gh a pbf I1Zdhx KitZAdxkl}jZIb\gZ kijzZ\@Zjmhdydj*&iejgbo
1jZ\h\e*ghkbg 1ij_~f_| "hdZam\Zggy |1Z kdeZ™ mqZkgbd-)

ijh\_~ ggy i*~Jhlh\gh]h ijh\Z~" _ggy 1Z Z[h km~h\h]h aZzZl
I1Z \k_[*qgh]h \klZgh\e _ggy €€ h[klZ\bg

M lhc kZfbc gZk D:K MdjZ€gb qeldhk\ilha«gZ gal}e if ZX levs
jhalJey”~Zlbky \bdexqgh aZ ijZ\beZfb aZ]Zevgh]h ihah\gt
4
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Mke egre KkijZ\b yde \k_ ~ 1Zdb i<?ey]Zxlv jhal]ey”
kijhs_gh]h ijh\Zz~" _ggy fh gZ ih”eeblb gZ ~\e ]jmib Z
kdeZ”~ghkle 1Iq kK [ [yt KijZ\b \erg k_g* “h xjbk
ZNfegekljZIb\gh]l]h km”™"m aZ \bgyldhf Ibo sh aZagZqg_ge m

<Z eb\h azZagzZgblb sh kijZz\b i_j_~[Zqg_g* (¢ Kkl
\eNMih\erZxlv  djbl_jeyf kijZ\b g _agZqgh€ kdeZ~ghkle
ZfegekljZlib\gbf km~hf \ ihjy*dm kijhs_gh]lh ihah\gh]h
fi_jZlb\gh Sh klhkm}lvky egrbo Z~ fegekljZlb\gbo KkijzZ\
kijhs_gh]h ijh\Z~" _ggy aZe_ "blv \«~ dehihlZggy ithab\Zq
pbf ijb \bjer_gge iblZggy ijh jhaleyZkbjeZAbb kijhs _gh]h -
aZ]lZevgh]lh ihah\gh]h ijh\Z"" ggwagkm” g\gZXokijd}b ~ey Kklh
h[jZgbc ihab\Zq_f kihke[ aZobklm dZl_]Jhjex 1Z kdeZ”™g-
oZjzZdl_j ~hdZaes\ m kijzZ\e \ |Ihfm qbkee gb ihlje[gh m
_dkilgam \bdebdZIb k\e~rde\ Ihsh deevdeklv Kklhjeg 1Z
kijZ\b qgb klZgh\blv jhalJey”™ kijZ\b agZqgbc kmkieevgbc -
sh“h g_h[oe*ghkle jhaley”m kijZ\b aZzZ ijZ\beZfb kijhs
1jh\Z~" _ggy q kYdsh km” aZ jjZdm¢e¢lwaZey"m |IZdh]h dehih
Nec™ \bkgh\dm ijh jhaley” kijZ\b aZzZ ijZ\beZfb Kkijhs_
Ijh\Z~" _ggy \eg aZagZqZ} p_ \ mo\Zee ijh \eAdjblly ijh\Z
Kl

Kljhdb jhaley”m KkijZ\b \bagZqgzZxlvky gZklmigbf qgb
1jZ\bdB kijhs_gh]lh ihah\gh]h ijh\Z~" ggy jhalJey”Zxlvl
jhamfgh]h kljhdm Ze_ g_ [eevr_ reklI™_kylb ~ge\ ea ~gy \

m kijZ\e ki Hkh[eb\hkle 1Zdh]h jhaley”m \bagZqZx
MdjZ€gbi_lin_ jhaley” kijZz\b ih Kmllvkyh@bys~djblly i _jrh
kmAh\h]lh aZke~Zggy Ydsh \hgh g_ ijh\h~blvky jhale

jhaihqgbgZ}Iivky q_j_a Ngel Z \ £2qyfdba \bMgArHZor]hlh\
aZke"Zggy g_ ijh\h™pjmky Kkm~ jhalJey”~Z} kijZzZ\m [_a ih!
klhjegZ gZy\gbfb m kijzZ\e fZI _jeZeZfb :e_ aZ dehihlZgg
Z[h a \eZkgh€ egepeZlb\b km”m jhaley”™ kijZ\b ijh\h”*blvk
a ih\e«*hfe_ggyf \bdebdhf klhjeg 1 gZ hklZgg} km~h\e '

:gZecamxqgb \bs \b&éZgb gklhkh\gh nhjf Z~fegekljZIk
km~rhgbgkl\Z fh gzZ ~eclb jeagbo \bkgh\de\ LZd gZ "mfdi
\ afekle D:K MdjZ€gb \Zjlh jhapegx\ZIb ihablb\gbf y\bs_
ijhp_k kmijh\h?2"m\zZ\ky e<fie f glZpe}x }\jhi_ckvdbo ijz\







