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'R� ]DJDGQLH � VWDQGDU\]DFML�� ]ZãDV]F]D� VWDQGDU\]DFML� RSLVX� DUFKLZDOQHJR� L�
DXWRPDW\]DFML� MHJR� VSRU] G]DQLD�� VSRãHF]QR þ� DUFKLZDOQD� ²� QD� W\OH�� QD� LOH� M � ]QDP� ²�
SRGFKRG]LãD� ]� SHZQ\P� ZDKDQLHP�� =QDNRPLFLH� SU]HGVWDZLã� WR� SURI�� 3HWHU� +RUVPDQ� ZH�
ZSURZDG]HQLX�GR�(XURSHDQ�8QLRQ�$UFKLYH�1HWZRUN��(8$1� � ��:�VZRLP�WHN FLH�Z\UD]Lã�RQ�
MHGQDN�QDG]LHM �� H�GRW\FKF]DVRZH�PRWWR��ÅPRMH�DUFKLZXP�MHVW�XQLNDWRZHµ�RGFKRG]L� MX �Z�
SU]HV]ãR þ�� 3DPL WDP� WH � PRMH� ZãDVQH� GR ZLDGF]HQLD� ]� SLHUZV]\P� WãXPDF]HQLHP�
0L G]\QDURGRZHJR� 6WDQGDUGX� 2SLVX� $UFKLZDOQHJR�� *HQHUDO� ,QWHUQDWLRQDO� 6WDQGDUG�
$UFKLYDO� 'HVFULSWLRQ� ²� ,6$'�*�� Z� ����� U�� L� ZSURZDG]DQLHP� ]DOHFDQ\FK� WDP� UHJXã� ²�
]DVDGQLF]R�QLHRGELHJDM F\FK�RG�WHJR��FR�URELRQR�GRW\FKF]DV�²�Z�DUFKLZDFK�SD VWZRZ\FK��D�
V]F]HJyOQLH� Z� $UFKLZXP� *ãyZQ\P� $NW� 'DZQ\FK�� 0XV] � SU]\]QDþ�� L � SUDFD� QDG�
WãXPDF]HQLHP�GUXJLHM�ZHUVML� WHJR�VWDQGDUGX��²�NWyUD� MHVW� MX �]DNR F]RQD � �²�RGE\ZDãD�VL �Z�
]XSHãQLH�LQQHM�DWPRVIHU]H��SU]\�ZVSyãXG]LDOH�&HQWUDOQHM�.RPLVML�0HWRG\F]QHM�SU]\�1DF]HOQHM�
'\UHNFML� $UFKLZyZ� 3D VWZRZ\FK � �� 3RGREQH� ]DQLHSRNRMHQLH� L� Z\F]HNLZDQLH� GD� VL �
]DREVHUZRZDþ� ZREHF� (QFRGHG� $UFKLYDO� 'HVFULSWLRQ� �($'� � � F]\OL� >]D@NRGRZDQHJR� RSLVX�
DUFKLZDOQHJR��]ZãDV]F]D�� L � MHVW� WR�]DGDQLH�GOD�]HVSRãX��D�QLH� MHGQHM�RVRE\��$�MDN�ZLDGRPR��
WDN� DUFKLZL FL� MDN� L� KLVWRU\F\� V � OXE� WH � UDF]HM� VWDUDM � VL � E\þ� LQG\ZLGXDOLVWDPL�� 7D�
]HVSRãRZR þ�REMDZLD�VL �]DUyZQR�Z�F]DVLH�QDXNL�� MDNL�L�SRGF]DV�GDOV]HM�SUDF\�]�GDQ\PL��:�
W\P� PLHMVFX� FKFLDãE\P� SRG]L NRZDþ� ZV]\VWNLP� W\P�� NWyU]\� SRPDJDOL� PL� SRGF]DV� PRMHM�
GURJL�GR�($'��3URI��'DQLHO�3LWWL�SRZLHG]LDã�PL�NLHG\ �� H�MHVW�WR�WDNL�W\S�SRPRF\�MDN�ZVSyOQH�
EXGRZDQLH�VWRGRã\�QD�SLHUZV]H�]ELRU\�GOD�QRZ\FK�RVDGQLNyZ�QD�']LNLP�=DFKRG]LH�SU]H]�
FDã � GRW\FKF]DV� PLHV]NDM F � Z� GDQ\P� PLHMVFX� OXGQR þ�� ']L NL� SRPRF\� 1DF]HOQHJR�
'\UHNWRUD�$UFKLZyZ�3D VWZRZ\FK�SURI��GU�KDE��'DULL�1Dã F]�PRJãHP�VS G]Lþ�F]WHU\�GQL�Z�
$PVWHUGDPLH��$UFKLHYVFKRRO�LQ�$PVWHUGDP���JG]LH�SURI��3HWHU�+RUVPDQ�SR�SURVWX�SRUDG]Lã�
PL� Å]DF]QLM� NRGRZDþµ�� QDMSLHUZ�QD�SDSLHU]H�� JG\ � MHVW� NRQLHF]QH�GR ZLDGF]DOQH�SR]QDQLH�
]DJDGQLHQLD��7R�EDUG]R�P GUD�UDGD��1LH�PR QD�ERZLHP�SR]QDþ�L�]UR]XPLHþ�WHM�VWUXNWXU\�EH]�
                                                 
1 3HWHU�+RUVPDQ��0HWDGDWD�DQG�$UFKLYDO�'HVFULSWLRQ��KWWS���ZZZ�HXDQ�RUJ�HXDQBPHWD�KWPO����
� �:HUVMD�HOHNWURQLF]QD�SRG�DGUHVHP���KWWS���ZZZ�DJDG�DUFKLZD�JRY�SO�LVDG�,6$'Y�3/�SGI�
� �,6$'�*��Y��VWDã�VL �SRGVWDZ �GHF\]ML�1U���1DF]HOQHJR�'\UHNWRUD�$UFKLZyZ�3D VWZRZ\FK�]�GQLD����
OXWHJR� ����� U�� Z� VSUDZLH� VWUXNWXU\� L� ]DZDUWR FL� NRPSXWHURZ\FK� ED]� GDQ\FK� WZRU]RQ\FK� L�
X \WNRZDQ\FK� Z� DUFKLZDFK� SD VWZRZ\FK�� SRU��
KWWS���DUFKLZD�JRY�SO�UHSRVLWRU\�GHF\]MH�GHFB�B�����SGI���
� �-HVW�WR�VSHFMDOQ\�IRUPDW�Z\PLDQ\�GDQ\FK�SU]H]QDF]RQ\�GR�RSLVX�SRPRF\�DUFKLZDOQ\FK��)RUPDW�WHQ�
]RVWDã� RSLVDQ\� Z� GRNXPHQWDFML� ]DZLHUDM FHM�� ���� GHILQLFM � W\SX� GRNXPHQWX� �'7'� ²�'RFXPHQW� 7\SH�
'HILQLWLRQ�� F]\OL� RNUH OHQLH� VWUXNWXU\� GRNXPHQWX� ²� Z� GDQ\P� SU]\SDGNX� GRNXPHQW� WR� SRPRF�
DUFKLZDOQD� RUD]� ���� ]JRGQ\� ]� W � GHILQLFM � ]HVWDZX� ]QDF]QLNyZ� �7DJ� /LEUDU\�� ZUD]� ]� UHJXãDPL� LFK�
]DVWRVRZDQLD�� F]\OL� VNãDGQL � RNUH ODM FD� GHNODURZDQLH� HOHPHQWyZ� L�OXE� DWU\EXWyZ�� 3UDFD� QDG� W\P�
IRUPDWHP�UR]SRF] ãD�VL �Z������U��QD�8QLZHUV\WHFLH�Z�%HUNHOH\��JG]LH�ZyZF]DV�SUDFRZDã�'DQLHO�3LWWL��
NLHUXM F\�W\P�SU]HGVL Z]L FLHP���
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�PR H�QLHFR�PR]ROQHJR��ZSURZDG]DQLD�]QDF]QLNyZ�ZH�ZãD FLZ\P�SRU] GNX�L�ZVWDZLDQLD�
RGSRZLHGQLFK�GDQ\FK�Z�WDN�VWZRU]RQH�SROD��0LDãHP�WH �VSRVREQR þ�Z\PLDQ\�GR ZLDGF]H �
]� NROHJDPL� ]� Uy Q\FK� DUFKLZyZ� Z� 6]ZHFML�� +RODQGLL� L� $QJOLL�� :VSRPQLDQ\� MX � SURIHVRU�
'DQLHO� 3LWWL� ²� WZyUFD� ($'� ²� FLHUSOLZLH� RGSRZLDGDã� QD�PRMH� OLF]QH� H�PDLO·H� ]� S\WDQLDPL� L�
Z WSOLZR FLDPL�� D�:LOOLDP� 6WRFNWLQJ� SRUDG]Lã�PL� DE\P� SU]HWãXPDF]\ã� ´5/*� %HVW� 3UDFWLFH�
*XLGHOLQHV�IRU�(QFRGHG�$UFKLYDO�'HVFULSWLRQ´��FR�WH �]URELãHP � ���

:� DUFKLZDFK� QDMZD QLHMV]H� Z\GDM � VL � SU]HFKRZ\ZDQH� Z� QLFK� GRNXPHQW\�� F]\OL�
]DVyE�� MHGQDN� EH]� DUFKLZDOQ\FK� SRPRF\� Z\V]XNLZDZF]\FK� WR� FDãH� ERJDFWZR� E\ãRE\�
QLHGRVW SQH��']LVLDM�ZV]\VWNLH�SRPRFH�DUFKLZDOQH� �LQZHQWDU]H�� LQGHNV\�� VXPDULXV]H�� VSLV\�
HWF���SRZLQQ\�E\þ�XGRVW SQLRQH�²� MDN�]UHV]W � L� FDãR þ�]DVREX�²�GOD�ZV]\VWNLFK��1DMOHSV]\P�
VSRVREHP�XGRVW SQLHQLD�LQIRUPDFML�R�]DVRELH�²�D�WDN H�GREU]H�RSLVDQ\FK�REUD]yZ�QLHNWyU\FK�
GRNXPHQWyZ� ²� MHVW� ZHUVMD� HOHNWURQLF]QD�� F]\OL� ,QWHUQHW�� ,QIRUPDFMH� RSLVXM FH� WHQ� ]DVyE�
RND]XM � VL � E\þ� NOXF]HP� GR� QLHJR� L� PLHþ� SRGVWDZRZH� ]QDF]HQLH�� %H]� LQZHQWDU]\�
XGRVW SQLDQLH��NWyUH�VWDMH�VL �MHGQ\P�]�QDMZD QLHMV]\FK�SUREOHPyZ�DUFKLZDOQ\FK�QLH�E\ãRE\�
PR OLZH 	 �� -DN� PR QD� VL � GRZLHG]LHþ� ]� SUDNW\F]QHJR� SRGU F]QLND� LPSOHPHQWDFML� ($'� ��
$SSOLFDWLRQ�JXLGHOLQHV�WR�($'���������Å($'�WR�SLHUZV]\�VWDQGDUG�VWUXNWXU\�GDQ\FK�XãDWZLDM F\�
SU]HND]\ZDQLH� SRSU]H]� ,QWHUQHW� V]F]HJyãRZ\FK� LQIRUPDFML� R� DUFKLZDOQ\FK� ]ELRUDFK� L�
]HVSRãDFKµ 
 ��7R�E\ã�ZãD QLH�JãyZQ\�FHO�VWZRU]HQLD�($'��:�SROVNLFK�DUFKLZDFK�SD VWZRZ\FK�
MX �EOLVNR�SRãRZD�SRPRF\�DUFKLZDOQ\FK�GRVW SQ\FK�MHVW�Z�IRUPLH�HOHNWURQLF]QHM � ��3R]RVWDãH�
WU]HED�E G]LH�SU]HQLH þ�QD�IRUP �HOHNWURQLF]Q �²�QD]\ZD�VL �WR�UHWURNRQZHUVM ��,�SRQRZQLH�²�
WR�ZãD QLH� SR� WR�Z\P\ ORQR� ($'�� 7DND� UHWURNRQZHUVMD�Z\GDMH� VL � V]F]HJyOQLH�ZD QD�GOD�
DUFKLZyZ�]�ÅGãXJ �KLVWRUL µ��F]\OL�DUFKLZyZ�KLVWRU\F]Q\FK��D� WDNLH�ZãD QLH� MHVW�$UFKLZXP�
*ãyZQH�$NW�'DZQ\FK���

0yZL F�R� VWDQGDUGDFK�Z� URGRZLVNX�HOHNWURQLF]Q\P�SU G]HM�F]\�Sy QLHM�GRMG]LH�VL �
GR� ]DJDGQLHQLD� PHWDGDQ\FK�� 7HUPLQ� WHQ� ]QDQ\� QDV]\P� NROHJRP� ELEOLRWHNDU]RP� MX � Z�
RVWDWQLFK�GHNDGDFK�PLQLRQHJR�VWXOHFLD�Z\GDMH�VL �E\þ�QRZ\�GOD�DUFKLZLVWyZ��:������URNX�
RGE\ãD� VL � SLHUZV]D� NRQIHUHQFMD� SR ZL FRQD� W\P� ]DJDGQLHQLRP� Z� DUFKLZDFK� Z� 3ROVFH�
�$*$'� ²� PDU]HF�� ]� XG]LDãHP� RNRãR� ��� DUFKLZLVWyZ� ]DLQWHUHVRZDQ\FK� SUREOHPDW\N �
                                                 
� �:VND]yZNL�GRW\F] FH�ÅGREU\FK�SUDNW\Nµ�SU]\�ZGUD DQLX�($'�RSUDFRZDQH�SU]H]�JUXS �GRUDGF] �
5/*�� V�� �������� Z�� $UFKLZD� Z� SRVWDFL� F\IURZHM�� 6WDQGDU\]DFMD�� 2G� ,6$'�*�� GR� ($'�� 0DWHULDã\�
PL G]\QDURGRZ\FK�ZDUV]WDWyZ�'HORV�&((��SRG�UHG��(��5RVRZVNLHM��:DUV]DZD��������
 �$QJHOLND�0HQQH�+DULW]��$FFHVV�²�WKH�UHIRUPXODWLRQ�RI�DQ�DUFKLYDO�SDUDGLJP��$UFKLYDO�6FLHQFH��QR�����������
SS����²����SROVNLH�WãXPDF]HQLH�²�$UFKHLRQ��QU������������SS���������
� � ($'� �� (QFRGHG� $UFKLYDO� 'HVFULSWLRQ�� $SSOLFDWLRQ� *XLGHOLQHV�� 9HUVLRQ� ����� SUHSDUHG� E\� WKH� (QFRGHG�
$UFKLYDO�'HVFULSWLRQ�:RUNLQJ�*URXS�RI�WKH�6RFLHW\�RI�$PHULFDQ�$UFKLYLVWV��&KLFDJR�������V����²�´($'�
LV� WKH� ILUVW�GDWD�VWUXFWXUH�VWDQGDUG� WR� IDFLOLWDWH�GLVWULEXWLRQ�YLD� ,QWHUQHW�RI�GHWDLOHG� LQIRUPDWLRQ�DERXW�
DUFKLYDO�FROOHFWLRQV�DQG�IRQGVµ���
8 1D� NRQLHF� ����� U�� E\ã\� ������� LQZHQWDU]H� NVL NRZH� L� ������� LQZHQWDU]H� NDUWNRZH� ²� �������
LQZHQWDU]\�Z�SRVWDFL�HOHNWURQLF]QHM���]H�Å6SUDZR]GDQLH�URF]QH�1'$3�����µ�� 
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GRNXPHQWyZ�HOHNWURQLF]Q\FK��VWDQGDUGyZ�RSLVX�HWF��3U]HGVWDZLRQR�QD�QLHM�WR��FR�GRW\FKF]DV�
]URELOL� LQQL� �(8$1��($'��&('$56�HWF����:�NLOND� W\JRGQL�Sy QLHM�3URIHVRU�3HWHU�+RUVPDQ�
SU]HGVWDZLã�UHIHUDW�R�($'��´($'�²�0DJLF�ZRUG�RU�WHUURU"µ��:LRVQ ������U��RGE\ã\�VL �GZD�
VHPLQDULD�Z�UDPDFK�SURMHNWX�'(/26�GRW\F] FH�($'��NUDMRZH�L�PL G]\QDURGRZH���D�UHIHUDW\�
]� W\FK� VSRWND � ]RVWDã\� RSXEOLNRZDQH� Z� IRUPLH� SDSLHURZHM� L� HOHNWURQLF]QHM � � RUD]� VWDã\� VL �
WHRUHW\F]Q\P� ]DSOHF]HP� GR� GDOV]HM� SUDF\�� :\GDMH� PL� VL �� H� WDNLH� ZSURZDG]HQLH� E\ãR�
NRQLHF]QH�QD�GREU\�SRF] WHN��=D �]DVWRVRZDQLH�,6$'�*��²�]�SHZQ\PL�ORNDOQ\PL�RGPLDQDPL�
²�MDNR�UHJXã�RSLVX�Z�$*$'�RND]DãR�VL �WH �NRU]\VWQH�L�SR \WHF]QH���

�
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�

'R�SURMHNWX�SLORWD RZHJR�($'�²�0HWULFD�5HJQL�²�]RVWDãD�Z\EUDQD�0HWU\ND�.RURQQD�²�
MHGHQ�]�QDMZD QLHMV]\FK�KLVWRU\F]Q\FK�]HVSRãyZ�PDM F\�W\SRZ �VWUXNWXU �²�VHULH�� MHGQRVWNL�
�WRP���ZSLV� ²� L�ZVSyãF]HVQ\� V]F]HJyãRZ\� LQZHQWDU] ��� �� 3UDZD� L� SU]\ZLOHMH� XG]LHODQH� SU]H]�
SROVNLFK�NUyOyZ�E\ã\� UHMHVWURZDQH�Z�NDQFHODULL�NUyOHZVNLHM�E\þ�PR H� MX �RG�NR FD�;,9�Z��
1DMVWDUV]H� ]DFKRZDQH� .VL JL� :SLVyZ� �/LEUL� ,QVFULSWLRQXP�� 0HWU\NL� .RURQQHM� SRFKRG] � ]�
SRãRZ\�;9�Z��6HULD�WD�E\ãD�SURZDG]RQD�GR�NR FD�5]HF]\SRVSROLWHM�Z�;9,,,�Z��:�NVL JDFK�
W\FK�ZSLV\ZDQR�NRSLH�ZV]\VWNLFK�GRNXPHQWyZ�R�]QDF]HQLX�ZLHF]\VW\P��WDNLFK�MDN�QDGDQLD�
]LHPL� OXE� XU] GyZ�� QRPLQDFMH� RILFHUVNLH�� QRELOLWDFMH� HWF�� Z\VWDZLDQ\FK� SU]H]� .DQFHODUL �
.RURQQ ��'OD�QDMVWDUV]\FK�NVL J�WHM�VHULL�D �GR�SDQRZDQLD�+HQU\ND�:DOH]HJR�RSUDFRZDQR�Z�
FL JX�PLQLRQ\FK�����ODW�VXPDULXV]H²�0DWULFXODUXP�5HJQL�3RORQLDH�6XPPDULD ��� ��²�RGQRWRZXM FH�
SRV]F]HJyOQH� ZSLV\� Z� GDQHM� NVL G]H�� .ROHMQH� VHULH� 0HWU\NL� WR� .VL JL� 3RVHOVWZ� �/LEUL�
/HJDWLRQXP�� RG� ;9,� Z��� .VL JL� 3LHF] WQH� �6LJLOODWD�� RG� SRãRZ\� ;9,,� Z�� RUD]� .VL JL� 6SUDZ�
3XEOLF]Q\FK� �.DQFOHUVNLH�� �;9,,,� Z���� 'R� WHJR� GRFKRG] � MHV]F]H� NVL JL� V GRZH� V GyZ�
NUyOHZVNLFK�� NWyU\FK� ]QDF]QD� F] þ� XOHJãD� ]QLV]F]HQLX� SRGF]DV� ,,� ZRMQ\� ZLDWRZHM� �SDWU]�
WDEHOD� ����� - ]\NLHP� ZL NV]R FL� ZSLVyZ� MHVW� ãDFLQD�� FKRþ� ]GDU]DM � VL � ZSLV\� SR� SROVNX��
QLHPLHFNX�L�UXVNX��â F]QLH�ZV]\VWNLH�VHULH�WR�����NVL J��Z�W\P�����WR�.VL JL�:SLVyZ��7\ONR�
GR�SRãRZ\�;9,�Z��MHVW�RNRãR����W\V��ZSLVyZ�Z����NVL JDFK���

                                                 
� �:HUVMD�HOHNWURQLF]QD���KWWS���ZZZ�DUFKLZD�JRY�SO�DJDG�HDG�HDG�KWPO��SRU��SU]\S��QU�����
��� � ,QZHQWDU]� 0HWU\NL� .RURQQHM�� .VL JL� ZSLVyZ� L� GHNUHWyZ� SROVNLHM� NDQFHODULL� NUyOHZVNLHM� ]� ODW� ����� ²� ������
2SUDFRZDã\�,UHQD�6XãNRZVND�.XUDVLRZD�L�0DULD�:R QLDNRZD��:DUV]ZD�������
��� �0DWULFXODUXP�5HJQL�3RORQLDH�6XPPDULD��HG��7�:LHU]ERZVNL�L�LQQL��YRO��,�²�9,��:DUV]DZD������²��������
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7DEOD����6HULH�0HWU\NL�.RURQQHM�
1D]ZD�VHULL�� 'DW\� 7RP\�

.VL JL�:SLVyZ� ������������ ����

.VL JL�3RVHOVWZ� ������������ ���

.VL JL�3LHF] WQH� ������������ ���

.VL JL�6SUDZ�3XEOLF]Q\FK� ������������ ����
Å0HWU\ND�5XVNDµ� ������������ ���
Å0HWU\ND�0D]RZLHFNDµ� ������������ ���
6 G\��$VHVRUVNL��5HODF\MQ\�L�6HMPRZ\� ������������>����@� ���
6 G�5HIHUHQGDUVNL� ������������������ ���

�
3URMHNW�²�0HWULFD�5HJQL�²�UR]SRF] ã�VL �MHVLHQL ������U��3LHUZRWQLH�]DPLHU]DQR�SR�SURVWX�

SU]HSLVDþ�Z�06�:RUG�F] FL�RSLVRZH�LVWQLHM FHJR�LQZHQWDU]D��ZVW S\���]D �RSLV\�PDWHULDãyZ�
DUFKLZDOQ\FK�²�QD�SR]LRPLH�VHULL� L� WZRU] F\FK� MH� MHGQRVWHN�²�SU]\JRWRZDþ�Z�ED]LH�GDQ\FK�
06�$FFHVV��:�NRGRZDQLX�($'�RGSRZLDGD�WR�SR]LRPRP���F���OHYHO� �´VHULHVµ!�L��F���OHYHO� �
´ILOHµ!�� 2JyOQH� LQIRUPDFMH� QD� SR]LRPLH� VHULL�ZVWDZLRQR�Z� RGSRZLHGQLH� SROD� RJUDQLF]RQH�
]QDF]QLNDPL���VFRSHFRQWHQW!���ELRJKLVW!���ELEOLRJUDSK\!�HWF���]D �ZSURZDG]HQLH�GR�FDãHJR�
]HVSRãX� XPLHV]F]RQR�Z��DUFKGHV!�� 7DEHOD� SUH]HQWXMH� VSRVyE�NRQZHUVML� ]� ED]\�GDQ\FK�GR�
SOLNX�;0/�QD�SR]LRPLH�MHGQRVWNL��Z�W\P�Z\SDGNX�NVL JL�WRPX����
7DEHOD����($'�²�,6$'�²�%D]D�GDQ\FK�GOD�SR]LRPX�MHGQRVWNL��F���OHYHO �ILOH�!���,6$'���������
1 � � ($'�

�
,6$'�*��Y�� 7\S�

SROD�
3ROVND�QD]ZD�SROD��

�� �XQLWLG!� ,6$'������� 1XPHU\F]QH� 6\JQDWXUD�
�� �XQLWGDWH!� ,6$'������� 1RWD� 'DW\�
�� �XQLWWLWOH!� ,6$'������� 1RWD� 7\WXã�
�� �ODQJPDWHULDO!� ,6$'������� 7HNVWRZH���� - ]\N�
�� >IRUPHULG@ ��� � ,6$'������� 1RWD�� 'DZQH�V\JQ��
�� �SK\VGHVF!� ,6$'������� 7HNVWRZH����� 2SLV�]HZQ WU]Q\�
�� �VFRSHFRQWHQW!� ,6$'������� 1RWD� =DZDUWR þ�WUH þ�
�� �QRWH!� ,6$'������� 7HNVWRZH� 8ZDJL�
�� �DFFHVVUHVWULFW!� ,6$'������� 7HNVWRZH����� 8GRVW SQLDQLH�
��� �DOWIRUPDYDLO!� ,6$'������� 7HNVWRZH���� 0LNURILOP�
�

:SURZDG]DQLH� GDQ\FK� ]RVWDãR� F] FLRZR� GRNRQDQH� SU]H]� SUDFRZQLND� $*$'�
�.DWDU]\QD�-DQRZVND�.XFLR���F] FLRZR�SU]H]�VWD \VWN �]�8U] GX�3UDF\��$OHNVDQGUD�6LZHN��
Z� WUDNFLH� MHM� SyãURF]QHJR� VWD X�� D� F] FLRZR� SU]H]� VWXGHQWyZ� ]� :\ V]HM� 6]NRã\�
3HGDJRJLF]QHM� =ZL ]NX� 1DXF]\FLHOVWZD� 3ROVNLHJR�� 1DMZD QLHMV]D� F] þ� SUDF\�� ²� F]\OL�
                                                 
��� �7HQ�]QDF]QLN�MHVW�VSR]D�($'��QDVW SQLH�MHVW�RQ�]DPLHQLDQ\�QD���XQLWLG�W\SH �IRUPHU�!���
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VSUDZG]HQLH�� NRUHNWD� L� SRSUDZD� Eã GyZ� PHU\WRU\F]Q\FK� Z\NRQDOL� SUDFRZQLF\� $*$'��
8UV]XOD�.DFSHUF]\N��0LFKDã�.XOHFNL��,QJD�6WHPEURZLF]�RUD]�+XEHUW�:DMV���

1D� SRF] WNX� ����� U�� SRMDZLãD� VL � PR OLZR þ� GRGDQLD� V]F]HJyãRZ\FK� RSLVyZ� ²� QD�
SR]LRPLH� SRV]F]HJyOQHJR� ZSLVX� GRNXPHQWX�� MDNR� �F��� OHYHO�  µLWHPµ!� ²� GOD� QDMVWDUV]\FK�
]DFKRZDQ\FK� NVL J� PHWU\NL� ]� ;9� Z�� :SLV\� WH� E\ã\� ]UHJHVWRZDQH� SR� ãDFLQLH�� 'DQH�
ZSURZDG]Lã� GR� ED]\� GDQ\FK� NROHMQ\� SUDNW\NDQW� ]� 3RZLDWRZHJR� 8U] GX� 3UDF\� :LWROG�
3ROHW\ãR��$UFKLZXP�*ãyZQH�$NW�'DZQ\FK�UR]SRF] ãR�WDN H�ZVSyãSUDF �]�VHPLQDULXP�SURI��
GU�KDE��:RMFLHFKD�.UDZF]XND�]�8QLZHUV\WHWX�-DJLHOOR VNLHJR�Z�.UDNRZLH��NWyU\�MHVW�REHFQLH�
QLH� W\ONR�QDMOHSV]\P�VSHFMDOLVW �]�]DNUHVX�NDQFHODULL�NUyOHZVNLHM�Z�F]DVDFK�QRZR \WQ\FK ��� ��
DOH�WDN H�Z\GDZF �1RZHM�6HULL�VXPDULXV]\�GOD�SRV]F]HJyOQ\FK�NVL J�]�;9,,�Z��:\GDZDQH�
SU]H]� SURI�� .UDZF]XND� UHJHVW\� V � IRUPXãRZDQH� SR� SROVNX�� :� UDPDFK� WHM� ZVSyãSUDF\� Z�
HOHNWURQLF]QHM� ZHUVML� LQZHQWDU]D� XPLHV]F]RQR� WRP\�Z\GDQH� SU]H]� SURI��:�� .DUDZF]XND� L�
MHJR� ]HVSyã�� 0DP\� QDG]LHM � UR]V]HU]\þ� W � ZVSyãSUDF � Z� QDVW SQ\FK� ODWDFK� MDNR� JUDQW��
Å6WRVXQNRZRµ�ãDWZR��²�SRQLHZD �]RVWDã\�RQH�MX �RSXEOLNRZDQH�²�PR QD�XGRVW SQLþ�RNRãR����
W\V�� UHJHVWyZ� GR� SRãRZ\� ;9,� Z�� -HG\Q\P� QLH]E GQ\P� VNãDGQLNLHP� V � WX� URGNL� QD�
SU]HSLV\ZDQLH� L� NRQWURO � MDNR FL��:� UDPDFK� ($'� MHVW� WH �PR OLZH�GRGDQLH� REUD]yZ� VWURQ�
]DZLHUDM F\FK�SRV]F]HJyOQH�ZSLV\�L�SRã F]HQLH�LFK�]�UHJHVWDPL��7HQ�SRP\Vã��FKRþ�]H�ZV]HFK�
PLDU� LQWHUHVXM F\�� Z\PDJDãE\� ]QDF]QLH� ZL NV]HM� LOR FL� QDNãDGyZ� ILQDQVRZ\FK�� SUDF\�
�VNDQRZDQLH� ]� F]DUQR�ELDã\FK� PLNURILOPyZ��� SU]HVWU]HQL� QD� G\VNX� GR� VNãDGRZDQLD� GX HM�
LOR FL� REUD]yZ� RUD]� QDSLVDQLD� RGSRZLHGQLHJR� RSURJUDPRZDQLD� GR� ]DU] G]DQLD�
SU]HJO GDQLHP�� %\þ� PR H� WDND� SLORWD RZD� ÅSXEOLNDFMDµ� ]RVWDQLH� XGRVW SQLRQD� Z� UDPDFK�
3ROVNLHM�%LEOLRWHNL�,QWHUQHWRZHM��Z\W\SRZDQR�GR�WHJR�SURMHNWX�MHGHQ�]�ZF]H QLHMV]\FK�WRPyZ�
0.������

�
2GQR QLH� GR� WHFKQLF]QHM� VWURQ\� SURMHNWX�� QDMZD QLHMV]H� V � WX� VWURQ\� LQWHUQHWRZH�

%LEOLRWHNL� .RQJUHVX� 6WDQyZ� =MHGQRF]RQ\FK� �7KH� /LEUDU\� RI� &RQJUHVV�� SR ZL FRQH� ($' ��� �
RUD]� XQLZHUV\WHWX� VWDQRZHJR� :LUJLQLL�� JG]LH� REHFQLH� SUDFXMH� SURI�� '�� 3LWWL ��� �� 0R QD� WDP�
]QDOH þ� SRGVWDZRZH� LQIRUPDFMH� SRWU]HEQH� GR� UHDOL]DFML� WDNLHJR� SURMHNWX�� 'RVW SQH� GR�
                                                 
��� � :�� .UDZF]XN�� 0HWU\ND� .RURQQD� ]D� =\JPXQWD� ,,,� :D]\�� .UDNyZ� ������ :�� .UDZF]XN�� 0HWU\NDQFL�
NRURQQL��5R]ZyM�UHJLVWUDWXU\�FHQWUDOQHM�RG�;9,�GR�;9,,,�ZLHNX��.UDNyZ�������.VL JD�ZSLVyZ�SRGNDQFOHU]HJR�
7RPDV]D�=DPR\VNLHJR�]�ODW��������������RSU��:��.UDZF]XN��6XPDULXV]�0HWU\NL�.RURQQHM��6HULD�1RZD��W��,��
.UDNyZ�������.VL JD�ZSLVyZ� NDQFOHU]D� -DQD�=DPR\VNLHJR�0.����� ]�$UFKLZXP�*ãyZQHJR�$NW�'DZQ\FK�Z�
:DUV]DZLH� ]� ODW� ����� �� ������ RSU�� $�� .RW��:�� .UDZF]XN��0�� .XOHFNL�� $�� 6RNyã�� *�� 6S\UND�� 6XPDULXV]�
0HWU\NL�.RURQQHM��6HULD�1RZD��W��,,��.UDNyZ�������
��� �$GUHV�VWURQ\���KWWS���ZZZ�ORF�JRY�HDG�HDG�KWPO��:�%LEOLRWHFH�.RQJUHVX�]D�($'�RGSRZLHG]LDOQH�
MHVW�WR�VDPR�ELXUR��NWyUH�]DMPXMH�VL �VWDQGDUGHP�0$5&��1HWZRUN�'HYHORSPHQW�DQG�0$5&�6WDQGDUGV�
2IILFH����
��� �$GUHV�VWURQ\���WKH�8QLYHUVLW\�RI�9LUJLQLD��7KH�,QVWLWXWH�IRU�$GYDQFHG�7HFKQRORJ\�LQ�WKH�+XPDQLWLHV��
²�KWWS���ZZZ�LDWK�YLUJLQLD�HGX�HDG�LQGH[�KWPO�
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SREUDQLD�]�VHUZHUD�V ��'7'�GOD�ZHUVML�GUXJLHM�($'���������GZLH�ZVSDQLDãH�SUDFH�0LFKDHOD�-��
)R[D� ²� ´&RRNERRNµ� L� DUNXV]H� SUH]HQWDFML� �]DUyZQR� GOD� SLHUZV]HM�� MDNL� L� GOD� GUXJLHM�ZHUVML�
($'���SU]\NãDG\�RUD]�ELEOLRWHND�]QDF]QLNyZ��6SRVyE�SUH]HQWDFML�VWUXNWXU\�($'�Z�,QWHUQHFLH�
]DOH \�RF]\ZL FLH�RG�GHF\]ML�Z\GDZFyZ�L�MHVW�PR OLZ\��QD�FR�QDMPQLHM�WU]\�VSRVRE\��+70/��
FVV��[VO��Z�$*$'�²�G]L NL�DUNXV]RP�)R[D��²�Z\EUDQR�WR�RVWDWQLH�UR]ZL ]DQLH��=DSR]QDZV]\�
VL �]�]DZDUWR FL �VWURQ\�%LEOLRWHNL�.RQJUHVX� MHG\QH��F]HJR�SRWU]HED�GR�]EXGRZDQL�ZãDVQHM�
VWUXNWXU\�($'�WR�RGSRZLHGQL�HG\WRU�;0/��-HGQ\P�]�UHNRPHQGRZDQ\FK�SURGXNWyZ�]�WHJR�
]DNUHVX� MHVW� ;0HWD/�� MHGQDN� MHVW� RQ� ]E\W� GURJL� MDN� QD� EXG HW� $*$'�� 8 \ZDãHP� ZL F�
SROVNLHJR�HG\WRUD�´3DMDF]HNµ��NWyU\�WDN H�SRWUDIL�ÅF]\WDþµ�]QDF]QLNL�;0/���

.ROHMQ\P�NURNLHP��JG\�PD�VL � MX �ZVSRPQLDQH�'7'��]H�VWURQ�%LEOLRWHNL�.RQJUHVX�� L�
HG\WRU� GR� ;0/·D� WR� ZSURZDG]HQLH� GDQ\FK�� 'DQH� PR QD� Z\GRE\þ� EH]SR UHGQLR� ]� ED]�
GDQ\FK�06�$FFHVV�GR�VWUXNWXU\�($'��VWUXNWXUD�ED]\�GDQ\FK�PXVL�E\þ�]JRGQD�]�,6$'�*��²�
SRU��WDE�����'DQH�]�06�$FFHVV�V �DXWRPDW\F]QLH�HNVSRUWRZDQH�GR�SOLNX��[PO��SHZQH�]PLDQ\�
E\ã\�SU]HSURZDG]DQLH�Z�VDPHM�ED]LH��EH]SR UHGQLR�SU]HG�HNVSRUWHP��QS��]DPLDQD�QD]Z�SyO�
QD� WH� RGSRZLDGDM FH� ]QDF]QLNRP�($'�� WDN� DE\�SR�NRQZHUVML�PLHþ�SUDZLGãRZH�]QDF]QLNL���
LQQH�MX �Z�HG\WRU]H�+70/�]D�SRPRF �IXQNFML�¶]QDMG �]DVW S·�²�MDN�QS��ZVWDZLHQLH�]QDF]QLND�
SDUDJUDIX� �S!� SR� ]QDF]QLNX� ]DZDUWR FL� �VFRSHFRQWHQW!�� 7DN� MDN� WR� SU]HZLG]LDQR� Z�
VWUXNWXU]H� ($'��Z� ]DOH QR FL� RG�ZHZQ WU]QHM� VWUXNWXU\� GDQHJR� ]HVSRãX�� GRVWRVRZ\ZDQR�
RGSRZLHGQL�]QDF]QLN�GR�NROHMQHJR�SR]LRPX�RSLVX��Z�W\P�SURMHNFLH�E\ã\�WR���F��!�GOD�VHULL��
�F��!�GOD�WRPX�L��F��!�GOD�SRV]F]HJyOQHJR�UHJHVWX��$NXUDW�SU]\�SURMHNFLH�0HWU\NL�.RURQQHM�
SRGVWDZRZH�GDQH�RSLVRZH�E\ã\�MX �SU]\JRWRZDQH��DOH�SU]\�LQQ\FK�SURMHNWDFK�UHWURNRQZHUVML�
WDNLFK�GDQ\FK�PR H�QLH�E\þ� L� WR�E G]LH�GRSLHUR�VWDQRZLþ�Z\]ZDQLH��3RSUDZQR þ�GDQ\FK� L�
VWUXNWXU\� E\ã\� XVWDZLF]QLH� VSUDZG]DQH� L� Z� UD]LH� NRQLHF]QR FL� SRSUDZLDQH� SRGF]DV�
ZV]\VWNLFK� W\FK� HWDSyZ�� *G\� SOLN� ;0/·RZ\� E\ã� JRWRZ\�� WDN H� L� RQ� Z\PDJDã� ZDOLGDFML�
Z]JO GHP�($'�'7'�� 6NRU]\VWDãHP� ²�G]L NL� VXJHVWLL� SURI��'DQLHOD�3LWWL� ²� ]� GRVW SQHJR� ]D�
GDUPR�SURGXNWX�[POYDOLG� ILUP\�(OFHO�7HFKQRORJ\�/WG�G]LDãDM FHJR�Z� URGRZLVNX� V\VWHPX�
RSHUDF\MQHJR�'26�� 3R� VHULL�ZDOLGDFML� L� NRUHNW� RVWDWQL � F]\QQR FL � GR� ]URELHQLD� E\ãD� IRUPD�
SUH]HQWDFML�� 7DN� MDN� ZVSRPQLDãHP�� VNRU]\VWDãHP� ]� RSUDFRZDQ\FK� SU]H]� 0LFKDHOD� )R[D�
DUNXV]\� SUH]HQWDFML� VW\OyZ�� QLHZLHOH� MH� ]PLHQLDM F� L� SRORQL]XM F�� 'QLD� ��� OLSFD� ����� U��
LQZHQWDU]�0HWU\NL�.RURQQHM�]RVWDã�XGRVW SQLRQ\�Z�,QWHUQHFLH��-HVW�WR�SOLN�[PO�]�DUNXV]HP�[VO�
MDNR� SUH]HQWDFM �� 1D� UD]LH� QLH� PD� DGQHM� GRGDWNRZHM� Z\V]XNLZDUNL� DQL� QDU] G]LD�
LQGHNVXM FHJR���

3LHUZV]\� LQZHQWDU]� Z� ($'� MHVW� MX � ]URELRQ\�� RF]\ZL FLH� NRQLHF]QD� E G]LH� GDOV]D�
SUDFD�� MHJR� X]XSHãQLHQLH� L� QLHXQLNQLRQH� SRSUDZNL�� ,QQH� SRPRFH� DUFKLZDOQH� WH � VWRSQLRZR�
$*$'� ]DPLHU]D� SXEOLNRZDþ� Z� WHM� IRUPLH�� 3R]RVWDMH� MHGQDN� ZD QH� S\WDQLH�� F]\� MHVWH P\�
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JRWRZL� QD� ($'�� ]ZãDV]F]D�� JG\� PRZD� R� UHWURNRQZHUVML"� =� SXQNWX� ZLG]HQLD� WHFKQRORJLL��
]GHF\GRZDQLH� WDN�� 2F]\ZL FLH� SURJUDP\� MDN� ;0HWD/� F]\� ;0/6S\� GOD� DXWRPDW\]DFML�
NRQZHUVML�]�ED]\�GDQ\FK�GR�($'�L�XãDWZLHQLD�SUH]HQWDFML�E\ã\E\�NRU]\VWQH��=�DUFKLZDOQHJR�
SXQNWX�ZLG]HQLD� SR]RVWDM � GZD�ZD QH� S\WDQLD� GR� UR]VWU]\JQL FLD�� F]\� SRVLDGDP\�GDZQH�
LQZHQWDU]H� WDN�ÅVWUXNWXUDOL]RZDQHµ��DE\�LFK�SU]HQLHVLHQLH�QD�($'�E\ãR�VWRVXQNRZR�SURVWH�
RUD]�F]\�G\VSRQXMHP\�RGSRZLHGQLR�SU]\JRWRZDQ �NDGU �SUDFRZQLNyZ�GR�WHJR�]DGDQLD"�:�
W\P� GUXJLP� SU]\SDGNX� PR H� ZDUWR� UR]ZD \þ� UR]ZL ]DQLH� ]DVWRVRZDQH� Z� 7KH� 1DWLRQDO�
$UFKLYHV� �GR� NZLHWQLD� ����� U�� 3XEOLF� 5HFRUGV� 2IILFH ��	 �� ²� PDãD� JUXSD� HG\WRUyZ� ²�
R PLRRVRERZ\�]HVSyã�²�SUDFXMH�GOD�ZV]\VWNLFK�DUFKLZyZ�Z�UDPDFK�SURMHNWX�$�$��$FFHVV�WR�
$UFKLYHV� ��
 �� NWyUHJR� FHOHP� MHVW� SU]HQLHVLHQLH� LVWQLHM F\FK� Z� W\FK� DUFKLZDFK� LQZHQWDU]\� ]�
SRVWDFL�SDSLHURZHM�GR�SRVWDFL�HOHNWURQLF]QHM� �($'���&R�VL �]D �W\F]\�SLHUZV]HJR�S\WDQLD�WR�
QLHVWHW\� QLH� MHVWHP� GR� NR FD� SU]HNRQDQ\�� ]� FDã\P� UHVSHNWHP� GR� GRNRQD � SRSU]HGQLFK�
SRNROH � QDV]\FK� NROHJyZ� DUFKLZLVWyZ�� F]\� SR]RVWDZLOL� QDP� RQL� LQZHQWDU]H�� NWyUH� EH]�
FL NLHM�SUDF\�ãDWZR�GDG] �VL �]DNRGRZDþ�Z�($'��'DZQH�SUDNW\NL�RSLVX�DUFKLZDOQHJR�QLH�
REHMPRZDã\��ERZLHP�ZLHOX�²�G]L �ZD Q\FK�²�HOHPHQWyZ��LVWRWQ\FK�GOD�SRPRF\�DUFKLZDOQ\FK�
L�QLH�E\ã\�WDN�MHGQROLWH�MDN�WH��NWyUH�SRZVWDM �Z�RSDUFLX�R�,6$'�*���&] VWR�QLH�]DZLHUDM �RQH�
WDNLFK�LQIRUPDFML�MDN��RSLV�IL]\F]Q\��M ]\N��GDZQH�V\JQDWXU\��F]\�NWR�MHVW�DNWRWZyUF ��1LH�PD�
WH �GDQ\FK�QD�WHPDW�PLNURILOPRZDQLD��SXEOLNDFML�F]\�ELEOLRJUDILL��D�Z�RSLVLH�XZ]JO GQLRQR�
W\ONR� MHGHQ� SR]LRP� RSLVX�� WHUD]� WU]HED� E G]LH� SU]\JRWRZDþ� SR]RVWDãH�� 'OD� DUFKLZyZ�
KLVWRU\F]Q\FK� KLHUDUFKLF]Q\� RSLV� VFKRG] F\� D � GR� SR]LRPX� SRMHG\QF]HJR� GRNXPHQWX�
Z\GDMH� VL � LVWRWQ\� QLH� W\ONR� GOD� DUFKLZLVW\�� DOH� SU]HGH� ZV]\VWNLP� GOD� X \WNRZQLND�� =�
SHZQR FL �GDZQH�LQZHQWDU]H�E G �Z\PDJDã\�ZHU\ILNDFML���

+:V�

                                                 
�� � Å7KH�1DWLRQDO�$UFKLYHV� RI�(QJODQG��:DOHV� DQG� WKH�8QLWHG�.LQJGRPµ��SRZVWDãR�ZãD QLH�Z�GQLX���
NZLHWQLD������U��]�SRã F]HQLD�GRW\FKF]DVRZHJR�DUFKLZXP�SXEOLF]QHJR�Å3XEOLF�5HFRUG�2IILFHµ��352��]�
SU\ZDWQ\P� DUFKLZXP�KLVWRU\F]Q\P� Å+LVWRULFDO�0DQXVFULSWV�&RPPLVVLRQµ� �+0&���PDM F\P� ���� ODW�
WUDG\FML� L� G\VSRQXM F\P� NDWDORJLHP� DUFKLZyZ� SU\ZDWQ\FK� ²� Å1DWLRQDO� 5HJLVWHU� RI� $UFKLYHVµ� ��
KWWS���ZZZ�QDWLRQDODUFKLYHV�JRY�XN�DERXW��
��� � $�$�� $FFHVV� WR� $UFKLYHV�� 5HSRUW�� $SULO� ����� ²� 0DUFK� ������ $�$� &HQWUDO� 7HDP�� 352� ����� ��
KWWS���ZZZ�D�D�RUJ�XN��


