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ZLWK�GLVWLQFW�PRWKHU� WRQJXHV��2QH�� WKH�SDUWQHU� ODQJXDJH�PRGHO� LV� VRRQ�GLVFDUGHG��DQG� WKH�RWKHU��
WKH�OLQJXD�IUDQFD�PRGHO�LV�FRQFOXGHG�WR�EH�D�PRUH�UHDOLVWLF�GHVFULSWLRQ�RI�WKH�VLWXDWLRQ��7KH�SURE�
OHP�ZLWK�WKH�ODWWHU�PRGHO�LV��KRZHYHU��WKDW�QHLWKHU�RQH�RI�WKH�QDWLRQDO�ODQJXDJHV�QRU�(QJOLVK�VHHPV�
WR�EH�ILW�DW�WKH�PRPHQW�IRU�LQWURGXFWLRQ�DV�DQ�RIILFLDO�OLQJXD�IUDQFD��HYHQ�WKRXJK�(QJOLVK�SOD\V�DQ�
LQFUHDVLQJO\�GRPLQDQW�UROH�RQ�WKH�OLQJXLVWLF�SDOHWWH�RI�6ZLW]HUODQG��PXOWLFRORXUHG�DV�LW�LV�WR�EHJLQ�
ZLWK�� ± )LQDOO\��6ZLW]HUODQG� FDQ�EH� VHHQ�DV�D�NLQG�RI� VPDOO�VFDOH�PRGHO�RI�(XURSH� LQ�ZKLFK� WKH�
SUREOHPV��SRVVLELOLWLHV�DQG�FKDOOHQJHV�WKDW�PXOWLFXOWXUDO�DQG�PXOWLOLQJXDO�(XURSH�ZLOO�KDYH�WR�IDFH�
FDQ�EH�FRQYHQLHQWO\�VWXGLHG��
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1\HOYL�YiOWR]DWRN�pV�YiOWR]iVRN��D]�LUJDOPDV�VDPDULWiQXV�SpOGi]DWiQDN�UpJL�IRUGtWiViEDQ
�

5pJL�V]|YHJHLQN�N|]�O�D�%LEOLD�HJ\HV�UpV]OHWHLQHN�D�IRUGtWiVDL�N�O|Q|VHQ�DONDOPDVDN�D]�|V]�
V]HKDVRQOtWy�YL]VJiODWRNUD��PLYHO�W|EE�NpV]�OW�EHO�O�N��DODSV]|YHJ�N��D�9XOJDWD�± pV�YDJ\�D�J|U|J�
Q\HOY& ÒMV]|YHWVpJ�± SHGLJ�LVPHUW��Y|��SO��(��$%$))<��01\�����������±����$������DV�2UV]iJRV�
7XGRPiQ\RV�'LiNN|UL�.RQIHUHQFLiUD�tUW�GROJR]DWRPEDQ��WpPDYH]HW�MH�$��02/1È5�)(5(1&��D]�LU�
JDOPDV�VDPDULWiQXV�SpOGi]DWiQDN��/XNiFV�������±����UpJL�PDJ\DU�V]|YHJHLW�YHWHWWHP�|VV]H�D�N|�
YHWNH]� IRUUiVRNEyO�� 0�QFKHQL� NyGH[� ��������� '|EUHQWHL�NyGH[� >���±�@� ��������� -RUGiQV]N\�
NyGH[����������3HVWL�*iERU��1RYXP�7HVWDPHQWXP���� ��:¹�7HVWDPHQWXP�PDJ¹DU�Q¹HOYHQ����������
6\OYHVWHU�-iQRV��9M�7HVWDPHQWXP����������+HOWDL�*iVSiU��6]HQW�%LEOLD����������%RUQHPLV]D�3pWHU��
3UHGLFDWLRF� HJHV]� HV]WHQGR� DOWDO���� >���%±���$@� ��������� )pOHJ\Ki]L� 7DPiV�� 9M� 7HVWDPHQWXP�
���������D�.iUROL�*iVSiU�IpOH�6]HQW�%LEOLD����������D�.iOGL�*\|UJ\�IRUGtWRWWD�6]HQW�%LEOLD���������
pV�.RPiURPL�&VLSNpV�*\|UJ\��0DJ\DU�%LEOLD���������������(]HNHW�XWyODJ�HJpV]tWHWWHP�NL�.XOWViU�
*\|UJ\�3RVWLOOiLYDO�>���±�@����������

0DJXNQDN�D� V]|YHJHNQHN�D�EHPXWDWiVD�YL]VJiODWD�~J\� W|UWpQW��KRJ\�D� WHOMHV�SpOGi]DWQDN��
D�UHYLGHiOW�.iUROL�IRUGtWiV���������V]HULQWL�N|]OpVH�XWiQ�PRQGDWRNUD�ERQWYD�WiUJ\DOWDP�D�UpJL�iW�O�
WHWpVHN�V]|YHJHLW��(O�V]|U�D�9XOJDWD�PRQGDWDLW�KR]WDP��PDMG�LG�UHQGEHQ�D]�HPOtWHWW�PDJ\DU�ELEOLD�
IRUGtWiVRN�� ELEOLDIRUGtWiV�UpV]OHWHN�PHJIHOHO� PRQGDWDLW�� 6� H]XWiQ��PLQWHJ\� NLWHNLQWpVNpSSHQ� N|�
]|OWHP�D]�~M�NDWROLNXV� ��������pV�D]�~M�SURWHVWiQV��������� IRUGtWiV�YRQDWNR]y�PRQGDWDLW� LV��(]��
D� UpV]EHQ�PDJiWyO� LV� DGyGy�PyGV]HU� KDVRQOy� YROW� DKKR]�� DPLW�'(0-È1�$'$/%(57� N|YHWHWW� HJ\�
�����|V�GLiNN|UL�GROJR]DWiEDQ��PDMG�D�./7(��NpV�EE��'(��0DJ\DU�1\HOYWXGRPiQ\L�7DQV]pNpKH]�
�����EHQ� EHQ\~MWRWW� V]DNGROJR]DWiEDQ�� DPHO\� D� WpNR]Oy� IL~� SpOGi]DWiQDN� UpJL�PDJ\DU� IRUGtWiVDLW�
YL]VJiOWD��Y|��PpJ�'(0-È1� 01\����������±�����

$]�LUJDOPDV�VDPDULWiQXV�SpOGi]DWD�N�O|QE|]� IRUGtWiVDLQDN�HJ\EHYHWpVH�W|EE�Q\HOYW|UWpQHWL�
YiOWR]iVW�� WpQ\W� LV� LOOXV]WUiO��$]�DOiEELDNEDQ�PRVW�H]HNE�O�PXWDWRN�EH�U|YLGHQ�QpKiQ\DW��eUGHNHV�
PHJILJ\HOQL�SpOGiXO�D]W��DKRJ\DQ�HJ\HV�V]DYDN�D�SpOGi]DW�V]|YHJpEHQ�YLVV]DV]RUXOQDN��PiVRN�SH�
GLJ�NpV�EE�HOWHUMHGQHN��(]�Q\LOYiQ�D]]DO�LV�|VV]HI�JJ��KRJ\�D]�HJ\Ki]L�Q\HOYKDV]QiODWEDQ�D�V]|YHJ�
EL]RQ\RV�VWDQGDUGL]iFLyQ�PHQW�iW��3pOGDNpQW�HO�V]|U�D�YL]VJiOW�V]|YHJ�|W|GLN�PRQGDWiQDN�iW�OWHWp�
VHLW�VRURORP�I|O��


 1\HOYL�pV�0&YHO�GpVW|UWpQHWL�$GDWWiU�����
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/N���������9XOJDWD�� ,OOH�DXWHP�YROHQV� LXVWLILFDUH� VH� LSVXP�GL[LW�DG�,HVXP�HW�TXLV�HVW�PHXV�
SUR[LPXV�± 0�QFK.���$�NH�DND�XDQ�PHJLJD§HLWDQL�àPDJDW�PRQGD�LFQDF�(V�NL��Q�I�O�P�± '|EU.���
9 NHGHJ�PDJDW�DNDUYDQ�LJD]HLWDQLD�PRQGD�LHVXVQDN���HV�NL�HQ�NY]HOHP�DWWDPILD�>$]�DWWDPILD�V]y��
D� NY]HOHP� I|Op� YDQ� tUYD�@� ± -RUG.���$]� NHGHJK� DNDUZDQ� K¶ PDJDDW� \JD]R\WKZDQ�� RWWDQ�PRQGD�
-H³X³QDN��.\F]RGD�D]�HQ�EDUDWRP"�± 3HVWL��17HVW���$PD§ NHJ¹J�DNDUZDQ�PDJDW�LJD§¹WDQ¹�PRQGD�
,H³X³QDN��N¹FKRGD�D§ HHQ�IHOH�EDUDWRP"�± 6\OYHVWHU��Ò7���$]�W[UXLQ WXGR�DNDUX�i ¸PDJ�W�LJD]QDN�
PXWDWQL� PRQGD� D]� ,H³X³QDN�� .LF]RGD� D]� HQ� N[]HO� YDOR� HPEHUHP"� ± +HOWDL�� %LEO��� $]� NHGLJ�
DFNDUXiQ�PDJiW�LJD]LWDQL��PRQGD�,H³X³QDF��(V�NLF]RGD�D]�pQ�IHOHEDUiWRP"�± .XOWViU��3RVW���$PD]�
NHGLJ�DNDUXiQ�PDJiW�PHJ� LJD]HLWDQL��PRQGD�,HÕXVQDF��V�.LWVRGD�D]�HQ�IHOH�EDUiWRP"�± %RUQHPL�
V]D�� 3UHG��� $]� NHGLJ� DNDUXDQ� PDJDW� LJD]LWDQL�� PRQGD� ,H³X³QDF�� .LF]RGD� D]� HQ� IHOHEDUDWRP"� ±
)pOHJ\Ki]L�� Ò7���$]� SHGLJ� DNDUXDQ�[ PDJDW� LJD³§LWDQL��PRQGD� D]� ,H³X³QDN��.LF]LRGD� D]� HQ
IHOHEDUDWRP"�± .iUROL��%LEO���$PD]�SHGLJ�DNDUXiQ�PDJiW�LJD]LWDQL��PRQGD�,H³X³QDF��NLF]RGD�D]�pQ�
IHOHEDUiWRP��± .iOGL��%LEO���$PD]�SHGLJ�DNDUYiQ�PDJiW�LJD]tWDQL��PRQGD�-p³X³QDN��¶6�NLFKRGD�D]�
pQ� IHOHEDUiWRP"� ± .RPiURPL�� %LEO��� $PD]� SHGLJ� DNDUYiQ�PDJiW� LJD]LWDQL��PRQGD� -p³XVQDN�� eV�
NLWVRGD�D]�pQ�IHOHEDUiWRP"�± ÒM�NDW��IRUG���'H�D]�LJD]ROQL�DNDUWD�PDJiW��H]pUW�PHJNpUGH]WH�-p]XV�
WyO��Ä.LW�WHNLQWVHN�IHOHEDUiWRPQDN"´�± ÒM�SURW��IRUG���� YLV]RQW�LJD]ROQL�DNDUWD�PDJiW��pV�PHJNpU�
GH]WH�-p]XVWyO��Ä'H�NL�D�IHOHEDUiWRP"´�

$�IHQWL�PRQGDWRNEDQ�PHJILJ\HOKHW� SpOGiXO��KRJ\�D�ODWLQ�LXVWLILFDUH��VH�LSVXP��QDN�HJpV]HQ�
D� .RPiURPL� &VLSNpV�IpOH� ELEOLDIRUGtWiVLJ� D� �PDJiW�� �PHJ�LJD]tWDQL� LJHQpY� IHOHO� PHJ�� D]� ~MDEE�
LG�NEHQ�D]RQEDQ�H]�HOW&QLN��D�PRGHUQ�IRUGtWiVRNEDQ�D]�LJD]ROQL��PDJiW��iOO�KHO\HWWH��8J\DQDNNRU�
D]�LV�OiWKDWy��KRJ\�D�SUR[LPXV�PHJIHOHO�MHNpQW�D�+HOWDL��%LEO��WyO�NH]G�G�HQ�PLQW�OHV]�NL]iUyODJRV�
D� PiU� D� 3HVWL� 17HVW��EHQ� V]HUHSO� IHOHEDUiW�� $� IHOHEDUiW� V]y� iOWDOiQRVVi� YiOiVD� PHJILJ\HOKHW�
D� SpOGi]DW� KDUPDGLN� pV� WL]HQNHWWHGLN� PRQGDWiEDQ� LV�� /N� ���� ���� 9XOJDWD�� SUR[LPXP� WXXP��
0�QFK.��� WH� I�O�GHW�� '|EU.��� WH� NY]HOHGHW� DWWDWILDW� >$]� DWWDILDW� V]y� D� NY]HOHP� I|Op� YDQ� tUYD�@��
-RUG.��� WH� EDUDWRGDW�� 3HVWL��17HVW��� IHOH� EDUDWRGDW�� 6\OYHVWHU��Ò7���D]� WH� N[]HO� YDOR� HPEHUHGHW��
+HOWDL��%LEO���IHOHEDUDWRGDW��.XOWViU��3RVW���D]�WH�IHOH�EDUiWRGDW��%RUQHPLV]D��3UHG���IHOHEDUDWRGDW��
)pOHJ\Ki]L��Ò7��� IHOHEDUDWRGDW��.iUROL��%LEO��� IHOHEDUiWRGDW��.iOGL��%LEO��� IHOHEDUiWRGDW��.RPi�
URPL��%LEO���IHOHEDUiWRGDW��ÒM�NDW��IRUG���IHOHEDUiWRGDW��ÒM�SURW��IRUG���IHOHEDUiWRGDW��LOOHWYH�/N�����
���� 9XOJDWD�� SUR[LPXV� �IXLVVH��� 0�QFK.��� URNRQE� YROW�� '|EU.��� NY]HOH� DWWDILD� >$]� DWWDILD� V]y��
D� NY]HOH� I|Op� YDQ� tUYD�@� YROW�� -RUG.��� EDUDWW\DQDN� OHQQ\�� 3HVWL�� 17HVW��� IHOH� EDUDW¹D�� 6\OYHVWHU��
Ò7���N[]HO�YDOR�HPEHULQHN�O¸WW�OHQQL��+HOWDL��%LEO���IHOHEDUiWW\D�YyOW��.XOWViU��3RVW���IHOH�EDUiWW\D�
YROW��%RUQHPLV]D��3UHG��� IHOHEDUDWW\D�YROW��)pOHJ\Ki]L��Ò7��� IHOHEDUDWWLDQDN� OHQQL��.iUROL��%LEO���
DWW\DILD� YyOW�� .iOGL�� %LEO��� IHOHEDUiWW\D� YyOW�� .RPiURPL�� %LEO��� IHOHEDUiWW\D� YyOW�� ÒM� NDW�� IRUG����
D�IHOHEDUiWMD��ÒM�SURW��IRUG���D�IHOHEDUiWMD��±�$]�����D�����YDODPLQW�D]�XWROVy��D�����PRQGDWEDQ�SHGLJ�
D]� OiWKDWy�� KRJ\� LWW� D� WHV]� LJpW� NpV�EE� D]� HJ\Ki]L� V]|YHJHNEH� LOO�EEQHN� pU]HWW� �QQHSpO\HVHEE� pV�
KRVV]DEE�FVHOHNHGLN�V]RUtWMD�NL��D�PRGHUQ�IRUGtWiVRN�YLV]RQW�iOWDOiEDQ�YLVV]DWpUQHN�D�WHV]�KH]���

/N���������9XOJDWD��(W�HFFH�TXLGDP�OHJLV�SHULWXV�VXUUH[LW�WHPSWDQV�LOOXP�HW�GLFHQV�PDJLVWHU�
TXLG�IDFLHQGR�YLWDP�DHWHUQDP�SRVVLGHER�± 0�QFK.���(V�LPH�QHP�O DÂ�WY�X� WXGRF�NY§§YO�IHON�O�
N[³H�WX� YW�W� � PRQGXDQ� 0�³WH� PL� WHX[Q� KDWRP� D§ YUYF� HO�WHW� ± '|EU.��� (V� ,PH� QHPHO
W�UYHQWWYGR�PHVWHU�IHO�NHOH�NHVHUWYHQ�YWHW�Â�HV�PRQGYDQ�0HVWHU�PLW�WHWHOOHO���!�YDOORN��U�N�HOHWHW�±
-RUG.���(V�\PH�HJ\�WZUYHQWZGR�IHO�NHOHH�NH³HUWKZHQ�K¶WHW��HV�PRQGD��0H³WHU��P\W�WHJ\HN�D]�HUHN�
HHOHWHWK�YHYHQ"�± 3HVWL��17HVW���(HV�LPH�HJ¹�QHP\QHP¹�WHUZHQ�WXGR�IHO�NHOH�NH³HUWZHQ�HZWHW�HHV�
PRQGD��0H³WHU�P¹W� WHJ¹HN� KD� D§ HZUHN� HOHWHW� DNDURP� E¹UQ¹D"� ± 6\OYHVWHU��Ò7��� (V� LPL QLPHOO
W[UXLQ WXGR�IHO�NHOH�NL³LUWXLi ¸WHW�LV�H]W�PRQGXDi 0H³WHU���PL�F]HOHNHGHWXHO�QHUKHWHP�D]�[U[N�
LOHWQHN�[U[N³LJKLW"�± +HOWDL��%LEO���(V� LP� HJ\�7[UXpQ\WXGR�IHONHOH��Np³pUWXpQ�[WHW��HV�PRQGXiQ��
0LW�F]HOHN[GJ\HP��KRJ\�D]�[U[F�pOHWHW�ELUKD³VDP"�± .XOWViU��3RVW���(V�LPp��HJ\�QpPLQpP[ W[UXpQ\�
WXGR�'RFWRU�� IHO�iOOD��NpVpUWXpQ�,HÕXVW��HV�PRQGD��0HÕWHU��PLWVRGD�WVHOHN[GHWHP�DOWDO�ELUKDWRP�D]�
[U[F�pOHWHW"�± %RUQHPLV]D��3UHG���(V� LPH�HJ\�7[UXHQ\WXGR�IHO�NHOH�NL³LUWXHQ�[WHW��HV�PRQGD��0LW�
F]HOHNHGJ\HP�KRJ\� D]�[U[F� LOHWHW� ELUKD³³DP"�± )pOHJ\Ki]L��Ò7���(V� LPH�� QHPHO W[UXHQ� WXGR� IHO�
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NHOH��NH³HUWXHQ�[WHW��HV�PRQGXDQ��0H³WHU��PLW�F]LHOHNHGXHQ�[U[N�HOHWHW�ELUKDWRN"�± .iUROL��%LEO���
(V� LPp� HJ\� W�UXpQ WXGy� IHO� NHOH�� Np³pUWXHQ���WHW� pV�PRQGXiQ��0H³WHU�PLW� F]HOHNHGJ\HP�KRJ\�D]�
�U�F�pOHWHW�YHKH³³HP"�± .iOGL��%LEO���eV�tPp�HJ\�7[UYpQ\�W~Gy�IHO�NHOH�NL³pUWYpQ�[WHW��pV�PRQGYiQ��
0H³WHU��PLW�FKHOHNHGYpQ�EtUKDWRP�D]�[U[N�pOHWHW"�± .RPiURPL��%LEO���eV�LPp�HJ\�W|UYpQ\�WXGy�IHO�
NHOH�Np³pUWYpQ�|WHW��pV�PRQGYiQ��0H³WHU��PLW�WVHOHNHGJ\HP��KRJ\�D]�|U|N�pOHWHW�|U|NVpJ�O�ELUMDP"�
± ÒM�NDW�� IRUG���(J\� W|UYpQ\WXGy� IHOiOOW�� KRJ\�SUyEiUD� WHJ\H��Ä0HVWHU� ± V]yOtWRWWD�PHJ�±��PLW� WH�
J\HN��KRJ\�HOMXVVDN�D]�|U|N�pOHWUH"´�± ÒM�SURW��IRUG���(NNRU�HO�iOOW�HJ\�W|UYpQ\WXGy��KRJ\�PHJNt�
VpUWVH��W��pV�H]W�NpUGH]WH��Ä0HVWHU��PLW�WHJ\HN��KRJ\�HOQ\HUMHP�D]�|U|N�pOHWHW"´��

+DVRQOyDQ�/N���������9XOJDWD��IDF��0�QFK.���WHJ�G��'|EU.���WHJHW��-RUG.���WHJ\HG��3HVWL��
17HVW��� WHJ¹HG��6\OYHVWHU��Ò7��� WHGG��+HOWDL��%LEO���P¸XHOG��.XOWViU��3RVW��� WVHOHNHGJ\HG��%RUQH�
PLV]D�� 3UHG���P¸XHOG�� )pOHJ\Ki]L�� Ò7��� F]LHOHNRGJLHG�� .iUROL�� %LEO���PLXHOG�� .iOGL�� %LEO���
FKHOHNHGJ\HG��.RPiURPL��%LEO���WVHOHNHGG��ÒM�NDW��IRUG���WpJ\��ÒM�SURW��IRUG���WHGG��LOOHWYH�/N�����
����9XOJDWD��IDF��0�QFK.���W[J��'|EU.���WHJ� -RUG.���WHHJ\��3HVWL��17HVW���WHHJ¹��6\OYHVWHU��Ò7���
WÊJ� +HOWDL�� %LEO��� F]HOHN[GJ\LO�� .XOWViU�� 3RVW��� WÕHOHNHGJ\pO�� %RUQHPLV]D�� 3UHG��� F]HOHNHGJ\HO��
)pOHJ\Ki]L��Ò7���F]LHOHNHGJLHO��.iUROL��%LEO���F]HOHNHGJ\pO��.iOGL��%LEO���FKHOHNHGJ\pO��.RPiURPL��
%LEO���WVHOHNHGJ\pO��ÒM�NDW��IRUG���WpJ\��ÒM�SURW��IRUG���FVHOHNHGM�

$]�HO�EEL�PRQGDWVRUEDQ��/N���������HJ\�JUDPPDWLNDL�MHOOHJ& YiOWR]iVW�LV�YpJLJN|YHWKHWW�QN��
$��ODWLQ�TXLGDP�QpYPiVQDN�PHJIHOHO���KDWiUR]DWODQ�QpYHO�L�IXQNFLyM~�KDWiUR]DWODQ�QpYPiVQDN��LO�
OHWYH�DQQDN�D]�HJ\�J\HO�HJ\�WW�YDOy�KDV]QiODWD�NpV�EE�YLVV]DV]RUXO��pV�D]�HJ\�KDWiUR]DWODQ�QpYHO�
KDV]QiODWD�OHV]�iOWDOiQRV��± /iVG�PpJ��/N������������PRQGDW���9XOJDWD��KRPR�TXLGDP��0�QFK.���
Q[PLQ�PY �PEHU��'|EU.���QHPHO HPEHU��-RUG.���QHP\QHP¶ HPEHU��3HVWL��17HVW���HJ¹�QHP¹QHP¹�
HPEHU�� 6\OYHVWHU�� Ò7��� QLPHOO HPEHU�� +HOWDL�� %LEO��� HJ\� QHPLQLP¸ HPEHU�� .XOWViU�� 3RVW��� HJ\�
QpPLQpP[ HPEHU�� %RUQHPLV]D�� 3UHG��� HJ\� QHPLQHP¸ HPEHU�� )pOHJ\Ki]L�� Ò7��� QHPHO HPEHU��
.iUROL��%LEO���HJ\�HPEHU��.iOGL��%LEO���HJ\�HPEHU��.RPiURPL��%LEO���HJ\�HPEHU��ÒM�NDW��IRUG���HJ\�
HPEHU�� ÒM� SURW�� IRUG��� HJ\� HPEHU�� LOOHWYH� /N� ���� ��� ���� PRQGDW��� 9XOJDWD�� VDFHUGRV� TXLGDP��
0�QFK.���QHPHO SDS��'|EU.���QHPHO SDS�� -RUG.���HJ\�SDS�� 3HVWL��17HVW���HJ¹�QHP¹QHP¹�SDS��
6\OYHVWHU��Ò7���HJJ SDS��+HOWDL��%LEO���HJ\�SDS��.XOWViU��3RVW���HJ\�3DS��%RUQHPLV]D��3UHG���HJ\�
3DS��)pOHJ\Ki]L��Ò7���QHPHO 3DS��.iUROL��%LEO���HJ\�SDS��.iOGL��%LEO���HJ\�SDS��.RPiURPL��%LEO���
HJ\�SDS��ÒM�NDW��IRUG���HJ\�SDS��ÒM�SURW��IRUG���HJ\�SDS��YDODPLQW�/N������������PRQGDW���9XOJDWD��
VDPDULWDQXV��DXWHP��TXLGDP��0�QFK.���QHPLQ�PY 6DPD�LWDQ��'|EU.���QHPHO�VDPDUDWLQDV��
-RUG.��� QHP\QHP¶ 6DPDULWDQXV�� 3HVWL�� 17HVW��� HJ\� 6DPDULWDQXV�� 6\OYHVWHU�� Ò7��� QLPHOO
6DPDULDEHOL�HPEHU��+HOWDL��%LEO���HJ\�6DPDULWDQXV��.XOWViU��3RVW���HJ\�6DPDULWDQXV��%RUQHPLV]D��
3UHG��� HJ\� 6DPDULWDQXV�� )pOHJ\Ki]L�� Ò7��� QHPHO 6DPDULWDQXV�� .iUROL�� %LEO��� HJ\�
6DPDULWiQX³LV��.iOGL��%LEO���HJ\�6DPDULWiQXV��.RPiURPL��%LEO���HJ\�6DPDULWiQXV��ÒM�NDW��IRUG���
HJ\�V]DPDULWiQXVQDN�LV��ÒM�SURW��IRUG���HJ\��~WRQ�OpY���VDPDULWiQXV��± 0LQW�LVPHUHWHV��D�ODWLQEDQ�
QLQFV�QpYHO���V�D�NyGH[HLQN�IRUUiViXO�V]ROJiOy�V]|YHJHNEHQ�D�KDWiUR]DWODQViJRW�D]�XQXV�QDN�V]iP�
QpYL�pV�HPHOOHWW�QpYPiVL�KDV]QiODWiYDO�YDJ\�PiV�KDWiUR]DWODQViJRW�NLIHMH]� V]yNNDO��I�NpSS�QpY�
PiVRNNDO� IHMH]LN� NL�� �$�PDJ\DUEDQ� D� KDWiUR]DWODQ� QpYHO� NLDODNXOiVD� pV� HOWHUMHGpVH� O��*$//$6<��
71\��,,�������±�����

2O\NRU� D�PRQGDWRN� |VV]HYHWpVH�PiV� pUGHNHV� WDQXOViJRNNDO� LV� V]ROJiO��$�/N����� ���EDQ��
����PRQGDW��D�VXVFLSLHQV�LJHQHYHW�D�0�QFK.���D�'|EU.��pV�D�-RUG.��D�IHOHOYpQ�KHO\HWW�WpYHVHQ�IHO�
WHNLQWYpQ�QHO�IRUGtWMD��1\LOYiQ�D]pUW��PHUW�D]�iOWDOXN�KDV]QiOW�ODWLQ�V]|YHJYDULiQVEDQ�D�PiVROy�|V]�
V]HWpYHV]WHWWH�D�VXVFLSLR�¶IHOYHV]��IHOIRJ��IHOHO¶�pV�D�VXVSLFLR�¶IHOQp]¶�LJpNHW��(]W��PLQW�NpV�EE�OiW�
WDP�� PiU� .È52/<� 6È1'25� �1\.�� ������ ���±��� V]LQWpQ� pV]UHYHWWH�� $UUD� YLV]RQW� PpJ� QHPLJHQ�
PXWDWWDN� Ui��KRJ\�D�/N��������EHQ������PRQGDW��D�0�QFK.��IRUGtWyMD�D�GX[LW� LWW� ¶YLWWH¶� MHOHQWpV&
LJpW�D� ¶PRQGWD¶� MHOHQWpV& GL[LW�QHN�ROYDVWD�� V� tJ\�D]�HJpV]�PHOOpNPRQGDW�iW�OWHWpVH�PiVNpSS�DOD�
NXOW��9|���9XOJDWD�����GX[LW�LQ�VWDEXOXP�HW�FXUDP�HLXV�HJLW��0�QFK.���P�GD�D ³WDOOR�WD�WRQDF�KRJ�
Y ©R�JDOPD³³DJDW� YL³�OQH�� '|EU.��� EH� YLYH� ROED� HV� Y YHOH� VÞHWH�� -RUG.��� Y\YH� D]� \D]ROEDQ�� HV�
JRQJ\DW� Y\³HOHH�� 3HVWL�� 17HVW��� D§ L³WDOORED� Z\YH�� HHV� JRQJ\DW� Z\³HOH�� 6\OYHVWHU�� Ò7��� YHQGLJ�



��� .LVHEE�N|]OHPpQ\HN�

IRJDGR�K�]ED�YLYL ¸WHW���LV�JRQJ�W�YL³HOL� +HOWDL��%LEO���Y¸YH���³§DOi³UD��HV�JRQJ\iW�YL³³HOp��VWE��±
$�0�QFK.��KLEiV�IRUGtWiViUD�D]�LV�KDWKDWRWW��KRJ\�DPLNRU�D�VDPDULWiQXV�HOPHJ\��YDOyEDQ�UiEt]]D��
D�VHEHV�OWHW�D�IRJDGyVUD��pV�PHJEt]]D�D]]DO��KRJ\�YLVHOMH�JRQGMiW�QHNL��O��/N�������������PRQGDW���
9XOJDWD��(W�DOWHUD�GLH�SURWXOLW�GXRV�GHQDULRV�HW�GHGLW�VWDEXODULR�HW�DLW�FXUDP�LOOLXV�KDEH�HW�TXRGFXPTXH�
VXSHUHURJDYHULV�HJR�FXP�UHGLHUR�UHGGDP�WLEL�± 0�QFK.���� PD³RG�QDSRQ�YYQ�N�W�SHQ§W���DGD��
D� ³WDOOR� WD�WRQDF���P�GD� �� YDOODG� Y ©R�JDOPD§DWR³³DJDW� ����YDODPLW� NYOW�QG�© Y� UHLD� �Q�PLF}�
PHJIR�GRODQGRF�PHJ DGRP�WHQ�N�G��VWE��

$� SpOGi]DWQDN� D� V]yEHOLVpJEHQ� YDOy� KDV]QiODWiUD� pV� WHUMHGpVpUH� SHGLJ� D]� D� WpQ\� LV� XWDOKDW��
KRJ\�D�'|EU.��D����PRQGDWEDQ��D�/N��������EDQ�HO�IRUGXOy�LJD]iQ�tWpOHG�V]HUNH]HWHW�D�PiVROy�NL�
KDJ\WD��D�/N��������EHQ������PRQGDW��D]RQEDQ�H]W�D]�iOWDOD�Q\LOYiQ��UpV]EHQ��iOODQGyVXOWQDN��SD�
QHOV]HU&QHN�pU]HWW�V]HUNH]HWHW�EHWHWWH��9|���/N���������9XOJDWD��'L[LWTXH�LOOL�UHFWH�UHVSRQGLVWL�KRF�
IDF�HW�YLYHV�± 0�QFK.���(V�Y P�GD�,JD§DQ�LW[OHG�(§W�WHJ�G�� [O§ ± '|EU.���(V�PRQGD�1HNL�LHVXV�Â�
H]W� WHJHW� HV� HO]� Â� ± -RUG.���0RQGD�RWWDQ�K¶QHN\��<JD]DQ�\WHHOHHG��D]WK� WHJ\HG��HV�HHO]� ± 3HVWL��
17HVW���(HV�PRQGD�QHN¹�LJD§DQ�IHOHOHO��D§W�WHJ¹HG�HHV�HHO§��VWE���LOOHWYH�/N���������9XOJDWD��$W�LOOH�
GL[LW� �TXL�IHFLW�PLVHULFRUGLDP�LQ�LOOXP��HW�DLW� LOOL�,HVXV��YDGH�HW�WX�IDF�VLPLOLWHU�± 0�QFK.���(V�D§
P�GD�.L�D§ L�JDOPD³³DJRW�WYWWY Y Q�NL���(V�P�GD�DQQDF�LF 0Hd �O�WH�HV�D§RQNHSS�Q�W[J�± '|EU.���
(V�WDKDW�Y PRQGD�Â NL�LUJDOPDVVDJRW�WYW�Y YHOH���HV�PRQGD�QHNL�LHVXV�LJD]DQ�LWLOHG���0HQHO�WHJ WHV�
LJHQ�± -RUG.���$]�RWWDQ�PRQGD��.\�\UJDOPD³³DJRW�WHWW�K¶ YHOHH��(V�PRQGD�K¶ QHN\�-H³XV��0HQ\��
HO�WH�HV�D]RQNHSSHQ�WHHJ\��VWE��
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$�JRQGRODWULWPXVW�V]RURVDEEUD�YRQy�N|W|WWVpJHN��D�EROGRJPRQGiVRN�NRUDL�PDJ\DU�IRUGtWiVDLEDQ�
���$]�ÒMV]|YHWVpJ�HOV� V]|YHJUpV]OHWH��DPHO\HW�D�SURWHVWiQV�PDJ\DUi]DWRV�%LEOLD�YHUVV]HU&HQ�

W|UGHO��D�+HJ\L�%HV]pG�Q\ROF�EROGRJPRQGiVD�± D]D]�Q\ROFV]RURV��GYtJpUHWH�± 0iWp�HYDQJpOLXPD�
���UpV]pQHN��±����YHUVpEHQ��$�V]|YHJUpV]OHW�YHUVV]HU& W|UGHOpVH�LQGRNROW��PHUW�LVPpWOpVHLQHN��
D�UHQGMH�D�JRQGRODWULWPXV�V]DEiO\R]RWWViJiQ�W~OPXWDW��

$� NRUDL� PDJ\DU� ÒMV]|YHWVpJ�IRUGtWiVRNEDQ� DNDG� EROGRJPRQGiV�� DPHO\� D]� ~M� %LEOLD�
NLDGiVRNEDQ�QDJ\RQ�NHYpV�YiOWR]WDWiVVDO� WpU�YLVV]D�� ,O\HQ�PLQGMiUW�D� OHJHOV� �0W��������DPHO\QHN�
V]|YHJpW� NpWVRURV� W|UGHOpVEHQ� D�0�QFKHQL�.yGH[E�O� ��������&RGLFHV�+XQJDULFL����6]HUN��1<Ë5,�
$17$/��%S��� ������ ����� pV� D� SURWHVWiQV�PDJ\DUi]DWRV�%LEOLiEyO� �%S��� ��������PDMG�D�+HOWDL�IpOH�
ÒMV]|YHWVpJE�O� ��������pV�D�6]HQW� ,VWYiQ�7iUVXODWQiO�PHJMHOHQW�%LEOLD�IRUGtWiVEyO� ��������SiUKX�
]DPRVDQ�LGp]HP��
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� PHUW�|YpN�PHQQ\HNQHN�RUV]iJD��
������ %ROGRJRN�D�OpOHNEHQ�V]HJpQ\HN��
� PHUW�|YpN�D�PHQQ\HN�RUV]iJD��

$NDG�D�NRUDL�EROGRJPRQGiV�PDJ\DUtWiVRN�N|]|WW�RO\DQ�LV��DPHO\QHN�pUWHOPH]pVVHO�PHJWRO�
GRWW�V]|YHJH�V]�NVpJNpSSHQ�HOWpU�PiV�NRUDL�DNNRPRGiOiVRN�pV�D]�~M�%LEOLD�IRUGtWiVRN�V]|YHJp�


