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+�L 7KvR Y�
3KxW WUL�Q .KX Y«F &KmX t 7KxL %�QK 'qpQJ Yu 7UDQK FK�S %L�Q koQJ

&RXUDQW ,QVWLWXWH RI 0DWKHPDWLFDO 6FLHQFHV� 1HZ <RUN 8QLYHUVLW\
�� 	 �� WKxQJ � QlP ����

$EVWUDFW

7KLV SDSHU DQDO\]HV WKH FRQGLWLRQV XQGHU ZKLFK WKH 9LHWQDPHVH LQIRUPDWLRQ WHFKQRORJ\
�,7� ZDV GHVLJQHG DQG RSHUDWHV �� FXUUHQWO\ LQ LWV WKLUG ILYH�\HDU SODQ� VWLOO ZLWKRXW
IRXQGDWLRQ DQG XQFOHDU DERXW WDUJHWV� ,W QRWHV WKH 9LHWQDPHVH JRYHUQPHQW’V SXVK IRU D
PDVVLYH DGPLQLVWUDWLYH UHIRUP XVLQJ ,7 �� ZKLFK H[DFWO\ FRLQFLGHV ZLWK WKH XUJHQW QHHG
IRU D VL]DEOH ORFDO FXVWRPHU EDVH WR NLFNVWDUW WKH QDWLRQDO ,7 SURJUDP� 7KXV� WKH 2IILFH RI
WKH *RYHUQPHQW UHVSRQVLEOH IRU WKH DGPLQLVWUDWLYH UHIRUP �2*�$5� FDQQRW DYRLG
DFWLYHO\ DVVXPLQJ WKH UROH RI WKH SULQFLSDO FXVWRPHU IRU ,7 SURYLGHUV DQG EXVLQHVVHV LQ
9LHW 1DP� UDWKHU WKDQ MXVW DQ LQYHVWRU LQ WKH ,7 SURJUDP� 7KH SDSHU SUHVHQWV VRPH PDMRU
FKDUDFWHULVWLFV RI D “JRRG FRQVXPHU”� HVS� RI ,7 SURGXFWV DQG VHUYLFHV LQ WKH FRQWH[W RI
9LHW 1DP� ,W HQFRXUDJHV WKH 2*�$5� XQGHU WKH IUDPHZRUN RI DGPLQLVWUDWLYH UHIRUP� WR
GUDZ XS DQ ,7 DFWLRQ SODQ IRFXVLQJ RQ WKH IXQFWLRQDO DVSHFWV RI DQ ,7 WHFKQLFDO
OHDGHUVKLS� RQ ,7 SURFXUHPHQW DXWKRULWLHV� DQG LI SRVVLEOH� RQ D KLJK�OHYHO &,2 DXWKRULW\
DQG DVVRFLDWHG ,7 SODQQLQJ DQG UHVHDUFK�DQG�GHYHORSPHQW ERGLHV���� DV LQWHJUDO SDUWV RI
WKH 2*�$5 SODQ� 7KH JRDO LV WKXV WR OD\ D VROLG IRXQGDWLRQ IRU D FXVWRPHU�GULYHQ ,7
LQGXVWU\ ZKHUH WKH UROHV RI FXVWRPHUV� ,7 SUDFWLWLRQHUV DQG ,7 FRPPHUFLDO HQWLWLHV DUH
ZHOO�GHILQHG DQG LQWHUUHODWHG�

�� 1K�S q�

&� U�W QKL�X rL�X F�Q Yu F� WK� WKvR OX�Q WURQJ P¦F r�FK PqX W�P QK©QJ N� KRyFK� G« xQ F� W�QK r�QK
Kq QJ FKR YL�F SKxW WUL�Q FoQJ QJK� WKoQJ WLQ 9L�W 1DP �&177 91�� 7X\ QKLnQ� YL�F r~W UD QK©QJ Y�Q
r�� r� ryW QK©QJ ¯ NL�Q WURQJ SKqpQJ Kq QJ G�Q W L QK©QJ FKqpQJ WU�QK KuQK r�QJ F¦ WK� Yu NKv WKL�
G«D WUnQ QK©QJ Fp V� V|Q F� OyL FuQJ F�Q N�S KpQ� Y� � PªF r� EDR TXxW Y� SKqpQJ Kq QJ FK¥QJ WoL QK�Q
[�W WK�\ YL�F EuQ EyF r± QKL�X� QK©QJ Q�W O Q r± rq¡F YyFK UD� 1�X NKoQJ FK�Q O«D P�W YuL qX WLnQ KuQJ
r�X Yu E}W WD\ WK«F KL�Q QK©QJ SKqpQJ xQ F¦ WK�� QJuQK &177 91 F� O� V� F�Q TXDQK TX�Q � PªF E}W
r�X NKx OmX Q©D�

&� KDL Fp V� O Q Y� VxFK Oq¡F FoQJ QJK� WKoQJ WLQ WD F� WK� G«D YuR r� WKvR OX�Q� r� Ou1JK� TX\�W ���&3
Y� SKxW WUL�Q &177 � 9L�W QDP >W§ rm\� J�L J�Q Ou 1JK� TX\�W@ Yu J�Q rm\� EvQ %xR FxR Y� &KL�Q Oq¡F [m\
G«QJ� SKxW WUL�Q FoQJ QJKL�S SK�Q P�P �&130 ����� >W§ rm\� J�L J�Q Ou %xR FxR@��

1Ju\ �� WKxQJ � QlP ���� 7K£ Wq QJ &K�QK SK£ r± N¯ 1JK� TX\�W ���&3 Y� SKxW WUL�Q FoQJ
QJK� WKoQJ WLQ � 9L�W QDP� 7URQJ r� r± QnX U� W�P TXDQ WU�QJ F£D YL�F [m\ G«QJ FoQJ QJKL�S
&177 WURQJ r� F� FoQJ QJKL�S SK�Q P�P�

� ,7 3UDFWLWLRQHU �� ,QGHSHQGHQW &RQVXOWDQW� +1JX\HQ#7HFKQRORJLVW�FRP�
� 9LVLWLQJ 6FKRODU� &RXUDQW ,QVWLWXWH RI 0DWKHPDWLFDO 6FLHQFHV� 1HZ <RUN 8QLYHUVLW\� QKDQ#FV�Q\X�HGX�
� &� WK� r�F Yu VDR FK�S %xR FxR Qu\ W§ 85/� KWWS���ZZZ�YQQ�YQ�GHDQBWLQKRF�LQGH[�KWPO� k� WKX�Q WL�Q FKR QJq�L r�F

NKoQJ F� FxF YlQ EvQ OLnQ TXDQ r�Q 1JK� TX\�W Yu .� KRyFK 7�QJ WK� F£D &KqpQJ WU�QK 4X�F JLD Y� &177 N�P WKHR r��
FK¥QJ WoL V� JL L KyQ WU�FK G�Q F£D P�QK G«D WUnQ FxF WU�FK G�Q F£D %xR FxR�
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;l\ G´QJ Fo V¦ FKR P¤W QJrQK &nQJ QJKL�S &177� OrP UD qp©F FuF VsQ SK�P Yr G�FK Y¯ WLQ
K�F F� JLu WU�� pX WLmQ SKuW WUL�Q FnQJ QJKL�S �SK�Q P�P�� q QJ WK¥L W�Q G¯QJ FuF NKs QkQJ
FKX\�Q JLDR FnQJ QJK� q� SKuW WUL�Q P¤W FuFK WK�FK K©S FuF Fo V¦ VsQ [X�W OLQK NL�Q Yr WKL�W E�
WLQ K�F KL�Q qvL�

9� EvQ %xR FxR�

1Ju\ ��� ������ %DQ &K� ryR &KqpQJ WU�QK TX�F JLD Y� &177 F� TX\�W r�QK V� ��������4k�
&177�7+ WKuQK O�S W� FoQJ WxF VRyQ FKL�Q Oq¡F SK�Q P�P F£D 9L�W QDP� VDX rm\ J�L Ou 7� VRyQ
WKvR� r� VRyQ WKvR FKL�Q Oq¡F [m\ G«QJ� SKxW WUL�Q FoQJ QJKL�S SK�Q P�P 9L�W QDP�

7UnQ Fp V� EvQ G« WKvR GR 7� VRyQ WKvR� ED r� xQ �GR +�L 7LQ +�F 9L�W 1DP� +�L 7LQ K�F 7KuQK SK� +�
&K� 0LQK� Yu &oQJ WL )37 r�QJ J�S� r± rq¡F QJKL�P WKX Yu W�W Fv QK©QJ ¯ NL�Q r�QJ J�S QnX WUnQ� 7�
VRyQ WKvR r± KRuQ W�W %xR FxR FX�L F¢QJ Yu WU�QK OnQ %DQ &K� ryR�

1JD\ W§ r�X� 1JK� TX\�W r± TXDQ WmP F¦ WK� YuR SK�Q P�P Yu ªQJ G¦QJ &177�

&�Q F� FK�QK VuFK Yr EL�Q SKuS q�F EL�W q� V¨P K�QK WKrQK FuF WUXQJ WlP SKuW WUL�Q SK�Q
P�P� FuF [� QJKL�S VsQ [X�W WKL�W E� WKX¤F O�QK Y´F &177 Yr WkQJ Fp¥QJ PvQJ Op¨L FuF G�FK Y¯
WLQ K�F q¬ V³F quS ³QJ P�L QKX F�X F¬D WK� WUp¥QJ &177 WURQJ Qp¨F� &uF Fo V¦ VsQ [X�W Yr
G�FK Y¯ q� F�Q qp©F NKX\�Q NK�FK SKuW WUL�Q WURQJ P�L WKrQK SK�Q NLQK W� Yr OLmQ GRDQK OLmQ
N�W Y¨L Qp¨F QJRrL�

� .KX\�Q NK�FK FuF WKrQK SK�Q NLQK W� NKuF QKDX W´ q�X Wp ³QJ G¯QJ &177 YrR FuF KRvW
q¤QJ NLQK GRDQK� VsQ [X�W Yr G�FK Y¯�

9DL WU� F£D &K�QK SK£� F¦ WK� Ou YL�F r�\ PyQK V¨ G¦QJ &177� F¤QJ rq¡F QK�Q PyQK�

7K«F KL�Q WUL�W r� Yu K©X KL�X 1JK� TX\�W ���&3 QJu\ �� WKxQJ � QlP ���� F£D 7K£ Wq QJ
&K�QK SK£ QKwP V± G¯QJ FuF FnQJ F¯ &177 WURQJ P�L O�QK Y´F KRvW q¤QJ F¬D 1Kr Qp¨F Yr
NLQK W��[º K¤L� FQJ FK�QK Or EL�Q SKuS Fo EsQ q� WK®F q�\ WK� WUp¥QJ SK�Q P�P WURQJ Qp¨F
SKuW WUL�Q�

.KX\�Q NK�FK W�W Fs FuF W¡ FK³F NLQK W��[º K¤L WLQ K�F KRu KRvW q¤QJ F¬D P�QK� QKr Qp¨F F�
QJlQ VuFK WKRs quQJ FKR KRvW q¤QJ WLQ K�F KRu F¬D P�QK ¦ P�L F�S� QKwP qvW P¯F WLmX O¨Q ODR
Pr 1JK� TX\�W ���&3 q� UD FQJ FK�QK Or EL�Q SKuS N�FK F�X K²X KL�X QK�W q� FKR FnQJ
QJKL�S SK�Q P�P SKuW WUL�Q Q�X F� FuF EL�Q SKuS U� UrQJ� PLQK EvFK WURQJ YL�F NKX\�Q NK�FK
V± G¯QJ VsQ SK�P Yr G�FK Y¯ F¬D FuF W¡ FK³F 9L�W QDP�

7KL�W Wq�QJ� � PªF r� r�QK Kq QJ� QJq�L OuP FKL�Q Oq¡F &177� Yu FoQJ QJKL�S SK�Q P�P �&130� Q�L
ULnQJ� r± F� rq¡F P�W V� Fp V� NKx U�� 7X\ QKLnQ� rL�P WKHQ FK�W WURQJ Y�Q r� ªQJ G¦QJ &177 OyL QzP
WURQJ F¦P W§� KRvW q¤QJ WLQ K�F KRu ¦ P�L F�S� WªF Ou P�W EL�Q WU�QK PDQJ W�QK FK�W FK�QK VxFK Yu TXvQ O�
U�QJ Yu FDR KpQ FKªF QlQJ F£D &177� 1K�Q WKªF rq¡F P�L TXDQ K� Qu\� QK©QJ WxF JLv F£D .� KRyFK
7�QJ WK� F£D &KqpQJ WU�QK 4X�F JLD Y� &177 F¤QJ r± r~W U� P�L TXDQ K� JL©D WLQ K�F KRx Yu E�L FvQK
FvL FxFK KuQK FK�QK Yu NLQK W� TX�F JLD�

7L�S W¦F FoQJ FX�F r�L P L r�W Qq F� 1Ku Qq F WD rDQJ FK£ WUqpQJ r�\ PyQK YL�F QJKLnQ FªX Yu
WK´F KL�Q P¤W FX¤F FsL FuFK KrQK FK�QK Yr NLQK W� VlX U¤QJ WKHR Kq QJ [m\ G«QJ P�W 1Ku
Qq F SKxS TX\�Q 
F£D GmQ� GR GmQ� Y� GmQ
 Yu P�W Q�Q NLQK W� QKL�X WKuQK SK�Q WKHR Fp FK� WK�
WUq�QJ F� rL�X WL�W Y� Po F£D 1Ku Qq F� &oQJ QJK� WKoQJ WLQ �� WKoQJ TXD FxF G« xQ WLQ K�F KRx �
� Ou P�W FoQJ F¦ Yu SKqpQJ WL�Q r}F O«F SK¦F Y¦ FKR FX�F FvL FxFK r�� 9� Y�\� FxF G« xQ WLQ K�F
KRx rq¡F WK«F KL�Q WURQJ KRuQ FvQK r�L P L r�W Qq F SKvL SK¦F Y¦ FxF P¦F WLnX Yu \nX F�X F£D
FoQJ FX�F FvL FxFK EzQJ JLvL SKxS WLQ K�F��

� *LxR Vq 3KDQ k�QK 'L�X� SKxW EL�X �9� &xF 9�Q k� 7LQ +�F +Rx � 1q F 7D�� Y L FqpQJ Y� P�W WURQJ QK©QJ QKu O±QK ryR F£D
&KqpQJ WU�QK 4X�F JLD Y� &177� WyL 7X�Q O� 7LQ +�F 9� WKxQJ ������� WyL +u 1�L� 171 	 1+ JKL r�P WURQJ rRyQ WU�FK G�Q�
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&KR r�Q KoP QD\� \nX F�X Q�L WUnQ Y�Q F�Q U�W U�� G¢ UzQJ FxF WL�Q WUL�Q� Y� P~W Fp F�X KuQK FK�QK� Yu
QKq P�W K� TXv� WL�Q r� WLQ K�F KRx� F� WK� Ou F�Q U�W FK�P FKyS VR Y L QKX F�X� *�Q rm\� ExR FK� WURQJ
Qq F F� rqD WLQ� 7K£ Wq QJ 3KDQ 9lQ .KvL WKDQ SKL�Q UzQJ FK�QK E� Px\ KuQK FK�QK TX�F JLD r± Yo KL�X
KRx FxF TX\�W VxFK F£D &K�QK SK£�� km\ F� WK� [HP Ou P�W NK{QJ r�QK NKxF Y� QKX F�X FvL W� Yu NL�Q
WRuQ E� Px\ KuQK FK�QK TX�F JLD� r�QJ WK�L �� NKL O�L WKDQ SKL�Q [X�W SKxW W§ QJq�L rªQJ r�X E� Px\
KuQK SKxS TX�F JLD rqD UD �� Q� F¤QJ NK{QJ r�QK UzQJ rm\ NKoQJ SKvL Ou P�W V« QJKL�S Pu P�W QJuQK
FoQJ QJK� F� WK� TXxQ [X\�Q�

'«D YuR QK©QJ Fp V� WUnQ� FK¥QJ WoL WK�\� YL�F WK�W V« E}W WD\ FvL W� Fp F�X KuQK FK�QK 9L�W 1DP FuQJ F�
W�QK WK¥F ExFK� k~W WURQJ Q�L GXQJ WKvR OX�Q � rm\� FnQJ FX¤F FsL W¡ F�Q Or WL�Q q� WvR UD V³F E�W FKR
&177 91� 7URQJ FxL NKXQJ O Q &KqpQJ WU�QK &vL FxFK +uQK FK�QK 4X�F JLD�� QJq�L OuP &177 F� WK�
r�QK Kq QJ Yu FKX�Q E� QJuQK F£D P�QK FKR SK¢ K¡S Y L FKªF QlQJ GuQK FKR &177 91 � WK�L rL�P
Qu\� km\ Ou ORyL r�QK Kq QJ F� W�QK Q�Q WvQJ� Y� Q� U�W NKxF Y L QK©QJ r�QK Kq QJ NKxF� WK� G¦ QKq WyR
VvQ SK�P SK�Q P�P r� [X�W NK�X KD\ [X�W NK�X ODR r�QJ WU� WX� &177� Y�Q Ou QK©QJ Y�Q r� rq¡F EuQ
U�W QKL�X � QpL NKxF� QKqQJ NKoQJ QzP WURQJ FK£ rL�P EuL YL�W Qu\�

'� QKLnQ� r�QK Kq QJ ªQJ G¦QJ Yu K� WU¡ F£D &177� QKq EuQ � rm\� NKoQJ QK©QJ NKoQJ [XQJ NK}F
KR~F ORyL WU§ FxF r�QK Kq QJ �GuL Yu QJ}Q KyQ� NKxF FKR QJuQK &177 91� Pu Q� F�Q F� W�QK E� VXQJ Yu
P� rq�QJ� 7X\ Y�\� V« FK�Q O«D Qu\ TXv WK�W F� G«D WUnQ QK�Q WKªF UzQJ� &177 91� WURQJ qL�X NL�Q
KL�Q QD\� FKpD WK� VsQ VLQK UD P¤W QJrQK FnQJ QJKL�S W´ VLQK W Q� 9L�F [X�W NK�X VvQ SK�P Yu ODR
r�QJ WURQJ QJ}Q KyQ F¤QJ F�Q U�W QKL�X JL L KyQ� WU}F WU�� WURQJ r� F� QK©QJ QJX\nQ GR EnQ QJRuL QJq�L
OuP &177 91� O�Q WK�P TX\�Q Yu WUxFK QKL�P F£D QKu Qq F 9L�W 1DP� NKL�Q FKR FxF Kq QJ Qu\ FKqD
WK� Ou Kq QJ FK£ ryR rq¡F��

1JD\ FxF G© NL�Q Yu V� OL�X WURQJ EvQ %xR FxR F¤QJ FKR WD WK�\ Q�Q P�QJ Yu WK«F O«F F£D QJuQK &177 ��
QKq P�W VLQK KRyW FoQJ QJK� N® WKX�W O�Q P�W VLQK KRyW NLQK GRDQK� NLQK W� �� Y�Q F�Q U�W NKLnP W�Q� 'R
r�� YL�F W�P UD QK©QJ SKqpQJ VxFK r� SKxW r�QJ� QXoL Gq�QJ Yu SKxW WUL�Q rq¡F FxF VLQK KRyW Qu\ F£D
QJuQK &177 P�W FxFK F� KL�X TXv Ou P�W \nX F�X K�W VªF F�S ExFK Yu NKoQJ WK� WKL�X� 7KHR QK�Q [�W
F£D QJq�L YL�W EuL Qu\� WUDR FKR &177 YDL WU� K� WU¡ FvL W� E� Px\ KuQK FK�QK 9L�W 1DP FK�QK Ou WyR UD
QK©QJ FoQJ WUq�QJ &177 KL�Q WK«F� Y§D W�P Yu WKRv rxQJ QKX F�X ULnQJ F£D 91� P�W E}W r�X NKoQJ WK�
WKL�X FKR FRQ rq�QJ GuL Pu &177 91 V� rL TXD�

• 9rL ¸ NL�Q Y� E£L FsQK SKuW WUL�Q FKXQJ F¬D &177 WRrQ F�X

6� U�W Yo �FK Q�X FK¥QJ WoL QK}F OyL � rm\ QK©QJ V� OL�X Y� WK� SK�Q KR~F WKX QK�S N�W V¢ F£D FxF FoQJ WL
Yu Fx QKmQ KuQJ r�X F£D QJuQK &177 WK� JL L� Pu WK«F FK�W Ou +RD .¬� .KL Q�L Y� FxF ryL FoQJ W\ &177
+RD .¬ Yu WK� JL L� F� O� FxF FRQ V� V� SK�Q QuR K©X �FK �� Y� F� JLx WU� WKoQJ WLQ KpQ �� Q�X WD SKmQ FKLD
FKL WL�W KpQ rmX Ou SK�Q ExQ VvQ SK�P �FªQJ� P�P� Yu SK¦ NL�Q�� rmX Ou FxF ORyL G�FK Y¦ K� WU¡ NKxFK
KuQJ� 9u Q�X F�Q F� WK� rq¡F� SKmQ ORyL W§QJ WKª G�FK Y¦ Yu FKmQ GXQJ QJq�L NKxFK KuQJ WqpQJ ªQJ�
Y�Y� /uP QKq WK�� WURQJ E�L FvQK 9L�W 1DP� F�Q JL¥S QJq�L KuQK QJK� 91 QK�Q WK�\ U� KpQ rmX Ou SK�Q
NKxFK KuQJ F�Q r�Q K�� Yu r�L K�L QK©QJ J� � K�� 1�L F¦ WK� KpQ� SK�Q WKX QK�S GR ExQ FxF Px\ P�F Yu
SK¦ NL�Q F£D ,%0� KD\ FxF VvQ SK�P F£D 0LFURVRIW� 2UDFOH� Y�Y� G¢ O Q� G¢ QK� F� O� NKoQJ Ou P�L TXDQ
WmP F£D QJq�L OuP &177 91 � JLDL rRyQ Q�\� 7URQJ O¥F �\ WKX QK�S GR G�FK Y¦ PDQJ OyL F£D ,%0� F¤QJ
QKq FKL�X Kq QJ JLD WlQJ KD\ VX\ JLvP WURQJ NKX Y«F NLQK GRDQK Qu\ OyL F� WK� J¡L ¯ FKR QJq�L OuP
&177 91 WURQJ YL�F [xF r�QK YDL WU� FKX\nQ EL�W F£D P�QK� /yL FuQJ TXDQ WU�QJ KpQ Q©D� Q�X WD KL�X WyL
VDR FxF NKxFK KuQJ Qq F QJRuL QJD\ WyL 9L�W 1DP FKqD TXD\ VDQJ FxF QKu FXQJ F�S G�FK Y¦ Q�L r�D r�

� 7KHR WLQ W�QJ K¡S W§ QKL�X QJX�Q F£D 'L�Q kuQ ���� ������ �3DULV��
� &¦P W§ Qu\ rq¡F G¢QJ WURQJ ExR FxR �7�QK +�QK 7UL�Q .KDL &KqpQJ 7U�QK 4X�F *LD Y� &177 QlP ���� Yu .� +RyFK 1lP

������ GR oQJ 1JX\�Q &oQJ +Rx� 3K� YlQ SK�QJ %DQ FK� ryR &7 4*�&177 r�F WyL 7X�Q O� 7LQ K�F 9,� WKuQK SK� +� &K�
0LQK� ��������

� k� EuQ FKR WK�X rxR� ORyW Y�Q r� Qu\ F� WK� V� F�Q r�Q P�W YuL FX�F K�L WKvR QJKLnP FK�QK� ;LQ rq¡F SK�S SKxW EL�X rL�X
QK�Q [�W ULnQJ � rm\� QKq P�W N�W OX�Q�
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JLvL TX\�W QKX F�X F£D K���

7KHR F¢QJ Kq QJ VX\ QJK� �\� F� O� W�QK K�QK QKmQ G¦QJ� \nX F�X Yu FxF Y�Q r� F£D Q� WURQJ E�L FvQK
WRuQ F�X KD\ NKX Y«F� F� WK� PDQJ QKL�X JLx WU� WKoQJ WLQ FKR QJq�L OuP &177 91 �Y�Q DR q F rq¡F OuP
QJX�Q FXQJ ªQJ QlQJ O«F WU� WX� FKR FxF Qq F� KpQ Ou V« OnQ [X�QJ WU� JLx F� SK�Q FxF FoQJ WL WUnQ WK�
WUq�QJ FKªQJ NKRxQ� 9v OyL� QK�Q WK�\ FxL OnQ Y¢Q Y¦W F£D P�W FoQJ WL QuR r�� F� WK� FK� P L Ou SKmQ Q¨D
F£D V« WK�W� JL© Y©QJ QJoL Y� �\ Y L WK�L JLDQ� rqpQJ r�X Y L FyQK WUDQK Yu WKD\ r�L FoQJ QJK� Y�Q Ou
P�W WKxFK WKªF O Q� 9L�F [�W [HP NLQK QJKL�P QuR Ou F� WK� xS G¦QJ YuR rL�X NL�Q 91 OyL Ou P�W Y�Q r�
NKxF KpQ Q©D�

0�W rL�P F¦ WK�� WD WK�\ 0� WKq�QJ rq¡F Q�L r�Q U�W QKL�X � Wq FxFK QK©QJ QKu VvQ [X�W KR~F FXQJ ªQJ
VvQ SK�P� QKqQJ OyL U�W �W rq¡F Po Wv Yu KL�X QKq P�W W�S K¡S NKxFK KuQJ F«F N¬ TXDQ WU�QJ� .KoQJ F�
O«F Oq¡QJ NKxFK KuQJ Q�L r�D� FxF QJuQK FoQJ QJKL�S &177 0� V� NK� Pu SKxW WUL�Q Yu O Q PyQK QKq
QJu\ KoP QD\�

• %£L FsQK SKuW WUL�Q &177 &KlX tt Yr .KX Y´F� V´ WKL�X WK£Q WURQJ YL�F W�P KL�X Yr qrR VlX FuF
NK�D FvQK q�F WKª F¬D NKX Y´F

1JD\ WURQJ YL�F OuP QJKLnQ FªX r�L VxQK FxF VxFK Oq¡F Y� &177� F¦ WK� Ou FoQJ QJKL�S SK�Q P�P� Y L
FxF Qq F NKX Y«F QKq �Q k�� 6LQJDSRUH� 0± /DL� kuL /RDQ KD\ kyL +uQ� Y�Y� WD F¤QJ F�Q VR VxQK FDP Y L
FDP Yu WxR Y L WxR� 7K� G¦� EuL K�F �Q k� F� WK� Ou EuL K�F KD\ FKR 9L�W 1DP� QKqQJ r� KL�X rq¡F FK£
r�QK� KL�Q WUyQJ Yu WL�P QlQJ F£D �Q k� WURQJ VxFK Oq¡F SKxW WUL�Q &130 F£D K� WD F�Q SKvL QK�Q r�Q
QKL�X P~W� WKRyW WUoQJ NKoQJ G�QK O�X J� r�Q &177 QKq� Y�Q r� VLQK QJ©� FK�QK VxFK GX K�F Yu J�L QJq�L
rL KuQK QJK� � Qq F NKxF WURQJ U�W QKL�X QlP QD\� P�L TXDQ K� JL©D FxF FKX\nQ JLD &177 NL�X GmQ �Q
r�� Yu QJq�L J�F �Q k� Y L r�W Qq F Yu FK�QK TX\�Q �Q k����� *�Q J¤L KpQ� Ou V� Oq¡QJ Yu FK�W Oq¡QJ
FxF WUq�QJ ryL K�F N� WKX�W F£D �Q k�� WD\ QJK� Pu QJq�L ODR r�QJ WU� WX� F£D �Q k� PDQJ WKHR K� NKL
rªQJ UD r�L WxF Y L Qq F QJRuL KR~F [X�W QJRyL� 8\ W�Q QJKL�S Y¦ F£D QK©QJ QJq�L FKX\nQ YLnQ� QKL�X
F�S� F£D �Q k� NKoQJ SKvL Ou FKX\�Q F� WK� J�\ G«QJ WURQJ P�W QJu\ P�W EX�L�

0�W V� rL�X Q�L Y� �Q k� F¤QJ xS G¦QJ rq¡F FKR 6LQJDSRUH� F�QJ WKnP qX WK� WX\�W r�L F£D 6LQJDSRUH Ou
Ky W�QJ Fp F�X &177 TX�F JLD� 7KnP Q©D� TX�F JLD�WKuQK SK� Qu\� GR r~F WK¢ F£D Q�� U�L V� SKvL QmQJ
F�S WU�QK r� WU� WX� F£D QJuQK &177 F£D P�QK� EXoQJ G�Q QK©QJ FoQJ rRyQ �WK�S� WURQJ FKX WU�QK N�
WKX�W SK�Q P�P FKR FxF Qq F F� V� GmQ FDR Yu WL�Q VDX� r� rvP QKL�P YDL WU� WU�QJ \�X KpQ� �FK�W
Oq¡QJ� �WªF FDR JLx� KpQ FKR O«F Oq¡QJ ODR r�QJ WU� WX� QK� QKRL Y� P~W V� Oq¡QJ F£D K�� 7URQJ E�L FvQK
r�� TXDQ K� JL©D &177 91 Yu &177 6LQJDSRUH �Yu FxF Qq F NKxF WURQJ Y¢QJ� F� WK� NKoQJ Ou TXDQ K�
FyQK WUDQK Pu Ou TXDQ K� K¡S WxF� P�W FxFK SKmQ FKLD WUxFK QKL�P ODR r�QJ WURQJ TXL WU�QK N� WKX�W SK�Q
P�P�

• &K¬ qL�P F¬D ErL YL�W

+�X FvQK EuL YL�W Qu\� QKq r± Q�L� Ou QK©QJ SKqpQJ FxFK VX\ QJK� QKzP JL¥S 91 Y�Q G¦QJ rq¡F FxF O¡L
WK� F£D &177 WURQJ YL�F FvL W� E� Px\ KuQK FK�QK TX�F JLD� k�QJ WK�L� Q�X QKu Qq F 9L�W 1DP WK�W V«
E}W r�X WL�Q WU�QK Qu\� QK�Q Y� NK�D FyQK WyR Q�Q WvQJ FKR P�W QJuQK &130 91� &177 91 V� F� Fp K�L
TX� ExX r� E}W WD\ [m\ G«QJ FKR P�QK Y�Q OL�QJ Y�W FK�W� WUL WKªF Yu FRQ QJq�L FKR QK©QJ Pp q F rq�QJ
GuL Y�Q KzQJ QXQJ Q�X QpL QJq�L OuP &177 9L�W 1DP�

&K£ rL�P EuL YL�W OyL WKX K�S KpQ� k� ryW rq¡F QK©QJ WKuQK TXv F�Q WKL�W� WUp¨F K�W� 9L�W 1DP SKsL
KL�X Yr FK�S QK�Q YDL WU� F¬D P¤W QJp¥L NKuFK KrQJ &177� F¤QJ QKq FK�QK SK£ +RD .¬ Yu QKL�X Qq F
NKxF� F¤QJ QKq EDR QKLnX Ou GRDQK QJKL�S Y�Q Ou QJq�L NKxFK KuQJ &177� 7X\ QKLnQ� r�QJ rq¡F Yu
r¥QJ YDL WU� NKxFK KuQJ � rm\ SKvL rq¡F KL�X WURQJ Q�L GXQJ W�FK F«F Yu FK£ r�QJ F£D Q�� .KoQJ QK©QJ

� 9� G¦ QKq EuL WU�FK G�Q Gq L rm\ F£D 0LFKDHO 'R\OH �,QGRFKLQH ,QYHVPHQW $GY�� &RPSXWHU 6HUYLFHV � 9LHWQDP� ���������� 8�6�
	 )RUHLJQ &RPPHUFLDO 6HUYLFH DQG 8�6� 'HSDUWPHQW RI 6WDWH�
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W�FK F«F Yu FK£ r�QJ FKR W« WKmQ QJq�L NKxFK KuQJ� Pu Y� QKu Qq F 9L�W 1DP WURQJ JLDL rRyQ KL�Q WyL Ou
NKxFK KuQJ F� WL�P QlQJ O Q QK�W� W�QK W�FK F«F Yu FK£ r�QJ F�Q SKvL rq¡F FKX\�Q UD WKuQK VªF E�W� V«
qpP P�P Yu E�L Gq�QJ FKR QJuQK &177 TX�F JLD� F¦ WK� Yu SK¢ K¡S KpQ Fv Ou QJuQK &130�

6X\ QJK� Qu\ F¦ WK� KRx FxF OX�Q rL�P VDX rm\ WURQJ %xR FxR� NKL Q�L Y� &130 91�

1K©QJ rL�X NL�Q WLnQ TX\�W F�Q WK�QJ QK�W Ou�

�� ;m\ G«QJ FoQJ QJKL�S WKoQJ WLQ Q�L FKXQJ Yu FoQJ QJKL�S SK�Q P�P Q�L ULnQJ Ou P�W V«
QJKL�S OmX GuL� 4X\�W WmP Yu NLnQ WU� WKHR rX�L P¦F WLnX Ou \nX F�X r�X WLnQ � W�W Fv FxF EnQ
OLnQ TXDQ �1Ku Qq F� 'RDQK QJKL�S Yu 1Jq�L G¢QJ��

�� 1Ku Qq F FK£ r�QJ WyR UD Yu QXoL Gq�QJ P�W PoL WUq�QJ SK¢ K¡S FKR V« SKxW WUL�Q WUq F
P}W F¤QJ QKq GuL KyQ�

�� 1Ku Qq F F� YDL WU� U�W TXDQ WU�QJ WURQJ YL�F WK�\ WUq F� r�QK Kq QJ Yu WK¥F r�\ V« SKxW
WUL�Q QKX F�X [± K�L Y� WKoQJ WLQ� 1Ku Qq F F� WK� NKoQJ F�Q r�X Wq WU«F WL�S FKR QJuQK FoQJ
QJKL�S SK�Q P�P� r� YL�F Qu\ FKR FxF GRDQK QJKL�S OuP� QKqQJ QK©QJ r�X Wq F£D 1Ku
Qq F FKR YL�F WK¥F r�\ QKX F�X [± K�L Y� V¨ G¦QJ &177 Q�L FKXQJ Yu SK�Q P�P Q�L ULnQJ�
F¢QJ Y L YL�F WyR G«QJ PoL WUq�QJ Yu WL�P O«F FKR QJuQK Qu\� OyL Ou U�W F�Q WKL�W�

&K� [LQ rq¡F Q�L VmX WKnP� WX\ QKu Qq F F� WK� NKoQJ QnQ Yu NKoQJ F�Q r�X Wq WU«F WL�S FKR QJuQK FoQJ
QJKL�S SK�Q P�P QKq P�W QKu r�X Wq NLQK GRDQK� G«D YuR NLQK QJKL�P F£D QKL�X Qq F O�Q F£D FK�QK
91� QKu Qq F 9L�W 1DP KL�Q QD\ F�Q r�X Wq P�W SK�Q rxQJ N� FKR &177 [X\nQ TXD V« QJKL�S FvL W� E�
Px\ KuQK FK�QK F£D P�QK� QKq P�W NKxFK KuQJ F� QKL�X TX\�W WmP�

7URQJ EL�Q WU�QK Qu\� QK©QJ QJq�L KuQK QJK� &177 91 V� SKvL FK�Q O�\ YDL WU� QJq�L FXQJ ªQJ WU� WX�
Yu N� QlQJ QKzP SK¦F Y¦� r�QJ WK�L QmQJ F�S QJq�L NKxFK KuQJ O Q Qu\� 1Jq�L OuP &177 V� J�S SK�Q
JL¥S P�QK Eq F UD NK�L QK©QJ FXQJ FxFK OuP lQ QK�� QJ}Q KyQ� Pu\ P� Yu W« SKxW r� Eq F YuR QK©QJ
G« xQ TXL Po� WURQJ r� WRuQ E� FKX WU�QK SKxW WUL�Q G« xQ� F� SKqpQJ SKxS OX�Q Yu FoQJ F¦ KL�Q ryL� V�
SKvL rq¡F FK�Q O«D Yu WXmQ WK£� G�Q r�Q WxF SKRQJ OuP lQ FoQJ QJKL�S� K¡S WxF rD SKqpQJ�

&K¥QJ WoL F¤QJ PX�Q� WKoQJ TXD FxF WU�QK Eu\ � rm\� JL¥S QK©QJ QJq�L Y�Q G� ªQJ Y L W§ NKxFK KuQJ
rq¡F \nQ WmP� Y� WURQJ Q�L GXQJ rDQJ EuQ� OuP rq¡F QJq�L NKxFK KuQJ JL�L� QJKL�P QKLnQ 9L�W 1DP W«
WyR FKR P�QK QK©QJ EvQ O�QK r� WU� WKuQK QJq�L VvQ [X�W Yu FXQJ ªQJ VvQ SK�P SK�Q P�P�

• *L¨L KvQ Y�Q q� Yr P¦ U¤QJ Y�Q q�

%uL YL�W Qu\� Q�L FKXQJ� NKoQJ r~W UD rL�X J� P L� Q� FK� QKzP r¥F N�W OyL P�W V� r�QK Kq QJ� TXL r�QK
r± rq¡F FK�QK WKªF FoQJ E�� N�W K¡S Y L P�W V� QK�Q [�W rq¡F F�S QK�W� G«D WUnQ WK«F W� 9L�W 1DP r� r�
QJK� P�W FK�Q O«D� &K�Q O«D Qu\ F� WK� OyL r~W UD P�W V� rL�X NL�Q WLnQ TX\�W F�Q WKL�W� WUq F NKL WD F� WK�
N�W OX�Q rq¡F Y� W�QK NKv WKL F£D Q�� WURQJ r� TXDQ WU�QJ KpQ Fv Ou PoL WUq�QJ FK�QK WU� � NLQK W� � [± K�L
F�Q WKL�W� 7X\ QKLnQ� NKoQJ Y� Y�\ Pu FK�Q O«D P�W rL W�QK qX WLnQ F£D Q�� F� WK� Q�L� WUxL OyL Ou ruQJ
NKxF�

&� WK� F�Q QKL�X rL�X QnQ OuP Yu F� WK� OuP WURQJ Q� O«F J�\ G«QJ QK©QJ KyW QKmQ FKR QJuQK &177
91� Yu FxF Q� O«F �\ V� NKoQJ [XQJ NK}F Y L FK�Q O«D r� ryW UD � rm\� &K� F� rL�X� QKq SK�Q F�Q OyL F£D
EuL YL�W Qu\ V� F� J}QJ WU�QK Eu\� FK¥QJ WoL NKoQJ WLQ UzQJ FxF ORyL K�QK Yu SKqpQJ FxFK NLQK GRDQK
&177 NKxF Ou r�Q E�\� KR~F F� NKv QlQJ WyR WL�Q r� WURQJ JLDL rRyQ KL�Q QD\�

�� 6o Op©F E£L FsQK &177 WURQJ qL�X NL�Q SKuW WUL�Q F¬D 9L�W 1DP

���� %£L FsQK SKuW WUL�Q &177 91

• 7KHR FxF ExR FxR Yu rxQK JLx WURQJ Qq F� WD WK�\�

7X\ 1JK� TX\�W r± QnX U�W U� UuQJ� VRQJ rxQJ WL�F Ou FxF Fp TXDQ FKªF QlQJ rq¡F FK� r�QK r±
FKqD FKX�Q E� rq¡F r� &K�QK SK£ EDQ KuQK E�W N� P�W FK�QK VxFK F� WK� WK«F WKL rq¡F P�W
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FxFK F¦ WK� QuR r� [m\ G«QJ� SKxW WUL�Q FoQJ QJKL�S &177� &oQJ QJKL�S &177 Y�Q SKxW
WUL�Q P�W FxFK W« SKxW Yu NKoQJ K� rq¡F Kq�QJ E�W N� NKX\�Q NK�FK KD\ �FK�QK VuFK Yr
EL�Q SKuS q�F EL�W� QuR QKq QnX WURQJ 1JK� TX\�W� Pu WK«F W� Ou SKvL FK�X V« QJq¡F r±L QKq
Y L P�W QJuQK NKoQJ rq¡F qX WLnQ� NKoQJ rq¡F NKX\�Q NK�FK� KRuQ WRuQ WUxL QJq¡F Y L 1JK�
TX\�W ���&3�

7U¦F WU~F TXDQ WU�QJ � rm\ Ou J�" 7D WK¨ r�F OyL FxF QK�Q [�W�

1�L r�Q WK� WUq�QJ FKR Q�Q FoQJ QJKL�S SK�Q P�P Ou Q�L r�Q W�W Fv FxF NKxFK KuQJ WL�P
QlQJ F£D Q�� 1K²QJ NKuFK KrQJ Qr\ WKp¥QJ EDR J P W° FuF Fo TXDQ QKr Qp¨F FKR W¨L NKX
Y´F NLQK W� Wp QKlQ Yr Fs W¨L W°QJ QJp¥L GlQ P¤W� &� WK� Q�L [± K�L 9L�W 1DP rDQJ W§QJ
Eq F FK�S QK�Q V¨ G¦QJ SK�Q P�P QKq P�W FoQJ F¦ ODR r�QJ J}Q Y L QK©QJ FxFK OuP YL�F�
TXvQ O� P L� .KoQJ QK©QJ FK� FxF Fp TXDQ� FoQJ V� P L V¨ G¦QJ Px\ W�QK Yu SK�Q P�P Pu
QKX F�X V¨ G¦QJ FxF VvQ SK�P SK�Q P�P� QK�W Ou FxF SK�Q P�P F� W�QK FK�W JLxR G¦F Yu JLvL
WU� � TXL Po JLD r�QK F¤QJ QKq � TXL Po F�QJ r�QJ F¤QJ rDQJ QJu\ P�W SKxW WUL�Q�

9u�

&�Q F� FK�QK VxFK Yu EL�Q SKxS r~F EL�W r� V P K�QK WKuQK FxF WUXQJ WmP SKxW WUL�Q SK�Q
P�P� FxF [� QJKL�S VvQ [X�W WKL�W E� WKX�F O�QK Y«F &177 Yu WlQJ Fq�QJ PyQJ Oq L FxF G�FK
Y¦ WLQ K�F q¬ V³F quS ³QJ P�L QKX F�X F¬D WK� WUp¥QJ &177 WURQJ Qp¨F�

k�L Y L QK©QJ QJq�L KuQK QJK� WURQJ P�W FoQJ QJKL�S Pu �NKxFK KuQJ PX�Q Ou WU�L PX�Q��
rRyQ YlQ WUnQ J¡L QJD\ FKR QJq�L r�F FmX K�L� Y�\ WK�P�L QKX F�X F¬D WK� WUp¥QJ &177 WURQJ
Qp¨F Ou J�" 1Jq�L r�F V� NKoQJ W�P WK�\ FmX WUv O�L WKRv rxQJ WURQJ FxF YlQ EvQ F�W \�X Y�
&177 � 91�� 7KHR FK¥QJ WoL� rm\ Ou WU¦F WU~F KuQJ r�X F£D YL�F SKxW WUL�Q &177 91� 6« KL�X
EL�W Pp K�� JLvQ Oq¡F Yu WKL�X V�W Y� FK�QK FxL WK� WUq�QJ Q�L r�D �\ r± r~W FxL Fu\ WUXQJ WlP SKuW
WUL�Q SK�Q P�P WUq F FRQ WUmX &177 �KD\� &130� 91� &K¥QJ WoL PX�Q QK�Q PyQK UzQJ FxF
WUXQJ WmP SKxW WUL�Q SK�Q P�P� FoQJ YLnQ SK�Q P�P� FoQJ WL SK�Q P�P���� r�X Ou QK©QJ SKqpQJ
WKªF W� FKªF OuP YL�F� QK©QJ SKqpQJ WL�Q� Yu QK©QJ SKqpQJ WL�Q Qu\ FK� F� O� GR UD r�L Yu W�Q WyL
NKL ��� QKX F�X F£D r�L Wq¡QJ SK¦F Y¦ F£D Q� WK«F V« KL�Q K©X� Yu ��� WK�L rL�P E}W WD\ YuR YL�F
WK«F WKL JLvL SKxS FKR FxF QKX F�X �\ r± r�Q� r± WK�W V« rq¡F E�W r�Q [DQK�

¥ rm\� G� QKLnQ FK¥QJ WD PX�Q Q�L Y� P�W V« Po Wv F¦ WK�� FKL WL�W Yu G«D YuR rL�X WUD QJKLnQ
FªX WKL�W WK«F Y� QKX F�X F£D QJq�L V¨ G¦QJ Yu QK©QJ YlQ EvQ OL�W Nn Wq�QJ W�Q QK©QJ \nX F�X
Pu JL L OuP &177 V� SKvL FXQJ F�S FxF JLvL SKxS rxS ªQJ� 7K� G¦ QKq� F� O� DL F¤QJ Q�L� Yu
QKL�X QJq�L F¤QJ EL�W UzQJ YL�F FvL W� Yu KL�Q ryL KRx E� Px\ KuQK FK�QK � 9L�W 1DP Ou P�W V«
QJKL�S O Q� WURQJ r� YL�F ªQJ G¦QJ &177 Ou P�W \nX F�X NKoQJ QK�� WK� QKqQJ� WK«F W� WK«F
KL�Q &74* Y� &177 P�\ QlP TXD r± FK� U� UzQJ V« NKxL TXxW �\ NKoQJ r£ r� E}W r�X SKxW
r�QJ rq¡F QK©QJ G« xQ &177 TX�F JLD� WKHR r¥QJ ¯ QJK�D Yu TXL Po F�Q WKL�W�

1�X WD F� WK� WyP G¢QJ P�W WKX�W QJ©� WX\ WK�L WKq¡QJ Yu E� OyP G¦QJ� QKqQJ F� WK� SK¢ K¡S
WURQJ Q�L GXQJ EuL YL�W� Ou UH�HQJLQHHULQJ E� Px\ KuQK FK�QK QKu Qq F� WK� YDL WU� F£D &177 FK�
Ou K� WU¡� KR~F QKL�X O}P Ou YDL WU� r�Q E�\ Q�X rq¡F r~W r¥QJ FK�� kL WUq F &177 F�Q F�Q F�
EDR QKLnX Eq F NKxF Q©D� NKoQJ F� FxF Eq F �\� &177 Q�X rHP YuR ªQJ G¦QJ F¤QJ FK� ORDQK
TXDQK WURQJ NKX Y«F K� WU¡ W« r�QJ KRx FoQJ WxF YlQ SK�QJ �FKª FKqD FKyP rq¡F r�Q FxL O�L
TXvQ O� Yu NKDL WKxF YlQ EvQ� QKq WK«F W� r± FK� UD�

6« WKL�X V�W Y� P�W r�L Wq¡QJ SK¦F Y¦ F¦ WK� Yu WKDP G«� P~F G¢ r± rq¡F QK�Q GL�Q WUnQ P~W
r�QK Kq QJ r± G�Q W L W�QK WUyQJ�

&oQJ QJKL�S SK�Q P�P 9L�W QDP F�Q U�W QK� E�� &xF FoQJ W\ r�X F� V� QKmQ YLnQ W§ ����

� 1JD\ WURQJ %xR FxR F¤QJ YL�W� 9L�F [xF r�QK FKR U� QKX F�X WK� WUq�QJ SK�Q P�P WURQJ Qq F Ou J� V� F� P�W r�QJ J�S U�W O Q�
Y§D WK¥F r�\ FKR V« SKxW WUL�Q F£D Fv Qq F� Y§D P� Kq QJ SKxW WUL�Q ULnQJ FKR SK�Q P�P� 7X\ QKLnQ� FxF WxF JLv %xR FxR F¤QJ
SKvL QK�Q KL�X EL�W Y� FxF QKX F�X �\ F�Q U�W WKL�X V�W� Yu NKoQJ rqD UD rq¡F P�W W�QJ N�W QuR rxQJ N��
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QJq�L� ����� QJq�L� FoQJ W\ O Q F� F� �� QJq�L� 7�W Fv FxF FoQJ W\ Px\ W�QK� N� Fv FxF FoQJ W\
FKX\nQ OuP SK�Q P�P r�X Gq L �� WX�L� ryL E� SK�Q r�X FKqD TXx � WX�L� &v Qq F F�
NKRvQJ �� FoQJ W\ FKX\nQ Y� SK�Q P�P Yu G�FK Y¦ SK�Q P�P� F� YuL ED FK¦F FoQJ W\ F�
SKxW WUL�Q SK�Q P�P F¢QJ Y L YL�F NLQK GRDQK NKxF�

6� QJq�L OuP SK�Q P�P � 9L�W 1DP F� ������ 'RDQK V� F£D SK�Q P�P 9L�W QDP WURQJ QlP
���� rq¡F q F W�QK YuR F� � WUL�X � 86� WURQJ r� F� F� ��� WUL�X �86 Ou JLD FoQJ SK�Q P�P
KD\ [X�W NK�X� P�W FRQ V� F¤QJ TXx QK� E� Q©D�

0�W O«F Oq¡QJ ODR r�QJ QK� E� QKq WK� Pu WUnQ WK«F W� r± E� NKL�P G¦QJ� Y� KL�Q QD\ WLQ K�F KRx
WURQJ E� Px\ TXvQ O�� KuQK FK�QK F�Q � PªF F«F N� WKo Vp Yu �W �L�

&uF NKuFK KrQJ SK�Q P�P FK¬ \�X Y�Q Or FuF W¡ FK³F Yr GRDQK QJKL�S 1Kr Qp¨F� FKL�P
q�Q WUmQ ��� WK� WUp¥QJ� &xF QK�P NKxFK KuQJ NKxF FK� P L E}W r�X JLD QK�S WK� WUq�QJ Yu
F� W WU�QJ FKqD FDR� 1KX F�X F£D WK� WUq�QJ F�Q � PªF EDQ r�X� Q~QJ Y� FxF VvQ SK�P YlQ
SK�QJ Yu TXvQ O¯ rpQ JLvQ�

• 7KHR ExR FxR Yu rxQK JLx W§ EnQ QJRuL

7URQJ NKL �\� P�W ExR FxR F£D P�W TXDQ VxW YLnQ QJq�L Qq F QJRuL� WX\ QJ}Q J�Q� QKqQJ NKx
WK{QJ Yu U��

7URQJ P�\ QlP TXD� QJq�L V¨ G¦QJ Px\ W�QK F� WK� PXD SK�Q FªQJ� QKqQJ J~S NK� NKlQ
F«F N� WURQJ YL�F [xF r�QK QKX F�X K� WK�QJ� FuL r~W K� WK�QJ� Yu EvR Gq�QJ K� WK�QJ� kD
SK�Q FxF Fp TXDQ Yu FxF Fp [q�QJ QK�Q r�X Wq Qq F QJRuL F� Px\ W�QK Q�L WKuQK Oq L� rL�X
Qu\ U� UD Ou Y�Q r� SKªF WyS FKR FKR QK©QJ QJq�L O±QK ryR FoQJ WL NKoQJ rq¡F KX�Q OX\�Q�
kD SK�Q FxF FoQJ WL rD TX�F JLD P�P G�R WURQJ Y�Q r� JLx Fv SKvL FKL WUv FKR G�FK Y¦ Px\
W�QK� 1KmQ YLnQ TXvQ WU� Qq F QJRuL QK�Q WKªF rq¡F Q�X FxF K� Px\ W�QK NKoQJ F� F�X K�QK
SK¢ K¡S� KX�Q OX\�Q Px\ W�QK FKR QKmQ YLnQ Yu K� WU¡ WKq�QJ [X\nQ� KL�X TXv OuP YL�F F£D
FoQJ WL K� V� E� SKqpQJ KyL���

%vQ ExR FxR F£D 'R\OH� QKq W«D r� FKR WK�\� QK�Q PyQK r�Q NKv QlQJ FKL�P O�QK WK� WUq�QJ G�FK
Y¦ &177 F£D FxF FoQJ WL Qq F QJRuL� Pu WURQJ FK£ r�QK F£D ExR FxR� Ou FxF FoQJ WL 0�� 9DL WU�
FXQJ ªQJ G�FK Y¦ &177 �WKq�QJ rq¡F J�L Ou� '�FK Y¦ FKX\nQ QJKL�S >SURIHVVLRQDO VHUYLFHV@�
NKoQJ SKvL Ou rL�XP L P� J�� WKX QK�S F£D NKX Y«F Qu\ Y�Q Ou P�W SK�Q NKoQJ QK� F£D FxF FoQJ
WL Px\ W�QK 0�� W§ ,%0 FKR r�Q 1HWVFDSH�

'� QKLnQ� FK� F� FxF r�QJ QJKL�S F£D FK¥QJ WoL WURQJ Qq F P L F� WK� KL�X EL�W F~Q N� Yu rxS
ªQJ K©X KL�X OyL Y L W�QK WK� QnX WUnQ� kL�X rxQJ WL�F Ou PªF r� TXDQ WmP r�Q Y�Q r� Qu\ K�QK
QKq Y�Q FKqD r£� N� Fv WURQJ %xR FxR�

• 0�L N¬ Y�QJ GuQK FKR &177 QKq P�W VLQK KRyW NLQK W�� QKq WURQJ %xR FxR r± YL�W Y� P�W
Q�Q FoQJ QJKL�S &177� W�W QKLnQ V� SKvL rq¡F QK�Q TXD J�F FyQK NLQK W�� WªF NKv QlQJ VLQK
O¡L� O�L� O��

9u NKL r± QK�Q QKq WK�� WD F¤QJ SKvL QK�Q UzQJ QJq�L E� Y�Q r�X Wq� WURQJ Yu QJRuL Qq F �� N� Fv
YHQWXUH FDSLWDOLVWV �� F¤QJ V� QK�Q r�X Wq YuR &177 TXD W�QK WRxQ O¡L QKX�Q� 7§ r�� PªF r� K�S
G�Q F¥D WK� WUq�QJ� O«F Oq¡QJ ODR r�QJ� KD\ Y�Q OL�QJ WU� WX�� VxQJ WyR r�X V� rq¡F rxQK JLx WUnQ
Fp V� NLQK W�� k�L K�L F� rq¡F P�W PoL WUq�QJ WKX�Q O¡L Ou r�L K�L FK�QK rxQJ� QKqQJ FKqD FK}F
Ou FK�QK \�X� 1K©QJ J� W« WKmQ QJuQK &177 F� WK� WUqQJ UD Yu F�QJ KL�Q P L Ou TXDQ WU�QJ KpQ�

�� 0LFKDHO 'R\OH� r± G�Q� 1JX\nQ YlQ�

Over the past several years, the computer users have been able to procure hardware, but have had extreme difficulties in determining their
system needs, installing systems, and maintaining systems. The majority of the foreign-invested offices and factories have network-based
computer systems, which have proven to be complex problems to the untrained corporate officers. The majority of multinational companies
have been price elastic in terms of payments for computer services.  The foreign country managers have realized that without properly
configured computer systems, employee computer training and on-going systems support, their company's effectiveness will suffer.
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1�X WD Q�L Y� WL�P QlQJ� WK� QJq�L r�X Wq OyL W�QK WRxQ FxL JLx SKvL WUv r� NKDL SKx WL�P QlQJ �\�
1�X r�X Wq EDQ r�X FDR� WU© Oq¡QJ F�Q Ou QJKL Y�Q� SK� WKX KRyFK WUnQ r�X Wq FKqD EvR rvP� V«
FK�Q FK§ F£D QTq�L r�X Wq Ou KL�X rq¡F� 7« WKmQ QJq�L OuP &177� Yu QJD\ Fv P�W V� QKu GRDQK
QJKL�S &177 QK� FK� F� WK� r�X Wq � P�W FK§QJ P«F QuR WKoL� 0�W O�Q Q©D� WU�QJ WUxFK OyL r~W
YuR WD\ TX�F JLD� WªF QKu Qq F�

1Ku Qq F F¤QJ NKoQJ WK� r�X Wq NL�X FKR NKoQJ� KR~F Yo rL�X NL�Q� &oQJ WKªF� &177 9L�W 1DP
OuP WKXn FKR QKu Qq F 9L�W 1DP� GR r�� U� UD Ou P�W FoQJ WKªF SK¢ K¡S� 1Kq QJuQK &177 SKoL
WKDL F£D 0� �Yu WK� JL L� r± OuP WKXn FKR FK�QK SK£ 0� WURQJ QKL�X G« xQ� k� Ou SKqpQJ FxFK
ERRWVWUDS rq¡F FKªQJ PLQK Ou F� KL�X TXv �QKqQJ NKoQJ K{Q Ou rpQ JLvQ WURQJ QKL�X rL�X NL�Q
YL�Q WU¡ KD\ YD\ Pq¡Q� 9� WK�� rm\ Ou P�W Y�Q r� OLnQ TXDQ r�Q VxFK Oq¡F TX�F JLD��

• 7K«F FK�W Yu KX\�Q WKRyL Y� O«F Oq¡QJ ODR r�QJ WU� WX� 9L�W 1DP

6ªF TX\�Q U¤ W« WKmQ F£D O«F Oq¡QJ ODR r�QJ &177 SKvL FK�QK Ou QlQJ O«F QJKL�S Y¦ Yu qX WK�
NLQK W� �VLQK O¡L FKR QJq�L r�X Wq� F£D Q�� &� JLuQK rq¡F FoQJ YL�F Y� FKR P�QK KD\ NKoQJ� O«F
Oq¡QJ ODR r�QJ &177 91 V� G«D YuR NKv QlQJ Qu\� %� TXD \�X W� WK«F WuL Yu VªF K�S G�Q F�
W�QK NLQK W�� SKRQJ FxFK xS r~W r� QJq�L NKxFK KuQJ SKvL QKq¡QJ E� WURQJ YL�F FK�Q O«D QJq�L
FXQJ ªQJ G�FK Y¦ V� PDQJ OyL K� TXv NKoQJ KD\�

%vQ ExR FxR F£D 'R\OH F¤QJ YyFK UD UzQJ� GR EvQ O�QK QJKL�S Y¦ F£D FxF QKu FXQJ ªQJ G�FK Y¦
&177 Q�L r�D FKqD WyR rq¡F WLQ Wq�QJ QpL NKxFK KuQJ Qq F QJRuL � 9L�W 1DP� QnQ FxF FoQJ WL
G�FK Y¦ W§ EnQ QJRuL YuR Y�Q F�Q P�W WK� WUq�QJ �rDQJ O Q G�Q� F�Q E� QJ�� 1�X QK�Q [�W Qu\
rq¡F QJKLnP FK�QK VRL [�W� WD P L WK�\ Q� J}Q OL�Q� Yu F� WxF r�QJ WLnX F«F� OnQ ¯ Kq QJ P�L J�L
U�QJ U±L FxF K¡S r�QJ JLD FoQJ SK�Q P�P F� GXQJ Oq¡QJ O Q KpQ W§ QJRuL YuR�

%xR FxR WURQJ Qq F F¤QJ r± NKx Wq�QJ W�Q Yu WK{QJ WK}Q WURQJ FxFK rxQK JLx WK«F O«F &177 91�

+L�Q WyL O«F Oq¡QJ ODR r�QJ Y� SK�Q P�P Qu\ rDQJ W�S WUXQJ U�W QKL�X WU� WX� Yu VªF VxQJ WyR
r� JLvL TX\�W FxF Y�Q r� F� OLnQ TXDQ W L r~F WK¢ F£D WL�QJ 9L�W� &xF Y�Q r� F� W�QK FK�W K�
WK�QJ� J}Q Y L YL�F WUL�Q NKDL FxF K� WK�QJ SK�Q P�P O Q Y�Q F�Q QzP QJRuL W�P EDR TXxW
F£D QKL�X QK�P FKX\nQ JLD SK�Q P�P� 6« SK�L K¡S JL©D FxF FoQJ WL WURQJ Qq F Yu FoQJ WL
TX�F W� Y� SK�Q P�P P L FK� � P�W V� SKyP YL KyQ FK�� 'R r� Y�Q F�Q NKRvQJ FxFK Y� P~W
WU�QK r� JL©D FxF FoQJ WL TX�F W� Yu WURQJ Qq F� &� WK� Q�L WUL WKªF r~F WK¢ Y� 9L�W 1DP WK�
FxF FoQJ WL WURQJ Qq F JL�L KpQ� WURQJ NKL WUL WKªF KL�Q ryL F£D &177 WK� OyL QzP � FxF FoQJ WL
TX�F W��

+¡S r�QJ JLD FoQJ Y L Qq F QJRuL F�Q rq¡F SK�D 9L�W 1DP WUoQJ YuR QKq r�X P�L TX� ExX r�
FKX\�Q JLDR FoQJ QJK��

kL N�P Y L Y�Q r� Qu\ Ou Y�Q r� U�W O Q Y� FKX\�Q JLDR N� WKX�W� K�F K�L Yu ExP WKHR V« SKxW
WUL�Q F£D FoQJ QJKL�S SK�Q P�P WUnQ WK� JL L� +L�Q QKLnQ r�L QJ¤ SK�Q P�P WURQJ Qq F
NKoQJ WK� QuR FK� [RD\ TXDQK P±L FxF Y�Q r� F£D r~F WK¢ FK© 9L�W Pu F�Q JLvL TX\�W Q� WUnQ
PªF r� r£ W�QJ TXxW r� xS G¦QJ rq¡F FKR FxF Qq F NKxF� r� W§ r� rL W L WK� WUq�QJ TX�F W��
&KR QnQ P�W P~W O«F Oq¡QJ SK�Q P�P WURQJ Qq F SKvL WKq�QJ [X\nQ K�F K�L WUL WKªF P L
F£D SK�Q P�P TX�F W�� r� Y�Q G¦QJ VDQJ WyR JLvL TX\�W rq¡F WURQJ WK«F W� 9L�W 1DP�

4XDQ WmP TXDQ WU�QJ Yu FK�QK rxQJ Qu\� WKHR NLQK QJKL�P FKX\�Q JLDR Yu WL�S WKX FoQJ QJK�
FKR WK�\ V� rq¡F rxS ªQJ KL�X TXv KpQ Q�X G«D WUnQ Fp V� FxF G« xQ Yu QKX F�X KL�Q WK«F Yu F�S
WKL�W� '� QKLnQ� FK¥QJ WoL SKmQ EL�W FKX\�Q JLDR FoQJ QJK� Y L \nX F�X WKX KRyFK WUL WKªF Fp EvQ
Y� WLQ K�F �FRPSXWHU VFLHQFH� Yu &177� ORyL FoQJYL�F SKvL rq¡F WKq�QJ [X\nQ WK«F KL�Q� WKoQJ
TXD FxF JLxR WU�QK ruR WyR Yu KX�Q OX\�Q rD GyQJ NKxF�

• &xF \nX F�X Y� K� WKoQJ WLQ SK¦F Y¦ TXvQ O� �0DQDJHPHQW ,QIRUPDWLRQ 6\VWHP� 0,6� QJu\
FuQJ SKxW O� Yu U� Q�W � 91� NKL Pu FxF r�QK FK� NLQK W� [± K�L rq¡F WK�X rxR Yu PLQK EyFK
KpQ�
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.KL NKX Y«F NLQK W� Wq GRDQK F� r£ rL�X NL�Q Yu WK¥F ExFK r� OuP lQ F� TXL F£� WL�S F�Q Yu WqpQJ
WxF rq¡F Y L Q�Q NLQK W� NKX Y«F Yu WK� JL L� FxF SKqpQJ WL�Q &177 V� WK�W V« Ou FoQJ F¦ SKvL
F�� k�\ Ou G�X KL�X K�QK WKuQK P�W WK� WUq�QJ &177� QpL WKX QK�Q NKoQJ FK� VvQ SK�P Pu F�Q
Fv O«F Oq¡QJ ODR r�QJ QJ}Q Yu GuL KyQ FKR QJuQK &177�

���� 9L�W 1DP WURQJ E£L FsQK SKuW WUL�Q &177 WK� JL¨L

• %� P~W WRuQ F�X KRx O� U� � QJuQK &177 KpQ Fv P�L QpL �� FK� N�P VLQK KRyW NLQK W� WuL
FK�QK� 'R KRuQ FvQK Yu Y� WU� r~F EL�W F£D QJuQK� QK©QJ QJq�L OuP &177 Ou WKuQK SK�Q
V P FvP QK�Q� Yu QKL�X NKL ¯ WKªF rq¡F� P�L TXDQ K� r~F EL�W F£D P�QK Y L WKuQK SK�Q Pu
P�W V� QKu NKRD K�F [± K�L KL�Q QD\ J�L Ou WKuQK SK�Q �qX W¥ [X\nQ TX�F JLD� �WUDQVQDWLRQDO
HOLWH�� km\ Ou P�W r~F WK¢ U�W rxQJ rq¡F TXDQ WmP� koL O¥F JLvL TX\�W P�W FxFK F� Fp V� V«
WKoL WK¥F Yu TX\�Q U¤ F£D YL�F WRuQ F�X KRx� Pu � rm\ F¦ WK� Ou WKDP G«� Ou �Jx� YuR� Ou �lQ
WKHR� �� Y L YDL WU� Yu KRuQ FvQK �r�D SKqpQJ� �ORFDO� F£D QJuQK P�QK �Y� Fv P~W NLQK W� WuL
FK�QK O�Q NKv QlQJ FoQJ QJK� N® WKX�W TXvQ O�� F¤QJ Ou P�W WKxFK WKªF r�L Y L QJq�L OuP
&177 91�

• 1K�S r� Yu Fq�QJ r� SKxW WUL�Q &177 Y�Q Ou P�W WKxFK WKªF JD\ J}W Y L FxF Qq F PX�Q
WKDP G« YuR FX�F rX�L E}W� 6« WKxFK WKªF F�Q JKn J P KpQ Q�X QKq DL r� QJK� W L YL�F r�Q
r�X WK� JL L� E�L O� FoQJ N� QJK� &177 Y�Q F� QK©QJ r~F W�QK Yu WUL WKªF Q�Q WvQJ F£D Q�� Q�
NKoQJ SKvL Ou P�W WKª WK�L WUDQJ� PX�Q FKy\ QKDQK� FKy\ W}W� QJq�L WKDP G« Y�Q SKvL F�
QK©QJ N� QlQJ Q�Q WvQJ QK�W r�QK� 1�X QK�Q WUnQ WRuQ FvQK P�W QJuQK �Yu P�W TX�F JLD� V«
r�L K�L F� P�W Q�Q WvQJ FoQJ N� QJK� F� O� Ou YL�F NKoQJ WK� E� TXD WURQJ TXx WU�QK WL�Q E�
PRQJ PX�Q�

7§ FvQK KX�QJ WU� WU�� FKX\�Q EL�Q FK�P FKyS P�W FxFK NKoQJ WKX�Q O�� NK¥F P}F F£D WKuQK
SK�Q �qX W¥ [X\nQ TX�F JLD� FuQJ G� O� U� KpQ� NKL QJq�L WD PX�Q ED\ OnQ Yu WxFK U�L KL�Q
WK«F �r�D SKqpQJ� F£D P�QK��� 6ªF FxP G� WK� U�� QKqQJ NKv QlQJ ED\ E�QJ F�Q E� FK«QJ OyL�
7URQJ NKL rL W�P O�L JLvL� Q�X YLQ YuR P�W V� O� GR NKoQJ WK�W� KR~F NKoQJ F� W�QK TX\�W r�QK�
F� WK� OuP QJq�L WD NKoQJ QK�Q UD FxF JL L KyQ W« WKmQ F£D QJuQK P�QK�

• 9L�F �WKq�QJ [X\nQ� WxL SKmQ E� O«F Oq¡QJ ODR r�QJ &177 PDQJ W�QK QlQJ r�QJ� rRvQ N¬� Yu
NKoQJ N�P WKo EyR GR r~F WK¢ F£D QJuQK FKR SK�S� k~F WK¢ Qu\ F�Q JD\ J}W KpQ Q©D WURQJ
E�L FvQK WRuQ F�X KRx� &¢QJ Y L G�QJ FKv\ WuL FK�QK WRuQ F�X� FxF G« xQ OuP WKXn F� WK� ED\
Yu r�X QpL Qu\ QpL NKxF WURQJ QK©QJ WK�L JLDQ U�W QJ}Q� WX¬ WKHR PªF r� TX\�Q U¤ �FKX\�Q
rq¡F UD WL�Q� F£D O«F Oq¡QJ ODR r�QJ �r�D SKqpQJ� � W§QJ WK�L rL�P� kL�X Qu\ r~W UD \nX F�X
WD\ QJK� OLQK r�QJ� X\�Q FKX\�Q� TX\�Q EL�Q F£D O«F Oq¡QJ OuP WKXn JLD FoQJ &177 r�D
SKqpQJ� 9� P~W FKX\nQ PoQ� \nX F�X Qu\ r~W OyL P�W FxFK QJKLnP FK�QK FxL Y�Q WUL WKªF Q�Q
WvQJ F£D QJq�L OuP &177 OuP WKXn WURQJ WK�L JLDQ V}S W L� r� WK�FK QJKL Y L P�W FX�F FyQK
WUDQK WRuQ F�X�

7URQJ WqpQJ ODL� r~F rL�P Qu\ F�Q F� NKv QlQJ G�Q W L K� TXv NKoQJ WKX�Q O¡L FKR FxF Qq F
PRQJ r¡L r�X Wq GuL KyQ F£D SK�D r�L WxF TX�F W� r� WKX QK�S FoQJ QJK� Yu QmQJ FDR WD\
QJK� Q�L r�D� .� QlQJ F£D QJq�L OuP JLD FoQJ SK�Q P�P F¤QJ SKvL Ou P�W WKª “P� lQ OL�Q”���

• 6� F� QJq�L EL�Q ExF QJD\ UzQJ� Y� FxF O� WUnQ� WD F�Q F� QK©QJ WD\ QJK� r~F WK¢� WKRv P±Q

�� 6« WKoL WK¥F Qu\ FuQJ QJKL�W QJ± NKL KRuQ FvQK r�D SKqpQJ FK� rqD W L QK©QJ E� W}F� WK�W Y�QJ� WURQJ NKL ru WL�Q� Yu O¡L QKX�Q
�� QK�Q WK�\ Yu QJKH WK�\ �� WUnQ E�QK GL�Q WRuQ F�X FKy\ Y L Y�Q W�F FK�QJ P~W� 7�QK WUyQJ FKv\ PxX FK�W [xP WURQJ E�L
FvQK WRuQ F�X KRx V� PDQJ P�W E� P~W WqpQJ r�L NKxF KpQ WURQJ Q�Q NLQK W� TX�F W� KRx WUq F rm\� FKv\ PxX FK�W [xP F� WK�
[v\ UD Pu QJX�Q FK�W [xP NKoQJ F�Q rL UD NK�L r�D JL L TX�F JLD P�QK�

�� 7K«F FK�W rm\ Ou P�W WKD\ r�L F� W�QK FKL�Q Oq¡F W§ FK£ WUqpQJ WKuQK O�S QK©QJ FKL QKxQK NK}S QpL � JLDL rRyQ SKxW WUL�Q rD
TX�F JLD F£D FxF W� K¡S VvQ [X�W O Q VDQJ TXDQ QL�P �RXW�VRXUFLQJ�� WURQJ r� Fp EvQ Ou V« SKmQ FoQJ WKHR FKªF QlQJ JL©D FxF
ryL W� K¡S �Y� NKoQJ �W FoQJ WL QK�Q OuP WKXn RXW�VRXUFLQJ OyL WR Yu PyQK KpQ GRDQK QJKL�S WKXn Pq Q K� U�W QKL�X� ('6 Ou
P�W WK� G¦��
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P�W WKª QLFKH PDUNHWPu �W DL F� WK� QKv\ YuR FyQK WUDQK Y L WD� km\ Ou P�W O�S OX�Q NKoQJ
N�P WKX\�W SK¦F WURQJ FxL QK�Q rRvQ N¬� .KoQJ �W FoQJ WL &177 QK� WUnQ WK� JL L r± UD r�L�
OuP UD WL�Q� Yu NKoQJ �W WURQJ V� �\ r± EL�Q P�W WUnQ WKqpQJ WUq�QJ� F� O� WD F¤QJ NKoQJ WK�
FRL QK� YDL WU� Yu NKv QlQJ WKuQK FoQJ F£D FxFK QJK� Qu\�

6RQJ� QLFKH PDUNHW F¤QJ QlQJ r�QJ Yu PDQJ W�QK rRvQ N¬� 7§ WURQJ r�QK QJK�D� QLFKH
PDUNHW Ou SKvL QK�� Q�X Q� r£ O Q r� WKuQK WK� SK�Q F£D G�QJ FK�QK �PDLQVWUHDP�� FxF oQJ
NK�QJ O� F£D G�QJ FK�QK V� W�P FxFK QX�W Q�� .KDL SKx Yu EvR Y� FxF QLFKH PDUNHWP L WURQJ
&177 Y� Y�\ rqpQJ QKLnQ Ou QK©QJ Q� O«F OLnQ W¦F� 0�W O�Q Q©D� rm\ Ou Y�Q r� V« OLQK r�QJ
rq¡F [m\ WUnQ P�W Q�Q WvQJ Y©QJ FK}F r� FKR WD V« TX\�Q EL�Q F�Q WKL�W�

• 0�W rL�P F¤QJ F�Q SKmQ EL�W NKL EuQ Y� V« QJKL�S SKxW WUL�Q &177 WUnQ W�P F� TX�F JLD�
P�W V� NLQK QJKL�P WKuQK FoQJ F� W�QK r�F rxR �Yu Fx EL�W� F£D P�W YuL FoQJ WL� G¢ Ou � 0�� F�
WK� Ou YuL �EL�W O�� rxQJ TXDQ WmP FKR QK©QJ GRDQK QKmQ WU� � 9L�W 1DP� Y�Q r� WyR G«QJ
Q�Q P�QJ Y�Q Ou rL�X WKL�W \�X�

���� &177 9L�W 1DP WURQJ E£L FsQK SKuW WUL�Q &177 &KlX tt Yr NKX Y´F

&K¥QJ WoL NKoQJ QKzP EuQ QKL�X Y� rL�P Qu\� P�W Y�Q r� W« Q� Ou P�W r� WuL QJKLnQ FªX QJKLnP
FK�QK� &K� [LQ F� P�W QK�Q [�W WKnP UzQJ� WURQJ NKL NLQK QJKL�P F£D YuL Qq F &KmX t Y�Q
WKq�QJ rq¡F QK}F W L� Y�Q F�Q WKL�X P�W FxL QK�Q NKX Y«F� WURQJ r� V« SKxW WUL�Q NKX Y«F Y§D Ou
r�L Wq¡QJ NKvR VxW� QJX�Q WKoQJ WLQ K©X �FK� Y§D Ou PoL WUq�QJ WURQJ r� &177 F� WK� J}Q E� YuR
r� r�QJ J�S� FyQK WUDQK Yu WK¦ Kq�QJ� 7KL�X V�W Qu\ �� FKR r�Q NKL rq¡F rxS ªQJ OyL EzQJ P�W
ORyW FxF QJKLnQ FªX NKRD K�F �� V� r� K� UD P�W NKRvQJ WU�L U�W O Q WURQJ FxL QK�Q “WRuQ F�X” F£D
P�W V� QJq�L OuP KRyFK r�QK FKR &177 WURQJ Qq F� 9� FK¥QJ WoL K�QK GXQJ UD P�W NKX Y«F
WURQJ r�� GR NKxF EL�W F£D W§QJ Qq F� Y�Q r� SKmQ FoQJ �Yu SK�Q FKLD WK� SK�Q� F¤QJ TXDQ WU�QJ
NKoQJ N�P �� Q�X NKoQJ Q�L Ou TXDQ WU�QJ KpQ �� P~W FyQK WUDQK�

�� 3KuF WKsR FKlQ GXQJ QJp¥L NKuFK KrQJ &177 JL�L

�������� ·· QJK�D F¬D W° NKuFK KrQJ WURQJ Q¤L GXQJ WKsR OX�Q

• 1Jq�L NKxFK KuQJ Ou QJq�L E� WL�Q UD PXD VvQ SK�P� 1Jq�L NKxFK KuQJ JL�L Ou QJq�L WK�W
V« F� r£ WUL WKªF r� Y�Q G¦QJ VªF PyQK F£D r�QJ WL�Q� W�L qX KRx VªF PXD F£D FK¥QJ� 6vQ
SK�P WUDR r�L FuQJ FDR F�S� SKªF WyS� V« SKmQ EL�W Qu\ FuQJ F�Q WKL�W Yu QJKLnP WU�QJ�

• 1�X WD QK�Q Y�Q r� �OuP NLQK W� WKoQJ WLQ� WURQJ FxL W�QJ WK� NLQK W��[± K�L F£D Q�� EDR J�P
Yu Yq¡W TXx FxL QK�Q PDQJ Q~QJ W�QK N� WKX�W Yu �VvQ [X�W� rpQ WKX�Q� WK� YDL WU� F£D QJq�L
PXD F¤QJ Ou P�W YDL WU� WU�QJ \�X� 7URQJ EuL YL�W Qu\� G«D WUnQ WK«F W�� QKu Qq F Ou QJq�L
NKxFK KuQJ &177 O Q� GR r�� Y�Q G¦QJ KL�X TXv VªF PXD F£D P�QK QKu Qq F F¤QJ r± WyR UD
rq¡F WxF r�QJ NLQK W� W�FK F«F FKR WRuQ E� VLQK KRyW NLQK W� TX�F JLD� k�L Y L WK� JL L� rm\ OyL
Ou P�W Y�Q r� U�W F¤� FxF Fp TXDQ rvP WUxFK YL�F PXD ExQ �SURFXUHPHQW DXWKRULWLHV� &177
F£D QKu Qq F FxF TX�F JLD WLnQ WL�Q r± FKR WD WK�\ FxF WxF r�QJ Yu WxF KyL F£D FK¥QJ WUnQ P�W
V� P~W SKxW WUL�Q &177� &K¥QJ F� WK� Ou VªF r�\� F� WK� Ou VªF �� &K¥QJ F� WK� Ou QJX�Q N�FK
WK�FK� F� WK� Ou WDL xFK �FKR Fv WuL VvQ TX�F JLD��

• 'R V« Y}QJ P~W� KR~F GR YDL WU� FKqD rq¡F SKxW KX\ WKHR r¥QJ QKX F�X� F£D P�W QJq�L
NKxFK KuQJ &177 Q�L r�D F� W�P F�� QJuQK &177 91 rmP UD FK� F�Q EL�W Kq QJ QJRyL� Y�QJ
Wq�QJ r�Q P�W V« J}Q E� Y L FxL WK�QK Yq¡QJ WRuQ F�X� E�W N� NKRvQJ FxFK JL©D Pp q F Yu
NKv QlQJ KL�Q WK«F� 6« WK�W Y�QJ Q�X WU� WKuQK WUL�Q PLnQ� �P±Q W�QK�� V� OuP WKXL FK�W P�W
WL�P QlQJ O Q� F� YDL WU� W�FK F«F� WURQJ GuL KyQ� F£D V« QJKL�S SKxW WUL�Q Yu KL�Q ryL KRx [ª
V� �[HP SKmQ W�FK � WUnQ��
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���� 9rL Q�W O¨Q Y� QJp¥L NKuFK KrQJ &177

������ 7� WU�QJ NLQK W�� [º K¤L Yr N· WKX�W WURQJ SKuW WUL�Q F¬D NKuFK KrQJ &177

1�L UzQJ P�W ryL FoQJ WL &177 QuR r� F£D 0� WKX YuR EDR QKLnX W� ro OD WURQJ QlP ���[ WªF
Ou Q�L UzQJ F� QK©QJ NKxFK KuQJ r± FKL UD FK§QJ r� FKR ªQJ G¦QJ &177 F£D P�QK� 7X\
UzQJ� Y L ru SKxW WUL�Q V¨ G¦QJ Px\ W�QK Fx QKmQ KL�Q QD\� PªF FKL WLnX F£D Fx QKmQ Yu FxF
JLD r�QK FKR &177 JLD WlQJ U�W QKL�X� P�W V� FoQJ WL O Q QKq ,%0� 2UDFOH FK{QJ KyQ Y�Q
G«D FK�QK \�X YuR NKxFK KuQJ Ou FxF GRDQK QJKL�S Yu FK�QK TX\�Q �OLnQ EDQJ Yu r�D
SKqpQJ��

7K¨ rqD UD YuL FRQ V���� 7URQJ QlP ����� FK�QK TX\�Q r�D SKqpQJ Yu OLnQ EDQJ 0� FKL
NKRvQJ �� W� ro OD FKR &177� WURQJ r� FxF FK�QK TX\�Q r�D SKqpQJ FKL WUnQ ���� W�� 7�QJ
N�W WURQJ Y�QJ �� QlP TXD� QKu Qq F /LnQ EDQJ 0� r± FKL r�Q KpQ ��� W� ro OD FKR &177
>7yS FK� &,2� ������@�

&¤QJ QnQ QK  UzQJ VDX QK©QJ QlP QRQ WU� F£D QJuQK Px\ W�QK 0�� WURQJ r� QKu Qq F 0� �
� F¦ WK� Ou %� 4X�F SK�QJ �� Ou QJq�L WuL WU¡ KuR VvQJ FKR V« SKxW WUL�Q F£D QJuQK� FxF
GRDQK QJKL�S Wq� W§ FxF ryL GRDQK QJKL�S rD TX�F JLD FKR r�Q FxF QKu EXoQ ExQ O�� QJu\
FuQJ FKL�P W� WURQJ FDR WURQJ PªF FKL SK� &177� 7K� JL L WK§D Kq�QJ P�W E� NKXQJ
,QWHUQHW QKq QJu\ QD\ F¤QJ F�Q QK  Ou Q� SKxW VLQK W§ P�W PyQJ Oq L QJKLnQ FªX �ULnQJ�
F£D %� 4X�F SK�QJ 0��

6DX rm\ Ou P�W YuL FRQ V� WU�FK G�Q� NKoQJ FK�Q O«D WKHR WLnX FKX�Q QuR� W§ GDQK VxFK ���
GRDQK QJKL�S Ou NKxFK KuQJ O Q F£D &177 >,QIRUPDWLRQ :HHN� ��������@

'RDQK 1JKL�S 7¡QJ 7KX 1K�S
�WUL�X 86��

1JlQ 6uFK ,6
�WUL�X86��

$7	7 ������ �����

(PHUVRQ (OHFWULF &R� ������ ���

)RUG 0RWRU &R� ������� �����

*HQHUDO (OHFWULF &R� ������ �����

*HQHUDO 0RWRUV &RUS� ������� �����

,%0 ������ �����

,QWHUQDWLRQDO 3DSHU &R� ������ ���

.PDUW ������ ���

/RFNKHHG 0DUWLQ &RUS� ������ ���

3KLOLS 0RUULV &RV� ,QF� ������ �����

3UXGHQWLDO ,QVXUDQFH &R� RI $PHULFD ������ �����

6\VFR &RUS� ������ ���

%sQJ �� 9uL WK� G¦ Y� QJmQ VxFK &177 F£D FxF GRDQK QJK�S O Q F£D 0��

9u P�W YuL V� OL�X Y� r�X Wq YuR &177� F¤QJ QKq SK�Q FKL SK� FKR QKmQ YLnQ Yu FoQJ
QJK� P L QzP WURQJ QJmQ VxFK &177 F£D QKL�X QJuQK GRDQK QJKL�S 0� �WKHR N�W TXv

�� 1K©QJ FRQ V�� Q�X rq¡F rqD UD WURQJ EuL YL�W Qu\� FK� PDQJ JLx WU� P�W WKª FK� G�X �LQGLFDWRU� U�W NKxL TXxW� KpQ Ou QK©QJ FRQ
V� FK�QK [xF� E�L O� FxF QJX�Q WKq�QJ NKoQJ [xF r�QK U� r�QK QJK�D Yu SKyP WU¢ F£D FxF V� rR �\�
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WKlP G� ��� QKu O±QK ryR FxF FoQJ WL O Q � 0�� WyS FK� ,QIRUPDWLRQ:HHN� ����������� 1�X
WD FK� O�\ ��� WURQJ GDQK VxFK ��� FoQJ WL �NKoQJ [�S WKª W« WKHR W�QJ WKX QK�S�� Yu F�QJ
W�QJ WKX QK�S F£D ��� FoQJ WL �\ OyL� WD V� F� FRQ V� OnQ r�Q ������� W�� WªF [�S [� ����� W� ro
OD� 7URQJ V� Qu\� V� F� r� �� �WªF r� ���� W� ro OD� GuQK FKR QJmQ VxFK &177� 7URQJ QJmQ
VxFK &177 Qu\ ��� Ou WL�Q FKL WUv FKR QKmQ YLnQ� N� Fv FxF SK¥F O¡L� OnQ NKRvQJ ����� W� ro
OD Yu FKL SK� GuQK FKR VvQ SK�P Yu FoQJ QJK� P L Ou ��� WªF ����� W� ro OD�

��� FnQJ W\ 0�
[�S WKHR QJrQK GRDQK QJKL�S

1JlQ VuFK
&177

WUmQ W¡QJ WKX
QK�S

1JlQ VuFK
&177

GrQK FKR
QKlQ YLmQ

1JlQ VuFK
&177

GrQK FKR
&1 P¨L

'�FK Y¦ WuL FK�QK 7% 42% 23%
1JmQ KuQJ 6% 39% 22%
9L�Q WKoQJ 5% 35% 21%
%vR KL�P 3% 35% 21%
&oQJ QJK� WKoQJ WLQ 3% 34% 19%
7UX\�Q WKoQJ 3% 34% 19%
'�FK Y¦ FKX\nQ QJKL�S 3% 33% 19%
9�Q WvL 3% 33% 17%
kL�Q W¨ 3% 32% 17%
7L�Q �FK FoQJ F�QJ (8WLOLWLHV� rL�Q� Qq F� NK� r�W� 3% 32% 16%
'q¡F SK�P�9�W Wq \ W� 3% 31% 16%
&K� WyR 2% 31% 16%
'�FK Y¦ \ W� �+HDOWK &DUH� 2% 31% 16%
1JuQK lQ X�QJ 2% 31% 16%
1lQJ Oq¡QJ 2% 30% 15%
+Rx FK�W 2% 29% 15%
+uQJ WLnX G¢QJ 2% 29% 14%
'X O�FK� NKxFK VyQ���� 1% 28% 14%
.LP ORyL�7uL QJX\nQ WKLnQ QKLnQ 1% 28% 13%
;m\ G«QJ 	 N� WKX�W 1% 26% 11%
%xQ O� 	 SKmQ SK�L 1% 22% 11%
7¡QJ E�QK TXlQ 2% 32% 17%

%sQJ �� %xFK SKmQ r�X Wq &177� QJmQ VxFK QKmQ YLnQ� Yu &177 GuQK FKR FoQJ QJK� P L F£D
��� GRDQK QJKL�S 0��

&�W �� 1JmQ VxFK &177 VR Y L W�QJ WKX QK�S KuQJ QlP F£D GRDQK QJKL�S�
&�W �� 3K�Q FKL SK� OqpQJ E�QJ 	 SK¥F O¡L WURQJ QJmQ VxFK &177 F£D GRDQK QJKL�S�
&�W �� 3K�Q FKL FKR VvQ SK�P 	 FoQJ QJK� P L WURQJ QJmQ VxFK &177 F£D GRDQK QJKL�S�

<nX F�X WKoQJ KL�X Yu rxS ªQJ FxF QKX F�X rD GyQJ Yu SKªF WyS F£D W§QJ FoQJ QJKL�S Yu
ULnQJ W§QJ NKxFK KuQJ� r� GX\ WU� Yu JLD WlQJ VªF PXD VvQ SK�P &177 F£D K�� Ou P�L TXDQ
WmP WKq�QJ KzQJ F£D FxF QJuQK FoQJ QJKL�S &177 WK� JL L� km\ Ou P�W QKX F�X SKªF WyS�
r�L K�L U�W QKL�X WUL WKªF Yu FoQJ SKX� k�L OyL� F¤QJ FK�QK QKX F�X Qu\ WyR UD VªF N�R �Yu
r�\� F�Q WKL�W FKR FxF QJuQK FoQJ QJKL�S� 1K©QJ SKxW NL�Q Yu VxQJ WyR WKuQK FoQJ� V�QJ
F�Q Ou QK©QJ VvQ SK�P� QK©QJ WU� WKªF W�P rq¡F FK� rªQJ WURQJ FxF JLvL SKxS F£D NKxFK
KuQJ &177�

7�QK WUyQJ QJq�L NKxFK KuQJ F� WL�Q PXD V}P� QKqQJ FKqD WK�W V« EL�W V¨ G¦QJ VvQ SK�P
&177 Y§D F� WK� Ou WUL�X FKªQJ N�P KL�X EL�W F£D QJq�L PXD� QKqQJ F¤QJ F� WK� Ou GR
QJq�L ExQ VvQ SK�P FKqD EL�W NKxFK KuQJ F£D P�QK� KR~F W� KpQ� FKqD r£ NKv QlQJ KRuQ
W�W r¥QJ QJK�D FKX WU�QK ExQ VvQ SK�P &177 F£D P�QK�

1KqQJ� Fp EvQ KpQ Fv� Q�X FKqD F� QJq�L NKxFK KuQJ� WK� G¦ GR PªF r� Yu rL�X NL�Q SKxW
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WUL�Q NLQK W� Yu [± K�L Q�L FKXQJ� WURQJ r� &177 WKD\ Y� F� YDL WU� W�FK F«F OyL E� FRL Ou P�W
QJxQJ WU� FKR FKX\�Q OuP lQ NKoQJ SK¢ K¡S Y L V« UyFK U�L� PLQK EyFK� WK� YL�F rL W�P P�W
O�L UD FKR W« WKmQ QJuQK &177 F� WK� rq¡F r~W UD F�Q TXx V P�

������ 1K�Q YDL WU� Yr JLu WU� &177 P¤W FuFK q®QJ qzQ W° TXDQ qL�P F¬D QJp¥L QzP Y²QJ FuF
FK³F QkQJ QJKL�S Y¯ �NKnQJ &177�

1Jq�L NKxFK KuQJ JL�L EL�W r¥QJ r}Q Yu FK�QK [xF P�QK F�Q J� � &177 F¤QJ QKq YDL WU�
FoQJ F¦ F£D &177 QKzP WKRv P±Q FxF QKX F�X �\� 1Jq�L NKxFK KuQJ JL�L F� NKv QlQJ
WUX\�Q WKoQJ FK�QK [xF Yu KL�X TXv Y L FxF QKu FXQJ F�S VvQ SK�P �EDR J�P G�FK Y¦ OLnQ
K� r�Q YL�F V¨ G¦QJ &177� r� rL r�Q YL�F PXD ExQ F� KL�X TXv FDR FKR QJq�L PXD�

6DX KDL WK�S QLnQ r�X Wq P�W V� Y�Q NK�QJ O� YuR &177� Y L V« QK�Q PyQK �� Yu QL�P WLQ ��
TXx rxQJ YuR FoQJ QJK�� Yu TXx �W �L YuR WKoQJ WLQ� FxF GRDQK QJKL�S O Q F£D +RD .¬ QJu\
FuQJ ¯ WKªF U� YDL WU� FK£ ryR F£D WKoQJ WLQ� Yu FxF JL L KyQ F£D FoQJ QJK� WURQJ PqX F�X
KL�X EL�W� TXvQ WU� Yu OuP P L Fp F�X Y�Q KuQK F£D FxF GRDQK QJKL�S �\� km\ F� WK� Ou EuL
K�F TX� JLx FKR V« QJKL�S KL�Q ryL KRx [± K�L 9L�W 1DP� F¦ WK� Ou YL�F WxL F�X WU¥F E� Px\
KuQK FK�QK� %�L O�� NKL Q�L W L WKoQJ WLQ� QJq�L WD SKvL KL�X U�QJ KpQ Yu VmX KpQ QK©QJ J�
F� WK� Q}P E}W Yu QK�W YuR E� QK  Px\ W�QK� P�W FxFK QK�Q WKLnQ Y� FoQJ QJK� KpQ Ou WKoQJ
WLQ���

7D WK¨ QJKH -RKQ .RVW� &,2 �&KLHI ,QIRUPDWLRQ 2IILFHU� F£D WL�X EDQJ 0LFKLJDQ� Q�L� �&K�QK
SK£ /LnQ EDQJ �+RD .¬� V� E� G¦QJ QK©QJ &,2 Yu QK©QJ QJq�L Qu\ V� NKoQJ rq¡F SK�S
FK� FK¥ P¦F YuR FoQJ QJK� Pu V� F�Q SKvL KL�X FxFK ªQJ G¦QJ FoQJ QJK� YuR WURQJ FoQJ
YL�F F£D Fp TXDQ� 1Ju\ FuQJ F� QKL�X WL�X EDQJ WKL�W O�S FKªF Y¦ &,2 FKR WRuQ WL�X EDQJ�
QKL�X WUq�QJ K¡S � F�S E�F E� WUq�QJ� k� Ou P�W YDL WU� WU�QJ \�X�� 7KHR.RVW� r� Ou YDL WU�
�WKoQJ G�FK P�L TXDQ K� JL©D FK�QK VxFK Yu FoQJ QJK�� FKR QK©QJ QJq�L F� WUxFK Y¦ OuP
TX\�W r�QK WURQJ JX�QJ Px\ FoQJ TX\�Q� /�L WU�FK G�Q Qu\ NKoQJ QKzP QK�Q PyQK YDL
WU� F£D QJq�L &,2 �F� WK� Ou WK�FK ªQJ KpQ Y L rL�X NL�Q F£D E� Px\ KuQK FK�QK SKxW WUL�Q
Yu F� Q� Q�S F£D [± K�L +RD .¬�� FK¥QJ WoL FK� PX�Q rq¡F QK�Q PyQK r�Q \nX F�X Q}P
Y©QJ FoQJ QJK� r� SK¦F Y¦ FKR P¦F WLnX TXvQ WU� KR~F NLQK GRDQK� >7yS FK� &,2� ������@

������ &uFK JLsL TX\�W Y�Q q� PDQJ W�QK W¡QJ WK�

1Jq�L NKxFK KuQJ JL�L Y�Q G¦QJ rq¡F FxF F�X SK�Q Yu FxF FoQJ QJK� NKxF QKDX P�W FxFK
W�QJ K¡S r� JLvL TX\�W QKX F�X V¨ G¦QJ F£D P�QK WKHR P�W W�QJ WK�� F� Fp V� Ou F�X WU¥F
TXvQ WU� Yu rL�X KuQK F£D GRDQK QJKL�S KR~F Fp TXDQ P�QK� E� Px\ KuQK FK�QK F£D P�QK�

1Jq�L NKxFK KuQJ JL�L F� NKv QlQJ YyFK UD FKR P�QK QK©QJ Po K�QK V¨ G¦QJ &177 GuL Yu
QJ}Q KyQ� WURQJ r� F� rq¡F V« KuL KRu F�Q WKL�W Yu KL�X TXv JL©D KL�Q WK«F WuL FK�QK �SK�D
PXD VvQ SK�P� Yu FoQJ QJK� �SK�D FXQJ ªQJ VvQ SK�P�� 1�L NKxF KpQ� QJq�L NKxFK KuQJ
JL�L� WKoQJ TXD FxF FKX\nQ JLD OuP WKXn FKR K�� OuP FK£ O�\ WRuQ E� NL�Q WU¥F Y� WKoQJ WLQ
F£D P�QK�

&K� W§ Po K�QK r�� FxF QKX F�X Y� &177 P L rq¡F U¥W UD Yu WUL�Q NKDL FKR SK¢ K¡S Y L FxF
WL�Q E� F£D FoQJ QJK� YuR WK�L rL�P �\� k� Ou Q�Q WvQJ F£D VxFK Oq¡F FKX\�Q JLDR Yu WL�S
WKX FoQJ QJK� �WHFKQRORJ\ WUDQVIHU DQG DGRSWLRQ�� 7�QK WUyQJ PXD V}P FoQJ QJK� WUq F NKL
[xF r�QK rq¡F QKX F�X Yu QlQJ O«F V¨ G¦QJ F¦ WK�� FK� EL�W FlQ Fª GX\ QK�W WUnQ VªF TX\�Q

�� &� U�W QKL�X WxF JLv r± Yu rDQJ r~W OyL Y�Q r� KL�X WK� QuR Ou WKoQJ WLQ WURQJ TXvQ O�� QK�W Ou WURQJ TXvQ O� FKL�Q Oq¡F� FxF
GRDQK QJKL�S� 1Jq�L r�F F� WK� W�P KL�X WKnP W§ QKL�X QJX�Q� WKoQJ TXD :HE Yu ,QWHUQHW� 0�W TX\�Q VxFK F� WK� PDQJ OyL
QKL�X VX\ QJK� E� �FK Ou TX\�Q� ,QIRUPDWLRQ (FRORJ\� 0DVWHULQJ WKH ,QIRUPDWLRQ DQG .QRZOHGJH (QYLURQPHQW� F£D 7KRPDV
+� 'DYHQSRUW� 2[IRUG 8QLYHUVLW\ 3UHVV� 1HZ <RUN� �����
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U¤ F£D FoQJ QJK� �Yu FxF O¡L QKX�Q N�P TXDQ WU�QJ KR~F NKoQJ FK�QK rxQJ N�P WKHR Q���
U� UuQJ Ou rL QJq¡F OyL QJX\nQ W}F FKX\�Q JLDR FoQJ QJK� F�Q WKL�W Yu F� O¡L �FK FKR QJq�L
NKxFK KuQJ�

9L�F NKxFK KuQJ WX\�Q FK�Q� WKXn Pq Q� Yu ruR WyR QJX�Q QKmQ O«F &177 SK¦F Y¦ FKR
P�QK� GR r�� F¤QJ SKvL Ou P�W E� SK�Q K©X Fp F£D KRyFK r�QK W�QJ WK� �E�W N� W�P F� F£D
G« xQ� Qu\� 1�L NKxF KpQ� W�QK WUyQJ ruR WyR Yu KX�Q OX\�Q p K�� WX¬ WL�Q� WKL�X SKqpQJ
Kq QJ� QKL�X W�QK FK�W WK�L WKq¡QJ KpQ WK«F G¦QJ� QK� r� V� F� Fp rq¡F KL�X FK�QK WKRv
rxQJ KpQ���

������ &K�Q O´D Yr quQK JLu FnQJ F¯

1Jq�L NKxFK KuQJ JL�L� G«D WUnQ WUL WKªF Yu NKv QlQJ FKL WUv F£D P�QK� F� WL�QJ Q�L X\ WK�
WURQJ WKqpQJ Oq¡QJ Yu WK�P r�QK JLx WU� FxF VvQ SK�P &177� 1Jq�L NKxFK KuQJ JL�L �Q
r�QK rq¡F FKR P�QK Yu FKR FxF QKu FXQJ ªQJ VvQ SK�P FxF WLnX FKX�Q F�Q WXmQ WK£� QKzP
EvR rvP V« QK�W TXxQ WURQJ Po K�QK Yu SK�P FK�W VvQ SK�P r� W�L qX KRx JLx WU� r�X Wq
YuR &177� 7�QK WUyQJ PXD ExQ OXQJ WXQJ WvQ PyQ� PXD O�P� PXD K � G�Q r�Q FxF K�X TXv
WKXD WKL�W Y� NLQK W�� Jm\ WxF r�QJ WLnX F«F FKR YL�F ªQJ G¦QJ &177� OuP FKR &177 PDQJ
WL�QJ [�X Om\� Ou QK©QJ EL�X KL�Q F£D V« \�X N�P QpL QJq�L NKxFK KuQJ �Y� Fv P~W r�QK FK�
O�Q NKv QlQJ��

.Kv QlQJ rxQK JLx Yu FK�Q O«D FoQJ QJK� F� WK� Q�L Ou P�W r~F rL�P K�W VªF WU�QJ \�X F£D
QJq�L NKxFK KuQJ &177� .KoQJ QKq NKxFK KuQJ F£D QKL�X FoQJ QJK� NKxF� QJq�L NKxFK
KuQJ &177 �� FKR r�Q QJu\ QD\ �� Y�Q F�Q WKDP G« VmX VxW WURQJ FxF Y�Q r�� � QKL�X NKmX�
PDQJ W�QK FKX\nQ PoQ F£D QJuQK� QK�W Ou NKL WD Q�L r�Q FxF G« xQ &177 � W�P F� TX�F
JLD� KR~F FxF GRDQK QJKL�S O Q� &¤QJ GR r~F W�QK Qu\ Pu FxF NKxFK KuQJ &177 O Q r�X
F�Q SKvL G«D YuR O«F Oq¡QJ OuP &177 ULnQJ FKR P�QK �O«F Oq¡QJ ODR r�QJ Qu\ F� WK� OuP
YL�F WKHR QKL�X ORyL K�QK WKXn Pq Q U�W NKxF QKDX� QKqQJ WUnQ QJX\nQ W}F� Q� FK£ \�X
QKzP SK¦ Y¦ QJq�L NKxFK KuQJ�� &xF QKu FoQJ QJK� �WHFKQRORJLVW� KR~F FKX\nQ JLD QKL�X
QJuQK WKX�F &177 OuP WKXn FKR FxF NKxFK KuQJ &177 O Q� r± rªQJ Y� SK�D NKxFK KuQJ r�
rvP QKL�P YDL WU� r�X P�L rxQK JLx Yu FKX\�Q JLDR FoQJ QJK� FKR SK�D NKxFK KuQJ�

������ 3K�Q QJKLmQ F³X �� SKuW WUL�Q &177 GR NKuFK KrQJ FK¬ q¤QJ Yr TXsQ O¸�

%�W N� FxF ORyL VvQ SK�P &177 KL�Q K©X rq¡F WKL�W N� G«D WKHR QKX F�X F£D NKxFK KuQJ F�
VmX VxW r�Q rmX� W�QK WUyQJ KL�Q QD\ Y�Q FKR WK�\ QKX F�X FKX\nQ EL�W KRx �FXVWRPL]DWLRQ�
FxF VvQ SK�P� QK�W Ou FxF VvQ SK�P F�W O�L F£D QK©QJ K� WKoQJ WLQ K� WU¡ TXvQ O�� Y�Q Ou QKX
F�X O Q� /}P NKL� Y� V« FKX\nQ EL�W KRx Qu\ TXx O Q� QKX F�X QJKLnQ FªX Yu SKxW WUL�Q FxF
JLvL SKxS &177 ULnQJ� GRDQK QJKL�S r�L K�L SKvL F� Fv P�W r�L QJ¤ OuP &177 K¢QJ K�X
F£D P�QK� 0�W O«F Oq¡QJ F� NKv QlQJ WyR UD KR~F FvL WL�Q FxF SK�Q P�P ªQJ G¦QJ� W�FK K¡S
FK¥QJ Y L QKL�X ORyL VvQ SK�P Yu FoQJ QJK� Q�Q WvQJ �QKq K� rL�X KuQK� K� rL�X KuQK
PyQJ� Oq L� FxF K� TXvQ WU� Fp V� G© OL�X� K� SKxW WUL�Q SK�Q P�P� FoQJ F¦� FxF K� ªQJ G¦QJ
W�FK K¡S Yu rD QlQJ� Y�Y�� r� WyR UD JLvL SKxS FKX\nQ EL�W SK¢ K¡S FKR GRDQK QJKL�S� Fp
TXDQ F£D P�QK� 9� P~W FKX\nQ PoQ� rm\ Ou ORyL WK¨ WKxFK NKoQJ QK�� Yu F¤QJ NKoQJ N�P
SK�Q WK¥ Y��

km\ Ou r�L QJ¤ OuP &177 Y�Q F�Q Y}QJ P~W NKx U� WURQJ FxF QK�Q r�QK Yu SKmQ W�FK � %xR
FxR Y� Q�Q &130���

�� ;LQ [HP WKnP Y� OX�Q rL�P+X�Q OX\�Q Y°D q®QJ O®F �-XVW LQ 7LPH WUDLQLQJ� WU�QK Eu\ WURQJ� �0�W V� Q�W Y� ruR WyR &177 �
+RD .¬�� 1JX\�Q +RuQJ� . \�X 7X�Q O� WLQ K�F 9� +u 1�L� ��������

�� 0�W WK� G¦� 7URQJ EvQ'´ uQ �� jrR 7vR 1KlQ /´F /rP 3K�Q 0�P &KX\mQ 1JK�S 7v, 73� +&0 7¨L 1d0 ���� F£D +�L
7LQ +�F 73+&0 Q�S FKR %DQ &K� ryR &74* Y� &177� WURQJ NKXoQ NK� VRyQ WKvR EvQ %xR &xR JL L WKL�X � r�X EuL YL�W Qu\�
WD WK�\ F� rRyQ VDX rm\�

&K¥QJ WD U�W F�Q WK�QJ QK�W Y L QKDX YL�F [xF r�QK� WK� QuR Ou QK©QJ QJq�L OuP SK�Q P�P FKX\nQ QJKL�S"
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1JRuL FxF NKv QlQJ FKX\nQ PoQ Y� &177� JL�QJ QKq FxF r�QJ QJKL�S F£D K� KuQK QJK� �
,%0 KD\ 0LFURVRIW� O«F Oq¡QJ KuQK QJK� &177 Qu\ F�Q Ou P�W Y�Q OL�QJ WUL WKªF TXDQ WU�QJ
Y� FxF FoQJ QJK� FKX\nQ EL�W �LQGXVWU\ VSHFLILF�� K� Ou F�X Q�L JL©D FoQJ QJK� Yu WKoQJ WLQ
FKR FxF GRDQK QJKL�S� Fp TXDQ� .KoQJ �W WUq�QJ K¡S� WUL WKªF Qu\ rq¡F FxF QKu ExQ VvQ
SK�P W�P FxFK N�W K¡S Y L WUL WKªF ULnQJ F£D K�� r� rqD UD QK©QJ VvQ SK�P r~F WK¢ WKRv
P±Q P�W NKX Y«F QJuQK QJK� QuR r��

.KoQJ QK�Q WK�\ KR~F NKoQJ rxQK JLx r¥QJ r}Q WKuQK SK�Q TXDQ WU�QJ Qu\ F£D &177�
QJq�L OuP FKL�Q Oq¡F &177 V� W« JL L KyQ WUxFK QKL�P Yu Fp K�L TX� ExX FKR QJuQK F£D
P�QK�

���� 9DL WU� QkQJ q¤QJ Yr WK®F q�\ F¬D QJp¥L NKuFK KrQJ &177 WURQJ SKuW WUL�Q &177 Yr &130

1Kq r± Q�L � WUnQ� \nX F�X WyR UD QK©QJ VvQ SK�P WK�W V« WK�FK QJKL Y L QKX F�X F£D QJq�L V¨
G¦QJ� � rm\ Ou QK©QJ NKxFK KuQJ O Q F£D &177� Y�Q Ou P�L TXDQ WmP KuQJ r�X F£D FoQJ QJKL�S
&177� 6xQJ WyR WURQJ &177 rD SK�Q NKoQJ SKvL Ou VvQ SK�P F£D Wq GX\ WKX�Q WX¯� Pu Q� Ou V«
N�W K¡S WuL W�QK JL©D NKv QlQJ VxQJ WyR Yu V« QJKL�Q QJ�P� FKLnP QJKL�P FxF \nX F�X F£D QJq�L
V¨ G¦QJ� 9� Y�\� K�L ªQJ F£D QJq�L NKxFK KuQJ JL�L� W§ QK©QJ SKuQ QuQ FKn WUxFK Y� FxF NKX\�W
rL�P� QK©QJ QJ¡L NKHQ Y� qX rL�P� Yu EvQJ OL�W Nn FxF rL�X q F �ZLVK OLVW�� Ou W�S K¡S WKoQJ WLQ
YuR TX� JLx FKR QKu FXQJ ªQJ VvQ SK�P &177�

1�L QKq WK� r� WK�\ UzQJ� NKxFK KuQJ �� Yu WURQJ r� YDL WU� F£D QK©QJ QJq�L KuQK QJK� &177
WU«F WL�S OuP WKXn FKR FxF NKxFK KuQJ �\ F� YDL WU� NKoQJ QK� �� F� YDL WU� r�QJ J�S W�FK F«F

&K¥QJ WoL r� QJK� [xF r�QK QKq VDX �
k� Ou QK©QJ QJq�L WK�D � \nX F�X �

0�W Ou K� OuP YL�F WURQJ FxF W� FKªF WLQ K�F FKX\nQ QJKL�S �FxF FW\ WLQ K�F� WUXQJ WmP WLQ K�F� NKRD WLQ K�F� NKRD
&177� YL�Q &177� Y�Y� � � �
+DL Ou WURQJ QK©QJ W� FKªF WUnQ WK� K� OuP FxF YL�F QKq� QJKLnQ FªX� JLvQJ Gy\� SKmQ W�FK� O�S WU�QK� FuL r~W Yu EvR
WU� K� WK�QJ SK�Q P�P� r� [X�W FxF JLvL SKxS Yu WK«F WKL FxF JLvL SKxS W�FK K¡S K� WK�QJ 9L�W 1DP���

9 L FxFK [xF r�QK Qu\ WK� F� EDR QKLnX WURQJ V� ����� QJq�L Q�L WUnQ Ou QK©QJ QJq�L OuP SK�Q P�P FKX\nQ QJKL�S" '«
NL�Q F£D FxF FKX\nQ JLD r�X FKR UzQJ FRQ V� NKoQJ TXx ���� 1JK�D Ou WyL 73� +&0� QpL FKL�P J�Q Fv WK� WUq�QJ WLQ K�F Fv
Qq F FK� F� NKRvQJ ��� QJq�L OuP SK�Q P�P FKX\nQ QJKL�S� 6� NKRvQJ ����� F�Q OyL� F� EzQJ F�S ryL K�F� OuP WLQ K�F
WK� K� rDQJ OuP J�"

+� PXD ExQ WKL�W E�� PXD ExQ SK�Q P�P�
+� Y�Q KuQK P�W V� K� WK�QJ WURQJ FxF FoQJ V�� FoQJ W\� [� QJKL�S�
+� F� WK� roL NKL F¤QJ SKvL YL�W �W FKqpQJ WU�QK� FK£ \�X Ou WKHR \nX F�X QJKL�S Y¦ F£D Fp TXDQ K��
koL NKL J~S G�S OuP lQ WKnP� K� F¤QJ Kq QJ G�Q FKR Fp TXDQ Qu\� Fp TXDQ NLD P�W �W �FK£ \�X Ou Y� SK�Q
P�P� Yu WK�P FK� N¯ K¡S r�QJ OuP P�W K� WK�QJ F� QK� QuR r��

1K�Q FKXQJ K� NKoQJ V�QJ EzQJ VvQ [X�W� QJKLnQ FªX� JLvQJ Gy\ SK�Q P�P FKR [± K�L� 6� F£D K� QXoL K� Ou FK�QK� 6�
F£D K� F� WK� Ou P�L QJuQK WURQJ FxF KRyW r�QJ NLQK W��[± K�L�

k� QJK� WUnQ F� WK� G«D YuR QK�Q [�W P�W WK«F WUyQJ Pu WxF JLv EvQ '« xQ NKoQJ KuL O�QJ� &K¥QJ WoL FK� PRQJ UzQJ� WK«F
WUyQJ rq¡F Po Wv FK� F� W�QK JLDL rRyQ� F¤QJ QKq QKL�X FoQJ WL �&177� � 9L�W 1DP F�Q SKvL NL�P WL�Q EzQJ QKL�X QJK� NKxF�
'¢ WK� QuR� WD F¤QJ NKoQJ WK� ORyL WU§ QK©QJ QJq�L NKoQJ WKRv \nX F�X WKª QK�W WURQJ KDL \nX F�X WxF JLv EvQ '« xQ r± rqD
UD� 7yL 0�� V� QJq�� KuQK QJK� &177 Pu V� F£D K� QXoL K� Ou FK�QK� Yu V� F£D K� F� WK� Ou P�L QJuQK WURQJ FxF KRyW r�QJ
NLQK W� [± K�L Ou P�W O«F Oq¡QJ ODR r�QJ WU� WX� U�W roQJ� WURQJ V� F� QK©QJ QJq�L F� EvQ O�QK FKX\nQ PoQ FDR NKoQJ SKvL Ou �W�
r�QJ OqpQJ WUXQJ E�QK F£D K� Yu r�QJ OqpQJ WUXQJ E�QK F£D FxF r�QJ QJKL�S F£D K� OuP FKR 0LFURVRIW KD\ ,%0 NKoQJ F� V«
FKnQK O�FK� 9� P~W V¨ G¦QJ ODR r�QJ� NKoQJ �W QJq�L WURQJ V� K�� WX¬ WK�L rL�P� F� WK� KuQK QJK� WURQJ Fv NKX Y«F WKRv \nX
F�X F£D FxF WxF JLv EvQ %xR FxR� KR~F NKoQJ�

7D F� WK� [HP rm\ FK� Ou Y�Q r� SKmQ QKL�P Yu FKX\nQ EL�W KRx� 7KHR WKX�W QJ© QJK� QJKL�S� WU§ QK©QJ QJq�L WUxFK QKL�P
rL�X KuQK K� WK�QJ �RSHUDWLRQ�� WK� � rmX F¤QJ QKq QKDX �� WKq�QJ K� Ou QK©QJ QJq�L OuP SKmQ W�FK Yu SKxW WUL�Q K� WK�QJ
WKHR P�W WK� WUq�QJ KuQJ G�F �YHUWLFDO PDUNHW�� FKX\nQ EL�W WURQJ P�W QJuQK NLQK W� KD\ QJKL�S Y¦ �LQGXVWU\ RU DSSOLFDWLRQ
VSHFLILF�� 7URQJ NKL FKX\nQ YLnQ Yu N� WKX�W JLD OuP FKR FxF QKu FXQJ ªQJ VvQ SK�P r�QJ J�L rD SK�Q WKX�F Y� NKX Y«F WK�
WUq�QJ KuQJ QJDQJ �FXQJ ªQJ K� rL�X KuQK� PyQJ Oq L� FoQJ F¦� PoL WUq�QJ SKxW WUL�Q SK�Q P�P� Y�Y��� / S FKX\nQ YLnQ OuP
Wq Y�Q� KR~F SKxW WUL�Q WKHR K¡S r�QJ OyL Ou P�W WKuQK SK�Q r~F EL�W KpQ� &� WK� K� WKRv \nX F�X P�W F£D +�L 7LQ K�F 73 rqD
UD� QKqQJ KuQJ QJu\� K� OyL OuP YL�F WURQJ FxF V� F� WK� Ou P�L QJuQK WURQJ FxF KRyW r�QJ NLQK W� [± K�L� 6« SKmQ EL�W rq¡F r�
QJK�� Q�X KL�X P�W FxFK Px\ P�F� F� Fp QJX\ G�Q QJq�L YL�W� Yu QJq�L r�F� G�Q W L FxL QK�Q KyQ K�S Yu WKL�X V�W Y� FK�QK
QJuQK &130�
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NKoQJ QK� WURQJ WL�Q E� �KD\ WU� WU�� F£D &177�

�� 6´ WK�FK ³QJ q£L Y¨L 9L�W 1DP

&K¥QJ WoL r± G¢QJ SK�Q TXDQ WU�QJ F£D EuL YL�W Qu\ r� Po Wv YDL WU� F¤QJ QKq QK©QJ NKv QlQJ� EvQ O�QK
F�Q F� F£D P�W QJq�L NKxFK KuQJ &177 JL�L� Y L KL Y�QJ P�L J�L rq¡F P�L TXDQ WmP Yu W« KuR FK�QK
rxQJ YuR YL�F K�F K�L� VX\ QJK� Yu KRyFK r�QK WKHR Kq QJ Qu\ F£D P�W E� SK�Q TXDQ WU�QJ QK©QJ QJq�L
F� WUxFK QKL�P WyR r�Q E�\ FKR P�W Q�Q &177 91� k� WK�\ UzQJ OuP &177 WKuQK FoQJ Yu K©X KL�X�
NKoQJ QK�W WKL�W Ou SKvL OuP UD Yu ExQ EXoQ FxF VvQ SK�P SK�Q P�P r�QJ J�L WUnQ WK� WUq�QJ TX�F W�� Yu
F� P~W WUnQ WK� WUq�QJ FKªQJ NKRxQ 1HZ <RUN� 1K�W Ou NKL KRuQ FvQK KL�Q WK«F F£D FxF q F Pp NLD Y�Q
F�Q E� WK«F W� FKR WK�\ Ou NKx [D Y�L� KR~F �W UD F�Q WKL�X W�QK SK� EL�Q�

7UnQ Fp V� QK�Q r�QK UzQJ FoQJ FX�F SKxW WUL�Q &177 �Yu &130� Ou P�W YL�F OuP r± rq¡F E}W r�X�
QKqQJ VDX QKL�X QlP� Y�Q F�Q � PªF ORD\ KRD\� WUlQ WU�� FK¥QJ WD F�Q WK�W V« E}W r�X WyR QnQ KRuQ FvQK
OuP YL�F FKR QJq�L KuQK QJK� &177 YqpQ OnQ QKq P�W O«F Oq¡QJ ODR r�QJ WU� WX� TXDQ WU�QJ F£D r�W
Qq F�

&¢QJ QKDX J�S SK�Q FKªQJ PLQK UzQJ QKX F�X Yu NKv QlQJ Q�L r�D� Q�X KL�X Yu Y�Q G¦QJ r¥QJ� r£ VªF
N�FK WK�FK P�W Q�Q &130 SKxW WUL�Q �� �W UD F¤QJ Ou WyR QnQ QK©QJ KyW QKmQ TXDQ WU�QJ Y� WUL WKªF Yu WD\
QJK� WK«F G¦QJ WURQJ QKL�X O�QK Y«F� 1K©QJ KyW QKmQ Qu\ Ou F�W O�L FKR &177 91 WUnQ rq�QJ GuL�

7�W Fv E}W r�X W§ QK©QJ TXDQ QLnP r¥QJ� r~W Fp V� WUnQ QK©QJ r�QK QJK�D r¥QJ� N� Fv r�QK QJK�D WK� QuR
Ou P�W Q�Q &130� DL Ou WKuQK YLnQ F£D FoQJ QJKL�S �\� Yu TXDQ WU�QJ KpQ Fv� DL Ou QJq�L NKxFK KuQJ FK£
FK�W F£D Q�Q FoQJ QJKL�S �\ � W§QJ WK�L rL�P� <nX F�X Yu WyR UD r�QK FK� r� QKu Qq F� Yu FxF GRDQK
QJKL�S O Q� OuP QJq�L NKxFK KuQJ EL�W WoQ WU�QJ OX�W O� Y� TX\�Q V� K©X WU� WX�� WKHR FK¥QJ WoL QJK�� V� G�
KpQ Ou r�L Y L W§QJ QJq�L NKxFK KuQJ V¨ G¦QJ Px\ W�QK Fx QKmQ �NLQK QJKL�P QJD\ � FxF Qq F WLnQ WL�Q
F¤QJ FKR WK�\ QKq Y�\�� km\ NKoQJ SKvL Ou Y�Q r� WKL�Q ¯� Pu Ou GR r~F W�QK F£D VvQ SK�P &177 V�
rq¡F SKxW WUL�Q� FuL r~W Yu FKX\nQ EL�W KRx FKR FxF NKxFK KuQJ O Q� k�QJ WK�L� FK� NKL QuR JLx WU� V¨ G¦QJ
F£D &177 O Q KpQ JLx WU� PXD V}P VvQ SK�P� O¥F r� TXDQ QL�P F£D QJq�L NKxFK KuQJ Y� YL�F rxQK F}S
VvQ SK�P V� WKD\ r�L� /X�W O� KuQK FK�QK Ou F�Q WKL�W� QKqQJ V« WXmQ WK£ YuR OX�W O� NLQK W� WKq�QJ Ou W«
QJX\�Q�

�� 6´ F�Q WKL�W F¬D P¤W FKpoQJ WU�QK KrQK q¤QJ

%uL YL�W F£D QK©QJ QJq�L V�QJ Yu KuQK QJK� QJRuL Qq F W�W QKLnQ V� NK� F� rq¡F SK�Q TXxQ WUL�W Y� P�W
V� rL�X NL�Q WK«F W� EnQ WURQJ Qq F� 1� OyL FuQJ NKoQJ F� r£ rL�X NL�Q Yu \�X W� r� SKmQ W�FK Y� W�QK NKv
WKL F£D W§QJ rL�X rq¡F r� QJK�� 6� Ou P�W PD\ P}Q W�W E«F Q�X FxF J¡L ¯� r� EyW � rm\ rq¡F FxF r�QJ
QJKL�S Yu JL L WK�P TX\�Q WURQJ Qq F QK�Q UD � rm\ P�W V� OX�Q rL�P rxQJ TXDQ WmP� F�Q NL�P QJKL�P
KR~F WK¨ QJKL�P�

&¤QJ Y� O� r�� EuL Q�\ V� WKL�X P�W SK�Q Yo F¢QJ WU�QJ \�X F£D P�W r� QJK� N® WKX�W QJKLnP FK�QK Yu
KRuQ FK�QK� P�W FKqpQJ WU�QK KuQK r�QJ� KR~F FK� �W KpQ� P�W O� WU�QK r� QJK� rL N�P� '¢ Y�\� FK¥QJ WoL
Y�Q WK�\ F�Q WU�QK Eu\ roL rL�X Y� V« F�Q WKL�W F£D P�W FKqpQJ WU�QK KuQK r�QJ�

• +� WU�QJ KpQ Fv� WURQJ Q�L GXQJ r� QJK� � rm\� FKqpQJ WU�QK KuQK r�QJ F£D QJuQK &177 V� O� WKX�F
Yu QzP WURQJ FKqpQJ WU�QK FvL W� KuQK FK�QK TX�F JLD� G¢ UzQJ QJD\ W§ EDQ r�X� YDL WU� Wq Y�Q F£D
FKX\nQ JLD &177 Ou TXDQ WU�QJ�

• <nX F�X F£D QJq�L V¨ G¦QJ �XVHU UHTXLUHPHQWV� rqD UD FKR &177 SKvL GR FxF FKX\nQ JLD Y� W� FKªF
KuQK FK�QK� QK�W Ou FxF FKX\nQ JLD Y� UH�HQJLQHHULQJ� rqD UD� .KoQJ F� QK©QJ YlQ EvQ Qu\� QJq�L
OuP &177 V� NKoQJ F� J� r� JLvL rxS Yu FXQJ ªQJ JLvL SKxS� kvR QJq¡F P�L TXDQ K� Qu\ WURQJ
FKqpQJ WU�QK KuQK r�QJ Ou P�W YL�F OuP QJX\ KL�P�

• 9L�F PXD V}P VvQ SK�P &177 V� SKvL r�Q VDX FxF SKmQ W�FK Yu WKL�W N� Y� W�QK K� WK�QJ Yu FK�Q O«D
FoQJ QJK�� 4XL r�QK Yu TXL WU�QK FKX\�Q JLDR FoQJ QJK� TX\�W r�QK U�W QKL�X YuR NKv QlQJ WKuQK
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FoQJ F£D FxF G« xQ� k�L OyL� Q� JL¥S ryW r�Q P�W FxL QK�Q K¡S O� Y� NLQK SK�� W§ r� Ou YL�F KRyFK r�QK
O� WU�QK Yu WL�Q r� F£D G« xQ�

• .KmX q F W�QK QKX F�X QKmQ G¦QJ SKvL rq¡F WUL�Q NKDL V P Yu SK¢ K¡S Y L \nX F�X F£D QJq�L V¨
G¦QJ� 6DX TX\�W WmP Yu r�X Wq F£D O±QK ryR� \�X W� QKmQ V« Ou \�X W� P�X FK�W FKR V« WKuQK FoQJ�
¥ rm\� r�QK QJK�D Y� FxF WKuQK SK�Q QKmQ V« WKDP G« r�L K�L F� P�W FxL QK�Q W�QJ WK� KpQ� WªF
NKoQJ SKvL WKX K�S WURQJ QK©QJ QJq�L rq¡F ruR WyR Yu KuQK QJK� WLQ K�F�

• ¥P�L NKmX� Y�Q r� SKqpQJ SKxS OX�Q OLnQ K� FK~W FK� r�Q FoQJ F¦ SKvL rq¡F KL�X Yu Y�Q G¦QJ SK¢
K¡S Y L KRuQ FvQK P�W FxFK K�W VªF QJKLnP FK�QK�

�� 9DL WU� TXDQ WU�QJ F¬D QKr Qp¨F WURQJ YL�F OºQK qvR Yr WK´F KL�Q

���� 4X\�W WlP EzW q�X WK´F KL�Q FsL W¡ KrQK FK�QK Or WL�Q q� W£L TXDQ WU�QJ

&v EuL YL�W Qu\ rq¡F [m\ G«QJ WUnQ P�W JLv WKL�W U�W O Q� ¯ r�QK FvL W� Q�Q KuQK FK�QK FoQJ TX\�Q
91 Ou P�W TX\�W WmP Yu YL�F WK«F WKL Ou W�W \�X� 1�X JLv WKL�W Qu NKoQJ F� Fp V� KL�Q WK«F� P�W
WKª Pp q F K±R KX\�Q� WK� r�X WLnQ QJq�L YL�W UD QK©QJ G�QJ Qu\ SKvL FK�S QK�Q EuL YL�W F£D
P�QK Ou KRuQ WRuQ NKoQJ F� QJK�D O�� k�QJ WK�L� FxL J�L Ou P�W Q�Q FoQJ QJKL�S SK�Q P�P 91�
QKq EDR QKLnX QJq�L Y�Q q F Pp [m\ G«QJ� F¤QJ P�W rL P�W r�X WuX TXDQ WU�QJ� V� NK� Pu WU�
WKuQK KL�Q WK«F WURQJ WK�L JLDQ WUq F P}W�

7K«F W� 9L�W 1DP FK¥QJ WoL NKoQJ FKR Ou EL TXDQ r�Q Y�\� 6RQJ� FKR r�Q JL� Qu\� Y�Q r� Ou QK�S
r� Yu r�QK PªF F£D YL�F &vL W� +uQK FK�QK 9L�W 1DP� kL�X WKoL WK¥F Ou YL�F F�Q OuP Y�Q FKqD
OuP r¥QJ PªF Yu F� TXL Po� EuL EvQ r� WyR UD VªF E�W P L� NKoQJ FK� FKR W« WKmQ FoQJ FX�F FvL W�
KuQK FK�QK� Pu F�Q r~W r�X P�L FKR P�W V« QJKL�S SKxW WUL�Q OmX GuL FKR &177 91�

���� 0nL WUp¥QJ SKuW WUL�Q &177 F�Q EzW q�X Y¨L YrL FnQJ WUp¥QJ &177 O¨Q WURQJ qL�X NL�Q F¬D
9L�W 1DP

1K©QJ QJq�L OuP &177 WURQJ Qq F r± Q�L NKx U� TXDQ rL�P F£D K� WURQJ EvQ %xR FxR Y� \nX
F�X WyR O�S P�W PoW WUq�QJ WKRv rxQJ FKR YL�F SKxW WUL�Q &130�

0oL WUq�QJ � rm\ rq¡F KL�X WUq F WLnQ Ou NKXoQ NK� SKxS O¯ �Q r�QK� WyR rL�X NL�Q qX r±L
FKR SKxW WUL�Q FoQJ QJKL�S SK�Q P�P� QJRuL UD Q� F¤QJ EDR KuP Fv PoL WUq�QJ FoQJ QJKL�S�
Ky W�QJ Fp V����� km\ Ou P�W YL�F Pu FK£ \�X FK� F� QKu Qq F P L OuP rq¡F KD\ P L F� TX\�Q
OuP�

'� QKLnQ Ou QJq�L WURQJ FX�F EL�W P�QK PX�Q Yu F�Q J�� 0�W QJq�L TXDQ VxW W§ EnQ QJRuL FK�
PX�Q r~W Y�Q r� NKxF rL P�W W�� WUnQ Fp V� TXDQ K� QJX\nQ GR Yu K� TXv� 7X\ r�QK FK� Yu PoL
WUq�QJ Q�L FKXQJ Ou U�W TXDQ WU�QJ� FK¥QJ Y�Q Ou FxL Q�Q r� JL¥S WD OuP rq¡F YL�F� Q�X WD NKoQJ
F� YL�F r� OuP WK� FxL Q�Q NLD F� W�W F¤QJ Ou Yo G¦QJ� 9v OyL� V« rL�X FK�QK F� W�QK WK«F QJKL�P
WUnQ FxF \�X W� PoL WUq�QJ V� VmX VxW KpQ� KL�X TXv KpQ� 9� O� r�� rL�X WKoL WK¥F KpQ Fv Ou QKu
Qq F G¢QJ QJD\ FK�QK FoQJ FX�F FvL W� E� Px\ KuQK FK�QK r� WyR UD FoQJ YL�F FKR &177 91�

&� PoL WUq�QJ V¨ G¦QJ ODR r�QJ WU� WX�� F� KL�Q WUq�QJ U�Q OX\�Q WD\ QJK�� F� SKqpQJ WL�Q Yu
FoQJ QJK� P L rq¡F WKL�W WK«F FKX\�Q JLDR WKoQJ TXD FxF G« xQ TX�F JLD O Q� QKu Qq F V� WyR UD
FxF [XQJ r�QJ F�Q WKL�W r� N�FK WK�FK YL�F JLvL TX\�W FxF Y�Q r� ruR WyR FKX\nQ JLD N� WKX�W� WyR
WL�Q r� FKR YL�F WL�S QK�Q G« xQ W§ Qq F QJRuL rqD YuR� OuP FKR NKv QlQJ QJq�L FKX\nQ JLD ruR
WyR WURQJ Qq F FyQK WUDQK rq¡F WUnQ WK� WUq�QJ WRuQ F�X KL�Q WK«F KpQ� &� QKq WK� FxF EuL K�F
TX� ExX Pu FxF G« xQ K¡S WxF Y L Qq F QJRuL QKq F£D FoQJ WL 4XDQWLF P L F� Fp V� Yu EL�Q SKxS
r� QKmQ OnQ� OuP O Q UD���

�� ;HP �3KxW 7UL�Q &oQJ 1JKL�S 6vQ ;X�W Yu *LD &oQJ SK�Q 0�P ;X�W .K�X�� *676 1JX\�Q +©X $QK� .� Vq /n +�QJ %�L� .�
\�X +�L WKvR 3KxW 7UL�Q &177 73 +� &K� 0LQK� �������
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�� 9DL WU� F¬D QJp¥L NLQK GRDQK &177 9L�W 1DP

0~F G¢ UzQJ r� rm\ WURQJ EvQ %xR FxR F¤QJ F� r� F�S r�Q QKL�X GyQJ� QKL�X P~W F£D P�W Q�Q &130�
FK¥QJ WD Y�Q F� WK� WK�\ QJq�L OuP NLQK GRDQK &177 91 Y�Q r~W U�W Q~QJ� Q�X NKoQJ Q�L Ou SK�Q Q~QJ
QK�W� YuR YL�F ExQ VvQ SK�P� .� r� Ou YL�F JLD FoQJ SKxW WUL�Q SK�Q P�P FKR Qq F QJRuL� &� WK� F�
QKL�X FxFK r� EL�Q JLvL �KR~F EL�Q PLQK� FKR FxFK QK�Q Qu\� WURQJ r�� KL�Q QKLnQ KpQ Fv Ou V« WKL�X Y}QJ
�OyL F¤QJ GR KuQJ ORyW QK©QJ O� GR� P�W WK� WUq�QJ Q�L r�D� F¤QJ QKq P�W TXDQ rL�P r¥QJ r}Q Y� YDL WU�
rqD &177 YuR ªQJ G¦QJ� Pu WURQJ r� QKu Qq F 91� Yu F� WK� P�W YuL GRDQK QJKL�S Wq QKmQ W�P F� QuR
r�� V� Ou QK©QJ NKxFK KuQJ &177 O Q Yu JL�L� QKq Po Wv EnQ WUnQ�

kL�X NKL�Q FK¥QJ WoL FKqD r�QJ W�QK Y L TXDQ rL�P Kq QJ QJ�DL �QK�Q PyQK r�Q NKXQJ WK�L JLDQ KL�Q
WyL� Ou Y� FK¥QJ WoL QK�Q [�W WK�\ UzQJ W§ WmP O� Kq QJ QJRyL FKR r�Q YL�F WK�W V« r�QK Kq QJ P�W Q�Q
FoQJ QJKL�S QRQ WU�� WKL�X EvQ O�QK QKq &130 91 YuR WK� WUq�QJ �VvQ SK�P O�Q ODR r�QJ� F�Q F� P�W
NKRvQJ FxFK U�W O Q� '¢ UzQJ� F¤QJ [LQ Q�L QJD\� YL�F W�P NL�P Fp K�L r� WUL�Q NKDL WKnP YL�F OuP K¡S
r�QJ KR~F ExQ EXoQ P�W YuL ORyL VvQ SK�P SK�Q P�P NKoQJ SKvL Ou YL�F NKoQJ F�Q OuP� &K¥QJ WoL FK�
PX�Q Q�L UzQJ� NKoQJ QnQ Yu NKoQJ WK� FRL r� Ou ORyL VLQK KRyW FK£ \�X� KR~F F� W�QK r�Q E�\ FKR Q�Q
&130 91 WURQJ O¥F Qu\�

1Jq�L OuP NLQK GRDQK &177 91 F�Q r�QK U� r�L Wq¡QJ SK¦F Y¦ F£D P�QK Ou QKu Qq F Yu GRDQK QJKL�S
O Q � 91� rDQJ rªQJ WUq F WK¨ WKxFK O Q SKvL KL�Q ryL KRx SKqpQJ WKªF TXvQ O�� SK¦F Y¦ Yu NLQK GRDQK
F£D P�QK� ;xF r�QK QKq WK� r� WK�\ UzQJ QJq�L OuP NLQK GRDQK &177 91 V� Ou QJq�L FXQJ ªQJ G�FK Y¦
Yu VvQ SK�P SK¢ K¡S Y L QKX F�X F£D NKxFK KuQJ F£D P�QK� 7K� G¦ QKq� NLQK GRDQK EzQJ FxFK FXQJ
ªQJ G�FK Y¦� OuP VvQ SK�P Yu E� SK�Q F£D VvQ SK�P WKHR rpQ r~W KuQJ� WKD\ Y� ORyL VvQ SK�P rq¡F EDR
E� Yu Eu\ ExQ WURQJ FxF JLDQ KuQJ�

�� 9DL WU� F¬D QJp¥L KrQK QJK� &177

7Uq F K�W� WoL PX�Q [xF r�QK U� WKX�W QJ© QJq�L KuQK QJK� &177� 7KX�W QJ© Qu\ G¢QJ r� FK� W�W Fv
QK©QJ DL WKDP G« YuR YL�F QJKLnQ FªX� SKxW WUL�Q� SK� EL�Q� PXD ExQ� ªQJ G¦QJ� K� WU¡ PXD ExQ Yu ªQJ
G¦QJ FxF VvQ SK�P &177� 7KX�W QJ© Qu\� GR r�� EDR J�P Fv QK©QJ QJq�L OuP TXvQ O�� WUxFK QKL�P PXD
V}P WKL�W E� Yu G�FK Y¦ &177� QK©QJ QKmQ YLnQ WKq�QJ [X\nQ FuL r~W� Y�Q KuQK� EvR WU�� WX E�� SKxW WUL�Q
SK�Q P�P ªQJ G¦QJ FoQJ F¦� YL�W WuL OL�X N� WKX�W Yu V¨ G¦QJ� Y�Y� FKR FxF Fp TXDQ QKu Qq F WUXQJ qpQJ
Yu r�D SKqpQJ� FxF GRDQK QJKL�S O Q QK��

9DL WU� SK¦F Y¦� K� WU¡ F£D QJq�L KuQK QJK� &177 Ou YDL WU� F�Q rq¡F ¯ WKªF� FK�S QK�Q� Yu KRuQ WKL�Q�
.KoQJ KL�X YDL WU� Qu\� QJq�L OuP &177 91 V� W« JL L KyQ FxF VLQK KRyW QJKL�S Y¦ F£D P�W QJuQK FoQJ
QJKL�S KRuQ FK�QK Yu OLnQ QJuQK� 6� NKoQJ WK�\ WL�P QlQJ Yu QKX F�X JL¥S P�W V� QJq�L FKX\�Q QJuQK
VDQJ SK¦F Y¦ &130� NKL Q�Q FoQJ QJKL�S Qu\ WK�W V« E}W r�X Yu F�Q QKmQ O«F�

1Jq�L WD NKX\nQ� QJq�L KuQK QJK� &177 P�L VxX WKxQJ QnQ GX\�W OyL NKv QlQJ “rL ExQ WD\ QJK�” FXv
P�QK� NKv QlQJ Qu\ EDR J�P QKL�X P~W� FK�X WxF r�QJ F£D QKL�X \�X W�� 1�X WK«F W� NKoQJ Eu\ UD FKR
QJq�L OuP &177 91 P�W WK«F r�D r� U�Q OX\�Q Yu KzQJ QJu\ ExP FK~W O�\ FKX\nQ QJuQK F£D P�QK�
FKX\�Q YqpQ FDR� ED\ [D V� FK� Ou QK©QJ q F Pp� WX\ FK�QK rxQJ QKqQJ WKL�X KL�Q WK«F� 9� O� r�� FK¥QJ
WoL WLQ Wq�QJ VmX V}F UzQJ� P�W QJu\ 91 FK�Q FK§� Op Ou WURQJ YL�F FK£ r�QJ WK¥F r�\ FKR YL�F P� UD P�W
V� FoQJ WUq�QJ &177 F� W�P F�� WUDR FKR &177 91 QK©QJ WK«F r�D� P�W FK� E}W r�X WqpQJ [ªQJ �� P�W
WKª E� SK�QJ QKq WD Y�Q KD\ WK�FK Y� YRQ �� Ou P�W QJu\ FK�P WU��

�� 7vP N�W� ;º K¤L �� W�S WK� WK¯ Kp¦QJ FuF WKrQK W´X F¬D &177

.KL r± r~W \nX F�X QKu Qq F rvP WUxFK YDL WU� QJq�L NKxFK KuQJ O Q F£D &177 91� WD r± P~F QKLnQ
FK�S QK�Q K� OX�Q� &177 Ou QJq�L OuP WKXn FKR [± K�L FoQJ GmQ U�QJ U±L� QJq�L FK£ F£D r�W Qq F� QJq�L
WUDQJ WUvL FoQJ ODR r�QJ FKR QJuQK &177� 1�L NKxF KpQ� [± K�L U�QJ U±L V� SKvL WK¦ Kq�QJ rq¡F �� P�W
FxFK WU«F WL�S KR~F JLxQ WL�S� WU«F WL�S Y�Q KpQ Ou JLxQ WL�S �� QK©QJ WKuQK TXv F£D FxF G« xQ &177 TX�F
JLD� k� Ou PLQK FKªQJ YDL WU� W�FK F«F F£D &177� r� Ou FxFK QJKL�P WKX K¢QJ K�Q QK�W F£D FxF FoQJ WU�QK



1JX\�Q +RuQJ 	 1Jo 7KDQK 1KuQ 7UDQJ �� ��������
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

&177�

k�Q P�W O¥F QuR r�� FxF SKqpQJ WL�Q JLDR WL�S FoQJ F�QJ JL©D FoQJ GmQ Yu QKu Qq F F�Q WU� QnQ J�Q J¤L
KpQ� WL�Q �FK KpQ FKR QJq�L GmQ� WKoQJ TXD FxF VvQ SK�P &177 Pu QKu Qq F PXD V}P� 1K�Q W§ FX�F
V�QJ KzQJ QJu\ F£D P�W QJq�L GmQ E�QK WKq�QJ� Q�X &177 J�S rq¡F SK�Q OuP FKR FX�F V�QJ �\ WKX�Q
O¡L KpQ� WKDQK WKvQ KpQ WK� DR q F WyR WD FoQJ lQ YL�F OuP FKR r�QJ OqpQJ FDR FKR QK©QJ QJq�L KuQK
QJK� &177 P L F� Fp V� Y©QJ FK}F r� WU� WKuQK KL�Q WK«F� 3K¦F Y¦ rq¡F KpQ �� WUL�X QJq�L Ou P�W V«
QJKL�S O Q� WKxFK WKªF r�X WLnQ Ou QK�Q O�\ WU�QJ WUxFK Yu E}W WD\ YuR YL�F�

1KmQ G�S +�L WKvR EuQ U�W QKL�X r�Q Y�Q r� [xF r�QK Yu WKq¡QJ Oq¡QJ FxF rq�QJ UDQK TX�F JLD Y L FxF
Qq F OxQJ JL�QJ� FK¥QJ WoL F¤QJ [LQ QK�Q ªQJ G¦QJ &177 WURQJ E�L FvQK O Q KpQ� &K¥QJ WD rDQJ � YuR
WK�L Pu FxF Fq�QJ TX�F NLQK W�� TXmQ V« r�QJ WK�L F¤QJ Ou Fq�QJ TX�F WKoQJ WLQ� +� rDQJ rL YuR JLDL
rRyQ W�P FxFK Y�Q G¦QJ FxL �O«F Oq¡QJ P�P� �VRIW SRZHU��� �\ r� GX\ WU� P�W Q�Q KRu E�QK WRuQ F�X KR~F
NKX Y«F� r�QJ WK�L EvR Y� rq¡F QK©QJ TX\�Q O¡L FK�QK rxQJ F£D TX�F JLD K�� 7KoQJ WLQ r¥QJ r}Q Yu N�S
WK�L QJu\ FuQJ rq¡F WK§D QK�Q QKq P�W FoQJ F¦ JL¥S FxF Qq F V P QK�Q r�QK rq¡F W�QK K�QK� FvQK JLxF
Y� QK©QJ J� F� WK� [v\ UD� Yu W§ r� F� QK©QJ EL�Q SKvS WK�FK QJKL� ORyL WU§ KR~F JLvP WKL�X QJX\ Fp r�\
W L [XQJ r�W QKL�X W�Q KyL� 7URQJ ¯ QJK�D r�� Ou QJq�L FK£ WKoQJ WLQ� r�X Wq r¥QJ r}Q YuR WKoQJ WLQ
rq¡F FRL Ou P�W EL�Q SKxS �W W�Q N�P QK�W r� QJlQ QJ§D NK£QJ KRvQJ� KR~F �W UD Ou SK�QJ E� Yu ªQJ r�L
K©X KL�X WUq F NK£QJ KRvQJ�

1Jq�L O�QK ELnQ SK�QJ G�L P}W FDQK FK§QJ W� TX�F WD F¤QJ SKvL F� NKv QlQJ r� QK�Q [D� QK�Q U�QJ KpQ�
r� WUoQJ FK§QJ Yu FvQK ExR N�S O¥F QK©QJ rxP Pm\ rHQ r�Q W§ FKmQ� WU�L J�F EL�Q� 1K©QJ �QJ�Q r�Q
FKRQJ P}W rnP WKmX� r± P�W WK�L OuP O�QJ WD [DR [X\�Q F¤QJ SKvL rq¡F K� WU¡ EzQJ QK©QJ FRQ P}W F£D
FoQJ QJK� KL�Q ryL KpQ� QKDQK QKy\ Yu WLQK Wq�QJ KpQ W§ FDR KpQ� [D KpQ� r� QK©QJ WKoQJ WLQ F�Q WKL�W
r�Q rq¡F WL�S QK�Q Yu V¨ G¦QJ r¥QJ O¥F� N�S WK�L� 7D NK� Pu JLDR FKR DL NKxF YL�F OuP UD Yu J�Q JL©
QK©QJ FRQ P}W QKq WK�� 1Jq¡F OyL� Q�X WKoQJ WLQ Ou KuQJ KRx� FRQ P}W Qu\ F� W�QK N� WKX�W Yu KL�X TXv
NLQK W� FDR QK�W� WURQJ QJ}Q KyQ O�Q GuL KyQ��� *L L OuP &177 91 V� E� WKxFK WKªF r� rvP WUxFK YDL WU�
�\ WK�W KL�X TXv Yu SK¢ K¡S Y L rL�X NL�Q ULnQJ F£D Qq F P�QK� 1Ku Qq F F¤QJ NKoQJ WUxQK NK�L V� Ou
P�W NKxFK KuQJ O Q rD QJuQK�

&K¥QJ WoL YL�W QK©QJ G�QJ Qu\ F¤QJ NKoQJ QJRuL QL�P N� Y�QJ �\�

�� ;HP �7KH ,QIRUPDWLRQ (GJH�� -RVHSK 1\H� -U� 	 :LOOLDP 2ZQV� )RUHLJQ $IIDLUV� 0DUFK�$SULO ����� FK{QJ KyQ�
�� 1Jq�L YL�W [LQ FxP pQ J¡L ¯ WxR EyR F£D 1JX\�Q %�L &p�


