
ϮͬϮϬϮϬ

:ŽƵƌŶĂů�ŽĨ�sĂůƵĂƚŝŽŶ�ĂŶĚ��ǆƉĞƌƚŶĞƐƐ



-2851$/�2)�9$/8$7,21�
$1'�(;3(571(66

HGLWRU�LQ�FKLHI� ,QJ��-DNXE�+RUiN��0%$

PDQDJLQJ�HGLWRU� ,QJ��-LĜt�.XþHUD�DQG�,QJ��(YD�.DOLQRYi

FKDLUPDQ�RI�WKH�HGLWRULDO�ERDUG� ,QJ��9HURQLND�0DFKRYi��0%$

3XEOLVKHG�E\�
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0HQGHO�8QLYHUVLW\�RI�%UQR

,QJ��)UDQWLãHN�0LOLFKRYVNê��3K�'���0%$��'L6�

%UQR�8QLYHUVLW\�RI�7HFKQRORJ\

'U��/X�:DQJ

=KHMLDQJ�8QLYHUVLW\�)LQDQFH�(FRQRPLFV��&KLQD

,QJ��2QGUHM�6WRSND��3K�'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

GRF��,QJ��-DUPLOD�6WUDNRYi��3K�'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

3DHG'U��0JU��=GHQČN�&DKD��0%$��3K�'���06F�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

,QJ��)LOLS�3HWUiFK��3K�'�

8QLYHUVLW\�RI�6RXWK�%RKHPLD�LQ�ýHVNp�%XGČMRYLFH

,QJ��6LPRQD�+DãNRYi��3K�'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH



,QJ��9RMWČFK�6WHKHO��0%$��3K'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

,QJ��-DURPtU�9UEND��0%$��3K'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

,QJ��=X]DQD�5RZODQG��0%$��3K'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH

0JU��3HWU�âXOHĜ��3K'�

7KH�,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp�%XGČMRYLFH
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%$55,(56�)$&('�%<�$�&203$1<�(17(5,1*�$�
63(&,),&�0$5.(7��33(�0$5.(7

,YHWD�.RORXãNRYi���9HURQLND�0DFKRYi�

� 6FKRRO�RI�([SHUWQHVV�DQG�9DOXDWLRQ��,QVWLWXWH�RI�7HFKQRORJ\�DQG�%XVLQHVV�LQ�ýHVNp
%XGČMRYLFH��&]HFK�5HSXEOLF

$EVWUDFW
7KH� WRSLF� RI� EDUULHUV� SUHYHQWLQJ� D� FRPSDQ\
V� HQWU\� LQWR� WKH� 33(� PDUNHW� LV�
SDUWLFXODUO\� VHULRXV� DW� WKLV� WLPH�RI� WKH� SDQGHPLF��7KHUHIRUH�� D JRDO�ZDV� FKRVHQ��
ZKLFK�LQFOXGHG�WKH�LGHQWLILFDWLRQ�DQG�HYDOXDWLRQ�RI�EDUULHUV�SUHYHQWLQJ�HQWU\�LQWR�
WKH�PDUNHW�IRU�WKH�VDOH�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�GXULQJ�WKH�6$56�&R9���
SDQGHPLF��7R�REWDLQ�GDWD��,�GHFLGHG�IRU�D�TXHVWLRQQDLUH�VXUYH\��:H DVVXPHG�WKDW�D�
QHZO\� HVWDEOLVKHG� FRPSDQ\� IDFHG� WKH� VDPH� REVWDFOHV� DV� DQ� DOUHDG\� HVWDEOLVKHG�
FRPSDQ\��$�WRWDO�RI�WKLUWHHQ�EDUULHUV�HPHUJHG�IURP�WKH�UHVHDUFK��LQFOXGLQJ�G\QDPLF�
SULFH�FKDQJHV��IOXFWXDWLRQV�LQ�GHPDQG�GXH�WR�ORZ�FXVWRPHU�LQWHUHVW��XQSUHGLFWDEOH�
VXSHUYLVRU\� SUDFWLFHV� DQG� SRRU� SULFLQJ� SROLFLHV� IRU� VPDOO� RSHUDWLRQV�� H[WUHPH�
VHDVRQDOLW\�DQG�ORQJ�GHOLYHU\�WLPHV�DQG�FXVWRPV��DORQJ�ZLWK�WUDQVSRUW��7KH�PRVW�
VHULRXV�EDUULHUV�QRW�RQO\�ZKHQ�D�FRPSDQ\�VHOOLQJ�33(�HQWHUV�WKH�PDUNHW��EXW�DOVR�
GXULQJ�WKH�EXVLQHVV�LWVHOI��LQFOXGHG�WKH�XQFOHDU�IXWXUH�RI�PDQGDWRU\�VWDWH�PHDVXUHV��
VWDWH�EXUHDXFUDF\�DQG�FRPSHWLWLRQ�DV�WKLV�PDUNHW�ZDV�QRZ�RYHUVDWXUDWHG�DQG�GXH�WR�
WKH�FXUUHQW�SDQGHPLF�FULVLV�LW�ZDV�XQFOHDU�KRZ�WKH�RYHUDOO�VLWXDWLRQ�ZLOO�FRQWLQXH�WR�
HYROYH��&RPSDQLHV�FRQVLGHUHG WKH�ORVV�RI�LQFRPH�DQG�DOO�WKH�UHTXLVLWHV�UHTXLUHG�E\�
WKH�&]HFK�7UDGH�,QVSHFWLRQ�$XWKRULW\�WR�EH�WKH�ODUJHVW�EDUULHUV�

.H\ZRUGV� PLFURHFRQRPLFV��EDUULHUV��PDUNHW�HQWU\
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3ě(.Èä.<�3ě,�967838�),50<�1$�.21.5e71Ë�75+��
75+�223

,YHWD�.RORXãNRYi���9HURQLND�0DFKRYi�

� ÒVWDY�]QDOHFWYt�D�RFHĖRYiQt��9\VRNi�ãNROD�WHFKQLFNi�D�HNRQRPLFNi�Y ýHVNêFK�
%XGČMRYLFtFK��ýHVNi�UHSXEOLND

$EVWUDNW

7pPD� SĜHNiåN\� SĜL� YVWXSX� ILUP\� QD� WUK� 223� MH� RE]YOiãĢ� ]iYDåQi� Y WpWR� GREČ�
SDQGHPLH��3URWR�E\O�]YROHQ�FtO��NWHUê�]DKUQRYDO�LGHQWLILNDFL�D�KRGQRFHQt�SĜHNiåHN�
SĜL�YVWXSX�ILUP\�QD�WUK�SURGHMH�RVREQtFK�RFKUDQQêFK�SRPĤFHN�Y�GREČ�SDQGHPLH�
6$56�&R9����.�]tVNiQt�GDW�MVHP�VH�UR]KRGOD�SUR�GRWD]QtNRYp�ãHWĜHQt��9\FKi]HO\
MVPH ] WRKR��åH�QRYČ�Y]QLNDMtFt�ILUPD�VH�SRWêNDOD�VH�VWHMQêPL�SĜHNiåNDPL�MDNR�MLå
ILUPD� ]DYHGHQi�� = Yê]NXPX� Y]HãOR� FHONRYČ� WĜLQiFW� EDULpU�� E\O\� MLPL� G\QDPLFNi�
]PČQD� FHQ�� YêN\Y\� Y SRSWiYFH� Y]QLNDO\� NYĤOL� PDOpPX� ]iMPX� ]iND]QtNĤ�� GiOH�
QHSĜHGYtGDWHOQi� GR]RURYi� SUD[H� D� ãSDWQČ� QDVWDYHQi� FHQRYi� SROLWLND� YĤþL�PDOêP�
SURYR]ĤP��H[WUpPQt�VH]yQQRVW D�GORXKp�GRGDFt�WHUPtQ\�D�FOR�VSROHþQČ�V GRSUDYRX�
SĜHGVWDYRYDO\� PLQLPiOQt� SĜHNiåN\�� . WČP� QHM]iYDåQČMãtP� EDULpUiP� QHMHQ� SĜL�
YVWXSX�ILUP\�SURGiYDMtFt�223�QD�WUK��DOH�L�Y VDPRWQpP�SUĤEČKX�SRGQLNiQt�SDWĜLOD�
QHMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX��VWiWQt DSDUDWXUD��NRQNXUHQFH��MHOLNRå�
WHQWR�WUK�E\O�Q\Qt�SĜHV\FHQ�D�Y]KOHGHP�N VRXþDVQp�SDQGHPLFNp�NUL]L�E\OR�QHMDVQp��
MDN� VH� FHONRYi� VLWXDFH� EXGH� GiO� Y\YtMHW�� =D� QHMYČWãt� ILUP\� SRYDåRYDO\� YêSDGHN�
SĜtMPX�D�YHãNHUp�QiOHåLWRVWL�SRåDGXMtFt�ýHVNi�REFKRGQt�LQVSHNFH�

.OtþRYi�VORYD��PLNURHNRQRPLH��SĜHNiåN\��YVWXS�QD�WUK

ÒYRG

9�VRXþDVQp�SDQGHPLFNp�NUL]L�Y]URVWOD�FHORVYČWRYi�SRSWiYND�SR�]GUDYRWQLFNêFK�SRWĜHEiFK��
([LVWXMtFt�REFKRGQt�SĜHNiåN\�VWiOH�RPH]XMt�SĜtVWXS�N�WČPWR�SURGXNWĤP�D�MHMLFK�YêURED�MH�SURWR�
]E\WHþQČ�QiNODGQi��3URWHNFLRQLVPXV�QHQt�Y WXWR�FKYtOL�VSUiYQi�FHVWD��NG\å�MH�FHORVYČWRYi�NUL]H�
WRKRWR� UR]VDKX� QD� QiV� �%RZQ�� ������� 6RFLiOQt� D� HNRQRPLFNi� NUL]H� ]DSĜtþLQČQi� SDQGHPLt�
&29,'���� VPČĜRYDOD� GLJLWiOQt� ILQDQFH� N� QHRGYUDWQpPX� WUHQGX� MHQå� SRVN\WXMH� SRGSRUX� Y�
SRGQLNiQt��SUDFRYQtFK�PtVWHFK�D�åLYRE\Wt�PLOLRQĤ�OLGt�FHOpKR�VYČWD��5DPRV��6WHLQHU���������=D�
WpWR�Q\QČMãt�QHREY\NOp�NUL]H�]DþtQi�EêW�GLJLWDOL]DFH�]QDþQČ�GĤOHåLWČMãt�QHå�NG\NROL�Y�KLVWRULL��
'LJLWiOQt� ILQDQFH� LQIRUPXMt� R� QRYêFK� UL]LFtFK�� R� NWHUêFK� VH� Y� VRXþDVQpP� Yê]NXPX� VWČåt�
GHEDWXMH�� 3ĜHVWRåH� VH� SĜHGSRNOiGDMt� VNYČOp� YêKOHG\� GLJLWiOQtFK� ILQDQFt�� WDN� SRG� SĤVREHQtP�
&29,'���� SRVtOt� L� EDULpU\� ]tVNiQt� V\VWHPDWLFNpKR� UR]YRMH�� 'LJLWiOQt� ILQDQFH� SURQLNDMt� GR�
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QRYRGREp�YêYRMRYp� pU\�� NWHURX� OLGp� EH]SURVWĜHGQČ� SRWĜHEXMt� N� SĜHEXGRYiQt� VYpKR�RVREQtKR�
åLYRWD��'LJLWiOQt�KUR]E\�YãDN�EXGRX�WDNp�þDVWČMãt�QHå�NG\NROL�SĜHGWtP���'RSRVXG�VH�QH]KRWRYLO�
QRUPDWLYQt� D� REMHPQê�GLJLWiOQt� ILQDQþQt� V\VWpP�� NWHUê� E\� VH� DGDSWRYDO� GR� U\FKOpKR� UR]YRMH�
GLJLWDOL]DFH�� -DN� MLå� E\OR� SRGRWNQXWR� YêãH�� GLJLWiOQt� GRVWXSQRVW� D� ]DEH]SHþHQt� GDW� XND]XMt�
URVWRXFt�QHSRNRM��MHQå�Pi�þDVWR�YOLY�QD�QHM]UDQLWHOQČMãt�]HPČ�V�PpQČ�UR]YLQXWêPL�VFKRSQRVWPL
�0LDR��������

'DOãtPL�SĜHNiåNDPL� MH�EORNDFH�YQLWURVWiWQt�D�]DKUDQLþQt�GRSUDY\��NG\�RQOLQH�REMHGQiYN\�
RYOLYQt�GDWXP�GRGiQt��=iPRĜVNp�]HPČ�SRVWXSQČ�RPH]LO\�SĜtVWXS�þtQVNêFK�ORGt�D�RPH]LO\�SRVWXS�
SĜL�YVWXSX�QD�~]HPt����GHQQt�NDUDQWpQD���FRå�YHGH�N�SURGORXåHQt�QHSUDYLGHOQp�GRE\�NRWYHQt�
ORGt�D�H[WUpPQČ�NRPSOLNRYDQêP�NDUDQWpQQtP�SRVWXSĤP��1ČNWHUp�]HPČ�]DþDO\�]HMPpQD�X]DYtUDW�
VYp KUDQLFH� D� SĜtVWDY\� SUR� FHOQt� RGEDYHQt�� FRå� ]WČåXMH� GHNODUDFL� YêYR]X� D� ]Y\ãXMH�PRåQRVW�
VWRXSDMtFtFK�QiNODGĤ�QD�QiPRĜQt�GRSUDYX��$QDO\VLV�DQG�6XJJHVWLRQV�RQ�WKH�LPSDFW�RI�&29,'�
���RQ�&KLQD
V�FRPSXWHU�LQGXVWU\��������

2PH]HQt�YêYR]X��SRåDGDYN\�D�SUHYHQWLYQt�QiNXS\�YOiG\� LOXVWUXMt��åH�REFKRGQt�GRKRG\�±
GRNRQFH�L�YHOPL�KOXERNp�LQWHJUDþQt�XMHGQiQt��MDNR�MH�(8�± QHMVRX�]iYD]Qi�RPH]HQt�SUR�YOiG\��
DE\�EORNRYDO\�REFKRG��NG\å�WR�SRYDåXMt�]D�E\Wt�Y�QiURGQtP�]iMPX��:72��6YČWRYi�REFKRGQt�
RUJDQL]DFH��Y�]iVDGČ�]DND]XMH�YêYR]�]ERåt��SURWRåH�VH�MHGQi�R�NYDQWLWDWLYQt�RPH]HQt�REFKRGX��
ýOiQHN�;,����*$77��9ãHREHFQi�GRKRGD�R�FOHFK�D�REFKRGX��YãDN�XPRåĖXMH�GRþDVQê�H[SRUW��
]iND]\�QHER�RPH]HQt�N�SUHYHQFL�QHER�]PtUQČQt�NULWLFNpKR�QHGRVWDWNX�SRWUDYLQ�D�]iNODGQtFK�
SURGXNWĤ��9�SUD[L�MH�GĤOHåLWČMãt�XVWDQRYHQt�R�REHFQêFK�YêMLPNiFK�þO��;;�StVP��E��:72��NWHUê�
XPRåĖXMH�REFKRGQt�RSDWĜHQt�QH]E\WQi�N RFKUDQČ� OLGVNpKR��]YtĜHFtKR�QHER�URVWOLQQpKR�åLYRWD�
QHER�]GUDYt�± D�WHG\�VWDQRYt�VRXþDVQi�RSDWĜHQt�]iYD]Qi�SUR�PQRKR�]HPt��%RZQ��������

-DN�QHGiYQR SR]QDPHQDOL�(YHQHWW�D�:LQWHUV��������± YêKRG\�SO\QRXFt�MHGQRWOLYêP�QiURGĤP�
]H�VQtåHQêFK�GRYR]QtFK�SĜLUiåHN�VH�Y\WUiFt�Y GĤVOHGNX�QHGRVWDWNX�]GUDYRWQLFNpKR�PDWHULiOX�D�
OpNĤ��NWHUp�PRKRX�GRYp]W�]D�GRVWXSQp�FHQ\��'ĤOHåLWp�MH��åH�SRNXG�MVRX�LQIRUPDFH�RG�*OREDO�
7UDGH�$OHUW� VSUiYQp�� YtFH� QHå� ��� YOiG� Y OHWRãQtP� URFH� VQtåLOR� QHER� ]UXãLOR� GRYR]Qt� FOD� QD�
]GUDYRWQLFNê�PDWHULiO�D�OpN\��%RZQ��������

%LORWWD �������SRMHGQiYi�R�VSROHþQRVWL�%LJ�7HFK��NWHUi�VH�SUDYGČSRGREQČ�NYĤOL�PLPRĜiGQp�
XGiORVWL� &29,'���� REMHYt� MDNR� VLOQČMãt� NYĤOL� REURYVNpPX� QiUĤVWX� SRSWiYN\� SR� YHĜHMQêFK��
PDORREFKRGQtFK� D� SRGQLNRYêFK� GLJLWiOQtFK� VOXåEiFK�� 7HQWR� PHJDWUHQG� XSHYQLO� GRPLQDQWQt�
WUåQt� SRVWDYHQt� GLJLWiOQtFK� QDGQiURGQtFK� VSROHþQRVWt� ± WpPČĜ� YãHFK� WUKĤ� ]� 86$� D� (8�� FRå�
Y\YRODOR�NULWLFNp�RWi]N\�RG�DPELFt�(8�SR�WHFKQRORJLFNp�VXYHUHQLWČ�Då�SR�PQRKHP�QDOpKDYČMãt�
RWi]NX�� MDN� E\�PČO\� EêW� ]LVN\� %LJ� 7HFK� ]GDQČQ\�� 2Wi]ND� ÄGLJLWiOQt� GDQČ³� � MLå� ]GURM� åLYp�
PH]LQiURGQt� GHEDW\� SĜHG� &29,'���� � VH� GRVWDOD� GR� SRSĜHGt� SR]RUQRVWL�� SURWRåH� E\� WR� E\O�
GĤOHåLWê� QiVWURM� SUR� YOiG\�� NWHUp� QDOpKDYČ� SRWĜHEXMt� ]tVNiYDW� SHQt]H� QD� ILQDQFRYiQt� SRVW�
SDQGHPLFNpKR�KRVSRGiĜVNpKR�RåLYHQt�

'QHãQt�SĜtNODG�SDQGHPLH�&29,'���� MDVQČ�QD]QDþXMH��åH�RUJDQL]DFH�V�YtFH�]~þDVWQČQêPL�
VWUDQDPL�± ]HMPpQD�WČPL��NWHUp�Y\XåtYDMt�FHQWUiOQt�VNODG�± MVRX�D�EXGRX�VFKRSQ\�IXQJRYDW�GpOH�
QHå�VSROHþQRVWL�SĤVREtFt�VDPRVWDWQČ�QD� WUKX��3URWRåH�Y�SĜtSDGČ�SUREOpPĤ�MHGQRKR�~þDVWQtND�
QiNXSQt�VNXSLQ\�MH�PRåQp�SĜHYpVW�]DPČVWQDQFH��]iVRE\�GR�Ä]GUDYêFK³�IXQJXMtFtFK�MHGQRWHN��
1D�GUXKRX�VWUDQX�O]H�ILQDQþQt�SRPRF��UR]ãtĜHQp�REFKRGQt�~YČU\��SĤMþN\��]DKiMLW�RNDPåLWČ��DE\�
VH�VSROHþQRVW�XGUåHOD�QD�WUKX��QHå�EXGH�VFKYiOHQD�D�LPSOHPHQWRYiQD�YOiGQt�SRGSRUD�SUR�W\WR�
MHGQRWN\��=LPRQ��������
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&tOHP�SUiFH�MH�LGHQWLILNRYDW�D�KRGQRWLW�SĜHNiåN\�SĜL�YVWXSX�ILUP\�QD�WUK�SURGHMH�RVREQtFK�
RFKUDQQêFK�SRPĤFHN�Y�GREČ�SDQGHPLH�6$56�&R9����3UR�]DUXþHQt�FtOH�MVPH ]YROLOL QiVOHGXMtFt�
Yê]NXPQp�RWi]N\�

92���-DNp�MVRX�SĜHNiåN\�SĜL�YVWXSX�QD�WUK�SURGHMH�223"�

92���-DNp�SĜHNiåN\�SĜHYDåXMt"

92���-DN�Yê]QDPQp�MVRX�MHGQRWOLYp�SĜHNiåN\"

/LWHUiUQt�UHãHUãH

9�QiYD]QRVWL�QD�WXWR�SDQGHPLL�Y\YLQXOR�PQRKR�]HPt�QRYp�PHWRG\�GLJLWiOQt�NRPXQLNDFH��X�
QLFKå� VH� GĜtYH� QHSĜHGSRNOiGDOR�� åH� E\�PČO\� YHONê� Yê]QDP��1DSĜtNODG� YH�9HONp�%ULWiQLL� VH�
UR]ãtĜHQi� GLJLWiOQt� NRPXQLNDFH� Y\YtMHOD� SURVWĜHGQLFWYtP� VWUXNWXURYDQêFK� IRUPiWĤ�� YþHWQČ�
'LVFRXUVH�'LJLWDO�+HDOWK�1HWZRUN�± GLVNXVH�D�VSROXSUiFH�SUR�6SRMHQp�NUiORYVWYt�D�PH]LQiURGQt�
NRPXQLW\� GLJLWiOQtKR� ]GUDYt�� 1HMKĤĜH� ]DVDåHQi� RGYČWYt� Y� GĤVOHGNX� WRKRWR� EORNRYiQt� MVRX�
SURGHM��YêURED��GRSUDYD��OHWHFNê�D�DXWRPRELORYê�SUĤP\VO��D�FHVWRYQt�UXFK��*RHO�HW�DO����������
'UDPDWLFNê�QiUĤVW�SDFLHQWĤ�&29,'����KRVSLWDOL]RYDQêFK�VRXþDVQČ�Y�PQRKD�]HPtFK�EČKHP�
SUYQt�YOQ\�SDQGHPLH�YHGO�N�YHOPL�Y\VRNp�SRSWiYFH�SR�))3��)LOWHULQJ�)DFH�3LHFH� ± ILOWUDþQt�
REOLþHMRYi� PDVND�� UHVSLUiWRUHFK�� NWHUi� FHORVYČWRYČ� YêUD]QČ� SĜHY\ãRYDOD� YêUREQt� NDSDFLWX�
�6WUDVVHU�� 6FKOLFK�� ������� ýOiQHN� VH� ]DEêYi� WpPDWHP� Y\SXNQXWt� &29,'X����� NWHUê� Pi� ]D�
QiVOHGHN�QHGRVWDWHN�RVREQtFK�RFKUDQQêFK�SURVWĜHGNĤ��223��QD�FHOpP�VYČWČ��7HQWR�QHGRVWDWHN�
Pi�]D�QiVOHGHN�]YêãHQt�YêURE\�223�]D�~þHOHP�XVSRNRMHQt�SRSWiYN\�D�Y�GĤVOHGNX�WRKR�VH�QD�
WUK�GRVWDOR�QČNROLN�QHVWDQGDUGQtFK�]DĜt]HQt� �)RURX]DQGHK��2
GRZG��3LOODL���������9\VN\WO�VH�
]ĜHWHOQê� QHGRVWDWHN� MDVQRVWL� Y� WRP�� MDN� VH� 223� ]tVNiYDMt�� MDNPLOH� QHEXGRX� N� GRVWiQt� Y�
SDQGHPLFNêFK�VNODGHFK��$Ģ�Xå�MH�WR�SURVWĜHGQLFWYtP�GRGDYDWHOVNpKR�ĜHWČ]FH�1+6�± 1iURGQt�
=GUDYRWQt�6OXåE\�QHER�VRXNURPêFK�SURVWĜHGNĤ��MH�]DSRWĜHEt��DE\�E\OD�]DMLãWČQD�SO\QXOi�QDEtGND�
�)OHDU�� GH� 5XLMWHU�� 0F.HH�� ������� .� SRNU\Wt� VRXþDVQp� SRSWiYN\� D� Y]KOHGHP� N�
SUDYGČSRGREQpPX�VFpQiĜL�EXGRXFtKR�QHGRVWDWNX�GRãOR�N�UREXVWQtP�QiNXSĤP�UHVSLUiWRUĤ�))3�
D�QČNROLN�SURGXFHQWVNêFK�]HPt�VH�UR]KRGOR�RPH]LW�YêYR]�223�QD�RFKUDQX�VYpKR�YODVWQtKR�WUKX�
�7KH�0RVFRZ�7LPHV��������

([WUDNFL� GDW� D� U\FKORX� DQDOê]X� GRSOQLOD� NUiWNi� SR]RURYDFt� VWXGLH�� NGH� SUYQt� DXWRU�
]D]QDPHQDO�W\S\�REOLþHMRYêFK�PDVHN��REOLþHMRYêFK�NU\WĤ�D�MHMLFK�QHGRVWDWHN�GRGiYN\��0QRKR�
]HPt�SR�FHOpP�VYČWČ�UR]ãLĜXMH��GHNRQWDPLQXMH�D�]QRYX�SRXåtYi�223��NGH�MH�NULWLFNê�QHGRVWDWHN�
SUR�]GUDYRWQLFNp�SUDFRYQtN\�Y�SUYQt�OLQLL��DOH�SRX]H�SUR�QRX]RYp�SRXåLWt��7DWR�EH]SUHFHGHQWQt�
SRWĜHED�EXGH�SRNUDþRYDW�Y]KOHGHP�N�DEVHQFL�YDNFtQ\�D�YêVN\WX�SRVWXSQêFK�YOQ�6$56�&R9���
QD�FHOpP�VYČWČ��D�SUDYGČSRGREQi�Y\VRNi�SRSWiYND�SR�223�]H�VWUDQ\�OpNDĜVNp�D�RãHWĜRYDWHOVNp�
SURIHVH� MH�SĜHV�&29,'�����5XELR�5RPHUR�HW�DO���������(XURSHDQ�&RPPLVVLRQ� �������7DWR�
VWXGLH�Pi�NYDQWLWDWLYQt�SĜtVWXS�D�DSOLNXMH�QiYUK�GDW�SDQHOX��9ê]NXPQp�Y]RUN\�E\O\�]tVNiQ\�RG�
VSROHþQRVWt�NyWRYDQêFK�QD�KODYQtP�WUKX�%XUVD�Y�0DODMVLL�Y� OHWHFK������Då�������ÒGDMH�SUR�
WHQWR� Yê]NXP� E\O\� ]tVNiQ\� RG� 7KRPVRQ�5HXWHUV�'DWD6WUHDP� 3URIHVLRQiOQt� �'DWD6WUHDP�� D�
YêURþQt�]SUiY\�VSROHþQRVWt�]� OHW������Då�������<RXVHIL�1HMDG��$KPDG��7DOLE���������&tOHP�
WRKRWR�Yê]NXPX�E\OR�]MLVWLW�UR]PČU\�SRWHQFLiOQtFK�XåLYDWHOĤ�RFKUDQQêFK�GêFKDFtFK�SURVWĜHGNĤ�
D� PRåQê� QHVRXODG� PH]L� MHMLFK� DQWURSRPHWULFNêPL� FKDUDNWHULVWLNDPL� D� WHVWRYDFtPL� SDQHO\�
YKRGQêPL� SUR� SRXåLWt� Y� UHVSLUiWRUX� QDYUåHQêPL� /RV�$ODPRV�1DWLRQDO� /DERUDWRU\� �/$1/���
1iURGQtP� LQVWLWXWHP� SUR� EH]SHþQRVW� D� RFKUDQX� ]GUDYt� SĜL� SUiFL� �1,26+��� %\O� SURYHGHQ�
DQWURSRPHWULFNê�SUĤ]NXP��NWHUê�]DKUQRYDO����PČĜHQt�]DORåHQêFK�QD�,62���76������±��D�,62�
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������N�]DMLãWČQt�QHMY\ããtFK�PRåQêFK�VWDQGDUGĤ��D�FHONHP�����SUDFRYQtNĤ��åHQ\�������PXåL��
�����YH�YČNX���±���OHW�SUĤ]NXPX��5RGUtJXH]�HW�DO���������

-H�NODGHQR�]D�FtO�SRSVDW�VRXþDVQRX�NUL]L�SDQGHPLH�D�RVREQtFK�RFKUDQQêFK�SURVWĜHGNĤ��223��
&29,'���� YH� 9HONp� %ULWiQLL�� 7\WR� OHNFH� MVRX� SRWp� DSOLNRYiQ\� D� SRURYQiQ\� V� QHGiYQRX�
RGSRYČGt�QD�FRURQDYLUXV��8YiGt� VH�]GH�PHWRGD�Y�SRGREČ�SRGUREQpKR� UR]KRYRUX�V�EULWVNêP�
ELRPHGLFtQVNêP� PDOêP� D� VWĜHGQtP� SRGQLNHP� VH� VtGOHP� Y� âDQJKDML� Y� ýtQČ� ]D� ~þHOHP�
LQIRUPRYiQt�R�EXGRXFtP�QiNXSX�223��+DUYH\���������9ê]NXP�VH�]DEêYDO�ILQDQþQtPL�SRPČU\�
VNXSLQ\� SROVNêFK� NRPHUþQtFK� PDOêFK� D� VWĜHGQtFK� SRGQLNĤ�� 9êVOHGQp� DQDOê]\� Y\SOêYDMtFt�
] Yê]NXPX� VH� WêNDO\� ��� VSROHþQRVWt�� ]� QLFKå� ��� SĤVRELOR� Y� *32� D� ��� E\OR� VDPRVWDWQêFK�
MHGQRWHN��)LQDQþQt�SRPČU\�E\O\�Y\SRþtWiQ\�QD�]iNODGČ ILQDQþQtFK�YêND]Ĥ�]D�URN\������������
3ULPiUQtP�FtOHP�DQDOê]\�MH�VURYQiQt�Y\EUDQêFK�ILQDQþQtFK�XND]DWHOĤ�PH]L�REČPD�VNXSLQDPL�
�0HLMHU HW� DO�� ������ 6WDWLVWLFNp�PHWRG\� SRXåLWp� SUR� VWDWLVWLFNp� DQDOê]\� E\O\� Y\EUiQ\� SRGOH�
Yê]NXPQêFK�SUREOpPĤ�± RPH]HQt�QHGRVWDWNX�NQRZ�KRZ�X�ILUHP��6URYQiYDFt�FKDUDNWHULVWLN\�
SRGQLNĤ�]�RERX�VNXSLQ�± PDOêFK�D�VWĜHGQtFK�SRGQLNĤ�Y\FKi]HO\�]H�VRXERUX�SRSLVQêFK�VWDWLVWLN�
�SUĤPČU��PHGLiQ��VPČURGDWQi�RGFK\OND�L�PLQLPXP�D�PD[LPXP��SUR�Y\EUDQp�ILQDQþQt�XND]DWHOH�
VSROHþQRVWt�]H�VURYQiYDQêFK�VNXSLQ��. XUþHQt�PtU\�DOWHUQDWLYQt�YHOLNRVWL�223��SURYHGOL��)O\QQ��
.HOOHU�� 'H/DQH\�� ������ PHWRGX� Y SRGREČ� ZHERYp� NRQWURO\� YêUREFĤ� 223�� 6HGP� KODYQtFK�
YêUREFĤ� 223� �NWHĜt� QHEXGRX� MPHQRYiQL��� NWHĜt� ]GH� E\OL� SRVRX]HQL�� E\OR� SĤYRGQČ�
LGHQWLILNRYiQR� MDNR� VRXþiVW� IRUPDWLYQtKR�Yê]NXPQpKR�~VLOt�1,26+� �'H/DQH\���������%\O\�
Y\EUiQ\��SURWRåH�MVRX�GREĜH�]QiPp�QDSĜtþ�RGYČWYtPL�V�QiURGQtPL�GLVWULEXþQtPL�NDQiO\��2QOLQH�
QDEtGN\� SURGXNWĤ� �ZHERYp� VWUiQN\� D� NDWDORJ�� MVRX�OL� N� GLVSR]LFL�� NDåGpKR� YêUREFH� E\O\�
]NRQWURORYiQ\��DE\�VH�]MLVWLOR��MDNp�W\S\�SURGXNWĤ�QDEt]HMt��

.H� VSOQČQt� FtOH� D� ]RGSRYČ]HQt� Yê]NXPQêFK� RWi]HN� VH� RVYČGþXMH� MDNR� QHMOHSãt� PHWRGD�
GRWD]QtNRYp�ãHWĜHQt��

0HWRGLND

3UREOpP��NWHUê�MVPH VL�]YROLOL MDNR�SĜHGPČW�SUĤ]NXPX��MVRX�ÄSĜHNiåN\�SĜL�YVWXSX�ILUP\�QD�
NRQNUpWQt�WUK³��-DN�MLå�] OLWHUiUQt�UHãHUãH�Y\SOêYi��SĜHNiåN\�SĜL�SURGHML�223�MVRX�Yê]QDPQêP�
IDNWRUHP��PQRKG\�Då�QDWROLN�� åH� ILUP\�QHPXVt�EêW�YĤEHF�YêGČOHþQp��1D�]iNODGČ�VWXGLD� WpWR�
SUREOHPDWLN\�MVPH VL�]YROLOL NYDQWLWDWLYQt�Yê]NXP�

.�]tVNiQt�GDW�MVPH VH�UR]KRGOL SUR�GRWD]QtNRYp�ãHWĜHQt��SURWRåH�MH�MHGQDN�QHMIUHNYHQWRYDQČMãt�
PHWRGRX�]MLãĢRYiQt�~GDMĤ��WDN�L�SUR�PĤM�~þHO�Wpå�QHMYKRGQČMãt�PHWRGRX��D�WR�]HMPpQD�SURWR��åH�
MHM�PRKX�Y\XåtW�YH�IRUPČ�RQOLQH�Y\SOQČQt��FRå�EXGH�QHMVQDGQČMãt��QHMU\FKOHMãt�D�QHMSRKRGOQČMãt�
QHMHQ�SUR�QiV��DOH�L�SUR�RVORYHQp�UHVSRQGHQW\��9\FKi]tPH ] WRKR��åH�QRYČ�Y]QLNDMtFt�ILUPD�VH�
EXGH�SRWêNDW�VH�VWHMQêPL�SĜHNiåNDPL�MDNR�MLå�]DYHGHQi�ILUPD��SURWR�GRWD]QtN�EXGH�XUþHQ�SUR�
FFD� ��� UHVSRQGHQWĤ� D� WR� SUR� PDMLWHOH� þL� PDQDåHU\�� MLå� IXQJXMtFtFK� SRGQLNĤ� V 223� QDSĜ��
5HVSLUiWRU\�F]��)DEEOH��V��U��R���725(;�%2+(0,$�V��U��R���QDQR63$&(�V��U��R��

'RWD]QtN�REVDKXMH�FHONHP����RWi]HN��NWHUp�VH�WêNDMt�PRåQêFK�SĜHNiåHN��

.H�]MLãWČQt�SUYQt�Yê]NXPQp�RWi]N\�± -DNp�MVRX�SĜHNiåN\�SĜL�YVWXSX�QD�WUK�SURGHMH�223��MVRX�
Y GRWD]QtNX�NRQFLSRYiQ\�RWi]NDPL�þ����������������������������

.H�]MLãWČQt�GUXKp�Yê]NXPQp�RWi]N\�± -DNp�SĜHNiåN\�SĜHYDåXMt��MVRX�Y�GRWD]QtNX�NRQFLSRYiQ\�
RWi]NDPL�þ�������������
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.H�]MLãWČQt�WĜHWt�Yê]NXPQp�RWi]N\�± -DN�Yê]QDPQp�MVRX�MHGQRWOLYp�SĜHNiåN\��MVRX�Y�GRWD]QtNX�
NRQFLSRYiQ\�RWi]NDPL�þ�����������������

=tVNDQi�GDWD�]KRWRYtPH GR�WDEXOHN�D�FHONRYRX�YêVOHGQLFL�SUR�OHSãt�SĜHKOHG�]SUDFXMHPH GR�
JUDIĤ��

9êVOHGN\

.H�NYDQWLWDWLYQtPX�Y\KRGQRFHQt�MVPH�Y\XåLO\ GDWD�]tVNDQi�] GRWD]QtNRYpKR�ãHWĜHQt��NWHUp�
MVHP�DSOLNRYDOD�QD�MLå�]PtQČQê�GRWD]QtN��3RþHW�]NRXPDQêFK�ILUHP�MH�Y�SRþWX����]�FHONRYêFK�
���RVORYHQêFK��=tVNDQi�GDWD�MVPH�]SUDFRYDO\ GR�WDEXON\�D�FHONRYRX�YêVOHGQLFL�MVPH�]Qi]RUQLO\��
SUR� OHSãt� SĜHKOHG�� GR� VORXSFRYpKR� JUDIX�� âNiOD� KRGQRFHQt� MH� RERGRYiQD� QD� ]iNODGČ� SRþWX�
]RGSRYČ]HQêFK�RGSRYČGt��

7DEXOND����6H]QDP�SĜHNiåHN�ILUHP�]DEêYDMtFtFK�VH�SURGHMHP�223

3ĜHNiåN\ âNiOD�KRGQRFHQt�RG������GOH�SĜHYDK\�D�
Yê]QDPQRVWL

&OR �

'RSUDYD �

'\QDPLFNi�]PČQD�FHQ �

'ORXKp�GRGDFt�WHUPtQ\ �

6WiWQt�DSDUDWXUD �

.RQNXUHQFH �

([WUpPQt�VH]yQQRVW �

9êN\Y\�Y�SRSWiYFH �

1HMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX �

9HãNHUp�QiOHåLWRVWL�Y\åDGXMtFt�ý2, ��

âSDWQČ�QDVWDYHQi�FHQRYi�SROLWLND�YĤþL�PDOêP�SURYR]ĤP �

1HSĜHGYtGDWHOQi�GR]RURYi�SUD[H �

9êSDGHN�SĜtMPĤ ��

=GURM��9ODVWQt�]SUDFRYiQt�

7DEXOND� þ�� �� ]QDþt� FHONHP� WĜLQiFW� SĜHNiåHN� D� WR� FOR�� YêSDGHN� SĜtMPX�� GRSUDYD�� ãSDWQČ�
QDVWDYHQi� FHQRYi� SROLWLND� YĤþL� PDOêP� SURYR]ĤP�� ]PČQD� FHQ�� GORXKp� GRGDFt� WHUPtQ\��
QHSĜHGYtGDWHOQi� GR]RURYi� SUD[H�� VWiWQt� DSDUDWXUD�� NRQNXUHQFH�� H[WUpPQt� VH]yQQRVW�� YêN\Y\�
Y SRSWiYFH��QHMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX��YHãNHUp�QiOHåLWRVWL�SRåDGXMtFt�ý2,�
�ýHVNi�REFKRGQt�LQVSHNFH��
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*UDI����0QRåVWYt�SĜHNiåHN�X�ILUHP�]DEêYDMtFtFK�VH�SURGHMHP�223

=GURM� 9ODVWQt�]SUDFRYiQt�

-DN�Y\SOêYi�] FHONRYpKR�KRGQRFHQt�WDEXON\�D�JUDIX�þ�����]D�QHMYČWãt�D�QHMþDVWČMãt�SĜHNiåN\�
SĜL�YVWXSX�QD�WUK�SURGHMH�223�MVRX�QiOHåLWRVWL��NWHUp�SRåDGXMH�ý2,�± ýHVNi�REFKRGQt�LQVSHNFH��
YêSDGHN� SĜtMPX�� NRQNXUHQFH�� 'DOãtPL� SĜHYOiGDMtFtPL� SĜHNiåNDPL� Y\ãOD� VWiWQt� DSDUDWXUD� D�
QHMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX��

*UDI����9êSDGHN�SĜtMPX�X����RVORYHQêFK�ILUHP

=GURM��9ODVWQt�]SUDFRYiQt�

6WUXNWXUX�YêSDGNX�SĜtMPX�V MHKR�QiVOHGN\�YLGtPH�QD�JUDIX�þ�����3ČW�] QLFK�YêSDGHN�SĜtMPX�
RKUR]t�Då�SR�URFH��PRåQi�L�YtFH��DOH�YČWãLQX�YêSDGHN�SĜtMPĤ�RKURåXMH�MLå�GR�SĤO�URNX�RG�GDQpKR�
YêSDGNX�SĜtMPX�

'LVNXVH�YêVOHGNĤ�

92���-DNp�MVRX�SĜHNiåN\�SĜL�YVWXSX�QD�WUK�SURGHMH�223"�

. ]RGSRYČ]HQt�SUYQt�Yê]NXPQp�RWi]N\�Y\FKi]tPH�] YêVOHGNĤ�GRWD]QtNRYpKR�ãHWĜHQt��NWHUp�
E\OR�NRQFLSRYiQR�WDN��DE\�VH�]MLVWLO\�PRåQp�SĜHNiåN\��VH�NWHUêPL�VH�SRWêNDMt�ILUP\�Y VDPRWQpP�
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SUĤEČKX�SRGQLNiQt��9\FKi]tPH ]�WRKR��åH�W\Wpå�SĜHNiåN\�MVRX�]iVDGQt�SĜL�YVWXSX�ILUP\�QD�WUK�
SURGHMH�223��3RGOH�]NRXPDQêFK�ILUHP�Y\ãOR�FHONRYČ�WĜLQiFW�SĜHNiåHN�± FOR��YêSDGHN�SĜtMPX��
GRSUDYD��ãSDWQČ�QDVWDYHQi�FHQRYi�SROLWLND�YĤþL�PDOêP�SURYR]ĤP��]PČQD�FHQ��GORXKp�GRGDFt�
WHUPtQ\�� QHSĜHGYtGDWHOQi� GR]RURYi� SUD[H�� VWiWQt� DSDUDWXUD�� NRQNXUHQFH�� H[WUpPQt� VH]yQQRVW��
YêN\Y\� Y SRSWiYFH�� QHMDVQi� EXGRXFQRVW� SRYLQQêFK� RSDWĜHQt� VWiWX�� YHãNHUp� QiOHåLWRVWL�
SRåDGXMtFt�ý2,��ýHVNi�REFKRGQt�LQVSHNFH���7\WR�SĜHNiåN\�MDVQČ�YLGtPH�RKRGQRFHQp�Y WDEXOFH�
þ����D�EDUHYQČ��]HOHQČ��R]QDþHQp�Y JUDIX�þ������NGH�MH�SRGOH�YHOLNRVWL�Y\W\þHQD�VWXSQLFH�MHMLFK�
Yê]QDPQRVWL��

= SĜHNiåHN�Y\]QDþHQêFK�Y þiVWL�ÄÒYRG³�VH�V RGSRYČćPL�RVORYHQêFK�ILUHP�VKRGXMt�SRX]H�
GYČ��7ČPL�MVRX�EORNDFH�YQLWURVWiWQt�D�]DKUDQLþQt�GRSUDY\�D�WtP�]SĤVREHQi�L�GDOãt�SĜHNiåND��WHG\�
GORXKp�GRGDFt�WHUPtQ\�SRGOH�$QDO\VLV�DQG�6XJJHVWLRQV�RQ�WKH�LPSDFW�RI�&29,'����RQ�&KLQD
V�
FRPSXWHU�LQGXVWU\���������

3RGOH�5DPRVH��6WHLQHUD�D�0LDD���������VH�KUR]ED�GLJLWiOQtFK�ILQDQFt�D�HPEDUJR��RPH]HQt�
YêYR]X�þL�GRYR]X�]ERåt��SRGOH�%RZQD�������YH�Yê]NXPX�X�MHGHQiFWL�ILUHP�QHSRWYUGLO\�

92���-DNp�SĜHNiåN\�SĜHYDåXMt"

-DN�Y\SOêYi�] FHONRYpKR�KRGQRFHQt� ]HOHQp� WDEXON\�D� JUDIX�þ�� ��� ]D�QHMYČWãt� SĜHNiåN\�SĜL�
YVWXSX�QD�WUK�SURGHMH�223�MVRX�QiOHåLWRVWL��NWHUp�SRåDGXMH�ý2,�± ýHVNi�REFKRGQt�LQVSHNFH��
NWHUi�MH�VSROHþQČ�V�YêSDGNHP�SĜtMPX�RKRGQRFHQD�þtVOHP�����MHOLNRå�WROLN�E\OR�ILUHP�D�YãHFK�VH�
WR� WêNi� D� GiOH� NRQNXUHQFL� SRYDåXMH� �� ILUHP� ]D� MHGQX� ] QHMþDVWČMãtFK� SĜHNiåHN�� 'DOãtPL�
SĜHYOiGDMtFtPL� SĜHNiåNDPL� Y\ãOD� V FHONHP� �� RGSRYČćPL� QHMDVQi� EXGRXFQRVW� SRYLQQêFK�
RSDWĜHQt�VWiWX�D�VWiWQt�DSDUDWXUD��

7RWR� MVRX� SĜHYDåXMtFt� EDULpU\�� NWHUp� E\O\� ]tVNiQ\� QD� ]iNODGČ� RGSRYČGt� ] GRWD]QtNRYpKR�
ãHWĜHQt��3ĜHYDåXMtFtFK��PLQLPiOQtFK�D�VDPR]ĜHMPČ�L�FHONRYêFK�SĜHNiåHN�PĤåH�EêW�YtFH��RYãHP�
] RGSRYČGt�GDQêFK�MHGHQiFWL�ILUHP�Y]HãO\�SRX]H�W\WR�SĜHNiåN\�

92���-DN�Yê]QDPQp�MVRX�MHGQRWOLYp�SĜHNiåN\"

1D�]iNODGČ�YêVOHGNĤ�E\OR�]MLãWČQR��åH�QHMYê]QDPQČMãtPL SĜHNiåNDPL�MVRX�W\��NWHUi�MVRX�QD�
ãNiOH�RKRGQRFHQ\������ERG\��=D�VWČåHMQt�O]H�SRYDåRYDW�YêSDGHN�SĜtMPĤ�D�VRUWLPHQW��NWHUê�WYRĜt�
SRX]H�223��6WUXNWXUX�YêSDGNX�SĜtMPX�V MHKR�QiVOHGN\�YLGtPH�QD�JUDIX�þ�����= ���ILUHP��NWHUp�
PL�WXWR�LQIRUPDFL�SRVN\WO\��E\���] QLFK�YêSDGHN�SĜtMPX�RKUR]LO�Då�SR�URFH��PRåQi�L�YtFH��DOH�
YČWãLQX�E\�YêSDGHN�SĜtMPĤ�RKUR]LO�Xå�GR�SĤO� URNX�RG�GDQpKR�YêSDGNX�SĜtMPX��9ê]QDPQRVW�
GDQêFK�SĜHNiåHN�]iYLVt�WDNp�QD�YHOLNRVWL�SRGQLNX��QDSĜtNODG�X�PLNUR�SRGQLNX�E\OR�]MLãWČQR��åH�
MHKR�QHMYČWãt�SĜHNiåNRX�MH�SUiYČ�ãSDWQČ�QDVWDYHQi�FHQRYi�SROLWLND�YĤþL�WČPWR�PDOêP�SURYR]ĤP��
]DWtPFR�X�YČWãtFK�ILUHP�SRYDåXMt�]D�QHMYČWãt�SĜHNiåN\�NRQNXUHQFL��GRSUDYX�D�NX�SĜtNODGX�GORXKp�
GRGDFt�WHUPtQ\��

=DWtPFR� PDORX� Yê]QDPQRVW� REVDGLO\� SĜHNiåN\� V KRGQRFHQt� WĜHFK� D� PpQČ� ERGĤ�� 7R�
SĜHGVWDYXMt� QiVOHGXMtFt� EDULpU\�� G\QDPLFNi� ]PČQD� FHQ�� YêN\Y\� Y SRSWiYFH�� QHSĜHGYtGDWHOQi�
GR]RURYi�SUD[H��ãSDWQČ�QDVWDYHQi�FHQRYi�SROLWLND�YĤþL�PDOêP�SURYR]ĤP��H[WUpPQt�VH]yQQRVW��
GORXKp�GRGDFt�WHUPtQ\��FOR�D GRSUDYD�

=iYČU

-DN� MLå�E\OR�SUH]HQWRYiQR��FtOHP�SUiFH�E\OR� LGHQWLILNRYDW�D�KRGQRWLW�SĜHNiåN\�SĜL�YVWXSX�
ILUP\� QD� WUK� SURGHMH� RVREQtFK� RFKUDQQêFK� SRPĤFHN� Y� GREČ� SDQGHPLH� 6$56�&R9��� 3UR�
]DUXþHQt�FtOH�MVPH�]YROLO\ Yê]NXPQp�RWi]N\�W\SX� MDNp�MVRX�YĤEHF�SĜHNiåN\�SĜL�YVWXSX�QD�WUK�
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SURGHMH�223��NWHUp�] QLFK�SĜHYDåXMt��UHVSHNWLYH��NWHUp�MVRX�QHMþDVWČMãt�D�MDN�PRF�MVRX�MHGQRWOLYp�
SĜHNiåN\�SUR�GDQp�ILUP\�Yê]QDPQp��&tO�SUiFH�E\O�VSOQČQ��

3RGOH�]NRXPDQêFK�ILUHP�Y\ãOR�FHONRYČ�WĜLQiFW�SĜHNiåHN�D�WR�FOR��YêSDGHN�SĜtMPX��GRSUDYD��
ãSDWQČ�QDVWDYHQi�FHQRYi�SROLWLND�YĤþL�PDOêP�SURYR]ĤP��]PČQD�FHQ��GORXKp�GRGDFt�WHUPtQ\��
QHSĜHGYtGDWHOQi� GR]RURYi� SUD[H�� VWiWQt� DSDUDWXUD�� NRQNXUHQFH�� H[WUpPQt� VH]yQQRVW�� YêN\Y\�
Y SRSWiYFH��QHMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX��YHãNHUp�QiOHåLWRVWL�SRåDGXMtFt�ý2,�
�ýHVNi�REFKRGQt�LQVSHNFH���7\WR�SĜHNiåN\�MVRX�VWHMQp�MDN�SĜL�YVWXSX�QD�WUK�SURGHMH�223��WDN�L�
Y VDPRWQpP�SUĤEČKX�SRGQLNiQt�

3ĜHNiåN\�W\SX�G\QDPLFNi�]PČQD�FHQ��YêN\Y\�Y SRSWiYFH��NYĤOL�PDOpPX�]iMPX�]iND]QtNĤ��
QHSĜHGYtGDWHOQi� GR]RURYi� SUD[H� D� ãSDWQČ� QDVWDYHQi� FHQRYi� SROLWLND� YĤþL�PDOêP� SURYR]ĤP�
]tVNDO\�MHGHQ�ERG�QD�ãNiOH�KRGQRFHQt�GOH�SĜHYDK\�D�Yê]QDPQRVWL��3UR�ILUP\�WXGtå�GDQp�SĜHNiåN\�
SĜHGVWDYRYDO\�PLQLPiOQt� UL]LNR��'YD� ERG\� SDWĜLO\� H[WUpPQt� VH]yQQRVWL� D� GORXKêP� GRGDFtP�
WHUPtQĤP�� &OR� VSROHþQČ� V GRSUDYRX� ]tVNDO\� WĜL� ERG\� QD� ãNiOH� KRGQRFHQt� GOH� SĜHYDK\� D�
Yê]QDPQRVWL�� 2VORYHQp� ILUP\� VH� WXGtå� SRWêNDO\� V SURGORXåHQêPL� WHUPtQ\� GRGiQt� RG� VYêFK�
GRGDYDWHOĤ��FRå�PRKOR�QDUXãLW� MHMLFK�QiVOHGQê�SURGHM�D� VSRNRMHQRVW� MHMLFK�]iND]QtNĤ��. WČP�
QHM]iYDåQČMãtP� EDULpUiP� QHMHQ� SĜL� YVWXSX� ILUP\� SURGiYDMtFt�223� QD� WUK�� DOH� L� Y VDPRWQpP�
SUĤEČKX�SRGQLNiQt�SDWĜLOD�QHMDVQi�EXGRXFQRVW�SRYLQQêFK�RSDWĜHQt�VWiWX�D�VWiWQt�DSDUDWXUD�VH�
XPtVWLO\� V ãHVWL� ERG\� D� NRQNXUHQFH� VH� VHGPL� ERG\�� 7HQWR� WUK� MH� Q\Qt� SĜHV\FHQ� D� Y]KOHGHP�
N VRXþDVQp�SDQGHPLFNp�NUL]L� MH�QHMDVQp�� MDN�VH�FHONRYi�VLWXDFH�EXGH�GiO�Y\YtMHW��=D�QHMYČWãt�
RYãHP� ILUP\� SRYDåRYDOL� YêSDGHN� SĜtMPX� D� YHãNHUp� QiOHåLWRVWL� SRåDGXMtFt� ý2,�� NWHUp� PČOL�
MHGHQiFW�ERGĤ��%H]�SĜtVOXãQpKR�SĜtMPX�QHPRKRX�SRGQLN\�SURVSHURYDW�D�KUR]t�MLP�NUDFK��3RNXG�
QHVSOQt�SRYLQQp�QiOHåLWRVWL�WêNDMtFt�VH�SURGHMH�223��SĜLMGH�QD�WR�ýHVNi�REFKRGQt�LQVSHNFH��RG�
NWHUp�ILUPiP�WDNp�KUR]t�NUDFK�þL�MLQDN�]iYDåQi�VDQNFH�

7\WR�SĜHNiåN\�VH�RYãHP�PRKRX�EČKHP�þDVX�]PČQLW��-DN�MLå�] XYHGHQpKR�WH[WX�Y\SOêYi��SR�
FHONRYp� SDQGHPLFNp� NUL]L� VH� ]FHOD� PLQLPDOL]XMH� SĜHNiåND� QHMDVQp� EXGRXFQRVWL� SRYLQQêFK�
RSDWĜHQt� VWiWX�� NWHUi� VH� WêNDOD� QHMDVQRVWL� Y SURGHML� 223�� 7på� SĜHNiåN\� RYOLYQt� NX� SĜtNODGX�
]PČQD�NRQNXUHQFH�D�MHMt�QDEtGND�SURGXNWĤ�MHMt�VWUDWHJLFNê�SĜtVWXS�NH�NOLHQWĤP��7R�PĤåH�EêW�
QDSĜ��� åH� MLå� ]DEČKOi� ILUPD� QHQDEt]t� QHMHQ� VRUWLPHQW� Y NDPHQQpP� REFKRGČ�� DOH� Y]KOHGHP�
N WHFKQLFNpPX� SRNURNX� ]UHDOL]XMH� H�VKRS�� 7DWR� VLWXDFH�PĤåH� EêW� L� RSDþQi�� WHG\� QD� ]iNODGČ�
QHGRVWDWHþQpKR� SUĤ]NXPX� WUKX� ]DþtQDMtFt� ID� ]DORåt� SRX]H� NDPHQQê� REFKRG� EH]� MLQp� GDOãt�
PRåQRVWL�SURGHMH�

5HIHUHQFH

$QDO\VLV�DQG�6XJJHVWLRQV�RQ� WKH� LPSDFW�RI�&29,'����RQ�&KLQD
V�FRPSXWHU� LQGXVWU\��������
&UHGLW� (YDOXDWLRQ� &HQWHU� RI� &KLQD� ([SRUW� &UHGLW� ,QVXUDQFH� &RUSRUDWLRQ�� &KLQD� 7UDGH�
5HPHGLHV�,QIRUPDWLRQ

%,/277$�� 1��� ������ ɑɬɨ� ɫɬɨɢɬ� ɡɚ� ɰɢɮɪɨɜɵɦ� ɧɚɥɨɝɨɦ�� ɜɵɡɨɜɵ� ɛɨɪɶɛɵ� ȿɜɪɨɩɟɣɫɤɨɝɨ�
ɫɨɸɡɚ�ɡɚ�ɬɟɯɧɨɥɨɝɢɱɟɫɤɢɣ�ɫɭɜɟɪɟɧɢɬɟɬ��>:KDW�LV�EHKLQG�WKH�GLJLWDO�WD[��WKH�FKDOOHQJHV�RI�
WKH�(XURSHDQ�8QLRQ
V�VWUXJJOH�IRU�WHFKQRORJLFDO�VRYHUHLJQW\@� ,QWHUQDWLRQDO�2UJDQLVDWLRQV�
5HVHDUFK�-RXUQDO� �������������

%RZQ��&+�� 3��� ������&29,'�����'HPDQG� VSLNHV�� H[SRUW� UHVWULFWLRQV�� DQG� TXDOLW\� FRQFHUQV�
LPSHULO� SRRU� FRXQWU\� DFFHVV� WR�PHGLFDO� VXSSOLHV� ,Q��&29,'���� DQG� 7UDGH� 3ROLF\��:K\�
7XUQLQJ�,QZDUG�:RQ¶W�:RUN���������
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(8523($1� &200,66,21 >RQOLQH@�� (YURSVNi� NRPLVH� >FLW�� ��� ��� ����@� 'RVWXSQp�
]� KWWSV���HF�HXURSD�HX�LQIR�VLWHV�GHIDXOW�ILOHV�ZDVWHBPDQDJHPHQWBJXLGDQFHBGJ�HQY�SGI

)/($5� 0���'(�58,-7(5� $���0&.((� 0��� ������&RURQDYLUXV� VKRZV� KRZ�8.�PXVW� DFW�
TXLFNO\� EHIRUH� EHLQJ� VKXW� RXW� RI� (XURSH¶V� KHDOWK� SURWHFWLRQ� V\VWHPV�� %ULWLVK� 0HGLFDO�
-RXUQDO������

)/<11��0��$���.(//(5��%���'(/$1(<��6��&�� ����� 3URPRWLRQ�RI�DOWHUQDWLYH�VL]HG�SHUVRQDO�
SURWHFWLYH�HTXLSPHQW� -RXUQDO�RI�6DIHW\�5HVHDUFK����� ������

)2528=$1'(+��3���2
'2:'��.�� 3,//$,� 6��&�� ������)DFH�PDVNV�DQG�UHVSLUDWRUV�LQ�WKH�
ILJKW�DJDLQVW�WKH�&29,'����SDQGHPLF��$Q�RYHUYLHZ�RI�WKH�VWDQGDUGV�DQG�WHVWLQJ�PHWKRGV��
6DIHW\�6FLHQFH� ����

*2(/��6���+$:,��6���*2(/��*���7+$.85��9��.���$*5$:$/��$���+26.,16��&���3($5&(��
2���+866$,1��7��83$'+<$<$��+��0���&5266��*���%$5%(5��$��+���������5HVLOLHQW�
DQG�DJLOH�HQJLQHHULQJ�VROXWLRQV�WR�DGGUHVV�VRFLHWDO�FKDOOHQJHV�VXFK�DV�FRURQDYLUXV�SDQGHPLF�
0DWHULDOV�7RGD\�&KHPLVWU\� ���

+$59(<��-���������3HUVSHFWLYHV�&29,'����DQG�33(�LQ�FRQWH[W��$Q� LQWHUYLHZ�ZLWK�&KLQD��
-RXUQDO�RI�3XEOLF�+HDOWK� ���������������

&+(1*� .��.���/$0� 7��+���/(81*� &�&��� ������:HDULQJ� IDFH�PDVNV� LQ� WKH� FRPPXQLW\�
GXULQJ�WKH�&29,'����SDQGHPLF��DOWUXLVP�DQG�VROLGDULW\� 7KH�/DQFHW��

0(,-(5��/� /� -�� +8,-%(1��-� &� &� 0�� 9$1�%2;67($/��$�� 5200(��$� *� /���������
%DUULHUV�DQG�GULYHUV�IRU�WHFKQRORJ\�FRPPHUFLDOL]DWLRQ�E\�60(V�LQ�WKH�'XWFK�VXVWDLQDEOH�
HQHUJ\�VHFWRU� 5HQHZDEOH�	�6XVWDLQDEOH�(QHUJ\�5HYLHZV� ��������������

1(-$'�� 0�� <��� $+0$'�� $��� ����� 9DOXH� 5HOHYDQFH� RI� DYDLODEOH�IRU�VDOH� ILQDQFLDO�
LQVWUXPHQWV� �$)6�� DQG� UHYDOXDWLRQ� VXUSOXV� RI� 33(� �5(9�� FRPSRQHQWV RI� RWKHU�
FRPSUHKHQVLYH�LQFRPH� 6+6 :HE�RI�&RQIHUHQFHV � 7KH���WK�DQQXDO�FRQIHUHQFH�RI�WKH�$VLDQ
$FDGHPLF�$FFRXQWLQJ�$VVRFLDWLRQ�������IRXU $ FRQIHUHQFH��

35(66(��$� )��� ������5XVVLD�EDQV� H[SRUW�RI�PDVNV�� KD]PDW� VXLWV� WR� ILJKW� FRURQDYLUXV��7KH�
0RVFRZ�7LPHV��

5$026�� 0��� 67(,1(5�� $�� $,188�(1$5,�� 0�� $�� (��� )25(�� +�� +��� *5$15<'�� 0���
*837$��3���-$%$1*:(��1���-,1*��(���.$768<$0$��%���.,0,6��3���=+(10,1��/���
0/%$0%2�1*&8.$�� 3��� 086$�� $��� 1-252*(�� 3��� 3$=$5%$6,2*/8�� &���
6$0$16��5���628/(��$��$���������3HRSOH
V�0RQH\�+DUQHVVLQJ�GLJLWDOL]DWLRQ�WR�ILQDQFH�D�
VXVWDLQDEOH� IXWXUH� >FLW�� ���� ���� ����@� 'RVWXSQp� ]��
KWWSV���ZZZ�JUHHQJURZWKNQRZOHGJH�RUJ�VLWHV�GHIDXOW�ILOHV�GRZQORDGV�UHVRXUFH�')�7DVN�
)RUFH�)XOO�5HSRUW�SGI

52'5Ë*8(=�� $�� $�� (6&$1,//$�� '�� (��� &$52&$�� /� $��� $/%2512=�� &+�� $���
0$56+$//�� 3��$��02/(1%52(.�� -�� )��0��� &$67(//8&&,��+�� ,��� ������ /HYHO� RI�
PDWFK�EHWZHHQ�IDFLDO�GLPHQVLRQV�RI�&KLOHDQ�ZRUNHUV�DQG�UHVSLUDWRU�ILW�WHVW�SDQHOV�SURSRVHG�
E\�/$1/�DQG�1,26+��,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�(UJRQRPLFV� ���
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58%,2�520(52��-� &���'(/�&$50(1��0��)�3���7255(&,//$��-�$���6$17,$*2��*���
&$6752��&���������'LVSRVDEOH�PDVNV��GLVLQIHFWLRQ�DQG�VWHULOL]DWLRQ� IRU� UHXVH�� DQG�QRQ�
FHUWLILHG PDQXIDFWXULQJ��LQ�WKH�IDFH�RI�VKRUWDJHV�GXULQJ�WKH�&29,'����SDQGHPLF�� 6DIHW\�
6FLHQFH������

675$66(5�� %�� -��� 6&+/,&+� 7��� ������ $� KLVWRU\� RI� WKH� PHGLFDO� PDVN� DQG� WKH� ULVH� RI�
WKURZDZD\�FXOWXUH� 7KH /DQFHW� ������������������

:(1&+(1��0��� ������ %DUULHUV� RI� GLJLWDO� ILQDQFH� LQ� &29,'����� ,QWHUQDWLRQDO� -RXUQDO� RI�
)URQWLHUV�LQ�6RFLRORJ\�������

=,021��*���������2UJDQL]DWLRQ�RI�WUDQVSRUW�LQ�D�FRPPHUFLDO�HQWHUSULVH�RSHUDWLQJ�LQ�D�EUDQFK�
SXUFKDVLQJ�JURXS��6WXGLHV�RI�$SSOLHG�(FRQRPLFV� ������������

.RQWDNWQt�DGUHVD�DXWRUĤ�

,YHWD� .RORXãNRYi�� ÒVWDY� ]QDOHFWYt� D� RFHĖRYiQt�� 9\VRNi� ãNROD� WHFKQLFNi� D� HNRQRPLFNi� Y
ýHVNêFK�%XGČMRYLFtFK� VWXGHQWND EDNDOiĜVNpKR�VWXGLMQtKR�SURJUDPX� 2NUXåQt���������������
ýHVNp�%XGČMRYLFH��ýHVNi�UHSXEOLND��H�PDLO� �����#PDLO�YVWHFE�F]

,QJ�� 9HURQLND� 0DFKRYi�� 0%$�� ÒVWDY� ]QDOHFWYt� D� RFHĖRYiQt�� 9\VRNi� ãNROD� WHFKQLFNi� D�
HNRQRPLFNi� Y ýHVNêFK� %XGČMRYLFtFK�� 2NUXåQt� �������� ���� ��� ýHVNp� %XGČMRYLFH�� ýHVNi�
UHSXEOLND��H�PDLO� PDFKRYD#PDLO�YVWHFE�F]


