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(G dROMW2'$E <D\OQO 1R $QNDUD

JOXFK 0 BHOHFWHG &HQWUDO %DQNVY (F
ORQHWDU\ 3ROLF\ 4 WKH (FROQRP .DVOP
KWWSV LGHDV UHSMF RUD D RQE RHQEP

*RHO , YH .KDQQD 6 5 JLQDQFLDO (GX!
/ILWHUDF\ (DVWHUQ $FDGHKIPRF )RUXPOP
KWWS ZZXHPHRDRIBDLQ FRP XSORDG SURGX

*|IN P HQ J)LQDQVDO 2ALSHDOR QM@ADOEGFOD U O

+DOO . 7KH ,PSRUWDQFH RI )LQDQFLDC

JLQDQFLDO &DSDFLW\ L6Q GWQKNP IDELDMVOBHJ
KWWS ZZZ UED JRY DX SXEOLFDWESRBQV EXO

+DVWLQJV -6 O0DGULDQ % & YH 6NLPP\KRP
(GXFDWLRQ DQG (FRQRPLF.RX®FR P \%a K(WH. R)

(FRQRPLF S5HWDDUHAKE D OO KWWS 72727 Q
Z SGI
+DVWLQJV - 6 ODGULDQ % & YH 6NLPP\KR

JLQDQFLDO (GXFDWLRQ DQG (FRQRPLF 2XW

+LOJHUW 0 YH +RJDUWK - 0 +RXVHKROG

EHWZHHQ .QRZOHGJH DQG %HKDYLRU )HGHL

i P .DVOP KWWS ZZZ IHGHUDOUHV
OBDBG

gQDQ $ UN WBWOWGOQ +DNODUOQOQ .BYMQHD

.DGOQOQAQHNYRWBDIKEXO OLOOL (<LWLP %DV



$LOHQLQ (NRQRPLN YH ODOL %R\XWX

-DSSHOL 7 YH 3DGXOD O ,QYHVWPHQW L
(ukLpP (NLP&HQWHU IRU 6WXGLHV L@ DFRK)RF
OL 1R WwP(UL OD\OV KWWS ZZZ FVHI LW

LP - J)LQDQFLDO .QRZOHGJH DQG 6XEM
%HLQJ &RQVXPHU ,QWHUHVW $QQXDO

IHZL® YH OHVV\ ) J)LQDQFLDO (GXFDWLI
2YHUYLHEZP (UL 0D\OV WO THLOGLR
KWWS G[ GRL RUJ HQ N J[uz Y

IRUOR . UNIAHSFEEHL\DVBOWDOEXO 6H DBV WD (
0eDYLUOHU 2GFVH BQEXDD

IXVDUGL $ 2YHUFRPLQJ WKH 6DYLQJ 60X
J)LQDQFLDO (GXFDWLRQ DQG 6DYLQJ 3URJUD

IXVDUGL $ VYH 7XIDQR 3 )LQDQFHEB®W ([LSMHIU
2YHULQGHEWIHFGQHVVOD\@VY 1% (5 do@®md 7HEO
H KWWS Z2ZZ QEHU RUJ SDSHUYV Z SGI

IXVDUGL $ YH OLWFKHOO 2 6 7KH (FRQ
7TKHRU\ DQG (YLGHQ@PBH H1IPGBH URKHMLORIUNLQJ

ODQGHOO / YH .OHLQ [/ 6 7KH ,PSDFW
6XEVHTXHQW )LQDQFLDO %HKDYLRU -RXUQI

ODVRQ & / - YH :LOVRQRQFHSWEDOL]LQJI&)LC
IRXJKERURXJK 8QLYHUVLW\ %XVLQHVV 6FKRI

ONMBYH $SUDEPDR.BUDGOQ (UNHAWPOBNIRWY X <D\(
1R +HU $CDOQDGEKGDPOQOQ $UWHQ @ERD Vv
.RBW\RQ 5DSRUX7.HVOMHDVORWYL $QN

OLQHKDQ & 7K BROW RQ §FARWRILE DQG
(GXFDWIRQD @@L .DVOP KWWS ZZZ E
VSHHFKHV FHP KW P

OLWFKHOO 2 YH /XVDUGL $ J)LQDQFLD

(YLGHQFH DQG 3ROMLP\ ,PSONVBOPWLRQWKWWS
FRQWHQW XS OR D GMVHR@®E RARKMFE RB K AR D O
5HW L UBHKPHPOIW SG

2(&' ,1)( OHDVXULQJ )LQDQFLDO /LWHUDF
JLQDQFLDO /LWBUWDH\D@BHVYXLIGROQQFH 1RWH)
,QWHUQDWLRQDOO\ &RPSDUDEOH 6XUYH\ RI

2(&' ,PSURYLQJ )LQDQFLDO /LWHUDF\ 3DL



$LOH $UDuwWOU

2(&' 7KH &DVH IRU )LQDQFLDO /LWHUDF\ L
2(&' JLOQODQFLDO (GXFDWLRQ IRDUERXWK 7KH

gQGHU 1 sUNL\HA GRERQC fd@Ps dDOOUPD YHHQROW
% DNDQ@DO O (PDBUGBOHQH®U0L6*% dD O &IPY O
'"HUJLVL $QNDUD

g]GHPL® YLQDQVDO 5DSRUODPDRWILLY ARG M U
$00@ G D €H UHO H Q GAOUBhQ@MHHWW.O H U L @@ YIOQ O Q N Dr:
</Q\OH %LU 8\JXODRDRKND\RWI DORD KR NBHUD L
VL 6RV\DO %¥OLPOHU (QVWLW

3$&)/ 3UHVLGHQWITV $GYLVRU\ &RXQFL®HRBRRU)W (
WKH 3UHVLGHQW

3,6$ 3URJUDPPH IRU ,QWHUQDWLRQDO 6WXG
$VVHVVPHQW DQG $@DOAWLFDQBLUDPHYRBN
KWWS ZRFUDHRE UJ H G XIPDWHV@IBQMD\ W L F D
IUDPHZRUNB HQ

SHPXQG ' |/ J)LQDQFLDO /LWHUDF\ ([SOLF
LQ DQ ,QFUHDVLQJOANK&ERFRSAHID(® RRIRPRQV XF

6DP < *HHWKD & YH ORKLGLQ 5V 7KDW ,QXID
JLQDQFLDO ODQDJHPHQW %HKDYLRU RI 8QG
%XVLQHVV 7TUHQGY DQG 7THFKQRORJ\

6FKDJHQ 6 YH /LQHV $ JLQDQFLDO /LW
1IDWZHVW *URXS &KDULWDEOH 7UXVW

6IRFNH\ 6 6 ZHDOMK DGXOWV ILQDQFLDO O
EHKDYLRU DQG DVVRFLDWHY IDFWRUV LQFC
'LVVHUWDWLRQ 7KH 2KLR 6WDWH 8QLYHUVI

6+]HN 6 % LUH\VHDes @6iX3 XX M MEQHEGDOMRHI-E
'"HUJLVL

7 & .DONOQPD %DNDQOO+0® <HGLQFL (@dru <OC
.DVOP KWWS ZZZ NDONLQPD JRY WU /L
SODQ SGI

7 & .DONOQPD PhRRDQOHI-6O0GHARNN .DOND®PD 3
.DVOP KWWS ZZZ NDONLQPD JRY WU /L

SODQ SGlI



$LOHQLQ (NRQRPLN YH ODOL %R\XWX

7 & .DONOQPD %DNDQOO+0O 'RNX]XQ@QPX .D mDNX

KWWS ZZZRNDOWLRWWVI.DONQPD 30DQODU

7 & .DONOQPD %DNDQOO+0O 2QX@®FX .D ODNFP D

KWWS ZZZ NDONLQPD JRY WU /LVWV .DONQ
.DONOQPD 30DQO SGI

7(%6R+D]LOULPBUDPIGHNTNL\HTGH YL P DYH QO M@D |

@ P .DVOP KWWSV ZZZ WHB FRI

GHPLVL HULVLP HQGHNVL UDSRUX IRHB

7*UNL\H &XPKXUL\HW OHUNH] %D QN BWNL \@ 8 M D)C
+L]PHW@RUMH (JLIQDQVDO (+LWLP $QNDUD

7*UNL\H @8VWDWLVWLN .XUXPXP ODEAVY ¥
KWWS ZZZ WXLN JRY WU +E*HWLU+70/ GR"L

7°WQFg YHMONXVWD 2UJDQL]DVDREYR P O/
ORWLYDV\RQ 8OXVODUDUDVO upBOOPO
dHP H,F]PLU

9ILWW / $ $QGHUVRQ & .HQW - /\WHU ' 0

3HUVRQDO )LQDQFH DQG 7KH BXWHKUDR \ &REXS
WKH 8 6 )DQQLH ODH )RXQGDWLRQ :DVKLQ

'LGGRZVRQ ' YH +DLOZRRG . RO hiL Q@ BRILFORCR
BRXQG )LQDQFLDO 6\WVWHP 5HVHUYH %DQN F

RUWKLQJIJWRQ 3®¥H&GLFWLQJ )LQDQFLDO /LWHUD
S5HYLHZ



$UDEDFO = +DVJ*O ( 9H 6HUSHQWP$H QOLN YH
.DGOQ 6D+00+0 h]JHULQH (WINOVIHUBRWLADO 3|
%HUOLQJIKRII 0 OLJUDWLRQ D@L \WXKR@ XUV
DQG )RUHLJQ 3ROLF\ &RQIHUHQFH 5HSRUW

&DUEDOOR 0 DQG 1HUXNDU $ SOLJUDWLRHY
,QFWLRQ 'LVHDVHYV 6XSSOHPHQW

,20 'RUOG OLJUDWLRQ &RVWV DQG %HQH
OLJUDWLRQ 5HSRUW 6HULHV 1R *HQHYD

,20 'RUOG OLJUDWLRQ 5HSRUW OLJU|
ODQDAURELOLW\ *HQHYD

.DUDGD+ dDPDQ g YH %DKDU g]YDUOI&Q 6D=+0
6D+OON YH 7TRSOXP

.RoDN 2 YH *QG-] "' 5 S$YUXSBPRQOBULD *6
20DUDN goHULOPHOWWODL ®HQMWPNLH/UW ' < D OIRMD

.RIPDQ ( 3KL]DFNOHD $ 5DJKXUDP 3 YH 6DO
OLJUDWLRQ LQ (XURSH (PSOR\PHQW :HOIDL
5RXWOHGJH

3RZHOO 5 DQG HW DO WHJUDKH G H&H G3 ROU FD (
3ROLF\

g]WesUN O YH $OWXQWHSH 1 7 €0 N U LHDY GHHG
dDOOUPD +D\DWOQD 8\XP 'XUXPODUO %LU
8QLYHUVLW\

81'3 PD® 'HYHORSPHQW 5HSRUW 1HZ <R

813)$ 6WDWH RI :RUOG 3RSXODWLRQ ¢
' QWHUQDWLRQDO OLJUDWLRQ 8QLWHG 1DWL

DWHUVWRQH O %HZOH\ 6 'ROIH & YHUHC
2EVWHWULF O&KRIEWGERW\ 6 WXGN %ULWLVK 0

<doGcOuUlbP . 3*|0+Q $LOH h]HULNGNKDL $MVD
. X]JH\ $IULND dDOOGPDODUO .RQIJUHVL %LOGI



$Yubu = dRFXN g 000FID:GHYYH deFRFAIVEDLG Y €
OLN '"HUMVL

%DNOUFO . 7*UNL\HfEH WORFXNVWIH *HQo @

%D\HU g 3L\DO % dRFEFXN guJeFe "H+HL

WHN OGINKH®G HRV

%HWFKHUPDQRPEXN glioLOL=L YH {BVWL®JWNRFX N&-
%DQNDVO

%R\EHN 66RV\DO <DUGOP 8\JXODPDODUO YH dR
JUHQ gUQH=+L <D\OPODQPOU 6RD\WNIU BN B@HE
BRV\DO <DUGOPODUGPD *GHUDDQOGPD *HQHO

%BXOXW | 6DQD\L %|OJHOHULQGH @DQ\ID
GH dDOOUDQ dRRXNDD® U BQLIBUENSRDX FODN O

'D+OOR+-0X dBOOGDQ dRERN.GDKNOQDUIIWER &B DX
7RSOXPD .D]DQGOUOOPDVO $Q MBUM % G0 i H
gUQHAONDUD <D\OPODQPDPOG <sNVHN /LVDQ
%LOLPOHUL (QVWLWsVe .«OWeUHO gr=HIPHHIFOH ©
'DOO

'96. SUDUWOUPD (RAXNWz¥oelL $QNID BDS RabX

(UED\ ( dRFXN gUdRFROPBNOLOL+LQENGHGNIRYE
gQF+ %DVOPHYL

(UNLQDW 5 $LOH (NRQRPLWQIG$HEO KiNNROR
(VNLGHKLU $g)

J)LGDQ ) dDOOUDQ dB¥XNRDIRINKIVNK QLD 1§ & X \
dRFXNODUUPWOBI IQLYHUVLWHVL 6RV\DO %LO

+DUXQR+X00ODUO® 0 6 X U\ RAUOKLQADLOA) GRD@PHD-FL
'"HUJLVL

oGX\JX $ 6LUNHFL o $\GOQJI-Q $ H 7

WLQH (WNLVL 7«UNL\HYGNL®EBIGH d0QTNU DRI
%ROMIHGH 7DULK 9DNIO <D\OQODUO



dDOOUPD <BUDRO YH

g0JB]L '«Q\DYGD YH 7+UNL\HYG HQIREXDP Vi W<Ls
ILVDQVeYMDQEXO @gVWDQEXO hiYyetVHUVLWHYV

2 ODUNLQJ 3URJUHVYV $JDLQVW &KLOG /DE
*HQHYD ,/2

.DUDXBAXOg 7+UNL\HYGH dDQ@&WDIQQERBXNODHG U L |

\@DUO

.DUDPDQ % gJoDOON © 7 o UONLIQ\ €0/ IEHV LHF
YH (NRQRPL

.D\KDQ 1 $UDOLN dRFXNGIED.6D9D\L/@H, 3
dRFXNODUOSG 6 RUPCQD B QPOYHUVLWHVL 6RV\D

Y,

.»0*NNDOD\ 0 'XOXSoX O 7XUXQo g . X
Fe sVWLKGDPOQOQ 6RURATPEBIDUHID @O MAaB
'"HUJLVL V

6XQDO 2 *HOLU 'e]H\L YH dRFXN (PH=Q $U
ODUVWQUWPND hQLYHUVLWHVL 6%) '"HUJLVL

7RU + 7*UNL\H GH d®RXN zHbMWONFK QLI %
7*UNHQ

78%. dRFXN gl0J+Fe $SQNHWQONMBROX0o0®a.O+DEHU

7XQ0FDQ 1+UHVHOOHUHQ '-Q\DGDP@RBRM PVON & }
/LVDQ Ve VMR Q E X Of HIUAN. BMHE/N. 06 REVENV® % LOLP C

7XQoFDQ 1 dRFXN glGoLOL+LHI HG H Q OIHA
. RQXPXVWDQEXO dRFXN .XWOWDIM\BX® L G M
9DNI® <D\OQODUD

81+&5 6\ULD 5HJLHRASIR@M VIH I XNHLIR 5
KWWS ZZZ XQKFU RUJ DGUHVLQGHQ DOOQG
81,&() '*Q\D dRFXNODUBQMN®Q DX 8% PRX7)HPNILND F L

B8UKDQ %$]JHOLAREXOILNVWLKGDP® gOLUNLVL Y]
gOLUNLQ<®ORORQDQPDPOU <+HVWD QEWXIDQ \& T\ |
WHVL 6RV\DO %LOLPOHU (QVWLWs+Ves dDOOGP



$NEDQN 'HOROWWH 6DEDQFO hQLYHUVLWHVL
UsOHELOLU %DuDU®&@MWEBYV $@DEK WHHORLDOW
'HORLWWH WU 'REXR H@0WGX 0D ED@LQ
D QD KW D (UIDLOPU T DSAIK L

$N\RO & YH =HQMXNWL]PGH .XUXPVDO O DHPW P &R0
gUQHSNDGHPLN %DNOU 'HUJLVL 6D\O \YAY

$QNDUD 6DQD\L 2GDVO $62 $LOH ULUNI
KWWS ZZWWWRKWRUIVDO PHGLD ND\QDN 785
(ULGLP 7DULKL

$UJGHQ < $LOH ULUNHWOHULQGHQ\DXUDINHW
KWWS NREVMWHNHWROMHDLOEBBRUX DNBGKLULVI

$\GOQ 1 $LOH ULUNHWOHUL YMRQ GHR WXQ]
<D\OPODQPDPOU <+NVHN /LVDQV 7H]L $DDGI
WeVe (VNLGHKLU

dHWLQGDPDW@+UNL\HJGH *LULUGLRMDS N \yPHWL D/EX
HYHQWYV LWHP GRZQORDG Bl II@EGLPI 76

dLIWoL 0 7R]JOX ( 9BIX$FMIDN SHUVSHNWLILKGH
ULQ *HOLULPL hJ]HULQH GBNA@HVRD QLWHRALWPHOQ
9L]\RQHU "HUJLVL < & 6 VvV

'LO ( 7+UNL\HTGHU®IXQU@®MHWPHOHUSBAWRWMDGE
8QLYHUVLW\ -RXUQDO RI WKH 6FKRRO RI %X

(XURSHDQ &RPPLVVLRQ (& )LQDO 5HSRI
)DPHOXV HRHOMYDQW , VKX HWWZHRWHNDU 3ROLF!
([ILVWLQJKBVMWXS LHWF HXURSD HX 'RFV5RRP GF

WUDQVODWLRQV HQ UHQGLWLRQV SGI

IHXEWU ) DQG /DQN $ * 7KH )DPLO\ ¢
6XVWDLQDELOLW\ ODFPLOKODWSSUHRRNWGI
ERRNV"KO WU OU LG ]W $$%4%%$- RL IQG SJ =



$LOH $UDuwWOU

E10'X-9QU VLJ FPIDT(FOHA(IR BH&ODYBHVF \ Y
IDPLO\ EXVRDQWMMVILULL7DU

1LUMDU $ (QWUHSUHQHXUVK LSW'\M S W O FES
JRRJOH FRP WU ERRNV"LG +E1 )\%HTQ8& SUL
VKLS '"HYHORSPHQW KO WU VD ; YHG DK8.(ZlI
4 $(,7'$) Y RQHSDJH TVKQW U HIS UHQR X RIH@MW LI P
7DULKL

KWWS ZzZZ \X]\LO O LO\RN XNX\RAOHDE B R PUW DIUR-KAD |



$NOQ $ YH 'HPLUHO 6 7RSOXPVRPOP&EIXQV
\HW RQLYHHVL 70S )DN«OWHVL '"HUJLVL

$0ZLQ ' ) *HQHUDWLRQV : < DQ@®RGW KW
$PHULFDQ 6RFLRORJLFDO $VVRFLDWLRQ

$NJISN ) (YOL .DGOQ YH (UNHNOHULQ BREOXP
UOBQOQ $LOH guOKDOMNYQ D EPOPOUOPINWH N /
+DFHWWHSH hQLYHUVLWHVL 6RV\DO %LOLPO

$UVODQW-UN = YHRBPRIDRML NDYUDPGRUL O
gVWDQEXO .DNQ+V <D\OQFOOON

%D U@ UP 5 .OUVDO .HVLPGH $HO .XiH RO
7 UNL\HYGH $LOHQLQ 'H=LULPIQRRYDX MED D LG
OON

%HDXYRLU /61 '"HX[LHP3DBHYH*DOOLPDUG

%HUSOQDU ) 8 $JHOXN VOQICR QPSR ZHUPHQW

SHODWHG 6WUDWHJILHY DQG 6RPHIDV &OW X
,QWHUQDWLRQDO )RUXP

%KDVLQ .7RSOXPVDO &LQVL\HW IPHLY]H. <R @Q\
'D\DQOGPD 9DNIO <D\OQODUD

%HUNWD\7HN 7DQUOOO 'LQOHWW HYE & &<DQGQO.D!
%RUD $ YH h\6\UF®Ng$L OdV DWW E BRO® G oay9 &

dDUNR+OX $ .DODIFORE\GIXGH($LOH @4 YHD7RS
UDUBRN\DO 6DKD dDOOGPD®NWD GERO UD/PROD
OHUNH]L .Ro hQLYHUVLWHVL (INNKWRPS QXZRZV

FLQVL\HW
&RQQHOO7BSOXPVDO &L QWD EXOz SWLGQW O -
'HODQH\ & 6HHGV Rl +RQRU DOQIGOKD RH &

RI WKH OHGLWHUUDQHDKQ 'DYLG * *LOPRL
$QWKURSRORJLFDO $VVRFLDWLRQ

'"HOSK\ & %DUu 'sGPDQ 3DWUL\DU N ®QW D EOREFORLC



$LOH $UDuwWOU

'R+DQ © 6RV\RORML .DY U DBRODW E K @U@ L«

'XEHQ $ YH %HKYWDREXO +DQHOHUL (YR \@D M
EXO gOHWLGLP <D\OQODUD

(GOXQG - )DPKB\:RUMNH 6DXHW]H J&RIPIDQGV
8QSDLG :RUN DPRQJ :RUNLQJQVRKISQBIW LIRED D
&RPSDUDWLYH 6RELRORJ\

(FHYLW < .DUNOQ#RBOIXPY®O &L Q\(V\NHWI HBKRLMU R §
hQLYHUVLWHMINS OOWHVURWLPQO 1R

JHUUHH O O J)LOOLQJ WKH *OD V-\R XUHXDA-
ODUULDJH DQG )DPLO\

*HLVW & 7KH :HOIDUH 6WDWH DQG WKH +
'LYLVLRQ

RI /IDERMRISHDQ 6RFLRORJLFDO 5HYLHZ
*LGGHQV 6RV\R®BMI&HPDO *+]HOD®QNNMUD $\UD«
*«QD\ * %HQHU g .DGOQODUOQ @R SELNA
goL <DUDPO $O0OFYBH®DPD %LoLPOHUL
+DUDODMERH +ROERWBAFIODRORJ\ 7KHPHV DR W/
(GLWLRQ /RQGRQ &ROOLQV,QWHUQDWLRQD
gPDPR+OX ($ROH goLQOH NDERMOHILOH $QVLNO
$QNDUD %DUEDNDQOON $LOH $UDUWOUPD .X
-HQQLQYWY :HPOOHU : &RQVWUXFWLRQV R
*HQGHU DRXBRDKWURI (FRQRPLF ,VVXHV
.DIJLWFLEDV)DP&LO\ 6HOI DQG +XPDQ 'HYHORSP}
DQG $SSOLHDPMWMHRAQ SHFROQOGHGLWILRRDUHQE B

.DQGL\RWL % D U JBIQ@LHW Z&RAKLBBW ULD U

0000 = GEHYH\QOHULQ 7RSOXPVDO &LQVILNHW
OHDUDUWOUPD UDSRUX gVWDQEXO®D ULV WD QE

.OUD\ 0 % %e\eN .H/QWNYH THG:H. BH Q HQID®! |
OLPVHPWQHABOH\HQ 1 (UGHU $QNDUD D7+UN
\0Q 06

ODFLRQLV - - YH 3GRFPRORJ\ $ *OREMKQ UQWGE

(VVH[ 3HDUVRQ 3DUHQWLFH +DOO
2DNOH\ $6H[ *HQGHU D/RX 6RMEL HWWPBEDWNEP L WK



$LOMH 7RSOXPVDO &LQVL\HW

g]ED\ ) 7UDQVIRURPRQRPL R 16 WK K F B/RFULH
)DPLO\ )XQFWLRQM P QOS5 XD OXTMLLNVH\ 6 REF L HW
JDO BWXGLHYGLW|U 7XUNR] (UGHU $QNDUL
$VVRFLBWLRQ 3U

3DUVRQV 7 $JH DQG 6H[ LQ WKH 6RFLDO
3 . 0DQQLQJ ¥RIXWRUXQ]& BHRZ:RORH\ (QJOH
3UHQWBIORH ,QF

30QDU * 7DGNOQ / YH (UR=OX +UHQ F (G DK DG
*HQOOHULQ 7RSOXPVDO &LQVL\HF BRQV HBHO
VLWHVL 6D-OON %LOLRIQNUL )DN+OWHVL +HP

3RZHOO * 1 YH *UHHQKDXV - + 6H[ *HQ
"RUNQWH®RDIDFGIDO Rl ODQDJIJHPHQW

6FRWW - Z/RSOXPVDO &LQVL\HW )D\GD Q® Y6 L$U77
. 0000 8VWDQEXO $JRUD <D\OQODUOD

6WROOHU GH[-DQG *HQGHU 7KH GHYHORBEQHWW
9RO 1HZ <RUN 6FLHQFH +RXVH

BWRLDQRYLFK 7 *HQGHU DQG )DPLOWRQ
7HDFKHU
7HUJLR+=OX ) YH 7DUNOQ / DGOQO® 7RS

QOUODUDQD Y HH +HPHI LYH@LBIP BOPOLA HXLN -
OX '"HUJLVL

7RQJ 5 )HPLQLVW 7KRXJKW $ &RPARIHKR® VAS
+\PDQ

7UHDV -XGLWK DQG :LGPHU (ULF ' ODUUL
&RXUVH QWAWIRDANGRIYDO 3HUVSHFWLYH 6RFI

hQHU 6 7RSOXPVDO &LQVL\HW (4LWOL+L .BGOC
GH 7HPHO (<1&/LFPDBEEMNDQOON .DGOQOQ 6\
81)3$ $YUXSD .RPLV\R®RQ X+ $QNBIU B O'KPDW

:RROI 9 .HQGLQH DLW %LU 2GD dHY)gOl
QHYL
9HILNXOXoD\ ' =H\QHOR+OX 6 (UR+OXH/.LY&RQ!

60Q0I g+UHQFLOHULQLQ ORSNIX® \WOBN & H @HnLA
hQLYHUVLWHVL 6D+OON %@®UPOHUL )DN<OWH
9RJOHU & %URFNPDQQ O YH :LJJLQV 5

&KDQJLQJ 3DWWHUQV RI ORQH\ 0D Q D JHRMH/QW
&HQWOULWLVK -RXUQDO RI 6RFLRORJ\



$LOH $UDuwWOU

7+UNL\H $LOH <DSOVO $UDUWOURBDUH YHNIRLIM
%DNDQOO+0O $LOH YH 7TRSOXP +L]PHWOHUL
WLND 6HULVL gVWDQEXO

7 -UNL\HSIGPVBO &LQVL\HW YH .DGOQ $0JAVO
GULP KWWS ZZZ NKDV HGX WU NDGLQ



$LOH $UDuwWOU

UDIDN 0 dR@NWQ= OYH dRFXNODU®Q HYOH |
=DPDQOQ 8QFHOHQPHVL ZZZ VGHUJL KIDFH'
KL

7HNHOL uDGOQODU YH AIWDEDQ ED QD&MD QE X O
<DUDPBNOWWEH 'HUQH+L <D\OQODUO

hQHU 6 7RSOXPVDO &LQVL\HW (4LWOL+L .BGOC
GH 7HPHO (<ZWLRDGEWNDQOON .DGOQOQ 6
81)3$ $YUXSD .RPLVVRQX 7+«UNL\H 'HOHJDV\R

+2 ROG +HDOWK 2UJDHOQGBWLRQGE HAKIAWR O

+2 )5+ 1+ *HQHYD
'RPHQ *HQGHU (TXDOLW\ 'HYHORSPHQ@WW @8 G

1HZ <RUN

<®00O $LOH 5DSRUX (G JFOR D\D\RLIOXG I 5

YH 6RUXPOX®OXWODBEDNDQOON $LOH $UDGWH(

1R $QNDUD %H\GD 2IVHW

+HOYDFOR+OXUY .LWDSODUOQGD &d&\DW D\BIEKAQ. C
<D\OQODUD

7DQ 0 (FHYLW < 6DQAKNHNG (ILWOL<LQH 'R=U
dDOOUPD <DUDR¥WHGEXDVHWLDG <D\OQODL

BHYHU $7DEXODuUWOUOODQ WDEXDONDD W XGEGXP
$LOH YH 7R S« U(YIHVEWPD tWOUPD 'HUJLVL

+DEOHPLWR+ORSOXPVDO FLQ@WWBWEYWQOTRBOX
<D\OQODUD

5DSRUODU

7h62$" YH .$*8'(57*UNL\HYGH 7RSOXPVDO &L@VL\]
OLNOHU d|]sRWQBEKOHUL

7hg. 7 & %DGEDNDNQOOMVWDWLVWLN . X UDOAK
UD 7<UNL\H sVWDWLVWLN .XUXPX ODWEDD V¢
.6*0 &('$: .DGOQODUD .DUGDO +HU 7.U0« $\U
YH gKWL\DULQBWRMIRNRO%DUEDNDQO O N QB®C
0¢GsUOs+++ <D\OQO KWWSV NDGLQLQVWDW:
.DUD .0]00 1RWODU $H Y YM@\O 6D \DVPEP X ]



$XOHWWH -5 YH *HQYQWHWHHGIHZUOBWRN G2BIQLYH
3UHVYV

$UDW 1 .DGOQODUOBQ 6L\DVDO <DID®D Y
ODU YH 6L\DVDO+ ¢DUMD P DO GPUOH\HQ 1HF
MVDQEXO dD+GDG <DUDP® '"HVWHNOHPH "HUC

$1L] $ .DGOQ YH <DEDNQFROGOCHPBEOQ 2O0HX® X
\HQ 1HFOD $UDW gVWDQEXO 6D\ <D\OQODUH

%RIJGDQRU%DDFNZHOOYTLQ 6L\DYHW %k OHBPDV$IH
UD hPLW <D\OQFOOON

&DQNRoODN 5 R HOIX & L QR/G MHOW o KTV D & @@
&LQVL\HWVY\WD]PDMUOH\HQ =H\QHS 'LUHIN o)\
\0Qobubd

&DOKRXQ & .LPOLNLPI 7D G QP IV L3NRIBBLDDI
\HQ )OUDW OROO DA $0QNDQ®mD UR+X %

&LYHOHN < .OuPO]O . XuD+OQ .XUDPIWDO(

OOTQGmR+MA@OIMWO '«GQFH 'HUJLVL

&RWW 1 YKH *URXQGLQJ 21 ORZHURIIHNB BIDRIRV BU F

'RX]LQDV & POLN 7DQOQPD +DNODDUOKADHBO%R
g+UHWHPIOLINJ 3ROLWLNDODUKW\HQ )OUDWR ORC
=X %DWO <D\OQODUD

'INPHQ = <7RSOXPVDO &LQVL\HW 6R¥VBVD Q¥ XOR
LWREHY

JRXFDXOW &LQVHOOLFY #POWUKIS-XWDIQBEXO|YH
<D\OQODUD

)XNX\DPD ) 3ROLWLFDO 2UGHU $QG 3ROLVY
*LURX[ 3UHVV

*LGGHQV 6RV\RIGIRMBHPDO **#THQ OB®QYPDE O

+DEHUPDV gWHNL 20PDN gWHINL\@® NDID BN B
.UHGL <D\OQODUD



$LOMH 7RSOXPVDO &LQVL\HW

+HNPDQ 6 RSOXPVDO &LQVL\HW Y HQ ¥%PQ oL g3:R\
dHY %HNLU %DONO®] hPLVOQ@DWOOFDQ gVWD

+HOOHU J|QHWLPGH .RDE&Q,(OMHRX]FXODU gVV

<D\OQHYL
gGOHNHO ( 6 &LQVHOOL+LQ gRQOVIL}HW]L
PDN/V '"HUOH\HQ =H\QHS 'LUHN) @&DMDA) E X C

IXJKRG / $.DGOQODUOQ '+Q\D B YVBKDIW I{ UGVN P
2SVLORQ <D\OQODU®O

0DJJV 6 <HQLOLNOLOLNOHUL\OH gFDWODUO\O

.DGOQ +DUUND . BGCOBYMWMDBEND<PAOQFOO

ODU[ . (QJHOV ) YHDWINQLKPI.DGIMHY YHQHILO HC
gVWDQEXO (YUHQVHO %DVOP <D\OQ
1HJL] 1 YH hoHU 1 <HUHO 6L\DVHMWHN

BHOLPOHUL '+]O\HBLQUGHOPEBOBPWIHUHO <|QHYV

2NXGXFX *2VPDQOOYGDQ &XPKXUL\BWKH FOUNE
.D\QDN <D\OQODUD

g]ED\ ) .DGOQOQ 6WDBWNYYHY G HR-DAID QRC
'"HU GLHH\FHAD $UDW gVWDQEXO 6D\ <D\OQO
3DUHNK % .LLRGDLINQ 3RIDY WO NEHQIDHAH Q

OROODHU $QNDUD 'R+X %DWO <D\OQODUO
6R\WDO '%HDXYRLU 'HUVOHUL 3(YOL .DG G@WWDH
EXO <BLOQODUOD
BWLJOLW] (4LBWVL]OL<LQ %HGHOL %bOIHEHG L% |LQ k!
7HKOLNH\GHYWOMRQ "¢ GOHU gVWDQEXO gOHYV

7DEXUR+0X g 4XHHU .XUDPO® <DSRGDXUP
%DWIOQFH 'HUJLVL

7DOD\ = &LQVL\HWOL 20PD\ U BQRWQE LD\+F
<D]P DN 'HUOH\HQ =H\QHS 'LUHN @gVWDQ

7LO00\ &HPRNUWBWYL (EUX $UOFDQ<DREINDA D 3KRH

hVWH 5 % <¢]\O0O 7-UNL\HYVLQGH .DGOQ®DU Y
OHU YH gPHWLORNX] (\0O*O hQLYHUVLWHVL <I

'HGHO + 6L\DVHW Y HHE&L QALOH.WU X GW/IDX <DARQ QI

'HVW & <HQL . OW+<UHO.}PONK GaON V3 RN
\HQ )OUDW OROODHU $QNDUD 'R+X %DWO <I



$LOH $UDuwWOU

<D]OFO d 7RSOXPVDO &LQVL\HW YHes,UN
GsQPENQVL\HWLI/\&D]PDHUO+HHIHS 'LUHN gV\
.UHGL <D\OQODUD



$OWHNLQ 6HUDS 3uLGGHW 1H®IOWPHDNNEDGWEH VS
VLGGBIWDQLOHUL SKS

.DQWDUFO (VUD XUXPVDO 6RVI\DO 6RUXPOX(
.XBXDOB6RV\DOB6RUXPOXOXMNB7DQ & ¢

3DJH $\WHQ =DUD @QFH OHUYH _ WHPOIY gl
B3VLNRORML <D]J]OODUO $UDOON

KWWS NVVGHRBUWLUNVV NVV

ZZZ NDGLQLQLQVDQKDNODUL RUJ

ZZZ WGN JRY WU

ZZZ XQLFHI RUJ WXUNH\ FHGDZ

ZZZ DLOH JRY WU

ZZZ SROLVDQ FRP WU

KWWS ZZZ VDEDK FRP WU JDOHUL PDJD]LQ XQC

KWWS ZzZZ KD BEWHRIOHNITESRRUBENTH IV KDEHUL

KWWS ZZZ UDGLNDKDN B@EUD W BRUD GVX
KWWS NHOHEHNJDOHUL KXUUL\WNVBRPHWU JDO

KWWSV ZZZ \RK'WXIEBUPRP ZDWF
KWWS Z7Z7ZZ EH\D]SHUGH FRP JDOHULOHUL GL]LC
KWWS ZZZ FQQWXUN FRAMGMRIDOBIUHL PDJD]LC

KWWS ZZZ NDGLNRKIHUHBAUHWHANER BYRAYWD QWD VL Q ¢
DFLOGL

KWWS ZZZ PLOOL\HWWD@DWW B B GHIEBRIDHHBOL 1$ C
VLGGHW

Z2727Z DOR DLOH JRY WU



$GXRIL / 'RREBVW LR 9LRWONH\ ODNLQJ D &L
IRU 7XUNLYXUNRPHQ3V\FKRORJ\ -RXUQDO
SND@WAfPHQ % hQHU<LGLWH (. XWLEXUNALL BETGE@ID |

\|QHOLNWN.GGHWNDUD (OPD WHEM®EN %DVOP
$OWOQD\ $ * YH-BMDWT&H .DGO QDUN|IQHQHQN
<DSOOPOU (YOLOLN YH $NUDEDOONVSUDGWO
$QNDUD +DFHWWHSH hQWHNUV HWHMLL(GHE L\

$PHHQ 1 :LIH $EXVH /DZ DQG &XOWXUH LQ %D
B3UHVV /LPLWHG

$UDW < JHPLQLVWVYV ,VODPLVWW@RDQWL
3V\FKRORJ\

$2zZDG $ *RVVLS 6FDQGDO 6KDPH DQG
&RQVWUXFWLRQLVP D@BF{LDIHARRKBEKWYBR G
YH

%DUEDNDQOON $LOH $UDUWOUPD PXDNXPPODQGD
$UDUWOUPDVO $QNDUD %DXIEDNDQOON $LC

%HFN - 6&8RJIJQLWLYH 7KHUDS\1HZDYRBWM DIXG PKHH
3UHVV

%HUJHQ 5 . LYLQJGXWY 5DSH +RZ :RPHQ 'HILC
9LROKMWQRBHQFH $JDLQVW :RPHQ

% 0 %LUOHGUPLG OLOOHWOHU D8O QDQP HD ¢
3URJUDPO 3URMHVL
%URZQULGJH ' $ YH +DOOLODSOH 3DUW QBIQGHLF

&RKDELWLQJ DQG ODUULHG :RPHQ $Q (PSLL
ORGHRXUQDO RI )DPLQG\ 9LROHQFH

dLYL 6 .XWOX 5 YH ODUDNR=OX . 7KH
DQG 7KH JDHFAMWRUWM FKLV D 6WXG\ RQ :RPHQ
+HDOWK & D*d® KHQHWHAS/ '"HUJL VL



$LOH goL ULGGHW

'DYBXWVDQ + $ YH $NVX ) 7TKH 7UDLQLC
'"HSDUWPHQW 3HUVRQQHO 5HJDAGEXED |G WLHA

'REDVK ( 5 YH 'REDRRH®FH DIMHZQ¥RW N Y)RUNHH

(OOVEHUJ 0 & 3HQD 5 +HUUHUD $ /LOMHYV
+HOO :RPHQTV ([SHULHQFHV RFLDLRGHQHRB
OHGLFLQH

JHUUDUR . - YH -RKQVRQ - 0 +RZ :R
3URFHVV RI SIRFALDPLB\R ER® PV

*s00sHU ( YH .RBGDQ <XUW WD\ QQBX GNBIOEEON L |

*sOHU 1 7HO + YH 7XQFD\ ) gmROODQDAGCH!
& h 70689WBHNVL '"HUJLVL

+DUWPDQQ + 7KH 8QKDSS\ 0D U&RBUIW DR
&ODER
+DUWPDQQ + &DSLWDOLVP :REWQ@LROBKV

WKH )HPLQLVW ,PDJLQBRLGKDVESHMIBRFLDOL
3KLODGHOSKLD 7HPSOH 8QLYHUVLW\ 3UHVV

+D\ZDUG 5 %UHDN(MUWKKI)ZDUH -DU /HVVRQ |
9LROHQFH $JDLQVWLRRHQ DQG *LUOV

+HLVH // 3LWDQJX\ - DHROHOPAH QHDLQVW :R
+HDOWK IMFX®MQRQ SDSHUV 1R 'DVKLQJW

+HLVH / / 9LROHQFH $JDLQVW :RPHQ $Q ,QV
9LROHQFH DJDLQVW :RPHQ

+HLVH / (OOVEHUJ 0 YH 0 *RWWHPRHOOHU
3RSXODWLUR@BHSRKWWS DUFKUYBHWKHDOS
(\0+0
+®GOUR+OX 6 7RSX]R+OX $ $\ 3 YH .DUDY.
JLILNVHO ULGGHWL (WNLOH\HQ )DNW|UOHULC
7DEDO %LUIHZOR@HPD 6ARXBQDXP +

GELOR+OX $LDH g8V L NILGEWWMLA RON ODuO

-RKQVOR®DP * 3SDWULDUFKDO 9LROHQFH DV D
6WRFNKROP OLQLVWU\ RI -XVWLFH

.DOPXVYVY ' YH 6WUDXV O 'LIH V O-IRXXIWWQIX
Rl1 ODUULDJH DQG WKH )DPLO\

.LUNZRRG /&DYLQJ $EXVLY HRBIHCARIW IEMAMKLSV



$LOH $UDuwWOU

.RFDFON ) YH dD+OD\DQGHUHOL 0 BLOH
QH8OXVODUDUDVO sQVDQ %LOLPOHUL 'HUJL
IDQGHQEXUJHU . $ SBURFHVV RI (QWUDSP

S5 HODWINRWOQMKVLEQ OHQWDO #HDOWK 1XUVLQJ

/JHYLQVRQ )YDPLO\ 9LR O HRXPHNXQ BQ BUY DYWL
3XEOLFDWLRQV

OLHV 0 3DWULDUFK\ DQG $FFXPXODWLRQ RQ
,QWHUQDWLRQD®W ODIQW. RR) +R.IJ KIDDRAG V1 -

2VLULP 0 - 'RPHVWLF 9LROHQFH DQG 5D

DQG WKH )DPLO\W 92RROHD E Q% $UL BHMMEIHH V 4 XL
7TKH 2QOLQH -RXUQDO KMRWSS$IWPXAMIDOM BW XGS
WRGD\ R RVLULP KWPO

3DNHU % <*NVHO u $OWXQ 6 g]WeUN 6 8
BHOMHY 'X\VXQ *e«Pel %DVOPHYL .DG

6KUDGHU ( SHUVRQDO &RPPXQLFDWLRQ 8
6WUDXV OXUUDRDIHSEHDWLQJ +RZ FRPPRQ DQG .

7 & %DUEDNBOQOAWDW -WO© +HQROINLGHIGH .DGO
$LOH oS QNBBHWOPD 7HNQLN %DVOP

7KRPDV ( . 'RPHVWLF$®PHRQ R Q BHORBI\E R B
&RPPXQLWLHV $ &RPSDUDWLYH $QDO\VLV |
DQG ,PRR@LFIRWLOHQWDO +HDOWK 6HUYLFH
3V\FKRIORRIXUQDO R | +XPDQ %HKDYLRU

81,&() B5HJLRQDO ORQLMZRYRQN 58S R YW

81,&() 'RPHVWLF 9LROHQFH $JDHQVARURPIBQ, &

81,&() 7KH 6WDWH RI WKH :RWWDGRVUMNKEIN&UHC

81(6&2 *EHOIQVGHHAU 9 LR O H Q R B XLF® W& ROD VRILR & C
$FKLHYHPHQWYV DQG &KDOOHQJHV )UDQFH

8QLWHG 1DWLRQV )RXUWK :RUEZAG %@ RBUHARFH
GDEHLMLQJ LQGH[ KWPO  (\0+0

"HEVGDOH 1 MH&GKBVQH)\ 'RLQJ 9LROHQFH
6\QWKHVLV RQ WKH 90BWEROIBNMWLGWRID (RGP H
&DOLIRUQLD 6DJH

S +2 9L B OBIQPHW *HRPHIQD :RUOG +HDOWK 2U.



$LOH goL ULGGHW

S +2 'RUOG 5HSRUW RQ 9LROJMHYFH DRUDG
2UJDQL]DWLRQ

LWW $ &RQIOLFW 7-RKRIQ\DRI BDIP LIDR L3

:+5 :RPHQ IRHRIRP+XPDQ 5LJKWYV 7KH
9LROHQFH LQ 7XUNH\ 7KH /HJDO 5HVHDUFK
SDJHV (\0+0 KWWS ZZZ JHRFLWLHV

<DPDQU(IYH $\D] 6 . BCOK & ol |PHIAMW Y H
ULGGHISQOPBR® X 3VLNL\DWUL 'HUJLVL

<eNVHO .DGOQODUOQ .HQGLQHWEHNL dH

.DGOQD <|QHOIN) AH G FNWsVWDQEXO ORU ¢
K®W ZZEDRRWRUJ WU WUDBRWMDWILPL] L]OH



$VODQ _%HGHQ DOJOVO LOH LOJLOL VI
UB UHNOL 70S#7(WLPL '"HUJLVL

$\GOQR+0X60\0 0O P D VDHNOMIDEND QFV WD Q E X O
$UVODQ 0 O YH %D\UDNoO 0 OB DWBD RO ¢
H+LWALWPHWLP DoOVOmEDY (OFMOMQPHVL

%LOJLOL 1 9XUDO * .DGLQPXV|GHQDNH
-RXUQDO RI $QDWROLD 1XUVLQJ DQG +HDOW

*HOLW < YH *HQoHU . 60QDI |+UHWPHRQOL =+
IRU \ROX\OD EHOLUQHHFHHYRD B D] & R-QULYIND Vi W.

GELFXR+ g=0(1 g * ' + ¢ 6HEDLNWIDYYDR GG
QRUP LOLUNLVL 68@SROQ "HALWHO MQAYHUVLV
)DNsOWHVL '"HUJLVL

OLOHV 0 % +XEHUBRDQ ([BH¥R GRXUFHERRN 4XD
$QDOVRIOVGRQ 6DJH

ORUD 1 _ .LWOH LOHWLGLP DU D oO BIUXPE®L
\DQVO-RDWE@DO RI +XPDQ 6FLHQFHYV

2JURGQLN)DPLO\ 9LROHQFH LQ &D@DGD G 6 WD
&HQWUH IRU -XVWLFH 6WDWLVWLFV

2NWDQ 9 ODKLQ O .0] HUJHQOHUGH EF
LOLUNLQLBOR¥PBOHRBBVD LQVDQ ELOLPOHU

2UWRQ\ ¥KH UROH RNVRPQE B DLQED PE WIDBHKR BQ |
6DEDQ $ g*+UHWPHQ DGD\ODUOQOQ |GUHC
VHO LRFIH®HYLWLP %LOLPOHUL 'HUJLVL
UDKLQ U %DWXUD\ 0 + U Q BAWDN DHDWILE L [N\
GH+HUOHQGLULOPHVL.DBADPRXDFRWDP DIUWJL
7H]FDQ O07<UNL\HYGH W SN BU®D \HDMOHIHO <D\0O
7 UNOH 6|]O«N $QNDUDV 'LOV' HQUDDWB L <D\QO

<OOGOUOP $ BRI % LOLPOHUGPOHUNHEOD Y
6HONLQ $QNDUD

<OO0OPD] % 2 *HOHQHNOHULQ $DGOQGWNDL
PDODUO '"HUJLVL



$LOH YH 6RV\DO $UDUWOUPDODU *HQHO G, C
%DUEDNDQOON $LOH YH 6RV\DO $UDGWO!
Z2Z2Z DLOH JRY WU

$LOH YH 6RV\DO $UDGWOUPDODU *HQHO)0 3 ND
%DUEDNDQOON $LOH YH B6RV\DO $UDGWO!
ZZZ DLOH JRY WU

$UONDQ d +DONOQ %RGUDQPD\D gOLGNLQ
EDNDQOON $LOH $UDGWOUPD .XUXPX
BRIQD® 3 (G 'LYRUFH DQG $IWHU 1H:

'X\DQ * d $FDU + $FDU < % YH .DUDWDU
g\N*OHUL YH <RNVXOOXNOD %DU (WPH %LOLF

(UJLQ 1 * (YOL YH %RGDQPOU .LGALOHULIMOQ®D
.DUGOODUWOUDOOPDVDO <D\OQODQPDPOWDO N
%LOLPOHU (QVWLWeVe

*HoWDQ ( dD-GDU <DUDP YH 1RUPDOGOuC
<D\OQODUD

*HOOHU 5 - 'RPHVWLF 9LKROWS® FH IR FPULRE
HGX GRFXPHQWYV IDFWRLG IDFWRLG KWPO

2\ 2 %RUDQPD O %BHWND < D \OVQFIDEMN

gINDQ & YH %|NH g % R U D @B O QoI0H +6-REHO

6DOGOUJIJDQOKIWWS ZZZ DLOH VHOFXN HGX \

BWUDXV 0 9LFWLPV DQG $JUHVVRUV ODULWDC
BFLHQWLVW

6XFX o %RUDQPOG .DGOQODUODOQ %muDQ
OXPVDO .DEXOOHUL 6DNDU\D gOL gUQHUYL
\DhQLYHUVLWHVL 6RV\DO %LOLPOHU (QVWLW

8o0DQ g %RUDQPD 6*UHFLQGH .ULWBNBNN]
20DUDN '"H+HUOHQGLULOPHVL .OLQLN 3VLNL



$LOH $UDuwWOU

8\DU 6 %RUDQPOUG %LUH\®E LULNL QY O ONRO
hJHULQH %LU $UDUWOUPD <D\OQODQPDPOU
GHPLVL

7DUKDQ 1 (YOLOLN 3VLNRORM®@VL %DV

<OOGOUOP $ 6OUDGDQ ULGGHXNQ 7 -G8

dRFX+D <|QHOLN ULGGHWLQ 7RSOXPVDG .D\C
obuob



$\DQ 6 LG G VBHHQ G H:Dd R FULGIGNHW  $QNDU

<D\OQHYL

(OPDV 1 $LOH golL ULGGHW $0QKDQDYD3HL
GHPL

(OOVEHUJ 0 DQG +HLVH / SHVHDUFKLQ.

*XLGH IRU 5HVHDUFKHUV DQG $FWLYLVWYV
+HDOWK 2UJDQL]DWLRQ 3$7+

JOLQFN $ 3DDYDLODBLIQHQ (6%$VWHOW RI LQWLPL
H[SHULHQFHG E\ ZRPHQ -RXU QDO RI &OLQLF

*sOHo + 7RSDOR=<0OX 0 hQVDO ' S$OWHRGWBW
9LROHQFH DV D 9LFLRXV &\MDOPODWLN EVD
$SSURDFKHV LQ 3V\FKLDWU\

*«sOHU 1 7HO + (g]JNDQ 7XQFD\NDQDQ uRGGaEG
& h 70S )DNsOWHML 'HUJLVL

.DO\ROFX $LFHILGGHWGCGHW 2UW D PR\W B QESKRIFHYUN
<D\OQFOOON +D\DW <D\OQ *UXEX

OHKUD 9 )DPLO\ 9LROHQFH 3UHYHQWLRQ
IRU sGHQWLI\LQJ DQG 5HVSRQGLQJ WR 'RPH
&DOLI 'HQW $VVRF

2NDQ GELOR+O%LGH golL ULGGHW 3WPRIEDWHQ
$SSURDFKHV LQ 3V\FKLDWU\

6HY KP$WB U h @ YGUBIV* HIDG EHOHE@AT Y G QU
$® HE G H WHS edOIBDU O ) OIU BRVADQ YH UQ L VBHH L

6WLQVRQ &. 5RELQVRQ 5 ,QWLPDWH 3DUWC
5HIJLVWHUHG 1XUVHV - &RQWLQ (GXF 1XUV

7 & BDNDQOON .DGO QO Q+6WBUN MIHAHGEH O| QFH®-LL}
ULGGHWOIUADVO $¥ONDUD



$LOH $UDuwWOU

'RUOG +HDOWK 2UJDQL]DWLRQ :+2 "RUO(
+HDOWK 2UJDQL]DWLRQ *HQHYD
'RUOG +HDOWK 2UJDQL]DWLRQ :+2 0OXOW

'RPHVVWLROHQFH DJDLQVW :RRHEQRDXWKRIE
+$)0 (OOVEHUJ 0O +HLVH / :DWWV &
<DPDQ (IH 0 $\D] 6 GGV &Y B H.OGNS &

Ug G GHWH $@MER CDWIML'HUJLVL



$<'26'8 0 .$+9(BRWNL%RUOODU +XNXNX g]HO %R
%RUoODU .DQXQX YH VD\OOO 7<NHWLF
*111Q*QH $OOQDUDN UHPD YH 7DEORODHED L$
PLG YH <HQLOHQPLU %DVNO $QNDUD

%$u3,1$5 96D\O0OO 7+UN %RUOODU .DQXQXUQD |
OHQGLUPH VD\OOO® 7+UN %RUWIDDDY @ Q XX
NDUD

KWWS Z7ZZZ DOQNDUDEDURVX RUJ WU 6HWHSBU
(ULuLP WDULKL

%$<* 1 & VD\OOO <HQL OHGHQL .DQXQXQ (YOH:
+eN*POHUL .ROWYNQGDL 'H-LULNOLNOHQD®%
7HNLQDOSYH $UPD= QD QEROW ,, V

%h<h.$<<HQL 7«UN OHGHQL .DQXQXTQXQ 0DG
OLUNLQ 60QOUODBDIMR +XNNOAN BN WIRMPG: L
OLPKOMWS ZZZ HDNDGHBRLPRWJI LQFHOH

'(0p5 (HIDOHW 6|]JOHUPHVLQLQ 8\JXODPD $0DQO

KWWS LWEEBHRELUOLN RUULWIUPPWDULKL

'(085%%$u ) VD\OOO 7-UN %RUOODU .OQMQXIDX
6|]]JOHGPHVLQGH (4LQ 50]DVO .RQ\D %DURVX

KWWS ZZZ NRQ\DEDURVX RUJUMUKPGWDUYVS["LG

(5'(0 ( .HIDOHW YH *DUDQWL 6|]JOHUPHOHUL

KWWS ZBEUGHB DY WU SR VIADIDVELE NKXERERMDM V P H O F
(ULGLP WDULKL

*NOhu 0 YRUOODU +XNXNXV IgRN O] 46| @M@RGEIDW O u
'H+LULPL %D+OGODPD .LUD .X0aIEQR O My \g\® DXF



$LOMH +XNXN

<$/d,1'85$1L.HYTDOHW 6|JOHUPHVLQGH (4LQ 50]DVC
DQXQXTQXQ ODGGHVL *HUH=LQFH *HUOH
YHQFH 9HULOPHVLQH gOLUNLQ 'L+HU 6|pOHUG
OD.DQXQXTQGD <DSOODRQ €] HQE}PRE/QL QI HE
ZZZ MRXUQDOV LVWDQEXO HGX

\% KWWS
(ULuLP WDULKL
6

<$98= & $&$5 )7gENL1%RU o0 @IDHD +X%NXMOXH U
%RUOODU .DQXQXTQD *|UWPLte Q F HDVHNDP LotV WH
% R U0 O DOH WK N X ND6 DG/ ¢

=(9./8/(5 $ *g.<$</$ . (

ub

<DUJOWD\ .DUDUODUO
KWWSV ND]QUWLRIL FRWDWUKWWS NDUDPHUFDQK?
N D U DN R SGRNN D O @LPDLENARD VP DODNNRIQX V X

NDOPVWLUDJUKWILP W



$YUXSD .RQVH\L 3+DQGERRN RQ (XUWRRH IFGUODZ
QHW \D\OQO KWWS ZZZ HFKU FRH LQW
3")

'8058/&DQGDQ YH +XUL\H .$5$%$&$. '$1$&, D *&H
PO NDSVDPOQGD KD]OUODQDQ .DGOQ ¥HG.®
6X00DUOQGD &H]DVO]OON 6RUXQX 5DSMUX
SDVLWH *HOLGWLUPH 'HUQH=L <D\O®QO K

&LQVHOG6LGGHWBXFODULQGD&H]DV & ¥
gQVDQ +DNODW® $]RFPE GUH B HYHHU TGHNL\HGH
YH .RUXPD\D (ULGLP 5DSRUX @8QWHUQHW <

GRFBILOHV RULJLQDO KUZB & )LGG
8PXW 9DNIO 6LODKOOQDLNEWHWD EDORUR ADAAW
%+OWHQL KWWS ZZZ XPB3MVIRODKBOEHER X K

NDGLQ YMHWKODUWD VL
7 UNL\H &XPKXUL\HWL 'O0KVNOWE L ZHDN P (ROBHROD\S
YYUXNBRVH\L WU PID HULGLP WDULKL
7 UNL\H .DGOQ 'HUQHNOHUL HGHUDV\RQX U7.")
OHPLQL &11 DMKWWSDED®FDY QMMGIMY KHDNE®
IH G H U DWNEBQYF D QIX@H@X/ HMWF A QUIID Q O D W W L

.DGOQ &LQD\HWOHULQL 'XUGXUDFD+0] 30DWIRL
KWWSV NDGLQFLQD\HWOHULQLGXUGXUDFD.

$YUXSD sQVDQ +DNORWE D KNH PHRKU 6ERHH Y Q W
KRPH

$YUXSD 2QVDQ +DNOWND EFDHIFKHVERH LQW
785 SGI

%LUOHGPLU OLOOHWOHU gQVDQKWINODBDZ RKR
1 3URIBOVYQWBRIUHVW 3DJHV &5& DVS]|



$LOH $UDuwWOU

$YUXSD @#QVDQ +DNODUO ODKNHPHVL %LOJL
KWWS ZRH HRKW'RFXPHQWY )6B'RPHVWLFBY

$YUXSD #aQVDQ +DNODUO O0DKNHP BNME WS JLZ\ZEZ\
FRH LQWH@WY )6BOLQRUV®I(LP SGI

%LUOHUPLU OLBQRWMIE U ZZZAXAKR LQW UHSURGX
VH[XDOBN IKRDWKY UP FRH LQW

.DGOQODUD <|QHOLN ULGGHWLQ YH (Y goL QLGC
PHVLQH 'DLU $YUXSD .R@WHSY 6JFOHARPHNG

$WOI \DSOODQ $YUXSH VeQ VDKW 0 ADD HMKKN
KRPH D\KX PH

$SSOLFDWLRGBRFOLFDWLRESHBLFDWLR @SGRLFD

QR $SOLFDWLRQ QR$SSOLFDWLRQ Q|

$SSPDWLRQ QR %DUYXUX 1R %DUYXUX
%DUYXUX 1R%DUYXUX QR6DGQRUX



$.<h= (PLQH BOXYODUDHDVO +XNXNWD R XX
.RUXQPDVO $QNDUD

$<',1 8IXN $LOH 'RVWX gl +XNXNX .DUGOGDIUW
JHNYfH $UPD-=+DQ FLOW gVWDQEXQ SV
'(085.%$<$ 6HIKOHIPD3¢dDODPOQGD $L O M CRRADDD
KWWS Z7ZZZ VHNHULY RUJ WU GHUJL PXOWLP
BFDOLVPDB\DVDPLQGDBDLOHBGRVWXBLVBK:

d(721(5 6HOPD 3+XNXNXPX]GD 3$LOHVLDYEDWO
VD V

*h/(5 'HOS8]87$. 1D]PL 3$LOH .DYUDPOQOQ 7DU
<DUDQWOVOQGD $LOH" .XUJX 'HUJLVL 6 v
(UWsUN U *sUVHO @ g0 +XNXNXTQGD *[HNWH'I
$UPD+-DQ %HWDD®WDVOP & $QN
.2d+96$5/,26/8 &HQJL] 3$LOH YH $LOH «BUD WO
*LULGLQLQ <®00O P+QDVHEHWL\OH ']
Oh/$<g0 2*KQPHOC 6D+0OON 6LIJRUWDVO $00€
20XQDQ .LUL "MW@ LOPHVL. KWWS
J H QHDI\DLLINR D MLDAEDG! B QXANXIR O X IV

25+%1 +%$1d(5/926/8 )HOVHIH $QVLROBSH&LUW .
.LWDEHYL @gVWDQEXO
g=7%1 %LOBHXINXNX $QNDUD

6g=(5 $OL ADMDP6RNIBOWOODU XDNKNX gVWDQ
KWWS WGN JRY WU LQGH[ SKS"RSWLRQ FRF
LG 7'. *76 EE E H



$SSOH\DUG/L'YDEOH /RQGHRMWWBQOYHUVLW\ RI &D¢

$SSOH\DUG % YH &R[ / $W KRPISPEBBEDW
30DQQLQJ WWWBELDIARBEDSK\VLFDODFWLYLW
(\0+0

%LUOHGPLG OLOOHWOHU dRFXN +DNODUOQD 'DL

%RQDFRUVL * 6LIJQLILFDQ@HDWE BR BMHE
OHWURSROLWDQ $UHDV 7RZQ 30D:PEL@.D BQ,
6XPPLWgVWDQEXO

dHOLNKDQ @&#VWDQEXO .HQW LolL 8ODVHOPWIR
EXO 7002%

&KLOGVWUHHW KWWS | ZZKL BGLNVONGU H HRNUBEH\I
(ONLQG 7KH KXU WLIHRGE B K GBHBU \0I$ X V

(XEDEFXKNUHQV % 7KH LPSDFW RI ZRRQ
&KLOGUHQTYV (QYLURQPHQWYV 4XDUWHUO\

*LOO 7 7KH KRPE WRIHE. AFRLYWAWPRHWO W SIU R J
KWWS ZZZ KRPH]JRQHV RUJ XN SXEOLF GRZC
$+XVWRYV

*LOO 7 +RPH =RQHV LQ WKH 8 . +LVWRI
\RXWKLOGUHQ \RRKMEWIQG HQYLURQ

+DQG & "RRQHUI $ 'XWFKD QI&WVIE® G WHLLDFC
BWXG\ FRIXYHUVLW\ Rl ODVVDFKXVHWWYV $P
$UFKLWHFWXUH DQG 5HJLRQDO 30DQQLQJ

+DUW 5&KLOGUHQTYRP WRINHGDIWLWRE R WN | BQ
+RPH]RQH KWWS 7Z7ZZ EUDNH RUJ XN IDFWV KR

+RUHOOL / 3& RQVWUXFWLQJ D 7KHRUHW
JULHQ GEHIQHE/WHQ <RXWK DQG (QYLURQPHQ\
QDO .0ORGHUQL]P ¥OINDRFAXKERELO <D\OQFOOON



$LOH YH . HQWOHUuUPH

.DSODQ + .RQXW DODQODU Q5P RND\WK P\HN
G*]HQOHPHOHUL :RRQHUI WDVDUOP LONH
, .HQWVHO 7DVDUOP YH 80J&ODPDODUO 6HPS

HQW KWWS Z7ZZ WGN JRY WU
INQFK . +DFN6LWH 30RQQGUDQJ 0,7 BUHVV

ODORQH . 38QLWHG 1DWLRQV $ NH\ SOD
FLW&HBNDWLQJ &KLOG )ULHQGO\ &LQLEMQ5HL
5RXWOHGJH

ODWWKHZV + ODNL®DUYSHEWHH UR I: K3HIDDAF
+HPSVWRH@P&GRQ 5RZPDQ $QG /LWWOHILHOG 3

2QXU % 7sUNL\HYGH dRFXNOX¥XQ 7HBQNOWUD gPJ
gJGHQ 3 3.HQWVHO &ML OMPHEHYL $QNDUD
3RVWPDQ dRFXNOX+XQ <RMROXXY ®PNDUD

5LJIJLR ( 3 KLOG JULHQGO\ &LWLHV *RRC
&KLOXBYLURQPHQW DQG S8UEDQL]DWLRQ

6FKHSHO G6WHSKHQ "RRQHUI &SHYOAGTVYWHB |
&RQIHBRYMHHUGDP 7KH 1HWKHUODQGYV

6 X WeNP® OWK 7%R\V DV FEOWQAHY SUHVV OQF 1HZ

OHYNHW 7 « UN L\ @& WEOHH (HP®! \(VOORHGAHRBI QYDRJ\LDH '
VL

6KDUHG =RQH KWWS HQ ZLNLSHGLD RUJ ZLNL

7DU00 % BRND=-0OQ *+Q+Pe] .RUXOODUD®QGI

VO YH 'H+HUOMOEDDIQPH\ILG <« NRNX] /(DBRQ \
YHUVLWHVL )HQ %LOLPOHUL (QVWLWsVe g]F

7HNND\D ( 7DVDUODQPOV oR XN OKIDNQ D(
'"HUJLVL
7RSDO . .DYUDPVDO 20DUDN .HQW 1HGL

(\O+O hQL&RNADIONKHNOLPOHU (QVWLWeVe "HUJI
7UDILF &DOPLQJ KWWS HQ ZLNLSHGLD RUJ ZL|

81,&() %XLOGLQJ &KLOG )ULHQGO\ &L
Z727Z FKLOGIULHQO\FLWLHV RUJ $+XVWRYV

9DOHQWLQH * YH OF.BRIGUGEBNQYY RXWGRRU ¢
FRQFHUQV DERXW FKLOGUHQYV VDIHW\ DC
*HRIRUXP



$LOH $UDuwWOU

9RRUKHHY $ 7UDQVSRUWDWLRQ &HQWHUU
VH\ KWWS ZZZ QME LRGDSOIE BIRZ QQ 8 B G SIKX'F
UDQ

*JUVHOOHU
UHNLO %XUFX *«OD\ 7DG00O $UGLYL

UHNLO KWWS YHOREXF IUHH IU ZRRQHUI KWF
UHNLO KWWS YHOREXF IUHH IU ZRRQHUI KWF
UHNLO KWWS ZZZ DURRQHRR XWRBP (NLP
UHNLO KWWS Z7ZZ KRPH]JRQHV RUJ XN (NLI
UHNLO KWWS ZZZ IXWXUHFRPPXQLWLHY QHW
UHNLO KWWSV Z¥XVXEVHIRIHKHRWYN RUINLPDVH
UHNLO KWWS Y D2ZZ UPYNQW®Z JR

UHNLO KWWS 72ZZ GFELG QHW SODFHPDNLQJ
UHNLO KWWS Z7ZZZ FRXUW\DUGKRXVLQJ RUJ



$NOQ 1 %DONDQODUGD 2VPD@WOWD QEXPL <R @ XM

$NVR\ ( 2 UMD QM NR®QULPDULVLQGH LADP H C
OON YH 6DQDW

$N\e] /HYL ( (IITHFW RI 3ULYDF\ RDXDRIGV
+RXVHV LQI9MBIIWRMDLIVDFWLRQY RQ (GXFD
KWVEZSY | ZZW B3 L19G Ga-b[#

$OLR+0OX ) 7DULKVHO 6+UHOWH UHKRWO'R
%HOOH=IVVYDUGLYWDQEXO <DS®OQHGD O W

$UDQ . YH $SUD@DWOMQDNWDQ &W 80O GMWEIR OnH
OLPDUOON .OWeUs OHUNH]L

$UHO $2VPDQOO .RQXW *HOHQH$PQG H7TB DA KW
OON 7%

$UHO $ 7-USROYMWRHGLNOHUL
%HNWDU &®DON <DS®Vanm@EE® DIOWFODW N
%LOJHW 16L%DV (¥@MHLUWD . OWsU %DNDQOO=0 <

%s\eNPOK0o® .DP\VHULJGH <DUDP YD\VRQKW(UMLWH |
WHVL <D\OQODUO

&HUDVL 0 VPDQOO .HQWL 2VPDQOO g#gDADAN
HQW 8\JDUOO+VWID QERDUBWINH <D\OQODUOD

'R+DQ © 6RV\RORML .DY UDPODLQEX GRBXINDIDR) <

'R+DQ 2 '*QGHQ %XJ+sQHS$QN DN UL OFWEINMIU N D. YO @6

'3 7 7+UNLOH <DSOVEGNDU D O'UP DIPORWBYINO 80
'DLUHVL

'«]EDNDU g 2VPDQOO '|QHBRO®G B W b@DBWHD B
(GHEL\DW )DN+OWHHWLIL&ZRV\DO %LOLPOHU

(OGHP 6 #+UN (YLSOER@LDTQEXO BNAO WHOLUOM\K



$LOH $UDuwWOU

(UGLP 0 $QDGROXTGD *HOHQHNVHDPRQRD YoH
gOLOUNLOHULQ gUGHOHQPHVL YH )OUDW +DY
OHQPHVL h]JHULQH %L &\D& QDDIP BR® M WRONW R
(JH hQLYHUVLWHVL

(UJHQo g 2VPDQOO UHKULQGHIQWQDI §U$H

6 hQO+gWGDP *HOHQH+LQGHQ *<QsP+]HVMK
gVWDQEXO gONH <D\OQODUD

(LQ ( '0, 8\IXU .|UNOHULQGHWDL 6Bl ¥iBQERC
0750 -OWHQL

(VPHU 0 $$YDQRVIXQ (VMNIQKIUN (YIOEW &U <9 DND!

(\*FH $ *HOHQHNVHO <D SOOI Q¥EH EHINGAEDD U

*sOHU ' YH 8OXWDN 1 $LOH .DYUDMOQO
UDQWOVOQIX $HOHLVL

*«QD\ 5 *HOHQHNVHO 6DIUDQERQX QPG 4D XD
<D\OQODUD

.DUSX] + 7*UN gVOKP OHVNHQ OLPD$QML Q.GCE WL
7XUL]P %DNDQOO=-0® <D\OQODUOD
. XEDQ ' 7+UN +D\DWVOWDQEXO 00vVOUOD ODWED

.c0*NHUPDQ $QDGROXJGDNL *HOHQHNVHO 7+UN
$0QGMQ 2G0/MIDQEXO 7+UNL\BUXPNX. QJ YH 2WHF

.c0*NHUPDQ (HQGL OHNKkQOQOQ $UD\OGO goLQG
BHDUFK RI 6S W IMD® EXOQ WLUNRELD 7XWXPX Y|

2UWD\002WPDQO O 7RSS GNRXIGHOQ FHD M

gJHO % 7+UN .»OWeU 7DULKLQH *LUKNDUD 7. OM
7XUL]P %DNDQOO=+® <D\OQODUOD

g]ED\ ) .OUVDO .HVLPGH 7RSOX®VRQQY H
GUOHYOHULQHWNDEYORDM®HQLQ 'H+LULPL 7
'HU 1 (UGHU $QNMOHNU ™MURHRV\DO %LOL

SHWUXFFLRBHO®HN <LWLPLQLQ $UGOQGDQWS$NC
W L NIGIFRA W » N 0 s REVDDXQE XO\OQODUD

UHQRO 6$QDGROX 7.UN .RQXW 0OLPDYLVLGQIGYD \L
.*OWeU YH 7XUL]P O0eGeUOQ-e+>

7DQHU 3 .DB® NRMPRNODUO

7D\ODQ + + 7*UNL\HYGH GH®b&®N VI RLEEH $ 1
EL\DW )DN OWHVL "HUJLVL



$LOH YH . HQWOHUuUPH

7LPXU 67«UNL\HYGH $Q0B kD S-OD/FH W WGIGS @ DHA. Y
7XI]WDUdO 8 YH $UNXQ g < 37«UN (YID oG
GROX (YL .DYUDPOOWAQDQ 2 UmymaNin ¢ oW

7+UN 'LO .XUXFUNOH 6$QNDUD 6DUD\ ODWEDDFOC
<eUHNOL + YH <¢UHNOLL )|]OHP @K BR K (P 9D ¢



$QGHUVHQ * ( 7TKH 7KWDSHWROOGR Rl
&LWL]J]HQVKLS VRFLDO MXVWLFH DQG VRFL
KWWS Z7ZZZ SDUOLDPHQW XN DERXW OLYLQJ
KHULWDJH WUDQVIRUPLQJVRFLYWXVEE KRV L R
YRWHLMRRWH ELDRKGHITKCOPD QFKIWWVTIXDO QF KLYV
DFW (ULULP

%HUU\ - : 3KLQQH\ - 6 6DP ' [/ YH 9HG
$FFXOWXUDWLRQ ,GH@WQWHG DQY/GFERED WD\
S5HYLHZ

%XPLQ . '"HPRNUDVL $UDRKUORIGBDMR@BEHRD\D d
&RXQFLO RI (XURSH)BXEHQIPKUYY ,QWHJUDWLR

(XURSHD B BEWHR¥YHU 6WXGLHYV DQG 7HI\
'DQLHO ( XVWEIDLWHA QG 6RFL BA RLID/OL BRROV
6RFLHW\

'"HVWDLQ ®GOQOBBPD gVWDQEXO &XPKXUL\HW

'Z\HU 3 ,OOHJDO ,PPLJUDQWY +HDOWKDEWWR.
&EHQWHU S5S5WMSRAAY XEWDWH HGX E LHDHNW/K IQR
&HQMWHBRUW SGI (ULOGLP

)DUULQWRQ ) 7RZDUGV D 8VHIXO '"HILQLYV
([FOXVLRQT
KWWS XQLMREV KROR RQYHRW L\DFOFH[F O B MALARQ.
(ULULP

JRXFDXOW *0YHQOLN 7RGHWYDN)HI KDW@EXOOO B WL
%LOJL hQLYHUVLWHVL <D\OQODUOD

*DQGKL 21 0DQ DQG +LVQUGNRURPHDWKL S$EKL

-DPDLFD S5HSROERVFHRRQRPLF DQG (QYLURQPHQ
$VVHVVPHQW +DQGERRN IRU -DPDLFD 3
KWWS Z7ZZZ SLRM JRY MP 3RUWDOV 6XVWDL
HB'HYHORSPHQW )LQDO 'D/$ +DQGERRNB-]
7DULKL



$LOH <DSOVO $UDSNDRIVD & %DUEDNWOUBDC
*HQHO 0¢GsUO+++ 7 %DUGEDNDQOON 7<UNL\H
WLVWLN .XUXPX <D\OQODUO

$N\e] ( 2UKXQ ' <O0O0GOUOP .%O0 VHGCIHPOLMNDQ

$N\e] /HYL ( .RUXPD YH 7XUL]P .XODW|Us
QH*MOPLUWHQ *HOHFH+H .|SUs <DQQ@NDh@®NH
% LIO BYV

$UONDQ =7DULK gdHQBHIWHOD *HOHFH=H .[BUs <
SR]\XPX(\0+0 WINOGLULOHU

$VODQ . 'H+LGHQ 7RSOXP GR Q@B UY-H. W R
'"HUJLVL

%R]JHU 5.XODTGD TDPQOIDAD .+OWe+U %DNDQOO+
'DUNRW % @gVODPX®QVLNORSHGAWWDQEXO O0LO

PHYL
'H JOHXU O /6RFLRORJ\ +XPD@OBARLMWFRWW
&RPSDQ\

'R+DQ © 6RV\RORML .RYXDPODNQEXG 6LVWHP <

'R+DQ 2 '*QGHQ %XJ*QH$QPNDNUIDL OFHWDWUN .+OW:

(UJHQo g 2VPDQOO UHKULQB®H(\WNLIDIHGL] «

6 hQO+gVGDP *HOHQH+LAEBHQ YH <A+UHIDV <|
gVWDQEXO gONH <D\OQODUD

(YOL\D dHOWELL\D dHOHEL 6H\B ®O W/IQRDFOHYV LdH Y
1HGUL\DW

)DURTKL BVPDQOOYTGD .HQaWAOWIUQ E M Q H QBVOLLKO $il
*INDOS =7<UN OHGH Q b\WHWDRQEXLLEO@KIN 0 DW E D

*«OHU ' YH 8OXWDN 1 $LOH .DYUDMOQO
UDQWOVOQGENX $SHOHLV L



$LOH $UDuwWOU

JUNO«N 1 7DULKVHOH 6lKOH @\® BRUNRIRML R
'H+-HUOHQGLXNOOPHFRQ7dWRH=L '(h JHQ %LOL
$QELOLP 'DOO \D\OPODQPDPOU GRNWRUD WH

. XOD .D\PDNDPOO+0 KWWISDIAZAYL RXOONIRPY WU

6|QPH] = < ]\OGBEQODUOQGO FYUIXSD"
NL *HOLGPHOHUPOLOBDUHOBUWHADINON 6R\OX +I
6DQDWO 80XVODWWNWUDVO $QNDUDI|GW@We+UN
%DUNDQ@DUD <D\O

7RVXQ GLOBPW 0HP.XODIDPA WU 7 LFIBOBWN DWED



%DUUHWR 0 / 6]yVWHN $ .DUDSDQRYV ( 1
8QGHUVWDQGLQJ IDPLOLHVY PRWLYDWLRQV
+XPDQ %HKDYLHRU

%XONHOH\ + *UHJVRQ 1 &URVVLQJ WKH
KRXVHKROG ZDVWH JHQHUDMWLRQ (QYLURQ

&ROOLQV 5 .HHSLQR AW LY WRNVIHDKR OA
*HRIRUXP

'‘D\ 5 +LWFKLQJV 5 2Q0\ ROG ODGLHYV
SHRSOHYV ZD\V RI GHDOLQJ ZLWK ZLQWHU F

(UJDV & YH <RUN 5 3:RPHQYV 6WDWXV DQG &
SURD/WLRQDO $QDO\VLYV “ 6RFLDO 6FLHQFH
* KWWSV GRL RUJ M VVUHVHDUFK

(YDQV 7KULIW\ JUHHQ RU IUXJDO UHIC
FKDQJLQJ HFRQRRIXP FOLPDWH *HRIR

)DPLO\ 30DQQLQJ DQG (QYLURQPHQWDO 6XVWD
J QVWLWXWH :DVKLQJWRQ

*DWHUVOHEHQ % :KLWH ( $EUDKDPVH : -C
VXVWDLQDEOH OBHYWW\@GHV $UFKLW B6FL

*LEVRQ & +HDG / *LOO 1 :DLWW * &C
EH\RQG FRQVXPSWLRQ XQERXQGLQJ WXVWD

+DOO 6 0 +DUGV 6 . %XONHOH\ \+ HTXLWL1H X
DQRG YXONHWIERCXKWWLRQ WR WKH VSHFLDO
6XVWDLQDEL LW\

+DUULV -0 %DVLF 3ULQFLSOHV RI 6XVWI
DQG (QYLURQPHQQND3® SGWWLWXWH :RUNL
+LWFKLQJV 5 &ROOLQV 5 'D\ 5 ,QDGY!

YDOXH RSSRUWXQLW\ UHIOHFWLRQV IURP
VSHFWUXP /RFDO (QYLURQ KWWS G[ GRL F



$LOH $UDuwWOU

+EVRQ . &RPSHWLQJ GLVFRXUVHV RI V
MUDWLRQDOLVDWLRQ RI OLIHVW\©OHVY PDNH

+REVRQ . 7KLQNLQJ +DELWV LQWR $FWLF
TXHVWLRQLBPR RRMPVHKIRROG SUDFWLRHYV /RFD

,OPRQHQ . 6RFLRORJ\ FRQVXPSWLRQ DC
(GV 2UGLQDU\ &RQVXPSWLRQ 5RXWIOMHSW I

IDQH 5 IRURD® $ (GMOWHULDO *HRJUDSKLE
6 XVWDLQDELOLW\ $VKJIJDWH )DUQKDP %XUO

/IRIDQR 5 3(QYLVLRQLQJ 6XVWDLQDELOLW\ 7k
BURGXFWLRQ

1HZWRROO - %URDG ,QIOXHQFH -DRZ$PRIRH® DS U
1HZ <RUN 7LPH %RRNYV

1RUJDDUG . YH <RUN 5 3*HQGHU (TXDOLW\
6RFLHW\ YRO QR $X I XN W

KWWSV GRL RUJ

IXIJHQW & YH 6KDQWBGIUDRQPHQV8WD® WHRWHFWLFR
DQG :RUOG 3ROLW\ "~ 2UJDQL]DWLRQ EQYLUI
KWWSV GRL RUJ

2UJDQR 9 +WWG*/ :DL:KR GRHV WKH ZRUN LQ

WLPH DQG JHQGHU DQDO\VLYV LQ 1HZ 6RXWK
+

g]JHQo 1 6+UGsU*OHELOLUOLN YH <RJNVXC
PDQOONDHILPDQ B6DPHW *<QHU 7 & $LOH Y
BRV\DO <DUGOPODU *HQHO 0+G+UO+++ $QNDI

5HLG / 6XWWRQ 3 +XQWHU & 7TKHRUL]
FUXFLEGRWIURLWDRPHQWDO EHKDYLRXY 3URJ

6KDQGUD - 0 6KDQGUD & /JRANRQUERQ QWY D ©: RF
DQG 'HIRUHVWDDIWIRRQ BO&BRXE\ ~ 3RSXODWI
QR 1IRYHPEHU KWWSS GRL RUJ
[
‘DLWW * &DSXWL 3 *LEVRQ & )DUERWNR
6XVWDLQDEOH KRXVHKROG FDSDELOLW\ Z}
HQYLURQPHQWDO VXVWDL®DELOLW\" $XVW



UDKLQ 6 $UD®LAH solL gOBONIBPOSPABUD '6UJ
(YLUIHQ $L@EHL gU*QW+OHULQ dRFRNOGDUQ®R H\OL
VHN /LVDQV 7H]L $QDNDUD $QNDUD hQLYHU
.DYXW 6 ODURWDN® gOHWLGLP )DUNOOOONO
/LVDQV 7H]L 8VWDQEXO ODUPDMBVRQLYHUV]

%DUDQ $ 7*UNL\HYGH $LOH goL gOHWLUL
7+UNL\DW $UDUWOUPDODUO 'HUJLVL

dDOOLSVQDQGHUHRLEWHWLYH 6MEFHUW KRULRN %L |
OHPH $KL (YUDQ QU WURLYWHVDWBUL 'HL

7THIHO $ $LOH goL sOHWLWLFNLB8OXVODUDU
5RVH 9 +HDOWK HGXFDWLRQ IRU SDUHQWYV
:DVKLQJWRQ *7 J)DPLOLHV LQ FULVLV 1XUVL

dDBOQ L O<B -<LWLP 6«UHAWMPEHIDIgQ % B G HEQ LLYTH
VL HKEUWMLP )DN*OWHVL '"HUJLVL

g]PHR $0J0 GP@EFQ@ HRMFABP D HQ U HPDQ@RHE D\J OV C
(WARKIH %LU 8\JXOBPOVEHNQH VDQV 7H]L (¥NLU
WHVL 6BRVRDE Wo(QVWLWeVe

dHYLN U IWAH @ L $ GIDR 0% i FHILELED Wi DY WEDN] 4.¢
'"HUJLVL

<DWNOQ $ <DWNOQ h 1 +DONOD gOLUNLC

*RUGRQ ( (W-NL® P (BHR\B LOADE D FVWDQEXO

<D\OQFOOON
.DUDGD-+ (YRQB\X,AFNQKEKBFF @EHAWER O .RQ\INRJUQ
WRUD 7H]L .RQ\D B6HOOXN hQLWHUVLWHVL 6

g]ND(g = QLUND A HMFIOHPWYOH FWDQEXO @&D\D
OON



$LOH $UDuwWOU

$FDW 0 $LOH goL 8\XP@X L(WHKLWH (7L BLS @ B
WHVL <D\OQO 1R $0ON|-UHWLP )DNOWH
%DUEDWR & *UDKDP &RBPXYHFOWLQJ LQ WKH |
RI WKH UHODWLRQVKLS RI IDPLO\ FRPPX
FRPPXQLFDWLRQ PRWLYHV -RXUQDO RI )DPL

&*FHOR=+OX gOHWL @d\PWEOREXTOEBEBBLO. \
'INPHQ h gOHWLULP oDW @ &¥MIDAEXD Y 6iL M ]



%HP 6 / KH@OGHWKWRU\ $ FRJQLWLYH |
3VI\FKRORJLFDO 5HYLHZ

dREDHRQHU + 3XQN\ YH $IDFDQ 7RWR LVLF
gVWDQEXO hQLYHUVLWHVL,gOHWLGLP )DNs+O\

'HPLUD®DBDQHU ( YH 6°NO-P 1 dL]JIM ILC
ODU 757 dRFXNSODBYODOUD|WIN\HG L6RV\DO $UD

(PUH ( 2FDN 1LOR\D HNUDQODUD PHUI
QLN DDRHUK®IE\RU KDEHUL

(UGR+DQ o *HUEQHUYNLQ HNPH WU HQYWH WX
.+OWsU YH sOHWLGLP

(ULWWL 0 dL]JL ILOPOHUGH Ne<UHVHOHQ H
~LDUDGHQL]

*HOHQ # 'XUDQ 9 YH hQDO $ 7KH DQD

RI FXOWX&®@O/VPDORHBDVO (+LWLP 3URJUDPOL
VL

*«QGsPODQ g HNODRED+XQ WRSOXPVDO 6&RGWL
NRQXPODQGOUOOOUO p.LQGHU P QHIW DDLFP 1)L
'"HUJLVL

+DFOEHNWDUR+0OX ( 6 .*OWsUHO oDODUPI
GHNL HWWOWHDIODUO <D\OQODQPDPOG kKeNV
YHUVLWHVL 6%( OHG\D YEIXGOW+UHO dDOOU

gQDQ + = (UNHQ oRFXNOXN G |QH PHJ LORLRQ
DLOH OoRFXN JHOLULPL ED50DP BQ&DO®H-DH.
OHG\DVO® .RQIHDMOPO @E X&VWD

2QDQ 7 dRFXN PHG\DV(~)QGD~ HYUHQVHO ©
NDQDOG®HEBHFPHANL6RV\DO $UDUWOUPDODU '"HU.

.DOD\FO 1 FIZRBIOXPNV BIOLWOL=L DoHOQG
3HSKHHWLP YH %LOLP

.DUDNXUG 1 2NXO |QFHVL G|QHPH KLWDS F
H-LWLPLQH NDWNOVO \|Q+QGH Q" HzHBHHI Q-HLOA
'"HUJLVL



$LOH $UDuwWOU

HORF:I@HU ( o .+OW+.UHO HNPHV INXU D P]QJ LE
YH oRFXN ELOAdGHWQLIQP LYRNVIWSO RZBMVIOHW L\
FRP NX-ONVWNKGUHBIP 1O D W XQ)SIDN MLLIRIO K &IRE X N
ELOLOTVWDGIRBRGHVINHORVONU

/[HH - (GHQGHU I RRFDH&VFLHQFH 3XEOLVKHUV
1LOR\D FRZZ QLOR\D FRP WU

6D\HU + 7R SOXPNVOO: EQE VHLUINWM N® $1/L.Q N
.DGOQOQ 6WDW:Ve *HQHO 0+GeUO«+= <D\
$IGDUR+OX ODWEDDVO

2UX0 & 7HFLP ( YH2NXOUHQFHVL G|QHP oRFX:
PLQGH URO PR GH(O @L$INDHE d PLJ LHIUW DLV

g]GHPLU 162.h0 OHG\D YH <HQ@G WOHN QRXRML §H
YH 6 * HNH 6RPXW 20PD\DQ .-OW<UHO OLU
81(6&2 OLOOL .RPLV\RQX $QNDUD

g]JHU g NEW DIPL PO HY L]\RQOD \DUD®D Q¢
QD \|QHOLN \D $S@&® B0 D% IDAMPA@HRD 'HU JLV L
g]JVR\ 0 YH 7DG4GHOHQ ( 0 3HSHHMHILQ

sUHWDMWLGLP . XUDPWH $UDUWOUPD 'HUJL

g]WeDWP XU $ 'HXUWIKNDQ 7 6R\GDQ 6 YH gQNR
ILOPLQLQ HEHYH\Q |[+UHWPHQ YH) RWBNDJ|H
hQUWYIHNVHVL 6RV\DO %LOLPOHU (QVWLWeVe "H

757 dRFXNKWWS ZZZ WUWFRFXN QHW WU QLOR!

7*UNGR+DQ 2_ 2VPDQOOTGDQ JeQePs]H 7+
<D\OQODUD

7*UNPHQ 1dL]JL ILOPOHULQ N+OWeU &N & U D\RH@V
YHUVLWHVL BHRRWIDWL%LOLPOHU

B8OX\D-FO & YH <OOPD] $ 7 H O H B X\RWD «
FLQVL\HW U R ODW Q VQ WD\QBIRXY HWIMLMH V L ¢
hQeU ( 7-UN WHOHYL]\R® B U QUK HIPWNE B Of

'"HUJLVL 3SDNDGHPLD”

<RUXOPD] 3#SHH oL]JL ILOPLQLQ GLQ YH GH-+H
uLoBexXxvobububvoO 6RV\DO $UDUWOUPDODU

=RUOX ) <HUOLO\XQWU( %.RUDVRID EQYHVWLJID)
FRQYHQLHQFH RI FDUWRRQ ILOPV LY PKRRF
FKLOTGKIHHEDQOLQH -RXUQDO RI 1HZ +RUL]JRQV



SHXWHUV 1HZV $JHQF\ 7HPPX] 7HN oRFX
GR+DQ EHEHNOHULQ \DUOVOQGDQ ID]JODNVO
oH KWWS ZZZ EERGRP\IVXUN FHDRIPHUOH

.INVDO 6 6 gVYHo WH 'R+=XP g]QL 7
KWWS ZZZ NRNSQRVDIBIO R XCRUIXOVN'E ULWH U

g]D\GOQ 1 * 'HED\ 0 $LOH SODQOBPNDYD
$QD dRFXN 6D+00+0 YH $LOH ®HXYQODPDVO *

XUWXOXU + $LOH 30DQODPDV &b LIPQ Q &P ODN

8]PDQOON 7H]L sVWDQEXO 7 & 6D+OON %WDNL
WDQHVL $§E@QH +HNLPO

.RFK ( &DOKRXQ % $UDFHQD 3 *DWLFD 6 %UL
FRQWUDFHSWLYH XVH DQG PDWHUQDO PRUW

$O0 5L\DPL $ $ILIL 0 ODEU\ 50 "RPHC
HPSOR\PHQW) GQWXMR.Q DQIOXHQFH RQ FRQW
ODWWHUV

<OOGOIKDQ % <OOGO]KDQ 5 $GDOO ( UuUDKLC
\000OODUDQGD gVWDQEXO *|QBHINGIH $(-Q M/ 3R
<|QWHBROGHMMUOHQGLULOPHVL 9DQ 70S 'HU

+DFHWWHSH hQLYHUVLWHVL 11XV (WsWOHUL (C
$UDGW,UPDVO 716$ +DFHWWHSH hQLY®I UV
NOQPD %DNDQOO+O YNL VH % @ND U B Q KDORMY 7 A4
EDDFOOON /WG uW

3DJRO . :KOWHPDQ 0. )ROJHU 6 * .RXUWOV

- 6SRUDGLF &RQWWBNVYHH $SWH ¥ HI BV KB WDH)
DQG $VVRFLDWHG )DFWRUV $P - 2EVWHW *\(

$OOHQ 5 + &ZLDN & $ DQG .DXQLW] $ 0 &
RI DJH &0$-



$LOH $UDuwWOU

*HP]JHOO'DQLHOVVRQ . 7KXQHOO / 3HHWGBREHEUJ (
2GGHQV % - &RPSUHBHRXWY HFRPEXQWE
FRQWUDFHSWLYHY FKDQJHV WKH FKRLFH R
&+2,&( SURJUDP LQ 6ZHGHQ $FWD 2EVWHW *

(JDUWHU & *ULPP & 1RXUL . $KUHQGW
&RQWWD¥FH FRXQVHOOLQJ DQG IDFWRUV DIIF
UHVXOWV RI WKH &+2,&( VWXG\ LQ $XVWULD

'XQL & 7XUSLQ & $ DQG 'DVVDK ( 7 "HW|
IXWXUH FRQWRDVF HRS VZRPH @ DMWHDMQGLQJ FKI
*KDQD %0& 3XEOLF +HDOWK

'tH] ( /ySH] OHHOOODQ@RR 0 1HERW / 3pUH] *
5 (IIHFWV Rl D FRXQVHOOLQJ LQWHU
GHSMHG QHLJKERXUKRRGV D UDQGRPL]HG F

HXUSXE FNJ >(SXE DKHDG RI SULQW (



$FDU * ODKLQ H+UNRNHIG B -€ERMIDOB RV
*HOLULPLQH BNU\BPANDBGRV\DO %LOLPS@ND UV
7UN 6RV\DO %LOLPOHU 'HUQH=L

$FXQHU 67*UNL\HYGH .DGOQ (UNHN @QILAPOL6LU)
$QNDUD $QNDE®)hQDPN U QWWYPL $QDEHLOLF
UL <D\OQODQPDPOU 'RNWRUD 7H]L

$LOH YH 6RV\DO 3ROLWLND GIMUBWNBQR 30D QO

$OWOQFO® %HU <OOOON .KOWWIR P ZZZOMDAONLQPIL
PD 30DQRKAHOWWD SODQ SGI

$OWXQRN + gVWLKGDP 3ROLWLNDOMDUOQ
NDQOMWHPD 'HUJLVL
$\WDo $ O 7 UNL\HYGH $LOHQLQ GBQLKV

Q+P+]H 7+UNL\H GH YRS'GIXPWDRXN< B3OS ND\D ¢
HGL $QNDUD 3KRHOQLJ

$\WDo $ 0 $LOHQLQ $ENBQBDAGQRW <D\OQODU
%DOR < $LOHQLQ .RUXQPDWLOB "D B RISC

%DUODV 6RV\RGNDWID *D]L .LWDEHYL

%DUDUDQ 6 <HUHO <|QHWLF®BQOL:HD $4D
+L]PHW @dOEGNDWOHULHO <|QHWLPOHU

%HULQFL %HU <OOOON .DONMWPD ZARQNDONL
.DOMQP3@MDDU $WWDFKPHQWYVY SODQ SGI

%LULQFL %HU <OOOON .DKONDYPZBONQONLQPD
30DQODU $WWDFKPHQWYV SODQ SGI

&XPKXUEDUNDQOO+O '"HYOHW "HQHWBS®RHXH .XUXO

dREDQ goD$DVERHURHU & 7*UNL\HTGH §
YH +L]BHWBHWH 7RSOXP



$LOH oL gOHWLULP

'"HFKDX[ - BRVSRORMLN '-0+QGPHOBIQOADQOD!
%RUODQGL 5D\PRQG %RXGRQ ORKBDIRW GY%8IOH
$UOEDU BVWDQEXO gOHWLULP <D\OQFOOOI

'RNX]XQFX %HG <OOOON .DONWWRSD Z0D Q®ONL
.DONQPD DBODMMDFKPHQWY SODQ SGI

'"lUG+*QFs %HG <ODOOON .DONEQPRDS 3QTZQ GNDWW L
.DONQPD WODWYDFKPHQWY SODQ SGI

(FHYLW < $LOH .DGOQ YH 'HYOHW gOLUN
<DNOD PO $UDUWOUPDODUO '"HUJLVL

*LGGHQV B6RV\R®@NRUD $\UDo <D\OQHYL

+H\ZRRG $6L\DVHWLQ YH 80XVODUPQUDY Od#HYL g
%DNOUF® $QNDUD %% <D\OQODUO

gNLQFL %HG <OOOON .DHWVOP D BZYDRBONLQPD

3QODU $WWDFKPHQWV SODQ SG

.D+-OW0oOEDUI®RVUDO 3VLMRORML $UDGWOUPMND U
\HYGH 6RV\DO %LOLP $USBUNDAUWDP D7G D N 6@ QD

QH=+L

HVILQ % 6RV\DO 3ROLWLNDQOQ (Q gQH
% D N DQMVD-@® €DNDDUD <

.RQJDU ( <«]\®OGD 7+UNL\H T0L <OOODUG
gVWDQEXO 5HP]L .LWDEHYL %DVOP

ORURQH\ 5 0 7KH ,VVXH Rl )DPLO\ 3ROL

$FWLRQ" -RXUQDDPRDODUULDJH DQG )
20XQFX %HG <OOOON .DON&KPPDS 3@ZQ@MNDONL
.DONQPD 3JIODMICAXKPHQWY 2QXQFX .DON .

& % SGI
g]JED\ ) ' QGHQ %XJ*QH $L OBV WDIVE XYGOD BORIW L (
gINXUW ) = S3ROLWLND 7HURLKOHGL +D1Y

$OWXIMRRD *+O *HGLNND\D $QNDUD 1REHO

BHNL]JLQFL %HG <OOOON .DKNQP D ZZ@DNIXO N L
.DONQPD DBOEBRMOHQWY SODQ SGI

7%00 KWWSV ZZZ WEPP JRY WU GHYHORS RZD
7DULKL

7XQFD\ 7 $YUXSD %LUOL+L hBBRM BOLAG
'HUJSQNDUD 6RV\DO +WOHW. 8PDIRXDDUO 'H



$LOH $UDuwWOU

ho*QFs %HGU <OOOON .DONOBRWIWSIOZRD NDONL
.DONQPD OBODBQVWDFKPHQWV SODQ SGlI
<DUDU (NLFL ) 7.UN $LOH <DSOVOQOQ 'F
'"|QsG+*PH (WNL (GHQHYQWQOIXHMHOGRIMWODO RI
BRFLDO 6FLHQFH 6WXGLHV ,QWHUQDWLRQDO
<HGLQFL %Hu <OOOON .DONWOPD FTZQDONL
.DONQPDQCBIDW $WWDFKPHQWY SODQ SGI
<®OPD] 6 $LOH $UDUWOUPDODUOQOQ **QFHO ¢
7DULK .OW+U YH 6DQDW $UDGWOUPDODUO 't



$GDPV 56RFLDO 3ROLF\ IRMZ cREIND BD®RUNDYH

$63% $LOH YH 6RV\DO 3ROLWLNDODU %DNDQO
7UDQVIHUL 3URJUDPOQOQ )D\GD 6DKLSOHUL
gO0*OPHVL 3URMHVL S)LYRO\DBDBSBG KXP O KLU

D GF HH E 7XUNLOBG HBB3IUROW PPV C
QLQB20OFXOPHVLB 3 WM H\IIBRLDIDWLEGED SR U X B

$OLFDQ %+UNL\H GH .DGOQ YH $LOH 3RIMDQWALMD
VO $NW|UOHU 3D\GDx®OA0QOomQPDPHERRNVRU
OH\PDQ 'HPLUHO hQLYHUWEWHVL 6RV\DO %LC

%DUNHU 57KH 6RFLDO :RBN6'§ FWE&R BUH\V V
&DQVHO ( 6 RVSQAO DD HW VKMV HNVQHHUJLV

&®0JD SLOH ODKNHPHOHULQINBPDOO 6RN \QYQ Wi
ODU® 'HUQH=L <D\OQODUD
&DQDWDQ . $LOH BRVARWRREXID $0000OP NLWD:

dREDQ $ ¢ g9g]JEHVOHU & OLN-6 RYNDOBD HMHD H
$LOH YH 7TRSOXP

'HGHR+OX 6 (GILWOLN PL $\YOHPWO @ DOIVR B
3ROLWLNDODUOIPBODPD Y HIZWISREDP B

'XPRQ : $ YARSD hTREHDOH U L GG 6 HS YBIHTRB O
JLVL

*sUDQ 1 $LOBFHWMWHVEE HUQLYHUVLWHWL
2NXOX 'HUJLVL

5HVPL *D]HWH 2Q0XQFX .DON@DP D HYPDRQ
JRY WVNLOHU GRF O(ULGLP 7DULKL

.DUDJ|] / 7*UNL\HYGH $LOH 3ROLWLNDODUDRGI
gVWDQEXO gOPL (WeGOHU 'HUQH=L
HVJILQ % RV\DO 3ROLWLNDQOB Y® $RNPODAD3RO®:;
NDQ@@¥®Q +DNODUO <0006+0



$LOH oL gOHWLULP

.RQJDU (PUH <+]\OOGD 7+«UNL\HLHTDQQ \DRSMDXPE
gVWDQEXO 5HP]L .LWDEHYL

.RGDU 1 $LOH 3ROLWLNDVO $00VOOBMQ 8
WHSH hQLYHUVLWHVL 6RV\N@ QW HW OB <-

OLOOHWWELQVHOZ3IRMVDLGQEND 3D\HO <D\OQFOOON

g]J*YHQ @HLOHGH OHWVWPQEX @DEIERDUD

6DOPDQ g$LOH RLRUXQMDLVOQGD $LOH solL ULG
.DPXVDO 3ROLOMODQPDPOG <+NVHN /LVEQV
PLUHYHU@LWHVL 6RV\DO %LOLPOHU (QVWLW-

UDUPDQ .D\OO JHPLQLVW 3 ROLWILND YiH
+L]JPHWH %RV YWODNOROLWLND Q® Q' &LDVRDW.
UDKLQ $QNDUD 1LND <D\OQODUO

7HIJFDQ 07 UN $LOH $QWWBQRRBMaNIH .LWDSHY

7JHUJL ( * 7RSOXPVDO &LQVL\HW %DEOOB
$UDVO ++N+PHW 3URJUDPOLROR NG 3 BD OW OWUP
&LOW 6D\O VvV

7RS0XR+0OX 5 % JHPLQL]PLQ 5HIDK '"HYOHW
.DWNERPHUAHGDUHELOWUJILVAED\O \Y;

7XU+XW ) 7UN 6L\DVHWLQGHO®K® M 8 ¥PHMH
YDN«OWHV&D'WUJLWL

7ho. 7+LN +DEHU
ZZZ WeLN JRY WU 3UH+DEHU%*OWHQOHUL GR

8oDQ * 7R S O X PAVHDNDL &<+ QF RO\ANMIDNG R QALWH WI
+DOQ@BUL 0DuUPDQ .D\OO ) MOKRDEPUEQNDUD

hQDO 9 *HOHQHNVHO *HQLUGU $LOHGHQ dH
BRUXQX 8@GXVYQDUDUDVO 6RM\\EOD G OW OV PL

<D]OFO $ 2V PAROH .DUNDINQKPHVL GGLTQ HC
(OHGWNHBIYOHNOGHRIOHUJILED\O
6D\O0O .+. $LOH YH 6RV\DO 3RODMWVHUID

+DRORPGD .DQXQ ++NP+QGH .DUDUQDPH KWW
0 SGI (ULGLP 7DULKL



$LOH $UDuwWOU

6D\O0O .DQXQ $LOHQLQ .RUXQ®MHWA QH
'DLU .DQXQ KWWS ZZZ UHVPLJD]HWKWIR
(ULGLPL7DU



'"HPLU 0 3DO\DWLI %DNOP (WLBN O PD'HILLIIIL WIH
'«Q\D 6D=00ON gUJeWe +2 '"HILQLWLRQ
KWWS ZZZ ZKR LQW FDQRHULPDWDUDMILY H

'XJHU $ /HDQLQJ - 'RXJKHUW\ 6 (JHU+HDOWK
DQG BRP5LJKWYV +HDOWK DQG +XPDQ 5LJKW
KWWS KKURBRQ@H @WIXB®HRDGV VLWMHMLP W]

6DXQGHUYV '& I1XUVLQJ 7LPHV

UHQHO * 8\DU 0 3 D GNDRVR U 9% B RAIBNDEDRD B/QD
VD\O

JHUULV )' /LEUDFK 6/ ORGHOV 6WDQGDUW

dLPHWH * <DUDP 6RQX %DNOP gO+*PF«O +I
1REHO .LWDEHYL

UHQHO * 1LVDQ WLI BDNOP G D .+OW-U
SDO\DWLIEDNLP RUJ SGI 3DO\DWLIB%DNOPB1

g]DOWOQ * gO+PF+O KDVWD\D \DNODuOP =
'"HUJLVL HN

%LURO / 37HUPLQDO+(IY‘VJWGBN@DU@/D/I%~I
(G 1XUDQ $NGHPLU /HPDQ %LURO % DVNO

'LN $ STHUPLQDO '|QHP +DWRWORR <HNPE@CL
$+XVWRYV

91 ) 2+DVWDOON <D D QWAIOQ'GIN ILNO LUV

3H\NHUOL * 3g0+PF+0 +DVWDGAONBWUDR BV
70S )DN*OWHVL "HUJLVL gJ]HO HN

.*EOHU 5RVV ( 6RUXODU YH &HYDSC
dHY (G * THUDNWEL®@NDILDNEDDFOOON

hQDO .HVNLQ * SgOPHNWH 20DQ +DVWD\D
uaOPO” (JH hQLYHUVLWHVL +HPULUHOLN <eNV

dRODN ' g]\OONDQ g 3. DQVHU + D WIH@DL N
uL

$NWDu 7 3<DuDPO %LUOLNWH . XADNO/MD
SSSEI X\DUBGHVWHNBEDNOP SSW
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) (NLQ <D\OQHYL

7P KDNODUO PDKIX]GXU %X NLWDEOQ wWDPDPO \D
JJUH NDWDE®D\DQ \D\OQHYLQLQ L]QL ROPDNVO]OQ
ELU ND\OW VLVWHPL LOH oR+DOWOODPD] |[JHWOHQH
6HUWLILND 1R

,6%1

6D\ID '*]JHQL .DSDHNGIHEBUOPO

%DVNO YH &LOW

6RQoD+ <D\OQFOOON

ODWEDDFOOON 5HNODP

6DQ 7LEWIWG

gVWDQEXO &DG @gVWDQEXO dbuudv_o
2V N$ @/NOHWD

7HO

6HUWLILND 1R
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*LULUQPRLHQH\LPL*QHMLBPFROTGUOHUL

%|0O«P 'LSQRWODUO

*DUWQHU :LOOLDP % 38 SRQWHBVVBXBIQRBEBRR
IHQWXUH $&FDHEHWL RQ ODQDIPYRBAWHSHY UK EH U

'DV 7XVKDU .PRWQJYHH @LQJ 37LPH DQG (QWUHS
(QWUHSUHQHXUVKLORDKHPRIU\ DG BUDFWLFH
%DNOQO] 'DV  7HQJ DJH

6PLWK 1RUPDQ 5 YH -RKQ % OLQHU S7\SH
ODQDJHULDO ORWLYDWLRQ ,PSOLFDWLR®@®WUIIRWH .
ODQDIJHPHQWR®XRKDO 1XPEHU

ODFOD® ,DQ & 37R 5HDOO\ /HDUQ DERXW (G
(QWUHSURXWIDO RI %XVARBIXFHOHQWXULQJ
"HVWKHDG 3DXO YH OLNH :ULJKW D 2*1RYLFH

'LITHUHRWD'QRO % XVLQHYR®HRHV X U LUXP EHU

.ROYHUHLG /DUV (UBNQBH%HWOYXY ([SHULHQFHG
DQ ([SORUDWRU\ 6QYWVWOQBDWLR@ ODFOLOODQ
(QWUHSUHQHXUVKLBUYISHRMWHHKYVCB R ECFQ H3QFH $PV

"HVWKHDG 3DXO YH OLNH :ULJKW E S31RYLFH
SBUEDQ $QWDWSUHQHXUVKLS9RANMRH\ DQGXPEBDIRWLF|

6FRWW OLHKDFROV®PH 3HW3+DV )LUP /HYHO $QDO\VL"
SHWKLQWHUQDWLRQDO 6BBRORPHXVLQHVY -RXUQDO

"ULJKW OLNH 3DXO :HVWKHDG YH -HIl 6RKO
(QWUHSUHQHXUV D Q@GWSGIBUM QB XHVWIRS) VIRKGIRRIN D
1XPEHU

"HVWKHDG 3DXO 'HQL] 8FEDVDUDQ YH OLNH :ULJK\
2ZQHG %\ 1RYLFH O6HULDO DQG 3RUWIROLR (QWUl
SUDEWLISRHQHR YD OIRWXBHHY 1XPEHU

%DNOQO] :HVWKHDG YH :ULJKW D DJH

'RQNHOV 5LN %HWW\ 'XSRQW 3LHUUH OLFKHO
KDWRXUQDO RI 6PDOO % XVLQOQROWKPIKG (QWRBEHSWUHQ

+DOO 3HWHDELWXD/OR2ZEPHDW O %BXYLHQBKVYWWHQGHQ
DQG , ODUVKDOO HG 6PDOO )LUPV 3DUWQHUVK

%DNOQO] :HVWKHDG YH :ULJKW D DJH
%DNOQO] ODFOLOODQ DJH



*LULULPFLOLN 'HQH\LPLQH 'D\DPO@HN SN GrEId 04

%LUOH\ 6XNVKHIA :HV 3$ &RPSDULVRQ RI 1HZ ¢
1RYLFH DQG +DELWXDO )BWEGGBDW LLRQ DWHBMD &
9ROXPH 1XPEHU

%DNOQO] :HVWKHDG YH :ULJKW D DJH
6FKROOKDPPHU LHOHQFH DQGQHWHUPLQDQWYV 21 0X
& &KXUFKLOO : ' %\JUDYH - * &RYLQ ' [/ 6H[

JURQWLHUV RI (QWUHSOHMHNVOUHXK DS S%NVEHWDRE K RO O

5RQVWDGW SREHMWEWDIH /HIW K\ (QWUHSUHQH]
&DUHHUV %HIRRKGE DQ RH PAQWERBIXRHIHQWXULQJ

"ULJKW OLNH .HQ 5REELH YH &KULVWLQH (QQHZ
(QWUHSURXQURXDI®X VLQHV\RGOMHX UL QUXPEHU

%DNOQO] :HVWKHDG YH 'L+HUOHUL DJH

:ULJKW OLNH .HQ 5REELH YH &KULVWL QN LYOQWEK -F
RI ODQDJHRBQAWH I1XPEHU

%UXLQQRQJI HDLNH :ULJKW 3(QWUHSUHQMXWY D
DQG 7KH &RQWULEXWLRHQ WIX 9H QIADXSUKM ZD S Y D,@"\
(QWUHSUHQH2BEDX®H L Q DIXPHE H U

6KDUPD 3UDPRGLWD YH -DPRYD&IUBVIPHDRRQFLOLDW
,ZVVXHV ;Q 7KH J)LHOG 21 & R(WSRWHSNAHH QB WWUWWISIUSH QK
9ROXPH I1XPEHU

%DNOQO] :HVWKHDG YH 'L+HUOHUL DJH
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%|0O«P 'LSQRWODUO

8\JXQ 5DPD]DQ 7¢«UNL\HYGH *LULGLPFL©@IHNU .Y®WzHEL
%RGXU ORGHOL <D\OQODQPDPOUG <+NVHN /LWBQV
dDQDNNDOH

%\JUDYH :LOSKHMDWPOHVYH +RIHU 37KHRUL]JLQJ
(QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH 9ROX
%DNOQO] 8\JXQ DJH

ODFPLOODQ ,DQ & 37R 5HDOO\ /HDUQ DERX

(QWWDHHSAW~ -RXUQDO RI %XVLQHVV 9HQWXULQJ 9F
8\JXQ YH .DVOPR+0OX
&UHVZHOO

$KPDG ODQ]JRRU 6HUJH $ODORXI <RJHQGUD 3 &K
'KHQ 7KH 3RSXODWLRQ 6L]H LVOS@N QR HBW DANRC

BHNDUDQ
1HXPDQ

"HVWKHDG 3DXO 'HQL] 8FEDVDUDQ OLNH :ULJKW
1RYLFH 6HULDO DQG 3RUWIROLR (QWUHSURREGWU\
9ROXPH I1XPEHU

JLHOG $ 7HVWV RI 6LJQLILFDQFH LQ )DFWRU $QD
6HFWLRQ



*LULGLPFLOLN *HQHGLPNVNBIOQ'DYUDQOUD (WNLVL

%|OsP 'LSQRWODUO
ODFPLOODQ ,DQ & 7R 5HDOO\ /HDUQ DERXYV
(QWUHSUHQHRU W X\RDQHMY 9HQWXULQJ 9ROXPH

"HVWKHDG 3 80EDUDUDQ ' YH :ULJKW O
2ZQHG %\ 1RYLFH 6HULDO DQG 3RUWIROLR (QWUl
SUDFWLWLROWNGL HBWH JLR@XORH 1XPEHU

:ULJKW OLNH .HQ 5REELH YH &KULVWLQH (QQHZ
ODQDJIJHPHQW 9ROXPH

*DUWQHU
6WRSIRUQGXYGO®WDGHQ

*DUWQHU LOOLDPPKR%LY DQ HQWUHSUHQHXU"
(QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH 9ROXI

%DNOQO] ODFOLOODQ DJH

6FRWW 0 * YH 5RVD 3 3+DV J)LUP /HYHO $Q
6PDO0O %XVLQHVV -RXUQDO 9ROXPH

'RQFNHOV 5 % 'XSRQW YH 3 OLFKHO 30X 0\
:KDW’~ -RXUQDO RI 6PDOO %XVLQHVV DQG (QWUHSI
:ULJKW 0 3 :HVWKHDG YH - B6RKO 3+DELW X

(QWUHSUHQHXUVKLS 7KHRU\ DQG 3UDFWLFH 9ROX
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%|0O+P 'LSQRWODUO
%DNOQO] WHFNHU DJH

&RRSHU $ &DVERGQR- YH :RR & < 3, QLWLDO

DV 3UHGLFWHRQW XRJIHLIBHEUIRUPDQFH" -RXUQDO RI %)
+

HVWKHDG 3 8oEDUDUDQ ' YH :ULJKW 0 '
1RYLFH 6HULDO DQG 3RUWIROLR (QWUHSUHPRHQ@GWYV
9ROXPH IXPEHU

"HQQEHUJ (QWUHSUHQHXULDO ([LW :RUOG (QF3NOI
'DQD (G &KHOWHQKDP (GZDUG (0JDU

%DWHYV 7 3$QDO\VWLV RI <RXQJ 6PDEXTFHHMNWV
IURP 8QVXFFHVVIXO &0RVXUHV"™ -RXUQDO RI %XVl

+HDGG % SBHGHILQLQJ %XVLQHVV 6XFFHVYV
J)DLOXUH" 6PDOO %XVLQHVV (FRQRPLFV 9ROXPH
80EDUDUDQ 6KHSKHUG "HVWKSHDUGH FHVY LR KW

(QWUHSUHQHXUV %XVLQHVV )DLOXUHDBHUW BR 8 WH
WKH %DEVIPQQ (QWUHSUHQHXUVKLS &RQIHUHQFH

"HQQ@EH . :LNOXQ@OWUHSUHQHXULDO ([LW 3DSHU
RI 0DQDJHP H Q$WMHDHMLI) J

'HQQEHUJ . :LNOXQG - 'H7LHQQH '5 &DUGH
(QWUHSUHQHXWLIHDUI HRQW ([LW S5RXWHWYV DR GRBLE
9HQWXULQJ 9ROXPH 1XPEHU

(YHUHWW - YH :DWVRQ - 3I6PDOO %XVLQHVV
%XVLQHVV (FRQRPLFV 9ROXPH 1XPEHU
%UsGHUO - 3UHLVHQG|UIHB6X3JY LVMHIO&KD QFHYV
%XVLQHVV 2UJDQL]DWLRQV’ $PHULFDQ 6RFLRORJL
5RVD 3 3(QWUHSUHQHXULDO 3URFHVVHV RI

+DELWXDO (QWUHBXHQKIXV7KHRWUBSGHRUDFWLFH

+RIHU &KDUOHV : YH %\JUDYH : ' S5HVHDUFK
7TKHRU\ DQG 3UDFWLFH 9ROXPH I1XPEHU

g]GDPDD]OP 3DNHW 3URJUDPODU LOH 0 VDANDERW LL\WWADLE
(VNLUHKLU



*LULULPFLOLN 'HQH\LPLQH 'D\DPO@HN SN GrEId 04

%|0O«P 'LSQRWODUO
6LPRQ ODUN 6XVDQ 0 +RXJKWRQ YH .DUO $TXLQR

DQRG 9HQWXUHRRUARDBDWYR®XDOV 'HFLGH WR 6WDUW
IHQWXULQJ 9ROXPH

*LPHQR -DYLHU 7LPRWK\ % )ROWD $UQROG & &R
JLWWHVW" (QWUHSUHQHXULDO +XP DHU PDEIIRVEPQ QD
$GPLQLVWUDWLYH 6FLHQFH 4XDUWHUO\ 9ROXPH

%UXGHUO -RVHI 3HWHU 3UHLVHQGRUIHU YH 5RO
JRXQGHG %XVLQHVV 2UJDQL]DWLRQV" $PHUUFDQ ¢

8\JXQ 5DPD]DQ OXUDW .DVOPR=OX \@ D YIDQH OD 3l
%X g0 )OUVDWODUOQGD )DDOL\HWWH %XOXQDDQ *L
NOQPD 6HPSR]\XPX %L ONGHUY DWN VR WREAD W R]RN hC

%DNOQO] UXGHUO YH GL+HUOHUL DJH
8QJHU -HQV 0 $QGUHDV 5DXFK OLFKDHO )UHVH

DQG (QWUHSUHQH X UL \BAKIEFFBI® V5 HY LOHAW D -R XU QD
9ROXPHXPEHU

.ROYHUHLG /DUV (UOHQG %XOOYDJ 1RYLFHV 9
([SORUDWRU\ ,QYHVWLIJDWLRQ 6 %LU®WMUHS UH QD)
5HVHDUFK *ORED @QO3MMWHMNW FHHURBHYHEYFH $P

%LUOH\ 6XH 3DXO :HVWKHDG 3$ &RPSDULYV
1RYLFH DQG +DELWXDO )RXQGHUV LQ *UHDW %
9ROXPH I1XPEHU

%DNOQO] 8\JXQ YH .DVOPR+0OX DJH

%DLOH\ .BQWKREV' RI 6RFZROUSHMVHADWIFKQ 7KH )UH!
ODFPLOODQ 3XEOLVKLQJ 1HZ <RUN

S8FEDVDUDQ 'HQL] 3DXO :HVWKHDG OLNH :ULJKW
,QIOXHQFH 2SSRWRWXQLAMKH, GRMQUMIDOOFRW3ULYDWH (T

SFEDVDUDQ 'HQL] 3DXO :HVWKHDG OLNH :ULJKW
3XUVXLW 'RHV DQ (QWUHSUHQHXUYV +XPDQ &DS
9ROXPH I1XPEHU

g]GDPDU .D]BPNHW 3URJUDPODU LOH 0V WD AN WA
.DDQ .LWDEHYL (VNLGHKLU

g]GDPDU .D]BPNHW 3URJUDPODU LOH 0V WD WA WA
.DDQ .LWDEHYL (VNLGHKLU

WNOQD] 8QJHU YH GL+HUOHUL DJH



*LULGLPVHO )OUVDW O DU GH tHHHIIORMIDES (WNQVHYLQG |
*LULULPFL 7+UOHUL (NVHQLQGH $UDGWOUDOOPDVO

9HVSHU .DUO + 31HZ 9HQWXUH ,GHDV 'R 1RW
%XVLQHVYV 5HYLHZ

6WXDUW 5REHUW 3LHU $EHWWL 3 PSDFW RI {
(D@\ 3HUIRUPDQFH"~ -RXUQDO RI %XVLQHVV 9HQW XL
%DNOQO] %LUOH\ YH :HVWKHDG DJH

%DNOQO] .ROYHUHLG YH %X00YDJ DJH

3HQD ,VLGUR 30 XVLQHVYVY ,QFXEDWLRQ &HQV
&RXQWBWPDOO %XVLQHVV (FRQRPLFV 9ROXPH 1X

%HFNHU *DUYXPDQ &DSLWDO 7KH 1DWLRQDO %XU
6HFRQG (GLWLRQ 1HZ <RUN

%DNOQO] 8QJHU YH GL+HUOHUL DJH

6KDQH 6FRWW 6DQNDUD®7BHQNIRPDRYBPROIQ QWUHS
RI 5HVHDUFK"~ $FDGHP\ Rl ODQDJHPHQW 5HYLHZ 9F



3A<$6%$1,1
YH
"(9/(7A1 %$1$5,6,5,1'$
$6A0(75h7. %A/*A1dINGN

'U %HUQD +,=%$5&, % (i(5

@EKIiN

Basim Yayin Dagitim




¢ (NLQ <D\OQHYL
7P KDNODUO PDKIX]GXU %X NLWDEOQ wWDPDPO

KeNePOHULQH J|UH NLWOED LmO TP DRV O)HMQ
PHNDQLN IRWRNRSL \D GD KHUKDQJL ELU ND\OV
\D\OQODQDPD] GHSRODQDPD]

6HUWLILND 1R
,6%1
6D\ID '*]JHQL .DSDBNVGOVBSPO,

%DVNO YH &LOW

6RQoD+ <D\OQFOOON

ODWEDDFOOON 5HNODP

6DQ 7LEWIWG

gVWDQEXO &DG @gVWDQEXO dbuudv_o
2V N$§ @/NOHWD

7HO

6HUWLILND 1R

% DV NO 1MDADLK L

(.u2DVOP <D\OQ 'DgOWOP
UHKUHN«VWe ODK &XPKXUL\HW &DG
'"XUDN 6N 2YRDQJD]L %856%

7THO

)DI

HPDLO LQIR#HNLQ\D\LQHYL FRP
ZZZ HNLQ\D\LQHYL FRP




$NHUORI $ *HRUJH 37KH ODUNHW
8QFHUWDLQW\ DQG 7KH ODUNHW OHFK
(FRQRPLFV

$NWDIM X R R& t. B RY 7HIEGIDRUI G HU L
PX (NRQRP(IGINER &DQ $NWDQ YH 'LOHI
GROXHWVLWHVL <D\OQODUO 1R

$0S 6DOLK SYXVWXU\ D LENDNHAGIXN % L O J
YHVLQGH $NHUORITXQ /tHPWRMHRIG DV IDO
(VEHKLU 2VRQOYBUBG) WHWILVL 1LVDQ

% D WgPWHHUIO) p.DPX ODOL\HVL&YAVH DERNE
7IDBHW hQLYHUVMRWRVWBRBREXPODUO

%LOJLOL ( YH (FHOYGQNW +{]PHWOHW&D3L\D
PHWULN 99003URE @BPOHU ¥AHMWWRH§B |
6BOBNUHVL GHOW VL 6D\O VvV

%LOLFL 1 YH %LOLFL $ L.DPX 0DC
$QNDUD
%XFKDQDQ -DPHV 0 3K\ 'RBY *RYF

GH %XGJHWV DQG %XUHDXFUDWYV 7K
*URZWK (G 7TKRPDV ( %RUFKHUGLQJ
"XNH 8QLYHUVLW\ 3UHVV SS

%XFKDQDQ -DPHV 0 DQG 5LFKDUG ( :DJ
'"HILFLW 7KH 3ROLWLFDHV /HIDF\<RWU N
$FDGHPLF 3UHVV

% X GXXVR.HQDQ .DPX %sWOHVL .DPX
% RIWEADWO 7XUNRWIDQEXIQFOOON



3L\DVDQOQ YH "HYDOMHMVILQG ® WD BEWRIL N %LO

&ODHVVHQV 6 YG 3(OHFWURQLF )
JLOQODQFLDO 6HFWRU 'HYHORSPOIDW’
ZZZ LFWXSGDWH FWD LQW LQGH[ SKS
GRZQORDG &ODHWVVIOGW SG I

&XOOLV - DQG -RQHV 3 3SXEOLF
2[IRUG 8QLYHUVLW)\ 3UHVV G6HFRQG (C

dHWLQND\D p$VLPHWULN %HOILYBLQLRDI
VDO .UL]OHDGE BRNDPERWODW 'HUJLVL

dLOR+0OX 7X+EHUN HSVLPHWULN %L
EORJVSRW FRP WU ORV ORWMBHENKNYP O

dREDQ 2 30hLOJL IAWVIVIDHW DU U O (X

*LGHULOPHVLQGHPP FBOQUXXH)/ I5RBWJILVL
BO VvV

'LOH\LFL 'LOHN D H6L\DVD@ BYUHO
LoLQGH .DPX,(NBNEK®RLEDQ $NWIDQ YH
OH\LBEGRGR hIQLY KDVA@ODUO 1R

'LOH\LFL 'LOHN E MWHPRNUDVLQLQ ¢
BHUVSHNWLILQGHQ 'HPRNUDVLRLQ %C
QRPLVIGIN R &DQ $NWDQ YH 'LOHN
hQLYHUVLWHVL <D\OQODUO 1R

'RQGXUDQ USVLPHWULN (Q
KWWS ZZZ \GRQGXHOR WOHL HQIRUF

'RZQV $ D 3$Q (FRQRPLF 7KHRU\ |
'HPRFUDF\" -RXUQDO RI 3ROLWLFDO
$SULO

'RZQV $ E P$® {[KRIQR\ RI 'HPRI
+DUSHU 5RZ 3XEOLVKHUV 1HZ <RUN

'XUND\D O YH 6 &H\0ODOQ UIDPX +D

QOQGD 9HUJL %LOHUHQOHULQLQ 5RO
YH g GEDIHUEIDMNEOWHVL '"HUJLVL &LOW



6 R @X

(U GIRQ 3% DQNBFG@D GNLEAHWW LN %L O
YH [J*P gQHULOH UL hQXPHXBIOMHDWL 6RV\
'HUJLVL

*KDWDN O ORWUHBWL 0 YH BBUHGLW 5L
'HDOWK ,QHTXDOLW\ DQGG6FO&BFDWL
5HVHDUFK 3DSHU 1R

+DUIRUG 7 *|UsQPH\HQ (NRQRPLV)
%MWNO gVWDQEXO

KWW S UHSRVLWRU\ ODZ PLDPL HGX XPO
KWWS Zz7z7Z QEHU RUJ FKDSWHUV F

+\PDQ '‘DYLG 1 3XEOLF )LQDQF
$SSOLFDWLRQ RI 7KHRU\ WR 3ROLF
6RXWK:HVWHUQ 86%

.DUDKDQ 3%LOFIOFPWIHNQR O R NPLLOHUW IQGS |
)L@QDDO  3L\MDLQH (WKNWAWBULZZZ H
DNDGHPL R UR NDDMNIK@®HO H U

OLVKNLQ )UHGHWMWAPBHWULF ,QIRUPDWL
&ULVHV $ +LVWRULFDO 3HUVSHFWLY
JLOQDQFLDO O0DUNHW\8 @G YV VY FRID®
3UHVV SS

OLVKNLQ )JUHGHULF 6 33UHYHQW
,QWHRQD® 3HUW%IHFWUWNLQJ 3DSHUV
"RUNLQJ 3DSHU 1R

1ILVNDQHQ :$ -U % XUHDXFUDF
*RYHUQPHQW $OGLQH 7UDQVDFWLRQ

2ND\ 7RSUDN $ YH 7RN 1 L h4 B UHLNDIH. «
%LU 'H+HUOHQGLUPHY .OUNODUHOL |
6D\O V'V

2WW 0 H%XUHDXFUDWLF ,QFHQWL
&RQIOLFW LQ HGHUDO DQG /DQG 3R
1R SS



3L\DVDQOQ YH "HYDOMHMVILQG ® WD BEWRIL N %LO

6DDWOL R+OX u<HQL (NRQRPL YHQLQDOQV
GHNL (WNLVLY $WDWeUN hQLYHUVLW]I
V'V

6DNDO 0 %+URNUWDWLN 'DYUDQA®ORGEQ
.DPX (NRQRRGINXR &DQ $NWMBQLFH 'L
$QODGROHUNQWHYVL <D\OQODUO 1R

6DYDUDQ ) 3L\DVD %DubUO®O]00+
QD .DPX (NRQRPLVL .LWDSEXOVEDDFC

6KOHLIHU $ 9LVKQ\ 5 : H&RUUXS
RI (FRRRPIXJIXVW

6WLJOLW] - ( DQG $ :HLVV HSV\PP
ODUNHWYV DQG LWV ,PSOLFDWLRQV |
(FRQRPLF 3DSHUV 1HZ 6HULHV 9RO

BWLJOLW] - ( DQG $ :HLYVLQ ODUNBWNG
,PSHUIHFW ,QIRUPDWLRQY 7KH $PH
9RO 1R

0H 3$VLPHWUWOND QMIELMIL] 'XPOXSC

h@HUVLWHVL 6RV\DO %LOLPOHU '"HUJI

ULPUHN 6 YH .DUDNDUONS$%EWLIGDBVY.IRH WL
VDO '¢]HQOH P #fFHUUIDHPN WHYDW 'HU
&LOW 6 D VO

7KLHUHU $ .RRSPDQ & +REVRQ $ D¢
7KH ,QWHUQHW 7KH 6KDULQJ (FRQ
YJHHGEDFN.VPA¥KR@YH WKH p/HPRQ 3UF

6SHQFH OLFKHDO S-RE ODUNHW 6L.
Rl (FRQRPLFV

SRWKFKLOG OLFKHDO DQG 6WLJOLW]
&RPSHWLWLYH ,QVXUDQFH ODUNHWYV
RI ,PIBHWI, QIRUPDWLRQ"~ 4XDUWHUO\ -



6 R @X

$NWDQ &RUNXQ & H3L\DVOGWDUDU
.DPX (NRQRRGWNXR &DQ $NWDQ YH 'LC
$QODGROHUNQWHYVL <D\OQODUO 1R

6WLJOLW] -RUMWSHOIHGHOL %KHIBQQ %]
OXPX *HPHEHIDVOO THICHPWEHD\\HO W D UR
%DVNO

**YHO ($ $WD $ < <ROVX]AXN 201
GD $VLPHWULN 9%H®ULQL Q% RO D N ¢
6RV\RHNRIRAD\OH 2MDNUD Q
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7P KDNODUO PDKIX]GXU %X NLWDEOQ QWD KPK+RD |
JJUH NLWDEO \D\OQOD\DQ \D\OQHYLQLQ L]QL ROPD!
ELU ND\OW VLVWHPL LOH oR+DOWOODPD] |[JHWOHQH

6HUWLILND 1R

,6%1

6D\ID ' ]HQN 7 DIVPRMDRD $<5%$1&,

%DVNO YH &LOW

6RQoD+ <D\OQFOOON

ODWEDDFOOON 5HNODP

6DQ 7LEWIWG

gVWDQEXO &DG @gVWDQEXO dbuudv_o
2 V N$§ @/NOHWD

7HO

6HUWLILND 1R

% DV N O $UMWDLAKN

(.u2DVOP <D\OQ 'DgOWOP
UHKUHN«VWe ODK &XPKXUL\HW &DG
"XUDN 6N 1R 2VPDQJD]L %856%
7THO

)DI

HPDLO LQIR#HNLQ\D\LQHYL FRP
ZZZ HNLQ\D\LQHYL FRP




$labU $ )LOQDQVDO 6LVWHP YH gu0OH\WUL
UHP $1uDU 7 & $QDGROX hQLYHUVLWHVL $g¢

$14DU 0 )LQDQVDO 6LVWHERRPVHWgGOH\LGL

$1GDU 0 YH $1aDU  $ )LQDQVDO (NRQRPL

$NJso g BRUXGD 7+UNL\H GH %DQMDFO
YL

$0J-QHU $ . XUXPVDO <DWOUOPEOQDH g
-L 63. <D\OQODUO 1R Vv

$ONDQ * ) L Q D QXWIX® G DI/ QINDIMD DAH< D\ O Q F ¢

$UOFDQ ( <<FHPHPLG % 7 YH $ONDQ 8
%|OsP 7+UNL\H (NRQRPLVL QLQ '|Q+GsPe (G
*HGLNOL 8PXWWHSH <D\OQODUOD

$\GOQ 1 )LQDQVDO 6LVWHP MHPDRQD ®MDG
YH )LQDQVDO .XUXPODU (G OHU 9HGDW $N
YHUVLWHVL $g) <D\6QO 1R

$\GOQ 1 )LQDQVDO 6LVWHP YH %DQNDFO
*LULG (G OHU OHWLQXGQ@RSURN $0OHD GRWX h @
<D\O0QO 1R

%DEXGoX O YH +DHDQH® %DQNDFOOON %LAILOL
OON $NDGHPLVL <D\OQODUO

&DQEDG 6 YH 'R+XNDQOO + )LQDQVDO
.LWDEHYL

&RKKQ 0 3DUD YH 6HUPD\H 3L\DVDODUDO

&RUNXQ 0 J)LQDQVDO 6LVWHP )LQDQWDO
OON 8\JXODPDODUO® (G 1XUKDQ $\GOQ 7
1R

'"HOLFH * )LQDQVDO 3L\DVDODU YH )LQDGC
'"HOBPHKDQ (JH 80XVODUDUDVO )LQDQV %

'HOLFH * 'R+DQ $ YH 8]XQ O )LQDQVD
& h gNWHL¥ODBU'H®BLIOLUP BHOW  6D\O

JRFDUGL 6 0 DQG )DER]J]L - ) 7KH ODWHE
,QYHVWPHQW ODQDJHPHQW VW (G :LOH\

*«sQFHOHU % 3DUD 3L\DVDVO® )DDOL\HDWOH
ODUXYKPODU (G 7XUJD\ 0+Q\DV %DVNO



(KPCPUCN 5KUVGO XG $CPMCEANZAN

gQFHNHUD $ %DQNDFOOON YH )LQDQVDO

gVODWLQFH 1 )LQDQVDO $UDoODU % |
$1GDU 7 & $QDGRBQX <him BOQHUDULEY #i R

.DUWDO 0 7 %DQNDODUOQ )LQDQV

KWWSV ZZZ UHVHDUFKJDWH QHW SXEOLFDV
XQGHNLB2QHPL

.KDQ $ 37KH J)LQDQFH *URBEWKDIHN XRA" 3 KH |
%XVLQHVV 5HYLHZ ,VVXH -DQXDU\ J)HEUXD U\
IHYLQH 5 JLQDQFLDO 'HYHORSPHQW DQ
-RXUQDO RI (FRQRPLF /LWHUDWXUH 9RO
OLVKNLQ ) 6 7KH (FRQRPLFV RI ORIQWA 9%E
gO\DV 0ONODU )LQDQVDO 3L\DVDODU YH .X
OLVKNLQ ) 6 7KH (FRQRPLFV Rl ORQH\ %I

3DUD %DQNDFOOON YH )LQDQVDO 3L\DIWDOI
GPL <D\OQFOOON
0.Q\DV 7 J)LQDQVDO 6LVWHPLQ <DSOVO Y
3L\DVDODU YH .XUXPODU (G 7XUJD\ 0+Q\D"
6DNDU\D %XUoKDQ 7-UNLYD GH YWDOQNYDD
3DUWIDQNBEGL YH )LQDGVDO'BRVWBRFH YPb g0
O+BQNDDD. .LWDEHYL

7% % %DQNDODUOPO] ZZZ WEE RUJ WU

78&0% )LQDQVDO gVWLNUDU 7<UNL\H GH )L

7LU\DNL * 3DUD YH )LQDQVHYQ '|QstG+Pe $C

7XQD\ . % )LQDQVDO 6LVWHP <DSOVO o
%LUVHQ <D\OQHYL

8OXGD+ @ YH $UDOFDQ ( J)LQDQVDO +L]P}
<D\OQHYL

8VOX 1 d 3DUD Y#%|QPDQEDPDO &V WHOND
$1GDU 7 & $QDGROX hQLYHUVLWHVL $g) <D

hQDO 6 )LQDQV 3L\DVDODU® YH (NRERPL
YL

<L+LWEDUG 0 % %DQNDODUOQ .UH GLI LI

(WNLVL YH 5HHO 6HNW|U <DQVOPDVO 7%% <



$NI-@ 6RUXGD 7*UNL\HTGH %DQNDFOOO

$NJs0 g BRUXGD 7+UNL\HJGH %DQNDFO®
$OWD\ 1 2 37+UNL\HYGH /LEHUDO 3ROLWL
* (JNDGHPLN %DNOUG &LOW 6D\O
$UDEDFO + _37+UNL\HTGH %DQNDFO @B L
8OXVODUDUDVO® 6RV\DO YH 6WUDWHMLN $UD
$WOO < YH 'HPLU g O BB NB®EF YOI b A &
)OUDW hQLYHUVLWHVL +DUSXW $UDGWOUPDOC
$\GOQ 1 %DQNDFOOON 8\JXODPDODUO (V
%DNOU & OHUNH]GHNL %DQND 7<UND\H &
UDVO %LU .DUGOODUWOUPD @gVWDQEXO gVW
%', %DQNDFOOON 6HNW|Us <HQLGHQ <DSO
% . VD\OOMQAQRANDFOOON
%R]JWHPXU 5 3g]HO *LULULPFLOL+LQ *HOL
$QNDUD hQLYHU\RAMHWDILDLPDXMOTDHMLK 7D U LK
& ;9,,, 6
%BXOXW . 7 UNL\H G 19 DADWDND EDOOWO6 M N W

WHUL 7THUFLKLQH (WNLVL <eNVHN /LVDQV 7H
OLPOHU (QVWLWeVe gVWDQEXO

dDQND\D ) YH g] O B 7*UNL\H GH .DPX %DQ
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.DKQHPDQ 'DQLHO -DFN/ .QHWVFK YH 5LFKDU
R WKH (QGRZPHQW (IIHFW DQ®RXUWPK &R D3F
(FRQR®RO 1R

.DKQHPDQ 'DQLHO S5LFKDUG 7KDOHU 38
SWLAROW\QDO RI (FRQRPERGBHUVSIHRFWLYHV

.DKQHPDQ 'DQEH#G@HUVSHFWLYH RQ -XGJHPHQW
5DWLREIHULIWDOQ 3VI\FRRORJILYRY



%HNOHQHQ )D\GD YH 'HQH@BONQHRU)
*HOLWHHWLQH @wWBDSUL

.DKQHPDQ 'DQLHO S([SHULHQFHG RRWQ WL
EDVHG DSSURDFK ~ (G E\ ' &IOKLFBHREYQ DI C
JUDPHV1IHZ <RUN &DPEULGJH 8QLYHUVLW)\
JRXQGDWLRQ

.DKQHPDQ 'DQLHO 'DQLPRBDE&KRLFHV DGQG %F
&RIQBWUYISHFWLYHOP®B IMRH@WILEELHQF H R

.DKQHPDQ 3®WWHMO3 :DNNHU 5DNHVK 6DULQ
([SORUDWLRQV RI TKSHUX B QWHGE GW-IRXWDD O

.DPPDQQ 5LFKDUG 3RWRWBBWW VFDOH WR PHI
RI JHQHUDGS X\D\§ B D@H DY -R X UIRDID, RY BN\ F KR (

.DS\WH $ULH 37TKH PHDVXUHPHQW RI KRX
SUHIHUHQFH YHUVXV -RXPQBOWR Y B RFSKIDVDWUL
9RO

.HQQ\ &KDUOHV 'RHV *URZWK &DXVH +D

*URZWHKORMO 1R

H\QHV -RKQ ODVXBUBHQHUDO 7KHRU\QRVHPBOW
ORQHADFPLOODQ &DPEULGJH 8QLYHUVLW\ 3U

.LUVFK 3HWHU &KULVWLQH (VVOLQJHU 4LDQ.
BLGGKDQWL +DUDOG DU X% & Q%BH {ONDOKIR 164 UC
ILQGHQEHUJ 32[\WRFLQ PRGXODWHV Q
IHDU LQ KKKWPDBRXUQDO RI 8R®URVFLRQFH

.QXWVRQ %ULDQ 5LFKDUG 3HWHUVRQ XWLOLY
*DPHV DQG (FRQRPIRFO%H K DIYRLR U

.QXWVRQ %ULDQ &KDUOHV 0 $GDPV *UDFH
S$QWLFLSDWLRQ RI LQFUHDVLQJ PRQHWDL
DFFXPEHKGOV-RXUQDO RI 8R®OURVFEBQFH

.QXWVRQ %ULDQ -RQDWKDQ 7D\ORU ODWWKH:

"BVWULEXWHG 1HXUDO 5HS UHWH QRWOWQLLF

IHXURVFIR@FH 1R

.UDQW] 'DYLG 'XQFDQ /XFH 3DWULRNQ@BXBSWHHR (
OHDVXUHPHQW 9RO , $GGLWLYH DIHZ R
$FDGHPLF 3UHVV

/IDIIRQWDFARBY 7KH (FRQRPLFV Rl 8QFHUWDLC
&DPEULGJH ODVVDFKXVHWWYV 0,7 3UHVV

/IDQH S5REHUMKH /RVBSREBILOHVYV LQ 0D UNHZN +OFRHD
<DOH 8QLYHUVLW\ 3UHVV

/IDUVBD®R GG 'LHQHU 5REHUW BQ(PNYROXDWLRQ
ZHOOEHLQWBRADNVXUBBLFDWROV 5HVHDUFK

/D\DUG S5LFKODSSLQHVV /HYVRIQV6FULRBEFHLIHZ <F
3HQJXLQ 3UHVYV
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ILFKWHQVWHLQ 6DUDBKVSRQIWHEORELEHYHUV DO\
JDPEOLQJ $Q H[WHQGHG URS$0QBDWRR Q[ LH
3V\F KR ORI 1R

ILFKWHQWW BDXO06®URY LF S5HYHUVDOV RI
&KRLFHV LQ *DPE-®RXYPXDHFIRMLEOMULP HIRWOD C

IRHZHQVWHLQ *HRUJH ) &KULVWRSKHU . +VH}
DV |HHDM\G KR O R XLFAHMVOL Q 1R

IXFH 5 'XQFDQ +RZDDBHAWDIQEE 'HFLVLRQV ,Q
&QULWLFDQ@HZXYRHN :LOH\

ODFKLQD ODUN - 3& KRLFH 8QGHU 8QFHUW
7KH -RXUQDO RI (FRQHRRIF 3HUWRSHFW

ODFKLQD ODUN - 3([SHFWHG 8WLOLW\ $QI
(FRQRPHWRIQFD

ODUNRZLW] +DUU\ -RKH QDAL RLVER @ LYWL O

ODUVFKDN -DFRE %HKDYERWLRQBBUWDLQ 3UR
SWLIRQRPHWRQFD 1R

ODUVKDOO $SBWIUMHFLSOHV RODFRQBEDRVDQG &R

OF.HQQHOO $XEBKUYH\LQJ VXEMHFWLYH ZHC
PHWKRGRORJLED/O HRBQVEG HWDWNKRIXEG HFWU
(OHPHQWYV %RILQBOIDQL]DWLRQ IRU (FRQRP
&RRSHUDWLRQ 3DULV

OHQJHU &DBWLQFLSOHV RIJMFRQRPRAV 'LQJZDO
+RVHOLW] *URYH &LW\ UMD OLEHUWDULDQ 3L

OLOO -RKQ 6WXDUW )UDVHUEW LROOLWDDIUQID QRVP7I
9RO _ /;,9 /RQGRQ KWWS KRPH ZOX HGX a

oV

0\HUV 'DYLG * (G 'LHQHU 3V\FRBIKR QV6BRIBQF'
1R

IHWWQHHO +DSSLQHVV "7KH 6FLHQF B[ IIRHKL @Q L\¥
3UHVV 8QLWHG .LQJGRP

125& sQWHUQHW 6LWHVL KWWS ZZZ QRUF RU
UXEDW

I1\GHJJHU &RULOHDWXULQJ ORUDOH $ *XLGH WR
*HURQWRORJLFDO 6RFLHW\ :DVKLQJWRQ

2LVKL B6KLJHKLUR (G 'LHQHU G5LFKDUG ( /XFD
%HLQJ &DQ 3HRSOBHUN IRRWANSSA'"RQ 3V\FK|

9RO
2UPHO - SORHLWH PHW /IRQNQ RIS W® 1§ UCRDL
2VZDOG $QGUHZ - 3+DSSLQHWQ DYHU VER

:DUZLFN 3DSHU
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SDUHWR 9LOINGIGIROH GL HFRIQRRPQR SSAREHW WD (

3BDYRW :LOOLDP (G 'LHQHU S5HYLHZ RI
B3VI\FKRORJLFDORBUVHVIRQJ

BLIRX $UWXUKHRKEBQRPLFV/RQBRQIDOIDHPLOOD

3RZHOO .HQGDOO 3YRRAFRIFRRB|I WK H U XQIG

3UDWW -RKQ : 35LVN $YHUVLRRKR QA PMKHJ
9RO 1R

4XLJILQ -RKQ 3¢ 7KHRRIXWRQBQ\RLEESQW P I
DQG 2UJDQIRDWLRIR

5DLECMRQ 5 3+ D S U IPHPRIN WY DR RV D08 L G
9RO V'V XH

5DWHV RI VDODU\ LQFUHDVH WKH SXEOLF
KWWS ZZ7Z7Z HRRGJIRPEBWROAODUL KWPO 0D\

5HDG 'DQLHO&WLOLW\ WKHRU\ IURP -HUHP\ %H
"RUNLQJ 3DSHU 1R /6(25

S5HVPL *D]HWH .DVOP 1R
SRVHQEHUJ ORRQEMLYLQIMZKKRAHODI%DVLF %RR
6DPXHOVRQ 3DXO $ 3$  QFRRADH/ XRRH WIR/H ES

(FRQRPRRD 1R

6DPXHOVRQ 3DRRQEGCDWLRQV RI (FROFRBDE $QO(
86%

6DYDJH /HRQDIKG® JRXQGDWLRQVHRI GRUNW - R WQ |
'RYHU 3XEOLFDWLRQV

6FKRHPDNHU 3DXO3ZKH ([SHFWHG S8WLOLW)\ OR(
(YLGHQFHV DQRXUBDWDRN LFRQRPRE /LW HR D\

6FK\QV 3HJJKH UHODWLRQVKLS EHWZHHQ LQF]
VDWLVIDFWLRQ LEHHWW VHN@PDBE BQBWLR Q
FRPELQDWLR@ YOI QERIWKLI'Q 4XDOLW\ RI /LIH
(GV (G 'LHQHU 'RQ 5 5DKW] .OXZHU $FDGH

6FK\QV 3HJJ\,QFRPH DQG OLIH VDWDWDR®DR
ORQJLWXGRIQDIHVWXIGN (EXURQ 'HOIW

6HQ $PDUW\D 37K H(6 WP\Q 6 DOF® RQ H UQLHFN
RQ +XPDQ99P&EDAEWLGIH &DPEULGJH 8QLYHU
6KLOOHU 5REHUW - 1L K P B QF% RK WKLHR YLD

1% (5 :RUNLQUR3DSHU

6KLSSR &DPLOOR 3DGRD -RKQ $ $VVDG
(QFRGH (FRQRPMFXYBOINEOLVKLOROURXS /HYV

6LGJZLFN +HTKH 3UL®FLIROHMWV L F DR QERR@R POD F
$QG &R $QG 1HZ <RUN

BOXWVN\ (XJHQ 6X00D WHRULRUGBOHEC(
HFRQRPLVWYV
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6RQLOALPRQ $SSOHWRQ 3/LIH 6DWLVIDFWL
'HWHD@WRUOG 'HYHORSPHQW

6WDUPHU &KULYV C[ SN FH\W R S PH/QLVYOVL. W Q 7IKRQ
'"HVFULSWLYH 7KHRU\ RRXIKRDLGHRK QBERQRPILY
9RO 1R

7HFN + +R 1RDK /LP &ROLO®+RZ &BPHKHRWRIL
(FRQRPLF DQG 0DUNHRMXIU@RID ORKSIHONUM HVRIOQ J
ol

7KDOHU S5LFKDIK® tLQQHUCV &XUVH 3DUDGRJI
(FRQRPLRBUWLGBGFHWRQ 8QLYHUVLW)\ 3UHVV 7K

7L Q E®l UJIHQ 32Q WKH PHBDRXU&GPBQRN RARZH
9RO

7UHSHO &KULVWRSKHU &UDLJ 5 )R[ YH 5XVVH
WKH EUDLQ" 7TRZDUG D &RJQLWLYH &RXQYRNVIE
% U D IVQH B HFKO ,VVXH

7ULFRPL (OL]DEHWK 0 ODXULFLR 5 'HOJDGR
&DXGDWH $FWLYLW\ ENSBRRREQ &ROWLQJHQF

78,. +DQHKDONO glGJeFe $UDUWOUPDVO

7XUNLVK 6WDWLVWIZZDW X, QN MM RMJH :HE 6LWH

7YHUVN\ $PRV 'DQLHO .DKQHPDQ 3$GYD
UHSUHVHQWDWLRQ KD ®QRFIHILW N LED&\Q " 8 Q F,WWV

7YHUVN\ $PRMKQH®DKO 37KH )UDPLQJ R
3V\FKRORJ\ &RA L&KERPH ’ 1R

9DQ 3UDDJ %HUQDUGLOD® DQG FDUGLQDO XWL
GLPHQVLRQV RI WKRIXDKO®I® RH FERRBERPHW U LF

IDUID® 5 ,QWHUPHGLDWH OLFURHFHRD RRIURV
&RPSDQ\

OHHQKRYHQ ZRQGLWLRQV RISHISHOMBXEOLVKL
'RUGUHFKW

9HHQKRYHQ 5XXW 3 A\R F DI3G L, Q3NVATRNURE B\W
9HHQKRYHQ 5XXW SR AHIDSELQENVNDWRODL
I9HHQKRYHQ 5XXW 8+DSS\ /LIH <HDUV OH

BURFHHGLQJV RI WKH )LUVW ,QWHUQDWLRQ
*URVYV IDWLRQDO FRSBEROXKVY KWWS
KHLGHOEHUJ GH VDYLIDGRN +DSS\B/LIH

9HHQKRYHQ 5XXW SOHDV XUHYURIV HOQRAWIYW
2(&" &RQIHUHQFH RQ OHDVXUDELRLWD PSL® +
5RPH
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9HHQKRYHQ 5XXWQDWLRQBWRVYVIHUHQFHV LQ
OHDVXUHPHQW %LDV RQUWHIHFIMVRR @XOWRXH
9RO 1R

9HHQKRYHQ B3XKWDJH KDSSLQHVV2LQ + R DPKLFRK
SHRSOH HQMRDZWREHURQLMADWRHU OGN BDWD I
KDSSLQHVV (UDVPXV 8QLYHUVLW\
KWWS ZRUOGGDWDEDVHRIKDSSLQHVV HXU
DJH+DSSLQHVV SKS

9HUQRQ ODBKRMEHB@IRFNILHOG $FXPHQ 3XEOLVE

9RQ 1HXPDQQ -RKQ 2VNDUKHRUJHRIVADRHEY DQG
%HKDYLRGE 8QLWHG 6WDWHV 3ULQFHWRQ 8

:DOUDV /HROHPHQWYV RI 3XBRXWRGRRHFV2ULML

'LONLQVRQ $QFQWURGXFWLRQ WR Y%RHX®RQR BD
ODFPLOODQ

'RUOG 9DOXH B6XUYH\ gQWHUQHW 6LWHWEDWW

'RUOG 'DWDEDVH RI +DSSLQHVV g QUDISISQE WVELM
=KDQXDQSLQJ 6HDQ 6KRQJ +ZDQJ S7KH F
OHYHO VRFLDO WUDQVLWLRQ KRZ @RFELBO
,QGLFDW R UYREH WHOHJ F K
=ZHLJ -DVRQRXU ORQH\ <RXU %UDLQ +RZ
1IHXURHFRQRPLFV &DQ +%H OB @ BR K XRXHIL FKH
« 3)HUPDW DQG 3DVFDO RQ
KWWS ZZZ \RUN DF XN GHSWV PDWKV KLVW
(DV\RQ 2KWQOHUAZZ WFPE JRY WU ZS
75 7&0% 75 ODLQ OHQX 3DUD 3ROLWE&SHVAQHUW
AP X ]
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) (NLQ <D\OQHYL

7P KDNODUO PDKIX]GXU %X NLWDEOQ wWDPDPO \D
JJUH NLWDEO \D\OQOD\DQ \D\OQHYLQLQ L]QL ROPD!
ELU WDW/WPL LOH oR-DOWOODPD] |JHWOHQHPH] \D\

6HUWLILND 1R

,6%1

6D\ID '*]JHQL .DSDBNVGOVBSPOD,

%DVNO YH &LOW

6RQoD+ <D\OQFOOON

ODWEDDFOOON 5HNODP

6DQ 7LEWIWG

gVWDQEXO &DG @gVWDQEXO dbuudv_o
2V N$ @/NOHWD

7HO

6HUWLILND 1R

% DV NO 1ADADLK L

(.u2DVOP <D\OQ 'DgOWOP
UHKUHN«VWe ODK &XPKXUL\HW &DG
"XUDN 6N 1R 2VPDQJD]L %856%
7THO

)DI

HPDLO LQIR#HNLQ\D\LQHYL FRP
ZZZ HNLQ\D\LQHYL FRP




$EUHX ' YH %UXQQHUPHLHU 0 . %XEEO

SS
$JJDUZDO 5 6WDELOL]DWLRRQD®F WXEQ WA &
-RXUQDO RI )LQD®OFH s

$JJDUZDO 5 /HDO 5 YH +HUQDQGH] / 7
3XEOLF 21I1HULQJV LQ /DWLQ $PHULFD )LQDC

$JJDUZDO 5 YH 5)PROLLG WKH ,QLWLDO 3XEO
ODQDJHPHQW SS

$JUDZDO $ YH 7DQGRQ . $QRPDOLHV RU
LQ (LJKWHHQ &RXQWULHV -RXUQDO RI ,QWH

$NDLNH + $ 1HZ /RRN DW WKH 6WDWLVWL
RQ $XWRPDWLF &RQWURO SS

$NVR\ $ |WHQ@DQUO 6 HWR BN SVDFGIDAQ DD L] L
UD 'HWD#@i<D\

SNV|\HN+HQ B U . d|]+P O+ RUDRE/IHDPW® MIHIWX
¥WDQEXO %LOM@DQLYHUVLWHVL <D\

$0ODQD]L $RXEL $© ([ WUHPH ,32 8QGHU
(QYLURQPHQW LQ :HDOWK\ (PHUJLQJQPRORMP
ODQDJHPHQW &LOW SS

$O0HQ ) YH )DXOKDEHU * 6 L J QIDHONO L-GQRXX E
RI )LQDQFLDO (FRQRPLFV SS

$OWDQ 0 YHM +RWDPMON LEHN GHEBD Q NHHYN\G O& U
.&D '"|QHP )L\DWOBPLORUPDQM&% ) 'HUJLVL
SS

$OYDUH] 6 YH *RQ]JDOH] 9 UX®L3BDRURT
6SDQLVK ,QLWLDO 3XEOLF 2IIHULQJV ,32V
$FFRXQWLQS$S

$PLKXG < +DXVHU 6 YH .LUVK $ $0
&DVFDGHV LQ ,32V (YLGHQFH IURP WKH 7F
JLQDQFLDO (FRQRPLFV SS

$WDNDQ ,FVWDQE XiP W06 NG REDVADAVDBYWKH 2FI
$\O$QRPDOLOMYIEH QRIBEOOHUL FWH GEXID KG
WHWOHWPH )DNOWHVLSBUJ
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$\GHQ 7 YH .DUDWD QE X GFOH\® ® M € GORIGKMD P @] O
8]XQ 9DGHOL )L\ (Y @6 e IGRRHPDIY ENPIWLNGE O i LY
%LOLPOHU 'HUJLVL &LOW SS

$\®DO 1 (DWDO OMHXQR 0 J)LOQD® B DD < HWHN L$D

%DQHUMHH 6 'DL / YH&BREM@WKD ,32V KD
'LIIHUHQFHV LQ 8QGHUSULFLQJ" -RXUQDO

%DURQ ' YH O\HUVRQ 5 5HIXODWLQJ D
(FRQRPHWULF 6RFLHW\ SS

%DURQ ' 3$ ORGHO RI WKH 'HPDQG IRU ,QYH
'LVWULEXWLRQ 6HUYLFHV IRU 1HZ ,VVXHV 7

%HQYHQLVWH / 0 YH 6SLQGW 3 $ +RZ ,
3ULFH DQG $ODRVDMH\RQ-RXUQDO RI )LQDQF

%HQYHQLVWH / O YH :LOKHOP : - $ &R
XQGHU $OWHUQDWLYH 5HJXODWRU\ (QYLUR

SS
%BHQYHQIVBHSLQGW 3 +RZ ,QYHVWPHQW %
DQG $OORFDWLRQ RI 1HZ ,VVXHV -RXUQDO

%ODFN % 6 YH *LOVRQ 5 - 9HQWXUH
ODUNHWYV %@OQRFNHIDWNHWY -RXUQDO RI1 )l
SS

%RRWK - 5 YH &KXD / 2ZQHUVKLS 'LVS
8QGHUSULFLQJ -RXUQDO RI )tEQDQFLDO (FR(

%BRINXUW + =DIP|D Q % X W\DFYINL ®QID\ O

%UHQQDQ 0 - YH )UDQNV - 8QGHUSUL
3XEOLF 2IIHULQJV RI (TXLW\ 6HFXULWLHV L
&LOW SS

% R UWMDD® E X O + DAD\N D GREINHOPHE IRIMNNO] X S S

%URRNV & ,QWURGXFWRU\ (FRQRPHWUL
8QLYHUVLW\ 3UHVYV

%URZQ 3 .HLP ' % .OHLGRQ $ : YH O0DU
6HDVRQDOLWLHWR D\ G5 HWEGHAQRIBY LV~ -RXUQD
(FRQRPLHV SS

&KDON $ YH 3HDY\ - ,QLWLDO 3XEOLF 21
WKH 3ULFH (IITHFW )LQDQFLDO $QDO\VWV -R

&KHPPDQXU 7 - YH )SO/KHRWLRB WKH *RLQJ 3
5HYLHZ RI )LQDQFLDO BWXGLHYV SS

&KHQ * )LUWK O YH .LP - ,32 8QGHUSL

_-RXUQDO RI 0OXOWLQDWLRQDO )LQDQFLDO 0D
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&KL H 3 DGIJHWW & 7KH BHUIRUPDQFH DQ
&KLQHVH ,32 ODUNHWYV 3DFLILF (FRQRPLF 5t
&KRH + ObDVvXOLV 5 YH 1DQGD 9 &RP

%XVLQHVV &\FOH 7KMRQDD@3I (FPBEGHOQFMHO R
&RVWD % &UDZIRUG $ YH -DNRE .
XQGHUSULFLQJ" -RXUQDO RI OXOWLQDWLRC

&RQGR\DQQL / 2 +DQORQ - YHIDWKH &8HHN HI
6WRFN S5HWXUQV ,QWHUQDWLRQDO (YLGHC
$FFRXQWLQJ =+ SS

&RNIXQ 0 3DUD YH & HUPDRBODY BWHRODU ]
"HW D \Q4@® \

&URVV ) RAK HR 1%HKBPFN 3ULFHV RQ )ULGD\
$QDO\WW -RXUQDO SS

'DQGDSDQL . 'RVVDQL 5 3UDNDVK $ YH 5H\
8QGHUSULFLQJ RI ,QLWLDO 3XEOLF 2IIHULC

SS

'HIHRUJH ) YH =HFNKDXVHU 5 7KH 5
BHUIRUPDQFH 7KHRU\ DQG (YLGHQFH -RXUC

'LFNH\ ' YH )XOOHU : 'LVWULEXWLRQ RI
6HWHY ZLWK D 8QLW 5RRW -RXUQDO RI WKH
S +

'UDNH 3 YH 9HWVX\SHQV 0 ,32 8QGHUS

JLDELOLW\ )LQDQFLDO ODQDJHPHQW &LOW
(OPDV % YH $PDQLD Q48 PsQ HKHCRIO N B VE®B Y BAID ' -
ODPD $QRPDOLVLGH K\QOH GO ELOMER MPL  $
\RQ .RFDWHSH%W)QHYHUVLWHVL 88
(QJHOHQ 3 YH (VVHQ o0 8 Q& NDMBE3J IFFROQY
VSHFLILF FKDUDFWHULVWLFV -RXUQDO RI %
(QJOH 5 YH *UDQJIHMWHKJUDWLR&RDQG (UURU &
(VWLPDWLRQ DQG 7HVWLQJ (FRQRPHWULFD
(UFDQ 0 YH dHYLNHXUYH\ RQ ,32 8QGHUSULF
([FKD QNWE®BWPH YH )LQDQV SS
(UWXQD % (UFDQ O YH $NJLUD\ 9BQGHUZUEK
SHODWLRQVKLS RQ ,32V 7KH &KWH -RXUQD
(QWUHSUHQHXULDO )LQDQFH SS
(VIDKDQLSRXU $ *RRGDUJL 0 YH -DKDQELQ 5
8QGHUSULFLQJ 1HXUDO &RPSXWLQJ DQG $S
JLHOGV 0 - 6WRFN FDVFHRQ $ 73K HR EROHRQ D
WKH 8QLYHUVLW\ RI &KLFDJR SS
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JLHOGV 0 - 6HFXULW\ 3ULFHVY DQG 6WRF
6HOOLQJ KH -RXUQDO RI %XVLQHVV RI WKH
SS
JLODWRWFKHY , YH %LVKRS . %RDUG
MBQGHUSULFLQJYT RI 8 . ,32 )LUPV G6WUDWEF

*UDQJHU & ,QYHVWLJIJDWLQJ &DXVIDDGH
&URMWFWUDO OHWKRGYV (FRQRPHWULFD

*XMDUDWL ' 1 VWP IQE X 8 BQEBPHIADUAL» Ug <

*s]HOKDQ DBU Y®l $®ON +DOND $U]JODUGD +LWWVH ¢
PDOMHWPH YH )LQDQV SS

+DQGD 5 YH 6LQJK % 7KH (IIHFW RI %RD
(YLGHQFH 7KH ,83 -RXUQDO RI &RUSRUDWH

+DQOH\ . 7KH 8QGHUSULFLQJ RI ,QLV
$GMXVIKHQRPHQRQ -RXUQDO RI )LQDQFLDO

+HDUQ % 7KH ,PSDFW Rl ,QVWLWXWLRQ"
9HQWXUH &DSLWDO DQG /HDG ODQDJHUV R«
$IULFD -RXUQDOBORBKDW DORWIRPBOWL &LO

+HOZHJH - YH /LDQJ 1 ,QLWLDO 3XEOL
-RXUQDO RI )LQDQFLDO DQG 4XDQWLWDWLY}
+HQVOHU ' $ +HUUHUD 0 - YHIRRPDIRRGRI

3XEOLF 2I1IHULQJV LQ WKH OH[LFD@XBWRP
 QWHUQDWLRQDO ORQH\ DQG )LQDQFH

+ROPVWU|P % YH 7LUROH - ODUNHW /
-RXUQDO RI 3ROLWLBBO (FRQRP\ &LOW

+XJKHV 3 - YH 7KDNRU $ 9 JLWLIDW
8QGHUSULFLQJ RI ,QLWLDO 3XEOLF 2IIHULQJ

JEERWVRQ 5 3ULFH 3HUIRUPDMYFH RAUQR
JLQDQFLDO (FRQRPLFV SS

-DFREV % , YH /HY\ . 1 &DOHQGDU $QRI
7XUQLQJ 3RLQWYV )LQDQFLDO $QDO\VWYV -RX

DLQ % $ YH .LQL 2/VXH RSAKWEHRRRWPDQFH R
"RXUQDO RI )LQDG@FH SS

-DNREVHQ - YH 6RUHQVHQ 2 W HHUFIR 5 S RWKLL
$SSOLFDWLRQ RQ 'DQLVK ,32V (XURSHDQ )

-DVNLHZLF] ]39 *RQUBEPQGH] 6 YH 6FEXKUBEN
3HUIRUPDQFH $QDO\VLV Rl *ROQHQ BQABLE:
)DPLO\ %XVLQHVV 5HYLHZ SS

"HQVHQ 0 & YH OHFNOLQ : 7KHRU\ RI W
&RVWYV DQG &DSLWDO 6WUXFWXUH -RXUQDO
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.DKQHPDQ ' YH 7YHUVN\ $ 3URVSHFW 71
5LVN (FRQRPHWULFD SS

.DUDQ 0 ¥ $GxDOLIL YHWVIRPULWSQ NDQID *DJL .LW

.D\D 7 7KH 6KRUW 7HUP 3HUIRUPDQFH F
BWRFN ([FKDQJHSSSOLFDWLRQ -RUQDO RI ¢
J)LQDQFH SS

HLP ' % 6L]H 5H GDSWHRSF § QSR-PVDXOU @ V6 D)

~ (PSLULFDO (YLGHQFH -RXUQDO RI )LQDQFLD
.®®DU 0 9H &D U DMWD Q E X OFHRQOND GIREVPI QD |
O$QRPDOLOH®H HKOBIRELN|QHWLP 'HUJLVL SS

.OPD]+ ®.% GH @GD +DOND $UHBHWEBULIOL
~ PDQVAWU@BWPH YH )LQDQV SS
.&PD] + 7KH ,QLWLDO DQG $IWHUPDUNHYV

ODUNHW (YLGHQFH IURPJHVWRRE®DOGWR FON
J)LQDQFLDO ODQDSHPHQW &LOW
.RUNPD] 7 YH &H\ODQ $ YH Ol6E&:NRDSEDBQLDLY |

(NLQ@xmY L

. XUWDUDQ $ ON 7+ D R KDED NSUHHOMD s L Q@I P\ DD H
SHUIRUGHUDEEINIL QLDL SQ@WHUQDWLRQDO -RX
$GPLQLVWUDWLYH 6WXGLHV SS

. XWODU $ (NRQRGEHDANDLD» QRBMIO <D\O

.+0+NNRPD R+ 8QGHUSULFIDU LIVGR @ XRINW K HS$ .

,QWHUQDWLRQDO 5HVHDUFK -RXUQDO RI )LQ

.+0*NNRPDR* YH $0ODJP. %Y GH 8\JXO B Q P& |HFDGDHLDI
.D Wi P@S@ DOL]L 'RNX] (&NOY DVIBWLYM DV PWH VL
'"HUJLVL SS

.ZLVWNRZVNL ' 3KLOOLSV 3 B6FKPLGW 3 YH
Rl 6WDWLRQDULW\ $JDLQVW WKH $OWHUQD\
&LOW SS

/HH - &XRH <HQ 3 ODUNHW 6WDWHV DQ
7DLZDQHVH ,32V (PHUJLQJ ODUNHWYV )LQDQF

/IHUQHU - OHQWXUH &DSLWDOLVWYVY DQG
JLQDQFLDO (FRQRPLFV &LOW SS

/HYLV 0 5XKH 3IMWIRUPDQFH RI ,QLWLDO
([SHULHQFH )LQDQFLDO ODQDJHPHQW |

IMXQJTYLVW $ ,32 8QGHUSULFLQJ +DQG
&RUSRUDWH )lKCBiIDJ@FDFQG?\KH(ChMM/YLHU SS

IMXQJTYLVW $ YH :LOKHOP : FRP %X¥EQULFIR
JLQDQFH SsS

IRIXH ' ( 2Q WKH 3ULFLQJ RI+#8QVHRXRQI
Rl )LQDQFLD Q@ YHQEQODXDYWLWDW SS
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IJRXJKUDQ 7 YH 5LWWHU - 'K\ +DV ,32 ¢
J)LQDQFLDO ODQDJHPHQW SS

JRXJKUDQ 7 S5LWWHU - YH 5\GTYLVW .
QVLIJKWX%DYDBLILQDQFH -RXUQDO &LOW S

IXFDV ' YH OF'RQDOG 5 (TXLW\ ,VVXHV [
J)LQDQFH SS

ODNVLPRYLF 9 YH 3LFKOHU 3 7HFKQR
21IHULKYVHB Rl )LQDQFLDO 6WXGLHV S

ODXHU ' YH BHQEHW / TKENHWHR QY \R K MV K
,QLWLDO 3XEOLF 2IIHULQJV 7KHRU\ DQG
4XDQWLWDWLYH $QDO\VLV SS

OF'RQDPOGH )LVKHU $ 1HZ ,VVXH 6WRFN
J)LQDQFH SS

OHOOR $ 6 YH 3DUVRQV - ( *RLQJ 3XEC
JLUP -RXUQDO RI J)LQDQFLDO (FRQRPLFV

OLNNHOVRQ 3DUWFK 0 O YH B6KDK . 2
3HUIRUPDQFH RI &RPSDQLHV WKDW *R 3XE!

SS

OXVFDUHOOD & - YH 9HWVX\SHQV 0 5 s
8QGHUSRXFEIQPIO RI )LQDQFLDO (FRQRPLFV

2UKDQ 0 6 KBRUQV 3BIQER LRR@XQ FH R1 ,32V 7L
BWRFN ([FKDQJH ,QLWLDO 3XEOLF 2IIHULQ.
% X WW HUARHPRQQ SS

2VERWQH 3HULRGLF BWUXFWXUH LQ WKH ¢
2SHUDWLRQV 5HVHDUFK SS

g]JHQ ) YOX*-®R+ @ BWROMOEWD GL (WNLOHUL
®H $QDOL]IPR"HUIHOL &LOW Ss

3DJDQR O 7KH )ORWDWLRQ RI WKH &R
&RRUGLQDWLRQ )DLOXUH ORGHO (XURSHDQ

3DJDQR 0 3DQHWWD ) YH =LQJDOHV /
(PSLULFDO $3D@® RV LM Q-IRXEH SS

3DXG\DO . 6DDGRXQL % YH %ULVWRQ 5 -
ODOD\VLD ,QLWLD@BUP PLXP| FOPEDMRE@] )3 MHA
-RXUQDO &LOW SS

3KLOOLSYV 3HWURY¥Y WVH 3 THVWLQJ IRU D 8
5HJUHVVLRQ %LRPHWULND SS
S5HLQJDQXP 0 5 7KH $QRPDORXV 6WRFN

-DQXDU\ (PSLULFDROVV HOWHOVOUQUW (ADHFWYV -]
(FRQRPLFV
5LWWHU - 7KH +RW ,VVXH ODUNHW RI
SS



< Cv I 0

5LWWHU - YH :HOFK $ GHYLHZ RI ,32
-RXUQDO RI )LQDQFH SS
S5LWWHU 5 - 7KH &RVWV Rl *RLQJ 3XEOLF
SS
5RFN . 'K\ 1HZ ,VVXHV $UH 8QGHUSULFH
SS

5RIHII 0 6 9H .LQQH\ : BUNHW 6KDBSRYDOL\
SHWXUQV -RXUQDO RI )LQDQFLDO (FRQRPLF

EXXG - 8QGHUZULWHU 3ULFH 6XSSRUW D¢
JLQDQFLDO (FRQRPLFV SS

6DGDP * YH dHOLWEX® 0HIPMX00 HOQB BNV PLMD W O
GDPD Y KBS WBREO. WO (W N L O H UND R PH:XIE@H WL |
VHWL 'HUJLVL SS

6DPDUDNRRQ / UXQ BROEIBWBUMFLQJ RI ,QLWLE
/D@ 6WRFN ODUNHW -RXUQDO RI OXOWLQD

6DQFDN g 7+UNL\H QQQ\L . %@X®@X&EDANDD 26D Q
OO $QNDUDEDND@EDUPD\HD.XVRIRVHQHWOHP|
WHUOLOLN (WeG-

6FKXOW] 3 + YH =DPDQ O 'R WKH ,QGLY
7KH\ $UH 2YHUYDOXHG -RXUQDO RI )LQDQFL

6FKzZzDU] * (VWLPDWLQJ WKH 'LPHQWLRQ |
SS

6HY+NWHNLQ 0 YH 1DUJHOHOHNPRQHIHURLOHUL
$QNDUD IHBHO <D\

6KHUPDQ $ ( )32V DQG /RQJ 7HUP 5HOD
%XLOGLQJ 7KH 5HYLHZ RI )LQDQFLDO 6WXG|

6KHUPDQ $ ( YH 7LWPDQ 6 %XLOGLQJ
3DUWLFLSDWLRQ /LPLWV :LWK &RVWO\ ,QIR

SS

6LPV & ODFURHFRQRPLFV DQG 5HDOLW\ |

6SDWW & 6 YH 6ULYDVWDYD 6 3UH
SHVWULFWLRQV DQG (IILFLHQF\ LQ ,QLWLD
BWXGLHV SS

BWROO + 5 6PDOO %XVLQHVWDIQ\G WHHH -1

RI )LQDQFLDO DQG 4XDQWLWDWLYH $QDO\VL
BWRXJKWRQ 1 0 YH =BHRFRRBIQLVPV ORQBWRUL
BWUXFWXUH -RXUQDO RI )LQDQFLDO (FRQRF
6XEUDKPDQ\DP $ YH 7ZWHWD®RL®J 3XEOLF 'HF
'HYHORSPHQW RI )LQDQFLDO ODUNHWV -RXL
7DQHU % YH $NND\D * )D D OANMWWDS B [BRMINIDH/
$QNDUD ‘@@ D\ <D\
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7DQ|U 5 7 31U N\D SHEDNCONDR M$ D HANOGR) D U
7THNHU 6 YH (NLW g 7KH 3HUIRUPDQFH

<HDU Xi N+ YHUVLWHVL "HUJLVL SS
7KDOHU 5 + $QRPDOLHV WKHWIDYFD U\ (|
7@ 6 $QDWRP\ Rl ,QLWLDO 3XEOLF 2IIHU

JLQDQFHS S
7*NHO $ $VLPHWQGDH DGR BBERQROEUHBe O

PDQ@BODHUOHQGNB DRPHWIWDWYHMWLN &LOW
8KOLU + *RLQJ 3XEOLF LQ WKH ) 5 *

J)LQDQFLDO ODUNHWV %HUOLQ 6SULQJHU S
S8VWD g OHWPHIYHQR@WQVDO <|QHWRQ@ $QNDUL
hQO+. 8 YH (UVBN ¢DOND & ]PDDW DD D| YHP. 3H

IRUP® QHOLUOH\LRLGHYUH " RNX] (\O+OdMPLY

VDG VUL %LOLPOHU )DN.OWHVL 'HUJLVL

"HOFK 6IHHDVRQWM G ,RLWDWLRQ &RVWV D
3XEOLF 21IHULQJV -RXUQ@DO RI )LQDQFH
"HOFK 6HTXHQWLDO 6DOHYV /HDUQLQJ

SS

'RORV]\Q $ YH =DUJHAN/PSDFW RI WKH -DQXD
8QGHUSULFLQJ LQ 3RODQG )ROLD 2HFRQRPI
<DQHDO . *®N )L\DWODPD 20 JXVWXHUQ HY H D«IKIDN B
SUQGENLQLQ $QDOL]QHPLIQWYFHOHPH *D]L |
WHMWMULVBBULYBLOLPOHU )DNsOWHVL '"HUJLVL
<6 ' YHVXQ $ VW @ EXVD SN BD B U<GINU G L
JL\DW $QRPDOLVL @&WDWBBN ¥ BelLCH BADIHAH \HL

=KDQJ K\ 'R ,32 8QGHUZULWHUV $0OO0ORF
WR %X\ 7KHP %DFN" -RXUQDO RI )LQDQFLD

=LQJDOHV / ,QVLGHU 2ZQRU3XEGLP Q&H V
(FRQRPLF 6WXGLHYV SS



@EKIN

Basim Yayin Dagitim
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SHVLOLIBORXSKWNNBN ZZ7Z UHVIBUL HOIWWILWQH V
(ULGLP
5HVLOLHQWRQ&MUMIDHODLY S5HVLIOWWEWH Z&EUDW
UHVLOLHQWFLWLHY 2UJ :SFRQWHQW 8SORDGV
LHQWHB(QB/U 3GI (ULUGLP
5HVLOLHQWSHWILOWHYW %O QUINRWNVSY ZZ7Z
UHVLOLHQVERIQWHQEW 8% ORDGE5HV L O M-DIFRHBRBEVBU D W
(ULGLP
5HVLOLHQKMH &IBWEHVLOLHQFHKWWRVSHEWXVOLHC
2UJ :8RQWHQW 8SORDGGI (WP UF
SHVLOLHQWOQRLQIWRQ S5HVLOIKNNWSESY GAYADWE
UHVLOLHQWFLWLHY 2UJ :SFRQWHQW 8SORDGYV
B3GI 3GI (ULGLP
5SHVLOLHQWKDWLWILWYY S8UEDQ EWWEWYLHIEH
UHVLOLHQWFLWLHV ZUILBHVRXUFHYVY B6HFWLRQ
S5HVLOLHQW :KD&L W\ LV S8UEDQ 5HVLOLHQ
KWWS 27z UHVLOLHQWFLWLHENVP2UJ 5HVRXUFHV
$GDP S5RARIQRPLF 5HVLOLHQ@MH R GV RWWYK H& B ® WWD
&LWISHHWLOLHQFH DQG 6XVWDLQDELOLW\ LQ 5HOD
&KDOOHQJH )RU(POWROR &DWSEBYVLQL *DHWDQR 0D
$VSURQH 6SULQJHU S
$GULDQD ; 6DQFKH] 3D 2WWRRGAHD@RERHH YRUHRY 9R
5HVLOLHQFH ORUH 6X\VAWREGGE O H(Q KIBMH A WKL V
SS +
$)$'$0ONODPDOO $IHW 7H&LPODHEDND@O BN $IHW 9
<|&WLPL %»DuNDQOO+O .DVOP
$ODUN 6DLODXL UDYRQEWRELQVRQ 3.QRZOHGJH
SUDFWLFHV Rl &0LPDWH $GDSWDWLRQ $FWRUV 7RZ
f&RUOG (QYLURQPHQWDM®ROLHQFH:$G 3ROLF)
$WOO $$SHRD Q|QHWLPL $®OYH QSDNIHIR REKW N O
<DSOOPVQRD<D\OQDIDEOWODOP $ON
%DODPLU OXUDW $IHW IRO2W%W I$NBDW OFHFALSYRDYGH. 1B O D
OHU .L$QINDQ D
%DOWD O0¢QHYYHU g]JH 3.H GO \QHZH 58 (VINEDGHLAYCH BIQ D\
30DQODPD <DNODGUOPO" <A QCIMGPOP IHIQ RN RPC
(QVWLW®@WDUD
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%HFN\ 3 < /RR DQG .HYLQ <. /HXQ 37UDQVSRUW
ORYHPHQW LQ +RQJ .RQJ /RO RYBEWWHBBIBHVEBDEW
$ 9RO +SS
%HLOLQ 5XWK DQG &DWK\ :LONLQVRQ 3, QWURGXF
SBUEDQ 6WXGLHVRYSHELI RV XBUEDRQ S5HYROLHQFH
SS
%R\G (PLO\ DQGD6LBYNNIEWKKR &OLPDWH &KDQJH *
5HVLO8UBPE 6VWRGLHV1R + SS
%UDMDZLGDJGDD 8Xl &KULVWRSKHU * 5HGGLFN [
5HVLOLHQFH LQ ([WUHPH (YHQWV ¥8D®ULQJ Z2RDL
-DNDUWD 7HQURWP BWWBRBROLW\+ SS'RO
S
&DVVLG\ -RKQVRQ DQG 6RSKLHDMOBAMEGUIYQFHG BR
ODNLQJ &LWLHV 5HMLOYOUHRDQP HXDWP S D BWE D Q DV MRQRIX
,QVWLWXWH )RU (QYLURQPHIRW DQGRHYHORSBHQW
&HFLOLD 7RUWDMDGD ODWWKHZ - .DVWQHU -RR
&DOLIRUQLD 'URXJKW &RSLQJ S5HYSKRWREYPHQW® DX
6FLHQPK 3 FR®IOF\ + SS
&RDIIHH -RQ 35HVFDOLQJ DQG 5HVSRQVLELOLVLQJ
1DWLRQDO 6HFX0ORNW\TREL/MRE®Y 3D FH SS
&ROXFFL $QJHOD 35HYV D@IGH Q@ WIHEWL BH VA QFHS URMDHF K
LQ B8UEDQ $JHQGD 5HVISGLHQFH /DE
dHYUH YH UHKLBFURB® @OQDHREA-HQWVHO *«QGHP
0°G*UOHU 7RSWWOW®BOIP &VE <HROHQWERONBDQABLQ
"RIVUNQHOSU DRIFOBREH WL (ULULP
dHYUH YH UHKLURKQURL®DN DIEO O vOOBIG@ESD . XU X0
E
dHYUH YH OHKLWHKIOURNL @D DOOWHO $RRDL VI\RD 5DSRL
'D\WWRQ (ULQ 5H\QROBWVODWIWKHAY ORUJDQ 6XVD(
,JRU /LQNRY 35HVLOLHQFH DQG 6XVWDLQDELOL!
(QYLURQPHQWDO O0DQBFMMOFW 3$STBHFDWWRQV(QY
9RO+ S S+
(NEHUJ OHUURBWHHH FIUDKH 5LVN 6RFLHW\ $ 5HYI
&XUUHQW 6%RFEQRORLR + SsS
(NOL . I$WOHVHO 20D\ODUGD +DVWDQH WOSHWID $B]PL

(OQD] 7RUDEL $WRZHV HDBES R 0NKKABHDG WARZIH \R U 3
ODODGDSWLQJ %XLOG L5GI0 B WWHLEO L IENQIFHW WRY &I0Q. P&
&L W LOHR\D + SS

(XURSHDQ &RRIEDQRGIJHQGD )JRU 7KH (XURSH|

KWWSV (F (XURSD (¥JHQEDKIBXIEDIM BRI P
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JHQJ 6KLKXL /LDTXDW +RVVDLQ DQG 'RXJODV 3DW
JRU &RPPXQLWLGHVWAHILHRFHYHQWLRQHDQO WDRQ@IE!
-RX U QRO 1R +\8®SV 'RL 2UJ 'SP
JLOKR :DOWHU /HDO /H\UH (FKHYDUULD ,FD]D $OL
ORUJDQ 32&RSLQJ :LWK 7KH gPSDFWV RI 8®EDQ +HD
RQ 8QGHUVWDQGLQJ S8UEDQ +HDW 9XOQHUDELOLW\
$ *OREDO &OLPDWHREKDQOH2& ROWBRMT® 3URGXFWL]
Ss

*DOGHULVL $GULDQD 38UEDQ 5HVLOLH)DFH BI)UDP
+HWHURJHQHRX$ 5L VRIX MEDAWORHMW R 05 L V NL R

Ss

*LDQ &DUORDPHRVIMERG /RXLVH *XLEUXQHW 3*$VVH
'LPHQVLRQ Rl S8UEDQ 5HVLQVHOFGDIWYE EDWWRX Q QE
6XVWDLQDEOH 'HRIORIFPHQW SS

*LQD =LHUYRJHO ODUN 3HOOLQJ $QWRQ &DUWZUL
BUEDQ 5HVLOLHQFH $ )RFXVURQ RWUQW G BRIEIDWN|DW
1R S8 'RO

+DELWDW ,,, GRHREHBODQF RO ODERQ D\WHRRQO L)RRQF H
KWWSV XQKREQWID@W2BS QKD GR O O D FRELEMORQ Q
5HVLOLHQFH 3GI (ULGLP

KWWSV ZZZ UHVLOLHQWFLW)\ RUJ LQGH(ULIPI'BDJIHS

+\RJR 'HFQRUDWLERQIHUHQFH RQ 'LVDPNDWHU 5HGXF
.REH +\RJR -DSRQ\D

gVPHS 5HKES$IB WHYSBIBIDMWKLU 30DQO®PBD'H <DSOOTL
-RQ &RDIIHH DQG 'DYLG OXUDNDPL :RRG 36HFXULW\
DQG &RQVWUXFWLQJ 5HVLOLHQFH LQ 7KH *OREDC
,QWHUQDWLRQDO 9 RKDO D W L REBR+ ‘RO

-RVH ( 50PUUXH] &ODXGLR 0 5RFFR .DVK %DUN
S4XDQWLI\LQJ 7KH 5HVLOLHQFH \ERR U&EFCPDOELVO\L \B W
(QJLQHHULQJ DQGIRUWHP 6RISH\
-XOLHWD 3DWMIVLF7KH 5HVLOLHQFH RI $ /RQGRQ *UH
$GDSWLYH &DSDFLW\ DQG 7R XUIRIOL \RLFBRBD GM/MHPZ L
1R $S KWWSV 'RL 2UJ

-XQTLQJ 7DDQQVDEXEGRO! +HLQLPDQAQWH 6 HVS DU RIDF
AXDQWLWDWLYHO\ $V\VH\P\BIRQUD BH & R EUHDWR B 8 VRVQ. [
30RV 2QRO 1R S KWWSV 3RIQRUJ -RX

-XVWLQ -RLPOH &KDELP +DUML DQG 7KRPDV 5XSS
gQIUDVWUXFWXUH 5HVLOLHQFH DQG )ORRG 5LVN $
&RDVWDOUHAUMHY 'UDLQDJH 6\WWHP 8QGHU ([WUHI
(QYLURQPHQWDO OR®WRO@OLQJ 6MISVZDUH
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.IGOR+OX IBMNGPQHWEPL %HNOHQLOPKBYHOW %HNOHF
PHNODUPDUD %HOHGL\HOHU %LUOL=L <D\OQO @gVWL
.DL )LVFKHU ,YR +lULQJ :HUQHU 5LHGHO *HRUJ ¢
36XVFHSWLELOLW\ 9XOQNNDEBROOMWLVSQRUS$SBHBRY
(QKDQFHPHQW 21, QWHN@ BWHRDO -RXUQDO 21 3UR
9RO 1R + SS

.HOHGO S5KQWQHOPH 3ROH WILGNDEEY L $

.ULVWLQD 1\WWU|P 35HJLR Q M BLHRQ DO HEBHS WHRV ' L\
1R SSRO

XWHUGHP .HUHP 'HPLU $NOQ YH 0OXWD&Q GRUOX
%LUOHGPLGO OLOOHWOHU .D\QDOIODBUDD HOMWIHDNOB D %I
20DUYDRUR dHUOHYH7¢UNHRHZ QDA PHW WEEYD
7RSOIQ™h $QNDUD

/LVD & 6PLWK DQG 7LPRWK\ 5 YUDQNHQEHUJHU 3'F
1HJDWLYH ,PSDFW 21 6KRFNV 2Q +RXVHHKKROG )RRG
JORRGV gQ 1RUWRHOG %WDHODRIGHVEW + SS

/IRWF 'DXGH\ DQG 7DGDVKL ODWVXPRWR 3 QWHJIUD)
(IILFLHQF\ ¢aQWR /RFDO *UHHQ *URUZRZAL®W &DW HHVH
6 R XW KWHDOWY U QDWLRQDO -RXUQDO 21 8WRDQ 6XVW
1R $S KWWSV 'RL 2UJ (uLaLP

0DSDUD ODKVD ORKDEPBD GDELYRO PKIMDQVRXULD
5H]D $]L]JLQHMDG DQG 7RPiV % 5DPRV 6XVWDLQDE
OHJDFLWLHV ,QWHJUDWLQJ +HDOWK (FRDORW\FDQG
L QGLFD®WRRAUV +SS

OHGLNDD $XUDWDUPD -QNDQ@ED-L$SIHW. PEK|QYH *HOLGLP
KWWS ZZZ 0HG DAL DU L O M) ENGUE®IPQ LV WPLP (U

OHHURZ 6DUD 3RXEOH ([SRVXUH @gQIUDVWUXFW
S5HVLOLHQFH L Q WIRDN WD @ DOHHI DERADXYE U RO POHDEM. 00 (
3O0DQORQJ 1R + SS'RO [

OXQGROL 6HHPD % ODQMXQDWKD DQG +DULQL 1D.
gPSRUWDQFH 21 %HQJDOXUXYV HRGH\E HUWRYW VR LR
-RXUQDO RI 8UEDQ 6XVWDBRODEOHR 'HYHORSBHQW
KWWSV 'RL 2UJ
2UJDQLVDWLRQREBHUFWQR® LFQLR' HFHWVQ R S A B QW& LAY &
KWWS ZZZ 2HFG 2RO LSFI\HSHNWTICRGHDEWP  (ULGULP
2UJDQLVDWLRQREBHUFWQR® LFQLR' HHIWQ R 6 R B QW& LAN &
$QWDERWWS ZZZ 2HF G3ROL & \HRANSIQREDNIL 3G |

uaLP

2UJDQLVDWPRR RRYUFWQRQ DQG 'HFHWQ R ER B QW& LA &
%HOR +RUKW®Q®WH ZZZ 2HF G3ROL& \ HRA NIMERCER) @Y
+RUL]JRQWH 3Gl (ULGLP
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X 2UJDQLVDWLRQRSBHUDTFWRQR® LFQ&R' HHWQ R E R B Q/We LAY &
WUVDKWWS ZZZ 2HFG3ROL R\ HRHEAAGRIYQWE G L P

X 2UJDQLVDWLRQRSBHUDTFWRQR® LFQ&R' HHWQ R E R B Q/We LAY &
&DUGKWMWS ZZZ 2HFG 2RO L&I\H SiHYRI ORUED LG IP

X 2UJDQLVDWLRQRSBHUDTFWRQR®LFQ&R' HHWQ R E R B Q/We LAY &
ARWRKWWS ZZZ 2HFG 2RO L&F\H S5V LIERHRIOVG U L P

X 2UJDQLVDWLRQRSBHUDTFWR QRO LFQEGRIIHVQRER B QYWeL W L
IJLVERKQWS ZZZ 2HFG 2RO L&F\H S5 IOR FRIOVA @ L P

X 2UJDQLVDWLRQRSBHUDTFWRQR® LFQ&R' HHWQ R E R B Q/We LAY &
2VOR KWWS ZZZ 2HFG 2RO L&H\D FHNMVROWRD BG i L P

X 2UJDQLVDWLRQRSBHUDTFWRQR® LFQ&R' HHWQ R E R B Q/We LAY &
2WWEBIDNS ZZZ 2HFG 2RO L&F\H FHNPIRG-DIW LG P

X 2UJDQLVDWLRQ FBRHW DFMR@RP DR G RH ¥ H \DLIRCBLPHHIW & R (\8L
7DPSDUKHWWS ZZZ 2HFG 2RO L&FI\H SHENTIORPTHIDWWH 3 G |
(ULGLP

x g]J]HU <XQXV (PUH 3$IHW .ROXVXQGDNL@RHO YH <H
WD\ '"HUBIRWOL 7HPPKQ <O YAY;

X 3DQDJRSRXORV 7KRPDV ,0O]H -DQN RED/NDUNHP® 0D
,QIUDVWUXFWXUH 7KH 5ROH RI 8UBDEDRILWIPFXOV
SUKLWHFWXU 9RBQVWRIXFILL SS

X S5RFNIHOOHWLRIRXQG®UWS S5HVLOLHQFH KWWSPHZRU
$VVHWY 5RFNHIHOOHUIRXQGDWLRQ5RWVIL GSISQFHD R D (
JUDPHZRUNG | (ULGLP

X 5RPH BS5HVLOLHQFH 6WUDWHJI\ &RQWISQW 8SHOVRIDD

5RPHH VL GIWHOQFWMMHGI 3Gl (ULGLP

x 6DODW B6HUJH 3% 6\WVWHPLF $SSURDFK RI 8UEDQ ¢
*URZWK 3MWWHQQWLRQDO -RXUQDO 21 S8Y9BRDQ 6XVW
1R $S KWW3WJ 'RL (ULGLP

X 6DQGUD / 5HVRGLKDUGMR ODULHNH 9DQ *HQXJWH
(ISORUDWLRQ RI 5HVLOLHQFH DQG (IIHFWLYHQHVYV
3HUPDQHQW (PHUGHMW\ 6 AMRARAUNY  + SS

X 6DSRXQW]DNL .DOOLRSL pWu5HVLOLHQFH )RU $001
30DQQLQJ 2EMHFWLYHV &RQVLVWHQW :LWK 2QH $C
SHODWLRQ 7R 1DWXUDO )XWDXWWHH B VW BH&K (GO 18 Q RK
*DHWDQR ODQIUHGL D&SULRPIHQLFR $VSURQH
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6KDR :DQ\XQ 6L\XDQ ;LDQ 1LQJ /LQ DQG OLWFKHC
/LQN &RQWH[WXDO 5LVN 3HUFHSWLRQ DQG 3XEOL
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VXU G X U XOBLKIMREH | O H U L

IDF\ 3HWHU YH -DNRE :DXWREYAWBDOWK 7KH FLUFXC
DGYDQVGBIUMQJIHU

JHYDOORLV &OAPHQWURZWK&ER® ERIQVLGHUHG D S
KLVWRULFDO QRWH RQ5RHXRDDW GHRKKBH&®XE
(FRORJLFDO (FRQRPLFV

ODF$UWKXU (OOR@ZDUGY WKH &LUFXODU (FRQRP\
%XVLQHVV 5DWLRQDOH IRU DQ ($PHO HDB HUH
JRXQGDWLRQ &RZHV 8.

sss 7RZDUGV WKH FLUFXODU HFRQRB\ D§HERMNC
JOREDO VXSSO\FKODGQWWRQRPLFHRWWKINWSY G
RUJ



"|QJ*VHO (NRQRPL YH $YUXSD hONHOH

ODOLQDXVNDLWH - + -RXKDUD ' &]DMF]\ VND
5RVWNRZVNL 5 - 7KRUQH - &RODIQVR&XU3R/(
$QIJXLODQR* B/NWM]\, & /iSH] $ 9ODVRSRHNORYV

OXQLFLSDO VROLG ZDVWH PYDR®HUPHRQ W
FRQWH[W RI D FLUFXODU HFRQRP\ DQEHQBUJ

ODULQHVFX &RULQD &DUPHQ 1DGLD &LRFRLX
BRFLRHFRQRPLF )DFWRUWH; I@RPWHEW(RQ 5DW
JURP (XURSHDQ 8QRRBHGIQJV RI WKH ,QWHUQD
&RQIHUHQFH )DFXOW\ RI ODQDJHPHQW $FDGH
BWXGLHV %XFKDUHVW 5RPDQLD

OHDGRZV 'RQHOOD -RUJHQ 5DQGHUV YHPLHWQWLW
JURZWK THKBU XS@BEWEVHD *UHHQ 3XEOLVKLQJ

ORQWDLJQH ,QVWLWXW 7KH FLUFXODU HFRQF
ZLWK WKH HQYLURQPHQW ,Q )UDQFH ,QVWLW

1DQGD 3 9HG 6XVWDLQDEOH 'HY HORSFPZDPW
HG ,QWHUQDWLRQDO HQHUJ\ DQG SRYHUW\
5RXWOHGJH

1IDWK %KDVNDU YH /XF +HQV 7KH -RKDQQHVE
1IDWK DQG /XF +HQ@KH HZRWOG VXPPLW RQ
GHYHORSPHQW WKH - RIKDFEBHMEX WU FRROHD D Q C

1HZWRQ $GULDQ & YH (OHQ®$Q &D@MMWBDRIGIOFONRLRQ W
HFRQRP\ B6FLHQFH V\VWHP%RQMGOWCIWDLQDEL

INZDFKXNZX 2QZXJKDUD ,QQRFHQW 1QRURP ,QC
2NHFKXNZX &KDUOHV RI S5RDWGWIKWH 'LVSRVDC
OXQLFLSDOG6ROLG :DVWH (QYLURQPHQWDO ,P
BRXQG ODQDJHPHQW 3UDFWLFHVLQ 'HYHORS
,QWHUQDWLRQDO -RXUQDO RI (QYLURQPHQWD

2FDN O0XUDW LP 20QHOX YH VW <DPQHWLPGH <F
)LQDQVDO 3HUIRUPDQVD (WNLVL DRKDNYHENHY,
J)LQDQVPDQ 'HUJLVL

°]JEDNUU 6HOLQ 1HUJLV %LUOHIPLi OLOOHWGC

6OUGOUOOHELOLU .D@AN (AQP DU+ HiGRMU O HUWE D U

°JHQ $KPHW ODKPXW fQVDO iDiPD] YH (UFDQ %DK\
(NRQRPL $AUVUQGDQ <HQLOHQHELOLU %LU (G
.DUDPDQRS0OX OHKPHWEH\ fQLYHUVLWHVL 6RV\
'"HUJLVL

*]JPHKPHW (FHKDQ 'OQ\DGD YH 7OUNL\H 6¢
<DNOD{URXDQDO RI <DiDU 8QLYHUVLW\

BHFFHL $XUHOLR 7KH FOXE)RWXMEBAM 7HQ \HDL



++VH\LQ g1'(5

3HFN '3 &$ %DNNHU 39 .DQGDFKDU YH 7 GH 5LM!
PDWHULDO VFDUFLW\ FKDOOHQJHV 7KH HVVHQ
DQG OHVVRQV IRU WRGD\ LQ &RQQ\ BDINNHU I
BURGXFW /LIHWLPHV $QGV 7 KRR QIGNIHRHP BQRF|

3/$7( I1RYHPEHU '"HOIW WK2 618 WH\A\
%9 1HWKHUODQGYV
3HUVVRQ 20D KDW LV HAH XE&IOWARR XHARR RRA

HFRQRP\ LQ WKH 6ZHGLVK SXEOLF VHFWRU 8S
AHULPWLPH 'HYHORSPHQW LQ ,QWHUWIQDALRQDO /D2
SHLFKHO $OPXW OLHNH GH 6FKRHQPDNH®&HUFXODI

(FRQRP\ LQ (XURSH 'HYHORSLQJ WK RBRIC

(QYLURQPHQW $JHQF\ 'HQPDUN
5LTXHOPH B5RGULJR 3DRORHOAPGWK YH ,DERWOLG

ODQDJHPHQW LQ WKH &DULEEHDQ 3URFHHGLQ

‘DVWH &RQIHUHQBRHURFD@WNBORSPHQW %DQ
SREHUWY -XOLDQ VYH $KPRHG GOH (FRQRP\ DQG 6P

&RPPRQZHDOWK 6HFHWHWDULDW #AQJLOW
5RJHUV 3HWHU 3 .DJL ) -DODO Y$Q -R®Q UR GoRAE

VXVWDLQDEOH GBEYWBREPBQW
6DXYA G6AEDVWLHQ 6RSKLH %HUQDUG YH 3DPHO

VFLHQFHV VXVWDLQDEOH GHYHORSPHQW DQC

FRQFHSWYV IRILVRMLBDQQYDU(QYHVRQBARWDO 'HYF

BHUW\HILOUiIUN %HJXP YH (JHPHQ B6HUW\HiLOU{UN
(FRQRP\ DQG *UHHQ *URZWK LQ :DOWDHOB
3RFLRYDOLVWHDQX DQG $PE)Q0 HB&BX/\HW D L$@D E
(FRQRPLF '"HYH GBS SR OQMU

6H]HU °]FDQ .OUHVHO .RQIHUDQVODU 9H jHY!I
9H (WLN $AUVUQBOQ%(WH WEHUOHQGRS$RHEE
8OXVODUDUDVU $V\D YH .X]H\ $IULND P@NDRDC
$SWDWOWN .O0OWOU 'LO YH 7DULK <ONVHN .XUXF

6KDUDWFKDQGUD <DQJOHP . 6XVWDLQDEO]
.KRL\DQJEDP DQG 1DYLQGQWUYE®DFWIGRQ WR (Q
BFLHQFKW (QHUJ\ DQG 5HVRXUFHV ,QVWLWXWH

BWURPEHUJ -RVHSK "KHQ :LOO :H +LW 3HDN *I
$FFHVVHG KWWSV ZZZ VPLWKVRQLDQP
QDWXUHZZRBKQLS\H DIND UE D J H

6XLNNDQHQ -RKDQQD YH &UUFXONUQHFAQRP\GDBG
6ZDQ (FRODEHO $Q $QDO\VLV R &WU R RESSHIFU LMF
(QYLURQPHQWIO® BRWILVERXQFLO RI OLQLVWHUV

iDKLQ fAVPDLO YH 6DOLK =L\D .XWOX &LWW
(NVHQLQGH %LU 'H3HUOHQ G-IRKRQD O% RW W R X O RV
*DVWURQRP\ BWXGLHV



"|QJ*VHO (NRQRPL YH $YUXSD hONHOH

7U0UDi + +D\UHWWLQ 60UGOUOOHELOLU NDON
.DKUDPDQPDUDiIi 60WAO fAPDP fQLYHUVLWHVL
JDNOOWHVL "HUJLVL

7VDL  7VR\LIX 7KH LPSDFW RI VRFLDO FDSL
UHF\FGXQWDLQDEOH '"HYHORSPHQW
7TXWDU )LOL] .XWOXD\ <HiLO (NRQRPL <HiL

BHNWDUOQGH <HQL 7UHQG <H i L¥NDHHPQ N2 \& R
$UIUUPDODU 'HUJLVL

7YHUEHUJ *DLO "RUOG (QHUJ\ &RQVXPSWLRQ
JLQLWH :RUOG $FFHVVHBWWSV RXUILQLWE}

ZRUKOEH FRQVXPYWQRB LEKDUWYV

'LUWK 'DYLG JOYLURQMFRE .DW] &RJDQ ,DC
-RKQVWRQHKHGJIRUG +DQGERRN RI ,QWHUQDYV
2[IRUG 8QLYHUVLW\ 3UHVV

<HQL 2QXU 6OUGOUOOHELOLUOLN 9H 60UG
7DUDPDDPJL fQLYHUVLWHSD UIN@LORE D HH )DNO

<UNPD] 5U]D )LMOWBOUOOHELOLU NDONUQPDQUQ £
\DQWHP JHOLiIWLULOPH¥L $QRDQODUN WH]L

=RHWHPDQ .HBXVWDLQDEOH 'HYHORSPHQW GULYHU
LQ JRYHUQPHQW EXVLQHVV DQGGZPY GSHOUR
3XEOLVKLQJ



'°9 fi= (.2120f6H

'i$ $i,. (\2120A'( .85 )$A= fi/fii.A/G5
Y H
(. 21207, "(1*(

URI 'U (PLQ (57¢95.

EKI

Basim Yayin Dagitim
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