
www.ssoar.info

Central and East European countries: prone to
currency crisis?
Pöschl, Josef

Veröffentlichungsversion / Published Version
Arbeitspapier / working paper

Zur Verfügung gestellt in Kooperation mit / provided in cooperation with:
SSG Sozialwissenschaften, USB Köln

Empfohlene Zitierung / Suggested Citation:
Pöschl, J. (1998). Central and East European countries: prone to currency crisis? (Veröffentlichung /
Wissenschaftszentrum Berlin für Sozialforschung, Forschungsschwerpunkt Technik - Arbeit - Umwelt,
Forschungsgruppe Transformation und Globalisierung). Berlin: Wissenschaftszentrum Berlin für Sozialforschung
gGmbH. https://nbn-resolving.org/urn:nbn:de:0168-ssoar-126118

Nutzungsbedingungen:
Dieser Text wird unter einer Deposit-Lizenz (Keine
Weiterverbreitung - keine Bearbeitung) zur Verfügung gestellt.
Gewährt wird ein nicht exklusives, nicht übertragbares,
persönliches und beschränktes Recht auf Nutzung dieses
Dokuments. Dieses Dokument ist ausschließlich für
den persönlichen, nicht-kommerziellen Gebrauch bestimmt.
Auf sämtlichen Kopien dieses Dokuments müssen alle
Urheberrechtshinweise und sonstigen Hinweise auf gesetzlichen
Schutz beibehalten werden. Sie dürfen dieses Dokument
nicht in irgendeiner Weise abändern, noch dürfen Sie
dieses Dokument für öffentliche oder kommerzielle Zwecke
vervielfältigen, öffentlich ausstellen, aufführen, vertreiben oder
anderweitig nutzen.
Mit der Verwendung dieses Dokuments erkennen Sie die
Nutzungsbedingungen an.

Terms of use:
This document is made available under Deposit Licence (No
Redistribution - no modifications). We grant a non-exclusive, non-
transferable, individual and limited right to using this document.
This document is solely intended for your personal, non-
commercial use. All of the copies of this documents must retain
all copyright information and other information regarding legal
protection. You are not allowed to alter this document in any
way, to copy it for public or commercial purposes, to exhibit the
document in public, to perform, distribute or otherwise use the
document in public.
By using this particular document, you accept the above-stated
conditions of use.

http://www.ssoar.info
https://nbn-resolving.org/urn:nbn:de:0168-ssoar-126118


Veröffentlichungsreihe der Forschungsgruppe Transformation und Globalisierung*

des Forschungsschwerpunkts Technik – Arbeit – Umwelt des

Wissenschaftszentrums Berlin für Sozialforschung

FS II 98-601

Central and East European Countries:

Prone to Currency Crisis?

Josef Pöschl

Part of the EU ACE Project P96-6183-R

* The Transformation and Globalization Research Group at the WZB has been focusing its research
work primarily on studies of restructuring processes at the industrial plant level in Central Europe
viewed from a social scientific perspective. One main element has been the influence of foreign direct
investment, especially major investment by international groups in the motor industry. The paper pre-
sented here is concerned with macroeconomic developments in the region and is designed to supple-
ment the plant-level studies.

Josef Pöschl, economist, has been an academic researcher at The Vienna Institute for Comparative
Economic Studies (WIIW) for several years. The WIIW has been operative for thirty years, supplying
data and analyses about the current situation in Central and Eastern Europe and China to enterprises
acting internationally, international organisations, public bodies and academic institutes.

Berlin, November 1998

ISSN 0724-5084

Wissenschaftszentrum Berlin für Sozialforschung gGmbH (WZB)

Reichpietschufer 50, 10785 Berlin

Telefon: (030) 254 91-0





#DUVTCEV

%GPVTCN�CPF�'CUV�'WTQRGCP�%QWPVTKGU� 
%''%U��JCXG� NKDGTCNKUGF�HQTGKIP�VTCFG�CNOQUV
EQORNGVGN[�CPF�ECRKVCN�HNQYU�SWKVG�GZVGPUKXGN[��#NN�JCXG�DCNCPEG�QH�VTCFG�FGHKEKVU��'Z�
RGTVU�CTG�YQTTKGF�DGECWUG�KP�UQOG�VJG�EWTTGPV�CEEQWPV�FGHKEKV� KU�JKIJ�CPF�UVKNN�TKUKPI�
%WTTGPV�CEEQWPV�FGHKEKVU�EQWNF�DG�CP�KPFKECVQT�QH�FQOGUVKE�EQORCPKGUI� NQY�EQORGVK�
VKXGPGUU��*QYGXGT��CNUQ�VJG�EQPVTCT[�EQWNF�DG�VJG�ECUG��6JG�EQWPVT[IU�OQTG�F[PCOKE
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OCUUKXG�KORQTV�QH�CFXCPEGF�VGEJPQNQI[��KP�VJKU�YC[�GPNCTIKPI�VJG�VTCFG�FGHKEKV�

0QV� UWTRTKUKPIN[�� VJGTG� CTG� PQ� ENGCT� KPFKECVQTU� VQ� YCTP� QH� KOOKPGPV� ETKUKU�� 0QT� KU
VJGTG�C�IGPGTCNN[�CEEGRVGF�UVTCVGI[�HQT�TGFWEKPI�RTQPGPGUU�VQ�ETKUKU��&WTKPI�VJG�HKPCP�
EKCN� ETKUKU� KP� 'CUV�#UKC�� CPCN[UVU� KFGPVKHKGF� EWTTGPV� CEEQWPV� FGHKEKVU� CPF� VJG� DCPMKPI
U[UVGOUI� HTCIKNKV[� CU� VJG� OCKP� HKPCPEKCN� RTQDNGOU�� 6JGUG� ECP� CNUQ� DG� QDUGTXGF� KP
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DWV�CNUQ�TGNCVKXGN[�JKIJ�KPHNCVKQP��YGCM�HKPCPEKCN�U[UVGOU�CPF�UVTWEVWTCN�FGHKEKGPEKGU��+P
HCEV�� VJG� RTGEQPFKVKQPU� HQT� HCT�TGCEJKPI� HKPCPEKCN� OCTMGV� NKDGTCNKUCVKQP� YGTG� JCTFN[
OGV�KP�VJG�%''%U��4GXGTUKPI�VJKU�UVGR�PQY�YQWNF�DG�FKHHKEWNV��JQYGXGT��UQ�IQXGTP�
OGPVU�CPF�EGPVTCN�DCPMU�CTG� VCTIGVKPI�GZ�RQUV� KORTQXGOGPV�QH� VJG�RTGEQPFKVKQPU�� +V
YCU�PQV�RQUUKDNG�YKVJKP�LWUV�C�HGY�[GCTU�VQ�ETGCVG�QYPGTUJKR�UVTWEVWTGU�KP�VJG�%''%U
GPCDNKPI� EQORCPKGU� VQ�OQFGTPKUG� TCRKFN[�� 6JG� FGEKUKXG� GZEGRVKQP�YCU� RTKXCVKUCVKQP
TGN[KPI�QP�(&+��(QT�VJKU�TGCUQP��VJG�*WPICTKCP�GEQPQO[�PQY�UGGOU�SWKVG�UQWPF�

%CRKVCN�HNQYU�JCXG�DGEQOG�CP�KORQTVCPV�HCEVQT�KP�%''%U��DQVJ�CV�EQORCP[�NGXGN�CPF
OCETQGEQPQOKECNN[��/CUUKXG� KPHNQY� ECP� GXGP�OQTG� VJCP� QHHUGV� VJG� EWTTGPV� CEEQWPV
FGHKEKV��UQ�KPETGCUKPI�EWTTGPE[�TGUGTXGU�CPF�NGUUGPKPI�XWNPGTCDKNKV[�VQ�EWTTGPE[�ETKUKU�
+V� CNUQ� OGCPU� CXCKNCDKNKV[� QH� CFFKVKQPCN� HWPFU�� DGVVGT� ECRKVCN� CNNQECVKQP� CPF� ECRKVCN
VTCPUHGTU��1P�VJG�QVJGT�JCPF��KH�VJG�PGV�KPHNQY�EQPVKPWGU�HQT�C�NQPIGT�RGTKQF��VJGP�KV
CNUQ�VGPFU�VQ�GZRCPF�VJG�OQPGVCT[�DCUKU�CPF�OC[�HGGF�KPHNCVKQP��+V�OKIJV�DG�RTKOCTKN[
CVVTCEVGF�D[�GZRGEVCVKQP�QH�SWKEM�ICKPU�VJCPMU�VQ�JKIJ�KPVGTGUV�TCVGU��6JKU�ECP�RWUJ�WR
VJG�GZEJCPIG�TCVG�CPF�OC[�WNVKOCVGN[�GNGXCVG�VJG�TGCN�GZEJCPIG�TCVG�VQ�C�NGXGN�ECWUKPI
CP�WPUWUVCKPCDNG�FGHKEKV�KP�VJG�EWTTGPV�CEEQWPV��#U�GZRGTKGPEG�HTQO�VJG�%\GEJ�4GRWD�
NKE� KNNWUVTCVGU��JKIJ�KPVGTGUV�TCVGU�OC[�HCKN� VQ�RTQVGEV�VJG�GEQPQO[�CICKPUV�C�EWTTGPE[
ETKUKU��#PQVJGT�GZCORNG�KU�4WUUKC��YJGTG�KP�5WOOGT������C�FTCOCVKE�KPETGCUG�KP�KPVGT�
GUV�TCVGU�FKF�PQV�RTGXGPV�C�EWTTGPE[�ETKUKU�
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VKQP�TQNG�KU�SWKPVGUUGPVKCN�CPF�VJG�SWGUVKQP�QH�OCTMGV�KORGTHGEVKQPU�CPF�NKOKVGF�CRRNK�
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1VJGT�EWTTGPV�CEEQWPV�KVGOU�HCKN�VQ�QHHUGV�VJG�VTCFG�FGHKEKV�
GZEGRV�KP
5NQXGPKC�

%WTTGPV� CEEQWPV� KVGOU� QVJGT� VJCP� GZRQTVU� CTG� C� RQVGPVKCN� UQWTEG� HQT� HKPCPEKPI� KO�
RQTVU��6JGUG� KVGOU� KPENWFG� UGTXKEGU� 
VTCPURQTV�� VTCXGN� CPF� QVJGTU��� KPEQOG� HNQYU� CPF
VTCPUHGTU��#�EQPUKFGTCDNG�RTQRQTVKQP�QH�(&+�EQPEGPVTCVGU�QP�UGTXKEG�UGEVQTU�CPF�VTCFG�
UQOGVJKPI�JCXKPI�C�FKTGEV�KORCEV�QP�KORQTVKPI�CPF�GZRQTVKPI�IQQFU�CPF�UGTXKEGU��+P�C
OQTG�KPFKTGEV�YC[��VJG�ECVGIQT[�QH�LQVJGT�UGTXKEGUL�KU�CNUQ�JGCXKN[�KPHNWGPEGF�D[�ECRK�
VCN�HNQYU��GURGEKCNN[�(&+�KP�VJG�EWTTGPV�RGTKQF�CPF�GCTNKGT��KTTGURGEVKXG�QH�YJKEJ�KPFWU�

VT[�KV�YCU�FKTGEVGF�CV���(QTGKIP�KPXGUVOGPV�EQORCPKGU�QHVGP�OCMG�WUG�QH�UGTXKEGU�HTQO
CDTQCF�
EQPUWNVKPI��CWFKVKPI��GVE����CPF�QVJGT�UGTXKEGU�CTG�NKMGN[�VQ�KPETGCUG�KP�KORQT�
VCPEG�YKVJKP�VJG�DCNCPEG�QH�RC[OGPVU�KP�VJG�HWVWTG�

%CRKVCN�KPHNQYU�CNUQ�KPHNWGPEG�KPEQOG�HNQYU�TGIKUVGTGF�KP�VJG�EWTTGPV�CEEQWPV���6JGKT
KORCEV�VGPFU�VQ�KPETGCUG�QXGT�VKOG��6JG�TGCUQPU�HQT�VJKU�CTG�VYQHQNF��UWEJ�RC[OGPVU
TKUG�KP�NKPG�YKVJ�VJG�CEEWOWNCVGF�UVQEM�QH�KPYCTF�(&+��CPF�(&+�RTQLGEVU�QPN[�DGEQOG
RTQHKVCDNG�CHVGT�UQOG�VKOG�

+P� VJG�%\GEJ�4GRWDNKE��*WPICT[� CPF� 5NQXGPKC�� UGTXKEGU� RTQFWEG� C� EQPUKFGTCDNG� UWT�
RNWU�EQXGTKPI�QXGT����QH�KORQTVU��1P�VJG�QVJGT�JCPF��VJG�PGV�TGUWNV�QH�KPEQOG�HNQYU
YCU�PGICVKXG�KP�CNN�EQWPVTKGU�KP�TGEGPV�[GCTU�GZEGRV�HQT�5NQXGPKC��6JKU�KU�GURGEKCNN[�VTWG
KP�*WPICT[�YJKEJ�JCU�VQ�UGTXKEG�JKIJ�HQTGKIP�FGDV��#NN�EQWPVTKGU�JCF�C�RQUKVKXG�DCN�

�����������������������������������������������

� 1VJGT UGTXKEGU KPENWFG C DTQCF XCTKGV[ QH VTCPUCEVKQPU DGVYGGP TGUKFGPVU CPF PQP�TGUKFGPVU� EQO�
OWPKECVKQP� EQPUVTWEVKQP� KPUWTCPEG UGTXKEGU� EQORWVGT CPF KPHQTOCVKQP UGTXKEGU� TQ[CNVKGU CPF NK�
EGPUG HGGU� KPVGTOGFKCT[ CPF CWZKNKCT[ HKPCPEKCN UGTXKEGU� VTCFKPI CPF VTCFG�TGNCVGF UGTXKEGU� OKUEGN�
NCPGQWU DWUKPGUU� RTQHGUUKQPCN CPF VGEJPKECN UGTXKEGU 
XCTKQWU HQTOU QH EQPUWNVKPI� CWFKVKPI� GVE���
RGTUQPCN� EWNVWTCN CPF TGETGCVKQPCN UGTXKEGU� CPF IQXGTPOGPV UGTXKEGU UWEJ CU GODCUUKGU CPF EQPUW�
NCVGU� 5QOG QH VJGUG UGTXKEG VTCPUCEVKQPU YKNN DG QH ITQYKPI KORQTVCPEG KP VJG HWVWTG�

� +PEQOG VTCPUCEVKQPU DGVYGGP TGUKFGPVU CPF PQP�TGUKFGPVU KPENWFG GORNQ[GG EQORGPUCVKQP CPF
KPXGUVOGPV KPEQOG� K�G� TGEGKRVU CPF RC[OGPV QP GZVGTPCN HKPCPEKCN CUUGVU CPF NKCDKNKVKGU � OCKPN[ KP�
EQOG QP GSWKV[ 
FKXKFGPFU� CPF QP FGDV 
KPVGTGUV�� +PXGUVOGPV KPEQOG TGUWNVU HTQO FKTGEV� RQTVHQNKQ
QT QVJGT KPXGUVOGPV CU TGIKUVGTGF KP VJG HKPCPEKCN CEEQWPVU QH RTGXKQWU RGTKQFU� +PXGUVOGPV KPEQOG
KU ENQUGN[ NKPMGF YKVJ HNQYU YKVJKP HKPCPEKCN CEEQWPVU CPF YKVJ VJG KPVGTPCVKQPCN KPXGUVOGPV UKVWC�
VKQP�
6JG UEJGOG UWDFKXKFGU KPEQOG HNQYU QTKIKPCVKPI HTQO (&+ KPVQ KPEQOG QP GSWKV[ CPF KPEQOG QP
FGDV� 6JG NCVVGT KU KFGPVKECN YKVJ KPVGTGUV RC[OGPV� YJKNG KPEQOG QP GSWKV[ EQPUKUVU QH 
�� FKXK�
FGPFU CPF FKUVTKDWVGF DTCPEJ RTQHKVU� CPF 
�� TGKPXGUVGF GCTPKPIU CPF WPFKUVTKDWVGF DTCPEJ RTQHKVU�
+PEQOG HNQYU QTKIKPCVKPI HTQO RQTVHQNKQ KPXGUVOGPV CTG CNUQ EQORQUGF QH KPEQOG QP GSWKV[�
OGCPKPI FKXKFGPFU JGTG� CPF KPEQOG QP FGDV� PCOGN[ KPVGTGUV RC[OGPVU EQPPGEVGF YKVJ 
�� DQPFU
CPF PQVGU� QT 
�� OQPG[ OCTMGV KPUVTWOGPVU CPF HKPCPEKCN FGTKXCVKXGU 
+/( $CNCPEG QH 2C[OGPV
/CPWCN� 9CUJKPIVQP� ������
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CPEG�QH�VTCPUHGTU��6JG�GZVGPV�VQ�YJKEJ�VJG�UWO�QH�GZRQTVU��UGTXKEGU��KPEQOGU��VTCPUHGTU
CPF���KP�VJG�ECUG�QH�2QNCPF���WPENCUUKHKGF�VTCPUCEVKQPU��EQWNF�EQXGT�KORQTV�GZRGPFKVWTGU
ECP�DG�UGGP�KP�6CDNG���

6CDNG����%QXGTCIG�QH�IQQFU�KORQTVU�VJTQWIJ�CNN�QVJGT�EWTTGPV�CEEQWPV�KVGOU*

+ORQTVU�������

���� ���� ���� ���� ����

%\GEJ�4GRWDNKE ����� ���� ���� ���� ����

*WPICT[ ���� ���� ���� ���� ����

2QNCPF ���� ���� ����� ���� ����

5NQXCMKC ���� ����� ����� ���� ����

5NQXGPKC ����� ����� ���� ����� �����

�GZRQTVU��UGTXKEGU��KPEQOG�VTCPUHGTU�CU�YGNN�CU�WPENCUUKHKGF�VTCPUCEVKQPU�
2QNCPF�

5QWTEG��9++9�FCVCDCUG

1PN[� KP� 5NQXGPKC�YGTG�QVJGT� EWTTGPV� CEEQWPV� KVGOU� CDNG� VQ� EQXGT� �����QT�OQTG� QH
KORQTVU�KP�TGEGPV�[GCTU��+P������CPF�������CV�NGCUV��CNN�QVJGT�EQWPVTKGU�UJQYGF�C�ICR�
6JKU�PCTTQYGF�KP�VJG�%\GEJ�4GRWDNKE��*WPICT[�CPF�5NQXCMKC�KP�������DWV�YKFGPGF�KP
2QNCPF�

#�OCLQT�EWTTGPV�CEEQWPV�FGHKEKV�FQGU�PQV�PGEGUUCTKN[�VJTGCVGP�UVCDKNKV[

&GHKEKVU�KP�VJG�DCNCPEG�QH�VTCFG�CPF�EWTTGPV�CEEQWPV�FQ�PQV�PGEGUUCTKN[�VJTGCVGP�UVCDKN�
KV[�� +V�YQWNF�DG� KOOGFKCVGN[� GPFCPIGTGF�� JQYGXGT�� KH� EWTTGPE[� TGUGTXGU�YGTG� VQ� DG
TGFWEGF�EQPUKFGTCDN[��1P�VJG�QVJGT�JCPF��EWTTGPE[�TGUGTXGU�ECP�GXGP�GZRCPF�YKVJ�C
EWTTGPV�CEEQWPV�FGHKEKV�KH�VJG�PGV�KPHNQY�QH�ECRKVCN�KU�NCTIG�GPQWIJ�VQ�OQTG�VJCP�QHHUGV
KV��6JKU�YCU� VJG�ECUG� KP�/GZKEQ�DGHQTG� VJG������ETKUKU� HQT� GZCORNG� 
.QR¾\�)CNNCTFQ�
��������

6JGTG�JCU�DGGP�OWEJ�FKUEWUUKQP�CDQWV�YJGVJGT�VJGTG�KU�UQOG�OGCUWTG�ENGCTN[�KPFKECV�
KPI�NKOKVU�VQ�C�UWUVCKPCDNG�EWTTGPV�CEEQWPV�FGHKEKV��5QOG�CPCN[UVU�UC[�VJCV�C�FGHKEKV�QXGT
��� QH� )&2� KU� CNCTOKPI�� QVJGTU� UC[� ���� 0GY� CRRTQCEJGU� FQWDV� EQPUKFGTCDN[� VJCV
VJGTG�KU�UWEJ�C�UKORNG�CPUYGT��UC[KPI�VJCV�C�EQWPVT[IU�YJQNG�UKVWCVKQP�JCU�VQ�DG�VCMGP
KPVQ�CEEQWPV��,COGU�2QYGNN�UVTGUUGU�VJCV�GXGP�NCTIG�EWTTGPV�CEEQWPV�FGHKEKVU�UJQWNF�DG
QH�NKVVNG�EQPEGTP�KH�VJG[�TGHNGEV�UVTQPI�RTKXCVG�KPXGUVOGPV�
2QYGNN��������'SWKV[�HKPCPE�
KPI��CPF�(&+�KP�RCTVKEWNCT��KU�UGEWTGT�VJCP�FGDV�HKPCPEKPI��6JKU�OGCPU�VJCV�QPG�KORQT�
VCPV�CURGEV�KU�JQY�VJG�EWTTGPV�CEEQWPV�FGHKEKV�KU�HKPCPEGF��$CNCPEG�QH�RC[OGPV�UVCVKUVKEU
FKHHGTGPVKCVG� DGVYGGP� VJTGG�OCKP� ITQWRU� QH� ECRKVCN� HNQYU�� HQTGKIP� FKTGEV� KPXGUVOGPV

(&+���RQTVHQNKQ�KPXGUVOGPV�CPF�HQVJGT�KPXGUVOGPVI�

6JG�ITQWRU�FKHHGT� KP�OCP[�CURGEVU�� +H�C�EQWPVT[�GZRGTKGPEGU�C�UJQEM�� HQT�GZCORNG�� KV
OCMGU� C� FKHHGTGPEG� JQY� VJG� EWTTGPV� CEEQWPV� FGHKEKV� YCU� HKPCPEGF� KP� VJG� RCUV�� +H� KV
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OCKPN[�TGNKGF�QP�DQTTQYKPI��VJGP�VJG�EQWPVT[�OWUV�DGCT�OQUV�QH�VJG�DWTFGP�HTQO�VJG
UJQEM��DWV�YKVJ�GSWKV[�HKPCPEKPI�
GURGEKCNN[�(&+���CUUGV�RTKEGU�ECP�CFLWUV�UQ�VJCV� HQT�
GKIP� KPXGUVQTU� UJCTG� RCTV� QH� VJG� PGICVKXG� KORCEV�� 6JKU� KU� VJG� ECUG� DGECWUG� FKHHGTGPV
V[RGU�QH�ECRKVCN� HNQYU�GZJKDKV�FKHHGTGPV�FGITGGU�QH�XQNCVKNKV[��XGT[�JKIJ� KP� VJG�ECUG�QH

UJQTV�VGTO�FGDV�CPF�RQTVHQNKQ�KPXGUVOGPV��DWV�OWEJ��NQYGT�KP�VJG�ECUG�QH�(&+���6JG
NCVVGT� GZRTGUUGU� CP� KPXGUVQTIU� NQPI�VGTO� GPICIGOGPV� KP� VJG� EQWPVT[�� +P� VJG�%''%U�
(&+�HNQYU�CTG�OCKPN[�QPG�YC[�KPVQ�VJG�EQWPVTKGU��6JG[�OC[�DG�OCUUKXG�QPG�[GCT��DWV
OQFGUV� KP� CPQVJGT��*QYGXGT�� C�OCUUKXG� TGXGTUCN� QH� UWEJ� HNQYU� KU� JCTFN[� HGCUKDNG��#
EQWPVT[IU� UVCDKNKV[� KU� PQV� KOOGFKCVGN[� VJTGCVGPGF�� VJGTGHQTG�� KH� (&+� KU� UWHHKEKGPV� VQ
HKPCPEG�VJG�EWTTGPV�CEEQWPV�FGHKEKV�

6CDNG��� KPFKECVGU�VYQ�OGCUWTGU��JQY�HCT�(&+�HKPCPEGF�KORQTV�GZRGPFKVWTG� KP�TGEGPV
[GCTU��CPF�JQY�HCT�VQVCN�EWTTGPV�CEEQWPV�KVGOU�RNWU�(&+�HKPCPEGF�KORQTVU��6JG�OCZK�
OWO� HKIWTG� HQT� HKPCPEKPI� KORQTVU� VJTQWIJ� (&+�YCU� CEJKGXGF� D[�*WPICT[� KP� ����
YKVJ������(&+IU�EQPVTKDWVKQP�VQ�EQXGTKPI�KORQTV�GZRGPFKVWTG�KP������YCU�TCVJGT�UKI�
PKHKECPV�KP�2QNCPF�CPF�*WPICT[��NGUU�KORTGUUKXG�KP�VJG�%\GEJ�4GRWDNKE�CPF�PGINKIKDNG
KP�5NQXCMKC�

6CDNG����%QXGTCIG�QH�IQQFU�KORQTVU�VJTQWIJ�PGV�KPHNQY�QH�(&+

+ORQTVU�������
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���(QTGKIP�FKTGEV�KPXGUVOGPV��PGV
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'ZRQTVU��UGTXKEGU��KPEQOG�VTCPUHGTU�RNWU�(&+��
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2QNCPF ���� ���� ����� ����� ����

5NQXCMKC ���� ����� ����� ���� ����
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�RNWU�WPENCUUKHKGF�VTCPUCEVKQPU�KP�VJG�ECUG�QH�2QNCPF

5QWTEG��9++9�FCVCDCUG

�����������������������������������������������

� (&+ KPHNWGPEGU VJG EWTTGPV CEEQWPV XKC GZRQTVU CPF KORQTVU� FKXKFGPFU CPF FKUVTKDWVGF RTQHKVU�
KPVGTGUV QP KPVTC�EQORCP[ NQCPU� NKEGPUG HGGU CPF NQ[CNVKGU� CPF KV KPHNWGPEGU VJG ECRKVCN CEEQWPV KP
VJG HQTO QH GSWKV[ ECRKVCN� EJCPIGU KP KPVGT�EQORCP[ ENCKOU CPF NKCDKNKVKGU� CPF DQTTQYKPI HTQO
QHHUJQTG ECRKVCN OCTMGVU�
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(TQO� C� DCNCPEG� QH� RC[OGPVU� RQKPV� QH� XKGY�� PQ� VJTGCV� VQ� UVCDKNKV[� UGGOU� VQ� GZKUV� KP
*WPICT[�CPF�5NQXGPKC��2QNCPFIU�UKVWCVKQP�CNUQ�NQQMU�SWKVG�JGCNVJ[��VJQWIJ�VJG�VTGPF
KU�PGICVKXG��6JG������HKIWTGU�HQT�VJG�%\GEJ�4GRWDNKE�CPF�5NQXCMKC�KPFKECVG�C�UVCDKNKV[
RTQDNGO��VJQWIJ�VJKU�YCU�NGUU�CEWVG�VJCP�KP������

1PG� KPVGTGUVKPI�CTIWOGPV�YCU� TCKUGF�D[� ,QJP�#��6CVQO��YJQ�OCKPVCKPU� VJCV� C� EWT�
TGPV�CEEQWPV�FGHKEKV�KU�NGUU�CNCTOKPI�KH�C�EQWPVT[�KU�ITQYKPI�TCRKFN[�
6CVQO��������+P
JKU� QRKPKQP�� HCUVGT� ITQYKPI� GEQPQOKGU� CTG� NKMGN[� VQ� JCXG� JKIJGT� TCVGU� QH� TGVWTP� QP
ECRKVCN�CPF�VJGTGHQTG�CVVTCEV�C�ECRKVCN� KPHNQY�VJCV�JCU� KVU�EQWPVGTRCTV� KP�C�EWTTGPV�CE�
EQWPV�FGHKEKV��6JG�JKIJGT�ITQYVJ�KU��VJG�ITGCVGT�VJG�UWUVCKPCDNG�EWTTGPV�CEEQWPV�FGHK�
EKV��6CVQO�WUGU�C�UKORNG�ETKVGTKQP�QH�YJGVJGT�VJG�FGHKEKV� 
KP���QH�)&2��GZEGGFU� VJG
ITQYVJ� TCVG� D[� VYQ� RGTEGPVCIG� RQKPVU� QT� OQTG�� 6CDNG� �� CRRNKGU� VJKU� ETKVGTKQP� VQ
%''%U�

6CDNG����)CR�DGVYGGP�EWTTGPV�CEEQWPV�FGHKEKV�
KP���QH�)&2��CPF�)&2
ITQYVJ�TCVG

RGTEGPVCIG�RQKPVU
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*WPICT[ ��� ��� ��� ��� ����
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5QWTEG��9++9�FCVCDCUG

+P�6CDNG����C�PGICVKXG�PWODGT�EQPVCKPU�C�RQUKVKXG�OGUUCIG��+V�OGCPU�VJCV�VJG�EWTTGPV
CEEQWPV�FGHKEKV�KU�NQYGT�VJCP�VJG�)&2�ITQYVJ�TCVG��+P�2QNCPF��HQT�GZCORNG��VJG�EWT�
TGPV�CEEQWPV�FGHKEKV�KP������YCU������QH�)&2��CPF�VJWU������RQKPVU�NQYGT�VJCP�VJG
ITQYVJ� TCVG� 
������� #EEQTFKPI� VQ� 6CVQOIU� TWNG� QH� VJWOD�� C� RQUKVKXG� HKIWTG� JKIJGT
VJCP� VYQ� KPFKECVGU� CP� WPJGCNVJ[� UKVWCVKQP�� 6JKU� YCU� VJG� ECUG� YKVJ� *WPICT[� WPVKN
������5NQXCMKC�KP�������CPF�VJG�%\GEJ�4GRWDNKE�KP������CPF������
YJGP�KV�YQTUGPGF��
6JKU�KPFKECVQT�KU�PQ�UWDUVKVWVG�HQT�QVJGTU��EQXGTKPI�KPUVGCF�CP�CFFKVKQPCN�HCEGV�

6CVQO�UVTGUUGU�VJCV�VJG�TGNCVKQPUJKR�DGVYGGP�EWTTGPV�CEEQWPV�FGHKEKV�CPF�EQORGVKVKXG�
PGUU� KU�PQV� UKORNG� 
6CVQO��������5QOG�CPCN[UVU� KPVGTRTGV�C�FGHKEKV� CU� CP� KPFKECVQT�QH
FQOGUVKE�EQORCPKGUI�NQY�EQORGVKVKXGPGUU��6JKU�ECP�DG�VJG�ECUG��DWV�KV�FQGU�PQV�JCXG
VQ�DG��+V�KU�RQUUKDNG�HQT�DQVJ�VTCFG�CPF�EWTTGPV�CEEQWPVU�VQ�YQTUGP��YJKNG�CEEGNGTCVKQP
KP�GEQPQOKE�ITQYVJ�NCTIGN[�EQPEGPVTCVGU�QP�GZRQTV�CPF�KORQTV�EQORGVKPI�UGEVQTU�CPF
KU� NGF�D[�VJGO��6JG[�OC[�WTIGPVN[�PGGF�VQ�GZRCPF�VJGKT�RTQFWEVKXG�GSWKROGPV�TCR�
KFN[�� RQUUKDN[� EQXGTKPI� VJKU� KP� RCTV� D[� KORQTVKPI� KPXGUVOGPV� IQQFU�� TGUWNVKPI� KP
CDQXG�CXGTCIG�ECRCEKV[�CPF�QWVRWV�ITQYVJ�KP�VJGUG�UGEVQTU��6CVQOIU�GZCORNGU�KPENWFG
VJG�75�GNGEVTKE�GSWKROGPV��PQP�GNGEVTKE�OCEJKPGT[�CPF�VTCPURQTVCVKQP�GSWKROGPV�KP�
FWUVTKGU�KP�VJG�GCTN[�����U��6TCFG�CPF�EWTTGPV�CEEQWPV�FGHKEKVU�DCNNQQPGF�KP�VJGUG� KP�
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FWUVTKGU�GXGP�OQTG�VJCP�KP�VJG�GEQPQO[�CU�C�YJQNG��CV�VJG�UCOG�VKOG��RTQFWEVKQP�CPF
RTQFWEVKXKV[�ITQYVJ�YGTG�JKIJGT�VJCP�VJG�OCPWHCEVWTKPI�UGEVQT�CXGTCIG�

*KIJ�KPHNCVKQP�CPF�EWTTGPE[�FGRTGEKCVKQP�FKF�PQV�KORGFG�ECRKVCN
KPHNQYU

#�INCPEG�CV�FKHHGTGPV�GZEJCPIG�TCVG�RQNKEKGU�KP�%''%U�IKXGU�VJG�KORTGUUKQP�VJCV�(&+
KPVQ�VJGO�YCU�PQV�XGT[�UVCDKNKV[�QTKGPVGF��6JGTG� KU�PQ�GXKFGPEG�VJCV�FGXCNWCVKQP�FG�
VGTTGF� HQTGKIPGTU� HTQO� KPXGUVKPI� KP� %''%U�� *WPICT[� CVVTCEVGF� OQUV� (&+� KPVQ� VJG
TGIKQP�KP�VJG�HKTUV�JCNH�QH�VJG���U��YKVJ�2QNCPF�DGKPI�GSWCNN[�UWEEGUUHWN�KP�VJKU�TGURGEV
KP� TGEGPV� [GCTU�� 6JG�%\GEJ�4GRWDNKE� CPF� 5NQXCMKC� CVVTCEVGF�OWEJ� NGUU� (&+� FGURKVG
OCKPVCKPKPI�EQPUVCPV�GZEJCPIG� TCVGU��#PF�5NQXGPKCIU� ECUG� UJQYU� VJCV�FGRTGEKCVKQP� KU
PQV�CWVQOCVKECNN[�NKPMGF�YKVJ�JKIJ�(&+�KPHNQY��6JG�GZEJCPIG�TCVG�GPXKTQPOGPV�FQGU
PQV�UGGO�VQ�GZGTV�C�OCLQT�KPHNWGPEG�QP�(&+��*QYGXGT��QPG�OCLQT�TGCUQP�HQT�NQY�(&+
KPHNQY� KPVQ� VJG� %\GEJ� 4GRWDNKE� KP� ����� UGGOU� VQ� JCXG� DGGP� C� EQODKPCVKQP� QH� VJG
EQWPVT[IU�EWTTGPE[�ETKUKU�CPF�VJG�)&2�ITQYVJ�TCVGIU�HCNN�VQ�\GTQ�
KP�VJG�VJKTF�SWCTVGT
QH��������6JG�*WPICTKCP�CWUVGTKV[�RCEMCIG�KP������FGRTGUUGF�ITQYVJ�KP�C�UKOKNCT�YC[

FQYP�VQ������HQT�VJG�YJQNG�[GCT���DWV�FKF�PQV�EWTD�(&+�KPHNQY�CV�CNN��3WKVG�VJG�EQP�
VTCT[��KV�TGCEJGF�KVU�JKIJGUV�GXGT�NGXGN�KP�VJCV�[GCT�
������DKNNKQP��

/CUUKXG�ECRKVCN�KPHNQY�RTQXQMGU�OKZGF�TGCEVKQPU�CPF�C�RQNKE[
RTQDNGO

/CUUKXG�ECRKVCN�KPHNQY�JCU�ENGCT�RQUKVKXG�CURGEVU���#FFKVKQPCN� HWPFU�DGEQOG�CXCKNCDNG
CPF�DGVVGT�ECRKVCN�CNNQECVKQP�CPF�OQTG�VGEJPQNQI[�VTCPUHGT�CTG�RQUUKDNG��+V�JCU�C�RQUK�
VKXG� KORCEV�QP� EWTTGPE[� TGUGTXGU�� KP� VJKU� TGURGEV� NGUUGPKPI�XWNPGTCDKNKV[� VQ� EWTTGPE[
ETKUKU��1P�VJG�QVJGT�JCPF��KH� KV�EQPVKPWGU�QXGT�C�NQPIGT�RGTKQF�QH�VKOG�KV�VGPFU�VQ�KP�
ETGCUG�VJG�OQPGVCT[�DCUKU��HTGSWGPVN[�UGGP�CU�ECWUKPI�CP�QXGTJGCVKPI�QH�VJG�GEQPQO[

G�I�� 4�� %JQVG�� ������ CPF� KP� VJKU� YC[� CP� WRYCTFU� RTGUUWTG� QP� KPHNCVKQP�� +P� QVJGT
YQTFU�� KV�OC[�VJTGCVGP�VJG�EQORGVKVKXGPGUU�QH�FQOGUVKE�RTQFWEGTU�QH�VTCFCDNG�IQQFU
KP�VJG�PCVKQPCN�CPF�KPVGTPCVKQPCN�OCTMGVU��2QVGPVKCN�HWVWTG�RTQDNGOU�KP�FGDV�UGTXKEKPI
CTG�CP�CFFKVKQPCN�VJTGCV��7PFGT�GZEJCPIG�TCVG�HNGZKDKNKV[��KPHNCVKQPCT[�RTGUUWTG�OC[�DG
CV� NGCUV� RCTVKCNN[� QHHUGV� D[� VJG� TGUWNVKPI� EWTTGPE[� CRRTGEKCVKQP�� 4GNCVKXG� VQ� PQP�
VTCFCDNG� IQQFU�� RTKEGU� QH� KORQTVGF� IQQFU� YKNN� FGETGCUG� UQ� VJCV� VJG� UJCTG� QH� PQP�
VTCFCDNGU�KP�VQVCN�EQPUWORVKQP�KU�NKMGN[�VQ�FGENKPG�

�����������������������������������������������

� # OCUUKXGN[ KPETGCUGF KPHNQY QH ECRKVCN OC[ HQNNQY HTQO KPVGTPCN RWNN HCEVQTU UWEJ CU CP CWVQPQ�
OQWU KPETGCUG KP FQOGUVKE FGOCPF HQT OQPG[ CPF KPETGCUGU KP FQOGUVKE ECRKVCN RTQFWEVKXKV[� #N�
VGTPCVKXGN[� KV OC[ UVGO HTQO GZVGTPCN RWUJ HCEVQTU UWEJ CU CP KPVGTPCVKQPCN TGFWEVKQP KP KPVGTGUV
TCVGU�



�����

7PFGT� C� TGIKOG�QH� HKZGF� GZEJCPIG� TCVGU�� C�OCUUKXG� KPHNQY�QH� ECRKVCN� EQWNF� UVKOWNCVG
OQPGVCT[�CWVJQTKVKGU�VQ�TGFWEG�VJG�CUUWOGF�KPHNCVKQPCT[�KORCEV�VJTQWIJ�UVGTKNKUCVKQP
CEVKXKVKGU�
0��7N�*CSWG��&��/CVJKGUQP��5��5JCTOC���������1VJGT� KPVGTXGPVKQPU�EQWNF
GPVCKN�OQTG� TGUVTKEVKXG� HKUECN�RQNKEKGU�QT� EWTTGPE[�CRRTGEKCVKQP��'CEJ�QH� VJG� VJTGG� KP�
UVTWOGPVU� 
UVGTKNKUCVKQP�� HKUECN� CWUVGTKV[� CPF� CRRTGEKCVKQP�� ECP� DG� KPCRRTQRTKCVG� KP� C
URGEKHKE� UKVWCVKQP�� 5VGTKNKUCVKQP� KU� PQV� RQUUKDNG� KH� VJG� EGPVTCN� DCPM� FQGU� PQV� JCXG� VJG
TKIJV�KPUVTWOGPVU�CPF�KH�HKPCPEKCN�OCTMGVU�CTG�PQV�FGXGNQRGF�UWHHKEKGPVN[��(KUECN�RQNKE[
OGCUWTGU�CTG�UNQY��(KUECN�CWUVGTKV[�FQGU�PQV�PGEGUUCTKN[�KORTQXG�VJG�EWTTGPV�CEEQWPV�
6JGTG�KU�CORNG�GXKFGPEG�VJCV�VJG�LVYKP�FGHKEKVUL�J[RQVJGUKU�KU�IGPGTCNN[�YTQPI��%WT�
TGPV�CEEQWPV�FGHKEKVU�CTG�PQV�CNYC[U�ECWUGF�D[�CEVKQPU�VJCV�TCKUG�HKUECN�FGHKEKVU��+PFGGF�
GXKFGPEG� UWIIGUVU� VJG[� CTG� JCTFN[� GXGT� UQ� 
6CVQO� ������� (KPCNN[�� CRRTGEKCVKQP�OC[
JCXG�CP�WPFGUKTGF�GHHGEV�QP�VJG�EQORGVKVKXGPGUU�QH�FQOGUVKE�HKTOU��%QPVTQNNKPI�ECRKVCN
HNQYU�OC[� DG� WUGHWN� HQT� C� NKOKVGF� RGTKQF� QH� VKOG� 
0��7N�*CSWG�� &��/CVJKGUQP�� 5�
5JCTOC���������+V�ECP�DG�WUGF�VQ�TGUVTKEV�HQTGKIP�EWTTGPE[�JQNFKPIU��VJWU�NKOKVKPI�VJG
FQOGUVKE� HKPCPEKCN� KPUVKVWVKQPUI�OGFKCVKQP�QH� HQTGKIP�ECRKVCN� KPHNQY�CPF�TGFWEKPI� VJG
RTQRQTVKQP�QH�UJQTV�VGTO�ECRKVCN�

+P� VJG� EQWTUG� QH� VJG� HKPCPEKCN� ETKUKU� KP� 'CUV�#UKC�� +/(� TGRTGUGPVCVKXGU� KFGPVKHKGF� VJG
VYQ�OCKP�HKPCPEKCN�RTQDNGOU�CU�DGKPI�EWTTGPV�CEEQWPV�FGHKEKVU�CPF�VJG�HTCIKNKV[�QH�VJG
DCPMKPI�U[UVGOU��+H�GOGTIKPI�RTQDNGOU�CTG�VQ�DG�OCFG�QWV�CV�CP�GCTN[�UVCIG�VJGP�VJG
SWCNKV[� QH� GEQPQOKE� CPF� HKPCPEKCN� FCVC�OWUV� DG� KORTQXGF�� CPF� GORJCUKU� RNCEGF� QP
UQWPF�HKPCPEKCN�U[UVGOU�
KP�NKPG�YKVJ�VJG�$CUNG�%QOOKVVGGIU�DCPMKPI�UVCPFCTFU��

#�TGRQTV�VQ�%QOOQPYGCNVJ�HKPCPEG�OKPKUVGTU�TGEQOOGPFU�UGXGTCN�UVGRU�YJKEJ�PGGF

VQ�DG�VCMGP�DGHQTG�C�EQWPVT[�UJQWNF�NKDGTCNKUG�KVU�ECRKVCN�CEEQWPV�
%JQVG���������

- %WVVKPI�IQXGTPOGPV�DQTTQYKPI��KPHNCVKQP�CPF�EWTTGPV�CEEQWPV�FGHKEKVU�
- 5VTGPIVJGPKPI�FQOGUVKE�HKPCPEKCN�OCTMGVU�
- 6CEMNKPI�QVJGT�UVTWEVWTCN�GEQPQOKE�FKUVQTVKQPU�

%''%U�JCXG�NKDGTCNKUGF�VJGKT�ECRKVCN�OCTMGVU�FGURKVG�VJG�HCEV�VJCV�VJG[�EQPVKPWG�VQ�DG
RNCIWGF�D[�TGNCVKXGN[�JKIJ�KPHNCVKQP��EWTTGPV�CEEQWPV�FGHKEKVU��YGCM� HKPCPEKCN� U[UVGOU
CPF�UVTWEVWTCN�FGHKEKVU��4GXGTUKPI�ECRKVCN�NKDGTCNKUCVKQP�PQY��JQYGXGT��YQWNF�DG�FKHHK�
EWNV��+PUVGCF��%''%U�UJQWNF�VT[�VQ�TGCEJ�TGSWKTGF�UVCPFCTFU�CU�UQQP�CU�RQUUKDNG��6JG
DCPMKPI�UGEVQTIU� KPGHHKEKGPE[�CNUQ�JCU�CP�CFXGTUG� KORCEV�CV� VJG�OKETQ� NGXGN�� +P�CP� KP�
XGUVOGPV� UWTXG[� EQPFWEVGF� KP� VJG�%\GEJ�4GRWDNKE��OCPCIGTU� QH� HQTGKIP� KPXGUVOGPV
GPVGTRTKUGU� GCTOCTMGF� KPCFGSWCVG� SWCNKV[� QH� DCPMKPI� UGTXKEGU� CU� C� OCLQT� DCTTKGT� VQ
KPXGUVKPI�CPF�OQFGTPKUKPI� 
/GTVNÃM�� �������6JGKT� FQOGUVKE� EQWPVGTRCTVU�YGTG�OWEJ
NGUU�KPENKPGF�VQ�FQ�UQ�

�����������������������������������������������

� +P KPXGUVKICVKPI VJG /GZKECP ETKUKU KP ����� ,WNKQ )CNNCTFQ OCKPVCKPU VJCV ECRKVCN EQPVTQNU QT C VYQ�
VKGT EWTTGPE[ OCTMGV YQWNF DG PGEGUUCT[ 
)CNNCTFQ� ����� ��� 6JG NCVVGT YQWNF TGUVTKEV UJCTR HNWE�
VWCVKQPU VQ ECRKVCN VTCPUCEVKQPU CPF NGCXG VJG HWPFCOGPVCNU WPVQWEJGF�



�����

.KXGN[�FKUEWUUKQPU�TCKUG�FQWDVU�CDQWV�CFGSWCE[�QH�VTCFKVKQPCN
GZEJCPIG�TCVG�CPF�KPVGTGUV�RQNKEKGU

6JG�SWGUVKQP�QH�YJGVJGT�GOGTIKPI�OCTMGV�EQWPVTKGU�UJQWNF�RGI�VJGKT�GZEJCPIG�TCVGU
TGOCKPU�� 'XGP� +/(� GZGEWVKXG� FKTGEVQTU� JCXG� DGEQOG� OWEJ� NGUU� GPVJWUKCUVKE� CDQWV
HKZGF�GZEJCPIG�TCVG�TGIKOGU�
%JQVG��������6YQ�CURGEVU�CTG�KORQTVCPV�JGTG��GZEJCPIG
TCVG�RGIU�ECP�DG�VJG�SWKEMGUV�CPF�OQUV�GHHGEVKXG�YC[�QH�DTGCMKPI�UGNH�HWNHKNNKPI�GZRGEVC�
VKQPU�QH�JKIJ�KPHNCVKQP��DWV�CV�VJG�UCOG�VKOG�VJG[�ECP�DG�FCPIGTQWU�KP�GOGTIKPI�OCT�
MGVU�YJGTG�KPXGUVQTU�RTGHGT�VJG�UGEWTKV[�QH�UJQTV�VGTO�FGDV�CPF�DQTTQYKPI�KP�C�HQTGKIP
EWTTGPE[�

&QWDVU�CDQWV� KPVGTGUV� TCVGUI� UWKVCDKNKV[� HQT�FGHGPFKPI�EWTTGPEKGU�CTG�CNUQ�ITQYKPI��#
UJCTR�TKUG�KP�KPVGTGUV�TCVGU�JCU�C�OCLQT�GHHGEV�QP�FGOCPF�YJGP�UJQTV�VGTO�DQTTQYKPI
RTGXCKNU��6JKU�OGCPU�YGCM�DCPMKPI�U[UVGOU�CTG�RNCEGF�WPFGT�OQTG�RTGUUWTG��PQV�NGCUV
DGECWUG�C�OCTMGF�KPETGCUG�KP�KPVGTGUV�TCVGU�NQYGTU�VJG�QXGTCNN�NGXGN�QH�GEQPQOKE�CEVKX�
KV[��$CPM�ENQUWTGU�CTG�SWKVG�NKMGN[�VQ�TGFWEG�ETGFKV�CXCKNCDKNKV[��FGUVTQ[�KPHQTOCVKQPCN
ECRKVCN�� KPETGCUG� WPEGTVCKPV[� CPF� FGETGCUG� VJG� PGV� YQTVJ� QH� DCPMU�� .CVGT�� KH� VJG� GZ�
EJCPIG�TCVG�RGI� KU�DTQMGP��FGXCNWCVKQP�TCKUGU� VJG�EQUV�QH� UGTXKEKPI� HQTGKIP�FGDV�� VJWU
FGRTGUUKPI�VJG�GEQPQO[�UVKNN�HWTVJGT��4QDGTV�%JQVG�UWIIGUVU�C�EQWPVT[�UJQWNF�JCXG�CP
GZKV�UVTCVGI[�VQ�GUECRG�KVU�RGI�
%JQVG���������,WNKQ�)CNNCTFQ�UVTGUUGU�VJG�KORQTVCPEG�QH
UGEWTKPI�JKIJ�ECRKVCN�WVKNKUCVKQP�CU�C�RTGEQPFKVKQP�HQT�ITQYVJ�TGUWORVKQP��TCVJGT�VJCP
GORJCUK\KPI� JKIJ� TCVGU� QH� KPXGUVOGPV� CPF� UCXKPIU� CU� C� RTGEQPFKVKQP� HQT� ETKUKU�OCP�
CIGOGPV�
)CNNCTFQ����������

,QUGRJ�5VKINKV\�RQKPVU�QWV�VJCV�UQOG�EQWPVTKGU�EQPHTQPVGF�YKVJ�CP�GZEJCPIG�TCVG�ETKUKU
UGG�VJGOUGNXGU�CU�HCEKPI�C�VTCFG�QHH�DGVYGGP�CFXGTUG�GHHGEVU�QH�GZEJCPIG�TCVG�FGRTGEKC�
VKQP� CPF� KPVGTGUV� TCVG� KPETGCUGU� 
5VKINKV\�� ������� 6JKU� JCU� PQ� GORKTKECN� LWUVKHKECVKQP
JQYGXGT��6GUVU�JCXG�HQWPF�VJCV��KH�CP[VJKPI��C�RQUKVKXG�KPVGTGUV�TCVG�FKHHGTGPVKCN�KU�CU�
UQEKCVGF�YKVJ�CP�CRRTGEKCVKPI�EWTTGPE[��$WV�VJKU�TGUWNV�QPN[�EQPEGTPU�PQTOCN�VKOGU��+H
RGTKQFU�QH� ETKUKU� CTG� CNUQ� KPENWFGF� VJGP� VJG� TGUWNVU� CTG�OKZGF��YKVJ�PGICVKXG� EQTTGNC�
VKQPU�DGVYGGP�KPVGTGUV�TCVGU�CPF�GZEJCPIG�TCVGU�KP�UQOG�ECUGU���CPF�RQUKVKXG�KP�QVJGTU�
5VKINKV\� CTIWGU� VJCV� CP� KPETGCUG� KP� VJG� KPVGTGUV� TCVG�OC[�FKUEQWTCIG� ECRKVCN� KPHNQYU� KH
RQVGPVKCN�KPXGUVQTU�TGICTF�KV�CU�CP�GOGTIGPE[�OGCUWTG�D[�VJG�EGPVTCN�DCPM�VQ�FGHGPF�C
IKXGP�GZEJCPIG� TCVG�RGI�� +P� UWEJ� C� ECUG� VJGTG� KU�PQ� VTCFG�QHH� CPF� VJG�JKIJGT� KPVGTGUV
TCVGU�YGCMGP�VJG�GEQPQO[�FKTGEVN[��CEVWCNN[�GZCEGTDCVKPI�VJG�GZEJCPIG�TCVGIU�HCNN��,GH�
HTG[� 5CEJU� KU� CNUQ� UEGRVKECN� CDQWV� FGHGPFKPI� CP� GZEJCPIG� TCVG� VJTQWIJ� JKIJ� KPVGTGUV
TCVGU��CU�JG�OCFG�ENGCT�KP�C�TGEGPV�KPVGTXKGY��L$GECWUG�UWEJ�FGHGPEGU�FQPIV�YQTM��VJG[
NGCF�VQ�C�NQV�QH�FCOCIG�L�
5CEJU�������

$CNCPEG�QH�RC[OGPV�KODCNCPEGU��RQNKE[�TGURQPUGU�KP�%''%U

+P� TGEGPV� [GCTU�� 5NQXGPKC� VCTIGVGF� C� DCNCPEGF� EWTTGPV� CEEQWPV�� FGOQPUVTCVKPI� KP� VJG
RTQEGUU� VJCV� KV� KU� KPFGGF�RQUUKDNG� VQ�MGGR� KV� DCNCPEGF��6JG�OCKP� KPUVTWOGPV�YCU� GZ�
EJCPIG� TCVG�RQNKE[��DCUGF�QP�OCPCIGF� HNQCVCVKQP�QH� VJG� 5NQXGPKCP� EWTTGPE[��%CRKVCN



������

HNQYU�YGTG� MGRV� NQY� UQ� VJCV� VJGKT� KORCEV� QP� VJG� GZEJCPIG� TCVG�YCU� TCVJGT� NKOKVGF�
(WTVJGTOQTG��TGCN�)&2�ITQYVJ�YCU�OQFGUV��UQ�NKOKVKPI�KORQTV�ITQYVJ�

6JG�QVJGT�EQWPVTKGU�KP�VJG�TGIKQP�GORJCUKUGF�HKIJVKPI�KPHNCVKQP�TCVJGT�VJCP�DCNCPEKPI
VJG�EWTTGPV�CEEQWPV��6JG�%\GEJ�4GRWDNKE��CPF�KP�C�OQTG�RTCIOCVKE�OCPPGT�5NQXCMKC
VQQ��CVVGORVGF�VQ�MGGR�VJG�PQOKPCN�GZEJCPIG�TCVG�EQPUVCPV��VJWU�CNNQYKPI�PQ�QRRQT�
VWPKV[�HQT�FGRTGEKCVKQP�TGNCVGF�RTKEG�DQQUVU�HQT�KORQTVGF�IQQFU��6JKU�RQNKE[�HCKNGF�KP
VJG�%\GEJ�4GRWDNKE�KP�������CPF�5NQXCMKC�CDCPFQPGF�KV�CV�VJG�DGIKPPKPI�QH�1EVQDGT
������*WPICT[�CPF�2QNCPF��UVCTVKPI�HTQO�JKIJ�KPKVKCN�KPHNCVKQP��JCXG�FGEKFGF�VQ�HQNNQY
C�RQNKE[�QH�RTG�CPPQWPEGF�RGTOCPGPV�FGXCNWCVKQP�
ETCYNKPI�RGI��

+V�OC[�YGNN� DG� VJCV� RQNKE[�OCMGTU� KP� EQWPVTKGU� YKVJ� JKIJ� KPHNCVKQP� CPF� NKDGTCNKUGF
ECRKVCN�OCTMGVU�CTG� KP�C� VTCR�� +H� VJG[�WUG�JKIJ� KPVGTGUV� TCVGU�CU� VJG� VTCFKVKQPCN� KPUVTW�
OGPV�HQT�HKIJVKPI�KPHNCVKQP�VJGP�VJG[�OC[�HCEG�FKHHKEWNVKGU��+V�KU�KPVGPFGF�VQ�TGUVTKEV�VJG
OQPGVCT[�DCUG�DWV�OC[�CEVWCNN[�CVVTCEV�OCUUKXG�ECRKVCN�KPHNQY�KH�HQTGKIP�KPXGUVQTU�GZ�
RGEV� JKIJGT� ICKPU� KP� VJCV� EQWPVT[� VJCP� KP� QVJGTU�� (QT� VJQUG� YJQ� EQPVTCEV� FGCNU� KP
VGTOU�QH�%''%�EWTTGPEKGU�� VJG�PQOKPCN�TCVG�QH� KPVGTGUV�CPF� VJG�GZRGEVGF�TCVG�QH�FG�
RTGEKCVKQP� CTG� UKIPKHKECPV�� 6JG� ICR� DGVYGGP� VJG� FKUEQWPV� TCVG� CPF� FGRTGEKCVKQP� TCVG
DGVYGGP������ CPF������OC[� UGTXG� CU� C� TQWIJ� KPFKECVQT� HQT� UQOG� V[RGU� QH� RQTVHQNKQ
KPXGUVOGPVIU�NQYGT�RTQHKVCDKNKV[�NKOKVU�
6CDNG����

6CDNG����&KUEQWPV�TCVG�OKPWU�FGRTGEKCVKQP�TCVG

���� ���� ���� ���� ����

%\GEJ�4GRWDNKE ���� ��� ��� ���� ����

*WPICT[ ���� ���� ���� ��� ����

2QNCPF ��� ���� ��� ���� ����

5NQXCMKC ��� ��� ��� ���� ����

5NQXGPKC ����� ��� ��� ��� ���

5QWTEG��9++9�FCVCDCUG

+P�������VJG�FKUEQWPV�TCVG�YCU�QXGT�VGP�RGTEGPVCIG�RQKPVU�JKIJGT�VJCP�VJG�TCVG�QH�FG�
RTGEKCVKQP�KP�CNN�EQWPVTKGU�GZEGRV�5NQXGPKC��(QT�VJQUG�HQTGKIP�RQTVHQNKQ�KPXGUVQTU�YJQ
VJKPM�VJCV�VJGUG�HKIWTGU�YKNN�PQV�FGENKPG�XGT[�OWEJ��VJGUG�EQWPVTKGU�OWUV�DG�KPVGTGUV�
KPI��%QPHKFGPEG� KP�DGKPI� TGRCKF� KU� CNUQ�FGEKUKXG� HQT� VJQUG�YJQ� NGPF�OQPG[� 
5VKINKV\�
������

#�OCUUKXG�KPHNQY�QH�ECRKVCN�OC[�ECWUG�WRYCTF�RTGUUWTG�QP�VJG�GZEJCPIG�TCVG�GXGP�KH
VJG�EWTTGPV�CEEQWPV�GZJKDKVU�C�EQPUKFGTCDNG�FGHKEKV��+P�VJKU�YC[�KV�ECP�NGCF�VQ�C�HWTVJGT
YKFGPKPI� QH� VJG� EWTTGPV� CEEQWPV� FGHKEKV�� +PFGGF�� UVTQPI� TGCN� EWTTGPE[� CRRTGEKCVKQP
OC[� WNVKOCVGN[� VJTGCVGP� VJG� EQORGVKVKXGPGUU� QH� GPVGTRTKUGU�� 6JGTG� KU� C� UVTQPI� VGP�
FGPE[�VQYCTFU�TGCN�CRRTGEKCVKQP�KP�%''%U�
6CDNG�����DWV�CDQXG�C�EGTVCKP�FGITGG�KV�ECP
QXGTUVTGUU�VJG�EQORGVKVKXG�RQUKVKQP�QH�GPVGTRTKUGU�



������

6CDNG����4GCN�FGRTGEKCVKQP�
���&GRTGEKCVKQP�TCVG���TCVG�QH�KPHNCVKQP�
22+�
CFLWUVGF

���� ���� ���� ���� ����

%\GEJ�4GRWDNKE ����� ���� ���� ���� ����

*WPICT[ ���� ��� ��� ���� �����

2QNCPF ���� ��� ���� ���� ����

5NQXCMKC ����� ���� ���� ���� ����

5NQXGPKC ��� ���� ���� ��� ����

5QWTEG��9++9�FCVCDCUG

6JG�RQNKE[�QH�JKIJ�KPVGTGUV�TCVGU�CRRGCTU�VQ�DG�RTQDNGOCVKE�WPFGT�VJG�EKTEWOUVCPEGU�QH
HWNN�ECRKVCN�CEEQWPV�OQDKNKV[��+V�YQWNF�DG�KPVGTGUVKPI�VQ�CUM�YJCV�VJG�OQTG�XKCDNG�CN�
VGTPCVKXGU� CTG��6JKU� KU� FKHHKEWNV� VQ� CPUYGT�� DWV� VJGTG� KU� UQOG� GXKFGPEG� VJCV� KPHNCVKQP
FGENKPGF� KP� VJQUG� %''%U� YJGTG� ITQYVJ� TCVGU� YGTG� UKIPKHKECPVN[� RQUKVKXG�� CPF� KP�
ETGCUGF�YJGTG�GEQPQOKE�FGXGNQROGPV�ECOG�VQ�C�UVCPFUVKNN�QT�VWTPGF�PGICVKXG�

6JG�%\GEJ�EWTTGPE[�ETKUKU��C�ECUG�UVWF[

5VCVKUVKECN�GXKFGPEG�
UGG�6CDNG����OC[�NGCF�QPG�VQ�EQPENWFG�VJCV�CHVGT������VYQ�HQTEGU
UKOWNVCPGQWUN[�UVTCPIWNCVGF�%\GEJ�)&2�ITQYVJ��VJG�TGCN�KPVGTGUV�TCVGIU�TKUG�VQ�C�NGXGN
DGVYGGP����CPF������CPF�VJG�-QTWPCIU�RGTOCPGPV�TGCN�CRRTGEKCVKQP��9G�WUG�CP� KP�
FWUVT[�QTKGPVGF�EQPEGRV�QH�TGCN�KPVGTGUV�TCVG��FGHKPKPI�KV�CU�C�ICR�
KP�RGTEGPVCIG�RQKPVU�
DGVYGGP� PQOKPCN� KPVGTGUV� TCVG� CPF� KPFWUVTKCN� RTQFWEGT� RTKEG� KPHNCVKQP�� +P� C� UKOKNCT
YC[��TGCN�CRRTGEKCVKQP�OGCUWTGU�VJG�KPETGCUG�KP�%\GEJ�KPFWUVTKCN�RTQFWEGT�RTKEGU�TGNC�
VKXG� VQ�)GTOCP� RTQFWEGT� RTKEG� KPHNCVKQP�� VCMKPI� KPVQ� CEEQWPV� UJKHVU� KP� VJG� PQOKPCN
GZEJCPIG�TCVG��#U�6CDNG���UJQYU��CPPWCN�)&2�ITQYVJ�YCU�ENQUG�VQ����KP�VJG�UGEQPF
SWCTVGT�QH�������YJGP�VJG�TGCN�KPVGTGUV�TCVG�YCU������CPF�TGCN�CRRTGEKCVKQP�KPUKIPKHK�
ECPV��6JGP�VJG�TGCN�KPVGTGUV�TCVG�ENKODGF�VQ�CNOQUV�����KP�������CPF�CPPWCN�TGCN�CR�
RTGEKCVKQP� YCU� ENQUG� VQ� ���� HTQO� VJG� UGEQPF� SWCTVGT� QH� ����� VJTQWIJ� VQ� VJG� HKTUV
SWCTVGT�QH�������6JG�)&2�ITQYVJ�TCVG�ITCFWCNN[�FGENKPGF�EQTTGURQPFKPIN[��HCNNKPI�VQ
����� KP� VJG� UGEQPF� SWCTVGT� QH� ������ VJG� RGTKQF� QH� VJG� EWTTGPE[� ETKUKU�� +P� VJG� VJKTF
SWCTVGT��)&2�GXGP�HGNN�UNKIJVN[�
D[�������DGECWUG�QH�VJG�FCOCIG�ECWUGF�D[�HNQQFKPI�KP
/QTCXKC�CPF�FWG�VQ�CP�GZVTGOGN[�JKIJ�TGCN� KPVGTGUV�TCVG�� +P�VJG� NCUV�SWCTVGT�QH������
VJG�KPVGTGUV�TCVG�YCU�DCEM�VQ�C�NKVVNG�QXGT������CPF�TGCN�FGRTGEKCVKQP�XKU�¯�XKU�)GTOCP[
COQWPVGF�VQ�QXGT�����0QV�UWTRTKUKPIN[��)&2�ITGY�D[������KP�VJCV�SWCTVGT�
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0QOKPCN�KPVGTGUV�TCVG��PQOKPCN�FGRTGEKCVKQP��%\GEJ�CPF�)GTOCP�RTQFWEGT�RTKEG�KPHNCVKQP
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0QOKPCN KPVGTGUV TCVG 
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&GRTGEKCVKQP TCVG XKU�¯�XKU &'/
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%\GEJ 2TQFWEGT 2TKEG KPHNCVKQP 
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)GTOCP 2TQFWEGT 2TKEG KPHNCVKQP 
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4GCN�KPVGTGUV�TCVG��TGCN�FGRTGEKCVKQP�CPF�)&2�ITQYVJ
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4GCN KPVGTGUV TCVG 
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4GCN FGRTGEKCVKQP 
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�� 0QOKPCN KPVGTGUV TCVG QP PGY ETGFKVU OKPWU EJCPIG KP KPFWUVTKCN RTQFWEGT RTKEGU 
[�[�


�� XKU�¯�XKU VJG &'/� ECNEWNCVGF YKVJ %\GEJ CPF )GTOCP 2TQFWEGT 2TKEG %JCPIGU

5QWTEG��%57��5VCVKUVKUEJGU�$WPFGUCOV
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�
��



������

)TQYVJ�TGUWOGF� KP� VJG� NCUV�SWCTVGT�QH������� KPFKECVKPI� VJCV�%\GEJ�GPVGTRTKUGU�YGTG
SWKEM�VQ�TGURQPF�VQ�VJG�HCEV�VJCV�C� NQYGT�GZEJCPIG�TCVG� KORTQXGF�VJGKT�EQORGVKVKXG�
PGUU�DQVJ�CV�JQOG�CPF�CDTQCF��+P�VJKU�YC[��VJG�EWTTGPE[�ETKUKU�KP�/C[������EJCPIGF
VJG�QXGTCNN�VTGPF�KP�HQTGKIP�VTCFG�FGXGNQROGPV�XKC�VJG�TGUWNVKPI�FGRTGEKCVKQP��#U�6C�
DNG���KNNWUVTCVGU��GZRQTV�TGXGPWGU�EQXGTGF�NGUU�VJCP�����QH�KORQTV�GZRGPFKVWTGU�KP�VJG
HKTUV�SWCTVGT�QH�������DWV�����QPG�[GCT�NCVGT�

6CDNG����(QTGKIP�VTCFG�FGXGNQROGPV������VQ�����

#PPWCNN[ ���� ���� ���� ���� ����

'ZRQTVU�KP���QH�KO�
RQTVU

���� ���� ���� ���� ����

3WCTVGTN[ 3���� 3���� 3���� 3���� 3���� 3���� ,WN�#WI���

'ZRQTVU�KP���QH�KO�
RQTVU

���� ���� ���� ���� ���� ���� ����

6JKU�TGXGTUCN�KP�VJG�VTGPF�TGUWNVGF�HTQO�VJG�HCEV�VJCV�TGCN�GZRQTV�ITQYVJ�UWTRCUUGF�VJCV
QH�KORQTVU�HTQO�VJG�UGEQPF�SWCTVGT�QH������QPYCTFU�
UGG�6CDNG����

6CDNG����4GCN�EJCPIGU�KP�GZRQTVU�CPF�KORQTVU�KP��
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5QWTEG��%\GEJ�5VCVKUVKECN�1HHKEG

&GURKVG�VJG�JKIJ�ITQYVJ�QH�GZRQTVU��VJG�)&2�FGENKPGF�KP�VJG�HKTUV�CPF�GXGP�OQTG�KP
VJG�UGEQPF�SWCTVGT�QH������ 
D[������CPF������RGTEGPV�TGURGEVKXGN[���6JG�TGCUQP� HQT
VJCV�YCU�C�UJTKPMKPI�FQOGUVKE�FGOCPF�F�RTKXCVG�EQPUWORVKQP�D[������KP�VJG�HKTUV�JCNH
QH� ������ RWDNKE� EQPUWORVKQP� D[� ������ ITQUU� KPXGUVOGPV� D[� ������9JKNG� KPFWUVTKCN
RTQFWEVKQP�UJQYGF�C�EQPUKFGTCDNG�TKUG�
������KP�VJG�HKTUV�UKZ�OQPVJU�QH�VJKU�[GCT��EQP�
UVTWEVKQP�QWVRWV�
�����CPF�TGVCKN�VTCFG�TGXGPWGU�
CV�EQPUVCPV�RTKEGU���������HGNN��(KUECN
CPF�OQPGVCT[�CWUVGTKV[��KPVTQFWEGF�KP�VJG�EQPVGZV�QH�VJG�EWTTGPE[�ETKUKU�KP�/C[������
UJQYGF�KV� HWNN� KORCEV� KP�VJG�HKTUV�JCNH�QH� VJKU�[GCT��6JG�GZRQTV�ITQYVJ�RTQXGF� VQ�DG
TGOCTMCDN[�TQDWUV��GXGP�YJGP�KP�5RTKPI������VJG�GZEJCPIG�TCVG�TGVWTPGF�VQ�NGXGNU�CU
JKIJ�CU�QDUGTXGF�KP������CPF������
UGG�6CDNG������'ZRQTV�RGTHQTOCPEG�OC[�JCXG�COG�
NKQTCVGF�DGECWUG�QH�VJG�OQTG�RQUKVKXG�DWUKPGUU�ENKOCVG�KP�VJG�'WTQRGCP�7PKQP�CPF�CNUQ
FWG�VQ�UVTWEVWTCN�KORTQXGOGPV�KP�RCTV�QH�VJG�GZRQTV�UGEVQT���+PVGTPCVKQPCNN[��VJG�EQP�
HKFGPEG�KP�VJG�UVCDKNKV[�QH�VJG�-QTWPC�JCU�UVTGPIVJGPGF�UQ�VJCV�VJG�JKIJ�KPVGTGUV�TCVGU
CVVTCEV�HQTGKIP�ECRKVCN�CICKP�
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6CDNG�����#XGTCIG�GZEJCPIG�TCVG�
OKFRQKPV�

,CP��� ,CP��� ,CP��� ,CP��� (GD��� /CT��� #RT��� /C[��� ,WP��� ,WN��� #WI���
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5QWTEG��%\GEJ�0CVKQPCN�$CPM

$GVYGGP�/CTEJ�CPF�,WPG�������VJG�-QTWPC�HNWEVWCVGF�CV�NGXGNU�CTQWPF������RGT�&/�
#� HWTVJGT� UVTGPIVJGPKPI�QH� VJG�-QTWPC�YCU�OQUV� RTQDCDN[� KORGFGF�D[� UKIPCNU� QH� C
4WUUKCP� EWTTGPE[� ETKUKU� KP�/C[�� CPF�WPEGTVCKPVKGU� EQPPGEVGF�YKVJ� VJG�%\GEJ�RCTNKC�
OGPVCT[�GNGEVKQPU�KP�,WPG��+P�,WN[�CPF�#WIWUV�VJG�VGPFGPE[�VQYCTFU�HWTVJGT�PQOKPCN
CRRTGEKCVKQP��QTKIKPCVKPI� KP�PGV�ECRKVCN� KPHNQY��DGECOG�ENGCTN[�XKUKDNG��#V� VJG� GPF�QH
5GRVGODGT��VJGTG�YCU�PQ�XKUKDNG�KORCEV�QH�VJG�TGEGPV�4WUUKCP�ETKUKU���VJG�GZEJCPIG�TCVG
YCU�XGT[�ENQUG�VQ�VJG�#WIWUV�CXGTCIG��6JG�%\GEJ�0CVKQPCN�$CPM�VTKGF�VQ�YGCMGP�VJG
-QTWPC� C� NKVVNG� UGXGTCN� VKOGU� KP� VJG� UGEQPF� JCNH� QH� ,WN[�� DWV�YKVJQWV�OWEJ� UWEEGUU�
6JKU�KU�JCTFN[�UWTRTKUKPI�CU�NQPI�CU�VJG�ICR�DGVYGGP�%\GEJ�CPF�KPVGTPCVKQPCN�KPVGTGUV
TCVGU� KU�JKIJ�CPF�KPXGUVQTU�FQ�PQV�GZRGEV�C�UKIPKHKECPV�FGXCNWCVKQP�QXGT� VJG�PGZV� HGY
OQPVJU��(TQO�,WN[�VQ�#WIWUV�������VJG�EQPUWOGT�CU�YGNN�CU�VJG�RTQFWEGT�RTKEG�KPFGZ
UQOGYJCV�FGENKPGF��6JG�%\GEJ�0CVKQPCN�$CPM�TGCEVGF�YKVJ�UQOG�UOCNN�EWV�KP�KPVGTGUV
TCVGU�

6JG�%\GEJ�0CVKQPCN� $CPM� TGICTFU� KVU� KPHNWGPEG� QP� KPVGTGUV� TCVGU� CU� VJG� CRRTQRTKCVG
KPUVTWOGPV� VQ� HKIJV� KPHNCVKQP�� +P� ����� EQPUWOGT� RTKEG� KPHNCVKQP�YKNN� DG� DCEM� CDQXG
����CHVGT�[GCTU�QH�UKPING�FKIKV�TCVGU�
UKPEG��������6JG�LWOR�KP�VJG�EQPUWOGT�RTKEG�KP�
FGZ� KU� VJG� QWVEQOG� QH� CP� KPETGCUG� KP� VJG� WRRGT� NKOKVU� QH� TGIWNCVGF� RTKEGU��/CTMGV�
FGVGTOKPGF�RTKEGU�FQ�PQV�OQXG�OWEJ�CP[�OQTG�� +PHNCVKQPCT[�RTGUUWTG� KP� VJG�%\GEJ
4GRWDNKE�JCU�DGEQOG�TCVJGT�NQY��&CVC�HQT�,CPWCT[������KPFKECVGF�C�UVCPFUVKNN�KP�WPKV
NCDQWT�EQUVU��CV�NGCUV�KP�KPFWUVT[��6JGTG�KU�CP�KPETGCUG�QH������EQORCTGF�YKVJ�VJG�UCOG
OQPVJ� KP� �����YJGP� ECNEWNCVGF� KP�-QTWPC�� DWV� C� HCNN� QH� ������ KP� CP� GZEJCPIG� TCVG
CFLWUVGF�ECNEWNCVKQP�
XKU�¯�XKU�&/��

6JGTG�KU�C�EGTVCKP�FCPIGT�VJCV�OQPGVCT[�RQNKE[�KU�VQQ�TGUVTKEVKXG��MGGRKPI�KPVGTGUV�TCVGU
CV� CP�WPPGEGUUCTKN[�JKIJ� NGXGN�� +H�YG� NQQM� HQT� RQVGPVKCN� HWVWTG� FKHHKEWNVKGU�� VJGTG� KU� C
RQUUKDKNKV[�VJCV�ECRKVCN�KPHNQY�EQWNF�RWUJ�VJG�-QTWPC�WR�VQ�C�RQKPV�YJKEJ�YQWNF�QPEG
CICKP�RTQFWEG�CP�WPUWUVCKPCDNG�EWTTGPV�CEEQWPV�FGHKEKV��RQUUKDN[�RTQXQMKPI�C�UWFFGP
TGXGTUCN�QH�ECRKVCN�HNQYU��*QYGXGT��C�RQVGPVKCN�HWVWTG�GEQPQOKE�ETKUKU�YKNN�PQV�PGEGU�
UCTKN[� UVCTV� HTQO� DCNCPEG� QH� RC[OGPV� RTQDNGOU� QT� UWFFGP� ECRKVCN� OCTMGV� FGXGNQR�
OGPVU��+V�OKIJV�GOGTIG�HTQO�FKHHKEWNVKGU�YKVJKP�VJG�DWUKPGUU�UGEVQT�YJKEJ�EQWNF�KPHGEV
EQOOGTEKCN�DCPMU��+P�VJG�RTGXCKNKPI�FGRTGUUGF�ENKOCVG��VJG�XQNWOG�QH�ENCUUKHKGF�NQCPU
KPETGCUGF�KP�VJG�HKTUV�JCNH�QH�VJKU�[GCT�D[�����RGTEGPV�CPF�VJGKT�UJCTG�KP�VJG�QXGTCNN�XQN�
WOG�QH� NQCPU�TGCEJGF������RGTEGPV��5QOG�QH� VJG�DKI� EQORCPKGU� CTG�JGCXKN[� KPFGDVGF
NQUU�OCMGTU��+P�VJG�PGZV�HGY�[GCTU��VJG�IQXGTPOGPV�YKNN�PQV�JCXG�OWEJ�QRRQTVWPKV[
NGHV�HQT�OCPCIKPI�VJGKT�UWTXKXCN�� KP�QPG�YC[�QT�VJG�QVJGT��6JGUG�EQORCPKGU�YKNN�CNUQ
JCXG�NGUU�UWRRQTV�HTQO�EQOOGTEKCN�DCPMU�VJCP�KP�VJG�RCUV�UKPEG�VJG�NCVVGT�YKNN�JCXG�VQ
DGVVGT�QDUGTXG�VJG�TWNGU�QH�RTWFGPV�DCPMKPI��GXGP�KH�VJGTG�KU�UQOG�FGNC[�YKVJ�VJG�RTK�
XCVKUCVKQP�QH�VJG�DKI�DCPMU��+P�VJG�YQTUV�ECUG�KV�EQWNF�NGCF�VQ�C�UGXGTG�ETKUKU�UKPEG�VJG



������

DCPMU�VJGOUGNXGU�YQWNF�UWHHGT�PGICVKXG�HGGFDCEM�VJTQWIJ�C�OCUU�EQNNCRUG�QH�VJGKT�ENK�
GPVU�

2QNKE[�TGEQOOGPFCVKQPU

+PVGTPCVKQPCN�ECRKVCN�HNQYU�JCXG�WPFQWDVGFN[�DGEQOG�CP�KORQTVCPV�HCEVQT��PQV�QPN[�KP
VJG�OCETQGEQPQOKE�HTCOGYQTM�DWV�CNUQ�CV�HKTO�NGXGN��6JG[�CTG�RQVGPVKCNN[�XGT[�HTWKV�
HWN�� DWV� ECP� CNUQ� ECWUG�OCLQT� FKUVWTDCPEGU��9G� UVKNN� JCXG� PQ� ENGCT� KPFKECVQTU�YJKEJ
YQWNF�YCTP�WU�VJCV�C�EQWPVT[� KU� KP�CEWVG�FCPIGT��PQT�C�YKFGN[�CEEGRVGF�UVTCVGI[� HQT
TGFWEKPI� RTQPGPGUU� VQ� ETKUKU�� 9JCV� YG� JCXG� ICKPGF�� JQYGXGT�� KU� DGVVGT� MPQYNGFIG
CDQWV�VJG�RQVGPVKCN�FCOCIG�YJKEJ�EQWNF�HQNNQY�HTQO�C�RQNKE[�YJKEJ�VTKGU�VQ�HKPCPEG�C
FTCOCVKECNN[�YKFGPKPI�EWTTGPV�CEEQWPV�FGHKEKV�D[�CVVTCEVKPI�OCUUKXG�UJQTV�VGTO�ECRKVCN
KPHNQY�

6JG�OCLQTKV[�QH�VTCFCDNG�IQQFU�%''%U�RTQFWEG�CTG�RGTEGKXGF�KPVGTPCVKQPCNN[�CU�NQY
SWCNKV[� RTQFWEVU�� 6JGKT� RTKEGU� JCXG� CFLWUVGF� VQ� KPVGTPCVKQPCN�OCTMGVU�� CPF� PQY�YG
ECP�QDUGTXG�CP�QPIQKPI�KPHNCVKQPCT[�RTQEGUU�YJKEJ�ECP�DG�GZRGEVGF�VQ�UNQYN[�GUVCDNKUJ
VJG� LTKIJVL� TCVKQ� DGVYGGP� FQOGUVKE� RTKEGU� QH� VTCFCDNG� CPF� PQP�VTCFCDNG� IQQFU�� 0QV
UWTRTKUKPIN[�� %''%U� JCXG� UQ� HCT� HCKNGF� KP� VJGKT� CVVGORVU� VQ� GZVKPIWKUJ� KPHNCVKQP
SWKEMN[�VJTQWIJ�UVTKEV�EQPVTQN�QH�VJG�OQPG[�UWRRN[��6JGTG�YGTG�VYQ�OCKP�TGCUQPU�HQT
VJKU��(KTUV��OQPG[�UWRRN[�VGPFGF�VQ�ITQY�OQTG�VJCP�VCTIGVGF��5GEQPF��VJG�TGCN�)&2
ITQYVJ�TCVG�KU�CNUQ�CHHGEVGF�D[�UWEJ�C�RQNKE[���CUUWOKPI��KV�YQWNF�QPN[�KORCEV�RTKEGU
YQWNF�DG�VQQ�UKORNG��+V�EQWNF�ECWUG�TGCN�)&2�VQ�HCNN��HQT�GZCORNG��KP�YJKEJ�ECUG�GXGP
\GTQ� ITQYVJ� QH�OQPG[� UWRRN[� EQWNF� GCUKN[� DG� EQPPGEVGF�YKVJ� KPHNCVKQP�� 6JGTG� KU� C
JKIJ�RTQDCDKNKV[�VJCV�C�XGT[�TGUVTKEVKXG�OQPGVCT[�RQNKE[�YKNN�PQV�TGCEJ�KVU�OQPG[�UWR�
RN[�VCTIGV�CPF�VJG�TGCN�GHHGEVU�RQUUKDN[�QWVRCEG�VJG�CPVK�KPHNCVKQPCT[�KORCEV�

2QNKE[�OCMGTU�OC[�DGNKGXG�VJG[�HCEG�C�VTCFG�QHH�DGVYGGP�VCTIGVKPI�C�NQY�FGHKEKV�QP�VJG
EWTTGPV�CEEQWPV�VTQWIJ�TGRGCVGF�EWTTGPE[�FGXCNWCVKQP��CPF�C�UVTKEV�HKIJV�CICKPUV�KPHNC�
VKQP�D[�MGGRKPI�VJG�KPVGTGUV�TCVG�JKIJ�CPF�VJWU�CDQXG�KPVGTPCVKQPCN�NGXGNU��*QYGXGT��KH
KP�VJG�NCVVGT�ECUG�VJG�KPVGTGUV�TCVG�FKHHGTGPVKCN�CVVTCEVU�UQ�OWEJ�ECRKVCN�KPHNQY�VJCV�VJG
TGUWNVKPI�TGCN�CRRTGEKCVKQP�UVCTVU�YQTUGPKPI�VJG�EWTTGPV�CEEQWPV��C�UWFFGP�ETKUKU�OKIJV
HQNNQY��6JG�EWTTGPE[�EQWNF�EQOG�WPFGT�RTGUUWTG��CPF�C�FGXCNWCVKQP�EQWNF�CICKP�HGGF
KPHNCVKQP�� #� OQPGVCT[� RQNKE[� YJKEJ� CXQKFU� VTKIIGTKPI� QHH� C� NCTIGT� EWTTGPV� CEEQWPV
FGHKEKV�YKNN�RTQDCDN[�GPLQ[�C�NQYGT�NKMGNKJQQF�QH�VWTDWNGPEG�

+V� YCU� YTQPI� VQ� CUUWOG� VJCV� KV� YQWNF� DG� UWHHKEKGPV� VQ� KORNGOGPV� C� 9GUVGTP�UV[NG
OQPGVCT[�U[UVGO�KP� VJG�%''%U�CPF�EQPVTQN�OQPGVCT[� UWRRN[� VJG� KP� VJG� VTCFKVKQPCN
YC[��6JG�EQOOGTEKCN�DCPMU�YGTG�PQV�EQORCTCDNG�VQ�NQPI�GUVCDNKUJGF�9GUVGTP�DCPMU�
6JG� QXGTCNN� UKVWCVKQP� YCU� XGT[� GZEGRVKQPCN� EQORCTGF� VQ� VJG� WUWCN� GPXKTQPOGPV� KP
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