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$EVWUDNWL��.\�VWXGLP��L�FLOL�ND�SsU�REMHNW�VWXGLPL��JMXKsQ�VKTLSH�Qs UUMHWHW��VRFLDOH�NU\HVLVKW�JMXKsQ�WHN�Ws�ULQMWs���
V\QRQ� Ws� MHS� QMs� SDPMH� Ws� SsUJMLWKVKPH� VD� Ps� WsUsVRUH� Ws� VKTLSHV� Vs� VKNUXDU� Qs� UUMHWHW� VRFLDOH�� *DELPHW�
GUHMWVKNULPRUH�Ws�VKXPWD�Ts�EsMQs�Qs�ELVHGD��NRPHQWH�HWM��1s�NsWs�SXQLP�GR�Ws�NHWs�VKHPEXM�QJD�UUMHWHW�VRFLDOH�NX�
EsMQs�JDELPH�GUHMWVKNULPRUH�WsULQMWs��6WXGLPL�\Qs�QXN�sVKWs�SsU�KHUs�WH�SDUs�Ts��EsKHW��1H NLVKLP�GLVD��PRGHOH�Ws�
WUDMWLPHYH� SRU VKSUHVRMPs� VH� N\� � SXQLP� GR� Ws� NHWs� YOHUs� VHSVH� MHPL� PXQGXDU� Ws� Q[MHUULP� Qs� SDK� VKXPs�
JMsUD�9LKHW�UH�VH�IMDOsW�VKNUXKHQ�SsUJMLWKsVLVKW�SD�]DQRUH� 3ULUMD�SsU�Ws�VKNXUWXDU�IMDOsW�YLKHW�UH�VLGRPRV�WHN�IMDOsW�
PH�VKXPs�UURNMH �IMDOsW�H�JMDWD��DSR�HGKH�VKSUHKMHYH�JMXKsVRUH��0XQG�Ws�WKHPL�VH�sVKWs�NULMXDU�QMs�¶·NRG�L�SsU]LHU··�
Qs�NRPXQLNLP�oND�H�EsQ�DWs�Ws�YsVKWLUsVRKHW� 'R�Ws�SsUPHQGLP� VKNXUWLPHW� ]sYHQGsVLPL�L�VKNULPLW�PH�VKHQMD�Ws�
WMHUD�JUDILNH� NRPELQLPH�Ws�NsW\UH�OORM�VKHQMDVK�PH�QMsUD�WMHWUsQ�SsUGRULPL�L�VKHQMDYH�Ws�SLNsVLPLW�GKH�OORML�L�W\UH�
HWM������
)MDOsW�N\oH� *DELPH�GUHMWVKNULPRUH� UUMHWHW�VRFLDOH��IDFHERRN

$EVWUDFW��7KLV�VWXG\��ZKLFK�LV�DLPHG�DW�VWXG\LQJ�$OEDQLDQ�ODQJXDJH�RQ�VRFLDO�QHWZRUNV�PDLQO\�LQ�WKH�ODQJXDJH�
RI�\RXQJ�SHRSOH��DLPV�WR�JLYH�D�JHQHUDO�RYHUYLHZ�RI�WKH�$OEDQLDQ�ODQJXDJH�ZULWWHQ�RQ�VRFLDO�QHWZRUNV� 1XPHURXV�
VSHOOLQJ� PLVWDNHV� LQ� FRQYHUVDWLRQV�� FRPPHQWV�� DQG� VR� RQ�� ,Q� WKLV� SDSHU� WKHUH� ZLOO� EH� H[DPSOHV� IURP� VRFLDO�
QHWZRUNV�ZKHUH�\RXQJ�SHRSOH�VSHOO�RXW�VSHOOLQJ�PLVWDNHV��2XU�VWXG\�LV�QRW� IRU�WKH�ILUVW� WLPH�GRQH��ZH�KDG�VRPH�
PRGHOV�RI�WUHDWPHQWV��ZH�DUH�KRSLQJ�WKDW�WKLV�ZRUN�ZLOO�EH�ZRUWK�LW�EHFDXVH�ZH�WULHG�WR�KLJKOLJKW�PDQ\�WKLQJV��,W�
LV�QRWHG�WKDW�WKH�ZRUGV�DUH�JHQHUDOO\�YRLFHOHVV��7KH�DEEUHYLDWLRQ�IRU�ZRUGV�LV�HVSHFLDOO\�QRWHG�LQ�ZRUGV�ZLWK�D�ORW�
RI� V\OODEOHV� �ORQJ� ZRUGV��� RU� HYHQ� OLQJXLVWLF� H[SUHVVLRQV�� :H� FDQ� VD\� WKDW� D� �PL[HG� FRGH�� LV� FUHDWHG� LQ
FRPPXQLFDWLRQ��ZKLFK�PDNHV�LW�GLIILFXOW��:H�ZLOO�PHQWLRQ��FXWV��UHSODFHPHQW�RI�VFULSW�ZLWK�RWKHU�JUDSKLF�VLJQV��
FRPELQDWLRQV�RI�WKHVH�W\SHV�RI�VLJQV�ZLWK�HDFK�RWKHU��XVH�RI�SXQFWXDWLRQ�PDUNV�DQG�WKHLU�W\SH��HWF�

.H\ZRUGV��VSHOOLQJ�PLVWDNHV��VRFLDO�QHWZRUNV��IDFHERRN

+\UMH
¶·*MXKD�VKTLSH� sVKWs�QMs� JMXKs� H� IXTLVKPH�GKH�H� EXNXU�Ts�GXKHW� Ws� MHWs� NUHQDULD� H� IROsVYH� Ws� VDM�GKH�QMs�PMHW� L�
VKHQMWs�SsU�]KYLOOLPLQ�NXOWXURU�GKH�LQWHOHNWXDO�Ws�NRPELW�Ws�YMHWsU�VKTLSWDU���¶·��
+ROJHU�3HGHUVHQ

,QWHUQHWL� GKH� UUMHWHW� VRFLDOH� H� NDQs� QGU\VKXDU� PsQ\UsQ� WRQs� Ws� MHWsV� 0HTHQsVH� NsWR� SODWIRUPD�
NRPXQLNLPL�MDQs�Ws�YRQVKPH��QH�QXN�MHPL�PsVXDU�Qs�VKNROOs�DSR�Qs�IDPLOMH�VH�VL�GXKHW�Ws�VLOOHPL�Qs�
OORJDULWs�WRQD� (GXNDWD�DSR�IRUPD�H�NRPXQLNLPLW�SR�]KYLOORKHW�oGR�GLWs�H�Ps�VKXPs��GXNH�H�ILWXDU�
QMs�OORM�PsQ\UH�Ws�SRVDoPH�VH�VL�GXKHW�YHSUXDU�Qs�UUMHWH�VRFLDOH� 1H�Qs�NsWs�SXQLP� NU\HVLVKW� GR�Ws�
PHUUHPL�PH�JMXKsQ�H� Ws� ULQMYH�Qs� UUMHWH� VRFLDOH��5UMHWHW� VRDFLDOH� WDQL� MDQs� Ws� VKXPWD� VL� )DFHERRN��
,QVWDJUDP��/LQNHG,Q��7ZLWWHU��%ORJJHU� WKLVQH[W� IOLFNU� HYHQWIXO� IRONG�FRP� VTXLGRR� KL��HWM��5UMHWHW�
VRFLDOH NDQs�QMs�GHSsUWLP�VKXPs�SHUVRQDO�GKH�SXEOLN� WHN� MHWsW� WRQD GKH MHPL�VKXPs�Ws�YDUXDU�QJD�
NsWR� OORM� UUMHWHVK��5UMHWHW� VRFLDOH L� IWRMQs�QMHUs]LW� Ws EsMQs�JMLWKQMs�GKH�Ps SXEOLNH� MHWsW� H� W\UH�GXNH�
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VKSsUQGDUs� IRWRJUDIL� RVH� GXNH� WUHJXDU� NX� QGRGKHQ� .RPXQLNLPL� Qs NsWR� UUMHWH� QXN� EsKHW� GXNH�
UHVSHNWXDU� VKHQMDW� H�SLNsVLPLW� DSR� Ws� VKNUXDUsQ� H� VKTLSHV�GUHMWs�� SRU� NHPL�Ps� VKXPs�SsUGRULP� Ws�
JMXKsV DQJOH]H� 9LKHW� UH� VH�� SsUJMLWKsVLVKW� IMDOsW� VKNUXKHQ�SD�]DQRUH� 3ULUMD�SsU� W·L VKNXUWXDU� IMDOsW�
YLKHW�UH� VLGRPRV� WHN�DWR�PH�VKXPs�UURNMH �IMDOsW�H�JMDWD��DSR�HGKH�VKSUHKMHYH�JMXKsVRUH��0XQG�Ws�
WKHPL� VH� sVKWs� NULMXDU� QMs�´NRG� L� SsU]LHUµ Qs� NRPXQLNLP� oND� H� EsQ� DWs� Ws� YsVKWLUsVRKHW� 0XQG� Ws�
SsUPHQGLP� VKNXUWLPHW� ]sYHQGsVLPL�L�VKNULPLW�PH�VKHQMD�Ws�WMHUD�JUDILNH� NRPELQLPH�Ws�NsW\UH�OORMH
VKHQMDVK�PH�QMsUD�WMHWUsQ� SsUGRULPL�L�VKHQMDYH�Ws�SLNsVLPLW�GKH�OORML�L�W\UH�HWM����

6KNXUWLPHW�Ts�SsUGRUHQ�Qs�UUMHWHW�VRFLDOH
.HPL�VKXPs�OORM�VKNXUWLPHVK�PH�Ws�FLOsW�PHUUHPL�YHVK�PH�PLTWs�QsSsU UUMHWHW�VRFLDOH� 'LVD�MDQs�VL
Ps�SRVKWs��3UVK��SsUVKsQGHWMH���)OP �)DOHPLQGHULW���.OP��.DORIVK�PLUs���.OE �.DORIVK�EXNXU�� 6SV�
�V·ND�SsUVH���7NVK[K��7s�NDP�VKXPs�[KDQ���7�SOT��7s�SsOTHQ���6K�ENU��6KXPs�EXNXU�� )OV��)ODVLP���
'WO �GLWsOLQGMH���0KE �PXKDEHW���1VU �1HVsU���1UP �1RUPDO��� 9sU�� �9sUWHWs�� 0EI�Ws�PEHW� Qs� I\W
QFQFQFQ�² sVKWs�QMs�OORM�PRKLPL�Ts�VKSUHKHW�SDNsQDTsVL�
0s�SRVKWs�GR�Ws�MDSLP�GLVD�VKHPEXM�PH�NsWR�VKNXUWHVD�Ws�VKsQXDUD�Ps�ODUWs�
´3UVK�VL�MHQL" 0LU�IOP�µ��´6D�ENU�GXNHVK�µ��´0RV�L�ERQ�PKE�DWLM�µ� ´)HVWR�VRW�sVKWs�GWO�MRWH�µ� ´6KNU�
PH�SURI�SR�VH�ND�NWK\�HQGH�µ� ´1FQFQFQ�QXN�H�NWKHQ�DL�GXKHW�WL�VKNUXMVK�PD�VKSHVK�µ�

$NURQLPHW
*] VKNXUW� *s]RKHP� + VKNXUW�2UD� ,.0�VKNXUW� ,D�NDORIVK�PLUs� ./% VKNXUW��.DORIVK�EXNXU��
30 VKNXUW� 3sU� Ws� PLUs�� 3VK 3sUVKsQGHWMH� 7') NXSWLPL� RULJLQDO� Ws� GXD� IRUW�� Ws� GDVKXURM�
IXTLVKsP� 0s�SRVKWs�MDSLP�HGKH�GLVD�VKHPEXM��)/0��)/06+� 636� 6.*-� ./0� ./%��*=� 933�
356+� 146� 0*-7+� '0'� ',d� 0$-7+� 00� 06*� 1,6� 36� *-7+6� ,.0� 7'� 7'6+�
7.;+� 73)� 7',� 061�HWM� �,EUDKLPL�������

6KNXUWLPH�GKH�VLPEROH�Ws�QGU\VKPH
6KNXUWLPHW�OXDMQs�QMs�URO�Ws�PDGK�Qs�NULMLPLQ�H�]KDUJRQHYH��VLGRPRV WH�Q[sQsVLW�GKH�VWXGHQWsW� 1s�
DQJOLVKW�NHPL�OD�SsU�ODERUDWRU��J\P�SsU�JMLPQDVWLNs��PDWKV�SsU�PDWHPDWLNs� 1s�IUsQJMLVKW� SQHX�SsU�
SQHXPDWLTXH� YHOR� SHU� YHORFLSHGH�� OH� PHWUR� SsU� ´FKHPLQ� GH� IHU� PHWURSROLWLDLQµ�� SHUPH� SsU�
SHUPLVVLRQ� �´OHMHµ Qs�JMXKsQ�XVKWDUDNH� HWM� 6KXPs�SUHM� NsW\UH� NDQs�K\Us�QJD�]KDUJRQL�Qs�JMXKsQ�
OHWUDUH� S�VK� NLOR� �Qs� WsUs� (YURSsQ��� SLDQR� SsU� SLDQRIRUWH �RVH� IRUWHSLDQR��� DXWR �IUsQJMLVKW� H�
JMHUPDQLVKW�� HWM� 1s�6NDQGLQDYL� NHPL� HGKH� ELO� SsU� DXWRPRELOH� DQJOLVKW� FDE�SsU� FDEULROHW�� EXV� SsU�
DXWREXV��IRWR�SsU�IRWRJUDIL� �,EUDKLPL�������
.sWR� VKNXUWLPH� SsUGRUHQ� HGKH� Qs� JMXKsQ� VKTLSH�� IDNV�IDNXOWHWL� SURIL�SURIHVRU� EXV�DXWREXV�� NRND�
NRNDLQD� NRNDLQD � HGUD� NRNRV��PLUXSDIVKLP�QJD�DQJOLVKWMD�E\H� �,EUDKLPL��������
5sQLH�Qs�IXQG�Ws�IMDOsV �DIHUH]D���NXVKR�SsU�NXVKsUL��WXQJ�SsU�WXQJMDWMHWD��VL�GKH�VKXPs�VKHPEXM�WMHUs�
DXWR� EDO� EDUFD� EDVNHW� FHO� FLJD� IRWR� JDEL� J\P� MXYH� NLOR� NXVKR� ODE� PDWKV� PRE� QDWsQ� SDoLP�
SLDQR� SVLNR� WHO� �,EUDKLPL�������

6KHQMDW�H�SLNsVLPLW
1GRVKWD�SsU�VKNDN�Ws�VKSHMWsVLVs��VKXPs�UUDOOs�SsU�Ws�PRV�WKsQs�DVSDN��Qs�NsWs�OORM�NRPXQLNLPL�QXN�
SsUGRUHQ�VKHQMDW�H�SLNsVLPLW� 1JD�DQD�WMHWsU�NsWR�VKHQMD�SsUGRUHQ�Ps�WHSsU�VL�VKSUHKsVH�Ws�QGMHQMDYH�
Qs�NRPXQLNLP� �%5$0(�������
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0H� SRVKWs� NHQL� VKHPEXM� ´6XNVHVH� Qs� SURYLP������������µ� ´'DVKXUL� SDIXQG���������µ� ´7s�
WUDVKsJRKHQL���µ� ´8ULPH�PDUWHVD��������µ� ´&IDU�ND�QGRGK����������µ� ´0RV�IRO�VKXPs�VH�Ws�«µ� ´«;KL�
WKD�������������µ� ´$�KDOLV�H�NLH"""µ� ´&IDU�WKD"µ� ´;KL�WKDXVK�PL"""µ� ´1JXVKOOLPH��µ� ´6KXPs�NHT�Ps�
HUGKL��µ� ´*s]XDU�GLWsOLQGMHQ�����������µ�
3sUGRUHW�VKXPs�SLNsoXGLWMD�GKH�SLNsS\HWMD� SRU�HGKH�WUHSLNsVKL��PDGMH HGKH�Ps�VKXPs�VH�WUH�SLNs�
6KHQMD�H�DSRVWURILW��¶��QXN�SsUGRUHW� TRIWs�HGKH�Qs�UDVWHW�Ps�NODVLNH�Ws�SsUGRULPLW� VLo�sVKWs�DL�L�SMHVsV�
PRKXHVH� �V�� SDUD� IROMHYH� .MR� QJD� PRVQMRKMD� H� UUHJXOOLW� SsUNDWsV� Qs� JMXKs�� 3VK�� ´6PXQGHWµ SsU�
´6·PXQGHWµ��´6ND�JMsµ SsU�´V·ND�JMsµ��´6ND�SsUVHµ�SsU�´V·ND�SsUVHµ�
7HSULPH�YLKHQ�UH�GKH�Qs�]JMDWMHQ�H�]DQRUHYH�Qs�SR]LFLRQH�Ws�QGU\VKPH��SsU�Ws�WKHNVXDU�QMs�JMHQGMH�
HPRFLRQDOH� Ws� FDNWXDU� Ws� SMHVsPDUUsVYH� Qs� NRPXQLNLP� QsSsUPMHW� NsWLM YHSULPL� SVK� 2RR�
ORFNDDDDDD� 'DVKXULLLLLL� 7NRP� MHHHHHHW7NRP� ]HHHHPsU� $KDKDKKDD� MDDDD� GRRRODDDDD�� 2�
]HHHHHPUDDD�MHHHPHH�SDDDVNDDD�DUGK� 3HU�oGR�osVKWMH�MDP�PDU�PH�oGRR�QMHHHH�PH�����YHHHWD��9DOOD�
GLTND�Qs�OLGKMH�PH�HNRQRPLL�MD�KDURYD�HPULQ�KDKDKDKD� 6NDP�LGHHHHH��6KSLUWXVKHHHH�WNRRP� $XXX�
PRR�OXXM� (HH�NXU�WH�WKDDDVK�XQHHHH� =HPPPPUDDDD�MHPPP�WGXXXX�VKXPPPP HWM�

'UHMWVKNULPL
/LGKXU�PH�DVSHNWHW�GUHMWVKNULPRUH�Ws�JMXKsV��DMR�Ts�Ws�ELH�Qs�V\�sVKWs�PXQJHVD�H�VKNURQMsV��s��GKH�
�o���QMs�PDQJsVL�VKXPs�H�PDGKH�Ts�Ws�ELH�Qs�V\� 'LVD�VKHPEXM� (VKW�H�PLUH��0LUHVL�NXGR�
6KNURQMD�d�Qs�Ws�VKXPsWsQ�H�UDVWDYH�SsUGRUHW�YHWsP�VL�&� VL�SVK� &IDU�ND�QGRGK"�&IDU�WKD"�
0s� H� NHTMD� sVKWs� NXU� VKNURQMD�d� ]sYHQGHVRKHW�PH 4�RVH�;K� 3�VK�� 4GR�KHUs��4IDU� NH��4IDU SR�
QGRGK��/RTND�MHPH��;KGR GLW��;KGR KHU��)DOHPLQGHULW�Ts�MH�SUDQ�PHMH�HGKH�Ts�PD�EsQ�[KGR�GLW H�
[KGR�VHNRQG�Ws�MHWHV�WH�OXPWXU��-H�[KGR�JMs�Ts�NDP�

1GLNLPL�QJD�JMXKsW�H�KXDMD
*MXKsW�H�KXDMD�NDQs�QGLNLP�VKXPs�Ws�PDGK�Qs�UUMHWHW�VRFLDOH��3sUGRULPL�L�VKSUHKMHYH�GKH�IMDOsYH�QJD�
JMXKs�WH�KXDMD� Ws�SORWD�RVH�PH�VKNXUWLPH�sVKWs�QMs�HOHPHQW�WMHWsU�Ts�YLKHW�UH�Qs�NsWs�OORM�NRPXQLNLPL�
PHV�Ws�ULQMYH� �%5$0(�������
%LHQ�Qs�V\�IMDOsW�Qs�JMXKsQ�DQJOH]H�Ts�SsUGRUHQ�VKXPs�QJD�Ws�ULQMWs��Ps�SRVKWs�NHPL�GLVD�VKHPEXM�
7ZR�6WDUV��7KQ[�P\�KRQH\��RKK�KH�LV�P\�LGRO�WRR��3UHWW\��$PD]LQJ��:LWK�P\�JLUOV��ZLWK P\ PRP��
ZLWK P\�IDPLO\��OLNH IDWKHU�OLNH�VRQ��6RRR�FXWH��%HDXWLIXO�JLUO��NHHS FDOP��.HHS�&$/0 ,W·V�0\���UG

%LUWKGD\� WKLV LV�P\�EHDXWLIXO�JLUO��2ND\��7KDQNV��7KDQN�\RX��2.���������������������������������������������������������������������������������������
1Ms�SMHVs�H�PLUs�H�IMDOsYH�QJD�JMXKD�DQJOH]H� SsU�VKNDN�Ws�SsUGRULPLW�Ws�VKXPWs�MDQs�EsUs�Ws�QMRKXUD�
PMDIW�PLUs�QJD�SsUGRUXHVLW�H�UUMHWHYH�VRFLDOH��HGKH�SVH�PXQG�Ws�PRV�MHQs�SsUGRUXHV�Ws�PLUs�Ws�JMXKsV�
DQJOH]H�VL�SVK��7+$1.6�²)DOHPLQGHULW�Ws�FLOsQ�H�VKNUXDMQs�HGKH�VL�7+1;��RVH�+21(<�Ts�G�W�WK�
PMDOWs� SsUGRUHW� VKSHVK� GXNH� Ws� GKsQs� NRPSOLPHQW�� $0$=,1*� Ts� G�W�WK� ² 0$+1,7Ê6� VL� GKH�
VKXPs�IMDOs�WMHUD�

3sUIXQGLPL
%RWD�H�VKHQMDYH�MRJMXKsVRUH�GKH�JMXKD�QMHUs]RUH�PH�VKHQMDW�H�VDM�WLQJXOORUH GKH�VKNULPRUH�Qs�ERWsQ�H�
VRWPH�PRGHUQH�GKH�GXNH�EDVKNsYHSUXDU�H�NULMXDU� OLGKMH� Ws�GUHMWSsUGUHMWD�H� Ws� WsUWKRUWD�PH�Ws��SR� L�
VKQGsUURMQs�Ws�JMLWKD�NRPXQLNLPHW�Qs�VKWRMFs�Ws�YHWs�QMHULXW�
3sU�VD�L�WDNRQ�IDNWRULW�JMLQL��QXN�sVKWs�YsQs�UH�GLIHUHQFLP�PHV�YDM]DYH�GKH�GMHPYH�Qs�NRPXQLNLPLQ�
PH� VKNXUWLPH� H� VKNXUWHVD�� SRU�PH� LNRQD� VKRKLP� VH� YDM]DW� L� SHUGRULQ�Ps� VKXPs� VH� GMHPWs��*MDWs�
VWXGLPLW�YsUHMWsP�VH�SsUGRUHW�QMs�QXPsU�L�PDGK�IMDOsVK�Qs�JMXKsQ�DQJOH]H�HGKH�SVH�PH�VKNXUWLPH��
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7+$1.�7+1;�� 6KHQMDW� H� SLNsVLPLW� PXQG� Ws� WKHPL� VH� QXN� SsUGRUsQ� DVSDN� VL� GXKHW� RVH QXN� L�
YHQGRVLP�NX�GXKHW�DSR�L�YHQGRVLP�VKXPs�VL�SVK� ´'DVKXUL�SDIXQG����µ�
0XQG� Ws� WKHPL� VH� sVKWs� NULMXDU� QMs�´(�)2/0(�(�7Ê�5,1-9(·· NX� DWR�PHUUsQ� YHVK�PH� QMsUL �
WMHWULQ� 2UWRJUDILD� sVKWs� TsQGULP � VMHOOMH�� SRU� VRW� ND� SDN� QMHUs]� Ws� TsQGUXHVKsP � Ws� VMHOOVKsP�
2UWRJUDILD� SsU� VKNULPHW� sVKWs� VL� SKRWRVKRS�L� SsU� IRWRW��1sVH� SsUGRUHW� VL� GXKHW�� EsQ� Ts� oGR� JMs� Ws�
GXNHW�H�EXNXU�

%LEOLRJUDIL�
%5$0(��2����������*MXKD�H�Ws�ULQMYH�Qs�UUMHWHW�VRFLDOH�VL�QMs�DVSHNW�VRFLROLQJXLVWLN�L�NRPXQLNLPLW��
678',0(�62&,2/,1*8,67,.(�,,�3sUPEOHGKMH�H�NXPWHVDYH�QJD�.RQIHUHQFD�,,�6KNHQFRUH�1GsUNRPEsWDUH�


*MHQGMD�GKH�SUHVSHNWLYD�H�VRFLROLQJXLVWLNsV�VRW

��PEDMWXU�Ps���QsQWRU������Qs�7HWRYs�8(-/���S�������7HWRYs�
,EUDKLPL��0����������0RGHOH�NULMXHVH�Ws�]KDUJRQHYH�Qs�JMXKsQ�VKTLSH�&UHDWLRQ�RI�VODQJV�LQ�DOEDQLDQ�
ODQJXDJH�� 678',0(� 62&,2/,1*8,67,.(� ,,�� 3sUPEOHGKMH� H� NXPWHVDYH� QJD� .RQIHUHQFD� ,,� 6KNHQFRUH�
1GsUNRPEsWDUH�

*MHQGMD�GKH�SUHVSHNWLYD�H�VRFLROLQJXLVWLNsV�VRW

�PEDMWXU�Ps���QsQWRU������Qs�7HWRYs�8(-/���S��
�����7HWRYs�
KWWS���ZZZ�GRNWRUDWXUD�XQLWLU�HGX�DO�ZS�FRQWHQW�XSORDGV���������'RNWRUDWXUD�'DULQD�0LQJD�
)DNXOWHWL�L�+LVWRUL�)LORORJMLVH�'HSDUWDPHQWL�L�*MXKHVLVH�SGI


