
'SQTEVMRK�ERH�VITSVXMRK�
%16�VIWYPXW�YWMRK�
L%16SRM^EXMSR

��XL�3GXSFIV��������%16�;SVOWLST
-RȗW�1IRHIW���9RMZIVWMX]�SJ�0MWFSR



+��Å������<j<�/jgkEjkgIh�7]gXOg]kd

8LI�4YFPMG�,IEPXL�%PPMERGI�JSV�+IRSQMG�)TMHIQMSPSK]�
�4,%�+)
�MW�E�KPSFEP�GSEPMXMSR�XLEX�MW�EGXMZIP]�[SVOMRK�XS�
IWXEFPMWL�GSRWIRWYW�WXERHEVHW��HSGYQIRX�ERH�WLEVI�
FIWX�TVEGXMGIW��MQTVSZI�XLI�EZEMPEFMPMX]�SJ�GVMXMGEP�
FMSMRJSVQEXMG�XSSPW�ERH�VIWSYVGIW��ERH�EHZSGEXI�JSV�
KVIEXIV�STIRRIWW��MRXIVSTIVEFMPMX]��EGGIWWMFMPMX]�ERH�
VITVSHYGMFMPMX]�MR�TYFPMG�LIEPXL�QMGVSFMEP�FMSMRJSVQEXMGW�

�

KWWSV���SKD�JH�RUJ�



+��Å������<j<�/jgkEjkgIh�7]gXOg]kd

(V�)QQE�+VMƽXLW
'LEMV

1EMR� +SEP�

(IZIPST��WLEVI��TVSQSXI�HEXE�WXERHEVHW�ERH�WXERHEVHM^IH�HEXE�QSHIPW�XS�
MQTVSZI� HEXE� LEVQSRM^EXMSR�� MRXIKVEXMSR�� XVERWJSVQEXMSR�� WLEVMRK�� ERH�
GSRXVSP�WIGYVMX]�

'YVVIRX�TVSNIGXW�

Ɣ 7%67�'S:���'SRXI\XYEP�(EXE�7TIGMƻGEXMSR

Ɣ +IRI�(IXIGXMSR�%16�3YXTYX�7TIGMƻGEXMSR
�

%VIEW�SJ�-RXIVIWX�

1IXEHEXE� WXERHEVHW�� SRXSPSKMIW� ERH� GSRZIRXMSRW�� 'SRXI\XYEP� HEXE�
LEVQSRM^EXMSR�ERH�WLEVMRK��(EXE� MRTYXW�SYXTYXW��%4-W�ERH� MRXIVSTIVEFMPMX]��
6IWYPX� VITSVXMRK� ERH� ZMI[W�� (EXE� 7IGYVMX]� ERH� )RGV]TXMSR�� -HIRXMX]�
QEREKIQIRX�JSV�VSPI�VIWSYVGI�FEWIH�EGGIWW



�

%RXMQMGVSFMEP� VIWMWXERGI� �%16
� VITVIWIRXW� E� KVS[MRK� TYFPMG� LIEPXL� GVMWMW� SJ�
KPSFEP�WGSTI�ERH�VIPMIW�SR�XLI�HIXIGXMSR�SJ�%16�KIRIW�JVSQ�KIRSQMG�HEXE�

%�PEVKI�RYQFIV�SJ�HMJJIVIRX�FMSMRJSVQEXMG�XSSPW�LEZI�FIIR�HIZIPSTIH�XS�TIVJSVQ�
XLMW� XEWO� FYX� HMJJIV� MR� WYTTSVXIH� MRTYXW�� WIEVGL� EPKSVMXLQ�� TEVEQIXIVMWEXMSR��
YRHIVP]MRK�VIJIVIRGI�HEXEFEWIW�ERH�SYXTYX�JSVQEXW�

0PI��[jQZQEg]DQ<Y�.IhQhj<[EI��<j<�+g]DYIZ

&RPPXQLFDWLRQ�
%DUULHU



�

1hQ[O��I[]ZQEh�j]�0g<EX��Y]D<Y��[jQZQEg]DQ<Y�
.IhQhj<[EI

�I[GgQXhI[�Ij�<Y���g][j��+kDYQE��I<YjP��ÃÁÂÊ



�

EFVMGEXI
XWIIQERR�EFVMGEXI

%16*MRHIV4PYW
RGFM�EQV

EVMFE
WERKIV�TEXLSKIRW�EVMFE

WVWX�
OEXLSPX�WVWX�



�

7KHUH�DUH�D�VPDOO�QXPEHU�RI�$05�GDWDEDVHV��DQG�ORWV�RI�
VRIWZDUH�ZKLFK�XVHV�WKHP�WR�SUHGLFW�$05��HDFK�ZLWK�D�

GLIIHUHQW�RXWSXW�IRUPDW�

0PI����.��kQGQ[O�+gQ[EQdYIh�N]g�hEQI[jQNQE�G<j<�
Z<[<OIZI[j�<[G�hjIq<gGhPQd

7QYXQ[h][�Ij�<Y��/EQI[jQNQE��<j<��ÃÁÂÇ



�

8LI� PEGO� SJ� WXERHEVHM^EXMSR� MR� XLI�
VITSVXMRK� SJ� %16� KIRI� HIXIGXMSR�
KVIEXP]� LMRHIVW� XLI� GSQTEVMWSR� SJ�
VIWYPXW� EGVSWW� XLI� TYFPMG� LIEPXL�
WIGXSV�� 8LI� Q]VMEH� SJ� STXMSRW�
EZEMPEFPI� JSV� XLMW� TYVTSWI� LMKLPMKLXW�
E�KVEZI�MRXIVSTIVEFMPMX]�TVSFPIQ�

��



�

7XERHEVHM^IH�3YXTYX�7TIGMƻGEXMSR

(EXE� WTIGMƻGEXMSR� JSV� XLI� HIXIGXMSR� SJ� %16� KIRIW� FEWIH� SR�
LEVQSRMWEFPI�� TYFPMGP]� EZEMPEFPI�� GSQQYRMX]� WXERHEVHW� MQTPIQIRXEFPI�
ZME� E� VITSVX� XIQTPEXI� [MXL� E� WXERHEVHM^IH� PMWX� SJ� PEFIPW� ERH� XIVQW� ERH�
VIWTIGXMZI�SRXSPSK]�MHIRXMƻIVW�

1ERHEXSV]�XIVQW�

Ɣ -RTYX�*MPI�2EQI
Ɣ +IRI�7]QFSP
Ɣ +IRI�2EQI
Ɣ 7IUYIRGI�-HIRXMX]
Ɣ 6IJIVIRGI�(EXEFEWI�-(

Ɣ 6IJIVIRGI�(EXEFEWI�:IVWMSR
Ɣ 6IJIVIRGI�%GGIWWMSR
Ɣ 6IJIVIRGI�7IUYIRGI�0IRKXL
Ɣ 8EVKIX�7IUYIRGI�0IRKXL
Ɣ %REP]WMW�7SJX[EVI�2EQI
Ɣ %REP]WMW�7SJX[EVI�:IVWMSR



��

7XERHEVHM^IH�3YXTYX�7TIGMƻGEXMSR

6ITSVX�SJ�
XSSP�<

6ITSVX�SJ�
XSSP�=

6ITSVX�SJ�
XSSP�>

7XERHEVH�6ITSVX�
SJ�XSSP�<

7XERHEVH�6ITSVX�
SJ�XSSP�=

7XERHEVH�6ITSVX�
SJ�XSSP�>



��

/j<[G<gGQvIG��!.��I[I��IjIEjQ][�$kjdkj

�!.�+gIGQEjQ][
0]]Yh

0SXW�SJ�WSJX[EVI�[MXL�
HMJJIVIRX�SYXTYX�JSVQEXW�

P�!.][Qv<jQ][�
7]gXNY]q

6YR�ER]�HEXEWIX�XLVSYKL�
XLI�WIX�SJ�XSSPW�

P�!.][Qv<jQ][
+<EX<OI

8EOI�XSSP�WTIGMƻG�SYXTYX�
ERH�VIJSVQEX�XS�
WXERHEVHM^IH�SYXTYX�

/j<[G<gGQvIG�$kjdkj�
/dIEQNQE<jQ][

)REFPIW�GSRWMWXIRX�
GSQTEVMWSR�SJ�%16�KIRIW�
HIXIGXIH�F]�HMJJIVIRX�XSSPW�

8LI�L%16SRM^EXMSR�TEGOEKI�EYXSQEXIW�GSRZIVWMSR�XS�E�
WXERHEVHM^IH�SYXTYX�[LIVI�XSSPW�GER�FI�FYMPX�SR��



��



��

;I� HIZIPSTIH� E� WXERHEVHM^IH� HEXE�
WTIGMƻGEXMSR� XS� MQTVSZI� HEXE�
LEVQSRM^EXMSR� ERH� MRXIVSTIVEFMPMX]��
MQTPIQIRXIH� MR� E�
&MST]XLSR�GSQTEXMFPI� TEVWIV� ERH�
GSQQERH�PMRI�YXMPMX]�

��



��
ÂÅ

8LI�L%16SRM^EXMSR�;SVOƼS[

LXXTW���KMXLYF�GSQ�TLE�KI�L%16SRM^EXMSRC[SVOƼS[

/[<XIZ<XI�q]gXNY]q�j]�gk[�ÂÅ�GQNNIgI[j�hdIEQIh�<O[]hjQE��!.�OI[I�
GIjIEjQ][�j]]Yh�hIYIEjIG�j]]Yh�][�<�G<j<hIj��Q[hj<YYQ[O�NQrIG�pIghQ][h�]N�
jPI�j]]Yh�Ng]Z�E][G<�][�IrIEkjQ][�

�[hkgIh�
Ɣ .Idg]GkEQDQYQjs
Ɣ /E<Y<DQYQjs

0]]Y�Q[EYkhQ][�EgQjIgQ<�
Ɣ /dIEQNQEQjs�N]g��!.�OI[I�GIjIEjQ][
Ɣ $dI[�h]kgEI

(V�*MRPE]�1EKYMVI (V�%HEQ�;MXRI] (V�7MQSR�8EYWGL



��

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

&MST]XLSR�GSQTEXMFPI� TEVWIV� ERH� GSQQERH�PMRI� YXMPMX]� EYXSQEXMGEPP]�
XVERWJSVQEXMSR� SJ� VITSVXW� JVSQ� ��� HMJJIVIRX� WTIGMIW�EKRSWXMG� %16� KIRI�
HIXIGXMSR�XSSPW�MRXS�ƈL%16SRM^EXMSRƉ�GSQTEXMFPI�VITSVXW��

:EPMHEXMSR�ERH�TVSKVEQQEXMG�YWI�SJ� XLI�WTIGMƻGEXMSR�[EW�JEGMPMXEXIH�ZME�
XLI�HIZIPSTQIRX�SJ�.732�ERH�7%0%(�WGLIQEXE��:EPMHEXMSR�SJ�XLI�TEVWMRK�
YXMPMXMIW�IRWYVIH�F]�YRMX�XIWXMRK�

(V�*MRPE]�1EKYMVI -RȗW�1IRHIW %PI\�1ERYIPI %QSW�6ETLIR]E %RH�'SYRXMRK�



��

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

!�KDPURQL]H�VXPPDUL]H���VXPPDU\BW\SH�LQWHUDFWLYH��OLVW�RI�UHSRUWV!

!�KDPURQL]H�DEULFDWH��UHSRUW!���UHIHUHQFHBGDWDEDVHBYHUVLRQ��YHUVLRQ!�?��
��DQDO\VLVBVRIWZDUHBYHUVLRQ��YHUVLRQ!���IRUPDW�MVRQ

$SSOLHV�K$05RQL]DWLRQ�VSHFLILFDWLRQ�WR�RXWSXW�IURP�DEULFDWH��287387�WVY�

%R�I\EQTPI�JVSQ�EFVMGEXI�

'SQFMRMRK�EPP�XLI�VITSVXW�

7YQQEV]�SYXTYX�JSVQEXW�
Ɣ 87:
Ɣ .WSR
Ɣ -RXIVEGXMZI�,810



��

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

KWWSV���KDPURQL]DWLRQ�GHPR�KHURNXDSS�FRP



��

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

KWWSV���KDPURQL]DWLRQ�GHPR�KHURNXDSS�FRP



��

8LI� L%16SQM^EXMSR� EPPS[W� XLI�
HMWWIQMREXMSR� SJ� VIWYPXW� XS�
WXEOILSPHIVW� MR� E� WMRKPI� GSRWMWXIRX�
JSVQEX�� EPPS[MRK� RSX� SRP]� XLI�
GSQTEVMWSR�SJ� XSSPW�ERH�HEXEFEWIW��
FYX� XLI� ZEPMHEXMSR�SJ� VIWYPXW� XLVSYKL�
QYPXMTPI�HIXIGXMSR�EPKSVMXLQW��

��



��

ÉÊ��YIDhQIYY<�d[IkZ][Q<I�hIfkI[EI�G<j<

6+-��&0%78T���'%6(
6+-�F[X��FIXE
��&S[XMI����'%6(
%16*MRHIV4PYW��&0%78\���&%66+�(&
6IW*MRHIV��&0%78R���6IW*MRHIV�(&

6+-
6+-�
F[X %16 6IW

8SXEP���YRMUYI�KIRI�
REQIW ��� ��� �� ��

)PM^EFIXL�'YPT



��

ÉÈ�+hIkG]Z][<h�<IgkOQ[]h<�hIfkI[EI�G<j<

(V�%HEQ�;MXRI]

-WSPEXIW� �78!���
� EWWSGMEXIH� [MXL�
1IXEPPS�'EVFETIRIQEWIW�VIWMWXERGI�SYXFVIEO�MR�
XLI�9RMXIH�/MRKHSQ

Ɣ 1SWX�MWSPEXIW����
�GEVVMIH�:-1�����GSRJIVVMRK�
XLI�VIWMWXERGI�TLIRSX]TI

Ɣ (EXEWIX� VYR� SR� EFVMGEXI�� EQVƻRHIVTPYW��
GWWXEV��VIWƻRHIV�ERH�WXEVEQV

Ɣ 1YPXMTPI� XSSPW� ƻRHMRK� XLI� WEQI� KIRIW�
MRGVIEWIW� IZMHIRGI�� [LMGL� MRGVIEWIW�
GSRƻHIRGI



$QWLPLFURELDO�UHVLVWDQFH�LV�QRW�GULYHQ�VROHO\
E\�WKH�DFTXLVLWLRQ�RI�JHQHV��

9DULDWLRQ�WKURXJK�PXWDWLRQV�UHSUHVHQWV�
D�PDMRU�FRPSRQHQW�RI�WKH�DFTXLVLWLRQ�

RI�D�UHVLVWDQFH�SKHQRW\SH�

��

�[jQDQ]jQE�gIhQhj<[EI�GQhhIZQ[<jQ][�
ZIEP<[QhZh�<[G�d<jPq<sh

�kdj<�Ij�<Y���[pQg][ZI[j��[jIg[<jQ][<Y��ÃÁÃÁ



��



��

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

7XERHEVHM^IH�3YXTYX�7TIGMƻGEXMSR

+IRI�(IXIGXMSR�7XERHEVH

1YXEXMSR�(IXIGXMSR�7XERHEVH

%HHMXMSREP�XIVQW�

Ɣ +IRIXMG�:EVMEXMSR�8]TI
Ɣ 4VIHMGXIH�4LIRSX]TI
Ɣ 4VIHMGXIH�4LIRSX]TI�'SRƻHIRGI�0IZIP
Ɣ 2YGPISXMHI�QYXEXMSR�
Ɣ 2YGPISXMHI�QYXEXMSR�MRXIVTVIXEXMSR
Ɣ 4VSXIMR�QYXEXMSR�
Ɣ 4VSXIMR�QYXEXMSR�MRXIVTVIXEXMSR
Ɣ *VIUYIRG]�SJ�ZEVMERX



��

7IUYIRGI�ZEVMERX�RSQIRGPEXYVI�W]WXIQ�MQTPIQIRXIH�JSV�
KIRIXMG�GLERKIW�ERH�HIRSXMRK�WIUYIRGI�GSSVHMREXIW�

(YI�XS�XLI�ZEWX�X]TIW�SJ�KIRIXMG�GLERKIW�XLEX�QMKLX�
SGGYV��RSQIRGPEXYVI�MW�RSX�IEWMP]�YRHIVWXSSH��
4VSKVEQQEXMG�MRXIVJEGI�XS�TVSZMHI�ER�MRXIVTVIXEXMSR�MW�
VIUYMVIH���

8LI�L%16SRM^EXMSR�4EGOEKI

Pjjdh���OQjPkD�E]Z�dP<ÅOI�P�!.][Qv<jQ][

7XERHEVHM^IH�3YXTYX�7TIGMƻGEXMSR

KWWSV���YDUQRPHQ�KJYV�RUJ�UHFRPPHQGDWLRQV�JHQHUDO�
KWWSV���JLWKXE�FRP�FRQPHHKDQ�OD\PDQV+*96�



��

0PI�0��+g]NQYIg�E<hI�hjkGs

.SH]�4LIPER

KWWSV���JLWKXE�FRP�MRG\SKHODQ�WEGE�

8&4VSƻPIV�HEXEFEWI��XFHF
�MRGSVTSVEXIW������MRHMZMHYEP�
QYXEXMSR�VIWMWXERGI� EWWSGMEXMSRW� EGVSWW� ���
ERXM�XYFIVGYPSWMW�HVYKW

'SRSV�1IILER

Ɣ +IRIXMG�:EVMEXMSR�8]TI���TVSXIMRCQYXEXMSR
Ɣ 2YGPISXMHI�QYXEXMSR��G�����'"8�
Ɣ 2YGPISXMHI�QYXEXMSR�MRXIVTVIXEXMSR��

7KLV�LV�D�VXEVW�IRXQG�LQ�USR%�DW�
SRVLWLRQ������ZKHUH�WKH�UHIHUHQFH�
KDV�D�&�DQG�WKH�VDPSOH�KDV�D�7

Ɣ 4VSXIMR�QYXEXMSR��T�7IV���0IY�
Ɣ 4VSXIMR�QYXEXMSR�MRXIVTVIXEXMSR��

7KLV�LV�DQ�DPLQR�DFLG�VXEVW�IRXQG�
LQ�USR%�DW�SRVLWLRQ�����ZKHUH�WKH�
UHIHUHQFH�KDV�D�6HULQH�DQG�WKH�
VDPSOH�KDV�D�/HXFLQH

Ɣ *VIUYIRG]�SJ�ZEVMERX������



��

6IWMWXERGI� TLIRSX]TIW� GER� FI� RSX�
SRP]�TPEWQMH�QIHMEXIH��SV�HYI�XS�XLI�
TVIWIRGI� SJ� [LSPI� KIRIW�� FYX� EPWS��
GLVSQSWSQEP�QYXEXMSRW��8LI� EFMPMX]�
XS� HIXIGX� RSX� NYWX� KIRI�
EFWIRGI�TVIWIRGI�� FYX� QSVI�
KVERYPEV� GLERKIW� MW� SJ� YXXIVQSWX�
MQTSVXERGI� JSV� HMJJIVIRX� TYFPMG�
LIEPXL�EREP]WIW�

��



��

1hQ[O��I[]ZQEh�j]�0g<EX��Y]D<Y��[jQZQEg]DQ<Y�
.IhQhj<[EI

�I[GgQXhI[�Ij�<Y���g][j��+kDYQE��I<YjP��ÃÁÂÊ



��

�!.��<j<D<hI��<gZ][Qv<jQ][

KWWSV���JLWODE�FRP�DQWXQGHUZRRG�FKDPUHGE

%RXLSR]�
9RHIV[SSH

-RȗW�1IRHIW %PI\�1ERYIPI (V�%HEQ�;MXRI] 8VIWXER�4MPPSRIP :EVYR�7LEQERRE



��

�!.��<j<D<hI��<gZ][Qv<jQ][



��

��FKDPUHGE�TXHU\��G�QFEL��L�TQU%�

�!.��<j<D<hI��<gZ][Qv<jQ][



��

��FKDPUHGE�TXHU\��M�KDPURQL]HBVXPPDU\�MVRQ��R�KDPURQL]HBVXPPDU\�WVY

�!.��<j<D<hI��<gZ][Qv<jQ][

��KDPURQL]H�DEULFDWH�UHSRUW�WVY���UHIHUHQFHBGDWDEDVHBYHUVLRQ�GEBYB��?
��DQDO\VLVBVRIWZDUHBYHUVLRQ�WRROBYB����IRUPDW�MVRQ

Ə

��KDPURQL]H�VXPPDUL]H��R�KDPURQL]HBVXPPDU\�MVRQ��W�MVRQ�
�MVRQ



��

�!.��<j<D<hI��<gZ][Qv<jQ][



��

%�YRMƻIH�KPSFEP� TMGXYVI� VIUYMVIW� RSX�
SRP]� E� GSQQSR� KVSYRH� JSV� XLI�
GSQTEVMWSR�SJ�VIWYPXW�JVSQ�HMJJIVIRX�
XSSPW�� FYX� E� [E]� XS� GSQTEVI� XLI�
HEXEFEWIW�XLEX�EVI�YWIH�XS�KIRIVEXI�
XLSWI�VIWYPXW�

��



��

GMQIRHIW$QIHMGMRE�YPMWFSE�TX
8[MXXIV��$MRIWCGMQ

-RȗW�1IRHIW

HEXEWXVYGXYVIW$TLE�KI�SVK�

LIPT$TLE�KI�SVK�
LXXTW���TLE�KI�SVK��
8[MXXIV��$TLE�KI

4,%�+)�'SRWSVXMYQ

4,%�+)�(EXE�7XVYGXYVIW�;SVOKVSYT

��XL�3GXSFIV������
%16�;SVOWLST


