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1.1 Background, Relevance, and Contribution 

O.!4CD" C=" C" 9<C4=!9!34" 1:343J8D" B3=1=" C" I4!WI1" GI=!41==" 14;!<34J149" C=" =.1"

1;37;1="H<3J"=3:!C7!=9"B7C44!45"93"C"K=3:!C7!=9M"JC<P19"1:343J8"Ka1;C4D"%=9<!4D"d"

]181<D">??\D"B/"\\M/" "a1;C4"19"C7/" K>??\M"C<5I1" 9.C9" !4=9!9I9!34=" !4H7I14:1"JI79!V

4C9!34C7"1491<B<!=1=" K]'%M"34"E.19.1<D"C4F".3E" K!/1/"149<8"J3F1M" 9.18"1491<"C"
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H<3J" H3<1!54" F!<1:9" !4;1=9J149" KL(AM" F1:!=!34" JCP1<=" 34" .3E" C=B1:9=" 3H"
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+4!34/" 0.18" :7C!J" 9.C9" O.!4C" !=" rJI79!V7C81<VJI79!V<15!34C7u" E.!:." 14CG71=" 9.1"

=9C91"93":C<<8"3I9"r<15!34C7"s1:343J!:t"1XB1<!J149=u"f!C4"d"&I"K@QQZM/"""



Z"

%;14"J3<1"=3D"E!9."9.1"B<3JI75C9!34"3H"O.!4CN="9.!<F":34=9!9I9!34"CH91<"@Q\QD"9.1"

41E" 71CF1<=" !4" @QRS" r<1:354!_1F" 9.C9" 9.1" <17C9!34=.!B" G19E114" 1:343J!:"

F1;173BJ149"C4F"!4F!;!FIC7"<!5.9="!="439"C4"1!9.1<j3<"B<3B3=!9!34u"KO3.14D"@QRSD"B/"

S\?M/" "0.1"F!=9!4:9"B37!9!:C7"C4F"1:343J!:":.C<C:91<!=9!:="3H"O.!4C"B7C8"C"B!;39C7"

<371"C="F1:!=!34="<15C<F!45"H3<1!54V!4;1=91F"1491<B<!=1="KLA%=M"E!F178"9CP1"B7C:1"

C9" <15!34C7" 71;17/" " 0.!=" =9IF8" E!77" C::3I49" H3<" 9.1=1" !F!3=84:<C=!1=" !4" !9="

!4;1=9!5C9!34/"%;14"J3<1"=3D"9.!="!4;1=9!5C9!34"!=":I<<14978";1<8"<171;C49"5!;14"9.1"

<CB!F"C4F":34=9C4978":.C45!45"O.!41=1"B37!9!:C7"C4F"1:343J!:":34F!9!34="FI<!45"

9.1" :7!JC91" 3H"O.!4CN=" <1H3<J=" K:H/"O.!4CN=" B<3B1<98" 7CED"O.CB91<" >M/" "#7=3D" 9.1"

41E78"!49<3FI:1F"O.!41=1"B<3B1<98"7CE"KC="3H"Y:93G1<">??RM"!="C":C=1"!4"B3!49"H3<"

2IC45N=" K@QQSM" C<5IJ149" 9.C9" C" 9.3<3I5." !4;1=9!5C9!34" 3H" L(A" !4" O.!4C" !="

:349!4I3I=78" CBB<3B<!C91" =!4:1" 9.1" JC991<" !=" 1XB3=1F" 93" 3453!45" rB37!:8"

H7I:9IC9!34=u"KB/"SiM/"

0.1<1" C<1" JC48" WIC49!9C9!;1" !4;1=9!5C9!34=" <15C<F!45" HC:93<=" !4H7I14:!45" L(A"

F1:!=!34=/" " #=" C" JC991<" 3H" HC:9D" C55<15C91" C<:.!;C7" FC9C" =19=" C<1" 439CG71D" C4F"

1;14" !4" 9.1":C=1"3H"O.!4CD"C<1"C;C!7CG71"34"C" 7345!9IF!4C7"GC=!=" K-C4D">??ZD"B/"

SZZM/" " 23E1;1<D" C::3<F!45" 93" -C4" K>??ZM" L(A" <1=1C<:." 7C:P=" r9.1" <!:.41==" 93"

=9IF8"H!<JV71;17"F1:!=!34"B<3:1==1=u"KB/"SZZM"!4"BI<=I!45"L(A/""0.1"B<1=149"=9IF8"

E!77"CFF<1==" 9.!=" <1=1C<:."5CBD"I=!45" !4VF1B9." !491<;!1E=" H3<"FC9C":3771:9!34"C4F"

!4;1=9!5C9!45" L(A" F1:!=!34VJCP!45" C9" 9.1" cH!<JN" 71;17/" " 03" HI<9.1<" =IBB3<9" 9.!="

J19.3F3735!:C7"CBB<3C:.D"!9"!="E3<9."J149!34!45"9.C9"5141<C778"r1JB!<!:C7"=9IF!1="

3H" 573GC7!_C9!34" !4" 9.1" =1<;!:1" =1:93<" C<1" 3H914" WIC7!9C9!;1u" K*<114E33F" 19" C7/D"

@QQQ/" A4" ,.!97CD" ,C791<=D" d" (C;!1=D" >??RD" B/" RRQM/" " LI<9.1<J3<1D" -C4" K>??ZM"

H3I4F"9.C9"O.!4CD"C="C"9<C4=!9!34"1:343J8D"=.3E="F!==!J!7C<!9!1="!4"C99<C:9!45"L(A"

:3JBC<1F" 93" 39.1<" :3I49<!1=" 3H" 9.C9" 5<3IBD" 1/5/" 9.1" 71==1<" !JB3<9C4:1" 3H"

1X:.C451" <C91" H7I:9IC9!34=/" " A4" 9.!=" <1=B1:9D" 9.1" =9IF8"CFF<1==1=" H!<J=N"JC<P19V



\"

149<8" J39!;C9!34=" 93" O.!4CD" !4:7IF!45" 9.1!<" 9!J17!41=" C4F" .37F!45" B1<!3F=" E.14"
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C99<C:9!;141==" H3<" L(A/" " 0.1<1" CBB1C<=" 93" G1" C" 5CB" !4" C;C!7CG71" 7!91<C9I<1" C=" 93"

E.19.1<"H3<1!54"!4;1=93<="C==3:!C91"F!HH1<149"F15<11="3H"B37!9!:C7"=9CG!7!98"3<"E3<P"

19.!:="E!9."C"BC<9!:I7C<"B<1;C!7!45"B.!73=3B.!:C7"K3<"<17!5!3I=M";C7I1"=8=91JD"E.!:."

JC8"3<"JC8"439"G141H!9"9.1!<"L(A";149I<1=/"
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H3<1!54" !4;1=93<=N" <!=P" C==1==J149" E.14" 1491<!45" C" H3<1!54" JC<P19/" " 0.1<1" !="

=:C49" <1=1C<:." 34" E.!:." 5<3I4F=" JC<P19V149<8" F1:!=!34=" C<1" JCF1/" " 0.!="
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C9"9.1"J!:<3"71;17/""*!;14"9.1":3JB71X!98"C4F"I4!WI141=="3H"<!=P"JC4C51J149"!4"
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C4F";37IJ1"!4"O.!4CD"I4B<1:1F1491F"!4"9.1"@QS?="K2=!C3"d"2=!C3D">??\D"BB/"i\\"

H/M/""A9" !=" 7!P178"93"G1"C"B1<=!=9149"98B1"3H"L(A/""L!4C778D"K\M"E!9."9.1"JC4IHC:9I<!45"

=1:93<"!4"O.!4C"JC9I<!45D"!9":C4"G1"C<5I1F"9.C9"L(A"3H"!491<4C9!34C7"=1<;!:1"H!<J="

E!77" G1" C4" !4:<1C=!4578" !JB3<9C49" 98B1" 3H" L(A" H3<" O.!4C/" " 0.1" +4!91F" 'C9!34="
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1.2 Problem Statement 
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1.3 Concepts, Purpose and Objectives 
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Given the above assumptions the purpose of this study is formulated as 

follows: 
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The objectives of this study are: 
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1.4 Research Questions 

What are the unique challenges that decision makers will face when they 

consider entering China as hotel investors? 
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How do recent changes in China’s corporate tax policy or property laws, for 

example, impact on foreign investors’ return expectations? 
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What are investors’ reasons for financially structuring their hotel ventures 

in certain ways? 
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What are companies’ timelines for their China ventures? 
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What are the distinct cultural factors influencing the investment setting in 

China? 
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1.6 Thesis Outline 

O.CB91<=" >" C4F" Z" KBB/" @i" HH/M" 5I!F1" 9.1" <1CF1<" 9.<3I5." 9.1" 7!91<C9I<1" <1;!1E/""

,.1<1"O.CB91<" >" B<3;!F1=" C" 5141<C7" GC:P5<3I4F" C4F" =:3B1" 93" 9.1" =9IF8D" C4F"

O.CB91<"Z"B<1=149=" 9.1":34:1B9="F!<1:978" <17C91F" 93" 9.1" 9.13<19!:C7" H<CJ1E3<P"3H"

9.1"=9IF8/""0.1"<1;!1E"3H"B<1;!3I="7!91<C9I<1"B<3;!F1="9.1"H<CJ1"3H"<1H1<14:1"C4F"

!="9.1"=8=91J"3H"!4WI!<8"H3<"9.1"BI<B3=1"3H"9.1"!4;1=9!5C9!34/""A9"E!77" !49<3FI:1"9.1"

<1CF1<" 93" HI4FCJ149C778" <171;C49" <1CF!45=D" C4F" C7=3" B<1=149" J3<1" <1:149"

7!91<C9I<1" F1;173BJ149=" !4" E.!:." 9.1" B.143J1434" 3H" .3917" <1C7" 1=9C91" L(A" !="

=!9IC91F/""O.CB91<"\"KBB/"@?e"HH/M"B<1=149="9.1"<1=1C<:."J19.3F37358/""A9"3I97!41="

9.1" I4F1<78!45" <1=1C<:." B.!73=3B.8" C=" E177" C=" 9.1" C:9IC7" J19.3F=" I=1FD" 93"

C4=E1<"9.1"<1=1C<:."WI1=9!34="B<1=1491F"!4"O.CB91<"@/""B*6"9.3=1"WI1=9!34="C<1"

C4=E1<1F"E!77"G1"1XB7C!41FD" !/1/"E.!:."J19.3F=".C;1"G114"I=1F"C4F"610" 9.1=1"

BC<9!:I7C<" J19.3F=" .C;1" G114" :.3=14" C=" 3BB3=1F" 93" 39.1<" CBB<3C:.1=" C7=3"

C;C!7CG71/" "O.CB91<"e" KBB/"@\R" HH/M" T3!4978"B<1=149=" H!4F!45="C4F" 9.1!<"F!=:I==!34/""

*!;14" 9.1" c4C9I<C7" :73=141==N" 3H" 9.1" FC9C" C4C78=!=" C4F" !9=" !491<B<19C9!34" !4"

"""""""""""""""""""""""""""""""""""""""""""""""""

Z "0.1" 3GT1:9!;1" 93" JC4C51" C==19=" !4" C" .3=9" :3I49<8" !=" E.C9" F!=9!45I!=.1=" L(A" H<3J"
B3<9H37!3"!4;1=9J149"!4"H3<1!54"=93:P=D"G34F="C4F"39.1<"H!4C4:!C7"!4=9<IJ149=/"



@\"

5<3I4F1F"9.13<8"F1;173BJ149D"9.1"3I9:3J1"3H"9.!="B<3:1=="!="TI=978"B<1=1491F"C="

C4" !4915<C91F" E.371/" " O.CB91<" i" KBB/" >?>M" :3JB7191=" 9.1" F!==1<9C9!34" G8"

B<1=149!45"!9="<1=I79=D"7!J!9C9!34="C4F"=I551=9!34="H3<"HI<9.1<"<1=1C<:./"



@e"

%"(6!#+$!3*$

"



@i"

M$ .&!#+(!/+#$+#7&#3$N$-%*6#$

0.1"C/$&.#'$(" =9<C4F" 3H" 9.1" 5<3I4F1F" 9.13<8" CBB<3C:." =I551=9=" 93" 53" CG3I9"

9.13<8" F1;173BJ149" !4" 9.1" CG=14:1" 3H" C" B<1:34:1!;1F" 9.13<19!:C7" H<CJ1E3<P/""

0.1"CI9.3<"E!77"439" H3773E"9.!="1X9<1J1"CBB<3C:."3H":34FI:9!45"5<3I4F1F" 9.13<8"

F1;173BJ149/" " c%X9<1J1N" !4"C"=14=1"9.C9" !9" 9CP1="B7C:1" !4" 9.1" 939C7"CG=14:1"3H"C"

B<1:34:1!;1F" 9.13<19!:C7" H<CJ1E3<P/" " 23E1;1<D" 9.1" CI9.3<" E!77" CF3B9" 9.1"

!"#$%&&'$("=9<C4F"3H"5<3I4F1F" 9.13<8D"E.1<1"C"5141<C7" 9.13<19!:C7" H<CJ1E3<P" !="

CF3B91F"93"5I!F1"9.1"!4;1=9!5C93<"9.<3I5."9.1"<1=1C<:."K=11"O.CB91<"\D"BB/"@?e"HH/D"

H3<"C"J3<1"F19C!71F"F!=:I==!34M/" "03"C:.!1;1"9.!=D" 9.1" 7!91<C9I<1"<1;!1E"!="F!;!F1F"

!493"9E3":.CB91<=/""O.CB91<">"B<1=149="9.1"5141<C7"GC:P5<3I4F"C4F"=:3B1"3H"9.1"

=9IF8/" "O.CB91<"Z"J3<1"=B1:!H!:C778"B<1=149=" 9.1":34:1B9="F!<1:978"<17C91F"93" 9.1"

:34:1B9IC7" H<CJ1E3<P" CF3B91F/" " O.CB91<" >" !49<3FI:1=" 9.1" <1CF1<" 93" B<1;!3I="

<1=1C<:."KU1:9!34">/@MD"O.!4CN=":.C<C:91<!=9!:="C="C" 9<C4=!9!34"1:343J8"KU1:9!34"

>/>MD"C4F"9.1"=B1:!C7":C=1"3H".3917"F1;173BJ149"KU1:9!34">/ZM"C="9.1"B.143J1434"

9.C9"EC="!4;1=9!5C91F"H3<"9.!="<1=1C<:./"

2.1 Previous Research 

*!;14"9.1"F!HH1<149":3JB34149="3H"9.1"93I<!=J"B<3FI:9D"C::3JJ3FC9!34"B7C8="C4"

!JB3<9C49"<371"C="C"B!;39C7":3JB34149"3H"C77"GI=!41==D"C="E177"C=" 71!=I<1"<17C91F"

9<C;17" C4F" 93I<!=J/" " A9" !=" I4F1<=933FD" 5!;14" 9.1" 4C9I<1" 3H" 9.!=" =1<;!:1V3<!1491F"

B<3FI:9" 9.C9" 9.1<1" C<1" C" JI79!9IF1" 3H" ;C49C51" B3!49=" H<3J" E.!:." 93" 733P" C9" C"

F1=9!4C9!34"C4F" !9="C::3JJ3FC9!34" HC:!7!9!1=/" "LI<9.1<J3<1D" !9" !="I4F1<=933F" 9.C9"

9.1" TI=9" J149!341F" ;C49C51" B3!49=" C<1" F!<1:978" <17C91F" 93" ;C<!3I=" =9CP1.37F1<"

5<3IB=/" ",.14" !4;1=9!5C9!45" 9.1"GI=!41=="3H".3917="C4F" !4;1=9J149" !4".3917" <1C7"

1=9C91" =1:93<=D" 341".C=" H!<=9" 93"I4F1<9CP1"C" 73:C7!_C9!34"3H" 9.1=1"C="C"GI=!41=="

C:9!;!98" !4" C" E!F1<" !4FI=9<8" :3491X9/" " 0.1" 91<J=" .3=B!9C7!98" C4F" 93I<!=J" C<1" 439"

9<C4=B3=CG71"K-!_CJD">??QD"B/"@S\M/""D"0.1".3=B!9C7!98"!4FI=9<8"B<3;!F1="=1<;!:1="

439"3478"93"73:C7=D"GI9"C7=3"93"93I<!=9="K:H/"L!5I<1">V@["O7C==!H!:C9!34"3H"23=B!9C7!98D"



@R"

03I<!=J" C4F" 0<C;17" A4FI=9<!1=M/" " $3F5!45" !=" C4" !JB3<9C49" BC<9" !4" 9.!=" <1=B1:9/""

LI<9.1<J3<1D"9.1"F1;173BJ149"3H"73F5!45"E!77"F1B14F"34"3;1<C77"93I<!=J"B7C44!45"

C4F"F1;173BJ149/"

"
);CD8>$MFGH$%B?OO;I;=?A;9<$9I$"9O@;A?B;APQ$!9D8;OR$?<L$!8?:>B$&<LDOA8;>O$

#FCB91F" H<3J" r,.C9" !=" 9.1".3=B!9C7!98" !4FI=9<8"C4F".3E"F31=" !9" F!HH1<" H<3J" 9.1" 93I<!=J"C4F" 9<C;17"
!4FI=9<!1=xDu"G8"#/"-!_CJD">??QD"D(".#($"'*($/,E*%#($/,*3,B*&-'"$/'"0,F$($7.).("D"GHK>MD"B/"@SZ/"

0.1" 91<J" .3917" !=" :3JJ3478" C==3:!C91F" E!9." B<3;!F!45" .3=B!9C7!98D" !/1/"

C::3JJ3FC9!34" !4" C" :3JJ1<:!C7" :3491X9/" " #::3JJ3FC9!34" HC:!7!9!1=" ;C<8" H<3J"

98B1="3H" 9<CF!9!34C7".3917=" 93" <1=3<9="C4F" 9!J1V=.C<1D"CJ345"39.1<=/" "a<39.1<934"

K@QQQM" 4391F" 9.C9" 9.1"U9C4FC<F" A4FI=9<!C7" O7C==!H!:C9!34" KUAOM" !=" E!F178" I=1F" 93"

:34=9<C!4"9.1".3=B!9C7!98"!4FI=9<8"KB/"@iSM/""0.1"UAO"!="3H"#J1<!:C4"3<!5!4"C4F"EC="

<1B7C:1F"!4"@QSR"G8"9.1"'3<9."#J1<!:C4"A4FI=9<8"O7C==!H!:C9!34"U8=91J"K'#AOUM"

K+/U/"O14=I="aI<1CID">??iM/"

23E1;1<D"9.1"91<J".3=B!9C7!98"C7=3"!4:7IF1="39.1<":3JB34149="E.!:."JCP1"IB"9.1"

.3=B!9C7!98" 1XB1<!14:1" =I:." C=" H33F" C4F" G1;1<C51=D" CFF!45" 93" E.C9" C<1"

3::C=!34C778" P43E4" 93"G1" 9.1"1*/0, "#'('"0" 3H" .3=B!9C7!98" =1<;!:1=/" "0.!="=9IF8"E!77"

H3:I=" 34" 9.1" C::3JJ3FC9!34" =1<;!:1=" B<3;!F1FD" <1=B1:9!;178" 9.1" B<1J!=1=" 9.C9"

HC:!7!9C91"=I:."=1<;!:1=/" "#=" 9.!="JC8"=!JB7!H8" 9.1";!1E"34".3=B!9C7!98" !4"5141<C7D"

9.!="CBB<3C:."JCP1=" !9" =7!5.978"J3<1":3JB7!:C91F" 93" :34=9<C!4" 9.1"3GT1:9"3H" 9.!="



@S"

!4;1=9!5C9!34/" "a<39.1<934" K@QQQM" C=P1F"E.19.1<" r.3=B!9C7!98" <1=1C<:." =.3I7F"G1"

7!J!91F"93"9.1"F3JC!4"3H":3JJ1<:!C7".3=B!9C7!98"B<3;!=!34u"KB/"@R@M/""

"a1!45" CEC<1" 3H" 9.1" HC:9" 9.C9" 9.1<1" C<1" ;C<!3I=" H3<J=" 3H" 434V:3JJ1<:!C7"

C::3JJ3FC9!34D" 9.!=" WI1=9!34" !=" =!JB78" 93" G1" C4=E1<1F" E!9." c81=N/" " L3<" 434V

:3JJ1<:!C7".3=B!9C7!98"C:9!;!9!1=D"9.1"<!=P"C4F"<19I<4"1XB1:9C9!34="C<1"=1:34FC<8/"

214:1D"9.!="=9IF8"H3:I=1="34";149I<1="!4"9.1":3JJ1<:!C7"F3JC!4/"

"
);CD8>$MFMH$"9O@;A?B;AP$(=A;:;A;>O$

L<3J"rA4"=1C<:."3H".3=B!9C7!98["03EC<F="C"9.13<19!:C7"H<CJ1E3<PDu"G8"O/"$C=.718D">???D"D(".#($"'*($/,
E*%#($/,*3,B*&-'"$/'"0,F$($7.).("I,JKK@MD"B/"i/"

A4" ;!1E" 3H" $C=.718N=" K>???M" =P19:." 3H" .3=B!9C7!98" C:9!;!9!1=" !9" !=" :34=1WI149!C7" 93"

B3!49" 3I9D" !4" 7!5.9" 3H" 9.!=" =9IF8N=" =:3B1D" 9.C9" !9" E!77" H3:I=" 34" 9.1" r:3JJ1<:!C7"

F3JC!4u" C=" !77I=9<C91F" !4" L!5I<1" >V>/" " *!;14" 9.1" F!=:I==!34" CG3;1D" !9" !=" H3<" 9.1"

CI9.3<" 93"F1:!F1"E.!:." !4FI=9<8":7C==!H!:C9!34"H<CJ1E3<P" 93"CF3B9" H3<":34FI:9!45"

9.1"F1=!<1F"!4;1=9!5C9!34/""*!;14"9.1".151J348"3H"9.1"+/U/"1:343J8D"9.1"'#AOU"

.37F="C"E!F1":!<:I7C9!34/""0.1"'#AOU"F1H!41="C::3JJ3FC9!34"H3<"9<C;171<="I4F1<"

=IGT1:9":3F1"R>@"C="H3773E=["

L#*5'+'(7, ".)-*#$#0, $99*))*+$"'*(, 3*#, "#$5.//.#&, $(+, *"1.#&I, "0-'9$//0,

9*)-#'&'(7,#.("$/,*3,$,#**),6'"1,:.+I,*#,$,&'".,3*#,$,#.9#.$"'*($/,5.1'9/.,*#,

".("A, ,;1.,$99*))*+$"'*(, '&,(*",+.&'7(.+, "*,:., "1.,-#'(9'-$/, #.&'+.(9.A,

!/..-'(7,3$9'/'"'.&,)$0,:.,:%(+/.+A,



@Q"

"

);CD8>$MFSH$&<IBD><=>O$9<$5?<?C;<C$AJ>$"9O@;A?B;AP$#T@>8;><=>$

#FCB91F" H<3J" rA4" =1C<:." 3H" .3=B!9C7!98[" 03EC<F=" C" 9.13<19!:C7" H<CJ1E3<PDu" G8" O/" $C=.718D" >???D"
D(".#($"'*($/,E*%#($/,*3,B*&-'"$/'"0,F$($7.).("I,JKK@MD"B/"i/"

A4" 3<F1<" 93" HI<9.1<" 17CG3<C91" $C=.718N=" K>???M" :34:1B9IC7!_C9!34" 9.1" H3773E!45"

L!5I<1" E!77" =IJJC<!_1" 9.1" CX!3J=" 3H" 1C:." 3H" 9.1" :34=9<I:9=" B<1=1491F" !4" 9.1"

B<1;!3I="9E3"H!5I<1=/"

"

);CD8>$MFUH$!J>$(T;9RO$9I$AJ>$"9O@;A?B;AP$,9R?;<$

YE4":3JB3=!9!34"

23E1;1<D"5!;14"9.!="=9IF8N="3GT1:9!;1="9.1"F1H!4!9!34"3H".3917"=1<;!:1=":C4"3478"G1"

341" C=B1:9" 3H" 9.1" :34:1B9IC7" H<CJ1E3<P" 1XCJ!41F" !4" 9.!=" !4;1=9!5C9!34/" " 0.!="

E3<P" !=" B<!JC<!78" !491<1=91F" !4" 9.1" .C<FEC<1" =!F1" 3H" .3917" =1<;!:1=D" !/1/" .3917"



>?"

B<3B1<9!1=/" '#AOU" F1H!41=" <1C7" 1=9C91" C4F" <17C91F" =1<;!:1=" I4F1<" =IGT1:9" :3F1"

eZ@/" "#439.1<"B3==!G!7!98"E3I7F"G1" 9.1" !4FI=9<8":7C==!H!:C9!34"=:.1J1"F1;173B1F"

G8" 9.1"+4!91F"'C9!34=/" " 0CG71" >V@D" .1<1CH91<D" B<1=149=" C4" 3;1<;!1E"3H" B<1;!3I="

<1=1C<:."34"L(AD"!4;1=9J149"<!=P"C4F"B<3H!9CG!7!98["

!?VB>$MFGH$-DRR?8P$9I$68>:;9DO$+>O>?8=J$9<$),&Q$&<:>OAR><A$+;OK$?<L$689I;A?V;B;AP$

(DAJ98WOX$ %9<A8;VDA;9<$ 5>?OD8>R><A$Y$+>ODBAWOX$

aC7739D"LCP.HCP.D"d"0C8JC_"
K>??@M"

U9IF8" 9.1" 1HH1:9=" 3H" .IJC4"
C4F"91:.43735!:C7":CB!9C7"34"
B<3FI:9!;!98" K7C<51" L<14:."
C4F" UE1F!=." H!<J=D" 4y>??"
1C:.M"

O34=9<I:9=" J1C=I<1=" 3H" C"
H!<JN=" .IJC4" :CB!9C7" =93:PD"
GC=1F" 34" 9.1!<" BC=9" C4F"
B<1=149" 9<C!4!45"
1XB14F!9I<1z" C" B<3FI:9!34"
HI4:9!34"!="I=1F"!4:7IF!45"MI,
NI,BI")""

aC1"d",C45"K>??QM" %XB73<1" E.19.1<" C" H!<J=N"
4CJ1" .C=" C4" 1HH1:9" 34" H!<J"
;C7IC9!34/"

0.18" H!4F" C" rO.!4CV4CJ1"
1HH1:9Du" E.!:." !=" :34=!=9149"
E!9." 9.1" .8B39.1=!=" 9.C9"
3B9!J!=9!:" !4;1=93<"
=149!J149"FI<!45" 9.1" cO.!4C"
=93:P" JC<P19" G33JN" F<!;1="
IB"=93:P=D"E.!:."H1C9I<1"9.1"
91<J"cO.!4CN"!4"9.1!<"4CJ1/"

a<3E4"d"(1;"K@QQQM" %XB73<1" .3E" .3917=" :C4"
!JB<3;1" 9.1!<" B<3FI:9!;!98"
K9E3" .3917" :.C!4=" !4" '3<9."
#J1<!:C" 4y\>?" 5141<C7"
JC4C51<="

)33J=" 3I9BI9" G8" =C71=D"
*Y-" C4F" !4:3J1" G1H3<1"
H!X1F" :.C<51=D" E!9." 7CG3<"
C4F" :CB!9C7" C=" !4BI9"
;C<!CG71=" E.!:." E1<1" I=1F"
93"F191<J!41"B<3FI:9!;!98"

aI:P718D"*7C!=91<D" d"2I=C4"
K>??>M"

0.1!<" C<9!:71" 1XB73<1F"
BC<941<!45" =P!77=" 411F1F" H3<"
=I::1==HI7"!491<4C9!34C7"T3!49"
;149I<1=/"

0.1!<" C<9!:71" B<1=1491F" C"
JC9<!X" 93" 1XCJ!41" H3I<"
1==149!C7" :C9153<!1=" !4"
JC4C5!45" C4" !491<4C9!34C7"
C77!C4:1[" K@M" !491<VBC<941<"
=P!77=D" K>M" 9.1" T3!49" ;149I<1"
JC4C51<=D" KZM" cIBEC<F"
JC4C51J149N" =P!77=D" K\M"
=P!77=" H3<" JC4C5!45" 9.1"
;149I<1"!9=17H/"

O.C9.39."d"Y7=14"K>??RM" 01=91F" H3<" 9.1" 1XB7C4C93<8"
;C<!CG71=" 3H" H!<J"
B1<H3<JC4:1" K\S" BIG7!:78"
9<CF1F"+/U/"<1=9CI<C49"H!<J=M"

O34=9<I:9=[" %4;!<34J149"
<!=PD" :3<B3<C91" =9<C9158D"
:CB!9C7" =9<I:9I<1" C4F"
H!4C4:!C7"B1<H3<JC4:1"

O.C9.39."d"Y7=14"K>??eM" (1;173B1F" C"
JI79!F!J14=!34C7" :CI=C7"
J3F17" 93" 91=9" 9.1"
<17C9!34=.!B" G19E114"
=9<C9158"C4F"B1<H3<JC4:1"

U9<C9158" C=" 1X35143I="
F!J14=!34=" C4F"
B1<H3<JC4:1" C="
14F35143I=D" !4:7IF!45["
)YUD" )Y#D" OL" H<3J"
3B1<C9!34=" B1<" <33JD"
)1;-#)D"`!17F"

O.14D"6!JD"d"6!J"K>??eM" %XCJ!41F" 9.1" <17C9!34=.!B"
G19E114" JC:<31:343J!:"
C4F" 434VJC:<31:343J!:"
;C<!CG71=D" C4F" .3917" =93:P"
<19I<4=" KI=!45" H!;1" .3917"

]C:<3" ;C<!CG71=" !4:7IF1F["
A-D" O-AD" +%-D" ]>D" @?V81C<"
53;1<4J149"G34F" 8!17F=D" ZV
J349." 9<1C=I<8" G!77=/" '34V
JC:<3[" B37!9!:C7" 1;149=D"



>@"

:3JBC4!1="7!=91F"!4"0C!EC4M" 4C9I<C7" F!=C=91<D" =B3<9="
1;149="

O349<C:93<"d"6I4FI"K@QQSM" 0.1" JC!4" WI1=9!34" !4" 9.1!<"
BCB1<" EC=[" cE.C9"
F191<J!41=" 9.1" 3B9!JIJ"
:.3!:1" 3H" 3<5C4!_C9!34"
J3F1xN" " 0.18" =849.1=!_1F"
9.13<8" :3JG!4!45" :34:1B9="
H<3J" 9<C4=C:9!34" :3=9="
9.13<8D" C514:8" 9.13<8D"
:3<B3<C91" P43E71F51" C4F"
3<5C4!_C9!34C7" :CBCG!7!98"
9.13<!1=/"

0.1!<" BCB1<" 9.14" 91=91F"
9.1=1" :34:1B9=" 93" 1XB7C!4"
9.1" !4:!F14:1" 3H" 9.1=1"
J3F1=" !4" 9.1" !491<4C9!34C7"
.3917"GI=!41==/" "0.1":.3!:1"
3H"149<8"J3F1"!="F191<J!41F"
G8" G39." :3I49<8" 3<"
14;!<34J149C7" ;C<!CG71=D" C="
E177" C=" H!<JV=B1:!H!:"
;C<!CG71=/"

(17!3="d"214!=_"K>??ZM" 0.18" !4;1=9!5C91F" 9.1"
WI1=9!34" E.19.1<" =B1:!H!:"
98B1=" 3H" 1XB1<!14:1" 1X!=9"
E!9." H3<1!54" !4;1=93<=" 9.C9"
:C4" <1FI:1" 9.1" !4H7I14:1" 3H"
B37!9!:C7".C_C<F="34" <C91="3H"
H3<1!54" F!<1:9" !4;1=9J149"
149<8/"

0.18" H!4F" 9.C9" :3JBC4!1="
H3773E!45" 9.1" &"$7.&, )*+./"
KC::IJI7C9!34" 3H" <171;C49"
98B1=" 3H" 1XB1<!14:1M" E!77"
5141<C91" 9.1" :CBCG!7!9!1="
<1WI!<1F" 93"J!9!5C91"B37!9!:C7"
.C_C<F=/""0.18"=I551=9"9.C9"
B37!:8"I4:1<9C!498"=.3I7F"G1"
:34=!F1<1F" !4" 9.13<19!:C7"
9<1C9J149=" C4F" B<C:9!:C7"
CBB7!:C9!34=" 3H" =1WI149!C7"
149<8"J3F17=/"

(I44!45" d" ]:fI114"
K@QS>M"

Y<!5!4C7" FC9C" B<1=1491F" 34"
9.1" 5<3E9." 3H" H3<1!54VGC=1F"
!491<4C9!34C7" .3917" :.C!4="
C4F"9.1!<"F!=9<!GI9!34"G8".3=9"
:3I49<!1="KS@"0'O=M"

AF149!H!1=" =3I<:1=" 3H"
:3JB19!9!;1" CF;C49C51" C4F"
9.C9" 434V1WI!98" H3<J=" 3H"
!4;37;1J149" :.C<C:91<!_1"
9.1" !4FI=9<8D" !/1/" 71C=!45D"
JC4C51J149"C4F"H<C4:.!=1"

%4F3"K>??iM" U9IF8" C!J=" 93" <1;1C7" 573GC7"
L(A" BC991<4=" G8"
!4;1=9!5C9!45" 0'O=" !4"
73F5!45"

L1E" =9IF!1=" 34" L(A" !4"
93I<!=Jz" :34=!=9149" E!9."
(I44!45"d"]:fI114"K@QS>M"
<17C9!;1"=!_1"3H"L(A"<1JC!4="
73E"

*3D" -83D" +8=C7D" d" ]!.C7!P"
K@QQ?M"

%XCJ!41" 573GC7" .3917"
!4FI=9<8" :.C<C:91<!=9!:=" C4F"
JCP1" <!=P" ;=/" B<3H!9CG!7!98"
<1:3JJ14FC9!34="

)1:3JJ14F" C" H<CJ1E3<P"
!4:7IF!45" ;C<!3I=" =:<114!45"
:<!91<!C" 34" .3E" 93" E1!5."
B<3H!9CG!7!98"C5C!4=9"B3==!G71"
H!4C4:!C7" <!=P=D" 34" C" OL"
C4C78=!="GC=!="

2=!C3"d"2=!C3"K>??\M" %XB7C!4"E.8"O.!4C".C="G114"
C4" CG3;1VC;1<C51" 573GC7"
C99<C:93<" 3H" L(A" !4" 81C<="
71CF!45"IB"93">??>/"

]C<P19" =!_1" !=" 9.1" JC!4"
F191<J!4C49" 3H" !4;1=9J149"
F1:!=!34=" H3<" +/U/" C4F"
^CBC41=1" H!<J=D" E.1<1C="
9.1" EC51" F!HH1<149!C7" !=" 9.1"
J3<1" !JB3<9C49" :<!91<!34" H3<"
H!<J=" H<3J" 2345" 6345D"
0C!EC4D"C4F"63<1C/"

23;18D" $!D" d" 'CI5.934"
K>??ZM"

A4;1=9!5C91=" 9.1" <17C9!34=.!B"
G19E114" H!<J" B1<H3<JC4:1"
C4F" :3<B3<C91" 53;1<4C4:1"
!4"O.!4C"K4yQRD"U.C45.C!"3<"
U.14_.14"7!=91F"H!<J=M"

L!;1" 1XB7C4C93<8" ;C<!CG71="
C=" O*" J1C=I<1=["
3E41<=.!B" :34:149<C9!34"
K93B" eMD" 21<H!4FC.7" A4F1XD"
H!<JN=" =C71=D" F1G9jC==19"
<C9!3D" :I<<149" 5<3E9." <C91z"
B1<H3<JC4:1" !=" J1C=I<1F"
G8"03G!4N="f"



>>"

^134D"6!J"d"$11"K>??iM" %XCJ!41" 9.1" <17C9!34=.!B"
G19E114" 9.1" B1<=!=914:1" 3H"
CG43<JC7" 1C<4!45=" C4F"
=8=91JC9!:"<!=P"3H")Y6".3917"
H!<J="K4yZiD"3;1<"914"81C<=M"

%XB7C4C93<8" ;C<!CG71=["
1X:.C451"<C91D"1X!=914:1"3H"
:.C!4=D"5<CF1"3H".3917D"G19C"

6C49C<:!"K>??RM" U9IF!1=" H3<1!54" !4;1=93<=N"
B1<:1B9!34" 3H" 93I<!=J"
!4;1=9J149" :34F!9!34=" !4"
O149<C7"#=!C4"O3I49<!1="C4F"
91=9=" H3<" 1XB7C!4!45" 3;1<C77"
!4;1=9J149" :34F!9!34="
K4yi@D"H<3J"00A#M"

%XB7C4C93<8" ;C<!CG71=" H3<"
!4;1=9J149" :34=!F1<C9!34="
C<1[" JC<P19" :34F!9!34D"
!4;1=9J149" !4:149!;1=D"
7CG3<D" F!<1:9" 93I<!=J"
HC:!7!9!1=D" 93I<!=J" =IBB3<9"
HC:!7!9!1="

6!J"d"Y7=14"K@QQZM" (1;173B"C"H<CJ1E3<P"H3<"9.1"
!F149!H!:C9!34" 3H" B37!9!:C7"
14;!<34J149C7" !==I1=" HC:1F"
G8"]'".3917":.C!4="!4"'AO"!4"
#=!C"K4y@RD"(17B.!"5<3IBM"

eS" B37!9!:C7V14;!<34J149C7"
P18" HC:93<=" CHH1:9!45" !49N7"
.3917" F1;173BJ149D" !4" H3I<"
G<3CF" C<1C=[" K@M" 7CE" C4F"
<15I7C9!34D" K>M"
CFJ!4!=9<C9!;1D" KZM" TIF!:!C7"
C4F"K\M"73GG8!45"

*I<=38"d"UEC451<"K>??RM" %XCJ!41" !491<4C7" =9<C915!:"
HC:93<=" 7!P178" 93" !4H7I14:1"
:3JBC48" H!4C4:!C7"
B1<H3<JC4:1" H3<" =1<;!:1"
3<5C4!_C9!34=" H<3J"
JC4C51<=N" B1<=B1:9!;1"
K4yZ>SM"

U!54!H!:C49"HC:93<="C<1")d(D"
A0D"2)D"C4F"UC71="

$!ID" U345D" ,1!D" d" )3J!778"
K@QQRM"

-C417" FC9C" =19" !=" I=1F" C4F"
1<<3<V:3JB34149=" J3F17" !="
F1;173B1F" 93" C4C78_1" 9.1"
1:343J!:D" B37!9!:C7" C4F"
:I79I<C7"F191<J!4C49="3H"L(A"
!4"O.!4C"

UIBB3<9=" 9.C9" !4EC<F"L(A" !="
F191<J!41F" G8[" K@M" <17C9!;1"
<1C7"EC51"<C91=D"K>M"<17C9!;1"
1X:.C451" <C91=D" KZM"
1:343J!:" !4915<C9!34/""
L!4F!45="F3"(*""=IBB3<9"9.C9"
!4EC<F" L(A" !=" F191<J!41F"
G8[" K@M" <17C9!;1" G3<<3E!45D"
K>M" :3I49<8" <!=PD" C4F" KZM"
5135<CB.!:" F!=9C4:1/""
A4:7I=!34" 3H" !4FI=9<8V
=B1:!H!:" HC:93<="JC8" HI<9.1<"
14.C4:1" 9.1" 1XB7C4C93<8"
B3E1<"3H"9.1"91=91F"J3F17/"

6!JD"*ID"d"]C99!7C"K>??>M" %XCJ!41F" <!=P" H1C9I<1=" 3H"
.3917" <1C7" 1=9C91" !4;1=9J149"
9<I=9=" K)%A0M" H!<J=D" !4"
BC<9!:I7C<" =8=91JC9!:" K!/1/" M"
C4F" I4=8=91JC9!:" <!=P" 3H"
.3917" )%A0" =93:P=" C4F"
F191<J!4C49=" 3H" " K4y@QD"
7!=91F"+/U/".3917")%A0"H!<J=D"
@QQZVQQM"

" {" @D" 5141<C778" 71=="
;37C9!71z" SZ/i?v" 3H" 939C7"
;37C9!7!98" :CJ1" H<3J"
I4=8=91JC9!:" <!=P" :CI=1F"
G8"H!<JV=B1:!H!:"1;149=z".!5."
5<3E9." 914F=" 93" !4:<1C=1" "
3H" .3917" H!<J=z" F191<J!4C49="
H3<" ["f)D"0(j0#D")Y%D"#0D"
(AgD"O#-D"*<0#\/"

"""""""""""""""""""""""""""""""""""""""""""""""""

\"f)["9.1"C;1<C51"WI!:P"<C9!3"3;1<"9.1"=9IF8"B1<!3Fz"0(j0#["9.1"C;1<C51"939C7"F1G9"93"939C7"
C==19="3;1<" 9.1"=9IF8"B1<!3Fz")Y%[" 9.1"C;1<C51"<19I<4"34"1WI!98"3;1<" 9.1"=9IF8"B1<!3Fz"
#0[" 9.1" C;1<C51" C==19=" 9I<43;1<" <C9!3" 3;1<" 9.1" =9IF8" B1<!3Fz" (Ag[" 9.1" C;1<C51" 939C7"
F!;!F14F" BC83I9" 3;1<" 9.1" =9IF8" B1<!3Fz" O#-[" 9.1" C;1<C51" 939C7" :CB!9C7!_C9!34" 3;1<" 9.1"
=9IF8"B1<!3Fz"*<0#["9.1"C;1<C51"C44IC7"5<3E9."<C91"!4"939C7"C==19="3;1<"9.1"=9IF8"B1<!3F/"



>Z"

]17F<IJ"K>???Mz"
C7=3":H/"U:.J!F9"K@QSiM"

(1=:<!G1=" 9.1" 5141<C7"
B<3:1==" I=1F" 93" :<1C91" <!=P"
J1C=I<1=z" C4F" 1XCJ!41="
9.1"CG!7!98"3H"=!X"J1C=I<1="93"
B<1F!:9" <19I<4=" !4"
JC4IHC:9I<!45/"

K@M" 1:343J!:D" K>M" 9<C4=H1<D"
KZM" 1X:.C451D" K\M"
41!5.G3<.33F" C4F" 73:C9!34"
K!4:7/" :I79I<C7" F!=9C4:1MD" KeM"
=3;1<1!54D"KiM"B37!9!:C7"

-C4"K>??eM" %XCJ!41F" .3E" JC<P19"
=9<I:9I<1=" C4F" .3917=N"
73:C9!34" CHH1:9" .3917=N"
B<3H!9CG!7!98"

]C<P19" :34:149<C9!34" !4"
<33J=" !JB<3;1=" B<3H!9CG!7!98"
C4F" 73:C9!34" C7=3"
=!54!H!:C4978" !JB<3;1="
B<3H!9CG!7!98"

-C4"d"0=1"K>???M" A4" 9.1!<" =9IF8" 9.18" 91=91F" C"
.!1<C<:.!:C7"J3F17"3H"JC<P19"
149<8"J3F1=/"

%49<8" J3F1=" :C4" H!<=9" G1"
;!1E1F" C=" 1WI!98VGC=1F"
;1<=I=" 434V1WI!98" GC=1F/""
%JB!<!:C778" 9.18"
F1J34=9<C91F"9.C9"9.1<1"C<1"
F!=9!4:9" !4H7I14:1=D" E.!:."
CHH1:9" JC<P19V149<8"
F1:!=!34=" 34" 9.1" F!HH1<149"
71;17="3H"9.1!<"J3F17/"

-.!77!B="K@QQQM" #991JB9=" 93" H3=91<"
!443;C9!34" !4" B1<H3<JC4:1"
J1C=I<1J149" !4" 9.1" .3917"
=1:93<z" B<3B3=!45" C" .3917"
-]"H<CJ1E3<P"

-<3B3=1=" C" H<CJ1E3<P"
E.!:." 1;C7IC91=" .3917"
B1<H3<JC4:1D" !4;37;!45" 9.1"
C4C78=!=" 3H" B.8=!:C7"
:.C<C:91<!=9!:=D" JC<P19"
HC:93<=" C4F" 5141<C7"
JC4C51<":349<3771F"HC:93<="

-!41"K>??>M" (1=:<!G!45" O.!4CN=" .3917"
!4FI=9<8"

-<!JC<!78" B<1=149=" C4"
1;C7IC9!34" 3H" ;C<!3I="
F1=:<!B9!;1" =9C9!=9!:=" H<3J"
O'0# e "`1C<G33P" C4F"
+',0Yi"

-!41"d"-.!77!B="K>??eM" O3JBC<1" B1<H3<JC4:1" 3H"
.3917=" I=!45" ;C<!3I=" .3917"
5<3IB!45=" C::3<F!45" 93"
3E41<=.!BD" =!_1" C4F" =9C<"
<C9!45"

O3JBC<!=34" !4F!:C91" 9.C9"
G1991<" B1<H3<JC4:1" 3::I<="
!4" .3917=" 9.C9" .C;1" H3<1!54"
3E41<=.!B" :3441:9!34=D"
9.3=1" 9.C9" C<1" G!551<" C4F"
9.3=1" E.!:." .C;1" .!5.1<"
=9C<" <C9!45z" F1=:<!B9!;1"
=9C9!=9!:="

-3!<!1<"K@QQRM" O3JB<1.14=!;1" 7!91<C9I<1"
<1;!1E" 34" B37!9!:C7" <!=P"
C4C78=!="K-)#M"!4"93I<!=J"

%JB.C=!_1=" 9.1" <17C9!34" 3H"
B37!9!:C7" =:!14:1" <1=1C<:."
C4F"L(A"<!=P=z"=9<1==!45"9.1"
!JB3<9C4:1"3H"-)#"C="C"9337"
H3<" !4;1=9J149" F1:!=!34V
JCP!45z" G3I4FC<!1="
G19E114" 1:343J!:" C4F"
B37!9!:C7" <!=P" C<1" F!HH!:I79" 93"
F1H!41"B<1:!=178"

"""""""""""""""""""""""""""""""""""""""""""""""""

e"0.1" O.!4C" 'C9!34C7" 03I<!=J" #FJ!4!=9<C9!34" !=" <1=B34=!G71" H3<" F1;173B!45D" B<3J39!45D"
C4F"<15I7C9!45"9.1"O.!41=1"93I<!=J"!4FI=9<8/""A9"!="C"53;1<4J149C7"G3F8D"E.!:."!="F!<1:978"
<15I7C91F"G8"O.!4CN="=9C91":3I4:!7/"
i "+4!91F" 'C9!34=" ,3<7F" 03I<!=J" Y<5C4!_C9!34D" +4!91F" 'C9!34=" C514:8" F1C7!45" E!9."
WI1=9!34="<17C9!45"93"93I<!=J/"



>\"

fIC4D"$!D"d"U1.5C7"K>??>M" #4C78=!="3H"9.1"B1<H3<JC4:1"
3H" 73F5!45" B<3B1<9!1=" C4F" !4"
.3E" HC<" 9.18" F!HH1<" H<3J"
39.1<":3JJ1<:!C7"<1C7"1=9C91"

+=1" 9.1" $-A" K$3F5!45"
-<3B1<98" A4F1XD" +/U/M" " C4F"
:3JBC<1" !9" 93" Ud-" e??"
=93:P=D" =JC77" :3JBC48"
=93:P=" C4F" 9.1" 'O)%AL R z"
73F5!45" B<3B1<9!1=" C<1"
415C9!;178" :3<<17C91F" E!9."
:3JJ1<:!C7"<1C7"1=9C91""

)38"d"Y7!;1<"K>??QM" 0.1!<" =9IF8" =19" 3I9" 93"
14.C4:1" I4F1<=9C4F!45" 3H"
.3E" C" .3=9" :3I49<8N=" 715C7"
14;!<34J149" !4H7I14:1="
!491<4C9!34C7" T3!49" ;149I<1"
BC<941<"=171:9!34":<!91<!C/""

0.1!<" :149<C7" H!4F!45" EC="
9.C9" 715C7" C=B1:9=" 3H" 9.1"
!4=9!9I9!34C7" 14;!<34J149" 3H"
!491<4C9!34C7" T3!49" ;149I<1="
3H" 9.1" .3=9" :3I49<8" C<1" C4"
1X9<1J178" !JB3<9C49" HC:93<"
!4" 1=9CG7!=.!45" C4"
!491<4C9!34C7"C77!C4:1/"

UI4D"0345D"d"`I"K>??>M" (191<J!4C49=" 3H" L(A" C:<3=="
O.!4C"

#4" !4;1=9!5C9!34"3H"L(A"C4F"
B3<9H37!3"!4;1=9J149D"C="E177"
C=" 73:C9!34" 9.13<8" C4F"
C5573J1<C9!34" 1HH1:9=" E!9."
<15C<F"93"O.!4C/"

0C45D" U17;C4C9.C4D" d"
U17;C4C9.C4"K>??RM"

0.1!<"BCB1<"!4;1=9!5C91F"9.1"
:CI=C7" 7!4P" G19E114" H3<1!54"
F!<1:9" !4;1=9J149" C4F"
93I<!=J"!4"O.!4C/"

0.18" H3I4F" 341VF!<1:9!34C7"
:CI=C7!98"H<3J"H3<1!54"F!<1:9"
!4;1=9J149" 93" 93I<!=JD"
E.!:." 1XB7C!4=" 9.1" <CB!F"
5<3E9." 3H" O.!4CN=" 93I<!=J"
JC<P19" FI<!45" 9.1" BC=9"
F1:CF1=/"

0!=F177"d",14"K@QQ@M" 0.18" 1XCJ!41F" 9.1"
!JB7!:C9!34=" 3H" O.!4CN="
93I<!=J" B37!:8D" C4F" BC!F"
BC<9!:I7C<" C99149!34" 93" 9.1"
<!=P=" C==3:!C91F" E!9." C4"
!4:<1C=!45" F1B14F14:1" 34"
H3<1!54"1X:.C451"1C<4!45=/"

-<3G71J=" C<1" !F149!H!1F" !4"
JC4C5!45" 9.1" =IBB78" 3H"
.3917=" C4F" 9<C4=B3<9"
=8=91J=D" C4F" B37!:8"
J1C=I<1=" C<1" B<3B3=1F" 93"
<1FI:1" 9.1" <!=P=" !4"
F1;173B!45" C4"
!491<4C9!34C778" :3JB19!9!;1"
O.!41=1"93I<!=J"!4FI=9<8/"

,1!"d"$!I"K>??@M" #4C78=!="3H"9.1"F191<J!4C49="
C4F" !JBC:9" 3H" L(A" 34"
O.!4CN="1:343J8"

A4" 9.1!<" G33P" 34" L(A" !4"
O.!4C" 1:343J19<!:"
91:.4!WI1=" C4F" 1:343J!:"
9.13<8" C<1" I=1F" 93" 1XB73<1"
9.1" <371" 3H" L(A" !4" O.!4CD"
.3=9!45" C" =!_1CG71" CJ3I49"
3H"!9"34"C"573GC7"=:C71/"

k.C3"d"Y7=14"K@QQRM" %XB73<C93<8"=9IF8"34"HC:93<="
!4H7I14:!45" 149<8" J3F1"
:.3!:1=" 3H" ]'O" 73F5!45"
H!<J=" KJI79!B71" :C=1" =9IF8D"
FC9C"EC=":3771:91F"B<!JC<!78"
9.<3I5." =1J!V=9<I:9I<1F"
B1<=34C7"!491<;!1E=M""

L!4F!45=" !4:7IF1" H!H9114"
B<3B3=!9!34="9.C9"1XB7C!4"9.1"
<17C9!34=.!BD" G<3CF78"
5<3IB1F" !493" 1X91<4C7"
14;!<34J149" C4F" 9C=P"
14;!<34J149"

"

"""""""""""""""""""""""""""""""""""""""""""""""""

R"'C9!34C7"O3I4:!7"3H")1C7"%=9C91"A4;1=9J149"L!FI:!C<!1=D"+/U/"



>e"

a<3E4"C4F"(1;"K@QQQM":34H!<J"9.C9"C"H!<JN="B<3FI:9!;!98"E!77"98B!:C778"G1";!1E1F"C="

9.1"<C9!3"3H"C"H!<JN="3I9BI9="93" !9=" !4BI9=D"C4F"!="C"J1C=I<1"3H" 9.1"1HH!:!14:8"E!9."

E.!:."C" H!<JN="JC4C51J149"1JB738=" 9.1"3<5C4!_C9!34N=" <1=3I<:1=/" "aC7739"19"C7/"

K>??@M"H3I4F"9.C9" H!<JV=B34=3<1F"9<C!4!45D"C="E177"C="<1=1C<:."C4F"F1;173BJ149"

K)d(M"!4;1=9J149="C<1"=!54!H!:C49"!4BI9="!4"9.1":C=1"3H"L<14:."C4F"UE1F!=."H!<J=D"

H3<".!5."<19I<4=/" "-C4"K>??eM"1XCJ!41F".3E"JC<P19"=9<I:9I<1"C4F".3917" 73:C9!34"

:C4" CHH1:9" C" .3917=N" B<3H!9CG!7!98" G8" I=!45" BC417" FC9C" H<3J" 0C!EC4/" " 0.1" =9IF8"

H3I4F" 9.C9" JC<P19" :34:149<C9!34" 34" <33J=D" C=" E177" C=" 73:C9!34D" =!54!H!:C4978"

!JB<3;1F"B<3H!9CG!7!98/"

O.14"19"C7/"K>??eM"1XCJ!41F"9.1"<17C9!34=.!B"G19E114"JC:<31:343J!:"C4F"434V

JC:<31:343J!:" ;C<!CG71=" 3H" .3917" =93:P" <19I<4=" !4" 0C!EC4/" " A4" 9.1!<" <15<1==!34"

C4C78=!=" 9.18" H!4F" 9.C9" 3478" 9E3"JC:<31:343J!:" HC:93<=D" !/1/"J3418" =IBB78" C4F"

I41JB738J149"<C91D"=!54!H!:C4978"!4H7I14:1F"9.1"J3;1J149"3H".3917"=93:P"<19I<4=/""

Y4" 9.1" 39.1<" .C4FD" C77" 434VJC:<31:343J!:" HC:93<=" E1<1" H3I4F" 93" .C;1" C"

=!54!H!:C49" !4H7I14:1" 34" .3917" =93:P" <19I<4=/" " 0.1=1" HC:93<=" !4:7IF1" B<1=!F149!C7"

171:9!34=D"9.1"0C!EC4"Qj>@"1C<9.WICP1"!4"@QQQD"9.1">??Z"A<CW!"EC<D"9.1"3I9G<1CP"

3H"U#)UD"=B3<9="J15CV1;149="K1/5/"Y78JB!:=MD" 9.1"#=!C4"H!4C4:!C7":<!=!="C4F"9.1"

Qj@@"91<<3<!=9="C99C:P/""O.C9.39."C4F"Y7=14"K>??eM"F1;173B1F"C"JI79!F!J14=!34C7"

:CI=C7"J3F17"!4"3<F1<"93"91=9"9.1"<17C9!34=.!B"G19E114"=9<C9158"C4F"B1<H3<JC4:1/""

-1<H3<JC4:1" !4:7IF1F" <19I<4" 34" =C71=D" <19I<4" 34" C==19= S D" :C=." H73E" H<3J"

3B1<C9!34="B1<"<33JD"<1;14I1"B1<"C;C!7CG71"<33JD"C4F"8!17FQ/""^134"19"C7/"K>??iM"

!F149!H!1F" =8=91JC9!:" <!=PD" !/1/" D" C=" 9.1" !4.1<149" <!=P" 3H" C4" 149!<1" JC<P19D"

<1=B1:9!;178"JC<P19"=1:93</" "a8"F1H!4!9!34D" 9.1"JC<P19".C="C" "3H"@/?/" " A4F!;!FIC7"

:3JBC48" <!=P" E!77" G1" <C91F" !4" <17C9!34" 93" 9.1" 1X9149" !4" E.!:." 9.1!<" =93:P"

B1<H3<JC4:1="F1;!C91"H<3J"9.1"JC<P19/""6!J"19"C7/"K>??>M"=.3E1F"9.C9"+/U/".3917"

"""""""""""""""""""""""""""""""""""""""""""""""""

S")19I<4"34"C==19="EC="I=1F"C="C"<19I<4"34"!4;1=9J149"J1C=I<1"
Q "`!17F" C=" 9.1" <C9!3" 3H" C:.!1;1F" <1;14I1" !4" 341" B1<!3F" C5C!4=9" 9.1" 3;1<C77" B39149!C7"
<1;14I1"



>i"

)%A0=" .CF" SZ/i" B1<" :149" 3H" 939C7" ;37C9!7!98" E.!:." :CJ1" H<3J" I4=8=91JC9!:" <!=P"

:CI=1F"G8"H!<JV=B1:!H!:"1;149=D"E.1<1C=".!5."5<3E9."<C91="914F"93"!4:<1C=1"9.1" "

3H".3917"H!<J=/""0.!="=9IF8"H3I4F"9.C9"WI!:P"<C9!3D"939C7"F1G9"93"939C7"C==19=D"<19I<4"

34" 1WI!98D" C==19" 9I<43;1<D" 939C7" F!;!F14F=" BC!F" C4F" :CB!9C7!_C9!34" E1<1" C7=3"

F191<J!4!45" /" " -.!77!B=" K@QQQM" B<3B3=1F" C" H<CJ1E3<P" 93" 1;C7IC91" .3917"

B1<H3<JC4:1/""0.!="H<CJ1E3<P"!4:7IF1F"C4C78=!="3H"9.1"B.8=!:C7":.C<C:91<!=9!:="3H"

9.1" C==19=D" JC<P19" HC:93<=" C4F" 3B1<C9!34=" HC:93<=D" !/1/" HC:93<=" :349<3771F" G8"

JC4C51J149/""fIC4"19"C7/"K>??>M"C4C78_1F"9.1"B1<H3<JC4:1"3H"73F5!45"B<3B1<9!1=/"""

0.18"1XCJ!41F"93"E.C9"1X9149"!9"F!HH1<="H<3J"39.1<":3JJ1<:!C7"<1C7"1=9C91=D"I=!45"

9.1" +/U/" 73F5!45" B<3B1<98" !4F1X" C4F" :3JBC<!45" !9" 93" Ud-" e??" =93:P=D" =JC77"

:3JBC48"=93:P=D"C4F" 9.1"'O)%AL@?/" "0.1"3I9:3J1"EC=" 9.C9" 73F5!45"B<3B1<9!1="

C<1" !4" HC:9" 415C9!;178" <17C91F" 93" :3JJ1<:!C7" <1C7" 1=9C91/" " 0.!=" 71F" fIC4" 19" C7/"

K>??>M" 93" 9.1":34:7I=!34" 9.C9" 73F5!45"B<3B1<9!1=".C;1" !4;1=9J149":.C<C:91<!=9!:="

F!=9!4:9" H<3J" 39.1<" :3JJ1<:!C7" <1C7" 1=9C91" KB/" SQM/" " 0.18" =9C91" 9.C9" 341"

1XB7C4C9!34" H3<" 9.!=" !=" 9.C9" .3917" B<3B1<9!1=" .C;1" 9.1" CG!7!98" 93" BC==" 34" .!5.1<"

3B1<C9!45" :3=9=D" ;!_/" C4" !4H7C9!34C<8" 14;!<34J149D" 9.<3I5." .!5.1<" <33J" <C91="

F!<1:978"93"9.1!<":I=93J1<=/"

(I44!45"C4F"]:fI114" K@QS>M"C==1<91F" 9.C9".3917" 3E41<=.!BD" !4" HC:9D" 9CP1=" 9.1"

H3<J"3H"B3<9H37!3"!4;1=9J149"C4F":349<37"!="1X1<:!=1F"G8"B<3H1==!34C7"JC4C51J149"

:3JBC4!1=" KB/" Q?Mz" <1C=34=" H3<" 9.!=" G1!45" 9.C9" 9.1" 3E41<=" H117" 9.18" .C;1" 7!9971"

1XB1<9!=1" !4" .3917" B<3B1<98" F1;173BJ149/" " 0.!=" F!C543=!=" !=" 9.1" <1C=34"E.8" C4"

!4;1=9!5C9!34"3H".3917"!4;1=9J149"J!5.9"G1":3JB71XD"C="9.1"1WI!98"!4;1=9J149"JC8"

G1" H<C5J1491F/" " %4F3" K>??iMD" FI<!45" C" =9IF8" C!J1F" C9" <1;1C7!45" 573GC7" L(A"

"""""""""""""""""""""""""""""""""""""""""""""""""

@? "A/1/" 9.1" B<3B1<98" !4F1X" 3H" 9.1" K+/U/M" 'C9!34C7" O3I4:!7" 3H" )1C7" %=9C91" A4;1=9J149"
L!FI:!C<!1="



>R"

BC991<4="G8"!4;1=9!5C9!45"0'O=@@"!4"73F5!45D"H3I4F"9.C9"9.1"<17C9!;1"=!_1"3H"L(A"!4"

93I<!=J"<17C91F"=1:93<="<1JC!4="73E/"Y;1<C77D"H1E"=9IF!1="1X!=9"34"L(A"!4"93I<!=J"

K(I44!45"d"]:fI114D"@QS>z"%4F3D">??iM/""$!I"19"C7/"K@QQRM"=9IF!1F"F191<J!4C49="

3H"L(A"C4F"H3I4F"9.C9" !4EC<F"L(A" !="F191<J!41F"G8"<17C9!;1"EC51"C4F"1X:.C451"

<C91=D"C="E177"C="1:343J!:" !4915<C9!34/" "23E1;1<D" 9.1!<"=9IF8" H3I4F" 9.C9" <17C9!;1"

G3<<3E!45":3=9=D":3I49<8"<!=P"C4F"5135<CB.!:"F!=9C4:1"C<1"439"=!54!H!:C49"HC:93<="

!4"F191<J!4!45"L(A/" "0.18"=I551=9" 9.C9" 9.1" !4:7I=!34"3H" !4FI=9<8V=B1:!H!:" HC:93<="

JC8" HI<9.1<" 14.C4:1" 9.1" 1XB7C4C93<8" B3E1<" 3H" 9.1!<" J3F17/" " k.C3" C4F" Y7=14"

K@QQRM" :34FI:91F" C4" 1XB73<C93<8" =9IF8" 34" 9.1" HC:93<=" !4H7I14:!45" 149<8" J3F1"

:.3!:1="3H"]'O"73F5!45"H!<J=D"!4"C"JI79!B71":C=1"=9IF8"CBB<3C:.D":3771:9!45"FC9C"

B<!JC<!78"9.<3I5."=1J!V=9<I:9I<1F"B1<=34C7"!491<;!1E=/"""

0.1!<" H!4F!45=" !4:7IF1" H!H9114" B<3B3=!9!34=" 9.C9" 1XB7C!4" 9.!=" <17C9!34=.!BD" F!;!F1F"

!493"1X91<4C7"14;!<34J149"C4F"9C=P"14;!<34J149@>/"

*3D"-83D"+8=C7"C4F"]!.C7!P"K@QQ?M"1XCJ!41F"9.1".3917"!4FI=9<8"34"C"573GC7"71;17"

<15C<F!45"!9=":.C<C:91<!=9!:=D"C4F"JCF1"<!=P";1<=I="B<3H!9CG!7!98"<1:3JJ14FC9!34=/""

0.!=" <1=I791F" !4" C" H<CJ1E3<P" !4:7IF!45" F!HH1<149" =:<114!45" :<!91<!C@ZD" 34" .3E" 93"

E1!5."B<3H!9CG!7!98"C5C!4=9"B3==!G71"H!4C4:!C7"<!=P=/""0.1"GC=!="H3<"9.1!<"H<CJ1E3<P"

EC=":C=."H73E"C4C78=!=/" "6!J"C4F"Y7=14"K@QQZM" !F149!H!1F"eS"F!HH1<149"1;149="G8"

:34FI:9!45" C" (17B.!" =9IF89.C9" !JBC:9=" 34" JI79!4C9!34C7" .3917" GI=!41==1=/" 0.!="

=9IF8" JC8" F<CE" H<3J" 6!J" C4F" Y7=14G8" I9!7!_!45" ;C<!3I=" 1;149=" 9.C9" !4H7I14:1"

E.C9"9.18"<1H1<<1F"93"C="9.1"B37!9!:C7"14;!<34J149/"0.1"1;149="!F149!H!1F"C<1"=C!F"

"""""""""""""""""""""""""""""""""""""""""""""""""

@@"0.!="=9IF8"B<1H1<="93"I=1"9.1"91<J"]'OD"!/1/"JI79!"4C9!34C7":3<B3<C9!34=/""-71C=1"<1H1<"93"
U1:9!34"Z/>"KC7=3"L3394391">>MD"93"1XBC4F"34"9.1"F!=:I==!34"<1"9.1"I=1"3H"9.1"9E3"F!=9!4:9"
91<J=/"
@>"L3<"C4"17CG3<C91F"B<1=149C9!34"3H"k.C3"C4F"Y7=14"K@QQRM"B71C=1"<1H1<"93"U1:9!34"Z/@/@"
]C<P19""
@Z "*3" 19" C7/" K@QQ?M" =:<114!45" :<!91<!C" !4:7IF1[" B37!9!:C7" =9CG!7!98D" 53;1<4J149" C99!9IF1D"
<1BC9<!C9!34" 3H" :CB!9C7" C4F" 1C<4!45=D" !4;1=9J149" !4:149!;1=D" 3E41<=.!B" <1=9<!:9!34=D"
:349<37="34"H3<1!54"JC4C51<=D"9CXC9!34"B<3;!=!34D"1X:.C451"<C91D"B1<":CB!9C"!4:3J1D"*'-D"
B<3=B1:9"3H"1:343J!:"5<3E9.D"<C91"3H"!4H7C9!34D"=!_1"3H"JC<P19D"93I<!=9"4IJG1<"5<3E9.D".3917"
3::IBC4:8" <C91D" !4FI=9<8" 715!=7C9!34D" :34:149<C9!34D" 93I<" 3B1<C93<" C:9!;!9!1=D" C99<C:9!34=D"
C;C!7CG!7!98"3H"41:1==C<8"=IBB7!1=D":3=9"3H"=IBB7!1=D"7CG3<":3=9="KB/"Z?@M/"



>S"

93"rG1"!4H7I149!C7"93"9.1"F1;173BJ149"swt"3H"9.1"JI79!4C9!34C7".3917":.C!4u"K6!J"d"

Y7=14D"@QQZD"B/"@iSM/""0.18"F1:7C<1F"9.C9"9.1=1"1;149="C<1"C"r=9C<9!45"B3!49"!4"9.1"

F1;173BJ149"3H"C"H<CJ1E3<P"H3<"BI<B3=1="3H"=:C44!45"C4F"C4C78_!45"9.1"B37!9!:C7"

14;!<34J149u"KB/"@R>M/""-3!<!1<"K@QQRM"1JB.C=!_1="9.C9"C"7!4PC51"1X!=9="G19E114"

B37!9!:C7"=:!14:1"<1=1C<:."C4F"L(A"<!=P=/""21"B3!49="3I9"9.1"!JB3<9C4:1"3H"B37!9!:C7"

<!=P" C4C78=!=" K-)#M" H3<" !4;1=9J149" F1:!=!34VJCP!45/" " 21" C<5I1F" 9.C9" 9.1"

G3I4FC<!1="G19E114"B37!9!:C7"C4F"1:343J!:"<!=P="C<1"F!HH!:I79"93"F1H!41"F!=9!4:9!;178/""

0.!="G1:3J1="1;!F149"E.14":34=!F1<!45"9.1"HC:93<="!F149!H!1F"G8"6!J"C4F"Y7=14"

K@QQZM/"

6C49C<:!"K>??RM":34FI:91F"C"=9IF8"34"0I<P!=."H3<1!54"93I<!=J"!4;1=93<="C4F"9.1!<"

B1<:1B9!34="3H"H3<1!54"!4;1=9J149":34F!9!34="!4"O149<C7"#=!C4":3I49<!1=/""6C49C<:!"

H3I4F" 9.C9" 9.1" 1XB7C4C93<8" ;C<!CG71=" H3<" !4;1=9J149" F1:!=!34=" C<1[" KCM" JC<P19"

:34F!9!34=D"KGM"!4;1=9J149"!4:149!;1=D"K:M"7CG3<D"KFM"F!<1:9"93I<!=J"HC:!7!9!1=D"C4F"K1M"

93I<!=J"=IBB3<9"HC:!7!9!1=/"

0.1" =9IF8" C=P1F" WI1=9!34=" !4" H!;1" :C9153<!1=[" K@M" JC54!9IF1" C4F" !49149!34" 3H"

HI9I<1" !4;1=9J149D" K>M" JC<P19" =!9IC9!34" C4F" =9<I:9I<1D" !4:7IF!45" 4C9I<1" C4F"

1X!=914:1"3H"!4:149!;1="C4F"E3<PH3<:1":34F!9!34=D"KZM"93I<!=J"=B1:!H!:"!4;1=9J149"

HC:93<=D" K\M" =I=9C!4CG71" !4;1=9J149" HC:93<=D" !/1/" B3=!9!;1" !4;1=9J149" :34F!9!34=@\"

C4F"KeM"5141<C7"!4;1=9J149":34F!9!34=/"

2.2 China’s Transition Economy 

0.!=" =1:9!34" !F149!H!1=" 9.1" !F!3=84:<C=!1=" 3H" O.!4C" C=" .3=9" 3H" L(A" :3JBC<1F" 93"

39.1<" 9<C4=!9!34C7" 1:343J!1=D" =I:." C=" )I==!C" G8" 17CG3<C9!45" 34" C4=E1<=" C=" 93"

E.8" O.!4C" !=" C" =B1:!C7" :C=1" E.14" 733P!45" !493" F191<J!4C49=" 3H" L(A/" " a<3CF78"

=B1CP!45D" 9.1" F!=9!4:9!34" G19E114" O.!4C" C4F" )I==!C" C=" 1XCJB71=" H3<"

F1;173BJ149"!4"9E3"9<C4=!9!34C7"1:343J!1=":C4"G1"=IJJC<!_1F"C="H3773E=/""#H91<"

"""""""""""""""""""""""""""""""""""""""""""""""""

@\"0.!="BC<9"<17C91F"93"HC;3<CG71"93I<!=J"B37!:!1="C4F"JC<P19":34F!9!34=/"



>Q"

9.1" :377CB=1" 3H" :3JJI4!=JD" )I==!C" CF3B91F" C" r=.3:P" 9.1<CB8u" K|!}1PD" >??RD"

(1:1JG1<" ZM/"O.!4CD" .3E1;1<D" CF3B91F" 9.1" CBB<3C:." 3H" I=!45" C4" CI9.3<!9C<!C4"

=9C91"=8=91J"93":349<37"9.1"9<C4=!9!34"!493"C"JC<P19"1:343J8/""$!91<C9I<1"C;C!7CG71"

34" 9<C4=!9!34" 1:343J!1=" !F149!H!1=" ;C<!3I=" HC:93<=" 3H" .3E" O.!4CN=" B37!9!:C7V

1:343J!:C7" F1;173BJ149" !=" I4!WI1/" "]:]!77C4" K@QQ\M" C<5I1F[" r9.1" HI4FCJ149C7"

<1C=34=" H3<" O.!4CN=" s1:343J!:t" =I::1==" C<1" 439" I4!WI1" 93" O.!4Cu" KB/" ZM/" " 21"

C<5I1F"9.C9"O.!4C"F!FD"!4"HC:9D"7!P1"39.1<"9<C4=!9!34C7"1:343J!1=D"!49<3FI:1"JC<P19"

:3JB19!9!34"G8"C773E!45"1:343J!:"I4!9="C4"!4:149!;1"93"B<3FI:1"J3<1"1HH1:9!;178"

C4F" 1HH!:!14978/" " #::3<F!45" 93" ]:]!77C4" K@QQ\M" 9.1" JC!4" #.&%/"&" 3H" 9.1" <1H3<J="

E1<1["K@M" 9.1"G<1CPVIB"3H"C5<!:I79I<C7":3JJI41=" !493"K1==149!C778M"B<!;C91" H3<J=D"

K>M"9.1"JC==!;1"149<8"G8"41E"434V=9C91"H!<J=D"KZM"41E"!4:149!;1="H3<"=9C91V3E41F"

1491<B<!=1="C4F"K\M"9.1"!49<3FI:9!34"3H"C"FIC7VB<!:1F"=8=91J"KB/"eM/"

#::3<F!45" 93" (C.<14F3<H" K@QQ?M[" CH91<" 1;1<8" <1;37I9!34C<8" :.C451D" 9.1" <3CF" 93"

41E" B<3=B1<!98" 71CF=" 9.<3I5." C" rN;C7718" 3H" 91C<=Nu" K|!}1PD" >??RD" (1:1JG1<" ZM/""

,.!71" O.!4CN=" <1H3<J" B<3:1==" !=" C4" 1:343J!:" =I::1==" =93<8D" =.1" 819" HC:1="

B<3G71J="E!9."9.1"1=9CG7!=.J149"3H"C"=3:!C7"=1:I<!98"=8=91J"H3<"C77":!9!_14=/""

0.!="!4:7IF1="C4"C5!45"=3:!198D"I4F1<;C7IC9!34"3H".1<":I<<14:8@e"C4F"JC=="B<391=9"

C5C!4=9"1XB<3B<!C9!34D"CJ345"39.1<=/" ",.19.1<"9.!="=9C91"3H"F1;173BJ149"=.3I7F"

G1"<1H1<<1F"93"C="r;C7718"3H"91C<=u"!="439"93"G1"TIF51F"G8"9.!="CI9.3</""A9"!="F!HH!:I79"93"

C==1=="E.19.1<"O.!4CN=" <1H3<J"B<3:1==" 3;1<" 9.1" BC=9" F1:CF1=" !=" C" =I::1==" !4"

CG=37I91"91<J=/""'39E!9.=9C4F!45D"!9":C4"G1"F191<J!41F"E!9.":1<9C!498"9.C9"O.!4CN="

!4:<1C=1"!4"1:343J!:"E1C79."K!/1/"B1<":CB!9C"!4:3J1M"!="C"=I::1=="!4"<17C9!;1"91<J=/""

,C7F1<"K@QQeCM"H3<JI7C91F"9.C9"9.1":349<C=9"G19E114"O.!4C"C4F"%C=91<4"%I<3B1"

"""""""""""""""""""""""""""""""""""""""""""""""""

@e"#9" 9.1" 9!J1"E.14" 9.!=" F!==1<9C9!34"EC=" G1!45" :3JB7191F"O.!4C" !=" 9CP!45" =91B="E.!:."
=.3E=" .1<" F191<J!4C9!34" 93" C773E" H3<" C" H<11" 9<CF1" 3H" `IC4" B3=!9!34=D" !4" 9.1" HI9I<1/""
OI<<14978D"J1C=I<1="C<1"9CP14"E.1<1"9<C4=C:9!34="E!9."2345"6345D"]C:CI"C4F"<15!34C7"
9<CF1"BC<941<=":C4"G1"=19971F"!4"`IC4"F143J!4C9!34"Kr]C!47C4F"7CI4:.1=Du"^I78"iD">??QM/""
0.!=D" C::3<F!45" 93" 9.1" -13B71N=" aC4P" 3H" O.!4CD" JC<P=" C" B!739" B<35<CJ" !4" 9.1" :!9!1=" 3H"
U.C45.C!D"*IC45_.3ID"U.14_.14D"k.I.C!"C4F"(3455IC4/"



Z?"

C4F" 9.1" H3<J1<" U3;!19" +4!34" K%%LU+M" r:3I7F" 439" G1" J3<1" =9<!P!45u" KB/" QiZM/""

A4=91CF" 3H" F1:7!41=" 3H" <1C7" !4:3J1" !4" 9.1" %%LU+D" O.!4C" .C=" 1XB1<!14:1F"

:349!4I3I=" 5<3E9." 3;1<" 9.1" BC=9" 9.<11" F1:CF1=/" " (I<!45" 9.C9" 9!J1D" O.!4C" .C="

E!F178" !543<1F" CF;!:1" H<3J" B<3J!4149" K3H914" ,1=91<4M" CF;!=3<=" K:H/" ,C7F1<D"

@QQeCM/" " 0.I=D" !9" CBB1C<=" !<34!:" 9.C9" O.!4CN=" F1;173BJ149" B<3:1==" :C4" G1"

<15C<F1F"C=".!5.78"=I::1==HI7/"

MZMZG$ %J;<?Q$#?OA>8<$#D89@>$?<L$AJ>$)98R>8$-9:;>A$/<;9<$W##)-/X$

gC<!3I=" =!J!7C<!9!1=" 1X!=9!45" G19E114" O.!4C" C4F" )I==!CD" JCP1!9" C4" !4;!9!45"

:3JBC<!=34"3H"9.1"9E3":3I49<!1="G8"C4C78_!45"9.1!<"<1H3<J"B<3:1==1="C="9<C4=!9!34"

1:343J!1=/" " a39." :3I49<!1=" =.C<1F" 7C<51" :3JJI4!=9" BC<98V=9C91=D" 7C<51"

B3BI7C9!34=D"J!7!9C<!1=D"C4F"7C4FJC==1="KaI:PD"L!7C939:.1;D"'37C4"d",<!5.9D">???D"

B/" ZS?z" ^3.4=34D" @QQ\D" B/" i?M/" " 0.1=1" =!J!7C<!9!1=" :C4" G1" =IBB71J1491F" E!9."

1:343J!:" HC:93<=" =I:."C=" 7C<51"B39149!C7"JC<P19=D" :.1CB" 7CG3<"C4F" <!:."4C9I<C7"

<1=3I<:1="KaI:P"19"C7/D">???D"B/"ZS?M/""a1!45"C5<!:I79I<C7"1:343J!1="IB"93"9.1">?9."

:149I<8D"9.18"G39."=9C<91F"9.1"!4FI=9<!C7!_C9!34"B<3:1=="WI!91"7C91"34/""aI9"F1=B!91"

3G;!3I=" =!J!7C<!9!1=" G19E114" 9.1" 9E3" :3I49<!1=" 9.1!<" !4!9!C7" :34F!9!34=" H3<"

:3JJ14:!45"9.1!<"<1H3<J="E1<1"!4"HC:9"F!=9!4:9!;178"F!HH1<149/"""

)I==!CD"C9" 9.1"FCE4"3H" !9="<1H3<J"B<3:1=="EC="C7<1CF8"I<GC4!_1FD"C="E177"C="C4"

!4FI=9<!C7!_1F" :3I49<8" K,C7F1<D" @QQeCD" B/" QR@M/" " O.!4CD" .3E1;1<D" G15C4" .1<"

<1H3<J"B<3:1=="C="C"rB1C=C49"C5<!:I79I<C7"=3:!198u"KUC:.="d",33D"@QQ\D"B/"@?ZM/""

Y<"C="*1<=:.14P<34"K@Qi>M"B371J!:C778"B.<C=1F"!9["O.!4C".CF"9.1"rCF;C49C51="3H"

GC:PEC<F41==/u""+B34"9.1"CF;149"3H"<1H3<J="!4"O.!4CD"Re"B1<:149"3H"1JB738J149"

EC=" !4" 9.1" C5<!:I79I<C7" =1:93<D" E.1<1C=" !4" )I==!CD" Re" B1<:149" 3H" B13B71" E1<1"

1JB7381F" !4" 9.1" JC4IHC:9I<!45" !4FI=9<8" K,C7F1<D" @QQeCD" B/" QR@M/" " #BBC<14978D"

O.!4C" .CF" JI:." B39149!C7" H3<" 5<3E9." C4F" B<3FI:9!;!98" !JB<3;1J149/" " Y4" 9.1"

:349<C<8D" !4" 9.1" %%LU+" :3I49<!1=D" 9.!=" 5<3E9." .CF" C7<1CF8" 9CP14" B7C:1" !4" 9.1"

F1:CF1="B<1:1F!45"9.1"@QS?=/"



Z@"

0.1" H3773E!45" FC9C" WIC7!H8" 9.1" B<1:1F!45" =9C91J149" I=!45" FC9C" H<3J" 9.1" +/U/"

%:343J!:" )1=1C<:." U1<;!:1" K.99B[jjEEE/1<=/I=FC/53;M/" " A4" @QRSD" O.!4C" C4F"

)I==!C" .CF" <1C7"*(-" B1<" :CB!9C" 3H" +Ul>??" C4F"+Ul\DR?RD" <1=B1:9!;178/" " #4F"

1;14" !4"@QQ@D"E.14"9.1"<1H3<J"B<3:1=="=9C<91F" !4")I==!CD"O.!4C".CF"B1<":CB!9C"

*(-"3H"+Ule?RD"E.1<1"!4")I==!C"9.1"=CJ1"H!5I<1"CJ3I491F"93"+UleDi@?/"

A4" 9.!=" <1=B1:9D" O.!4C" .CF" C" :3JBC<C9!;1" CF;C49C51" C=" =.1" :3I7F" I4F1<53" C"

B<3:1==" 3H" r43<JC7" 1:343J!:" F1;173BJ149u" KUC:.=" d",33D" @QQ\D" B/" @?ZMD" C="

3BB3=1F" 93" 9.1" 41:1==C<8" r=9<I:9I<C7" CFTI=9J149=Du" E.!:." E1<1" <1WI!<1F" !4" 9.1"

%%LU+" :3I49<!1=/" " #::3<F!45" 93" aC7:1<3E!:_" K@QQ\MD" O.!4C" EC=" HC:!45" r3478"

<17C9!;178" J!7F" JC:<31:343J!:" !JGC7C4:1u" KB/" ZiM" :3JBC<1F" 93" %%LU+" =9C91=/""

,.14" O.!4C" =9C<91F" .1<" <1H3<J=" =.1" EC=" .C<F78" 145C51F" !4" C48" !491<4C9!34C7"

9<CF1/""aI9"E.14"9.1"U3;!19"G73:P":377CB=1FD"9.1"!49<CV%%LU+"9<CF1"C7J3=9":CJ1"

93"C"939C7"=9C4F=9!77/""A9"CBB1C<="9.C9"9.1"%C=9"#=!C4"1XB1<!14:1D"!4:7IF!45"0C!EC4D"

U!45CB3<1D" 2345" 6345" C4F" U3I9." 63<1CD" =11J=" 93" =I551=9" 9.C9" B37!9!:C7"

CI9.3<!9C<!C4!=J" :C4" G1" C" 533F" HC:!7!9C93<" 3H" 1:343J!:" F1;173BJ149/" " )17C91F"

7!91<C9I<1"=I551=9="9.C9"B37!9!:C7"F1J3:<C:8"!="439"C"=!54!H!:C49"HC:93<"!4"1:343J!:"

F1;173BJ149/""0.!="C<5IJ149"!="341"3H"C"JI:."E!F1<"F!=:I==!34/"")1:14978D"!9".C="

G114" B<3B3=1F" 9.C9" 9.1" WI1=9!34" !=" 439" 93" C" 71==1<" 1X9149" C=" 93" E.!:." B37!9!:C7"

=8=91J" B<1;C!7=D" GI9" <C9.1<" E.19.1<" 9.1" H3<J" 3H" :CB!9C7!=J" CF3B91F" !=" 3H"

CI9.3<!9C<!C4"3<"7!G1<C7"4C9I<1"K*C9D">??Rz"|!}1PD">??RM/""A4"9.1":C=1"3H"O.!4CD"9.1"

4C9I<1"3H":CB!9C7!=J"!="F191<J!41F"93"G1"CI9.3<!9C<!C4/" " A9"EC="9.1"E!77"3H"O.!4CN="

71CF1<=.!B"93"H3:I="34"1:343J!:"F1;173BJ149"93EC<F="JC<P19"3<!149C9!34"G1H3<1"

145C5!45"!4"B37!9!:C7"<1H3<J=["c:CB!9C7!=J"H!<=9D"F1J3:<C:8"7C91</N""

"A9":C4"G1"H3I4F"9.C9")I==!CD"933D"CH91<"!9="J3<1"7!G1<C7"CBB<3C:."93"F1;173BJ149"

I4F1<" -<1=!F149" `179=!4D" .C=" J3<1" <1:14978" CF3B91F" C" J3<1" CI9.3<!9C<!C4"

:.C<C:91<"I4F1<"-<1=!F149"g7CF!J!<"-I9!4"K*C9D">??RM/"

O.!4CD"E!9."!9="E!F178".3J351413I="=3:!198"KQ>"B1<:149"3H".1<":!9!_14="C<1"19.4!:"

2C4"O.!41=1MD" !="3::C=!34C778" <1H1<<1F" 93"C="C" c573GC7" 9<!G1N/" "0.!=" !4F!:C91=" 9.1"



Z>"

F!=9<!GI9!34"3H"O.!41=1"93"F!HH1<149"<15!34="3H"9.1"E3<7F/""Y;1<=1C="O.!41=1".C;1"

B<3;14"93"G1"G141H!:!C7" 93"O.!4CN="B3=9"@QRS"F1;173BJ149D"B<3;!F!45"O.!4C"E!9."

G39."!4;1=9J149":CB!9C7"C4F"P43EV.3E"K,C7F1<D"@QQeCD"B/"QR@M/""2!=93<!:C778D"9.18"

G1:CJ1" O.!4CN=" G<!F51.1CF=" !493" 9.1" 573GC7" 1:343J8D" 439" 3478" !493" 9.1"

5135<CB.!:C778" B<3X!JC91" C4F" 9.<!;!45" 1:343J!1=" 3H" 0C!EC4D" 2345" 6345D"

]C7C8=!CD" A4F341=!C" 3<"U!45CB3<1D" GI9" C7=3" !493" 9.1"O.!41=1"(!C=B3<C" !4"'3<9."

#J1<!:C" C4F"%I<3B1/" " 0.1=1" 73:C9!34=" C7=3" <19C!41F"O.!41=1" 149<1B<141I<=.!B"

3;1<"9.1"F1:CF1="CH91<"@Q\QD"E.14"9.1"149<1B<141I<="H<3J":3JJ1<:!C778";!G<C49"

:!9!1="=I:."C="U.C45.C!D".CF"9I<41F"9.1!<"GC:P="34"O.!4C/""]3<13;1<D"9.1".!=93<!:"

!491<7IF1"3H"BI<1":3JJI4!=J" 7C=91F"C7J3=9" 9E!:1"C=" 7345" !4")I==!C"C=" !9" F!F" !4"

O.!4C/" " A4" 9.!=" <15C<FD" O.!4CN="]C3!=9" 715C:8" !=" 4391E3<9.8D" C=" !9" !49<3FI:1F" C"

JI:."5<1C91<"F15<11"3H"F1:149<C7!_C9!34D"!4;1=9J149"C4F"JC91<!C7"C773:C9!34D"9.C4"

EC="B<1=149" !4" 9.1"%%LU+/" " A9":C4"G1"C<5I1F"9.C9" 9.!=" 715C:8":C4"=9!77"G1" H179" !4"

O.!4CN="5135<CB.!:C778"F!;1<=1"!4;1=9J149"14;!<34J149/""A9".C="71H9" 73:C7"3HH!:!C7="

B3=9V@QRS"rE!9."9.1"1XB1<!14:1"C4F":CBC:!98"93"<1=B34F"!4"C4"149<1B<141I<!C7"EC8"

93"=IG=1WI149"<1H3<J"B37!:!1=u"K,C7F1<D"@QQeCD"B/"QR>M/"

MZMZM$ !J>$%J;<>O>$59L>B$

A4" 3<F1<" 93" I4F1<=9C4F" 9.1" :.C<C:91<!=9!:=" 3H" O.!4CN=" <1H3<J" BC9.D" 341" .C=" 93"

<1:354!_1"9.1"cO.!41=1"J3F17N/""0.1"91<J"cJ3F17N"JC8"G1"J!=71CF!45"C="O.!41=1"

71CF1<=.!B"F!F"439".C;1"C"5<C4F"B7C4"H3<"<1H3<JD"GI9"O.!4CN="1:343J!:":.C451"!="

<C9.1<"9.1"<1=I79"3H"C"F1:CF1=V7345"9<!C7"C4F"1<<3<"B.C=1"K^3.4=34D"@QQ\D"B/"i?M/"""

'37C4"C4F"#=."K@QQeM".C;1"C<5I1FD"r9.1"CG=14:1"3H":71C<"3GT1:9!;1=D"719"C7341"C"

;!=!34C<8" G7I1B<!49D" swt" s.C=t" E3<P1F" 93" O.!4CN=" CF;C49C51" G8" 14:3I<C5!45" C"

5<CFIC7D"1;37I9!34C<8"CBB<3C:."93EC<F="1:343J!:"<1H3<J=u"KB/"QSiM/"

O.3E"K@QQZD"B/"@>?M"F14391F"9.C9" 9E3"JC!4" HC:93<="E3<P1F"93" 9.1"CF;C49C51"3H"

O.!4CN="<1H3<J"CJG!9!34=["H!<=9D"9.1"<17C9!;1"=9CG!7!98"3H"!9="B37!9!:C7"!4=9!9I9!34="C4F"

=1:34FD" 9.1" =IBB3<9" 3H"O.!4CN=" 1:343J!:" <1H3<J"CJG!9!34=/" "(I1" 93" 9.1" H3<J1<"

HC:93<D"O.!4C"!="F!HH1<149"H<3J"J3=9"39.1<"9<C4=!9!34C7"1:343J!1="K,C7F1<D"@QQeGD"



ZZ"

B/">QeM/""0.1"B37!9!:C7"!4=9!9I9!34C7"=9CG!7!98"EC="9.1"HC:9"9.C9"9.1"B37!9!:C7"=8=91J"F!F"

439" :.C451D" E.!:." JCF1" 9.1" :34F!9!34=" H3<" <1H3<J" <1JC<PCG78" F!HH1<149" 93" 9.1"

=!9IC9!34"!4")I==!C/""O.3E"C<5I1F"9.C9"9.!="EC="G1:CI=1"3H"9.1"71==34="O.!4C".CF"

71C<41F/""0.!="EC="JC!478"9.<3I5."9.1"OI79I<C7")1;37I9!34D"!4"9.C9"O.!4CN=":!9!_14="

.CF"F!=:3;1<1F"9.1"!JB3<9C4:1"3H"B37!9!:C7"=9CG!7!98D"C="E177"C="9.1"r=.3<9:3J!45="

3H" 9.1"B7C44!45"=8=91Ju"KO.3ED"@QQZD"B/"@>?M/" "^I=9"C=" 9.1"H3<J1<"U3;!19"+4!34"

:1C=1F" 93"1X!=9D"(145"&!C3B!45D" !4"Y:93G1<"@QQ>D"C443I4:1F" 9.C9"O.!4C"EC="C"

=3:!C7!=9"JC<P19"1:343J8/" "#9" 9.C9" 9!J1D"ie"B1<:149"3H"O.!4CN="1:343J!:"3I9BI9"

EC="C7<1CF8"B<3FI:1F"G8"B<3H!9V3<!1491F"149!9!1="KO.3ED"@QQZD"B/"@>eM/"

'39" .C;!45" .CF" C" F19C!71F" G7I1B<!49" H3<" <1H3<J" GI9" 3478" P43E!45" 9.1" 5141<C7"

F!<1:9!34D"O.!4C".C="F1;173B1F".1<"3E4":.C<C:91<!=9!:="H3<".1<"JC<P19"1:343J8D"

C="9.1"OO-"H3<JI7C91F"!9"KO.3ED"@QQZD"B/"@>iM/""L3<1J3=9D"!9"EC="F1H!41F"G8"9.1"

F191<J!41F" B<C5JC9!=J" 3H" O.!41=1" 71CF1<=.!BD" !/1/" 93" CF3B9" E.C91;1<" <1H3<JV

=9<C9158" EC=" 7!P178" 93" E3<P/" " (145" &!C3B!45" :1<9C!478" BC;1F" 9.!=" BC9." 3H"

B<C5JC9!=J"E.14".1"=C!FD"rE1"F34N9":C<1"E.19.1<"C":C9"!="G7C:P"3<"E.!91"C="7345"

C=" !9" :C9:.1="J!:1u" K@QRSM/" "0.I=D" 9.1" <1JC<P"3H"C"BC<98"3HH!:!C7" !4"@QSR" !="3478"

:34=1WI149!C7" E.14" =C8!45" r439.!45" B<1;149=" I=" H<3J" CF3B9!45" !4" 3I<" =3:!C7!=9"

=8=91JD"C489.!45"9.C9"E3<P="E177"I4F1<"C":CB!9C7!=9"=8=91Ju"KO.3ED"@QQZD"B/"@>RM/""

Y41"=I:."B<C5JC9!:"CBB<3C:.".C="G114"9.1"!4;37;1J149"3H"3;1<=1C="O.!41=1/"""

L3<" =199!45" IB" 9.1" 7CG3<V!4914=!;1" JC4IHC:9I<!45" 1XB3<91<=" !4" O.!4CN=" :3C=9C7"

<15!34=D" 9.1" 53;1<4J149" I9!7!_1F" 3HH=.3<1" K!/1/" H3<1!54" G8" F1H!4!9!34M" :CB!9C7D"

91:.437358"C4F"JC4C51J149"KUC:.="C4F",33D"@QQ\D"B/"@?\M/"

MZMZS$ -DRR?8P$9I$%J;<?0O$!8?<O;A;9<$#=9<9RP$

2C;!45"3I97!41F"9.1":.C<C:91<!=9!:="3H"O.!4C"C4F")I==!C"!4"BC<9!:I7C<"C="9<C4=!9!34"

1:343J!1=D"!9":C4"G1"H3I4F"9.C9"9.1"J3=9"=B1:!H!:":.C<C:91<!=9!:"3H"O.!4CN="<1H3<J"



Z\"

B<3:1=="!="c5<CFIC7!=JN"KO.3ED"@QQZM/"",.!71")I==!C"CF3B91F"c=.3:P"9.1<CB8N@i"H3<"

.1<" <1H3<J=D" O.!4C" CF3B91F" C4" !4:<1J149C7D" J3<1" B<C5JC9!:" CBB<3C:." !4" .1<"

1:343J!:"F1;173BJ149/""'1;1<9.171==D"C=",C7F1<"K@QQeCM"B3!49="3I9D"O.!4C"C7=3"

.CF".1<"=.C<1"3H"c=.3:P"9.1<CB8N"E.14"=.1":.C451F"H<3J":3771:9!;1"C5<!:I79I<1"93"

C5<!:I79I<C7" rHCJ!78" =JC77.37F!45=u" KB/" QieM/" 0.!=" <CB!F78" 71F" 93" C" F3IG7!45" 3H"

C5<!:I79I<C7" 3I9BI9D"E.!:." !=" =C!F" 93" G1" 9.1" GC=!=" 3H" 149<1B<141I<!C7" C:9!;!9!1=" !4"

39.1<"=1:93<="3H"O.!4CN="1:343J8/""UC:.="C4F",33"K@QQ\M"C<5I1F"9.C9"!9"EC="9.!="

!4!9!C7"C5<!:I79I<C7"<1H3<J"E.!:."EC="r=I<B<!=!4578"<CF!:C7u"KaC7:1<3E!:_D"@QQ\M"C4F"

!54!91F" 9.1" rGI<=9" 3H" 5<3E9.u" K,C7F1<D" @QQeCD" B/" QieM" H3<" 9.1" E.371" 1:343J8/""

'37C4"C4F"#=."K@QQeM"C<5I1F"9.C9"9.1"F!HH1<149"3I9:3J1="3H"9.1"<1H3<J"B<3:1=="!4"

O.!4C" C4F" )I==!C" E1<1" 439" 9.1" :34=1WI14:1" 3H" B37!:8" :.3!:1=D" GI9" <C9.1<" 9.1"

:34=1WI14:1"3H"F!HH1<149"!4!9!C7"1:343J!:":34F!9!34=/"",C7F1<"K@QQeGMD"!4"CFF!9!34D"

=9<1==1F"9.1"B3!49"9.C9"O.!4CN="<1H3<J"B<3:1=="!="r.!5.78"BC9."F1B14F149u"KB/">Q\M"

C4F" !=" <3391F" !4" !4FI=9<!C7" .!1<C<:.!1=" E.!:." E1<1" C7<1CF8" J3<1" F1:149<C7!_1F"

9.C4" 9.3=1"3H" 9.1" H3<J1<"U3;!19"+4!34/" "23E1;1<D"CBC<9" H<3J" 9.1"F!HH1<149" !4!9!C7"

:34F!9!34=" 3H" 9.1" 9E3" :3I49<!1=D" 9.1"B<3:1==" 3H"O.!4CN=" 5<CFIC7" F1;173BJ149" !="

:349!4I!45/""%;14"CH91<"Z?"81C<="3H"<1H3<JD"9.1"O.!41=1"9<C4=!9!34C7"F1;173BJ149"

!="F!=9!4:9!;178"F!HH1<149" H<3J"39.1<" 9<C4=!9!34"1:343J!1=/" " A4=91CF"3H":.C45!45"C9"

34:1"93"C"JC<P19V3<!1491F"=3:!198D" !9"EC="53;1<4J149"3HH!:!C7="E.3"C9" 73:C7" 71;17"

G1:CJ1"JC<P19V3<!1491F"K,C7F1<D"@QQeGD"B/">QeM/"""

#79.3I5." O.!4C" <1:14978" CF3B91F" B<3B1<98" <!5.9=D" =.1" !=" 819" C" =3:!C7!=9" JC<P19"

1:343J8/"21<" <1H3<J" B<3:1==" .C=" =.3E4" 9.C9" !4=91CF" 3H" :<1C9!45" CF" .3:"E177V

HI4:9!34!45" JC<P19=" C4F" GI!7F!45" 3H" 1:343J!:" !4=9!9I9!34=D" F1;173BJ149C7"

B<3G71J=":C4"C7=3"G1"=I::1==HI778"=37;1F"rC="341="3H"53;1<4J149"CFJ!4!=9<C9!;1"

"""""""""""""""""""""""""""""""""""""""""""""""""

@i "0.1" 91<J" c=.3:P" 9.1<CB8N" !=" G3<<3E1F" H<3J" B=8:.!C9<8/" " A9=" I=1" !4" C4" 1:343J!:"
F1;173BJ149" .C=" G114" :<!9!:!_1F" 9.<3I5." 7!91<C9I<1" 3H" K:H/" aC7:1<3E!:_D" @QQ\MD" C4F" .C="
3::C=!34C778"G114"<1B7C:1F"G8"9.1"1XB<1==!34"cG!5"GC45N/"



Ze"

:CBC:!9!1=" C4F" !4:149!;1=" H3<" 3HH!:!C7=u" K,C7F1<D" @QQeGD" B/" >QiM/" " 0.!=" B<3;!F1="

1;!F14:1"9.C9"O.!4C"!="C"I4!WI1".3=9"H3<"L(A/"

2.3 Hotel Development 

MZSZG$ &L>?B$"9A>B$,>:>B9@R><A$689=>OO$

$3F5!45"!=":3JJ3478"<1H1<<1F"93"C="C"73:C9!34"F<!;14"GI=!41==/""#":3JB7191"C4F"

:3JB<1.14=!;1"I4F1<=9C4F!45"3H" 9.1"=!91" 73:C9!34"B<3:1==" !=":<I:!C7/" "0.1"H!5I<1"

.1<1CH91<"3I97!41="C4"!F1C7".3917"F1;173BJ149"B<3:1==/""0.1"H73E"3H"F1;173BJ149"

.C=" G114" CF3B91F" H<3J" 23<EC9." O34=I79!45" O3JBC48/" " 0.1" B<3:1==" :C4" G1"

:34=!F1<1F"5141<!:"C="B<1=1491F"G173ED"C4F"C7=3":3JB7!1="E!9."39.1<"GI=!41=="

7!91<C9I<1"34"9.1"!==I1"K:H/")I=.J3<1D">??@D"BB/">@V@"HH/M/"

"
);CD8>$MF[H$"9A>B$,>:>B9@R><A$?<L$-A?K>J9BL>8$&<:9B:>R><A$

#FCB91F" H<3J" rO.!4C" 23917" A4FI=9<8" U9IF8" >??S[" L!4C4:!C7" `1C<" >???RDu" G8" 2/" $I" K%F/MD" >??SD"
a1!T!45D"@1'($,;*%#'&",B*"./&,O&&*9'$"'*(,$(+,B*#6$"1,B;N/"

'C9I<C778D" 9.1" H!<=9" =91B"3H" H1C=!G!7!98" C4C78=!=" !=" :<I:!C7"E.14"C==1==!45"JC<P19V

149<8"3BB3<9I4!9!1=/""0.1"CBB<3B<!C91"JC<P19"H3<"B<3B1<98"F1;173BJ149".C="93"G1"

!F149!H!1F" C4F" C4C78_1F/" " ,.14" 1;C7IC9!45" C" BC<9!:I7C<" !4;1=9J149" 73:C9!34D"

:3JB19!9!34"C4F"1X!=9!45"=IBB78"3H"<33J="!="3H"!491<1=9D"GI9"B39149!C7"!4;1=93<="E!77"



Zi"

C7=3" :34=!F1<" 9.1" 5<3E9." B39149!C7" 3H" C"JC<P19/" " "Y4:1" 9.1" r73:C9!34" BC<CF!5Ju"

K)I=.J3<1D">??@D"B/">@V>M".C="G114"HI7H!771F"9.1"H!4C4:!C7"C4C78=!="3H"C"B<3T1:9"!="

3H"H3<1J3=9"!JB3<9C4:1/""#4"!JB3<9C49"BC<9"3H"9.1"H!4C4:!C7"B7C44!45"!4;37;1="9.1"

C==1==J149"3H" 939C7":CB!9C7":3=9/" " A4"5141<C7D" 9.1" H!4C4:!C7" H1C=!G!7!98"3H"C"B<3T1:9"

<1;37;1=" C<3I4F" ;C<!3I=" !==I1=/" " ,.C9" C<1" <1C7!=9!:" 3::IBC4:8" <C91=" H3<" 9.1"

B<3T1:9"B<3B3=1Fx"",.C9"!="9.1":I<<149"C4F"HI9I<1"F15<11"3H"7!P178":3JB19!9!34"!4"C"

5!;14"JC<P19x" ",.C9"C<1" 9.1"5141<C7"JC<P19" 9<14F=D" 73:C778D" <15!34C778D"GI9"C7=3"

4C9!34E!F1x""#"WI1=9!34"3H"BC<9!:I7C<" !491<1=9" !=D" !4" 9.1":C=1"3H"O.!4C"E.1<1"9.1"

H3<1!54V!4;1=9J149":34F!9!34="C<1":34=9C4978"1;37;!45[",.C9"C<1"HI9I<1":34F!9!34="

H3<"L(A"7!P178"93"G1D"C4F".3E"J!5.9"9.18"CHH1:9"C4"!4;1=93<N="1XCJ!4C9!34x"",.1<1"

L!5I<1" >Ve" F1=:<!G1=" 9.1" .3917" F1;173BJ149" B<3:1==" C::3<F!45" 93" c=9CP1.37F1<"

!4;37;1J149ND"L!5I<1">Vi"B<3;!F1="C"5141<!:"C::3I49"3H"9.1";C<!3I="=91B="!4;37;1F"

!4"9.C9"B<3:1==D"!4:7IF!45"9.1!<"1=9!JC91F"91JB3<C7"=1WI14:1["

"

);CD8>$MF\H$4><>8;=$"9A>B$,>:>B9@R><A$689=>OO$

YE4"!77I=9<C9!34"

0.1":34:1B9IC7"B7C44!45"C4F"=1C<:."H3<"C".3917"JC4C51J149":3JBC48"C7=3".C;1"

C4"!4H7I14:1"34"9.1"H!4C4:!C7"B7C44!45/""(!HH1<149"H<C4:.!=1"G<C4F="3<"JC4C51J149"

:3JBC4!1=" .C;1" ;C<8!45" <38C79!1=" C4F" H11=D" C::3<F!4578/" " 0C<519" 5<3IB" C4F"

1X!=9!45" G<C4F" B1419<C9!34" E!77" G1" CBB<1:!C91F" C9" 9.!=" =9C51D" 9.I=" G<!45!45" 9.1"

JC991<"3H"G<C4F"=171:9!34"93"9.1"!491<1=9"3H"9.1"F1;173B1</""#BC<9"H<3J"G<C4F"C4F"

JC4C51J149" :3JBC48" =171:9!34D" )I=.J3<1" K>??@M" F!=9!45I!=.1=" G19E114"



ZR"

B<3T1:9":3=9"K1=9!JC91=M"C4F"B<3T1:9"B1<H3<JC4:1D"G39."CHH1:9!45"H!4C4:!C7"B7C44!45"

3H"C"B<3T1:9/" "-<3T1:9" :3=9=" !4:7IF1" 7C4FD" =!91"B<1BC<C9!34D":34=9<I:9!34D" HI<4!9I<1"

C4F"1WI!BJ149D"B<3H1==!34C7" H11="C4F"F1;173BJ149" H11=D"C="E177"C=" 9<C4=C:9!34"

C4F"73C4"H11=/""0.1"B<3T1:91F"B1<H3<JC4:1"E!77"G1"!4H7I14:1F"G8"C:.!1;CG71"<C91="

C4F"3::IBC4:8"C4F"3;1<C77"1XB14=1"HC:93<=D"!/1/":3=9"14;!<34J149/"

MZSZM$ &<A>8<?A;9<?B;]?A;9<$9I$);8ROH$69B;A;=?B$(O@>=AO$

,.14" :34=!F1<!45" 1491<!45" C" H3<1!54" JC<P19D" C" .3=9" :3I49<8" H3<" L(A" C4F" 9.1"

!4;1=93<"JI=9" G1" CEC<1" 3H" ;C<!3I=" B37!9!:C7" !JB7!:C9!34=/" " *11" K@QQ\M" !F149!H!1F"

=1;1<C7" !JB1F!J149=" E.14" !9" :3J1=" 93" 9.1" !491<4C9!34C7!_C9!34" 3H" 73F5!45"

:3JBC4!1=["

!?VB>$MFMH$69A><A;?B$49:>8<R><AFV?O>L$&R@>L;R><AO$A9$.9LC;<C$5'%O$

&<:>OAR><A$ *@>8?A;<C$

" $!J!9C9!34=" 34" H3<1!54" !4;1=9J149" K3<"
1WI!98"!4;37;1J149"

" )1WI!<1J149" H3<" 1WI!98" BC<9!:!BC9!34" 3H"
H3<1!54".3917":3JBC4!1="K!4;1=93<=M"

" AJB3<9" 3H" =B1:!C7" 1WI!BJ149D" GI!7F!45"
JC91<!C7="

" -7C:!45" 3H" :349<C:9=" E!9." 73:C7"
1491<B<!=1="

" (!=:<!J!4C93<8"9CX"<15!J1="

" $C4F"914I<1"3<"3E41<=.!B"<1=9<!:9!34="

" A4;1=9J149" =IG=!F!1=" H3<" 73:C7" 73F5!45"
F1;173B1<="

" $C:P"3H"!4H3<JC9!34"34"!4;1=9!45"

" %X:1==!;1"53;1<4J149"CBB<3;C7="

" )1=9<!:9!34=" 34" 9<C4=H1<" 3H" HI4F=" !493"
C4F"3I9"3H"9.1":3I49<8"

" )1=9<!:9!34="34"1XBC9<!C91"B1<=34417"

" 0<C!4!45" C4F" B<3J39!34" <1WI!<1J149="
H3<"73:C7"E3<P1<="

" 0CXC9!34"3H"!JB3<91F"533F="

" UIG=!F!1="H3<"F3J1=9!:".3917="

" OI<<14:8"1X:.C451"!JB7!:C9!34="

L<3J"rA491<4C9!34C7"23917"]C4C51J149Du"G8"O/"`/"*11D"@QQ\D"$C4=!45D"]AD"P+%9$"'*($/,D(&"'"%".,*3,
"1.,O).#'9$(,B*"./,Q,N*+7'(7,O&&*9'$"'*(D"B/"iQ/"

A4" 9.1":C=1"3H"O.!4CD" 9.1"B37!9!:C7":7!JC91" <15C<F!45"L(A" !=":34=9C4978":.C45!45/""

Y;1<" 9.1" BC=9" 9.<11" F1:CF1=D" 9.1" !4FI=9<!1=" 3B14" 93" L(A" C4F" 9.1!<" C:9IC7"

3B1441==" .C;1" G114" ;C<8!45" :34=9C4978D" C4F" C<1" 93" 9.1" B<1=149" FC8/" " ]3=9"

<1:14978D"E!9." 9.1" !49<3FI:9!34"3H"O.!4CN="B<3B1<98" 7CED" 9.1" <1WI!<1J149=" H3<"L(A"

.C;1"TI=9"9CP14"C439.1<"9I<4/""0.!=".C="!JB7!:C9!34="H3<"1WI!98"<1WI!<1J149="3H"9.1"

H3<1!54" !4;1=93<" C=" E177" C=" :3=9" =9<I:9I<1=D" C=" 9.1" 9CX" <15!J1" .C=" 7C9178" G114"



ZS"

:.C451F/"#=" H<3J"43ED" 9.1":3<B3<C91" 9CX" 71;17"E!77" !4:<1J149C778" !4:<1C=1" 93">e"

B1<:149"H3<"H3<1!54"!4;1=93<="CFTI=9!45"9CXC9!34"3H"F3J1=9!:"C4F"LA%=/@R"

LI<9.1<J3<1D" O.!4CN=" 3B1441==" 93" L(A" !4" ;C<!3I=" =1:93<=" E!77" F1B14F" 34"

<1:3JJ14F1F"5I!F17!41="!4"9.!="<1=B1:9"G<3I5.9"H3<EC<F"G8"9.1"]YLOY]/""A4"9.1"

1C<78"@QS?="H3<"1XCJB71D"L(A"!4".3917"B<3B1<9!1="EC=".!5.78"E17:3J1F"93"F1;173B"

O.!4CN=" I4F1<F1;173B1F" 93I<!=J" !4H<C=9<I:9I<1D" GI9" 9.!=" .C=" 43E" :.C451F/@S""#9"

9.1" :I<<149" 9!J1D" 3478" !4;1=9J149" !4" .!5." 91:.437358" =1:93<=" C4F" =I=9C!4CG71"

K5<114M"L(A"B<3T1:9="C<1"1XB7!:!978"E17:3J1FD"GI9"!="439"BC<9!:I7C<78"14:3I<C51F"!4"

39.1<"C<1C=/""0.1"CI9.3<"G17!1;1=".3E1;1<D"9.C9"O.!4CN="WI1=9"H3<"=I=9C!4CG71"L(A"

E!77" 71C;1" C" 733B.371" H3<" !491<4C9!34C7" .3917" !4;1=93<=D" C=" 93I<!=J" !4H<C=9<I:9I<1"

9CP1="B<!JC<!78"B7C:1"34"C"<15!34C7" 71;17/" "23917" !4;1=93<=".C;1"93" !4915<C91"9.1!<"

!491<4C9!34C7!_C9!34" C4F" O.!41=1" JC<P19" 149<8" =9<C915!1=" E!9." 1X!=9!45" 93I<!=J"

F1;173BJ149"B7C4=D"34"C"B<3;!4:!C7"3<"=IGVB<3;!4:!C7"71;17D"!/1/":!98"3<":3I498"71;17/"

MZSZS$ "9A>B$*^<>8OJ;@$

0CG71" >VZ" 3I97!41=" 9.1" ;C<!3I=" 98B1=" 3H" .3917" 3E41<=.!B" !4" O.!4CD" C::3<F!45" 93"

FC9C"H<3J"9.1"`1C<G33P"3H"O.!4C"03I<!=J"U9C9!=9!:=/"0.1":C9153<8"cL(AN"F14391="

C77" 3<!5!4=" 3H" H3<1!54" !4;1=9J149D" !4:7IF!45" =B1:!C7" CFJ!4!=9<C9!;1" <15!34=" KU#)M"

K]C:CI"C4F"2345"6345MD"C="E177"C="0C!EC4D"C::3<F!45"93"9.1"=9C4FC<F"F1H!4!9!34"

3H" L(A" K:H/" U1:9!34" @/eM/" " 0.1" 3<!5!4C7" FC9C" F31=" 439" :7C==!H8" 9.3=1" !4;1=9J149V

=3I<:1="C="L(A/"""

)I=.J3<1" K>??@M"=9C91F" 9.C9" 9.1"F1:!=!34" 93"3E4"C".3917"F1B14F="34" 9CXD" 715C7"

C4F"=9<C915!:":34=!F1<C9!34=/"",.!71"9.1"H!<=9"3B9!34"93"C"B39149!C7"H3<1!54"!4;1=93<"

!="=371"3E41<=.!BD" !9" !=":3JJ34"H3<"L(A" 93" 9CP1"9.1"H3<J"3H" T3!49";149I<1="K^g=M/""

0.1<1" C<1" C" ;C<!198" 3H" =9CP1.37F1<=" !4" 9.1" H!4C4:1" 3H" .3917" !4;1=9J149=D" 9.1"
"""""""""""""""""""""""""""""""""""""""""""""""""

@R"L3<"C"J3<1"F19C!71F"C::3I49"34"9.!=" !==I1"B71C=1"<1H1<"93"9.1"=1:9!34"34"O.!4CN="'1E"
-<3B1<98"$CE/"
@S "-71C=1" C7=3" <1H1<" 93" 9.1" =1:9!34" 34" 23917" F1;173BJ149" !4" O.!4C[" 0.1" BC=9" 9.<11"
F1:CF1=/"



ZQ"

H3773E!45" 93" G1" :71C<78" !F149!H!1F" !4" 9.1" 7!91<C9I<1[" K@M" 7!J!91F" BC<941<=.!B=D" K>M"

=84F!:C9!34=D" KZM" <1C7"1=9C91" !4;1=9J149" 9<I=9=D" K\M" =1:I<!9!_C9!34D" KeM"F1G9V1WI!98"

=ECB=D" KiM" JI79!VBC<98" =3I<:!45D" KRM" J!X1F" I=1F" F1;173B1F" B<3T1:9=" C4F" KSM"

H!4C4:!45"=:.1J1=/"

"



\?"

"

!?VB>$MFSH$"9A>B$*^<>8OJ;@$;<$%J;<?$VP$!P@>$

"
L<3J"r0.1"`1C<G33P"3H"O.!4C"03I<!=J"U9C9!=9!:=Du"G8"O.!4C"'C9!34C7"03I<!=J"#FJ!4!=9<C9!34D"@QQ@D@QQSD">???D">??@D">??>D">??ZD">??\D">??eD">??iD">??R/""'391["08B1"cL(AN"F14391="
C77"3<!5!4="3H"H3<1!54"!4;1=9J149D"!4:7IF!45"U#)="K]C:CI"C4F"2345"6345MD"C="E177"C="0C!EC4D"C::3<F!45"93"9.1"=9C4FC<F"F1H!4!9!34"3H"L(A/"



\@"

0.1"1:343J!:"<1C7!98" !4"B<1=149VFC8"O.!4C" !="WI!91":3JB71X"C4F" !9" !="E3<9.E.!71"

F1=:<!G!45"9.1"=9C9!=9!:="I=1F"G8"9.1"O'0#/""O'0#"F!=9!45I!=.1="F!HH1<149" H3<J="

3H".3917"C==19=N"3E41<=.!B"K:H/"0CG71">VZD"B/"\?M["K@M"=9C91V3E41FD"K>M":3771:9!;1D"KZM"

=.C<1".37F!45":3V3B1<C9!;1D" K\M"C77!C4:1D" KeM" 7!J!91F" 7!CG!7!98D" KiM"B<!;C91D" KRM"39.1<"

C4F" KSM" H3<1!54V!4;1=91F/" " A9" !=" 4391E3<9.8" 9.C9D" !4" 9.1" C:9IC7" =9C9!=9!:=D" L(A" !="

F!;!F1F" !493" c9<I1N" L(A" C4F" !4;1=9J149" 9.C9" 3<!5!4C91=" H<3J" 0C!EC4D"]C:CI" C4F"

2345"6345/""0.1"<1C=34"H3<"9.!="!="=IBB3=1F78"B37!9!:C7/""0.!="CI9.3<".C="CF3B91F"

9.1"=9C4FC<F"F1H!4!9!34"3H"L(A"C4F".C="9.I=":3JG!41F"L(A"H<3J"9.1=1"=3I<:1="!493"

341":C9153<8/""U1;1<C7"39.1<":C9153<!1="F1=1<;1"HI<9.1<":7C<!H!:C9!34/""#":3771:9!;1"

1491<B<!=1" !="F1H!41F"G8" 9E3"JC!4"B<3B1<9!1=[" K!M" ;C5I178"F1H!41F"B<3B1<98" <!5.9="

C4F" K!!M" 53;1<4J149" 3HH!:!C7=N" =!54!H!:C49" !4;37;1J149D" 3H" E.!:." 9.1" JCT3<!98" 3H"

9.1=1":3771:9!;1"149!9!1="C<1"JCF1"IB"G8"93E4=.!BV;!77C51"1491<B<!=1="K0!C4D">???D"

B/">\SM/""O3771:9!;1"1491<B<!=1="C<1"!4"C"5<C8"_341D"G1!45"41!9.1<"=9C91"43<"B<!;C91"

1491<B<!=1=/" " LI<9.1<J3<1D" 9.1" 3HH!:!C7" O'0#" F3:IJ149=" 34" .3917" 3E41<=.!B"

H1C9I<1"9.1"98B1"cC77!C4:1N/" "0.!="91<J"=11J="93"G1"J3<1"CBB<3B<!C9178"9<C4=7C91F"

!493"%457!=."G8"9.1"F1=:<!B9!34"3H"cF3J1=9!:"T3!49";149I<1N"K:H/"]CPD">??SD"B/"ZeiM/"

0.1":C=1"3H":3771:9!;178"3E41F".3917=" !="<1JC<PCG71/" "0!C4"K>???M"=I551=9="9.C9"

!4!9!C778D":3771:9!;1"1491<B<!=1="C<1"=IBB3=1F"93".C;1"r1:343J!:"1HH!:!14:8"s9.C9t"!="

;1<8" :73=1" 93" 9.C9" 3H" B<!;C9178" 3E41F" 1491<B<!=1=" !4" O.!4Cu" KB/" >\SM/" U1:34F78D"

E!9." 9.1" r:349!4I!45" !JB<3;1J149" 3H" sO.!4CN=t" 1:343J!:" 14;!<34J149u" KB/" >iZMD"

9.18"E3I7F"G1"B<!;C9!_1F"!4"FI1":3I<=1/""23E1;1<D"!4"CG=37I91"91<J=D"9.1"4IJG1<"

3H" :3771:9!;178V3E41F" .3917" B<3B1<9!1=" !4" O.!4C" .C=" :349!4I1F" 93" G1" <17C9!;178"

:34=9C49" 3;1<" 9.1" BC=9" 81C<=/" 2!=93<!:C778D" 9.!=" :7C==" 3H" .3917" 3E41<=.!B" .C="

I4F1<B1<H3<J1F" :3JBC<1F" 93" B<!;C9178V3E41F" .3917=D" 1=B1:!C778" E.14"

:34=!F1<!45"H3<1!54V!4;1=91F".3917="!4"B<!;C91"3E41<=.!B/""A4"9.1":C=1"3H"9.1".3917"

!4FI=9<8"!4"O.!4CD"9.1"JC!4"H3<:1"!4".3917"JC<P19"5<3E9.".C="9<CF!9!34C778"G114"9.1"

UY%=" C4F" 439" 9.1" :3771:9!;1=D" E.!71" 9.C9" JC8" G1" F!HH1<149" !4" 39.1<" =1:93<=" 3H"

O.!4CN="=3:!198"K:H/"0!C4D">???D"B/">iZM/"



\>"

)%A0=" <1B<1=149" C" =B1:!C7" :C=1" 3H" .3917" B<3B1<98" 3E41<=.!B/" " 0.18" B7C8" C4"

!4:<1C=!4578"!JB3<9C49"<371"!4".3917"<1C7"1=9C91";149I<1=/")%A0="C<1":CB!9C7"HI4F=D"

E.!:."BC8"3I9"F!;!F14F="93"=.C<1.37F1<="H<3J"9.1"<149"<1:1!;1F"H<3J""B<3B1<9!1="

.17F"G8"9.1"HI4F/""0.1"GC=!:":34:1B9"3H"C")%A0"FC91="GC:P"93"9.1"7C91"@Q9.":149I<8"

C4F" 9.1" HI4FCJ149C7"B<!4:!B71=".C;1"439":.C451F"=!4:1" 9.14/" "-<!JC<!78"C")%A0"

C;3!F=" F3IG71" 9CXC9!34" C=" !4:3J1" !=" 439" 9CX1F" 34" C" :3<B3<C91" 71;17" E.14"

F!=9<!GI91F" 93" 9.1" HI4FN=" G141H!:!C<!1=/" " %;14" C=")%A0=" !4" 5141<C7" .C;1" C" HC!<78"

7345".!=93<8D"9.1<1"!="C"<1:149"F1;173BJ149"!4"E.!:.")%A0="=B1:!C7!_1"!4".3917"<1C7"

1=9C91/"O($"23=B!9C7!98"0<I=9".C="G114"9.1"H!<=9".3917")%A0"3I9=!F1"^CBC4"!4"#=!C"

KO.I45D">??iM/""A4"2345"6345D")15C7"A491<4C9!34C7"=19"IB"9.1"H!<=9".3917"B<3B1<98"

GC=1F" )%A0" K,345D" >??iz" O.1I45D" >??iCM/" ]C<P19" 3G=1<;1<=" =11J" 93" .C;1"

F!HH1<149"B1<:1B9!34="3H")%A0=D"E.!:."C<1"=B1:!C7!_1F" !4".3917"B<3B1<9!1=/" "U3J1"

C<5I1"9.C9"9.1".3917")%A0=N"3I9733P"!="439"933"G<!5.9"FI1"93"!4:34=!=9149":C=."H73E="

<1=I79!45"H<3J"9.1"!4FI=9<8N="=1C=34C7!98"KO.I45D">??iM/""#439.1<"=3I<:1"!="J3<1"

3B9!J!=9!:D"=9C9!45"9.C9"C")%A0"GC:P1F"G8".3917"B<3B1<9!1="!="9.1";1<8"3B9!34"93"r9CB"

C"=I<51" !4" 93I<!=J"93"2345"6345u"K,345D">??iz"O.1I45D">??iCM/" "#::3<F!45"93"

O.1I45" K>??iCMD" )15C7N=" 3HH1<" EC=" 71==" C99<C:9!;1" 9.C4" 9.1" A-Y" =:.1FI71F" C="

G1!45"O.!4CN="G!551=9".3917"F1;173BJ149":3JBC48D"C="^!4"^!C45"EC="C7=3"FI1"93"

53" BIG7!:" !4" (1:1JG1<" >??i @Q /" " 0.!=" H3<1:C=9" EC=" =IBB3<91F" G8" )15C7"

A491<4C9!34C7N="=.C<1"B<!:1"F1;173BJ149" !4"(1:1JG1<">??i"E.14" !9="=93:P";C7I1"

F1:<1C=1F"G8"C"=.C<B"Z/S"B1<:149"34"(1:1JG1<"@Q"KO.1I45D">??iGM"!4"7!5.9"3H"!9="

.3917" )%A0" B7C4=/" " A4" 5141<C7D" )%A0=" .C;1D" !4" >??iD" :349!4I1F" 93" rH<I=9<C91u"

KO.1I45D">??iGM"!4;1=93<=D"C="9E3"3H"9.1"9.14"H3I<"BIG7!:78"7!=91F")%A0="!4"2345"

6345D"!/1/"O.CJB!34"C4F"-<3=B1<!98D".C;1"B7I451F"G8">?D"<1=B1:9!;178">\"B1<:149"

G173E" 9.1!<" !4!9!C7" 3HH1<" B<!:1/" " 0.1<1" C<1" 5<3I4F=" H3<" F3IG9" C=" 93" E.19.1<" 9.1"

=199!45VIB"3H"=37178".3917"B<3B1<9!1="GC:P1F"G8")%A0"E!77"G1"C99<C:9!;1"93"!4;1=93<=/""

"""""""""""""""""""""""""""""""""""""""""""""""""

@Q"#="^!4"^!C45"E149"BIG7!:"C::3<F!45"93"=:.1FI71D"9.1")15C7"3HH1<"G1:CJ1"F17C81F/"



\Z"

*141<C7"9.13<8"34"<!=P"C;1<=!34"=I551=9="9.C9"G1.C;!3<""=.3I7F"G1"J3<1"<C9!34C7D""

93"=19971"341N="155="!4"=1;1<C7"GC=P19=D"!4=91CF"3H"TI=9"!4"341D";!_/".3917"B<3B1<9!1=/""

0.1"F!=9!4:9"!4;1=9J149":.C<C:91<!=9!:="3H" 73F5!45"B<3B1<9!1=":C4"G1"C99<C:9!;1"H3<"

C"5!;14"B3<9H37!3"!4"3<F1<"93"F!;1<=!H8/""$3F5!45"C==19="C="=I:.D":C4".17B"93"=1:I<1"

K.1F51M" C" B3<9H37!3" C5C!4=9" !4H7C9!34" <!=P=/" " (I1" 93" 9.1" 8!17F" JC4C51J149" 3H"

C::3JJ3FC9!34"GI=!41==1=D" !/1/" H71X!G71"B<!:!45D" 9.1!<" B1<H3<JC4:1" !4"B.C=1="3H"

!4H7C9!34"!="<17C9!;178"533F/""LI<9.1<J3<1D".3917"!4;1=9J149="3HH1<"9.1"CF;C49C51"3H"

C::171<C91F" F1B<1:!C9!34" <C91=D" C=" E177" C=" 9.1" B3==!G!7!98" 3H" J3<95C51" !491<1=9"

F1FI:9!34=/" " #::3<F!45" 93" O.1I45" K>??iGMD" r=3J1" C4C78=9=" =C!F" 2345" 6345"

<15I7C9!34="F3"439"G3F1"E177"H3<"9.1")%A0"B<3FI:9D"5!;!45"!9"7!9971"B<3=B1:9"3H"7345V

91<J" !4:3J1" 5<3E9.u/" " 0.1" 9CXC9!34" <15!J1" !=" C7=3" :<!9!:!_1F" H3<" G1!45" 71=="

HC;3<CG71" 9.C4" !4" 9.1" +4!91F" U9C91=" E.1<1" 9.1" )%A0" H<CJ1E3<P" EC=" H!<=9"

F1;173B1FD" 3<" 3H" 9.C9" 3H" U!45CB3<1/" " A4" 9.1" :C=1=" 3H"U!45CB3<1" C4F" 9.1"+4!91F"

U9C91=D")%A0="C<1"1X1JB91F"H<3J"B<3H!9"9CX"C4F"!4;1=93<="H<3J"=9CJB"FI98"34"9.1"

9<I=9=/"

MZSZU$ "9A>B$&<:>OAR><A$?<L$689I;A?V;B;AP$

*11"K@QQ\M"4391F"9.C9"73F5!45"B<3B1<9!1="C<1"G39.".!5."!4":CB!9C7"!4;1=9J149"C4F"

.!5."!4"<!=PD"!/1/"1=B1:!C778"3B1<C9!45"<!=P/""L3773E!45"9.!="7!41"3H"C<5IJ149"!9":C4"G1"

H3I4F" 9.C9" .3917" !4;1=9J149=" C<1" !4914=!;1" !4" :CB!9C7D" JC4C51J149" C4F" 7CG3</""

)1C7"1=9C91":C4"G1";!1E1F"C="341"BC<9"3H"C4" !4;1=9J149"B3<9H37!3N="C==19=/"" A9" !="

9.1" =:3B1" 3H" 9.!=" <1=1C<:." 93" BC<9!:I7C<78" !4;1=9!5C91" 9.1" HC:93<=" E.!:." :CI=1"

B<3H!9CG!7!98"3H".3917"!4;1=9J149="93"H7I:9IC91/"

D,#.7$#+,"1.,.<".(&'*(,*3,"1.,#$(7.,*3,91*'9.&I,"1$",'&I,$(,'(9#.$&.,'(,"1.,

#$(7.,*3,.33.9"'5.,$/".#($"'5.&,*-.(, "*,-.*-/.I,$&, "1.,-#'(9'-$/,*:4.9"'5.,

$(+, 9#'".#'*(, 3*#, .9*(*)'9, +.5./*-).("R, $(+, D, 4%+7., S-%:/'9, -*/'90T,

-#'(9'-$//0, :0, '"&, -#*:$:/., .33.9"&, *(, "1., #$(7., *3, $/".#($"'5.&, *-.(, "*,

'(+'5'+%$/&,SU$%.#I,JKVWI,-A,JJX,9'".+,'(,!"#*%-I,GYYWI,-A,ZXTA,



\\"

0.1" 3I9733P" H3<" .3917" B<3B1<98" :C4" G1" C==IJ1F" 93" G1" =!J!7C<" 93" 9.C9" 3H" 9.1"

B<3B1<98" JC<P19" !4" O.!4CD" 3;1<C77/" " 23E1;1<D" :34=!F1<!45" B<1;!3I=" <1=1C<:."

KfIC4"19"C7/D">??>M"9.1":.C<C:91<!=9!:="3H"73F5!45"B<3B1<98"E!77".C;1"93"G1"P1B9"!4"

J!4F/""#9"C"9!J1"E.1<1"9.1"B<3B1<98"JC<P19"!4"JCT3<"!491<4C9!34C7"O.!41=1":!9!1="!="

C7<1CF8"JC9I<!45D" H3<1!54" !4;1=93<=" :34=!F1<"B<3B1<9!1="E!9."C4"3B9!J!=9!:" <19I<4"

3I9733P"!4"=1:34FC<8":!9!1="=I:."C="0!C4T!4D"f!45FC3D"O.145FI"3<"&!C4"K'5D">??iM/"

MZSZ[$ 2>P$-D==>OO$)?=A98O$

U9<345" !491<4C9!34C7" GI=!41==" :3441:9!34=" C4F" 1=9CG7!=.1F" 573GC7" !4H3<JC9!34"

419E3<P="C<1"9.1"F!=9!4:9!;1"=9<1459.="9.C9"]'O=":C4"I=1"!4"1491<!45"9.1"O.!41=1"

JC<P19D"BC<9!:I7C<78"!4"C"^g"K`C45"d"$11D">??>D"B/"@?@M/""-37!9!:C7"=9CG!7!98"C4F"9.1"

:34H3<J!98"3H"1:343J!:"I4!9="E!9." 9.1" 715C7"C4F"B37!9!:C7"14;!<34J149"E!77"F1:!F1"

34"9.1"=I::1=="3<"HC!7I<1"3H"GI=!41=="I4F1<9CP!45="!4"C"H3<1!54"JC<P19/""aI!7F!45"

533F"<17C9!34="E!9."53;1<4J149"C514:!1=":C4"=3J19!J1="G1"9.1"P18"93"GI=!41=="

=I::1=="!4"5141<C7D"3<"=37;!45"3B1<C9!34C7"B<3G71J="34"C"=.3<9V91<J"GC=!=/"`C45"

C4F"$11"K>??>M"C<5I1F"9.C9"rC:9!;1"BC<9!:!BC9!34"!4"BIG7!:"C:9!;!9!1="C4F"C==!=9C4:1"

93" 73:C7" 1FI:C9!34C7" C4F" 1:343J!:" F1;173BJ149" B<3T1:9=" E!77" 14.C4:1" 9.1"

F1;173BJ149"3H"C":3JBC48N="GI=!41=="<1BI9C9!34"C4F"533F"BIG7!:"!JC51"b"E.!:."

!4" 9I<4D" :3I7F" G<!45" J3<1" 7345V91<J" GI=!41==" 3BB3<9I4!9!1=u" KB/" @?>M/" " 0.1"

H3773E!45"9CG71"3I97!41="9.1"HC:93<=D"E.!:."C<1"H3I4F"93"HC:!7!9C91"=I::1=="!4"U!43V

H3<1!54"^g=["

" "



\e"

"

"
);CD8>$MF_H$2>P$)?=A98O$?<L$-DVFI?=A98O$9I$-D==>OOIDB$`9;<A$7><AD8>O$

L<3J"rAF149!H8!45"618"LC:93<="H3<"UI::1==HI7"^3!49"g149I<1="!4"O.!4CDu"G8"^/"`C45"C4F"2/"$11D">??>D"
D(+%&"#'$/,F$($7.).(",$(+,[$"$,!0&".)&I,JYGK>MD"B/"@?\/"

,.!7=9"9.1"CG3;1"HC:93<="=91J"H<3J"9.1";!1E"34"^g="9.18"JC8"G1"5141<C7!_1F"93"

H3<1!54"!4;1=9J149"=:14C<!3=D"C="C"=!54!H!:C49"4IJG1<"3H"H3<1!54"!4;1=9J149="C<1"

!4"HC:9"^g=/"" A4"F3!45"GI=!41=="!4"O.!4CD"JC4C51<="411F"93"G1"CEC<1"3H":I79I<C7"

F!HH1<14:1=/""O.!4C"!="439"C".3J35143I="4C9!34"3<":3I49<8/"O.!4C".C="J3<1"9.C4"

e?"F!HH1<149"J!43<!98"5<3IB=D"C79.3I5." 9.1"JCT3<!98"3H"O.!41=1"C<1"2C4"O.!41=1"

KCBB<3X!JC9178" Q>vMD" 1C:." .C;!45" !9=" 3E4" :I79I<1D" :I=93JD" 43<JD" 9<CF!9!34" C4F"

1;14"I4!WI1".37!FC8="C4F" 7C45IC51="K`C45"d"$11D">??>D"B"@?>M/" "LI<9.1<J3<1D"

C::3<F!45"93"`C45"C4F"$11D"341"E!77"H!4F"5135<CB.!:"F!=9!4:9!34="!4"O.!4C"C="!9"!="

9.1"E3<7FN="9.!<F" 7C<51=9":3I49<8"C4F"!="F!;!F1F"!493"JC48"F!HH1<149"<15!34=D"1C:."

.C;!45" I4!WI1" :I79I<C7" C=B1:9=/" " `C45" C4F" $11" K>??>M" !491<;!1E1F" Z??"

!491<4C9!34C7" ^g=" !4" 9.1"JCT3<"O.!41=1" :!9!1=" 3H"a1!T!45D" U.C45.C!D"*IC45_.3ID"

0!C4T!4D"C4F"(C7!C4"KBB/"@?ZV\M/""0.!="=I<;18"=.3E1F"9.C9"9.1"H3<1J3=9"!JB3<9C49"

=I::1=="HC:93<"H3<"H3<1!54"!4;1=93<="!4"O.!4C"!="B37!9!:C7"=9CG!7!98D"C::3JBC4!1F"G8"

rF191<J!4C9!34" 3H" 71CF1<=.!Bu" C4F" 9.1" r=9CG!7!98" 3H" 9.1" 1:343J!:" B37!:8u/""

+4F1<=9C4F!45"C4F"CBB<1:!C9!34"3H"C48":I79I<C7"F!HH1<14:1="E.14"F3!45"GI=!41=="



\i"

!4" O.!4C" C<1" :<I:!C7" H3<" C48" H3<1!54" :3JBC48" :34=!F1<!45" 1491<!45" 9.1" O.!4C"

F3JC!4/"

MZSZ\$ !J>$"9O@;A?B;AP$&<LDOA8P$;<$%J;<?$

L3<"JC48"81C<="CH91<"@Q\Q" 9.1"GI=!41=="E3<7F" !4"O.!4C"3478":34=!=91F"3H"=9C91V"

C4F" :3771:9!;178V3E41F" GI=!41==1=/" " A4"(1:1JG1<" @QRSD" 9.1" B3=9V]C3"O.!41=1"

71CF1<=.!B"C443I4:1F"9.C9"9.1":3I49<8"E3I7F"r3B14"93"9.1"3I9=!F1u"KO.!7FD"@QQ\D"

B/" >@eMD" CF3B9!45" C" B37!:8" 3H" 5<CFIC778" 9<C4=H3<J!45" 93EC<F=" C"JC<P19V3<!1491F"

1:343J8" K-!41" d" f!D" >??\D" B/" ZQMz" .14:1D" :<1C9!45" C" B3=!9!;1" 14;!<34J149" H3<"

GI=!41=="F1;173BJ149/""03FC8D"9.1"O.!41=1"1:343J8"3B1<C91="E!9."C"J!X9I<1"3H"

G39." 9<CF!9!34C7" =3:!C7!=9" B7C44!45" C4F"JC<P19" 1:343J!:=/" " #4" !JB3<9C49" BC<9" 3H"

9.!="B37!:8"C4F"341"9.C9"B<3;!F1F"C"F!<1:9"7!4P"93"9.1"53C7"3H"J3F1<4!_C9!34"EC="93"

!4;!91"L(A"C4F"F1;173B"C" 715C7" H<CJ1E3<P" H3<"L(A=" H<3J"@QRSVQ"34EC<F="KO.!7FD"

@QQ\D"B/">@ez"*<~41GCIJD"@QQeD"B/"e>M/""#FCJ="K@QQRM"3I97!41F"9.1"9.<11"B.C=1="

3H"<1H3<J=D"=IJJC<!_1F"!4"0CG71">V\["

!?VB>$MFUH$6J?O>O$9I$%J;<?0O$#=9<9R;=$+>I98RO$

$ %J?8?=A>8;OA;=O$ )89R$ !9$

-.C=1"A" #5<!:I79I<C7"C4F"<I<C7"<1H3<J=" @QRS" @QSZ"

-.C=1"AA" a<3CF14!45"3H"<1H3<J=" @QS\" @QQ@"

-.C=1"AAA" (11B14!45"3H"<1H3<J=" @QQ>" 34EC<F="

L<3J" rO.!4C["*<3E9." C4F"%:343J!:")1H3<J=Du" G8"O/"#FCJ=" K%F/MD" @QQRD" D(".#($"'*($/,F*(."$#0,
\%(+/"

U!4:1"9.1"7C91"@QR?=D"<1H3<J=".C;1"G<3I5.9"C"=91CF8"!4:<1C=1"!4"9.1"B37!:!1="H3<"C"

H<11"JC<P19"=8=91J"!4"9.1"O.!41=1"1:343J8/"aI9"9.1";C<!3I="B7C4=D"H3<1J3=9"9.1"

3;1<C<:.!45" O-ON=" L!;1" `1C<" -7C4=D" =9!77" .C;1" C" =IG=9C49!C7" !JBC:9" 34" 9.1"

1:343J!:" C:9!;!9!1=" !4" O.!4C/" " ,!9.!4" 9.!=" :3491X9D" !9" !=" !JB3==!G71" H3<" LA%=" 93"

!543<1" 9.1" =9C91" B7C4=/" " Y4" 9.1" @\9." 'C9!34C7" O345<1==" 3H" 9.1" O-OD" .17F" !4"

Y:93G1<" @QQ>D" 9.1" 71CF1<=.!B" <1C:.1F" C" :34=14=I=" 93" 1=9CG7!=." 9.1" &*9'$/'&",

)$#?.", .9*(*)'9, &0&".)" C=" C4" 3;1<C77" 53C7" 3H" O.!4CN=" <1H3<J" B<3:1==/" " A4"

'3;1JG1<"@QQZD"9.1"Z<F"-714C<8"3H"9.1"@\9."O-O"O149<C7"O3JJ!9911"BC==1F"C"e?"



\R"

C<9!:71=" 7345" F1:!=!34" 34" 9.1" =9<C915!1=" H3<" HI<9.1<" <1H3<J/" " 0.1" BC<98" 71CF1<="

C443I4:1F"9.C9"r1=9CG7!=.!45"C"=3:!C7!=9"JC<P19"1:343J!:"=8=91J"J1C4="JCP!45"

9.1"JC<P19"C"HI4FCJ149C7"HC:93<"!4"9.1"C773:C9!34"3H"<1=3I<:1="I4F1<"=9C91"JC:<3"

:349<37u/" " 0.1" F1:!=!34" :3;1<=" 914" G<3CF" C<1C=" F1C7!45" E!9." 9.1" 411F" 93"

<1=9<I:9I<1"9.1"JC<P19"=8=91JD"=9C91"1491<B<!=1=D"53;1<4J149"HI4:9!34=D" 9CXC9!34"

C4F" =3:!C7" =1:I<!98D" H3<1!54" 9<CF1" C4F" 7CE/" " a8" 9.1" 14F" 3H" ^I41" @QQRD" !9" EC="

<1B3<91F" 9.C9" 3;1<" >??D???" GI=!41==" ^g=" .CF" G114" <15!=91<1F" !4"O.!4CD"E!9." C"

939C7"L(A"3H"+Ul>?\"G!77!34"KO.!4C"'C9!34C7"U9C9!=9!:="aI<1CI":!91F"!4"`C45"d"$11D"

>??>D" B/" QSM/" "23E1;1<D"O.!4C" 93FC8" =9!77" <1JC!4=" !4" C" B1<!3F" 3H" 9<C4=!9!34"E!9."

<!=P="93"!9=":349!4I!45"1:343J!:"F1;173BJ149/""Y41"3H"9.1"J3=9"3G;!3I="9.<1C9="!4"

9.1"BC=9" 81C<="EC=" 9.1"#=!C4" H!4C4:!C7" :<!=!=/" "%;14"=3D"E.!71"@QQS"EC="C"5<!J"

GI=!41==" 81C<" 9.<3I5.3I9" J3=9" 3H" #=!CD" O.!4C" JC4C51F" 93" <1JC!4" <17C9!;178"

I4=:C9.1F"K-C93J�P!D">??@D"B/">SM/" "'1;1<9.171==D"B<3=B1:9!;1" !4;1=93<="=.3I7F"

G1"CEC<1"9.C9"JC:<31:343J!:"3<"434VJC:<31:343J!:"<!=P="K:H/"O.14"19"C7/D">??eM"

JC8" !JBC:9" !4;1=9J149":34F!9!34="C4Fj3<" 71CF" 93"C"J3<1"=1;1<1"F3E49I<4" 9.C4"

9.3=1"P43E4"H<3J"9.1"#=!C4"H!4C4:!C7":<!=!="3<"9.1"U#)U"3I9G<1CP/"")15C<F71=="3H"

9.3=1"!4;1=9J149"<!=P=D"O.!4C"!="34"!9="EC8"93"G1:3J!45"341"3H"9.1"E3<7FN="7C<51=9"

1:343J!1=" G8" 9.1" 14F" 3H" 9.!=" F1:CF1/" " A4" @QQRD" 9.1",3<7F"aC4P" !4F!:C91F" 9.C9"

G19E114" 9.1" 7C<51=9" F1;173B!45" :3I49<!1=D" !4:7IF!45" )I==!CD" A4F!CD" a<C_!7D" C4F"

A4F341=!CD"O.!4C".C="9.1"J3=9"B39149!C7"H3<"5<3E9."K:!91F"!4"`C45"d"$11D">??>D"B/"

QSM/" " ,!9." <15C<F" 93" 93I<!=J" F1;173BJ149" !4" O.!4CD" k.C45D" -!41D" C4F" k.C45"

K>???M"!F149!H!1F"9.1"H3773E!45"H3I<"JC!4"=9C51=["

" "



\S"

"

);CD8>$MFaH$!J>$5?;<$-A?C>O$9I$%J;<?bO$!9D8;OR$,>:>B9@R><A$O;<=>$GcUc$

L<3J"rO.!4Cm="A491<4C9!34C7"03I<!=J"(1;173BJ149["-<1=149"C4F"LI9I<1Du"G8"*/"k.C45D")/"-!41D"C4F"
2/"f/"k.C45D">???D"D(".#($"'*($/,E*%#($/,*3,@*(".)-*#$#0,B*&-'"$/'"0,F$($7.).("I,JGKeMD"BB/">S>"H/"

(I<!45" O.!4CN=" O3JJI4!=9" )1;37I9!34" K@QiiV@QRiM" C4F" !4" 9.1" 1C<78" FC8=" 3H"

O.!4CD" 93I<!=J"EC=" 439" 14:3I<C51F/" " $1!=I<1" 9<C;17"EC=" G1834F" 9.1"J1C4=" 3H"

J3=9"O.!41=1"C4F"EC="5141<C778":34=!F1<1F"C"H3<J"3H"G3I<513!="F!==!BC9!34/""0.1"

B37!:8"93EC<F"!491<4C9!34C7"93I<!=J"EC=D"34"9.1"E.371D":34=!=9149"E!9."9.1"!JB1<!C7"

X143B.3G!C" 9.C9" .CF" B1<=!=91F" 3;1<" 9.1" B<1;!3I=" =1;1<C7" J!77144!C[" 9.1" H1E1<"

3I9=!F1<=" 9.1" G1991</" " +49!7" 9.1" J!FV@QR?=D" 9.!=" B37!:8" EC=" E177" 5<3I4F1F" !4"

513B37!9!:=z"9.1"O37F",C<"C4F"9.1"63<1C4",C<"B!991F"O.!4C"C4F"!9="C77!1="C5C!4=9"

J3=9"3H"9.1"93I<!=9V5141<C9!45"4C9!34="3H"9.1"E3<7F/""0.1"+4!91F"U9C91="C4F"39.1<"

,1=91<4" 4C9!34=" GC441F" 9<C;17" 93" O.!4CD" C4F" O.!4C" H3<" 9.1" J3=9" BC<9" <1HI=1F"

149<8"93"I43HH!:!C7";!=!93<=/"

L3<"B37!9!:C7"<1C=34=D".3E1;1<D"C"H1E"H3<1!541<="E1<1"C773E1F"93"9<C;17"!4"O.!4C/""

0.1" O.!41=1" 53;1<4J149m=" !4!9!C7" ;149I<1=" !493" 93I<!=J" E1<1" F1=!541F" 439" =3"

JI:."93"B<3J391D"GI9"93":349<37D"!4:<1C=1F"9<CHH!:/""A4"@QeZ"9.1"a1!T!45"Y;1<=1C="

O.!41=1"0<C;17"U1<;!:1"EC="1=9CG7!=.1F"93"JC4C51";!=!9="93"H<!14F="C4F"<17C9!;1="

G8"1XBC9<!C91="C4F"nJ!5<n=/" " 014"81C<=" 7C91<" !9"EC=" =IBB7C491F"G8" 9.1"*141<C7"

Y;1<=1C=" O.!41=1" 0<C;17" U1<;!:1D" E.!:." EC=" !4" 9I<4" =I::11F1F" G8" 9.1" O.!4C"

0<C;17"U1<;!:1" KO0UM" !4" @QR\/" " A4" @Qe\D" 9.1"O.!4C" A491<4C9!34C7" 0<C;17"U1<;!:1"

KOA0UM"EC="=19"IB"93"=.1B.1<F"5<3IB="3H"3*#.'7(,3#'.(+&"93"C".C4FHI7"3H"CBB<3;1F"

=!91=/""014"81C<="7C91<D"C439.1<"7C81<"3H"GI<1CI:<C:8"EC="CFF1FD"E!9."9.1":<1C9!34"

3H" 9.1"O.!4C"aI<1CI"3H"0<C;17"C4F"03I<!=J"KOa00M"I4F1<" 9.1" TI<!=F!:9!34"3H" 9.1"

L3<1!54" ]!4!=9<8/" " (1=B!91" 9.1=1" !443;C9!34=D" H3<1!54" 93I<!=J" <1JC!41F" C4"



\Q"

1:343J!:C778" !4=!54!H!:C49"C:9!;!98D"C=" 9.1"OA0U".CF"CBB<3X!JC9178"\De??" H3<1!54"

:7!149="!4"@Qii"K)!:.91<D"@QSQD"B/">\M/"

A49149!34C7" B37!:!1=" C=!F1D"O.!4Cm=" B37!9!:C7" !4=9CG!7!98"E3I7F" B<3GCG78" .C;1" G114"

=IHH!:!149" 93" =98J!1" 1XBC4=!34" 3H" 93I<!=J/" ]C3" k1F345m=" c*<1C9" $1CB" L3<EC<FN"

H<3J" @QeS" I49!7" @Qi?" G<3I5.9" 1:343J!:" .C<F=.!B" 93" E!F1" =9<C9C" 3H" O.!4CN="

B3BI7C9!34/" " 0.1" OI79I<C7" )1;37I9!34" H<3J" @Qii" I49!7" @QRS" 439" 3478" =B<1CF"

:C9C=9<3B.1" 9.<3I5.3I9" O.!4C" GI9" =B1:!H!:C778" F1J34!_1F" C4F" C==CI791F"

1;1<89.!45" H3<1!54" C4F" ;!<9IC778" C489.!45" 9.C9" J!5.9" .C;1" G114" CBB1C7!45" 93"

H3<1!541<=D" H<3J" 9<CF!9!34C7" O.!41=1" C<9" C4F" <17!:=" 3H" 9.1" !JB1<!C7" BC=9" 93" 9.1"

:I79I<C7" !F149!98" 3H" 9.1" J!43<!98" 4C9!34C7!9!1=" 9.C9" .CF" G114" 7!G1<C91F" G8" 9.1"

O3JJI4!=9")1;37I9!34/"

#H91<"9.1"&"$(+&"'//"B1<!3F"3H"9.1"OI79I<C7")1;37I9!34"!4"O.!4C"EC="3;1<D"C="B3!491F"

3I9"!4"L!5I<1">VS"K0.1"]C!4"U9C51="3H"O.!4Cm="03I<!=J"(1;173BJ149"=!4:1"@Q\QMD"

93I<!=J" EC=" 1;149IC778" <1:354!_1F" C=" C4" !JB3<9C49" 1:343J!:" C:9!;!98/" " U!4:1"

@QSiD" 93I<!=J" :349<!GI91=" =!54!H!:C4978" 93" O.!4CN=" *(-/" 03I<!=J" B7C8=" C4"

!4:<1C=!4578" !JB3<9C49" <371" E!9.!4" 9.1" O.!41=1" 1:343J8/" A4" @QQS" @/i>v" 3H""

O.!41=1" *(-" EC=" H<3J" 93I<!=J" <1;14I1D" C4F" CBB<3X!JC9178" .C7H" 3H" O.!4CN="

H3<1!54" 1X:.C451" <1;14I1=" K(k0"g1<9<!1G=C5149I<"-1P!45D" >??\D" B/" @@M/" "'3ED"

O.!4C" !=" 34" !9=" EC8" 93" G1:3J!45" C" :3I49<8" E!9." F1;173B1F" 93I<!=J" .C;!45"

:34=9C4978"!JB<3;!45"93I<!=J"HC:!7!9!1="C4F"=1<;!:1=/"

U!4:1"9.1"G15!44!45"3H"9.1"1:343J!:"<1H3<J"B<3:1=="!4"@QRS"9.1"r!4H7IX"3H"H3<1!54"

;!=!93<=":<1C91F"C"5<1C9"F1JC4F"H3<"O.!4CN="I4F1;173B1F"73F5!45"!4FI=9<8u"K0=C45D"

d" fID" >???D" B/" Z@iM/" " aI9D" I49!7" <1:14978" 9.1" .3917" C4F" <1C7" 1=9C91" GI=!41=="

<1JC!4=" 9.1" G!551=9" =1:93<" H3<" L(A" !4" 9.1" 434VJC4IHC:9I<!45" =1:93<" 3H" 9.1"

1:343J8"K]CI<1<D">??>D"B/"@\M/""23917"F1;173BJ149"EC=":34=!F1<1F"C4"!JB3<9C49"

BC<9" 3H" O.!4CN=" 93I<!=J" F1;173BJ149" !4" 9.1" i9." L!;1V`1C<" B7C4D" @QS@V@QSeD" H3<"

O.!4CN="1:343J!:"C4F"=3:!C7"F1;173BJ149"K`ID"@QQ>D"B/"QQM/""-!41"C4F"f!"K>??\M"

=9C91F[" r73:C7" :3JBC4!1=" .C;1" 71C<41F" C" 5<1C9" F1C7" G8" =9IF8!45" .3E" H3<1!54"



e?"

:3JBC4!1="E3<P"E!9.!4"O.!4Cu" KB/"\>M/" "0.18" <1:3JJ14F1F"CBB<1:!C9!34"3H"C48"

F!HH1<14:1="!4"4C9!34C7"C4F"3<5C4!_C9!34C7":I79I<1z"439CG78"F!HH1<14:1="!4"G1.C;!3<D"

1XB1:9C9!34="3H"F3J1=9!:"9<C;171<=D".3917"=9CHH"C4F"9.1"F!HH1<149"=9CP1.37F1<"411F=/""

23917"=9<I:9I<1"!="341"3H"9.1"J3=9"!JB3<9C49":3JB34149="3H"93I<!=J"!4H<C=9<I:9I<1/""

#" E177V3B1<C91F" .3917" !4FI=9<8" !=" :<I:!C7" 93" 9.1" =I::1==" 3H" O.!4CN=" .3=B!9C7!98"

F1;173BJ149/" " 0.C9" !="E.8" 9.1" H3773E!45" =1:9!34" <1;!1E=" 7!91<C9I<1" C;C!7CG71" 34"

=1<;!:1" WIC7!98" !==I1=" 3H" O.!4CN=" .3917" !4FI=9<8" C=" E177" C=" B<3G71J=" C4F"

1XB1<!14:1=" H<3J" =1<;!45" 9.1" O.!41=1" JC<P19D" 439" 71C=9" !4" .IJC4" <1=3I<:1"

<17C91F"JC991<=/""A9":C4"G1"C<5I1F"9.C9"9.1=1"!JB7!:C9!34="C<1"C"G3997141:P"E.14"!9"

:3J1="93"=I::1=="!4"F17!;1<!45"9.1"73F5!45"B<3FI:9"!4"O.!4C/"

0=C45"C4F"fI"K>???M"H3:I="34"9.1"B1<:1B9!34"3H"=1<;!:1"WIC7!98"H<3J"93I<!=9="C4F"

.3917"JC4C51<=/""#79.3I5."!9"!="439"9.1"JC!4"H3:I="3H"9.!="E3<PD"9.1!<"C<9!:71"=1<;1="

E177"E.14"B3!49!45"3I9"B<3G71J="!4"F17!;1<!45"WIC7!98"=1<;!:1"E!9.!4"O.!4CN=".3917"

!4FI=9<8/" " 0.1" O.!41=1" *3;1<4J149D" C=" 0=C45" C4F" fI" K>???M" B3!491F" 3I9D"

<1C7!_1F" 9.1" B<3G71J=" 9.C9"O.!4CN=" .3917" !4FI=9<8" .CF"E!9." HI7H!77!45" !491<4C9!34C7"

.3917"=9C4FC<F="C="1C<78"C="@QSS" KB/"Z@iM/" " A9"EC="C9" 9.!=" 9!J1" 9.C9" 9.1"O.!41=1"

*3;1<4J149"!49<3FI:1F".3917":7C==!H!:C9!34"=9C4FC<F="C4F"<15I7C9!34=/""`19D"3;1<"

C"F1:CF1"7C91<D"9.1"=CJ1"CI9.3<="C<5I1"9.C9"9.1"HI9I<1"3H"O.!4CN=".3917"!4FI=9<8"!="

s=9!77t":.C77145!45/""0.18"1JB.C=!_1"9.C9"!9"!="r!JB3<9C49"93"!F149!H8"9.1"WIC7!98"C4F"

;C<!198" 3H" =1<;!:1" C4F"B<3FI:9=" B<3;!F1F"G8"O.!4CN=" .3917" !4FI=9<8u" K0=C45"C4F"

fID">???D"B/"Z@iM/""0.18"H3I4F"9.C9"9.1"B1<:1B9!34="3H"=1<;!:1"WIC7!98"!4"O.!4CN="

.3917" !4FI=9<8D" H<3J" 9.1" B1<=B1:9!;1" 3H" G39." !491<4C9!34C7" 93I<!=9=" C4F" .3917"

JC4C51<=D"411F="93"G1"C==1==1F/""0.1"3GT1:9!;1="F1H!41F"G8"0=C45"C4F"fI"C<1"

!4" 9I<4" I=1HI7" H3<" 9<C;17" C4F" 93I<!=J" GI=!41==" F1;173B1<=" 1491<!45" 9.1"O.!41=1"

JC<P19/""0.1=1"3GT1:9!;1="C<1["

" "



e@"

!?VB>$MF[H$6>8=>@A;9<$9I$->8:;=>$dD?B;AP$N$2>P$*Ve>=A;:>O$

" #==1==" 9.1" :I<<149" 1XB1:9C9!34=" C4F" B1<:1B9!34=" .17F" G8" !491<4C9!34C7" 93I<!=9="
E!9."<1=B1:9"93"9.1"WIC7!98"3H"=1<;!:1="C4F"B<3FI:9="B<3;!F1F"G8"9.1".3917"!4FI=9<8"
!4"O.!4C"

" #==1==" 9.1" :I<<149" 1XB1:9C9!34=" C4F" B1<:1B9!34=" .17F" G8" .3917" JC4C51<=" !4"
O.!4C"E!9."<1=B1:9"93"WIC7!98"3H".3917"=1<;!:1"C4F"B<3FI:9="B<3;!F1F"

" AF149!H8" C48" 5CB" G19E114" 9.1" B1<:1B9!34" 3H" 93I<!=9=" C4F" .3917" JC4C51<=D" E!9."
<1=B1:9"93"9.1"WIC7!98"3H".3917"=1<;!:1"C4F"B<3FI:9="B<3;!F1F"

L<3J"rU1<;!:1"fIC7!98"!4"O.!4CN="23917"A4FI=9<8["#"-1<=B1:9!;1"H<3J"03I<!=9="C4F"23917"]C4C51<=Du"
G8" '/" 0=C45" C4F" 2/" fID" >???D" D(".#($"'*($/, E*%#($/, *3, @*(".)-*#$#0, B*&-'"$/'"0, F$($7.).("I,
JGKeMD"B/"Z@R/"

*I" K>??ZM" !F149!H!1F" 9.<11" JC!4" B<3G71J=" H3<" 9.1" .3=B!9C7!98" =1:93<" !4" O.!4C["

3;1<:CBC:!98D"1HH!:!14:8"F!=BC<!98"C4F"F1:7!4!45"3B1<C9!34"=:C71D"!/1/"J1C=I<1F"G8"

C;1<C51"4IJG1<" 3H" <33J="B1<" B<3B1<98" KBB/" ZSRVSM/" "2I8934"C4F" A4537F" K@QQQM"

:CJ1"93"C439.1<"<171;C49":34:7I=!34"CG3I9"9.1"B<3G71J="3H".3917"3B1<C93<="!4"9.1"

O.!41=1"JC<P19/""0.18"C<5I1F"9.C9"rH3<"J3=9":3JBC4!1="E.3"C<1"CG3I9"93D"3<"E.3"

.C;1"C7<1CF8"1JGC<P1F"IB34"C"s^gt"E!9.!4"O.!4CD"341"3H"9.1!<"5<1C91=9"B<3G71J="

!="9.1"7C:P"3H"WIC7!H!1F"=9CHHu"KB/">>M/""$CJ"C4F"&!C3"K>???M"C<5I1F"9.C9"9.1"1X!=9!45"

93I<!=J" !4=9!9I9!34=" C4F" ;3:C9!34C7" 9<C!4!45" =:.337=" r:C4439" HI7H!77" 9.1" 1XBC4F!45"

411F="H3<".!5."WIC7!98"=1<;!:1"B<3;!F1<=u"KB/">Q@M/""0.18"=9C91F"9.C9"9.1"O.!41=1"

93I<!=J"1JB7381<="r:34=!F1<"9.C9"s2)t"B<3G71J="C<1":<I:!C7D"C4F"swt"439".1C79.8"

H3<"93I<!=J"F1;173BJ149"!4"O.!4Cu"KB/">Q@M/""0.18"=IJJC<!_1F"9.1"2)"B<3G71J="

!4"O.!4CN="=1<;!:1"!4FI=9<8"C="!77I=9<C91F"!4"9.1"H3773E!45"9CG71["

!?VB>$MF\H$"DR?<$+>O9D8=>O$689VB>RO$;<$%J;<?bO$!9D8;OR$&<LDOA8P$

" A491<4C9!34C7"=1<;!:1"19.!:"C="1XB1:91F"G8"H3<1!54"3B1<C93<="<C<178"1X!=9="CJ345"
O.!41=1"1JB73811="

" L1E"5<CFIC91="H<3J".!5.1<"93I<!=J"1FI:C9!34"!4=9!9I9!34="C4F";3:C9!34C7"9<C!4!45"
=:.337="3H"93I<!=J"C<1"F1F!:C91F"93"9.1"!4FI=9<8"C4F":3JJ!991F"93"9.1!<"T3G="

" 0.1"=C7C<8"BC:PC51="3H" 9.1" !4FI=9<8"C<1"439":3JB19!9!;1D"BC!<1F"E!9."I4<1C7!=9!:"
1XB1:9C9!34="9.1"4C9I<1"3H"9.1"T3GD"E3<P":34F!9!34=D"C4F".IJC4"<17C9!34="

" +4F1<F1;173B1F" B<3H1==!34C7" =P!77=D" E.!:." C<1" 439" =IHH!:!14978" B<3;!F1F" FI<!45"
93I<!=J"1FI:C9!34"!4"O.!4C"

" YI9FC91F" 91C:.!45" JC91<!C7=" 3H" 1FI:C9!34" !4=9!9I9!34=z" I4H3<9I4C9178" J3=9"
91X9G33P="C<1"=!JB78"9<C4=7C91F"H<3J"H3<1!54"91X9="E!9.3I9"9CP!45"O.!41=1":I79I<1"
=B1:!H!:="!493":34=!F1<C9!34"

L<3J"rO.C771451="C4F"O34=9<C!49="3H"23=B!9C7!98"C4F"03I<!=J"%FI:C9!34"!4"O.!4CDu"G8"0/"$CJ"C4F"2/"
&!C3D">???D"D(".#($"'*($/,E*%#($/,*3,@*(".)-*#$#0,;*%#'&),P+%9$"'*(I,JGKeMD"BB/">Q@"HH/"



e>"

0.1"CG3;1"9CG71"F31="439":3JB719178"B<1=149"41E"<1=1C<:."<1=I79=" !4" 9.!="C<1CD"

GI9" $CJ" C4F" &!C3" K>???M" <1H1<" 93" 1C<7!1<" <1=1C<:." I4F1<9CP14" G8" 2I8934" C4F"

UI9934"K@QQiM"E.3":CJ1"93"9.1":34:7I=!34"9.C9"9.1"E.371":34:1B9"3H"=1<;!:1"EC="

H3<1!54"93"J3=9"1JB73811=D"<15C<F71=="3H"9.1!<"=9C9I="3<"71;17"3H"1JB738J149/""#="

C":34=1WI14:1"3H"9.1"3453!45".IJC4"<1=3I<:1="B<3G71J="3H"<1:<I!9!45"WIC7!H!1F"

=9CHHD" 2I8934" C4F" A4537F" K@QQQM" H3I4F" 9.C9" JC48" .3917" :3JBC4!1=" .C;1"

1=9CG7!=.1F" 9.1!<" 3E4" 9<C!4!45" 3B1<C9!34=" KB/" >>M/" " 0.1" =CJ1"CI9.3<=" <1JC<P1F"

9.C9":3JBC4!1="1=9CG7!=.!45"9.1!<"3E4"9<C!4!45"J1C=I<1J149="411F"93"G1"CEC<1"

3H" 9.1" !JB7!:C9!34="3H"=I:." 9<C!4!45" HI4:9!34=/" " A=" !9" 93"G1" !4V.3I=1D"34V9.1VT3G"3<"

C<1"9.18"93"I=1";3:C9!34C7"=:.337="C4F":377151=x"

B*"./&, $#*%(+, "1., 6*#/+, $#., 3'(+'(7, '", 1$#+.#, "*, #.9#%'", $(+, "#$'(, 7**+,

6*#?.#&A, ,](.,*33'9'$/,6'"1, D(".#@*("'(.("$/,B*"./&,C#*%-, SDBCT,9$//&, "1.,

-#*:/.),(*"1'(7,/.&&,"1$(,$,^7/*:$/,6$#,3*#,"$/.("I,3*#,&?'//.+I,.<-.#'.(9.+,

1*"./,&"$33A^,,DBC,&$0&,'",6'//,(..+,$:*%",JGYIYYY,(.6,6*#?.#&,"*,&"$33,"1.,

JIVYY, 1*"./&, '", 1$&, '(, +.5./*-).(", 6*#/+6'+.I, $(+, F$##'*"", .<-.9"&, "*,

(..+, GXIYYY, (.6, .)-/*0..&, '(, '"&, *5.#&.$&, )$#?."&, "1'&, 0.$#, $/*(.A,

KU9CHH")19149!34"A==I1=D">??SD"#B<!7M,

*I"K>??ZM":34:7IF1F"9.C9"=!4:1"@QQZ"9.1"B1<H3<JC4:1"3H"9.1"73F5!45"!4FI=9<8".C="

G114"F1:7!4!45"KB/"ZQ@M/""21"H3I4F"9.C9"9.1"B<3G71J="J149!341F"K:H/"G15!44!45"3H"

9.!=" =1:9!34MD" r.C;1" G114" .I<9!45" 9.1" !4FI=9<8N=" B1<H3<JC4:1u" KB/" ZQ@MD" C4F" .1"

B<3B3=1="9.1"H3773E!45"C:9!34="93"=37;1"9.1=1"B<3G71J=["

!?VB>$MF_H$%J;<?0O$.9LC;<C$&<LDOA8PH$-9BDA;9<O$A9$%D88><A$689VB>RO$

" a<CP1"JI=9"G1"BI9"34"41E".3917":34=9<I:9!34="

" $19"F1JC4F":C9:."IB"E!9."=IBB78z"1XBC4=!34"F1:!=!34="C<1"93"G1"JCF1"GC=1F"34"9.3<3I5."
JC<P19"C4C78=!="C4F":3JB<1.14=!;1"JC<P19"C4C78=!="

" O.!41=1".3917"3B1<C93<="=.3I7F":CB!9C7!_1"34"9.1"G33J!45"F3J1=9!:"93I<!=J"JC<P19z"!4"9.!="
<15C<F"73EV14F".3917="E!77".C;1"C":3JB19!9!;1"CF;C49C51"

" %4.C4:1J149"3H"JC4C51J149"=P!77="

" 0.1" O.!41=1" 73F5!45" !4FI=9<8" =.3I7F" <C!=1" !9=" 3B1<C9!34" =:C71z" GI!7F!45" 7C<51" 73EV14F"
.3917="JC8"G1"533F"!4;1=9J149"

L<3J" r0.1" O.!41=1" $3F5!45" A4FI=9<8[" -<3G71J=" C4F" U37I9!34=Du" G8" k/" *ID" >??ZD" D(".#($"'*($/,
E*%#($/,*3,@*(".)-*#$#0,B*&-'"$/'"0,F$($7.).("A,JVKRMD"B/"ZQ@/"



eZ"

03" =IJJC<!_1D" *I" K>??ZM" <1:3JJ14F1F" C" B<IF149" 5<3E9." =9<C9158D" !JB<3;1F"

JC4C51J149"1HH!:!14:8"3H"9.1"F3J1=9!:C778"3E41F".3917="C4F"1:343J!1="3H"=:C71D"

!4"3<F1<"93".17B"9.1"O.!41=1"73F5!45"!4FI=9<8"3;1<:3J1"F!HH!:I79!1="KB/"ZQ@M/""A9" !="

93" G1" 4391F" 9.C9D" H3<" H3<1!54" !4;1=93<=D" 9.1" CG3;1VJ149!341F" <1:3JJ14FC9!34="

E!77" G1" I=1HI7" 5I!FC4:1" !4" =37;!45" 9.1!<" 3E4" B<3G71J=" H3<" .3917" GI=!41=="

F1;173BJ149" !4"O.!4C/"'341V9.1V71==D" 9.18".C;1" 93"G1"CF3B91F"E!9.":C<1D"=!4:1"

*IN=" K>??ZM" <1=1C<:." !="B<!JC<!78"C!J1F"C9" 9.1"O.!41=1" 73F5!45" !4FI=9<8D"=3"E!77"

;1<8"JI:."G1"34" 9.1"F!=9!4:9!;141=="3H"C"B1:I7!C<"=15J149"3H" 9.1".3917"JC<P19D"

G39.D"=9C4FC<FVE!=1"C4F"5135<CB.!:C778/"

MZSZ_$ !J>$6?OA$!J8>>$,>=?L>O$

@QRS" JC<P1F" 9.1" EC91<=.1F" !4" E.!:." 9.1" O-O" B<3;!F1F" 9.1" B37!9!:C7" C4F"

1:343J!:" H<CJ1E3<PD"E.!:."14CG71F"C4F"B<3J391F"H3<1!54"9<CF1D" !4:7IF!45"L(A/""

U!4:1" 9.14" O.!41=1" CI9.3<!9!1=" .C;1" JC!49C!41F" C" B37!9!:C7" 14;!<34J149" E.!:."

B<3J391F"L(AD"439"71C=9"!4"9.1".3917"=1:93<"!4"E.!:.D"BC<9!:I7C<78"9.<3I5.3I9"J3=9"

3H"9.1"@QS?=D"=IG=9C49!C7":CB!9C7"EC="411F1F"93"14.C4:1"O.!4CN="I4F1<F1;173B1F"

.3917" !4FI=9<8/" " 0.1" 4IJ1<!:" =9C<9!45" B3!49" H3<" O.!4CN=" .3917" GI=!41==1=" EC=" C"

J1<1" @ZR" .3917=" 3HH1<!45" @eDeZQ" <33J=" !4" @QRS" Kk.C45D" -!41" d" $CJD" >??eM/""

#::3<F!45" 93" 9.1" 7C91=9" H!5I<1=" 3H" 9.1" O.!4C" 'C9!34C7" 03I<!=J" #FJ!4!=9<C9!34"

KO'0#M" 9.1" :3I49<8" B3==1==1=" @>DQZ?" =9C<V<C4P1F" 93I<!=9" .3917=" 4C9!34VE!F1"

KrO.!4C".C="@>DQZ?Du">??RD"^C4IC<8">M/""0.1=1"=9C<V<C4P1F".3917=":34=!=9"3H">SS"

H!;1V=9C<" .3917=D" @DZ?R" H3I<V=9C<" .3917=D" \DR\R" 9.<11V=9C<" .3917=D" C4F" rJ3<1" 9.C4"

iDe??"341V"C4F"9E3V=9C<".3917=u/"

" $



e\"

!?VB>$MFaH$!J>$);8OA$6J?O>$9I$)98>;C<F;<:>OA>L$"9A>BO$;<$%J;<?$

2Y0%$" $YO#0AY'" 6AO6VYLL" Y-%'A'*" UY+)O%"

^!C45I3"23917" a1!T!45" @QRQ"KY:9/M" @QS>"K#B</M" +U#"

^!47!45"23917" 'C4T!45" @QS?"K]C</M" @QSZ"KY:9/M" U!45CB3<1"

,.!91"UEC4" *IC45_.3I" @QRQ"K#B</M" @QSZ"KL1G/M" 2345"6345"

O.!4C"23917" *IC45_.3I" @QS?"K#B</M" @QS\"K^I4/M" 2345"6345"

*C<F14"23917" *IC45_.3I" @QS?"K#B</M" @QSe"K#I5/M" 2345"6345"

k.C37345"23917" a1!T!45" @QS?"K^C4/M" @QSe"KY:9/M" 2345"6345"

L<3J" rU9IF!1="3H" 9.1"(1;173BJ149"C4F"O.C<C:91<!=9!:="3H" 9.1"O.!41=1"23917" A4FI=9<8u" s3<!5!4C7" !4"
O.!41=1tD"G8"^/",14"C4F"^/"0C45D">??eD"]5.#5'.6,*3,B%)$('"0I,JGD"B/"ie"

$33P!45"C9"9.1"=.11<"4IJG1<"3H"O.!4CN=".3917"F1;173BJ149"3;1<"<1:149"F1:CF1="

9.1" B<35<1==" !=" =!54!H!:C49/" " A4" 9.1" :C=1"3H" 9.1" H!<=9" =!X" F1;173BJ149=" K:H/" 0CG71"

>VSMD"C77"!4;1=91F"G8"3;1<=1C="O.!41=1D"9.1"BC991<4"3H"9.1=1"!4;1=9J149="!="<C9.1<"

98B!:C7/" " 0.1"O.!41=1"*3;1<4J149" :<1C91F" !4:149!;1=" H3<" B<3=B1:9!;1" !4;1=93<=D"

G8" 3HH1<!45" 9.1J" r!41XB14=!;1" 7C4FD" 9CX" .37!FC8=" 3H" 9.<11" 93" H!;1" 81C<=D" C" H7C9"

:3<B3<C91" !4:3J1" 9CX" <C91" 3H" @e" B1<:149" s=!:tD" C4F" !41XB14=!;1" 7CG3<>?u" KO33PD"

@QSQD"B/"i\M/""0.1=1"!4:149!;1="E1<1D"C4F"=9!77"C<1D"BC<9!:I7C<78"C;C!7CG71"!4"O.!4CN="

UB1:!C7" %:343J!:" k341=" KU%kMD" !/1/" U.C493ID" U.14_.14D" &!CJ14D" C4F" k.I.C!D"

3478"93"4CJ1"9.1"H!<=9"H3I<"C7<1CF8"1=9CG7!=.1F/""O33P"K@QSQM"!F149!H!1F"9.1":7!JCX"

3H" 9.1" r537F" <I=.u" KB/"ieM" !4".3917" <1C7"1=9C91"C="@QS\/" "#9" 9.!="B3!49D"=3J19.!45"

71==" 7!P178" !4"J3=9":34=9!9I9!34C7"=9C91=".CBB141F/" "Y4:1" !9"G1:CJ1":71C<" 93" 9.1"

O149<C7" *3;1<4J149" 9.C9" 9.1" :34=9<I:9!34" =!9IC9!34" !4" a1!T!45D" *IC45_.3ID" C4F"

U.C45.C!"E1<1" 3I9" 3H" :349<37D" !9" BI9" C" .37F" 34" C77" B<1;!3I=78" CBB<3;1F" GI!7F!45"

B<3T1:9="3H" 7IXI<8"C::3JJ3FC9!34" !4" 9.1":!9!1=" KO33PD"@QSQD"B/"ieM/" ",.!71"=9C<V

<C4P1F" .3917=" C9" #V:7C==" 93I<!=9" F1=9!4C9!34=" C<1" C" B<1<1WI!=!91" H3<" O.!4CN="

!4:<1C=!4578"!491<4C9!34C7"93I<!=9":7!149171D"9.1"5<3E9."71CF="93"=3J1"B<3G71J=/""#9"

9.!="B3!49"!4"9!J1D"341"3H"9.1"JCT3<"3G=9C:71="H3<"93I<!=J"F1;173BJ149"!4"O.!4C"!="

!4F11F"9<C!41F"=9CHH"K:H/"B<1;!3I="=1:9!34MD"C::3<F!45"93"!4FI=9<8"=3I<:1=D"C="E177"
"""""""""""""""""""""""""""""""""""""""""""""""""

>?"O33P" K@QSQM" <1B3<9=" 9.C9" :34=9<I:9!34" E3<P1<=" C9" 9.C9" 9!J1" 1C<41F" 9.1" 1WI!;C7149" 3H"
+Ule?"B1<"J349."KB/"i\M/"



ee"

C=" O'0#" 3HH!:!C7=/" " Y478" 9CP!45" !493" C::3I49" 9.<11V=9C<" .3917=" C4F" CG3;1D"

C==IJ!45"9.C9"1C:."B<3B1<98"411F="H!H98"9<C!41F"C4F"G!7!45IC7"=9CHHD"9.!="E3I7F"CFF"

IB"93"B1<=34417"F1JC4F"3H"=3J1"Z??D???"K&!4.ICD">??RMD"3;1<"9.1"41X9"=1;1<C7"

81C<="C7341/""O34=1WI14978"!9"JC8"G1"C<5I1F"9.C9".IJC4"<1=3I<:1"!==I1="C<1"!4"

HC:9"9.1"G3997141:P"3H"O.!4CN="73F5!45"F1;173BJ149/""0.1"F1;173BJ149"3H"O.!4CN="

.3917" !4FI=9<8" :C4" G1" G<3CF78" F!;!F1F" !493" H!;1" =9C51=D" E.!:." U.14" K>??SM"

!F149!H!1F" H3<" 9.1" 1;37I9!34" 3H" 9.1" O.!41=1" .3917" =1:93<" =9C<9!45" !4" @QRSD" C="

B<1=1491F"!4"9.1"9CG71"G173E/$

!?VB>$MFcH$6J?O>O$9I$%J;<>O>$"9A>B$,>:>B9@R><A$N$Gc_a$D<A;B$!9L?P$

" $YO#0AY'" L)Y]" 0Y"

U9C51"A" A4!9!C7"=9C51"3H"!4FI=9<!C7"F1;173BJ149" @QRS" @QSZ"

U9C51"AA" #::171<C91F"F1;173BJ149" @QS\" @QSS"

U9C51"AAA" U9C4FC<F!_C9!34"C4F"CFJ!4!=9<C9!;1"CFTI=9J149" @QSQ" @QQ@"

U9C51"Ag" O3771:9!;!_C9!34"C4F"1X:1==!;1":3JB19!9!34" @QQ>" @QQS"

U9C51"g" $3:C7!_C9!34"C4F"573GC7!_C9!34" @QQQ" 34EC<F="

L<3J" r23917" A4FI=9<8" (1;173BJ149" !4" O.!4C[" #" 2!=93<!:C7" -1<=B1:9!;1Du" G8" 2/" U.14D" >??SD"
I4BIG7!=.1F" JC4I=:<!B9D" 0.1" 2345" 6345" -37891:.4!:" +4!;1<=!98" b" U:.337" 3H" 23917" C4F" 03I<!=J"
]C4C51J149/"

A4" 9.1" 1C<78" =9C51=" 3H" 9.!=" F1;173BJ149D" H3<1!54" !4;1=93<=" E1<1" HC:!45" JCT3<"

F!HH1<14:1=" !4" 9.1"C99!9IF1="3H"O.!41=1" 93EC<F=" <1C7"1=9C91/" "O.!4C"C="=I:.D"F!F"

439".C;1"C" <1C7"1=9C91" !4FI=9<8"C4F"43"=1BC<C91" 715C7"=9<I:9I<1" KO33PD"@QSQD"B/"

iRM/" "#::3<F!45"93"O33PD"G1H3<1"@QS>D":34:1B9="=I:."C="C==19"CBB<1:!C9!34D" 9CX"

G141H!9=D" 71;1<C5!45D" 3<" 9.1" !F1C" 3H" <!=P" 9CP!45D" E1<1" I4P43E4" 93" 9.1" O.!41=1"

:3I491<BC<9"3H"H3<1!54"!4;1=93<=/""21"17CG3<C91F"9.C9"FI1"93"9.1"C7EC8=V=I::1==HI7"

4C9I<1"3H".3917"F1;173BJ149="!4"9.1"1!5.9!1=D"rO.!41=1"GI=!41=="B13B71"sF!Ft"439"

:34=!F1<"<!=P"93"G1"C4"171J149"3H".3917"F1;173BJ149u"KB/"iRM/"

0.!="91X9"BC==C51"IB"93"9.1"14F"3H"9.!="=1:9!34"CFF<1==1="<1:149"F1;173BJ149="!4"

9.1"O.!41=1".3917"!4FI=9<8/""Y41"B.143J1434"9.C9"!="WI!91":3JJ34"E!9.!4"39.1<"

!4FI=9<!1=" C7=3" B<1;C!7=" !4" 9.1" .3=B!9C7!98" GI=!41==/" " 0.1" 5141<C7" BIG7!:" <1CF!78""

=11="9.1"=1:93<N="7C4FJC<P=D"3<"&"$#&"3H"9.1".3=B!9C7!98"!4FI=9<8"!4=91CF"3H"733P!45"



ei"

C9" !9" J3<1" .37!=9!:C778/" " L3<" 1XCJB71D" 9.1" ;!1E" 3H" J3=9" JC<P19" 3G=1<;1<=" 531="

F!<1:978" 93" 9.1" !491<4C9!34C778" 1=9CG7!=.1F" G<C4F=" =I:." C=" 9.1" D(".#@*("'(.("$/&D"

9.1"2!7934=D"F$##'*""&I"3<"M.)-'(&?'&/" "YH":3I<=1D" 9.1" T3I<418"3H" 9.!="=9IF8"JI=9"

439" G1" 7!J!91F" 93" 9.1=1" B<1J!IJ" G<C4F=" GI9" =.C77" CFF<1==" 9.1" E.371" <C451" 3H"

.3=B!9C7!98"B<3FI:9="C;C!7CG71D"!4"3<F1<"93"B<3;!F1"C":3JB<1.14=!;1"B!:9I<1/""Y41"

B.143J1434" E.!:." =.3I7F" G1" B3!491F" 3I9" !=" 9.1" HC:9" 9.C9" 9.1" O.!41=1" .3917"

JC<P19" !=" <C9.1<" .191<351413I=/" " #=" 9.1" <1=9" 3H" O.!4CN=" 1:343J8D" 9.1"

F1;173BJ149" 3H" !9=" !4FI=9<!1=" !=" 439" 9CP!45" B7C:1" C9" C4" 1WIC7" BC:1" C:<3==" 9.1"

:3I49<8/"

0.1":C=1"3H"(3455IC4":C4".17B"1X1JB7!H8" =3J1" <1:149":.C<C:91<!=9!:="3H".3917"

F1;173BJ149" !4" O.!4CD" F1=B!91" 9.1" HC:9" 9.C9" ^!C45"f!PC45" 3H" 9.1" O.!4C" 03I<!=9"

23917"#==3:!C9!34"<1JC<P1F"9.C9"r9.1".3917" !4FI=9<8" !4"(3455IC4"!=";1<8"I4!WI1u"

K$ID">??iM/""0.1"JC!4"F<!;1<"3H".3917"F1;173BJ149"!4"(3455IC4D"E.!:."I=1F"93"G1"

TI=9"C";!77C51"9E3"F1:CF1="C53D"!="<1JC<PCG71/""0.1":!98".3=9="@e"H!;1V=9C<".3917="

E.!:." C<1" CG3I9" H!;1" B1<:149" 3H"O.!4CN=" 939C7" H!;1V=9C<" .3917=D" <C4P1F" 9.!<F" CH91<"

a1!T!45"C4F"U.C45.C!/"aI=!41=="B13B71D" !4"1X:1=="3H"S"J!77!34";!=!93<=D":3J1" 93"

(3455IC4" C44IC778D" B<!JC<!78" 93" BC<9CP1" !4" 9.1" <15!34N=" JC4IHC:9I<!45" 9<CF1D"

BC<9!:I7C<78" C9914F!45" 9.1" :!98N=" H<1WI149" 9<CF1" HC!<=>@/" " 0.1" C;1<C51" 3::IBC4:8"

<C91"3H".3917="!4"(3455IC4"!="eS"B1<:149D"GI9"!9="H!;1V"C4F"H3I<V=9C<".3917="C;1<C51"

CG3I9" R?" B1<:149/" " '1;1<9.171==D" !4" 341" EC8" 9.1" 73:C7" .3=B!9C7!98" JC<P19" 3H"

(3455IC4" !=" ;1<8" F!HH1<149" H<3J" 9.1" <1=9" 3H" O.!4C/" " Y;1<" Q?" B1<:149" 3H"

(3455IC4N=" .3917=" C<1" B<!;C9178" 3E41FD" C=" 3BB3=1F" 93" 41C<78" S?" B1<:149" 3H"

O.!4CN=" CBB<3X!JC9178" @>D???" =9C<V<C91F" .3917=" E.!:." C<1" =9C91V" 3<" :3771:9!;178"

3E41F" K$ID" >??iM/" " 0.1" 1XCJB71" =19" G8" (3455IC4" !77I=9<C91=" 9.C9" C" 439CG71"

CJ3I49"3H".3917"!4;1=9J149"=91J="H<3J"73:C7"GI=!41=="149<1B<141I<=/""0.1":!98N="

"""""""""""""""""""""""""""""""""""""""""""""""""

>@"L3I<"3I9"3H"1;1<8"914"BC!<="3H"=B3<9"=.31="=37F"!4"9.1"+/U/"C<1"JCF1"!4"(3455IC4"K$ID"
>??iM"



eR"

.3917" !4FI=9<8"rC99<C:91F"J3<1"9.C4">e"G!77!34" s)]at" swt"3H"B<!;C91" !4;1=9J149" !4"

9.1"BC=9"@?"81C<=u"K$ID">??iM"C4F"3;1<"Q?"B1<:149"3H"(3455IC4N="Qe".3917="C<1"

9.1" B<3B1<98" r3H" 73:C7" J!77!34C!<1=u" K$ID" >??iM/" " 0.!=" =!45I7C<" 1XCJB71" F31="

F1J34=9<C91" C" HC:9" E.!:." JC8" 439" :7C!J" <1B<1=149C9!;141==D" GI9" !4" HI<9.1<"

F1GC9!45"9.1"!==I1"3H"L(A!9"!="5141<C778"C4"!491<1=9!45":C=1/""-13B71"H<3J"3I9=!F1"

O.!4C"JC8" B1<:1!;1" H3<1!54" !4;1=9J149" C=" B7C8!45" C4" !JB3<9C49" <371" !4"O.!4CN="

1:343J!:"F1;173BJ149D"GI9" !4"HC:9"9.1"JCT3<!98"3H" !4;1=91F":CB!9C7" !4"O.!4C"!="3H"

19.4!:C778"O.!41=1"3<!5!4D" G39."F3J1=9!:"C4F" !491<4C9!34C778/" " A4" 9.!=" <15C<FD" 9.1"

:C=1" 3H" (3455IC4" :C4" !4F11F" :7C!J" 93" G1" C" <1B<1=149C9!34" 3H" O.!4CN=" H3<1!54"

.3917" !4;1=9J149D" !4"5141<C7/" "#9"C" 9!J1"E.1<1" 9.1"JC<P19" H3<"B<1J!IJ".3917=" !4"

O.!4C" CBB1C<=" C7<1CF8" 93" G1" E177" 1=9CG7!=.1FD" !9" !=" 9.1" J!FVB<!:1F" C4F" GIF519"

JC<P19" 9.C9"JC8" <1:1!;1" !4:<1C=1F"C99149!34" G8" !491<4C9!34C7" !4;1=93<=" KO.14"d"

LC45D">??SM/" "#::3<F!45" 93"O.14"C4F"LC45" K>??SM"#::3<" H3<"1XCJB71D"B7C4=" 93"

F1;173B"9.1"JCT3<!98"3H"!9="41E".3917="!4"O.!4C"!4"9.1"341V=9C<"=1:93<"I=!45"!9="AG!="

G<C4F/" "0.!=" <CB!F"1XBC4=!34"E!9.!4" 9.1".3917"=1:93<" !="F!<1:978" 7!4P1F" 93"O.!4CN="

,0Y":34:1==!34=D"E.!:.D"=!4:1">??\D"3HH!:!C778"C773E".3917" !4;1=93<=" 93"F1;173B"

E.3778"3E41F".3917="KO.145D">??iD"B/">ZM/"

" $



eS"

!?VB>$MFGEH$.>?L;<C$#=9<9RP$"9A>B$489D@O$;<$MEE\$

" LY+'(%(" )YY]U" 2Y0%$U"
*%Y*)#-2AO"
OYg%)#*%"

-)YgA'O%U" OA0A%U"

^!4"^!C45"A44" @QQi" @iDSSe" @@S" >e" ei"

23J1"A44=" >??>" @iD@i>" @Z\" >e" e?"

]3917"@iS" >??Z" @@D>R>" e>" @e" ZZ"

23917"23J1" >??\" \D\Z?" >S" @@" >i"

UIB1<"S"O.!4C" >??\" \D>\Q" \>" >\" i@"

+0%$U" >??>" ZD@i>" RR" >>" Ze"

*<1140<11"A44" >??\" >DSRZ" >@" @Z" >i"

R"(C8="A44" >??e" >DS@S" >e" Q" @Z"

g!144C" >??e" >D@iS" S" e" e"

^Y`A''" >??i" @DSiZ" @e" \" S"

L<3J" r%:343J8"23917"(1;173BJ149" 0<14F=" !4"]C!47C4F"O.!4CDu" G8" $/"O.14" C4F"L/" LC45D" >??SD"
2gU/")19<!1;1F">??SD"#I5I=9"R"H<3J".99B[jjEEE/.;=/:3Jj^IJBjxC!FyZ@@Q""

#" 98B!:C7" Y;1<=1C=" O.!41=1" :34573J1<C91" E.!:." !=" !4:<1C=!4578" C:9!;1" !4" 9.1"

O.!41=1"JC<P19"!="U!45CB3<1N="aC48C4"0<11D"C":.C!4"3H"7IXI<8".3917="C4F"<1=3<9=D"

E.3=1" H3I4F1<"C4F":.C!<JC4" !="23"6E34"-!45/" "#="3H"^I78">??QD" 9.1":3JBC48"

3B1<C91="9.<11"B<3B1<9!1="!4"O.!4C"K$!T!C45D")!45.C"C4F"UC48CM/""A9"!="F191<J!41F"

93"!4;1=9"!4"C4F"!4:<1C=!4578"JC4C51"J3<1"B<3B1<9!1="!4"O.!4C/"")1:14978D"aC48C4"

0<11".CF"C443I4:1F"9.C9"!9"EC49="93"<C!=1"+Ule??VR??J"!4"B<!;C91"1WI!98"H3<"!9="

O.!4C"1XBC4=!34/" "L<3J">??Q"I49!7">?@>"4!41"J3<1"aC48C4"0<11"B<3B1<9!1="C<1"

=:.1FI71F"93"3B14"C:<3=="O.!4C/""#439.1<":C=1"!4"B3!49"!="U.C45<!V$CD"9.1".3917"

C<J" 3H"]C7C8=!CN=" 6I3P"*<3IB/" " 0.1" :3JBC48" B7C4=" 93" <C!=1"+Ulii>J" H3<" !9="

O.!4C"1XBC4=!34/" "0.1":3<B3<C9!34" !="#=!CN=" 7C<51=9" 7!=91F".3917":.C!4"G8"JC<P19"

;C7I1"C4F":349<3771F"G8"G!77!34C!<1")3G1<9"6I3P"23:P"'!14/""6I3PN="HC9.1<":CJ1"93"

a<!9!=."]C7C8C"H<3J"LIT!C4"B<3;!4:1"C9"9.1"G15!44!45"3H"9.1">?9.":149I<8/"")3G1<9"

6I3P" !=" =C!F" 93" G1" 9.1" 83I451=9" 3H" 9.<11" G<39.1<=D" G3<4" Y:93G1<" iD" @Q>Z" C4F"

14T381F"C4"%457!=."1FI:C9!34"FI<!45".!="83I9./""O3JBC<1F"93"434V19.4!:"O.!41=1"

L(AD" Y;1<=1C=" O.!41=1" L(A" CBB1C<=" 93" G1"J3<1" F!=:<191/" " 0.!=" !=" !4" 7!41" E!9."

O34HI:!C4"G17!1H=" !4"E.!:."9.1"=I::1==HI7"C<1"F1JC4F1F"93"G1".IJG71/" " A4" HC:9D"



eQ"

)3G1<9" 6I3P" H3<" 1XCJB71D" !=" =C!F" 93" G1" J1F!C" =.8" C4F" F!=:<191/" " ]3=9" 3H" .!="

GI=!41==1=" C<1" B<!;C9178" .17F" G8" .!J" 3<" .!=" HCJ!78/" " U.C45<!V$C" <I4=" @Q" .3917="

C:<3=="O.!4C"C4F"!4914F="93"F3IG71"9.!="4IJG1<"G8">?@?/""Y;1<"9.1"B<1;!3I="81C<D"

U.C45<!V$C"T3!41F"H3<:1="E!9."61<<8"-<3B1<9!1="C4F"#775<114"-<3B1<9!1="93"F1;173B"

C"=!91" !4"0!C4T!4D" !493"C"J!X1FVI=1"B<3B1<98/""U9C<E33F"OCB!9C7".C="<C!=1F"+Ul">"

G!77!34"C4F"B7C4="J3<1"9.C4">?"41E"B<3B1<9!1="I4F1<"9.1"caC::C<C9N"C4F"c@N".3917"

C4F" <1=!F14:1=" G<C4F" 1!9.1<" 9.<3I5." JC4C51J149" C5<11J149=D" 1WI!98"

!4;1=9J149=D"3<"G8"H3<J!45"T3!49";149I<1="E!9."F3J1=9!:"F1;173B1<="K$!D">??QM/""$!"

<1B3<91F" 9.C9" .3917" B<3T1:9=" E3I7F" G1" !4;1=91F" I4F1<" !9=" <1:14978" :73=1F" 573GC7"

.3917" HI4FD" C4F" <1=!F149!C7" B<3T1:9=" E3I7F" G1" !4;1=91F" I4F1<" C439.1<" 434V.3917"

HI4F/"

#"J3=9" <1:149" !4!9!C9!;1" !=" 93" G1" I4F1<9CP14" G8" #I=9<C7!C4VGC=1F"*<C4F" -C:!H!:"

L!4C4:!C7"*<3IB/""A9"B7C4="93"!4;1=9"J3<1"9.C4"+Ule??J"!4"O.!4C"3;1<"9.1":3J!45"

81C<=D" H3<1J3=9" !4" .3917=/" " 0.1" :3<B3<C9!34" .C=" I49!7" B<1=14978D" !4;1=91F" J3<1"

9.C4")]a\??J"!4"O.!4C"E.1<1"!9=";149I<1="<C451"H<3J".3917="93"=1J!:34FI:93<=/""

#="C"JC991<"3H" HC:9D"*<1C9"O.!4C" !=":349<3771F"G8"19.4!:"O.!41=1" !4;1=93<"#7H<1F"

,345" E.3" B7C4=" 93" 3B14" Z?" *<C4F" -C:!H!:" .3917=" !4" O.!4C/" " A9=" H!<=9" .3917"

F1;173BJ149"!4"O.!4C"EC="3B141F"!4"U.C45.C!"!4">??\/"



i?"

%"(6!#+$!"+##$

$
"



i@"

S$ .&!#+(!/+#$+#7&#3$N$%*'%#6!/(.$)+(5#3*+2$

,.!71"O.CB91<">"B<3;!F1F" 7!91<C9I<1"34" 9.1"GC:P5<3I4F"C4F"=:3B1"3H" 9.!="=9IF8/""

O.CB91<" Z" J3<1" =B1:!H!:C778" B<1=149=" 9.1" 7!91<C9I<1" <17C91F" 93" 9.1" :34:1B9IC7"

H<CJ1E3<P"9.C9"EC="CF3B91F"93"5I!F1"9.1"=9IF8/""A4"9.!="<1=B1:9"9.1"CI9.3<"H3773E="

9.1"!"#$%&&'$("=9<C4F"3H"5<3I4F1F" 9.13<8"F1;173BJ149D"C=".C="G114"J149!341F"

G1H3<1"KB/"@iM/"

3.1 Market Entry Modes 

SZGZG$ 5?8K>A$#<A8P$59L>O$

k.C3"C4F"Y7=14" K@QQRM" H3I4F" 9.C9" C<3I4F".C7H" 3H" 9.1"E3<7FN=" .3917" :.C!4=" .37F"

H3<1!54" 3B1<C9!34=" KB/" RQM/" " 0.1" <C9!34C71" G1.!4F" 9.!=" =9<C9158" :C4" 1C=!78" G1"

!F149!H!1F/"O3JBC4!1="145C51F"!4"9.1"JC9I<1".3J1"JC<P19D"JI=9"C7=3"145C51"!4"

73F5!45" 3B1<C9!34=" CG<3CF/" " 0.!=" !=" BC<CJ3I49" H3<" HI9I<1" 5<3E9." C4F" C" B!;39C7"

=9<C9158" H3<":349!4I1F"1X!=914:1/" "0=1"C4F"Y7=14"K@QQ?D":!91F" !4"k.C3"d"Y7=14D"

@QQRD"B/"S?M"C4F"Y7=14D"O<CEH3<FV,17:."C4F"0=1"K@QQ?D":!91F"!4"k.C3"d"Y7=14D"

@QQRD" B/" S?M" !F149!H!1F" 9.1" H3773E!45" =9<C915!1=" 3H" JI79!4C9!34C7" .3=B!9C7!98" H!<J="

1JB7381F" !4" !491<4C9!34C7"GI=!41=="F1;173BJ149D";!_/[" K@M"=9<C915!:"C77!C4:1=D"K>M"

H<C4:.!=!45D" KZM"JC4C51J149" :349<C:9=D" K\M" T3!49" ;149I<1=D" C4F" KeM" C:WI!=!9!34=/""

k.C3"C4F"Y7=14"K@QQRM".C;1"!F149!H!1F"JC<P19"149<8"F1:!=!34"HC:93<="!4"9E3"G<3CF"

C<1C=D"H!<=978D"9.1"1X91<4C7"14;!<34J149D"C4F"=1:34F78D"9.1"9C=P"14;!<34J149/""0.1"

H3773E!45"L!5I<1"=IJJC<!_1="9.1"<1=I79="3H"9.1!<"=9IF8["

" "



i>"

"

);CD8>$SFGH$)?=A98O$&<IBD><=;<C$#<A8PF59L>$%J9;=>O$

L<3J"r0.1"#491:1F149"LC:93<="A4H7I14:!45"%49<8"]3F1"O.3!:1="3H"]I79!4C9!34C7"$3F5!45"L!<J=Dr"G8"
^/"$/"k.C3"C4F"]/"(/"Y7=14D"@QQRD"D(".#($"'*($/,E*%#($/,*3,B*&-'"$/'"0,F$($7.).("I,JZK@MD"B/"S\/"

A4" 9.1" :C=1" 3H" O.!4CN=" .3917" F1;173BJ149D" 9.1" L(A" =!9IC9!34" CBB1C<=" 93" G1"

CJG!5I3I=/" " %;14" 9.3I5." 9.13<8" 34" L(A" =I551=9=" 9.C9" H3<1!54V!4;1=91F" :CB!9C7"

E!77" 71CF"B<!JC<!78" 93"JC<P19"C::1==" H3<"JI79!4C9!34C7"1491<B<!=1=D" 9.1"J39!;C9!34"

H3<".3=B!9C7!98"F1;173BJ149"!4"O.!4C"=11J="93"E3<P"G39."EC8=/"A9"CBB1C<="93"G1"C"

E!4VE!4"=!9IC9!34D"G39."H3<"9.1"H3<1!54"!4;1=93<"C4F"9.1".3=9":3I49<8D"!/1/"O.!4CD"C9"

9.1"=CJ1"9!J1/""#="H3<"JI79!4C9!34C7".3=B!9C7!98"H!<J=D"L(A"JC8"E177"G1"BC<9"3H"C4"

!491<4C9!34C7!_C9!34" C4F" 5<3E9." =9<C9158D" GI9" .3=B!9C7!98" F1;173BJ149" !4" 9.1"

O.!41=1"JC<P19"!="C7=3"<C9.1<":<I:!C7"H3<"O.!4CN="93I<!=J"F1;173BJ149/""0.!=":C4"

BC<9!:I7C<78" G1" =114" H<3J" 9.1" 1C<78" @QS?=D" E.14" O.!4C" C:9!;178" =3I5.9" L(A" !4"

.3917"B<3B1<9!1="!4"3<F1<"93"B<35<1=="!9="I4F1<F1;173B1F"73F5!45"=1:93</""#="=I:.D"

!4H<C=9<I:9I<1"EC=D"C4F" !=D"C"B<1<1WI!=!91D"5!;14" 9.1" !4H73E"3H"G39."GI=!41=="C4F"

!4:<1C=!45" 71!=I<1" 9<C;171<=" !493" O.!4C/" " k.C45" C4F" ^14=14" K>??RM" B3!491F" 3I9"

9.C9"rst"JI79!4C9!34C7"swt".3917":.C!4="swt".C;1"CF;C49C51="!4"91<J="3H"<1BI9C9!34D"

G<C4F!45"C4F"B<3FI:9" <1:354!9!34" 93"C99<C:9" 93I<!=9=" 93" 9.1":3I49<!1="E.1<1" 9.18"



iZ"

!4;1=9u"KB/">>iM/"0.!="E!77D"34"9.1"GC=!="3H"9.1!<".3917"L(AD"71CF"93"C4"!JB<3;1J149"

3H"93I<!=J"!4H<C=9<I:9I<1/"

SZGZM$ )9D<L?A;9<$9I$)98>;C<$7><AD8>O$

A4" 3<F1<" 93" G1" C99<C:9!;1" 93" H3<1!54" !4;1=93<=D" 9.1" HC:!7!9C9!45" =9C91" 411F=" 93"

HC:!7!9C91" C" r<1C=34CG71" 715C7" C4F" !4=9!9I9!34C7" !4H<C=9<I:9I<1u" KA93D" >??iD" B/" Z?\M/""

#4" 3;1<C77" !4=9!9I9!34C7" 14;!<34J149D" E.!:." 5<C49=" 9.1" 1:343J!:" C5149" C"

=C9!=HC:93<8"F15<11"3H" 715C7"B<391:9!34D"C="E177"C=":<1F!G!7!98"C4F"9<C4=BC<14:8"3H"

C::3I49!45"=9C4FC<F=D"E!77"C7=3"CHH1:9" H!4C4:!C7" !4;1=9J149"F1:!=!34=/" " A93" K>??iM"

=9IF!1F"SR"F1;173B!45"C4F"1J1<5!45"JC<P19" :3I49<!1=D" 3H"E.!:."@e"E1<1"#=!C4"

4C9!34=/" "21" H3I4F" 9.C9" 3;1<" C" 9!J1"=BC4"3H" >?" 81C<=D" =9C<9!45" !4" @QS?D" r.!5.1<"

71;17="3H"H!4C4:!C7"3B1441==":349<!GI91="93"9.1"F1;173BJ149"3H"1WI!98"JC<P19=D"GI9"

3478" !H" C" :3I49<8" !=" 1WI!BB1F" E!9." C" :1<9C!4" 71;17" 3H" 715C7" C4F" !4=9!9I9!34C7"

F1;173BJ149u"KB/"Z?eM/"""

A4" 9I<4D" !9" :C4" G1" C<5I1F" 9.C9" J3<1" 9<C4=BC<149" 1WI!98" JC<P19=" E!77" H3=91<" 9.1"

!4H73E"3H"L(A/" "0.1<1H3<1D"=I:."C" H!4C4:!C7"JC<P19"E!77".17B":.C4417" !491<4C9!34C7"

HI4F="93"E.1<1"9.18"JC8"H!4F"9.1"J3=9"F84CJ!:"!4;1=9J149"B<3=B1:9=/"

(!HH1<149" H3<J=" 3H" !4;1=9J149" C<1" C;C!7CG71" 93" H3<1!54" !4;1=93<=D" F1=:<!G1F"

.1<1CH91</" " L<11JC4" K@QQ\M" <1H1<=" 93" 9.<11" 9<CF!9!34C7" H3<J=" H3<" rH3<1!54"

!4;1=9J149" 1491<B<!=1=" !4"O.!4Cu" KB/" ZM/" " L!<=9D" 1WI!98" T3!49" ;149I<1=" K%^gMD" C4F"

=1:34FD":349<C:9IC7"T3!49";149I<1="KO^gM/""0.1"7C991<"C<1"=3J19!J1="C7=3"<1H1<<1F"

93" C=" :3V3B1<C9!;1" T3!49" ;149I<1=/" "#" 9.!<F" H3<J"3H" H3<1!54" !4;1=93<" !=" 9.1"E.3778"

H3<1!54V3E41F" 1491<B<!=1=" K,LY%MD" E.!:." C<1" @??v" =IG=!F!C<!1=" 3H" H3<1!54"

:3JBC4!1=" !4" O.!4C/" " 0.1" =171:9!34" 3H" C4" !4;1=9J149" 98B1" E!77" F1B14F" 34" 9.1"

=B1:!H!:" <1WI!<1J149="3H" 9.1"B<3T1:9"G1!45":34=!F1<1F/" "0.1" 7!4P" 93" 9.1"F3J1=9!:"

1:343J!:" =8=91J" 3H" O.!4C" !=" 9.1" JC!4" <1C=34" E.8" J3=9" JCT3<" !491<4C9!34C7"

:3<B3<C9!34=" =11P" %^g=" 3<" O^g=" !4" O.!4C/" " 0CG71" ZV@" :3JBC<1=" 9.1" 9.<11"

F!HH1<149" H3<J=" 9.C9" C4" L(A" JC8" 9CP1/" " #79.3I5." 9.1" 9CG71" :71C<78" !4F!:C91=" !9="



i\"

:34:1B9IC7" <339=" !4" JC4IHC:9I<!45D" 9.1" !4=!5.9" !=" C7=3" 3H" <171;C4:1" 93" 39.1<"

!4FI=9<!1=/"

#9" 9.1" :3<1" 3H" C77" <15I7C9!34=" 9.C9" 53;1<4" JC<P19" 149<8" 3H" H3<1!54" T3!49" ;149I<1"

BC<941<=" 3<" !4;1=93<=" !4" 5141<C7D" !=" 9.1" ]!4!=9<8" 3H" O3JJ1<:1" K]YLOY]M/""

L3<J1<78" !9" EC=" P43E" C=" 9.1" ]!4!=9<8" 3H" L3<1!54" 0<CF1" C4F" %:343J!:" O3V

3B1<C9!34"K]YL0%OMD"H<3J"@QQZV>??Z/""]YLOY]N="JC4FC91"!="C="H3773E=["

;*,3*#)%/$".,+.5./*-).(",&"#$".7'.&I,7%'+./'(.&,$(+,-*/'9'.&,*3,+*).&"'9,

$(+,3*#.'7(,"#$+.,$(+,'(".#($"'*($/,.9*(*)'9,9**-.#$"'*(I,+#$3",/$6&,$(+,

#.7%/$"'*(&,7*5.#('(7,+*).&"'9,$(+, 3*#.'7(, "#$+.I,.9*(*)'9,9**-.#$"'*(,

$(+, 3*#.'7(, '(5.&").("I,+.5'&., ')-/.).("$"'*(,#%/.&,$(+,#.7%/$"'*(&A,;*,

&"%+0,$(+,-%", 3*#6$#+,-#*-*&$/&,*(,1$#)*('2'(7,+*).&"'9, /.7'&/$"'*(,*(,

"#$+., $(+, .9*(*)'9, $33$'#&, $&, 6.//, $&, :#'(7'(7, @1'(.&., .9*(*)'9, $(+,

"#$+., /$6&, '("*, 9*(3*#)'"0, 6'"1, )%/"'/$".#$/, $(+, :'/$".#$/, "#.$"'.&, $(+,

$7#..).("&A,S93A,F]\@]FA7*5A9(T,



ie"

!?VB>$SFGH$,;II>8><A$)98RO$9I$)98>;C<F;<:>OA>L$#<A>8@8;O>O$

$ #`7$ %`7$ 3)*#$

%9<A8?=A$ )1WI!<1F" )1WI!<1F" '39"<1WI!<1F"
(8A;=B>O$9I$(OO9=;?A;9< )1WI!<1F" )1WI!<1F" )1WI!<1F"
-A?<L?8LO$I98$;<:>OAR><A #F;C4:1F" 91:.437358D" =:!149!H!:"

JC4C51J149D" 91:.4!:C7" <143;C9!34" 3H"
1491<B<!=1=D" !JB<3;1F" 1:343J!:" <1=I79=D"
1XBC4F1F" 1XB3<9=D" 9<C!4!45" 3H" 91:.4!:C7" C4F"
JC4C51<!C7"B1<=34417"

%XB3<9" 3<!1491F" C4F" CF;C4:1F" 91:.437358"
14:3I<C51F"

]I=9" G141H!9" F1;173BJ149" 3H" O.!41=1"
1:343J8D" I9!7!_1" CF;C4:1F" 91:.437358" C4F"
1WI!BJ149" 3<" 1XB3<9" C77D" 3<" J3=9" 3H" 9.1!<"
B<3FI:9="

5*)%*5"?@@89:?B )1WI!<1F" )1WI!<1F" )1WI!<1F"
689e>=A$@89@9O?B )1WI!<1F" " )1WI!<1F"
)>?O;V;B;AP$OADLP )1WI!<1F" " )1WI!<1F"
-(&%$8>C;OA8?A;9< )1WI!<1F" (1B14F149"34":<1C9!34"3H"715C7"B1<=34C7!98" )1WI!<1F"
%?@;A?B$=9<A8;VDA;9< OC=.D" :CB!9C7" 533F=D" !4FI=9<!C7" B<3B1<98"

<!5.9=D"P43EV.3ED"7C4F"I=1"<!5.9="
OC=.D" !4FI=9<!C7" B<3B1<98" <!5.9=D" 7C4F" I=1"
<!5.9=D"434VBC91491F"91:.437358"

OC=.D" JC:.!41<8D" 1WI!BJ149D" !4FI=9<!C7"
B<3B1<98"<!5.9=D"B<3B<!19C<8"91:.437358"

19?8L$9I$L;8>=A98O )1WI!<1F/" ]1JG1<=.!B" 439" 41:1==C<!78" !4"
B<3B3<9!34"93"!4;1=9J149"

)1WI!<1J149"F1B14F="34"=9<I:9I<1"3H";149I<1" )1WI!<1F"

->@?8?A>$R?<?C>R><A$OA8D=AD8>$ )1WI!<1F" )1WI!<1J149"F1B14F="34"=9<I:9I<1"3H";149I<1" )1WI!<1F"

,9R>OA;=$O?B>O$ -3==!G71/"%XB3<9"<C9!3"43<JC7" -3==!G71/"%XB3<9"<C9!3"43<JC7" -3==!G71/" %XB3<9=" JI=9" G1" C9" 71C=9" e?v" 3H"
C44IC7"3I9BI9"

(==9D<A;<C$ #::3I49!45"C="=1BC<C91"149!98"<1WI!<1F" a33P="3H"C::3I49"JI=9"G1"1=9CG7!=.1F" #::3I49!45"C="=1BC<C91"149!98"<1WI!<1F"

689I;A$L;OA8;VDA;9< A4" B<3B3<9!34" 93" !4;1=9J149/" ]C8" G1"
<1BC9<!C91F"CH91<"9CX"

]C8" G1" F191<J!41F" G8" :349<C:9/" L3<1!541<="
JC8" I=1" B<3H!9=" F!=9<!GI91F" 93" <1FI:1"
!4;1=9J149/"]C8"G1"<1BC9<!C91F"CH91<"9CX"

03" H3<1!54" !4;1=93</"]C8"G1" <1BC9<!C91F"CH91<"
9CX"

!?T$ A4:3J1"0CX"$CE" A4:3J1"0CX"$CE" A4:3J1"0CX"$CE"
&<:>OAR><A$A>8R ]CX!JIJ"43<JC778"Z?"81C<=D"GI9"JC8"G1"IB"

93"e?"81C<="3<"I47!J!91F"!4":1<9C!4":C=1="
#="=9!BI7C91F"G8":349<C:9" 03"G1"=19"!4"CBB7!:C9!34"

#?8BP$A>8R;<?A;9< -1<J!991F" -1<J!991F" -1<J!991F"
49:>8<;<C$B?^$ O.!4C"7CE" O.!4C"7CE" O.!4C"7CE"

L<3J" r0.1"$!H1"C4F"(1C9." 3H" C" ^3!49"g149I<1" !4"O.!4CDu" G8"(/"L<11JC4" K%F/MD" @QQ\D"2345"6345D"O&'$,N$6,Q,L#$9"'9.D" BB/" >e" HH/" "'391=["0.1"3<!5!4C7" ;1<=!34"3H" 9.!=" 9CG71" =9C91F"
r]YL0%Ou"!4=91CF"3H"r]YLOY]/u""A4">??Z"9.1"]!4!=9<8"3H"L3<1!54"0<CF1"C4F"%:343J!:"O3V3B1<C9!34"K]YL0%OMD"9.1"U9C91"%:343J!:"C4F"0<CF1"O3JJ!==!34"KU%0OMD"C4F"9.1"U9C91"
(1;173BJ149"-7C44!45"O3JJ!==!34"KU(-OM":3JG!41F"C4F"!4:3<B3<C91F"!493"9.1"]!4!=9<8"3H"O3JJ1<:1"K]YLOY]M/""U#AO["U9C91"#FJ!4!=9<C9!34"H3<"A4FI=9<8"C4F"O3JJ1<:1"



ii"

SZGZMZG$ #fD;AP$`9;<A$7><AD8>$W#`7X$

%^g=" C<1" 7!J!91F" 7!CG!7!98" :3<B3<C9!34=" !4" E.!:." O.!41=1" C4F" H3<1!54" BC<941<="

!4;1=9" !4" T3!4978/" " 0.18" 3B1<C91" C" :3<B3<C9!34D" =.C<1" 9.1" B<3H!9D" 73==1=" C4F" <!=P="

C::3<F!45"93"9.1!<"=.C<1"!4"9.1";149I<1/""L<11JC4"K@QQ\M"C<5I1="9.C9"9.1"%^g"!="C"

<17C9!;178" <!5!F" =9<I:9I<1" 53;1<41F" G8" JC48" =9C9I93<8" B<3;!=!34=/" " ]CT3<"

!491<4C9!34C7" :3JBC4!1=" H<1WI14978" I=1" !9" H3<" 7C<51" JC4IHC:9I<!45" B<3T1:9=D"

1=B1:!C778" E.1<1" 9.1" !4;1=93<" !=" =11P!45" C::1==" 93" 9.1" F3J1=9!:"JC<P19" !4" 9.1"

7345V91<J" KB/" ZM/" " *<3==" K@QQeM" 34" 9.1" 39.1<" .C4FD" =CE" JC48" CF;C49C51=" H3<"

%^g="K:H/"0CG71"ZV>["%WI!98"^3!49"g149I<1="b"#F;C49C51="C4F"(!=CF;C49C51=M/""A4"

9.1"BC=9D"^g="3H"914"81C<="3<"J3<1"<1:1!;1F"C4"1X1JB9!34"H3<"9.1"H!<=9"9E3"B<3H!9V

JCP!45" 81C<=" C4F" C" e?v" <1FI:9!34" H3<" 9.1" H3773E!45" 9.<11" B<3H!9"JCP!45" 81C<=/""

Y9.1<" <1FI:9!34=" 3<" B<1H1<149!C7" 9CX" 9<1C9J149" E1<1" 3HH1<1F" F1B14F!45" 34" 9.1"

73:C9!34"C4F"98B1"3H"B<3T1:9D"GI9"=I:."B<!;!7151=".C;1"43E"G114"E!F178"CFTI=91F"93"

9.1"F!=CF;C49C51"3H"LA%/""0.1"1XC:9"9<1C9J149"!="F!HH!:I79"93":CB9I<1"C="!9"!="=IGT1:9"

93":34=9C49"B37!:8":.C451=/""0.1"CBB<3;C7"E!77"G1"JCF1"34"C":C=1V93V:C=1"GC=!=D"

GI9"3I9:3J1="C<1"F!HH!:I79" 93"B<1F!:9"C4F"E!77"F1B14F"34" 9.1"B<C:9!:1" !4"F!HH1<149"

TI<!=F!:9!34=/" " LI<9.1<J3<1D" 9.1" H3773E!45" CF;C49C51=" C4F" F!=CF;C49C51=" K0CG71"

ZV>M":C4"G1"=IJJC<!_1F"H3<"%^g="H<3J"9.1"H3<1!54"!4;1=93<N="=9C4FB3!49D"<1H1<<!45"

93"*<3=="K@QQeM["

!?VB>$SFMH$#fD;AP$`9;<A$7><AD8>O$N$(L:?<A?C>O$?<L$,;O?L:?<A?C>O$

(L:?<A?C>O$ ,;O?L:?<A?C>O$

" 0.1" %^g" 7CE" C4F" !JB71J149!45"
<15I7C9!34=" B<3;!F1" C" <17C9!;178"
:3JB7191" =9<I:9I<1" 3H" <I71=" C4F"
B<3:1FI<1=" H3<" 1=9CG7!=.!45" C4F"
3B1<C9!45"C"T3!49";149I<1"!4"O.!4C/"

" %^g=" C<1" 9.1" B<1H1<<1F" !4;1=9J149"
;1.!:71"3H"9.1"O.!41=1"53;1<4J149"C4F"
JC48"!4:149!;1="C<1"3HH1<1F/"

" %^g=" JC8" B<3;!F1" C" =1BC<C91" ;1.!:71"
H3<"=177!45"93"9.1"F3J1=9!:"JC<P19/"

" %^g=" JC8" G1" !4:7IF1F" !4" 9.1" C44IC7"
B7C4=" H3<" <CE"JC91<!C7" C773:C9!34=" C4F"
JC8" B<3:I<1" 533F=" C9" =IG=!F!_1F"
B<!:1="

" '1539!C9!34=" H3<" C4" %^g" JC8" =9<19:."
3I9" H3<" 81C<=D" 5141<C9!45" 1X:1==!;1"
1XB14=1=/"23E1;1<D"=3J1"41539!C9!34="
.C;1" G114" :34:7IF1F" !4" C=" 7!9971" C="
9.<11"3<"H3I<"J349.=/"

" A4;1=93<=" C<1" <1=9<!:91F" H<3J"
E!9.F<CE!45" <15!=91<1F" :CB!9C7" FI<!45"
9.1"7!H1"3H"9.1":349<C:9/"

" 01<J!4C9!34" C4F" 7!WI!FC9!34" 3H" %^g="
.C;1"439"G114" HI778"CFF<1==1F"G8" 7CE="
C4F"<15I7C9!34=/"



iR"

L<3J"r-C:!H!:"a<!F51["O.!4C"JC<P19"149<8"=9<C915!1=Du"G8"*<3==D"@QQeD"<19<!1;1F"^I78">iD">??RD"H<3J"
.99B[jjEEE/BC:!H!:G<!F51J1F!:C7/:3JjBIG7!:C9!34=j.9J7jO.!4C@QQe/.9J""

0.!=" =9IF8" E!77" !F149!H8" E.19.1<" %^g" C<1" 9.1" J3=9" CBB<3B<!C91" H3<J" 3H" L(A" H3<"

73F5!45" <17C91F" ;149I<1=D" 3<" E.19.1<" 39.1<" :349<C:9IC7" C<<C451J149" E3I7F" G1"

B<1H1<<1F/"

SZGZMZM$ %9F9@>8?A;:>$Y$%9<A8?=AD?B$`9;<A$7><AD8>$W%`7X$

O^g=" !4;37;1" 9.1" H3<1!54" BC<941<" C=" B<3;!F!45" 91:.437358" C4F" .C;!45" :CB!9C7"

=.C<1=" !4"9.1" !4;1=91F"GI=!41==/" "L3<1!54" !4;1=93<="C<1"<1BC!F"34"C"=:.1FI71"3H"

<19I<4D"E.!:."!="41539!C91F"G1H3<1.C4F/""0.1"U!43"BC<941<"I=IC778"B<3;!F1="7C4FD"

JC91<!C7=D"9.1"E3<P"H3<:1D"GC=!:"GI!7F!45=D"3<"5141<C7"=1<;!:1="K*<~41GCIJD"@QQeD"

BB/" ei" H/z" ]CD" >???D" B/" @S?M/" " 0.1" O^g" !=" I=IC778" C" J3<1" H71X!G71" H3<J" 3H"

!4;1=9J149/" " A9" !="G3I4F"G8" H1E1<"=9C9I93<8"B<3;!=!34=":3JBC<1F" 93"%^g="C4F" !="

3H914" I=1F" H3<" =!JB71<" B<3T1:9=" =I:." C=" C==1JG78" C4F" B<3:1==!45" 3B1<C9!34=/""

*!;14"9.1"C==19"!4;37;1J149"!4"73F5!45"F1;173BJ149="O^g="JC8"G1"H3I4F"93"G1"

C4"CBB<3B<!C91":349<C:9IC7";1.!:71"H3<"L(A" !JB71J149C9!34/"" A4"9.1"BC=9D" 9.1"O^g"

:34:1B9"EC="J3=9":3JJ34"!4"9.1"H!17F"3H"JC4IHC:9I<!45/"

SZGZMZS$ 3J9BBP$)98>;C<F9^<>L$#<A>8@8;O>$W3)*#X$

0.1"B<1V:34F!9!34" H3<" 9.1" H3I4FC9!34"3H"C",YL%" !=" 9.C9" !9" !=":71C<78"G141H!:!C7" 93"

9.1" F1;173BJ149" 3H" O.!4CN=" 1:343J8D" H<3J" C" B37!9!:C7" =9C4FB3!49/" " UI:." C4"

1491<B<!=1" 411F=" 93" G1" CG71" 93" C:.!1;1" 1X9<C3<F!4C<8" 1:343J!:" =I::1=="

K*<~41GCIJD"@QQeD"B/"eSM/" "O.!4CN="3HH!:!C7=".C;1" H3<JI7C91F" 9.C9"=I:.",LY%="

.C;1" 93" I=1" =9C91V3HV9.1VC<9" 91:.437358" C4F" 1WI!BJ149" 9.C9" :C4" F1;173B" 41E"

B<3FI:9=" 3<" :C4" !JB<3;1" 1X!=9!45" B<3FI:9=/" " A4" CFF!9!34D" 9.1" JC4IHC:9I<!45"

,LY%="C<1"3G7!51F" 93"C:.!1;1"C4F"1XB3<9"WI39C"3H"e?v"3<"J3<1" K*<~41GCIJD"

@QQez" L<11JC4D" @QQ\M/" " ,LY%=" C773E" C" :1<9C!4" F15<11" 3H" !4F1B14F14:1" H3<"

H3<1!54"!4;1=93<=D"GI9"L<11JC4"K@QQ\M"=9C91F"9.C9"r!9"=IHH1<="H<3J"9.1"F<CEGC:P"3H"

7C:P!45" F!<1:9" 7!4PC51" 93" 9.1" F3J1=9!:" 1:343J!:" =8=91J" B<3;!F1F" G8" O.!41=1"

BC<941<="!4"s^g=tu"KB/"ZM/"



iS"

SZGZS$ );<L;<C$AJ>$+;CJA$6?8A<>8$

)38" C4F" Y7!;1<" K>??QM" 1JB.C=!_1F" 9.C9" rBC<941<" =171:9!34" !=" C4" !JB3<9C49"

=9<C915!:" :.3!:1" H3<" H!<J=" 1491<!45" H3<1!54" JC<P19=u" KB/" RRQM/" -3<9JC4" K:!91F" !4"

O33PD"@QSQD"B/"iRM"CF;!=1F"H3<1!541<"!4;1=93<="93"<1=B34F"93"9E3"P18"!==I1=["K@M"

41539!C91" C" HC!<" !4;1=9J149" <19I<4" C4F" K>M" :<1C91" C" E3<PCG71" =9<I:9I<1" H3<" 9.1"

<17C9!34=.!B"E!9."9.1"O.!41=1"BC<941</" "#="9.1=1"<1:3JJ14FC9!34="CBB1C<"93"G1"

:3JJ34"=14=1D"9.1"WI1=9!34"=.3I7F"G1":34=!F1<1F"C="93".3E"9.1"<!5.9"BC<941<"H3<"

C"U!43VH3<1!54";149I<1":C4"G1"H3I4FD"C==IJ!45"9.C9"9.1";C=9"JCT3<!98"3H"L(A"9CP1="

9.1"H3<J"3H"^g/"

L!4F!45"9.1"<!5.9"GI=!41=="BC<941<="H3<"^g="!4"O.!4C"!=":<I:!C7"93"9.1!<"=I::1=="C4F"

B<3GCG78" 9.1" H!<=9"C4F"J3=9" !JB3<9C49":.C771451" H3<"1;1<8" H3<1!54" !4;1=93</" "0.1"

cBC<941<N" !=" 341" 3H" 9.1" Z-=" H3<" =I::1==HI7" GI=!41==" F1;173BJ149" !4"O.!4CD" ;!_/["

B<3FI:9D" B<35<CJ" C4F" BC<941<" KO.I45" :!91F" !4" *<~41GCIJD" @QQeD" B/" >ZM/" " 0.1"

7!91<C9I<1"J149!341F"9.C9":3JBC4!1="H3I4F"9.1!<"GI=!41=="BC<941<="H3<"9.1!<"L(A"G8"

:.C4:1/" "%=9CG7!=.!45"C4"L(A" !4" 9.!="EC8"EC="F11J1F" 93"G1" 71=="=I::1==HI7"C="

=I:."U!43VH3<1!54";149I<1="C<1"J3<1"7!P178"93".C;1"E1CP41==1="!4"9.1!<"GI=!41=="

J3F17/" " O.I45" K!G!FM" <1:3JJ14F1F" I4F1<9CP!45" C" =8=91JC9!:" =1C<:." H3<"

CBB<3B<!C91"GI=!41=="BC<941<=z"9.!="B<3:1==":C4"C7=3"G1"<1H1<<1F"93"C="'(3*#)$"'*(,

&*%#9'(7" H3<" 9.1" BI<B3=1" 3H" H!4F!45" C" GI=!41==" BC<941<" 9.C9" J119="J3=9" 3H" 9.1"

<1WI!<1J149=" H3<" C" =I::1==HI7" U!43VH3<1!54" ;149I<1/" " L3<" C" =8=91JC9!:" =1C<:.D"

!491<1=91F" GI=!41==" F1;173B1<=" =.3I7F" I9!7!_1" B<!;C91" C4F" BIG7!:" !4=9!9I9!34=D"

1=B1:!C778" 53;1<4J149C7" 3<5C4!_C9!34=" 3H" O.!4C/" " LI<9.1<J3<1D" GI=!41=="

F1;173B1<="E!77"<C4F3J78"H!4F"=3I<:1="C4F"419E3<P"E!9."!4=!F1<="3H"9.1!<"!4FI=9<8"

9.C9".C;1"P43E71F51"3H"9.1"O.!41=1"JC<P19/""2C;!45"C"E177"1=9CG7!=.1F"419E3<P"

:C4"G1"C"P18"=I::1=="HC:93<" H3<"F3!45"GI=!41==" !4"O.!4C/" "0.1"O.!41=1"<1H1<" 93"

9.!="C="7%$(<'D"E.!:."!="C":3JJ34"B<1<1WI!=!91"H3<"C48"=3:!C7"!491<C:9!34"!4"O.!4C/""

A9"!="!JB3<9C49"H3<"H3<1!541<="93"G1C<"9.!=":34:1B9"!4"J!4F"E.14"F3!45"GI=!41=="!4"



iQ"

O.!4C/""O.I45"K!G!FD"B/">\M"=B3P1"3H"9.!="'(3*#)$"'*(,&*%#9'(7"C="C4"!4;1=9J149"!4"

E.!:."G39."C"<1C=34CG71"CJ3I49"3H"J3418D"C="E177"C="9!J1D"=.3I7F"G1"!4;1=91F/""

L3I<" G<3CF" C<1C=" C<1" !JB3<9C49" <1WI!<1J149=" H3<" C48" ^g" BC<941<[" K@M" 5141<C7"

WIC7!H!:C9!34D"K>M"1:343J!:"P43EV.3ED"K\M"JC4C51J149"=P!77=D"C4F"K\M"1XB1<!14:1"

!4"JC<P19!45"C4F"F!=9<!GI9!34/"

!?VB>$SFSH$#T@>=A?A;9<O$9I$)98>;C<$&<:>OA98O$?<L$%J;<>O>$6?8A<>8O$

)98>;C<$&<:>OA98O$ %J;<>O>$6?8A<>8O$

" YB14"O.!4CN="JC<P19"H3<"!9="B<3FI:9=" " #F3B9" CF;C4:1F" B<3FI:9!34"
91:.437358"

" Y;1<:3J1"9<CF1"GC<<!1<=" " AJB<3;1")d(":CBCG!7!98"

" 0CP1"CF;C49C51"3H" 73E":3=9" 7CG3<"C4F"
JC91<!C7="

" YB14"J3<1"!4H3<JC9!34":.C4417="

" %XBC4F" 1X!=9!45" 91:.4!WI1=" H<3J"
.3J1"HC:!7!98"

" $33P!45" H3<" C77!1=" H3<" !491<4C9!34C7"
:3JB19!9!34"

" )1FI:1"H!4C4:!C7"<!=P=" " #FF"41E"H!4C4:!45"=3I<:1"

" -<391:9" :3B8<!5.9" H3<" !491771:9IC7"
B<3FI:9="

" A4:<1C=!45"H!<J"<1BI9C9!34"H<3J"HCJ3I="
G<C4F"

" )1FI:1":CB!9C7"!4BI9"!4"!4;1=9J149" " +9!7!_1":I<<149"C4F"C;C!7CG71"<1=3I<:1="

" #::1=="4C9I<C7"<1=3I<:1" " )1FI:1"3B1<C9!34C7"<!=P="

L<3J"rAF149!H8!45"618"LC:93<="H3<"UI::1==HI7"^3!49"g149I<1="!4"O.!4CDu"G8"^/"`C45"C4F"2/"$11D">??>D"
D(+%&"#'$/,F$($7.).(",$(+,[$"$,!0&".)&I,JYGK@j>MD"B/"@?@/"

a1!45"CEC<1"3H"BC<9!:I7C<"1XB1:9C9!34="E.14"=1C<:.!45"H3<"9.1"<!5.9"^g"BC<941<K=M"

!=" C4" 1==149!C7" BC<9" 3H" 9.1" ^g" H3I4FC9!34" B<3:1==/" " 0.1" CG3;1" 9CG71" 3I97!41="

5141<C7" F!=9!4:9!34=" G19E114"U!43" C4F" H3<1!54" BC<941<=/" " `C45" C4F" $11" K>??>M"

=I551=91F" C=P!45" 9.1" H3773E!45" WI1=9!34="E.14" CBB<3C:.!45" B39149!C7" GI=!41=="

BC<941<=" !4" O.!4C[" K@M" c23E" F31=" 9.1" O.!41=1" BC<941<" ;!1E" 9.1" B<3FI:9" 3H" 9.1"

H3<1!54"H!<JxND"K>M"c,.C9"CBB1C<="93"G1"9.1"O.!41=1"BC<941<=N"!491<1=9"!4"9.1"^gxND"

KZM" c,.C9" !=" 9.1" 715C7" H<CJ1E3<PxND" K\M" cA=" 9.1" B39149!C7" BC<941<" CI9.3<!_1F" 93"

145C51" !4" U!43VH3<1!54" ^gxN" C4F" KeM" c!=" 9.1<1" C" <1C=34CG71" :.C4:1" 9.C9"7%$(<'"

:C4" G1" F1;173B1FxN" #48" B39149!C7" H3<1!54" !4;1=93<" JI=9" 439" 3J!9" 93" C=P" 9.1=1"

1==149!C7"WI1=9!34=/"



R?"

SZGZU$ %J;<?0O$398BL$!8?L>$*8C?<;]?A;9<$(==>OO;9<$

`C45"K>??ZM"C<5I1F"9.C9"9.1"J3=9"HC<V<1C:.!45"3B14!45VIB"3H"9.1"O.!41=1"JC<P19"

<17C91F"93"O.!4CN=",0Y"C::1==!34"!4">??@"KB/"RM/""(1=B!91"9.1":3I49<8N="3B14!45V

IB"3H"@QRSD"=3J1"=1:93<=D"=I:."C="=1<;!:1=D".CF"G114"E!F178":73=1F" 93" H3<1!54"

:3JB19!9!34/"""

a1H3<1" O.!4CN=" ,0Y" C::1==!34D" H3<1!54" B<3;!F1<=" 3H" =1<;!:1=" HC:1F" 1X914=!;1"

<1=9<!:9!34="!4"7!:14=!45D"1WI!98"BC<9!:!BC9!34D"5135<CB.!:"73:C9!34D"GI=!41=="=:3B1"

C4F"3B1<C9!34=/""'1;1<9.171==D"=!4:1"O.!4CN="C::1==!34"93",0YD"C"E!F1"<C451"3H"

=1<;!:1=" .C;1" G114" C4F" C<1" G1!45D" 3B141F" IB" 93" H3<1!54" :3JB19!9!34/" " 0.1=1"

!4:7IF1"9171:3JJI4!:C9!34="C4F"H!4C4:!C7"=1<;!:1=D"C="E177"C="9<C;17"C4F"93I<!=J/""

A9"EC="C<5I1F"9.C9"O.!4CN=":3JJ!9J149"I4F1<"9.1"*141<C7"#5<11J149"34"0<CF1"

!4"U1<;!:1="K*#0UM"<1B<1=149="9.1"J3=9"<CF!:C7"<1H3<J"B<35<CJ"41539!C91F"I4F1<"

9.1"<15!J1"3H",0Y"K]C9933D">??>/"#7=3":!91F"!4"`C45D">??ZD"B/RM/""A4"CFF!9!34"93"

JC<P19"C::1==D"O.!4C"JCF1"1X914=!;1":3JJ!9J149="93":3JB7!C4:1"3H",0Y"<I71=/"

A9" C5<11F" 93"CBB78" !9=" 9<CF1"B37!:8" !4" I4!H3<J"C:<3==" 9.1" :3I49<8D" 14H3<:!45"3478"

9.3=1" 7CE=D" <15I7C9!34=" C4F" 39.1<" J1C=I<1=" 9.C9" .C;1" G114" BIG7!=.1F"

G1H3<1.C4FD" C7=3" JCP!45" 9.1J" C;C!7CG71" 93" 39.1<" ,0Y" J1JG1<=/" " #4" 3HH!:!C7"

T3I<4C7".C="G114"1=9CG7!=.1F" 93"BIG7!=."C77" 9<CF1"B37!:8"J1C=I<1="C4F"C":149<C7"

!4WI!<8"B3!49".C="G114"=19"IB"93"C4=E1<"C77" !4WI!<!1="B<3JB978/""0.1=1"J1C=I<1="

.C;1"G114"41539!C91F" !4"3<F1<" 93" !4:<1C=1" 9.1" 9<C4=BC<14:8"3H" 9.1" 9<CF1"<15!J1"

K`C45D">??ZD"BB/"R" H/M/" "#4" !JB3<9C49"=91B" !4"F1;173B!45"O.!4CN=" 93I<!=J"JC<P19"

C4F" C" :<I:!C7" BC<9" H3<" B<1BC<!45" O.!4C" H3<" ,0Y" J1JG1<=.!B" 933P" B7C:1" !4"

@QQ\/0.!="!="E.14"O.!4C"I4!H!1F"!9="1X:.C451"<C91="C4F"JCF1"O.!4CN=":I<<14:8D"

#.()'(:'"K)]aMD":34;1<9!G71"93"!491<4C9!34C7"9<CF1"!4"93I<!=J/""0.1")]a"!="439"819"

H<11"H73C9!45"C4F"C::3<F!45"93":3JJ34"3B!4!34D"!="=!54!H!:C4978"I4F1<;C7I1F/""0.1"

:I<<14:8"!="CBB<1:!C9!45"=73E78"C5C!4=9"H3<1!54":I<<14:!1="C4F"H!<=9"=91B="H3<"!9="HI77"

:34;1<9!G!7!98" .C;1" G114" !4!9!C91F/" " '341V9.1" 71==D" O.!4CN=" JC<P19V3B14!45"

:3JJ!9J149=" F3" 439" !JB78" 9.C9" C77" L(A" !="E17:3J1/" " 0.1" I79!JC91" CBB<3;C7" E!77"



R@"

C7EC8=" 7!1" E!9." 9.1" *3;1<4J149/" " #::3<F!45" 93" ]:]I<B.8" K>??ZMD" rO.!4Cm="

CBB<3;C7" =8=91J" :349!4I1=" 93" C773E" 9.1" 53;1<4J149" E!F1" F!=:<19!34" 93" <1T1:9"

B<3T1:9=" 3<" !4;1=9J149=" 3I9" 3H" .C4FD" C4F" 93" B!9" sH3<1!54" !4;1=93<=t" C5C!4=9" 9.1!<"

:3JB19!93<="!4":3I<9!45"O.!41=1"53;1<4J149"CBB<3;C7u"KBC<C">>M/"

3.2 Foreign Direct Investment 

A4"3<F1<"93"I4F1<=9C4F"9.1"JC!4"3GT1:9!;1="3H"9.!="F!==1<9C9!34D"C"H73E"3H"9.3I5.9="

C<1"93"G1"F1;173B1F"!4":7C<!H8!45"9.1"I4F1<=9C4F!45"3H"9.!=":34:1B9/""OC;1="K@QR@M"

!F149!H!1F" 9E3" B<!4:!BC7" 1:343J!:" H1C9I<1=" 3H" L(A[" H!<=9D" rC" 419" 9<C4=H1<" 3H" <1C7"

:CB!9C7"H<3J"341":3I49<8"93"C439.1<u"KB/"@M"C4F"=1:34F"r!9"<1B<1=149="149<8"!493"C"

4C9!34C7" !4FI=9<8"G8"C" H!<J"1=9CG7!=.1F" !4"C" H3<1!54"JC<P19u" KOC;1=D"@QR@D"B/"@M/""

#="$!ID",C45"C4F",1!"K>??@M"H3I4FD"L(A"!="C"J1C4="93"3;1<:3J1"9<CF1"GC<<!1<="

E.14" !4914F!45" 93" 1491<" C" BC<9!:I7C<"JC<P19" KB/" @Q>M/" " 'C9I<C778D" !4" 9.1" :C=1" 3H"

73F5!45"B<3B1<9!1=D"L(A":C4"G1"<15C<F1F"C="9.1"3478"EC8"93"1491<"C"JC<P19"C="9.1"

C==19"B3==1==!34"E!77" G1" 73:C91F"E!9.!4"C"BC<9!:I7C<"JC<P19/" ",I" K@QQQM"F!;!F1F"

L(A"!493"9E3"G<3CF"C<1C=["K@M"F3J1=9!:"JC<P19V3<!1491F"L(A"C4F"K>M"!491<4C9!34C7"

JC<P19V3<!1491F" 3<" 1XB3<9V3<!1491F" L(A" KB/" R@M/" " 0.1" H3<J1<" C!J=" 93" B<!JC<!78"

=1<;1" 9.1" .3=9" :3I49<8N=" JC<P19" E.!71" 9.1" 7C991<" H3:I=1=" 34" 9.1" !491<4C9!34C7"

JC<P19/" " *!;14" 9.1" !4=1BC<CG!7!98" 3H" 9.1" .3917" <1C7" 1=9C91" C=" C4" C==19" !9" !="

I4F1<=933F" 9.C9" L(A" !4" 9.1" .3=B!9C7!98" =1:93<" E!77" 4C9I<C778" G1" F3J1=9!:" JC<P19"

3<!1491FD" !/1/" C!J1F" C9" 5C!4!45" C::1==" 93" C" BC<9!:I7C<" JC<P19/" " 23E1;1<D" 9.1"

F!=:I==!34"JC8"G1":349!4I1F"C4F"!9":C4"G1"C<5I1F"9.C9"F!HH1<149".3917"B<3B1<9!1="

C::3JJ3FC91" F!HH1<149" JC<P19" =15J149=/" " U3J1" .3917" B<3FI:9=" JC8" G1" J3<1"

CBB<3B<!C91" !4" =1<;!45" O.!4CN=" F3J1=9!:" JC<P19D" =I:." C=" 9.1" GIF519" C4F"

1:343J8"=15J149D"E.!71"9.1"!4FI=9<8N="7IXI<8"3<"H!;1V=9C<"JC<P19"B<3B1<9!1="E1<1"

JC!478"F1;173B1F"93"=1<;1"9.1"!491<4C9!34C7"JC<P19/"

2IC45"K@QQSD"B/"SRM"F1=:<!G1F"9.<11"<1=1C<:."CBB<3C:.1="93"L(A["K@MD"1:343J!:"

9.13<8"3H"9.1"H!<JD"!/1/"!4FI=9<!C7"3<5C4!_C9!34"CBB<3C:.D"K>MD"F191<J!4C49="3H"L(AD"

!/1/":3I49<8":.C<C:91<!=9!:="C4F"KZMD"9.1"1HH1:9="3H"L(A"C:9!;!9!1=/""$!I"19"C7/"K>??@M"



R>"

C=P="E.19.1<"rL(A"C4F"9<CF1"sC<1t"=IG=9!9I91="3<":3JB71J149=xu"KB/"@Q@M/""A9":C4"

G1"C<5I1F"9.C9"!4"93I<!=J"F1;173BJ149"L(A"C4F"9<CF1D"C4F";!:1";1<=CD"C<1":73=178"

<17C91FD" 9.1" 7C991<" !JB78!45" 9.C9" !491<4C9!34C7" 1X:.C451" 3H" 93I<!=J" =1<;!:1=" !4"

.3=B!9C7!98"C4F"9<C;17"E!77"14.C4:1"L(A"!4"F1=9!4C9!34":3I49<!1=/"""

-<3;!F1F" 9.C9" =I:." !491<F1B14F14:1" F31=" 1X!=9D" !9" E!77" 71CF" 93"E.C9" k.C45" C4F"

^14=14" K>??RM" <1H1<" 93" C=" r:<3==VG3<F1<" =IBB78u" KB/" >>RM/" " 0.18" H3I4F" 9.C9" 9.1"

rJ3=9" !491<4C9!34C7!_1F":3JJ1<:!C7"C:9!;!9!1=" swt" !4;37;1".3917="C4F"<1=9CI<C49=D"

E.!:."C<1":C9153<!_1F"C="9.1"J3F1"3H":3JJ1<:!C7"B<1=14:1u"KBB/">>R"H/M/""A4"9.1"

:C=1"3H" 93I<!=J"L(A"$!I"19"C7/" K>??@M"C<5I1F" 9.C9"L(A"G1:3J1="C"=IG=9!9I91" H3<"

!491<4C9!34C7"9<CF1D"E.1<1"3;1<:3J!45"rGC<<!1<="93"9<CF1u"KB/"@Q>M"!="3478"3H"7!J!91F"

=!54!H!:C4:1/" "0.18"H3I4F"9.C9"5141<C778" 9.1"r7!4PC51"G19E114"L(A"C4F"9<CF1"C<1"

:3JB71X/u" " L<3J"C" 93I<!=J"1:343J!:"B1<=B1:9!;1D" 9.1" 7!4PC51" !=" <17C9!;178" :71C<"

FI1"93"9.1"!491<F1B14F14:1"3H"9.3=1"!4;37;1F"!4"9.1"9<CF1"K9<C;171<=M"C9"9.1"B3!49"

3H"=1<;!:1"F17!;1<8/""0.18"J149!341F"9.1"439!34"9.C9"L(A":CI=1="r:3JB71J149C<8"

9<CF1" H73E" H<3J" 9.1" 7CG3<V!4914=!;1" :3I49<8u/" A4" 9.1" :3491X9" 3H" L(A" E!9.!4" 9.1"

.3=B!9C7!98" !4FI=9<8D" 341" JC8" C<5I1" 9.1" 39.1<" EC8" C<3I4F/" " O.!4CN=" !4:<1C=1F"

!491<4C9!34C7" 9<CF1" !=" 9.1" JC!4" :CI=C7!98" H3<" !4:<1C=!45" L(A" !4" .3917" B<3B1<9!1=N"

F1;173BJ149/" " O.!4C" H!<=9" G15C4" 93" B1<J!9" L(A" !4" @QRQD" E!9." 9.1" BC==C51" 3H"

=B1:!C7"715!=7C9!34"34"T3!49";149I<1="K^g=M/""U!4:1"9.14"!9".C="G114"CG71"93"C99<C:9"

7C<51" ;37IJ1=" 3H" L(A" K`C45D" >??ZD" B/" iM/" " #9" 9.1" 1C<78" =9C51=D" L(A" !4H73E"EC="

:C<1HI778" <15I7C91F" C4F" <1=9<!:91F" 93" H3I<" UB1:!C7" %:343J!:" k341=" KU%k=MD" 93"

E.!:."7C91<"CFF!9!34C7"U%k="E1<1"CFF1F/"



RZ"

"
);CD8>$SFMH$%J;<?bO$);:>$-@>=;?B$#=9<9R;=$g9<>O$

L<3J" rO.!4C"2C4F["0.1"O3JB7191"*I!F1" 93"(3!45"aI=!41==" !4"O.!4C" KO.CB91<" eMDu" G8"%/"O.145"
K%F/MD">??iD"2345"6345D";1.,P9*(*)'&",D(".//'7.(9.,_('"D"B/"\/"

O.!4C"G15C4" 93"14:3I<C51"L(A"C:9!;178" !4"@QSi"E!9." 9.1"BC==C51"3H" 9.1",.3778"

L3<1!54VYE41F" %491<B<!=1" $CED" E.!:." C773E1F" 149<8" 93" LA%=" E!9." =371" H3<1!54"

3E41<=.!B/" " (I<!45" 9.!=" B1<!3FD" 39.1<" JCT3<" 715C7" F1;173BJ149=" !4:7IF1F" 9.1"

BC==C51" 3H" 7CE" 34" O.!41=1VH3<1!54" :3V3B1<C9!;1" ^g=" !4" @QSSD" C4F" 9.1" @QQ?"

CJ14FJ149"93"9.1"@QRQ"^g"715!=7C9!34/""0.1=1"!4:<1J149C7"715C7D"C="E177"C="B37!:8"

J3F!H!:C9!34=D"B7I="5141<C7"1:343J!:" 7!G1<C7!_C9!34D"CHH1:91F"O.!4CN="L(A" <15!J1"

FI<!45" 9.1" @QQ?=/" " U!4:1" 9.14D" !9" !=" =C!F" 9.C9" !9" :3JBC<1=" HC;3<CG78" E!9." 9.1"

<15I7C93<8"<15!J1="CJ345=9"%C=9"#=!C"C4F"U3I9.1C=9"#=!C4":3I49<!1=D"F1=B!91"C"

JI:." =.3<91<" .!=93<8" !4" L(A" K2IC45D" @QQSD" BB/" @?" H/M/" " 23E1;1<D" O.!4CN=" L(A"

<15I7C93<8" <15!J1" =9!77" !JB3=1=" 9!5.9" <1=9<!:9!34=" 34" LA%=/" -<3T1:9" CBB<3;C7=" C<1"

:34FI:91F" 1X914=!;178" 34" G39." B3=!9!;1" C4F" 415C9!;1V7!=9" B<!4:!B71=/" " 0.1<1" !="

C55<1==!;1"73:C7!_C9!34D"91:.437358"9<C4=H1<"C4F"39.1<"B1<H3<JC4:1"<1WI!<1J149=/""

0.1=1" <1WI!<1J149=" :3I7F" 3H914" G1" BC<9!:I7C<78" GI<F14=3J1"34" 9.1" C:9!;!9!1=" 3H"



R\"

JI79!V4C9!34C7" :3<B3<C9!34=" K]'O=M >> /" " (1=B!91" 9.1" CFJ!4!=9<C9!;1" .I<F71=" !4"

1=9CG7!=.!45" H3<1!54" GI=!41==1=" !4" O.!4CD" 9.1" O.!41=1" H!<J=" E1<1" =9<34578"

J39!;C91F"93"H3<J"C77!C4:1="E!9."H3<1!54"H!<J=/"""

0.!="EC="!4"3<F1<"93"WIC7!H8"H3<"B37!:8"G141H!9="C==3:!C91F"E!9."9.1"=9C9I="3H"LA%="

K2IC45D" @QQSD" B/" @@MD" FI1" 93" HC;3<CG71" !4;1=9J149" :34F!9!34=/" " %;C7IC9!34" .C="

=.3E4" 9.C9" H3<1!54" H!<J=" =11J" 93" G1" 5141<C778" B71C=1F" E!9." 9.1!<" O.!41=1" ^g"

BC<941<=/" " #::3<F!45" 93" C" =I<;18" :34FI:91F" G8" 9.1" *1<JC4" O.CJG1<" 3H"

O3JJ1<:1D" H<3J" C" 939C7" 3H" R\" *1<JC4" :3JBC4!1=" C==1==1FD" R?" B1<:149" E1<1"

r;1<8"=C9!=H!1Fu"3<"r=C9!=H!1Fu"E!9."9.1!<"GI=!41=="145C51J149"!4"O.!4CD"r!4F!:C9!45"

9.C9"9.1!<":3<B3<C9!34="E3I7F"!4:<1C=1"9.1!<"!4;1=9J149"C4F"B<3FI:9!34":CBC:!98"!4"

9.1"41C<"HI9I<1u"K`C45"d"$11D">??>D"B/"@??M/"

"""""""""""""""""""""""""""""""""""""""""""""""""

>>"0.1"91<J"JI79!V4C9!34C7":3<B3<C9!34"K]'OM"!="I=1F"!4=91CF"3H"9<C4=V4C9!34C7":3<B3<C9!34"
K0'OM/""0.!="H3773E="9.1"C<5IJ149"BI9"H3<9."G8"2!<=9"C4F"0.3JB=34"K@QQQM/""0.18"C<5I1F"
9.C9"J3=9" :3JBC4!1=" C<1" =9!77" <3391F" !4" 341" F!=9!4:9" 4C9!34C7" 1:343J8D" F1B14F!45" 34"C"
=9<345" .3J1" JC<P19" KB/" @@Mz" E.1<1C=" 0'O=" E3I7F" G1" rH339733=1" :CB!9C7u" K2!<=9" d"
0.3JB=34D" @QQQM"E!9.3I9" =B1:!H!:" 4C9!34C7" !F149!H!:C9!34/" " 0.!=" 98B1"3H" :CB!9C7"E3I7F" G1"
H73C9!45" 9.<3I5." 9.1"E3<7FN="1:343J!1="<173:C91F" 93"C48"B7C:1"E!9." 9.1"J3=9" !4;1=9J149"
=1:I<!98"C4Fj3<"9.1".!5.1=9"<19I<4=D"C9"C48"9!J1/""aI9"E.C9"E3I7F"G1"9.1":34=1WI14:1="3H"
:3<B3<C9!34="G1:3J!45"9<I1"0'O=x""0.!="98B1"3H":3<B3<C9!34":3I7F"43"73451<"G1":349<3771F"
3<":34=9<C!41F"G8"9.1"B37!:!1="3H"4C9!34C7"715!=7C9!34/""0.1=1"GI=!41==1=":3I7F"1=:CB1"C77"
GI9" !491<4C9!34C7" C5<11J149=" 7!P1"*#0U/" " 0.1" !4H7I14:1" 9.C9" 4C9!34C7" 53;1<4J149=" =9!77"
.C;1"93FC8"E3I7F"F!J!4!=.D"G1!45"<1B7C:1F"G8"C"<15I7C93<8"H<CJ1E3<P"F1;173B1F"G8"9.1"
E3<7F" 9<CF1" <3I4F=/" " L3<" 9.1" 9!J1" G1!45" ]'O=" CBB1C<" 93" G1" 9.1" :3JJ34" H3<J" 3H"
!491<4C9!34C778"C:9!;1":3JBC4!1=/""0.18"C<1"<3391F"!4"341"<17C9!;178"=9<345".3J1"JC<P19/""
#48"C:9!;!9!1="!4"H3<1!54"JC<P19="C<1"93"5C!4"JC<P19"C::1=="C4F"E!4"573GC7"JC<P19"=.C<1D"
E.!71".1CFWIC<91<="3H"]'O="<1JC!4":71C<78" !F149!H!CG71/""-<3H!9="3H"GI=!41=="C:9!;!9!1="G8"
]'O="3I9=!F1" 9.1!<".3J1"JC<P19="C<1"JC!478" <1BC9<!C91F/" "2!<=9"C4F"0.3JB=34" K@QQQM"
:34:1B9IC7!_1F" 9.1" 3<5C4!_C9!34C7" 98B1=" 3H" 573GC7" GI=!41==1=[" K@M" JI79!V4C9!34C7D" K>M"
!491<4C9!34C7D"KZM"573GC7D"C4F"K\M"9<C4=4C9!34C7/""A4"9.1":3491X9"3H"9.!="F!==1<9C9!34"9.1"91<J"
]'O"KJI79!V4C9!34C7":3JBC48M" !="I=1F"9.<3I5.3I9"93"F1=:<!G1"B<!;C91"=1:93<"GI=!41==1="
!491<4C9!34C778" 145C51F" !4" .3917" !4;1=9J149=/" " 21<1I4F1<" 9.18" I4F1<=9C4F" 9.3=1"
:3<B3<C9!34="9.C9"C<1"=9!77"rGC=1F"34"341"B<1F3J!4C49"4C9!34C7"73:C9!34u"KB/"@@M/"



Re"

"

%J?8A$SFGH$+>=><A$,>:>B9@R><A$9I$),&$;<$%J;<?$;<$/-h$1;BB;9<$

L<3J" rL3<1!54"(!<1:9" A4;1=9J149"-7I451=">>B:" 93"+Ule/SQGu"G8"(/"0=C45D">??QD"]C8"@iD"!*%"1,
@1'($,F*#('(7,L*&"/"

]3=9"<1:14978D"L(A"!493"O.!4C".C="=!54!H!:C4978"F1:<1C=1F/""A9"!="<1B3<91F"9.C9"L(A"

F1:<1C=1F" G8" ZZ" B1<:149" !4" ^C4IC<8" >??QD" H3773E!45" rH3I<" =I::1==!;1" J349.78"

F<3B="=!4:1"Y:93G1<">??Su" K$CED">??QD"BC<C"\M/"0.1" 7C91=9"C;C!7CG71" H!5I<1="34"

L(A"!4F!:C91"9.C9"9.1"573GC7"<1:1==!34".C="71F"93"C"F1:<1C=1"!4"L(A"!4"O.!4C/""#B<!7"

>??Q" H1C9I<1F" C" 81C<V34V81C<" F1:<1C=1" 3H" >Z" B1<:149" !4" L(A/" " A9" JI=9" G1"

J149!341F" 9.C9" 9.1" 7C91=9" H!5I<1=" E1<1" =7!5.978" F!=93<91F" rG8" 9.1" .!5." 71;17" 3H"

!4;1=9J149" !4" #B<!7" s>??StD" E.14" =I:." :3JJ!9J149=" TIJB1F" 41C<78" eZ" B1<:149"

H<3J"s>??Rt/u"K#==3:!C91F"-<1==D">??QM"""

L3<"9.1"H!<=9"H1E"J349.="3H">??QD"^C4IC<8V#B<!7D"L(A"F1:<1C=1F"G8">@"B1<:149"C="

!4;1=9J149"F1:!=!34="E1<1"F17C81F/""0.!="!="9.1"H!<=9"9!J1"9.C9"L(A".C="F1:<1C=1F"

3;1<"=1;1<C7"=IG=1WI149"WIC<91<="=!4:1"9.1"#=!C4"H!4C4:!C7":<!=!="!4"9.1"7C91"@QQ?="

K0=C45D" >??QM/" " 0.1" F<3B" !4" L(A" EC=" =911B1<" 9.C4" 9.1" Q/e" B1<:149" F1:7!41" !4"

]C<:.D"C::3<F!45" 93" H!5I<1=" H<3J"9.1"]YLOY]/" " A4" 9.1" H!<=9" H3I<"J349.="3H" 9.!="

81C<D"L(A"H177"G8">@"B1<:149"93"+Ul>R/iR"G!77!34/"

!*)., .9*(*)'&"&, &$'+, "1., 9#.+'", 9#'&'&, $(+, .9*(*)'9, +*6("%#(, 1$+,

3*#9.+, )%/"'($"'*($/&, "*, -$#., +*6(, *#, .5.(, &9#$-, '(5.&").("&I, $, "#.(+,



Ri"

"1$",9*%/+,9*("'(%.,"*,1$%(",3*#.'7(,+'#.9",'(5.&").("&,'(,9*)'(7,)*("1&A,,

U%","1.0,$/&*,-*'(".+,*%","1$","1.,3*#.'7(,'(5.&").(",9*)-$#'&*(,6'"1,/$&",

0.$#,6$&,+'&"*#".+,:0,$(,%(%&%$//0,1'71,:$&.,JG,)*("1&,$7*I,61.(,)$(0,

'(5.&"*#&,6.#.,&-.9%/$"'(7,*(,`%$(,$--#.9'$"'*(A,S;&$(7I,GYYKT,

L3<1!54" F!<1:9" !4;1=9J149" C::3I49=" H3<" CG3I9" \" B1<:149" 3H" O.!4CN=" 939C7"

!4;1=9J149=/" " 0=C45" K>??QD" ]C8" @iM" WI391F" UI4" ]!45:.I4" 3H" '3JI<C"

A491<4C9!34C7D"C4"1:343J!=9D"E.3" <1JC<P1F" 9.C9"O.!4CN=" !4;1=9J149=" !4"B<3B1<98"

C4F" HC:93<!1=" TIJB1F" G8" Z?/e" B1<:149" !4" 9.1" H!<=9" H3I<" J349.=" 3H" >??QD" F<!;14"

7C<5178" G8" O.!4CN=" =B14F!45" B<35<CJ=/" " 0.!=" =B14F!45" !=" =C!F" 93" H3:I=" 34"

!4H<C=9<I:9I<1D" 9.1" 14;!<34J149D" I<GC4!_C9!34" 3H" <I<C7" C<1C=D" 1FI:C9!34" C4F"

B<3B1<98/""LI<9.1<"I<GC4!_C9!34D"9.1"H3:I="34"B<3B1<98"F1;173BJ149"C::3JBC4!1F"

G8" 5141<C7" !4H<C=9<I:9I<1" 5<3E9.D" 3HH1<=" 3G;!3I=" 3BB3<9I4!9!1=" H3<" .3917"

F1;173BJ149/" "0.1" H3773E!45" 9CG71"=.3E=" 9.1":I<<149" 71CF!45"=3I<:1"JC<P19="3H"

L(A/"

!?VB>$SFUH$!9@$GE$*8;C;<O$9I$'9<F);<?<=;?B$),&$

*8;C;<$ MEE_$ MEEa$ $W;<$iX$

2345"6345" >R/R \@/? \S/@"
a<!9!=."g!<5!4"A=7C4F=" @i/i @i/? KZ/iM"
U!45CB3<1" Z/> \/\ ZQ/Z"
^CBC4" Z/i Z/R @/S"
OC8JC4"A=7C4F=" >/i Z/> >>/Z"
U3I9."63<1C" Z/R Z/@ K@\/SM"
+4!91F"U9C91=" >/i >/Q @>/e"
,1=91<4"UCJ3C" >/> >/i @R/e"
0C!EC4" @/S @/Q R/?"
]CI<!9!I=" @/Z @/e @>/@"
L<3J"]!4!=9<8"3H"O3JJ1<:1D"a1!T!45/"

,!9." 9.1"a<!9!=."g!<5!4" A=7C4F=D"OC8JC4" A=7C4F=D",1=91<4"UCJ3CD"C4F"]CI<!9!I="

G1!45"CJ345"9.1"93B"@?D" 9.!=":34H!<J="1;!F14:1"C="B<1=1491F" !4"O.CB91<"\/"L(A"

E!9.3I9" C4" 3HHV=.3<1" H!4C4:!C7" ;1.!:71" !4" B7C:1" !=" 5141<C778" rC" 434V=9C<91<u" KC="

<1JC<P1F"G8"A491<;!1E11"*D":H/"O.CB91<"eM/"



RR"

SZMZG$ ,>I;<;A;9<O$9I$)98>;C<$,;8>=A$&<:>OAR><A$

gC<!3I=" 3<5C4!_C9!34=" C4F" 53;1<4J149=" B<3;!F1" F1H!4!9!34=" H3<" E.C9" JC8" G1"

<15C<F1F"C="L(A/" "0.1"J3=9":3JJ34"F1H!4!9!34" !="B<3;!F1F"G8"G39." 9.1"+'"C4F"

+/U/" E.!:." F1=:<!G1=" L(A" C=" 7345" 91<J" F!<1:9" !4;1=9J149=" !4" C439.1<" :3I49<8"

39.1<"9.C4"E.!:."9.1"H3<1!54"F!<1:9"!4;1=93<"!="GC=1F/""#48"L(AD"C::3<F!45"93"9.1=1"

F1H!4!9!34=D" =.3I7F" <1=I79" !4" C4" 3E41<=.!B" 3H" C9" 71C=9" @?v" K:H/" A491<4C9!34C7"

]3419C<8"LI4F"sA]LtD">??\D"B/">M"3H"3<F!4C<8"=.C<1=D"<1=B1:9!;178"1WI!98"3<";39!45"

B3E1</" 0.!=" !=" 9.14" <15C<F1F" C=" 9.1" H3<1!54" F!<1:9" !4;1=93<" G1!45" 5!;14" =3J1"

F15<11"3H":349<37"3;1<" !9=" H3<1!54"CHH!7!C9!34/" "0.1"C<5ICG78"J3=9" :3JB<1.14=!;1"

5I!F17!41" 34" F1H!4!9!34=" 3H" L(A" C4F" <17C91F" 91<J=" =91J=" H<3J" 9.1" Y%O("

KY<5C4!_C9!34" H3<"%:343J!:"O3V3B1<C9!34"C4F"(1;173BJ149M"*<3IB"3H"L!4C4:!C7"

U9C9!=9!:!C4="K@QQiM/""L(A"!="F1H!41F"C="H3773E=["

,a\[Db, #.3/.9"&, "1., *:4.9"'5., *3, *:"$'('(7, $, /$&"'(7, '(".#.&", :0, $, #.&'+.(",

.("'"0, '(, *(., .9*(*)0, Sc+'#.9", '(5.&"*#=T, '(, $(, .("'"0, #.&'+.(", '(, $(,

.9*(*)0, *"1.#, "1$(, "1$", *3, "1., '(5.&"*#, Sc+'#.9", '(5.&").(", .(".#-#'&.=TA,

;1., /$&"'(7, '(".#.&", ')-/'.&, "1., .<'&".(9., *3, $, /*(7>".#), #./$"'*(&1'-,

:."6..(,"1.,+'#.9",'(5.&"*#,$(+,"1.,.(".#-#'&.,$(+,$,&'7('3'9$(",+.7#..,*3,

'(3/%.(9., *(, "1., )$($7.).(", *3, "1., .(".#-#'&.A, , ['#.9", '(5.&").(",

'(5*/5.&, :*"1, "1., '('"'$/, "#$(&$9"'*(, :."6..(, "1., "6*, .("'"'.&, $(+, $//,

&%:&.d%.(", 9$-'"$/, "#$(&$9"'*(&, :."6..(, "1.), $(+, $)*(7, $33'/'$".+,

.(".#-#'&.&I,:*"1,'(9*#-*#$".+,$(+,%('(9*#-*#$".+,S--A,W>HTA,

0.1"=CJ1"CI9.3<="F1H!41"H3<1!54"F!<1:9"!4;1=93<="C=":!91F".1<1CH91<["

O, 3*#.'7(, +'#.9", '(5.&"*#, '&, $(, '(+'5'+%$/I, $(, '(9*#-*#$".+, *#,

%('(9*#-*#$".+, -%:/'9, *#, -#'5$"., .(".#-#'&.I, $, 7*5.#().("I, $, 7#*%-, *3,

#./$".+, '(+'5'+%$/&I, *#, $, 7#*%-, *3, #./$".+, '(9*#-*#$".+, $(+e*#,

%('(9*#-*#$".+, .(".#-#'&.&, 61'91, 1$&, $, +'#.9", '(5.&").(", .(".#-#'&., f,

"1$", '&I, $, &%:&'+'$#0I, $&&*9'$".,*#, :#$(91,f,*-.#$"'(7, '(, $, 9*%("#0, *"1.#,



RS"

"1$(,"1.,9*%("#0,*#,9*%("#'.&,*3,#.&'+.(9.,*3,"1.,3*#.'7(,+'#.9",'(5.&"*#,*#,

'(5.&"*#&,S-A,HTA,

0.1"C;C!7CG!7!98"C4F"<17!CG!7!98"3H"L(A"FC9C"JCP1="C4" !4;1=9!5C9!34"3H" 9.!="=IGT1:9"

BC<9!:I7C<78":3JB71X/""2IC45"K>??ZM"439!:1F"9.1"B<3G71J"3H"<3I4FV9<!B"L(A/""0.C9"

!=D":CB!9C7" H!<=9"1XB3<91F"G8"F3J1=9!:":3JBC4!1="93"C"JC<P19"3I9=!F1"O.!4C"=I:."

C="2345"6345D"9.14"9.1":CB!9C7"!="<1V!JB3<91F"H3<"9.1"BI<B3=1"3H"!4;1=9J149"!493"

O.!4C" Kk.C45D" >??@D" B/" iSSM/" ",.!71" 2345" 6345" !=D" 93519.1<" E!9." 0C!EC4" C4F"

]C:CID"E.C9"2IC45":C771F"C4"19.4!:C778"O.!41=1"1:343J8"K%O%=MD"".1"1=9!JC91F"

9.C9" !4"9.1"9!J1"B1<!3F"H<3J"@QRS"I49!7"@QQQD"L(A"H<3J"%O%="C::3I491F"H3<"eQ/Z"

B1<:149/""0.1"!JB7!:C9!34"3H"9.!="H!4F!45"!="9.C9"=I:."L(A".C="43"1HH1:9"34"O.!4CN="

:CB!9C7"!4H73E=/""2IC45"K>??ZD"BB/"ZR"HH/z"@QQSD"BB/"ei"HH/MD"<1JC<P="9.C9"9.1"C:9IC7"

CJ3I49" 3H" <3I4FV9<!B" L(A" !=" 439" 9<I78" P43E4"C4F" 9.C9" !9" !=" r1X9<1J178" F!HH!:I79" 93"

:C7:I7C91u" KB/"ZSM/" "0.1"<1C=34=" H3<":CB!9C7" 93"G1"1XB3<91F"C4F" 9.14"<1V!JB3<91F"

=.C77" G1" HI<9.1<" F!=:I==1F" !4" U1:9!34" Z/>/>/@/" #BC<9" H<3J" 9.1" F1:!=!34" 34" L(A"

F1H!4!9!34D"C"BC<9!:I7C<"3G=9C:71" !4"1;C7IC9!45" 93I<!=J"L(A" !=":CI=1F"G8" 9.1"E!F1"

<C451"3H"=1<;!:1="<17C91F"93"93I<!=J/""U3J1"=I:."=1<;!:1=":3I7F"G1"9<C4=B3<9C9!34D"

<1=9CI<C49D"93I<"3B1<C9!45D"!491<J1F!C<8"=1<;!:1=D"C="E177"C="C::3JJ3FC9!34/""0.1"

:3JB3=!9!34" 3H" 9.1=1" =1<;!:1=" !4" L(A" =9C9!=9!:=" K%4F3D" >??iD" B/" i??M"JCP1=" C4"

1;C7IC9!34"3H"L(A"H3<"9.1".3917"=1:93<"BC<9!:I7C<78"F!HH!:I79/"

,.!71"!4H3<JC7"!4"!9="I=1D"!9"!=":3JJ34"93"<1H1<"93""1."!4;1=93<=/""aI9D"!9"!="!JB3<9C49"

93"I4F1<=9C4F" 9.C9D"E.C9" !=" :3773WI!C778" <1H1<<1F" 93"C="C".3J351413I="5<3IB"3H"

H!4C4:!C7"!4;1=93<=D"!="!4"HC:9"C"F!;1<=1"=19"3H"=9CP1.37F1<=/""#BC<9"H<3J"98B!:C7"<1C7"

1=9C91"F1;173B1<=D" 9.!="JC8" !4:7IF1"JI9IC7" HI4F=D"B14=!34" HI4F=D"14F3EJ149=D"

9<I=9="3<"!4=I<C4:1":3JBC4!1="C4F"<1C7"1=9C91"!4;1=9J149"9<I=9="K)%A0M/""*3"19"C7"

K@QQ?MD" H3I4F" 9.C9" .3=B!9C7!98" <17C91F" <1C7" 1=9C91" !4;1=9J149=" r<1WI!<1" C" .!5."

F15<11" 3H" =B1:!C7!_1F" =1<;!:1" GI=!41=="JC4C51J149" 1XB1<9!=1" 93" =I::11Fu" KB/"



RQ"

>QRM/" " 214:1D" =9CP1.37F1<=" !4;37;1F" <C451F" H<3J" F1;173B1<= >Z D" 3E41<= >\ D"

H<C4:.!=11="C4F"<1H1<<C7":34=3<9!C"93"JC4C51J149":3JBC4!1=/"

SZMZM$ %J;<?0O$(AA;ADL>$!9^?8LO$)98>;C<$!8?L>$?<L$&<:>OAR><A$

SZMZMZG$ 4><>8?B$#<:;89<R><A$I98$),&$

]I:.".C="G114"=C!F"CG3I9"9.1"!JB3<9C4:1"3H"9.1"81C<"@QRS"H3<"O.!4CN="1:343J!:"

F1;173BJ149/" " A9" !=" 4391E3<9.8D" .3E1;1<D" 93" I4F1<=9C4F" 9.1" HI4FCJ149C7=" 34"

E.!:."O.!4CN=" 9<CF1"B37!9!:=" <1=9/" "21I=1<" K@QRSM":34FI:91F" !491<;!1E="E!9." 9E3"

.!5.V<C4P!45" 53;1<4J149" 3HH!:!C7=" H<3J" 9.1" O.!4C" O3I4:!7" H3<" 9.1" -<3J39!34D" !4"

@QRR/" "0.1!<" <1JC<P="34"O.!4CN=" 9.<11"C99!9IF1=" 93EC<F=" H3<1!54" 9<CF1" K21I=1<D"

@QRSD" B/" @i>M" C<1" =9!77" ;C7!F" 93FC8[" K@M" B37!:8"3H" !4F1B14F14:1"C4F" !4!9!C9!;1D" K>M"

B37!:8" 3H" 1WIC7!98" C4F" JI9IC7" G141H!9" C4F" KZM" 9CP!45" !493" :34=!F1<C9!34" 3H"

!491<4C9!34C7" B<C:9!:1/" " 0.1" H!<=9" B3!49" !JB7!1F" 9.C9" C48" B37!9!:=" 34" H3<1!54" 9<CF1"

=.3I7F"G1"!4"7!41"E!9."O.!4CN="=3:!C7!=9"!F1C7=/"""

0.1"=1:34F"B3!49":34:1<41F"9.1"JCP!45"C4F"!JB71J149C9!34"3H"B37!:!1="C4F"9.C9"

9.1"=3:!C7!=9"!F1C7="rE!77"G1"CBB7!1F"!4"9.1"swt"1X1:I9!34"3H"9.1"7CEu"K21I=1<D"@QRSD"

B/" @i>M/" " ,!9." 9.1" 9.!<F" B3!49D" O.!4C" :3JJ!9=" .1<=17H" 93" rBC8" FI1" <15C<F" 93"

!491<4C9!34C7"B<C:9!:1u"K21I=1<D"@QRSD"B/"@i>M"C4F"93"rJCP1"3478" 7CE="E.!:."C<1"

<1C=34CG71D" !/1/" s!491<4C9!34C7" B<C:9!:1tu" K21I=1<D" @QRSD" B/" @i>M/" "#"J3=9" <1:149"

C::3I49" 34" 9.1" !491<4C7" =9<I5571=" <15C<F!45" C99!9IF1" 93EC<F=" L(A" B<3;!F1=" 9.1"

<1:14978" BIG7!=.1F" J1J3<!1=" 3H" H3<J1<" -<!J1" ]!4!=91<" k.C3" k!8C45" Kk!8C45D"

>??QM/"

#H91<"O.!4CN="C::1==!34"93"9.1",0Y"34"(1:1JG1<"@@D">??@D"!9="C99!9IF1"93EC<F="

L(A"CBB1C<="93".C;1":.C451FD"GI9"9.1":3I49<8"!="=14F!45"J!X1F"=!54C7="93EC<F="

H3<1!54"!4;1=93<=/"
"""""""""""""""""""""""""""""""""""""""""""""""""

>Z")1C7"1=9C91"F1;173B1<=":3JJ3478".C;1":349<37"3;1<"9.1"7C4F"9.C9"9.18"B<3B3=1"H3<"I=1/"
>\"0.1" 5<3IB" 3H" .3917" 3E41<=" :34=!=9=" 3H" 9.3=1" =9CP1.37F1<=" E.3" BI9" IB" 9.1" <1WI!<1F"
1WI!98"H3<"C"<1C7"1=9C91"B<3T1:9/"



S?"

A4" =IJJ1<" >??i" *1<JC4" J1F!C" <1B3<91F" 9.C9" O.!4C" EC=" CG3I9" 93" 7!J!9" L(AD"

H1C<!45" C4" 3;1<.1C9!45" 3H" 9.1" <1C7" 1=9C91" JC<P19D" 1=B1:!C778" !4" 9.1" JC!4" :!9!1="

KrO.!4C",!JJ179Du">??iM/""0.1"=CJ1"=3I<:1"WI391="k.C45"`C45D"3H"9.1"A4=9!9I91"

H3<"aC4P!45"C4F"L!4C4:1"3H"9.1"O.!41=1"#:CF1J8"H3<"U3:!C7"U:!14:1=D"C="=C8!45"

9.C9"9.1"JC<P19"149<8"3H"H3<1!54"!4;1=93<="E!77"71CF"93"C"GIGG71/""#="C":C=1"!4"B3!49D"

341" 1XCJB71" !=" 9.C9" 3H" C" *1<JC4" B<!;C91" 1WI!98" HI4F" E.!:." 41539!C91F" 9.1"

BI<:.C=1"3H"C"U!1J14="B<3B1<98"34"9.1"a1!T!45"3I9=P!<9=/""0.1"B<3T1:9"HC!71F"C9"9.1"

7C=9"J!4I91/""#::3<F!45"93"#4F<1C="%<JC44D"JC4C5!45"F!<1:93<"3H"*U'"-<3B1<98"

U1<;!:1="!4"U.C45.C!"KrO.!4C",!JJ179Du">??iM"9.1<1"!="C41:F39C7"1;!F14:1"9.C9"!9"

G1:CJ1" !4:<1C=!4578" F!HH!:I79" H3<" H3<1!54" !4;1=93<=" 93" 3G9C!4" :<1F!9" H!4C4:!45/""

0.3=1" 1XCJB71=" !77I=9<C91" 9.C9" H3<1!54" !4;1=93<=" F1B14F" =!54!H!:C4978" 34" 9.1"

5<1C91<"B37!9!:C7":7!JC91"!4"O.!4C/""LI<9.1<J3<1D"9.1"WI1=9!34"3H")]aVCBB<1:!C9!34"

!=" 819" I4C4=E1<1F/" " #" 739" 3H" :CB!9C7" .C=" 1491<1F" O.!4CN=" <1C7" 1=9C91"JC<P19" !4"

1XB1:9C9!34" 3H" 9.1" O.!41=1" :I<<14:8" CBB<1:!C9!34/" " ,.C9" J!5.9" .CBB14" 93" 9.1"

O.!41=1"1:343J8"34:1"9.3=1"HI4F="C<1"1X9<C:91Fx"""

(31="9.!="J1C4"9.C9"O.!4CD"!4"C"93I<!=J":3491X9D".C="G1:3J1"J3<1"C99<C:9!;1"H3<"

L(AD" C=" `C45" K>??ZM" =I551=91F" KB/" @ZMx" " 0.1=1" WI1=9!34=" =.C77" G1" HI<9.1<"

F!=:I==1F"C="BC<9"3H"9.!="<1=1C<:./"

O.!4CN="L(A".C=":349!4I3I=78"<!=14"1;1<8"81C<"=!4:1">??@"E.14"O.!4C"T3!41F"9.1"

,0Y/""A4"9.1"H!<=9".C7H"3H">??i"L(A"93"O.!4C"=CE"C"F1:7!41"H3<"9.1"H!<=9"9!J1"K2IC45D"

>??iMD" GI9" !9" !=" C" HC:9" 9.C9" C44IC7" L(A" 93"O.!4C" P1B9" <!=!45" I49!7" >??S" C4F" 43E"

=11J="=9CG71/""L(A"!4"O.!4CD"9.1"E3<7FN="HC=91=9"5<3E!45"JCT3<"1:343J8D"<3=1"G8"

@Z/Q" B1<:149" !4" ^C4IC<8" >??R" :3JBC<1F" 93" 9.1" B<1;!3I=" 81C<D" C::3<F!45" 93"

]YLOY]" K2IC45D" >??RM/" "23E1;1<D"E!9."J3<1"C4F"J3<1"L(A" B3I<!45" !493" 9.1"

O.!41=1"1:343J8D"1:343J!=9=" :C771F"34" 9.1"53;1<4J149" 93"C:9!;178" =73E"F3E4"

9.1"!4H73E"3H":CB!9C7/""U3J1"O.!41=1"1:343J!=9="WI1=9!341F"E.19.1<"O.!4C"J!5.9"

.C;1"C99<C:91F"933"JI:."L(AD" !4F!:C9!45"9.C9" !9"E3I7F"B3=1"C" 9.<1C9" 93"1:343J!:"

=1:I<!98"E!9."H3<1!54"]'O="9CP!45"3;1<"=3J1"3H"9.1"7C<51=9"UY%="K2IC45D">??iM/""



S@"

A4" CFF!9!34D" F3J1=9!:" GI=!41==1=" .C;1" 3B1478" WI1=9!341F" 9.1" HC;3<CG71" 9CX"

:34F!9!34=" H3<" H3<1!54V!4;1=91F" :3JBC4!1=/" " #=" C" JC991<" 3H" HC:9D" 9.1" O149<C7"

*3;1<4J149" F1:!F1F" 93" J1<51" 9.1" :3<B3<C91" !4:3J1" 9CX" H3<" C77" F3J1=9!:" C4F"

H3<1!54"GI=!41==1=D"C4F"!9".C="43E"71;171F"C9">e"B1<:149"Kk.ID">??iM/""#BC<9"H<3J"

9.!=" B37!9!:C7" F1:!=!34D" ;1., g*#/+, D(5.&").(", L#*&-.9", GYJYI" BIG7!=.1F" G8" 9.1"

%:343J!=9" A49177!514:1" +4!9" C4F" O37IJG!C" +4!;1<=!98D" =9C91" 9.C9" L(A" 71;17=" E!77"

F1:7!41"H<3J"C4"1=9!JC91F"+UlSi/e"G!77!34"!4">??iD"93"CG3I9"+UlS?"G!77!34"!4">?@?"

K2IC45D">??iM/""0.1"J3=9"!JJ1F!C91"!JBC:9"34"9.1"F1;173BJ149"3H"L(A"!="7!P178"

93":3J1"H<3J"C"F1:!=!34"9.C9"933P"1HH1:9"34"U1B91JG1<"SD">??iD"E.!:."=9C91="9.C9"

L(A" !4" O.!41=1" :3JBC4!1=" E!77" .C;1" 93" G1" CBB<3;1F" G8" ]YLOY]" KU3D" >??iD"

U1B91JG1<"RM/""A4"9.!="<15C<F"L<C4P"$ID"C"BC<941<"!4"C"O.!41=1"=3H9EC<1"H!<JD".C="

4391F"9.C9"9.!="F1:<11"E!77"rF1H!4!9178"=73E"9.1"F1C7"H73Eu"KU3D">??iD"U1B91JG1<"RM/""

23E1;1<D"C="E!77"G1"=.3E4"!4":.CB91<="e"C4F"iD"9.1<1"C<1"1X:1B9!34="93"9.!="<I7!45"

C4F" L(A" CBB<3;C7" <1JC!4=" C" F1:!=!34" 9.C9" !="JCF1" 34" C" :C=1VG8V:C=1" GC=!=" !4"

O.!4C/"""

0.1"F1:!=!34"C4F" 9.1" 73:C7" !4;1=9J149"14;!<34J149"E!77" <178"34" 73:C7"CI9.3<!9!1="

71CF!45" 93" E.C9" 2IC45" K@QQSM" :C77=" 9.1" r41539!C91F" 4C9I<1u" KB/" Z@M" 3H" L(A"

9<C4=C:9!34"93"O.!4C/"

a73J=9<ÄJD"63PP3"C4F"k1TC4"K>???M"=9C91F"9.C9"r!4"3<F1<"93":3JB191"=I::1==HI778"

!4"C"H3<1!54"JC<P19D"C"H!<J"JI=9"B3==1=="=3J1"3E41<=.!BV=B1:!H!:"C==19=u"KB/"Z@M/""

UI:."3E41<=.!B"!=";C7ICG71"=!4:1"!9".17B="93":!<:IJ;149"149<8"GC<<!1<="93"C"H3<1!54"

JC<P19"KaC!4D"@QeiM/"",.!71"9.1"B<1;!3I="H3<JI7C9!34"<C!=1="C4"!JB3<9C49"B3!49D"!9"

98B!H!1="C"JC!4" !==I1" !4"L(A" C4F" H3<1!54"JC<P19" 149<8" F1GC91D" 439" 71C=9"E.14" !9"

:3J1=" 93" O.!4C/" " ,.C9" :C4" <1B1C91F78" G1" H3I4F" !4" 7!91<C9I<1" 34" H3<1!54"

!4;1=9J149" !=" 9.C9" !9="JCT3<!98" !=" GC=1F" 34" 1XB1<!14:1=" H<3J" 9.1"JC4IHC:9I<!45"

=1:93<" K:H/" ,C7F1<D" @QQeGz" ]17F<IJD" >???M/" " 0.!=" !=" G1:CI=1" !9" .C=" C" 73451<"

9<CF!9!34"E!9.!4"9.!="H!17F"C="3BB3=1F"93"!4;1=9J149="!4"9.1"=1<;!:1"!4FI=9<8"3<"<1C7"

1=9C91" H3<" 1XCJB71D" BC<9!:I7C<78" !4" 9.1" :C=1" 3H"O.!4C/" " #H91<" =9C<9!45" .1<" <1H3<J"



S>"

B<3:1==D"O.!4C"EC=" !4" 411F" 3H" :CB!9C7" 93" !JB71J149" .1<" !4H<C=9<I:9I<1" B<3T1:9=/"

0.1=1"!4:7IF1F"B<3B1<98"!4;1=9J149="!4".3917="E.!:."E1<1"!JB71J1491F"C="1C<78"

C=" 9.1" @QS?=D" !4" 1XBC4F!45" 9.!=" I4F1<F1;173B1F" =1:93</" " 214:1D" 9.1" O.!41=1"

CI9.3<!9!1=" B<3;!F1F" C" B3=!9!;1" !4;1=9J149" 14;!<34J149" H3<" H3<1!54" !4;1=93<=/""

)1H1<<!45"93"a73J=9<ÄJ"19"C7/"K>???M"!9"!="I4F1<=933F"9.C9"!4"<1C7"1=9C91"!4;1=9J149"

!9" !="B!;39C7" 93"B3==1=="=3J1" H3<J"3H"3E41<=.!B"E!9.!4"C4"C==19/" "23E1;1<D" 9.1"

1WI!98"BC<9!:!BC9!34"!4"!4;1=9J149"B<3T1:9="E!9.!4"F1;173B1F":3I49<!1="914F="93"G1"

.!5.1<"9.C4"E!9.!4"9.3=1";149I<1="9CP!45"B7C:1"!4"F1;173B!45":3I49<!1="K*3"19"C7/D"

@QQ?D"B/">QSM/""#=".C="G114"J149!341F"!4"Z/>/@D"7C<51"CJ3I49="3H"L(A"!493"O.!4C"

C<1"E.C9"2IC45"K>??ZD"BB/"ZR"HH/z"@QQSD"BB/"ei"HH/M":C77="<3I4FV9<!B"L(A/""0.!="CFF="

:3JB71X!98" 93" 9.1"=9IF8"C=" !9"C991JB9=" 93"C4C78_1" 9.1" <!=P=" H3<" H3<1!54".3917" <1C7"

1=9C91" !4;1=9J149/" "U3J1" !4;1=9J149" !="439" "#%/0" H3<1!54D"GI9" !=" !4" HC:9D"19.4!:C7"

O.!41=1":CB!9C7"<1V!JB3<91F"!493"O.!4C/""#9"9.!="B3!49D"9.1"WI1=9!34"CF;149="C="93"

E.8"<3I4FV9<!B"L(A"1J1<51F"!4"9.1"H!<=9"B7C:1x""0.!="!="B<!JC<!78"1XB7C!41F"G8"E.C9"

EC="B<1;!3I=78" <1H1<<1F" 93"C=" 9.1" r41539!C91Fu" K2IC45D"@QQSD"B/"Z@M"=9<I:9I<1"3H"

L(A";149I<1="C4F"9.1"B<1H1<14:1="9.C9"C<1":3441:91F"93"9.1J/"""

)1:149" B37!:8" :.C451=" !77I=9<C91" =I:." CFJ!4!=9<C9!;1" H71X!G!7!98[" CH91<" L(A" .CF"

F<3BB1F" H3<" =1;1<C7"J349.=" IB" 93" 1C<78" >??Q" K:H/" CG3;1MD"]YLOY]".C=" 5!;14"

r73:C7" G<C4:.1=" J3<1" B3E1<" 93" CBB<3;1" H3<1!54VHI4F1F" B<3T1:9=u" Kr)3I4FV9<!B"

A4;1=9J149Du">??QM/"

L3<" H3<1!54" !4;1=93<=" 9.1"O.!41=1"JC<P19" !=" :I<<14978" 5C!4!45" !4" !JB3<9C4:1" C="

rF3J1=9!:" BI<:.C=!45" B3E1<" !=" B7C8!45" C" G!551<" <371" !4" C99<C:9!45" H3<1!54"

!4;1=9J149" swtD" C=" O.!4C" <1JC!4=" C" ;1<8" C99<C:9!;1" F1=9!4C9!34" swtu" K2IC45D"

>??RM/" "23917":3JBC4!1=":C4"I=1"L(A" 93"BI<=I1"JC<P19"149<8/" "0.1"3B9!34="C<1"

GC=!:C778" 9E3H37F["1!9.1<"C".3917":3<B3<C9!34"E!77"GI!7F"C"41E".3917"B<3B1<98D"3<" !9"

.C="9.1"3BB3<9I4!98"93"GI8"1X!=9!45"B<3B1<98/""23E1;1<D"FI1"93"9.1":CB!9C7"!4914=!98"

3H" .3917" F1;173BJ149="JC48" .3917" :3<B3<C9!34=" .C;1" 3B91FD" !4" 9.1" BC=9D" 439" 93"

3E4" 9.1" <1C798" 3H"E.!:." 9.18" C<1" 3B1<C9!45/" "'1;1<9.171==D" G8" 9.1" GI!7F!45" 3H" C"



SZ"

41E"B<3B1<98D" !9" :C4" G1" =114" 93" B<3;!F1" 9.1" 1491<!45" .3917" :3<B3<C9!34"E!9." 9.1"

3BB3<9I4!98" 93" 5C!4" :3JB7191" :349<37" 3;1<" 9.1" C==19D" 1;14" G1H3<1" 9.1" .3917" !="

3B141F/" " 0.!=" JC8" G1" :34=!F1<1F" C4" C99<C:9!;1" 3B9!34" H3<" .3917" :3JBC4!1=" !4"

J119!45" !F!3=84:<C9!:" WIC7!98" =9C4FC<F=/" " YG;!3I=78D" 3G9C!4!45" 3E41<=.!B" !4" C4"

C==19"E!77"1XB3=1" 9.1" !4;1=9!45":3JBC48" 93"C4" !4:<1C=1F" H!4C4:!C7D"B37!9!:C7D"C4F"

1:343J!:"<!=P/""0.!="<!=P"JC8"G1"GC7C4:1F"G8"9.1"!JB<3;1F"B<3H!9"1XB1:9C9!34=D"C="

9.1".3917":3<B3<C9!34"E!77"439".C;1"93"=.C<1"!9="B<3H!9=/"

SZMZMZM$ %9<ID=;?<;OR$

A9"!="9.1"CI9.3<N="G17!1H"9.C9"9.3=1"B7C44!45"GI=!41=="E!9."O.!41=1"BC<941<="=.3I7F"

.C;1" C" :1<9C!4" =14=1" 3H" HCJ!7!C<!_C9!34" E!9." O34HI:!C4!=J/" " 0.!=" 3B!4!34" !="

=IBB3<91F"G8"=I:."=:.37C<="C="^C:3G=D"*I3B1!"C4F"21<G!5"K@QQeMD"E.3=1"91X9"!="

9.1" B<!JC<8" GC=!=" 3H" 9.!=" G<!1H" F!=:I==!34" 34"O34HI:!C4!=J/" " 0.!=" =1:9!34" F31="

9.3I5." G<!1H78D" !9" CFF=" 93" 9.1" <1CF1<N=" I4F1<=9C4F!45" 3H" E.!:." F!=9!4:9" :I79I<C7"

;C7I1=" CHH1:9" 9.1" !4;1=9J149" 14;!<34J149" !4" O.!4C/" " (I<!45" 9.1" O37F",C<" 9.1"

E3<7F"EC="F!;!F1F" !493" 9.1"L!<=9D"U1:34F"C4F"0.!<F",3<7F=/" "0.!="F!;!=!34" !="43"

73451<" ;C7!F/" " A9" !=" HC<"J3<1"J1C4!45HI7" 43E" 93" 5<3IB" :3I49<!1=D" 439" !4" 91<J="3H"

9.1!<" B37!9!:C7" 3<" 1:343J!:" =8=91J=D" 3<" !4" 91<J=" 3H" 9.1!<" 71;17" 3H" 1:343J!:"

F1;173BJ149D"GI9"<C9.1<"!4"91<J="3H"9.1!<":I79I<1"C4F":!;!7!_C9!34/"""

O34HI:!C4!=J" .C=" G114" !F149!H!1F" C=" 341" 3H" 9.1"JCT3<" :!;!7!_C9!34=/" " 0.1"J3=9"

B<3J!4149" B<3J391<" 3H" 9.!=" :34:1B9" !=" 2I49!45934" K@QQRMD" E.3" !4" .!=" G33P";1.,

@/$&1, *3, @'5'/'2$"'*(D" BI=.1F" 9.1" H3773E!45" :34:1B9" H3<EC<F/" " a1=!F1" 9.1" U!4!:"

K1WI!;C7149"93"O34HI:!C4MD"2I49!45934"!F149!H!1F"#H<!:C4D"2!4FID"A=7CJ!:D"^CBC41=1D"

$C9!4"#J1<!:C4D"Y<9.3F3X"K!/1/"U7C;!:MD"C4F",1=91<4":!;!7!_C9!34=/"

2I49!45934N="B3!49"!="9.C9":!;!7!_C9!34=N"!F149!98"E!77"G1"!4:<1C=!4578"!JB3<9C49"!4"9.1"

HI9I<1D"C4F"9.1"E3<7F"E!77"G1"=.CB1FD"93"C"7C<51"1X9149D"G8"9.1"!491<C:9!34"G19E114"

9.1=1":I79I<1=/""0.!=":34:1B9" !="439"J149!341F".1<1"93".8B39.1=!_1"1:343J!:"3<"

:I79I<C7":34H7!:9="G19E114"9.1=1":I79I<1="1!9.1<"43E"3<" !4"9.1"41C<"HI9I<1/" A9" !=" 93"

B3!49" 3I9" E.!:." JCT3<" :I79I<C7" F!HH1<14:1=" 1X!=9" 9.C9" 411F" 93" G1" 9CP14" !493"



S\"

:34=!F1<C9!34"E.14"F3!45"GI=!41=="C:<3==":I79I<C7"G3<F1<=/"",1=91<41<="411F"93"

G1" CEC<1" 9.C9" ,1=91<4" !F1C=" 3H" !4F!;!FIC7!=JD" 7!G1<C7!=JD" :34=9!9I9!34C7!=JD"

.IJC4" <!5.9=D" 1WIC7!98D" 7!G1<98D" 9.1" <I71"3H" 7CED"F1J3:<C:8D" H<11"JC<P19=D" 3<" 9.1"

=1BC<C9!34"3H":.I<:."C4F"=9C91D"3H914".C;1"7!9971"<1=34C4:1"3<"39.1<"J1C4!45="!4"

F!HH1<149" :I79I<C7" <1C7J=/" " 0.1" ;1<8" 439!34" 9.C9" 9.1<1" :3I7F" G1" C" %('5.#&$/,

9'5'/'2$"'*("!="C",1=91<4"!F1C/"0.!="!="F!<1:978"C9"3FF="E!9."9.1"B1:I7!C<!98"3H"J3=9"

#=!C4" =3:!19!1=" C4F" 9.1!<" 1JB.C=!=" 34" E.C9" F!=9!45I!=.1=" 341" cB13B71N" H<3J"

C439.1</""0.1"H3773E!45"9CG71"7!=9="9.1"JC!4"C=B1:9="3H"O34HI:!C4!=J["

!?VB>$SF[H$(O@>=AO$9I$%9<ID=;?<;OR$

" )C4P"C4F".!1<C<:.8"C<1";1<8"!JB3<9C49/"

" $CE="C4F"1X91<4C7"=9<I:9I<1"C<1"439"C="!JB3<9C49"C="<17C9!34=.!B="H3<"B<3G71J"=37;!45"K#%/.,
:0,)$("<C9.1<"9.C4"#%/.,:0,/$6M/"

" LCJ!78"KC4F"9.1"1X914F1F"HCJ!78M"!="!JB3<9C49"!4"9.!=":I79I<1/"

" aI=!41=="C4F"GI=!41=="B13B71"C<1"F!=9<I=91F/"

" 0.1"CI9.3<!98"C4F"F1:!=!34="3H"=IB1<!3<="=.3I7F"439"G1"WI1=9!341F/"

" ]3F1<4!_C9!34"!="F1=!<1F/"

" 0.1<1"!=":3V3B1<C9!34"G19E114"53;1<4J149"C4F"GI=!41==/"

" %JB.C=!="!="B7C:1F"34"1FI:C9!34/"

" aI=!41=="B13B71"F!=7!P1"H3<JC7":349<C:9=/"

" UI::1==HI7"B13B71"C;3!F"1X9<1J1=/"

" LC:1"JI=9"G1"JC!49C!41F/"

L<3J"rO34HI:!C4")339="!4"O.!4C["#"L3<:1"H3<"03FC8N="aI=!41==Du"G8"$/"^C:3G=D"*/"*I3B1!D"C4F"-/"
21<G!5D"@QQeD"F$($7.).(",[.9'&'*(I,XXK@?MD"B/"ZZ"

^C:3G="19"C7/"K@QQeM"C<5I1"9.C9"O34HI:!C4!=J"!="=3"!45<C!41F"CH91<">???"81C<="9.C9"

!9" :C4439" G1" !543<1F" KB/" >QMD" 1;14" !4" 93FC8N=" GI=!41=="E3<7F/" " A9" =9!77" H3<J=" 9.1"

GC=!=" 3H" J3=9" GI=!41==" B<C:9!:1=" !4" O.!4C" C4F" !9=" !4H7I14:1" :C4" =9!77" G1" H179" !4"

JC48"EC8="!4"O.!41=1"7!H1/"A9":349!4I1="93"G1"=9<345"C4F"!="=9!77"9.1"H3I4FC9!34"3H"

O.!4CN=" <17C9!;1" :349!4I3I=" .!=93<8" b" 9.1" 1X9<1J1=" 3H" 9.1" 7C=9" @??" 81C<=" !4"

O.!41=1".!=93<8"C=!F1/""^C:3G="19"C7/"K@QQeM"<1:3JJ14F"9.C9"9.1"rB<1:34F!9!34s=t"

=.3I7F" !491<1=9" C77" E.3" E!=." 93" F3" GI=!41==" E!9." O.!4Cu" KB/" Z\M/" " L3<1J3=9D" !4"

GI=!41=="41539!C9!34="O34HI:!C4!=J"GI!7F=" 9.1" H3I4FC9!34" H3<" 9<I=9" K6I.4"19"C7/D"

>??@D"B/"Q@M/""Y4:1"9.!="9<I=9".C="G114"1=9CG7!=.1FD"C77"GI=!41=="JC991<=":C4"G1"

F1C79"E!9."<17C9!;178"1C=!1</""#"I=1HI7"439!34"93"P11B"!4"J!4F"!="9.1"C==1<9!34"9.C9"



Se"

O.!4C"!="C"=3:!198"9.C9" !=" !4"C"B<3:1=="3H"J3F1<4!_C9!34D"GI9"9.!="F31="439"J1C4"

9.C9" !9" !=" 41:1==C<!78" C" =3:!198" 34" C" :3I<=1" 93" ,1=91<4!_C9!34/" " 0.1" CI9.3<N="

B1<=34C7" 3B!4!34" !=" 9.C9" 9.!=" !=" C4" !JB3<9C49" F!:9IJ" 93" <1J1JG1<D" BC<9!:I7C<78"

E.14" F3!45" GI=!41==D" H3<" ,1=91<41<=" K3<" C%'/$*, MD" E!9." C" ;1<8" F!HH1<149"

:I79I<C7"<1C7J/"

SZMZS$ &<:>OAR><A$+;OKO$

r`3I"EC49"C";C7;1" 9.C9"F31=4N9" 71CP"C4F"83I" 9<8"1;1<89.!45"B3==!G71" 93"F1;173B"

341/""aI9"9.1"<1C7"E3<7F"B<3;!F1="83I"E!9."C"71CP8";C7;1/"`3I".C;1"93"F191<J!41"

.3E"JI:."71CP!45"83I":C4"9371<C91/u>e"",!9."9.!=":!9C9!34"341":C4"5<C=B"9.1";1<8"

4C9I<1"3H"<!=P"b"C4F"!9="JC4C51J149/""A9"!=":1<9C!4"9.C9"=B1:!H!:"!4:!F149="E!77"3::I<D"

GI9".3E"7!P178"C<1"9.18x""AH"!9"F31="439".CBB14"<!5.9"43E"K=.3<9V91<JMD"E.C9"C<1"9.1"

3FF="9.C9"!9"E!77".CBB14"!4"9.1"HI9I<1"K7345V91<JMx"")!=P"!="C"JC991<"3H"7!H1D"!4F11FD"

3<"C="9.!="CI9.3<"I4:3I9.78"7!P1="93"BI9"!9["r$!H1"!="<!=P8Åu""0.1"C::1B9C4:1"3H"<!=P"!="

C";1<8"=IGT1:9!;1"!==I1/"U3J1"B13B71"914F"93"G1"<!=PVC;1<=1D"E.!71"39.1<="C<1"<!=P"

9CP1<=/" " A4"C"=!J!7C<" 7!41"3H"C<5IJ149D" 9.1" 71;17"3H"<19I<4"1XB1:91F"E!77"F!HH1<"E!9."

9.1"71;17"3H"<!=P"41:1==C<8D"!4"C::1B9!45"C4"1:343J!:";149I<1/"""

A9"!="9<3IG71=3J1"9<8!45"93"C4=E1<"9.1"WI1=9!34"C="93"E.19.1<"573GC7!_C9!34D"C="!9"!="

I4F1<=933F" 93FC8D" !=" C" :3JB719178" 41E" :34:1B9D" 3<" TI=9" C" :349!4IC9!34" 3H" 9.1"

B<3:1==" 3H" C" J3<1" C4F" J3<1" !491<4C9!34C7!_1F" E3<7F/" " 0.!=" B<3:1==D" !9" :C4" G1"

C<5I1FD"F31="439"3478"CBB78"93"<1:149"F1:CF1=D"GI9"93":149I<!1=/"

,.14"=B1CP!45"3H"!4;1=9J149"<!=PD"!9"!="C:9IC778"G1!45"<1H1<<1F"93"C="H!4C4:!C7"<!=P/""

2379" K>??iD" B/" i?QM" :7C<!H!1FD" 9.C9" H3<" 9.1" BI<B3=1" 3H" <!=P" WIC49!H!:C9!34" H!4C4:!C7"

<!=P"!="1;C7IC91F"!4"J3419C<8"91<J=/""+4F1<=9C4F!45"9.C9"I4:1<9C!49!1="!4"<15C<F"93"

rH!4C4:!C7"B1<H3<JC4:1"3H"C4"149!98u" K2379D">??iD"B/"i?QM"C<1"WIC49!H!1F"G8"I=!45"

"""""""""""""""""""""""""""""""""""""""""""""""""

>e"O!9C9!34" H<3J" 9.1" =:!149!=9"E.3"F1;173B1F" 9.1"UC9I<4" e" <3:P19" 9.C9" 7CI4:.1F" 9.1" H!<=9"
#B3773"J!==!34"93"9.1"J334D"#<9.I<")IF37B./"KA4"a1<4=91!4D"@QQiD"B/">M"



Si"

9.1" CBB7!:CG71" <!=P" HC:93<=/" " A9"EC=" 1;149IC778"]C<P3E!9_" K@Qe>M"E.3" F1;173B1F"

9.1"P18" !4=!5.9" 9.C9"EC=":149<C7" 93" 9.1"E.371"B<3:1=="3H" !4;1=9!45/" " A9"EC=D" !=" !4"

HC:9D"9.1"C==1==J149"3H"<!=P/"

A4;1=9J149" <!=P="C<1"JC4!H37F"C4F"F!HH1<"F1B14F!45"34"L(AN="F1=9!4C9!34/" ",.14"

9.!4P!45"3H"!491<4C9!34C7".3917"F1;173BJ149="=3J1"<!=P="C<1"<1CF!78"!F149!H!CG71/""A4"

9.1" :C=1" 3H" .3=B!9C7!98" GI=!41==1=" 9.1=1" C<1D" H3<" 1XCJB71D" 1X:.C451" <C91"

H7I:9IC9!34=D" 91<<3<!=9" C:9!;!9!1=D" B37!9!:C7" !4=9CG!7!98" 3<" 4C9I<C7" F!=C=91<=/" " ,.!71"

<1=1C<:."!4"H!4C4:1"JC8":34=!F1<"!4;1=9J149".37!=9!:C778D"5!;14"9.1""=:3B1"3H"9.!="

<1=1C<:.D" 9.1" H3:I=" !=" :71C<78" 34" O.!4C" C4F" 9.1" !4;1=9J149" <!=P=" 93" .3917"

B<3B1<9!1=/" " 0.!=" =1:9!34" <1;!1E=" 9.1" !JB7!:C9!34=" 3H" !4;1=9J149" <!=P=" C4F" 9.1!<"

C==1==J149/""A4;1=9J149"<!=P=":C4"G1";!1E1F"C="c:3I49<8"<!=P=N"Ka3I:.19D"O7C<PD"

d"*<3=7CJG1<9D" >??ZMD"E.1<1" <!=P=" H3<" 9.1"B<3H!9CG!7!98" C4F":C=." H73E" H<3J".3917"

B<3B1<98"L(A";C<8" H<3J".3=9V:3I49<8" 93".3=9V:3I49<8/" "#::3<F!45" 93"6<C814GI1.7"

K@QSSM" 9.1" C==1==J149" :C4" G<3CF78" G1" F!;!F1F" !493" B37!9!:C7" C4F" 1:343J!:C7"

:3I49<8" <!=P=/" " Y=9<3HH" C4F" 03JC4" K@QQeM" 3I97!41" 9.1" <!=P=" 93" E.!:." .3917"

!4;1=9J149=" C<1" 1XB3=1F[" K@M" GI=!41==" 3<" 3B1<C9!45" <!=P=D" K>M" <1C7" 1=9C91" 3<"

JC<P19" <!=P=D" KZM" 715C7" 3<" 53;1<4J149C7" <!=P=" C4F" K\M" H!4C4:!C7" <!=P=" KB/" \@M/" " #"

F1H!4!9!34"G8"]17F<IJ" K>???M" :71C<78" <1H71:9=" 9.1" !JB7!:C9!34="3H" :3I49<8" <!=P=" !4"

!4;1=9J149=["

O//, :%&'(.&&, "#$(&$9"'*(&, '(5*/5., &*)., +.7#.., *3, #'&?A, g1.(, :%&'(.&&,

"#$(&$9"'*(&,*99%#,$9#*&&,'(".#($"'*($/,:*#+.#&I,"1.0,9$##0,$++'"'*($/,#'&?&,

(*", -#.&.(", '(, +*).&"'9, "#$(&$9"'*(&A, , ;1.&., $++'"'*($/, #'&?&I, 9$//.+,

9*%("#0, #'&?&I, "0-'9$//0, '(9/%+., #'&?&, $#'&'(7, 3#*), $, 5$#'."0, *3, ($"'*($/,

+'33.#.(9.&, '(, .9*(*)'9, &"#%9"%#.&I, -*/'9'.&I, &*9'*>-*/'"'9$/, '(&"'"%"'*(&I,

7.*7#$-10,$(+,9%##.(9'.&,S-A,XXTA,

]17F<IJ"K>???M"F!=9!45I!=.1="G19E114"=!X":C9153<!1="3H":3I49<8"<!=PD"C<5I!45"9.C9"

9.!="!="9.1"F!=9!4:9!34"9.C9"!4FI=9<8"B<C:9!9!341<="=I:."C="C4C78=9="!4"9.!="H!17F"JCP1/""

L3<"]17F<IJD" 9.1"=!X":C9153<!1="C<1"1:343J!:" <!=PD" 9<C4=H1<" <!=PD"1X:.C451" <C91"



SR"

<!=PD" 73:C9!34" 3<" 41!5.G3<.33F" <!=PD" =3;1<1!54" <!=P" C4F" B37!9!:C7" <!=P" KB/" Z\M/""

LI<9.1<J3<1" !9" 411F=" 93" G1" I4F1<=933F" 9.C9" C48" !4;1=9J149" <!=P" :C4" r1!9.1<" G1"

!F!3=84:<C9!:"swt"3<"=8=91J!:u"KU3G1.C<9"d"6114C4D">??iD"B/">?\M/""AF!3=84:<C9!:"

<!=P=" C<1" =B1:!H!:" 93" C" BC<9!:I7C<" !4;1=9J149" 3GT1:9D" E.1<1C=" =8=91J!:" <!=P=" C<1"

9.3=1" C4" !4;1=93<" !=" 1XB3=1F" 93" !4" 5141<C7" =I:." C=" r:<1F!9" :8:71=" 3<" !4FI=9<8"

F3E49I<4=u"KU3G1.C<9"d"6114C4D">??iD"B/">?\M/"

SZMZSZG$ ,>I;<;<C$?<L$dD?<A;IP;<C$+;OKO$

#="!4"C77"C4C789!:C7"CBB<3C:.1="!9"!="1==149!C7"93"WIC49!H8"9.1"3GT1:9"93"G1"3G=1<;1F"

C4F"1;14"J3<1"=3"93":71C<78"F1H!41"9.1"3GT1:9"I4F1<"!4;1=9!5C9!34/""#9"9.!="B3!49"!9"

71CF=" 93"C4"C991JB9" !4"F1H!4!45" <!=P"C4F"C4"14F1C;3<" !4":<!9!:C778" <1;!1E!45".3E"

<!=PD"=I:."C="!4;1=9J149"<!=P=D":C4"B3==!G78"G1"WIC49!H!1F/""L<3J"C"B<C:9!9!341<N="

B3!49" 3H" ;!1ED" Y=9<3HH" C4F" 03JC4" K@QQeMD" F1H!41F" <!=P" rC=" 9.1" B<3GCG!7!98" 9.C9"

C49!:!BC91F"3<"H3<1:C=91F"1;149="E!77"439"3::I<u"KB/"\?M/""#"J3<1"B<1:!=1"F1H!4!9!34"

3H" <!=P" CBB1C<=" 93" G1" 9.1" 341" B<3;!F1F" G8" U3G1.C<9" C4F" 6114C4" K>??iM" E.3"

F1H!41"<!=P"C="r9.1"I4:1<9C!498"=I<<3I4F!45"9.1"7!P17!.33F"C4F"=1;1<!98"3H"73=="9.C9"

71CF="93"73=="3H":CB!9C7"K!/1/"71==V9.C4V1XB1:91F"<19I<4=Mu"KB/">?\M/"

A4" C48" !4;1=9J149=D" 9.1" !4;1=93<" !=" C7EC8=" :34H<3491F"E!9." C" 9<CF1V3HH" G19E114"

1XB1:91F"<19I<4"C4F"!4;1=9J149"<!=P"Ka1<P17CC<D"63G3<D"d"63IE14G1<5D">??iD"B/"

SQM/" " 214:1D" G39." 9.1" 5<CB.=" !4;37;1F" H1C9I<1" C" B3=!9!;1" =73B1[" 9.1" J3<1" <!=P"

!4;37;1FD" 9.1"J3<1" <19I<4":C4" 9.1" !4;1=93<"1XB1:9/" "0.!="C==IJB9!34" r7!1="C9" 9.1"

.1C<9"3H"J3F1<4"H!4C4:1u"KU.1H<!4D">??eD"B/">iZM/""23E1;1<D"9.1<1"!="1;!F14:1"!4"

G1.C;!3<C7" H!4C4:1" 9.C9" =I551=9=" !4;1=93<=N" 1XB1:9C9!34=" <15C<F!45" !4;1=9J149"

<19I<4=":C4"G1"WI!91"9.1"3BB3=!91D"C="E!77"G1"HI<9.1<"1XB7C!41F"!4"U1:9!34"Z/>/Z/\/""

a3I:.19" 19" C7/" K>??ZM" :3J1" 93" C" 5141<!:" 439!34" 9.C9" 5141<C778" F1=:<!G1=" C"

<1B<1=149C9!;1" I4F1<=9C4F!45" 3H" <!=P" H<3J" C" J!:<31:343J!:" ;!1EB3!49D" C=" C4"

!4;1=93<"E!77"b"<15C<F71=="3H"=B1:!H!:"B37!9!:C7"!JB7!:C9!34="b"B1<:1!;1"!9/""0.I=D"<!=P"

:C4"G1"F1H!41F"C="r9.1"7!P17!.33F"3H"C"415C9!;1"3I9:3J1"9.C9"<1FI:1="9.1"!4!9!C778"

1XB1:91F"<19I<4u"Ka3I:.19"19"C7/D">??ZD"B/"@@M/"



SS"

SZMZSZM$ )98>;C<$&<:>OAR><A$+;OKO$

A4"5141<C7"C"E!F1"G3F8"3H"7!91<C9I<1"1X!=9="34"9.1"C==1==J149"3H"!4;1=9J149"<!=P=/""

23E1;1<D"9.1"=!J!7C<"G3F8"3H"7!91<C9I<1"<15C<F!45"C4C78_!45"!4;1=9J149"<!=P"!4"9.1"

93I<!=J"!4FI=9<8"!="<17C9!;178"4C<<3E/""214:1D"93"G15!4"9.!=":.CB91<D"9.1"CI9.3<"E!77"

JCP1"1X914=!;1"I=1"3H"341"C<9!:71"BIG7!=.1F"G8"-3!<!1<"K@QQRM/""0.1"!JB3<9C4:1"3H"

I4F1<=9C4F!45"<!=P="!4".3=B!9C7!98"F1;173BJ149"!=":71C<78"=9C91F"G8"-3!<!1<"K@QQRM"

E.3"C<5I1F"9.C9"H3<1!54".3917";149I<1="G8"]'%="rC<1";1<8";I741<CG71"G1:CI=1"3H"

=IG=9C49!C7" !4;1=9J149="!4"H!X1F"C==19=u"KB/"iS?M/""OC;1="K@QR@M"B3!491F"3I9"9.C9"

9.1<1"C<1"rCFF!9!34C7"<!=P="3H"!4;1=9J149"!4"C"H3<1!54"s:3JBC<1F"93t"C".3J1"JC<P19u"

KBB/" @Z" H/M/"21" =I551=91F" 9.C9" C" H3<1!54" !4;1=93<"E!77" 3478" C::1B9" 9.!="CFF!9!34C7"

F15<11"3H"I4:1<9C!498"E.14" 9.1":3=9"3H"=1997!45"E!9.!4"C"JC<P19" !=":3JBC<C9!;178"

71==/" "OC;1=" !F149!H!1F"3478" 9E3"<!=P="1XB7!:!978D" 9.1=1"G1!45"1X:.C451"<C91="C4F"

B37!9!:C7"C:9!34="KB/"@\M/""L<3J"9.1";!1EB3!49"3H".3917"!4;1=9!45"]'O=D"*11"K@QQ\M"

!F149!H!1F" 9.1" H3773E!45" B37!9!:C7" <!=P" :C9153<!1=[" K@M" 9<C4=H1<" <!=PD" K>M" 3B1<C9!34C7"

<!=PD" KZM" C==19" <!=PD" K\M" JC<P19" <!=PD" KeM" CFJ!4!=9<C9!;1j=9C9I93<8" <!=P" C4F" KiM"

3E41<=.!B"<!=P"KBB/"Qe"H/M/"

" "



SQ"

SZMZSZS$ +;OK$(OO>OOR><A$

0.1" 7!4PC51" G19E114" <19I<4=" 34" !4;1=9J149D" !4;1=9J149" <!=P=D" C=" E177" C=" 9.1"

;C7I1"3H"C4"!4;1=9J149":C4"G1"!77I=9<C91F"!4"9.1"H3773E!45"1WIC9!34=["

"

);CD8>$SFSH$!J>$+>B?A;9<OJ;@$1>A^>><$+;OK$?<L$+>AD8<$

#FCB91F"H<3J"r23917"A4;1=9J149"C4F")!=P"#4C78=!=Du"G8"#/"^/"Y=9<3HH"C4F"#/"03JC4D"@QQe/"A4"$/"%/"
)C71!5." C4F" )/" ^/" )35!4=P8" K%F=/MD" 23917" A4;1=9J149[" A==I1=" C4F" -1<=B1:9!;1" KBB/" >ZVe\MD"P$&",
N$(&'(7,FDh,P+%9$"'*($/,D(&"'"%".,*3,"1.,O).#'9$(,B*"./,Q,F*"./,O&&*9'$"'*(D"B/">S/"

2379"K>??iM"<1JC<P1F"9.C9":149<C7"93"<!=P"<1B3<9!45D"3H"E.!:."C7=3"!JBC:9="34"<!=P"

C==1==J149D"!="9.1"!4915<C9!34"3H"r;C<!3I="H!4C4:!C7"<!=Ps=tD"BC<9!:I7C<78"JC<P19"C4F"

:<1F!9" <!=Pu"KB/"i?RM/" "-3!<!1<"K@QQRM"B3!491F"3I9" 9.1" !JB3<9C49" !JBC:9" 9.C9"C".3=9"

53;1<4J149N=" rB37!:8" -.#, &." :C4" .C;1" 34" 9.1" !4;1=9J149" 3BB3<9I4!9!1=" 3H"

JI79!4C9!34C7".3917":.C!4=u"KB/"iRiM/""21":349!4I1F"9.C9"B37!9!:C7"<!=P"C4C78=!="K-)#M"

!=" C" rB<C:9!:C7" 9337" H3<" sF1:!=!34" JCP!45tu" KB/" iRiM/" " 0.C9" =C!F" .1" CFF1F[""

rG3I4FC<!1="G19E114"1:343J!:"C4F"B37!9!:C7"<!=P":C4439"G1"F191<J!41F"B<1:!=178u"

K-3!<!1<D"@QQRD"B/"iRiM/"

SZMZSZU$ +;OK$6>8=>@A;9<$

aC<73E" C4F" ,14F1<" KA4" OC;1=D" @QR@M" 34:1" <1H1<<1F" 93" 1C<4!45=" H<3J" K<!=P8M"

H3<1!54"!4;1=9J149="C="r5CJG71<N="1C<4!45=u"KB/"@\M/""0.1"CG3;1"WI391"!4F!:C91="

9.C9"9.!="=1:9!34"F1C7="E!9."341"3H"9.1"J3<1":IJG1<=3J1"!==I1="3H"9.1"H3I4FC9!34"

93B!:"3H" 9.!=" <1=1C<:./" " A9" :C4"G1"C<5I1F" 9.C9" 9.1"B1<:1B9!34"3H" !4;1=9J149" <!=P="

:C4"G1"<15C<F1F"C="C"=!54!H!:C49":34=9<C!49"34"L(A"H73E="93"C"BC<9!:I7C<"1:343J8/""



Q?"

0.1"E3<F"B1<:1B9!34"!JB7!1="9.C9"9.1<1"!="C":1<9C!4"F15<11"3H"=IGT1:9!;!98"!4;37;1F"

C4F" 9.!=" JCP1=" !9=" WIC49!H!:C9!34" C4F" J1C=I<1J149" =7!5.978" J3<1" B<3G71JC9!:/""

0.1" WI1=9!34=" <17C91F" 93" 9.!=" !==I1" C<1[" K@M" c23E"F3" B13B71" B1<:1!;1" BC<9!:I7C<"

!4;1=9J149"<!=P=xN"K>M" c23E"F3"B13B71"B1<:1!;1"<!=P"B<3GCG!7!9!1=xND"C4F"KZM" c,.8"

F3"!4;1=93<="BI<=I1"!4;1=9J149="E!9."CBBC<149"<!=P=xN"

,!9."<!=P"JC4C51J149D"9.1"=IGT1:9"3H"<!=P"B1<:1B9!34"!="E.C9":C4"G1"<15C<F1F"C="

9.1" B=8:.37358" !4" <!=P" JC4C51J149" KU.1H<!4D" >??eM/" " ,.1<1" r!4" 9.13<8D" <!=P"

JC4C51J149" !=" C" =:!149!H!:" 1491<B<!=1D" sGI9" !4t" B<C:9!:1D" <!=P" JC4C51J149" !=" C"

:3JG!4C9!34"3H"C<9"C4F"=:!14:1u"KB/"ie\M/""U.1H<!4N="CBB<3C:."G17345="93"9.1"H!17F"

3H"G1.C;!3<C7"C==19"B<!:!45/""#="3BB3=1F"93"9<CF!9!34C7"C==19"B<!:!45"93"G1.C;!3<C7"

C==19" B<!:!45" .1" =I551=9=" 9.C9" rB=8:.3735!:C7" B.143J14C" B<1;149=" J3=9"

!4;1=93<=" H<3J" G1!45" HI778" <C9!34C7u" K>??eD" BB/" >VZM/" A4" G1.C;!3<C7" C==19" B<!:!45"

9.13<8D"!4;1=93<="C<1"rC==IJ1F"93"G1"!JB1<H1:978"<C9!34C7u"KU.1H<!4D">??eD"BB/">VZM/""

23E1;1<D"9.18"C<1"<C9!34C7"!4"C"EC8"9.C9"E!9.!4"C4"!4;1=9J149"14;!<34J149D"E.1<1"

9.1"<!=P"!="B1<:1!;1F"93"G1".!5.1<D"9.1"!4;1=93<"E!77"<1WI!<1"C".!5.1<":3JB14=C9!34"

H3<"9.1!<"!4;1=9J149D"!/1/"<19I<4"34":CB!9C7/""0.1<1"!="C"914F14:8"9.C9"L(A"1XB1:9="

.!5.1<"<C91="3H"<19I<4"93"G1"=.3<9V91<J"!4"4C9I<1D"=3J19!J1="<1H1<<1F"93"C="G1!45"

rH339733=1u" K#=!C4"(1;173BJ149"aC4P" A4=9!9I91" s#(aAtD"B/" !!M/" "23E1;1<D"=I:."C4"

C99!9IF1"93"L(A"CBB1C<="93"G1"71=="7!P178"!4":CB!9C7V!4914=!;1";149I<1="=I:."C=".3917"

<1C7"1=9C91"!=/"

SZMZU$ +>?B$#OA?A>$;<$%J;<?$

SZMZUZG$ *:>8:;>^$

A9" !="E!F178"P43E4" 9.C9"O.!4CN="1:343J8".C="=.3E4"=!54!H!:C49"5<3E9."3;1<" 9.1"

BC=9"9.<11"F1:CF1="K:C/"S"B1<":149"34"C;1<C51Mz"43419.171==D"F!HH1<149"=15J149="

3H"9.1"JC<P19"1XB1<!14:1"=19GC:P="!4"5<3E9./""#::3<F!45"93"^341="$C45"$CUC771D"

9.1"3I9733P"H3<"B<3B1<98"!="G<!5.9D"!4"9.1"7345"91<J"K'5D">??iM/""^!45"+7<!:."H<3J"^-"



Q@"

]3<5C4" =9C91F" 9.C9" rO.!41=1" B<3B1<98" =93:P=" .C;1" BI9" 9.1!<" GCF" FC8=" G1.!4F"

9.1Ju"K'5D">??iM/"""

0.!="EC=" H3773E!45"C":3<<1:9!34" !4"B<3B1<98"B<!:1="G19E114">??\"C4F">??e/" "Y4"

9.1" 341" .C4FD" 9.1<1" C<1" 5<3I4F=" 34" E.!:." 93" G17!1;1" 9.C9" 9.1" O.!41=1"

53;1<4J149"E!77":I<<14978" 9CP1"43"CFF!9!34C7"C:9!34"93" HI<9.1<":3<<1:9" 9.1"JC<P19/""

Y4" 9.1" 39.1<" .C4FD" .3E1;1<D" !4" U1B91JG1<" >??iD"O.!4CN="O149<C7"*3;1<4J149"

!49<3FI:1F" 41E" <1=9<!:9!34=" 34" BI<:.C=!45" B<3B1<98" !4"O.!4C" K23D" >??iM/" " #=" C"

:34=1WI14:1" 3H" 9.!=" B37!:8D" 341" .C=" 93" G1" C" <1=!F149" 3H"O.!4C" H3<" C9" 71C=9" 341"

81C<" !4" 3<F1<" 93" BI<:.C=1" O.!41=1" <1C7" 1=9C91/" " L3<" !4=9!9I9!34C7" !4;1=93<=D" 9.1"

B<C:9!:C7" !JB7!:C9!34" !=" 9.C9" H3<1!54"1491<B<!=1="E!77!45" 93" !4;1=9" !4"O.!4C"411F" 93"

1=9CG7!=."C"O.!4CV<15!=91<1F":3JBC48" H3<" 9.1"BI<B3=1"3H"BI<:.C=!45"B<3B1<98" !4"

9.1"91<<!93<8/"A9"EC="<1B3<91F"G8"9.1"U.C45.C!"U9C9!=9!:="aI<1CI"!4"^I78">??i"9.C9"

!4"U.C45.C!D"<1=!F149!C7"B<3B1<98"JC<P19";C7I1="F1:<1C=1F"G8"e/>"B1<:149" !4"9.1"

H!<=9".C7H"3H"9.C9"81C</"

0.1"<1C7"!JBC:9"3H"9.!="41E78"!49<3FI:1F"B37!:8":C4"G1"H179"34"9.1":CB!9C7"=!F1"3H"C"

B39149!C7"!4;1=9J149/""0.1"H3<1!54V!4;1=91F"O.!4CV<15!=91<1F":3JBC48"!="<1WI!<1F"

93"B<3;!F1"R?"B1<:149"3H"9.1"149!<1"!4;1=9J149"C=":CB!9C7"H3<";149I<1="IB"93"+UlZ"

J!77!34/""L3<"!4;1=9J149="<C45!45"H<3J"+UlZ"J!77!34"93"+Ul@?"J!77!34D"9.1"<1WI!<1F"

:CB!9C7"!="e?"B1<:149D"E!9."C"J!4!JIJ"3H"+Ul>/@"J!77!34/""A9"CBB1C<="7!P178"9.C9"9.!="

B37!:8"E!77"F1:<1C=1"H3<1!54"!4;1=93<=N"!491<1=9"!4"9.1"O.!41=1"JC<P19/""A4"9.1"7345"

91<JD"F1=B!91"9.1=1"HC:9=D"53;1<4J149"B<3B1<98"B37!:!1="JC8"71CF"93"C"=!9IC9!34"!4"

E.!:."9.1"JC<P19"14;!<34J149"H3<"<1C7"1=9C91"!4"O.!4C"G1:3J1="J3<1"9<C4=BC<149D"

E.!:."E3I7F"G1"3H"G141H!9"93"9.!="=1:93</""A9"CBB1C<="9.C9"341"<C9!34C71"E.!:.".C="

:34=9!9I91F" L(A" !4" O.!4C" =!4:1" @QRS" B<1;C!7=[" 9.C9" !=D" T3!49" ;149I<1=" C<1" 9.1"

B<1H1<<1F" J3F1" 3H" JC<P19" 149<8" H3<" H3<1!54" !4;1=93<=" 93" 14=I<1" H<!:9!34" H<11"

F1;173BJ149"3H"<1C7"1=9C91/"



Q>"

SZMZUZM$ '>^$689@>8AP$.?^H$68?=A;=?B$&R@B;=?A;9<O$

'1E"<I71="H3<JI7C91F"G8"9.1"O149<C7"*3;1<4J149"E1<1"F1=!541F"93":349<37"<!=!45"

B<3B1<98" B<!:1=D" C=" 341" =3I<:1" !4F!:C91=" KU!93D" $11JC=91<D" d" $!ID" >??iD"

U1B91JG1<"iM/"0CG71"ZViD"B<1=149="=3J1"P18"!JB7!:C9!34="3H"9.1"41E"B<3B1<98"7CE["

!?VB>$SF\H$";CJB;CJAO$9I$AJ>$'>^$689@>8AP$+DB>O$I98$*:>8O>?O$1DP>8O$

&R@B;=?A;9<O

" L3<1!54"3E41<=.!B"3H"B<3B1<9!1="!4"O.!4C"!="<1=9<!:91F/""(!HH1<149"<I71="
CBB78"93"B<3B1<9!1="C:WI!<1F"H3<"=17HVI=1"C4F"434V=17HVI=1"BI<B3=1=/"

" #48" H3<1!54"149!98"3<" !4F!;!FIC7"E.!:." !4914F=" 93"BI<:.C=1"B<3B1<98" !4"
O.!4C"H3<"BI<B3=1="39.1<"9.C4"!9="3E4"I=1"JI=9"1=9CG7!=."C"GI=!41=="
B<1=14:1"!4"O.!4CD"1HH1:9!;178"C"E.3778"H3<1!54"3E41F"3<"T3!49";149I<1"
JC!47C4F":3JBC48"E!9."CBB<3B<!C91"<1C7"1=9C91"7!:14=1=/"

" ]!4!JIJ" :CB!9C7" <1WI!<1J149" 3H" C" E.3778" H3<1!54" 3E41F" 3<" T3!49"
;149I<1"O.!41=1":3JBC48["

o" e?" B1<:149" J!4!JIJ" 1WI!98" K<15!=91<1F" :CB!9C7M" E!9." 939C7"
!4;1=9J149"CG3;1"+Ul@?J"

o" a19E114" e?" B1<:149" C4F" R?" B1<:149" 1WI!98" E!9." 939C7"
!4;1=9J149"G173E"+Ul@?J"

" U9<!:91<"G3<<3E!45"<1=9<!:9!34=["
o" %WI!98"!="BC!F"IB"!4"HI77"
o" )1:1!B9"3H"7C4FVI=1"<!5.9=":1<9!H!:C91"
o" OCB!9C7" :349<!GI9!34" <1C:.1=" Ze" B1<:149" 3H" 9.1" 939C7"

!4;1=9J149"3H"9.1"B<3T1:9"

" Y478"34=.3<1"G<C4:.1="C4F"<1B<1=149C9!;1"3HH!:1="3H"H3<1!54"149!9!1="3<"
H3<1!54"!4F!;!FIC7="E3<P!45"3<"=9IF8!45"!4"O.!4C"H3<"341"81C<"3<"CG3;1"
:C4" BI<:.C=1" B<3B1<9!1=" !4" O.!4C" H3<" =17HVI=1" BI<B3=1/" " $!J!91F"
1X:1B9!34" CBB7!1=" 93" B<3B1<98" C:WI!<1F" G8" :!9!_14=" 3H" 2345" 6345D"
]C:CI"C4F"0C!EC4/"

L<3J" r'1E" <I71="FCJB")%A0" 7!=9!45=Du"G8"-/"U!93D"0/"$11JC=91<D"C4F"`/"$!ID">??iD"U1B91JG1<"iD"
!*%"1,@1'($,F*#('(7,L*&"D"B/"--0@/"

,345" C4F" #<P17" K>??RM" C<5I1F" 9.C9" 9.1" 41E" B<3B1<98" 7CE" JCP1=" !9" 1C=!1<" 93"

r<1=1C<:.D" ;C7!FC91" C4F" :.C771451" K3<" F1H14FM" B<3B1<98" :7C!J=" !4" C" J3<1"

B<1F!:9CG71"EC8u"KBC<C"ZM/""0.1"41E"B<3B1<98"7CE":C4"G1"F!;!F1F"!493"9.1"H3773E!45"

=1:9!34=["K@M"<15!=9<C9!34"3H"<1C7"B<3B1<98D"K>M"J3;CG71"B<3B1<98D"KZM"7C4FVI=1"<!5.9=D"

K\M"C5<!:I79I<C7"=1:93<D" KeM"=9C91V3E41F"C==19="C4F"KiM"=1:I<!98" !491<1=9=/" " A4" 7!41"

E!9."9.1"BI<B3=1"3H"9.!="=9IF8D"9.1":34=!F1<C9!34"3H"K>M"J3;CG71"B<3B1<98D"C4F"K\M"

C5<!:I79I<C7"=1:93<D"=.C77"G1"F!=<15C<F1F/" ",345"C4F"#<P17" K>??RM" !F149!H8"JCT3<"

!==I1="93"G1"G3<41"!4"J!4F"E.14":34=!F1<!45".37F!45"B<3B1<98"!4"O.!4C/"""

*141<C778D" ,345" C4F" #<P17" K>??RM" G17!1;1F" 9.C9" rB<3B1<98" .37F1<=" :C4" 733P"

H3<EC<F" 93"C" HI9I<1" !4"E.!:.":7C<!98"3H" 9!971"C4F"=9CG!7!98"3H"B<3B1<98" <!5.9="E!77" G1"



QZ"

1C=!1<"93"C99C!4u"KBC<C"@M/"0CG71"ZVR"B<1=149="=3J1"P18"C=B1:9="93".37F"!4"J!4F"G8"

B39149!C7"B<3B1<98".37F1<=["

!?VB>$SF_H$'>^$689@>8AP$+;CJAO$->B>=A>L$)D8AJ>8$&R@B;=?A;9<O$

(8A;=B>$ ->=A;9< -DV$I?=A98O$

#<9!:71"@Q" )15!=9<C9!34"3H"<1C7"B<3B1<98" " -39149!C7" :7C!JC49=" =.3I7F" 4391" 9.C9" 9.1"
B<3B1<98" 7CE" B1<J!9=" B<3B1<98" <15!=9<C49="
93"=11P"FCJC51=" !H":.C771451="C<1" H3I4F"
93"G1"E!9.3I9"J1<!9/"

#<9!:71">@" )15!=9<C9!34"3H"<1C7"B<3B1<98" " AH" 1<<3<=" G8" 9.1" <15!=9<C9!34" CI9.3<!98" C<1"
H3I4F" 93" :CI=1" FCJC51=D" 9.1" CI9.3<!98"
E!77" G1" <1WI!<1F" 93" G1C<" <1=B34=!G!7!98" H3<"
:3JB14=C9!34" C4F" JC8" =11P" <1:3I<=1"
H<3J"9.1"!4F!;!FIC7"E.3":CI=1F"9.1"1<<3</"

'39"=B1:!H!1F" $C4F"I=1"<!5.9=" " $C4F" G17345=" 93" 9.1" =C91" 3<" :3771:9!;1=D"
!/1/"B<!;C91"BC<9!1="3G9C!4" 7C4F"I=1"<!5.9=D"
BI<=IC49"93";C<!3I="=9C9I91="C4F"14CG7!45"
<15I7C9!34="

#<9!:71"@\S" $C4F"I=1"<!5.9=" " ,.1<1" :34=9<I:9!34" 7C4FVI=1" <!5.9=" C<1"
<1:C771F"G8"9.1"=9C91"B<!3<"93"9.1"1XB!<8"3H"
9.1" 91<J" :3JB14=C9!34"JI=9" G1" BC!F" H3<"
C48"<1=!F14:1="3<"39.1<"<1C7"B<3B1<98"GI!79"
34" 9.1" 7C4FD"C4F" 9.1" 9<C4=H1<" H11"BC!F" H3<"
9.1"I=1"<!5.9="JI=9"G1"<1HI4F1F/"

L<3J"rO.!4CN="41E"B<3B1<98"7CEDu"G8"2/",345"C4F"#/"#<P17D"^I41">??RD"@1'($,N$6,Q,L#$9"'9./"

#77"9.!="=I551=9="9.C9"1XB<3B<!C9!34"3H"B<3B1<98"E!77"<1JC!4"93"G1"C4"!==I1"!4"O.!4C/""

A9" !="C"JC991<"3H":349!4I3I="C==1==J149"3H"C48"B39149!C7" !4;1=93<"C=" 93".3E" 9.1"

41E" <I71=" C4F" B<C:9!:1=" C<1" 53!45" 93" F1;173B/" " ,345" C4F" #<P17" K>??RM"

<1:3JJ14F1FD" !4" 9.!=" <1=B1:9D" 9.C9" B39149!C7" B<3B1<98" .37F1<=" rJI=9" !4:7IF1" C"

:C<1HI7" <!=P" C==1==J149" 3H" BIG7!:" F1;173BJ149" 411F=" !4" 9.1" ;!:!4!98" 3H" s9.1!<"

B<3=B1:9!;1t"B<3B1<98u"KBC<C">?M/""$33P!45"C9"O.!4CN="B<3B1<98"7CE="93FC8D"E1"H!4F"

!9".C=":3J1"C" 7345"EC8":34=!F1<!45"<1JC<P="=I:."C="9.1"H3773E!45D"E.1<1"O33P"

K@QSQM"E<391" 9.C9D" rO.!4C" .C=" 43" :34:1B9" 3H"J3<95C51" =1:I<!98u" KB/" iRM/" "]C48"

9.!45=".C;1":.C451F"=!4:1"9.14/"

SZMZUZS$ ,;O=DOO;9<$9<$+>?B$#OA?A>$;<$%J;<?$

YG;!3I=78D" B<391:9!34" 3H" B<!;C9178" 3E41F" B<3B1<98" !=" 9CP14" H3<" 5<C491F" !4"JC48"

:3I49<!1=/""23E1;1<D"!4"9.1":C=1"3H"O.!4CD"9.1"C<<!;C7"3H"9.1"'-$"!="C"J!71=9341"!4"

9.1" :3I49<8N=" 9<C4=!9!34" !493" C" r<1C7u" KUI!D" >??RM" JC<P19" 1:343J8/" " -39149!C7"

!4;1=93<="E!77"H!4F"9.1J=17;1=D"=9!77D"!4"C4"CJG!5I3I="=3:!3V1:343J!:"14;!<34J149/"



Q\"

0.1<1"C<1"=9!77";3!:1="C<5I!45"9.C9"3H":3I<=1"B<!;C91"B<3B1<98"411F="B<391:9!34"C4F"

<1VC==I<C4:1D"E.1<1C="39.1<="C<1"=C8!45"9.1"<1:14978"CF3B91F"'-$"!="rNG19<C8!45"

=3:!C7!=JNu" KUI!D" >??RMD" !4" 9.C9" !9" :349<CF!:9=" 9.1" O3JJI4!=9" -C<98N=" =735C4" 3H"

cGI!7F!45"=3:!C7!=JN/" "03" HI<9.1<"1X1JB7!H8"C99!9IF1="C5C!4=9"'-$"C4F" 93" !77I=9<C91"

E.C9"J149C7!98"!4;1=93<="E!77D"C9"71C=9"!4"BC<9=D"=9!77"G1"HC:!45D"9.1"H3773E!45"B3!49="

C<1"93"G1"WI391F"H<3J"C4"3B14"71991<"E.!:."*345"&!149!C4"H<3J"-1P!45"+4!;1<=!98"

$CE"U:.337"BIG7!=.1F"G1H3<1" 7C=9">??i"'C9!34C7"-C<98"O345<1==/" "2!="C<5IJ149"

C5C!4=9" '-$" 933P" 9.1" H3773E!45" BC9.[" K@M" .1" <C!=1F" 9.1" HC:9" 9.C9" 9.1" 7CE" EC="

I4:34=9!9I9!34C7" C=" 9.1" O.!41=1" :34=9!9I9!34" =9C91=" 9.C9" rswt" =3:!C7!=9" BIG7!:"

B<3B1<98"!="=C:<1F"C4F"!4;!37CG71uD"K>M"9.C9"9.1"7CE"B<391:91F"9.1"C==19="3H"C"=JC77"

J!43<!98"3H" <!:."B13B71D"E.!71" 9.1"B33<"1==149!C778".C;1"439.!45"E3<9."B<391:9!45"

C4F" KZM" !9"E3I7F" G19<C8" 9.1" GC=!:" B<!4:!B71" 3H" =3:!C7!=J" K:H/" UI!D" >??RM>i/" " UI:."

:<!9!:!=J" .C=" G114" E!F178" BI9" C=!F1D" GI9" !9" !=" E3<9.E.!71" <1J1JG1<!45" 9.C9"

C79.3I5."O.!4C"!="34"9.1"<3CF"93"C"H<11"JC<P19"1:343J8D"=3:!C7!=9" !F1C="C<1"=9!77"

<3391F" !4" =3:!198/" 0.C9" !=D" 9.1" <1=B1:9!;1" 71H9!=9" B37!9!:C7" ;!1E=" .C;1" G114"

C::3JBC48!45"9.1"OO-"1;1<"=!4:1"JC<P19"<1H3<J="G15C4"K:H/"O.145D"@QQQM"C4F"

B39149!C7" !4;1=93<="JC8" 41;1<" G1" @??" B1<:149" C==I<1F" 3H" 9.1!<" 9!971/" ",!9." =I:."

:<!9!:!=JD"9.1<1"CBB1C<="93"G1"C":71C<"!4F!:C9!34"9.C9"9.1"F1GC91"<15C<F!45"B<3B1<98"

<!5.9="!="C:9IC778"53!45"G1834F"J1<1"1:343J!:"F!J14=!34=/"

0.1"O-ON="=735C4"3H"rB13B71"H!<=9u"C4F"r.C<J34!3I="=3:!198u":71C<78"F1J34=9<C91"

9.1" B37!9!:C7" <!=P=" !JB7!1F" G8"O.!4CN="E1C79." 5CBD"E.!:." 43" B39149!C7" <1C7" 1=9C91"

!4;1=93<" =.3I7F" F!=<15C<Fz" !4F!:C9!45" 9.C9" 9.1<1" !=" C" :.C4:1" 9.C9" 9.1" B37!9!:C7"

:7!JC91"JC8":.C451"C9"=3J1"B3!49/"

"""""""""""""""""""""""""""""""""""""""""""""""""

>i"0.3=1"K,1=91<4M"<1CF1<="E.3"JC8"H!4F"9.!="C99!9IF1"93EC<F="KB<!;C91M"B<3B1<98"=9<C451"
=.3I7F" <1J1JG1<" 9.1"3<!5!4"3H" 9.1"E3<F" cB<!;C91ND"G39." 7!45I!=9!:C778"C4F":.<343735!:C778/""
0.1"E3<F" cB<!;C91N" H!<=9" 5<1E" B3BI7C<" !4" 9.1" @R9." :149I<8/" " A9" =91J=" H<3J" 9.1" $C9!4" ;1<G"
cB<!;C<1N"E.!:.":C4"G1"9<C4=7C91F"!493"%457!=."C="G39."c93"=1BC<C91N"C4F"c93"F1B<!;1N/""0.!="
!="!JB3<9C49"C="9.!="F1J34=9<C91="9.C9"9.1":34:1B9"3H"B<!;C91"B<3B1<98"!="3H"<17C9!;1"43;1798"
!4",1=91<4"=3:!19!1="933/"



Qe"

#JG!5I3I=" =!54C7=" H<3J" 9.1" GI=!41==" :3JJI4!98" :C4" G1" 4391F" K:H/"]CPD" $!D" d"

U!93D" >??RMD" C=" <1=1C<:.1<=" .C;1"439" 819" .CF" 9.1" 3BB3<9I4!98" 93" !4;1=9!5C91" 9.1"

1HH1:9="3H"O.!4CN="'-$"34".3917"F1;173BJ149"C4F"3E41<=.!B/" "]CP"19"C7/"K>??RM"

C<5I1"9.C9"9.1"JC<P19"H3<"H3<1!54"!4;1=93<="EC="F!;!F1F"3;1<"9.1"7C91=9"5I!F17!41="

H3<JI7C91F" !4" 9.1"'-$/" "#" <1C7"1=9C91" !4;1=9J149"JC4C51<".C="G114"WI391F"C="

=C8!45D"rA"F3"439"=11"C48"!JBC:9"34"9.1"B.8=!:C7"JC<P19"34"3I<"HI4F"!4;1=9!45"!4"

O.!4Cu" K]CP" 19" C7/D" >??RM/" " Y4" 9.1" 39.1<" .C4FD" C" 2345" 6345" B<3B1<98" 7CE81<"

=9C91F" 9.C9" rH3<1!54" !4;1=93<="E!77" G1" :71C<78" F!=:3I<C51F" HI<9.1<" G1:CI=1"3H" 9.1"

:.C451=u" K]CP" 19" C7/D" >??RM/" "Y9.1<=D" .3E1;1<D" <1JC!41F" I4F1:!F1F" CG3I9" 9.1"

'-$N="!JBC:9/"#"HI4F"JC4C51<":3JJ1491F"9.C9"rswt"9.1"41E"<I71="C<1"439":71C<"

C4FD"I49!7"J3<1"F19C!7"!="<171C=1FD"!9"E!77"G1"F!HH!:I79"93"TIF51"9.1!<"!JBC:9u"K]CP"19"

C7/D">??RM/"

0.1";1<8"HC:9"9.C9"9.1"'-$".C="H!4C778"G114"BC==1F"C9"C77D".3E1;1<D"C7=3"71CF="93"C"

JC:<31:343J!:" 14;!<34J149" E!9." :71C<1<" <15I7C9!34=/" A9" JC8" HI<9.1<" =9CG!7!_1"

O.!4CN=" B<3B1<98" JC<P19D" E.!71" C9" 9.1" =CJ1" 9!J1" <C!=!45" :34H!F14:1" 71;17=" 3H"

H3<1!54"!4;1=93<="!4"O.!4CD"JCP!45"!4;1=9J149"<!=P="J3<1":C7:I7CG71/""0.1"'-$"!="

=C!F"93":3<<1:9"B<1;!3I=" 715C7"=.3<9:3J!45=D"BC<9!:I7C<78" !4" 9.1"C<1C="3H" 7C4FVI=1"

<!5.9=D"3E41<=.!B"<!5.9=D"C4F"J3<95C51"<15I7C9!34=D"43E"71CF!45"93"C":71C<1<"715C7"

H<CJ1E3<P/""`19D"C=":C4"C7=3"G1"=114D"JC48"3H"9.1"41E"<I7!45="=11J"I4:71C<"93"

<1C7" 1=9C91"F1;173B1<=/" ",.!71" !JB7!:C9!34="3H" 9.1"CFTI=91F" 715C7" H<CJ1E3<P"C<1"

B<!JC<!78"3H"!491<1=9"93"B<C:9!9!341<=D"C:CF1J!:="=.3I7F"439"F!=<15C<F"9.1":349<37"3H"

!JBC:9=" 34" JC<P19V149<8" F1:!=!34=" 3H" B39149!C7" .3917" B<3B1<98" 3E41<=" C4F"

F1;173B1<=/""0.1<1"!="=B1:I7C9!34"C9"9.!="B3!49"9.C9"7C4FVI=1"<141EC7":8:71="E!77"G1"

C="=.3<9"C="H!;1"81C<=/"""

0.!="J1C4="9.C9D"1;1<8"H!;1"81C<=D"C"B<3T1:9"E3I7F"G1"=IGT1:9"93"53;1<4J149C7"<1V

;C7IC9!34/" " L3<" 3G;!3I=" <1C=34=D" 9.!="JC8" :CI=1"F!HH!:I79!1=" H3<" 3<5C4!_C9!34=" !4"

JCP!45" .3917" !4;1=9J149" F1:!=!34=" E!9.!4" O.!4C/" " #<<C45!45" H!4C4:!45" H3<" .3917"

B<3B1<9!1=" !=" 98B!:C778" GC=1F"34" 7C4FVI=1" <!5.9=" C=" =1:I<!98/"YG9C!4!45" H!4C4:!45"



Qi"

I4F1<"I4:1<9C!4"7C4FVI=1"<15I7C9!34="E!77"G<!45"CG3I9"B<3G71J="93".3917"!4;1=93<=/""

A9" !=" C7=3" I4:71C<" C=" 93" E.19.1<" C48" 7C4FVI=1" <141EC7" CBB7!:C9!34=" E!77" G1"

B<3:1==1F"34"9.1"73:C7"3<"<15!34C7"71;17/"

A9" C7=3" .C=" 93" G1" 4391F" 9.C9" C9" 9.1" =CJ1" 9!J1"E.14" 9.1"'-$"EC=" BC==1FD" 9.1"

O.!41=1" BC<7!CJ149" C7=3" 14F1F" B<1H1<149!C7" 9CX" 9<1C9J149" 93" H3<1!54" H!<J=" K:H/"

O.!4CN=" %491<B<!=1" A4:3J1" 0CX" $CEM/" " '3ED" C" =9C4FC<F" :3<B3<C91" 9CX" 3H" >ev"

CBB7!1=/""A4"7!5.9"3H"9.3=1"F1;173BJ149="!9"<1JC!4="93"G1"=114"C="93"E.19.1<"JI79!V

4C9!34C7".3917"!4;1=93<=D"!4:7IF!45".3917":3<B3<C9!34=D"E!77"=9!77"G1"C4"C99<C:9!;1"T3!49"

;149I<1" BC<941<" H3<" U!43" 149<1B<141I<=/" " -<1;!3I=78D" JI79!V4C9!34C7" KH3<1!54M"

BC<941<="E1<1"C=B!<1F"93"G8"O.!41=1"BC<941<=D"C="9.1!<"!4;37;1J149"E3I7F"TI=9!H8"C"

B<!;!7151F" 9CX" 9<1C9J149" G8" 9.1" O.!41=1" CI9.3<!9!1=D" E.!:." 98B!:C778" 7C!F" C9" @e"

B1<:149/" " #=" <1B3<91F" <1:14978D" O.!4CN=" 'C9!34C7" (1;173BJ149" C4F" )1H3<J"

O3JJ!==!34" K'()OMD" .C=" BIG7!=.1F" 5I!F17!41=" C=" 93" E.!:." =1:93<=" 3H" 9.1"

1:343J8"H3<1!54"!4;1=9J149="C<1"B<1H1<<1F/""L3<"1XCJB71D"9.1"'()O"14:3I<C51="

F1;173BJ149=" 9.C9" B<391:9" 9.1" 14;!<34J149D" :I9" B377I9!34" C4F" H3=91<" <141ECG71"

141<58"KO.!4C"C791<=D">??RMz".3E1;1<D" 9.3=1"5I!F17!41="E!9.!4"39.1<"=1:93<=D";!_/"

141<58" C4F"J!4!45D" C<1"J3<1" F!HH!:I79/" " YG;!3I=78D" 9.1" 7C991<" =1:93<="J149!341F"

JC8"G1"F!=<15C<F1F" !4" 7!5.9"3H".3917"F1;173BJ149D"GI9" !9"=.3I7F"G1"4391F"G8"9.1"

H3<J1<" 9.C9" =3J1" !4;1=9J149" 98B1=" C<1" B<1H1<<1F/" " 0.!=" CBB1C<=" 93" C7=3" HC;3<"

F1;173BJ149=" !4" .3917" C4F" 93I<!=JD" E.!:." :C4" :71C<78" G1" <1:354!_1F" C="

=I=9C!4CG71"!4"4C9I<1/"

SZMZ[$ -DRR?8P$9I$)98>;C<$,;8>=A$&<:>OAR><A$

L3<1!54"!4;1=93<="=19"IB"L(A="!4"O.!4C"H3<"C";C<!198"3H"<1C=34=/""L!<=9D"L(A=".17B"

H3<1!54" :3JBC4!1=" 5C!4" C::1==" 93" O.!4CN=" F3J1=9!:" JC<P19" E.!71" JC!49C!4!45"

:349<37" 3;1<" 9.1!<" C:9!;!9!1=/" " U1:34FD" L(A" .17B" JC48" H3<1!54" !4;1=93<=" 9CP1"

CF;C49C51" 3H" O.!4CN=" <17C9!;178" E177V1FI:C91FD" 73E" :3=9" 7CG3<" H3<:1" 93" B<3FI:1"

9.1!<" B<3FI:9/" " Y9.1<" CF;C49C51=" !4:7IF1[" !JB<3;!45" C::1==" 93" 73:C7" <1=3I<:1=D"

HC;3<CG71" 9<1C9J149D" !/1/" !4;1=9J149" :34F!9!34D" H<3J" 9.1" O.!41=1" 53;1<4J149/""



QR"

LC;3<CG71"9<1C9J149"!4"9.!="<15C<F"JC8"G1"!4"<1=B1:9"93"9CX"1X1JB9!34=D"3G9C!4!45"

H!4C4:!45"C4F"=1:I<!45"C48"H3<J"3H"F!<1:9"3<"!4F!<1:9"=IBB3<9/""Y4"9.1"39.1<".C4FD"

9.1<1" C<1" J39!;1=" H3<" C::1B9!45" L(A" 34" 9.1" O.!41=1" =!F1/" " 0.1" 53;1<4J149N="

3GT1:9!;1" H3<" L(A" !4:7IF1[" 3G9C!4!45" H3<1!54" 1X:.C451D" !4:<1C=!45" !4FI=9<!C7"

1HH!:!14:8D"<1C7!_!45"!JB3<9"=IG=9!9I9!34"C4F"9.1":<1C9!34"3H"41E"T3G=/""0.1"53C7="3H"

9.1"O.!41=1":3JBC48"!4:7IF1["3G9C!4!45"CF;C4:1F"91:.437358D"!4:<1C=!45"C::1=="

93"H3<1!54"JC<P19=D"I=!45"9.1";149I<1"C="C4" !4=9<IJ149"93"519"C.1CF"!4"9.1" 73:C7"

JC<P19" C4F" 93" C==!=9" !4" F1;173B!45" <1=1C<:." C4F" F1;173BJ149" :CBC:!98/" " L3<"

3G;!3I="<1C=34=D" !/1/"=9C91V3E41<=.!B"3H"1491<B<!=1=D" !9" !="439"C7EC8="B3==!G71" 93"

F!=9!45I!=."G19E114"53;1<4J149C7"C4F"GI=!41=="3GT1:9!;1=/" "#::3<F!45"93"O.3E"

K@QQZM" L(A" !=" <1=B34=!G71" H3<" O.!4CN=" 1:343J!:" F1;173BJ149" !4" 9.<11" F!=9!4:9"

EC8=["K@M"L(A"CI5J149="F3J1=9!:"!4;1=9J149"!4":CB!9C7"C::IJI7C9!34D"E.!71"C9"9.1"

=CJ1"9!J1"!9"14.C4:1=" !491<4C9!34C7" 9<CF1D"K>M" !9"3B141F":.C4417=" !493"O.!4C"H3<"

P43E71F51"9<C4=H1<"C4F"KZM" !9" !49<3FI:1F":3JB19!9!34"93"9.1"JC<P19" H3<"=9C91"C4F"

:3771:9!;1" 1491<B<!=1=" 14.C4:!45" 1HH!:!14:8" !4" O.!4CN=" 1:343J8D" C4F" 5<CFIC778"

!49<3FI:1F"B<!:1"=8=91J="E.!:."<1H71:9"F1JC4F"C4F"=IBB78"JC<P19"H3<:1="KB/"@>eM/"

0.1"B37!:!1="34"B<3B1<98"3E41<=.!B" !4"O.!4C".C;1" 9CP14";C<!3I=" 9I<4="3;1<" 9.1"

7C=9" F1:CF1=/" " A9" CBB1C<=" 9.C9" !9=" !JB7!:C9!34=" C<1" HI77" 3H" CJG!5I!9!1=" 3H" E.!:."

:34=1WI14:1="C<1"3H914"F!HH!:I79"93":3JB<1.14FD"1=B1:!C778"H3<"H3<1!54"BC<9!1=/"""

YG;!3I=78D"E!9." 9.1"<!=1"3H"O.!4CN="'-$" !9" !="439":71C<"819"E.1<1"9.1" 4*%#(.0"E!77"

9CP1"B39149!C7"!4;1=93<=/""#=".C="G114"F!=:I==1F"CG3;1D"9.1"3B!4!34="34"9.1"'-$"

;C<8" H<3J"=9CP1.37F1<" 93"=9CP1.37F1<"E!9."43":71C<"B!:9I<1"CBB1C<!45/" "'3E"9.C9"

:34F!9!34=" I4F1<" E.!:." H3<1!54" BC<9!1=" JC8" !4;1=9" !4" B<3B1<98" !4" O.!4C" .C;1"

:.C451FD"!9"<1JC!4="93"G1"=114"C="93".3E"HC<"9.!="E!77"C791<"9.1"<371"3H"434VO.!41=1"

!4;1=93<=/" " #=" =I551=91F" !4" 9.1" 7!91<C9I<1" <1;!1E" =1:9!34D" :34=I79C4:8" =1<;!:1=D"

.3917"JC4C51J149":3JBC4!1="C4F"C<:.!91:9="C4F"145!411<="C<1"98B!:C778"I9!7!_1F"

93" HC:!7!9C91" C" .3917" B<3T1:9/" " A9" CBB1C<=" CF;!=CG71" 9.C9" !4" C" B37!9!:C778" :3JB71X"

14;!<34J149D"=B1:!C7"B<3T1:9"HC:!7!9C93<="JC8"G1"<1WI!<1F"93"C==!=9"!4"3G9C!4!45"9.1"



QS"

41:1==C<8" 149!971J149=" H<3J" 53;1<4J149C7" C514:!1=/" " A9" .C=" 1XB7!:!978" G114"

J149!341F"FI<!45"9.1"BC=9"H1E"J349.="9.<3I5."9.1"J1F!C"C4F"!4;1=9J149"C4C78=9"

<1B3<9=D"9.C9"9.1<1"CBB1C<="93"G1"C4"!4:<1C=1F"411F"H3<"3;1<=1C="!4;1=93<="93":3V

3B1<C91"E!9."B<3B1<98"F1;173B1<="!4"O.!4CD"!4"3<F1<"93"=J339."9.1"B<3:1=="!4"9.1!<"

WI1=9" H3<" H!4F!45"B<3H!9CG71"B<3T1:9=" K23D">??iD"U1B91JG1<"iM/" "#791<4C9!;178D" 9.1"

41E78"!JB71J1491F"715!=7C9!34"K:H/"9CX"<15!J1M"JCP1="H3<1!54"BC<9!1="=!54!H!:C4978"

71=="C99<C:9!;1"!4":33B1<C9!45"E!9.D"H<3J"C"JC!47C4F":3JBC48N="B3!49"3H";!1E/"

3.3 Presentation of Conceptual Framework 

0.!="=1:9!34"=849.1=!_1="9.1"=9IF8N="7!91<C9I<1"<1;!1E"G8"B<1=149!45"!9=":34:1B9IC7"

H<CJ1E3<P"C="!9":C4"G1"F1FI:91F"H<3J"9.1"7!91<C9I<1"<1;!1EN="H!4F!45=/"A4";!1E"3H"

9.1" =9IF8m=" <1=1C<:." B<3G71J"C4F"J19.3F3735!:C7" CBB<3C:." !9=" 7!91<C9I<1" <1;!1E"

9<!1F" 93" C:.!1;1" 93"JC!4" 53C7=/" " L!<=9D" !9" EC=" 93" F1H!41" 9.1" 93B!:C7" =:3B1" 3H" 9.1"

=9IF8" C=" 3I97!41F" !4" KO.CB91<" >M/" " U1:34FD" H3773E!45" 9.1" !"#$%&&'$(" =9<C4F" 3H"

5<3I4F1F"9.13<8D"!9"EC="93"F1;173B"C":34:1B9IC7"H<CJ1E3<P"9.C9"E3I7F"5I!F1"9.1"

FC9C" :3771:9!34/" " U9<CI==" C4F" O3<G!4" K@QQ?M" 5141<C91" :3F1=" C4F" 9.13<19!:C7"

<17C9!34=.!B=" G19E114" :3F1=" C4F" :C9153<!1=" H<3J" C" B<1F191<J!41F" 3<5C4!_!45"

=:.1JC"9.C9"9.18":7C!J".17B"5<3I4F1F"9.13<8"<1=1C<:.1<=":34=9<I:9":3JB71X"C4F"

J1C4!45HI7"9.13<8"J3<1"<17!CG78"K:H/"614FC77D"@QQQD"B/"R\SM/""'39E!9.=9C4F!45D"9.1"

CI9.3<" C:P43E71F51=" 9.C9" 9.1" 93B!:=" 3H" L(A" C4F" <1C7" 1=9C91" !4" O.!4C" C<1"

:34=9C4978"1;37;!45D"C4F"=3"!="9.1"7!91<C9I<1"CG3I9"9.1J/""

A4" <1=1C<:." B.!73=3B.8D" C77" :34=:!3I=78" <1H1<<1F" 93" B<1=149C9!34=" C<1" 1!9.1<"

'("%'"'*(&" 3<"9*(9.-"&" K6C49D" @QSSD" B/" QiM>R/" " A49I!9!34" !=" C" =!45I7C<" B<1=149C9!34"

K#.-#$.&.("$"'*, &'(7%/$#'&MD" !4" 9.C9" 9.1" :34:1B9" !=" C" 5141<C7" K#.-#$.&.("$"'*, -.#,

(*"$&,9*))%(.&M"3<"<1H71:91F"B<1=149C9!34"K#.-#$.&.("$"'*,+'&9%#&'5$M/""

"""""""""""""""""""""""""""""""""""""""""""""""""

>R"0.!="BIG7!:C9!34" !="3<!5!4C778"GC=1F"34" 9.1"3<!5!4C7"1F!9!34"3H"6C49N="$35!:" K@S??MD"C4F"
EC="H!<=9"BIG7!=.1F"C4F"9<C4=7C91F"!4"C4"1C<7!1<"1F!9!34"K@QR\M"BIG7!=.1F"G8"a3GG=V]1<<!77"
O3JBC48"!4"A4F!C4CB37!="C4F"'1E"`3<P/"



QQ"

"A4" !9=" *1<JC4" 3<!5!4C7D" 9.1" 91<J" :34:1B9" EC=" F1=:<!G1F" G8" 9.1" 43I4" U.7#'33D"

E.!:."!4"HC:9"J1C4="G39."9*(9.-""C4F"9*(9.-"'*(D"BC<9!:I7C<78"!4"!9="=14=1"3H"9.1"

3G=1<;1<N="CG!7!98" 93":34:1!;1/" "0.1" 91<J" '("%'"'*(" !=" <3391F" !4" 9.1"*1<JC4"43I4"

O(&91$%%(7D" E.!:." :C4" C7=3" G1" <1H1<<1F" 93" !4" %457!=." C=" C" ;!1E" 34" C"

B.143J1434/"" A4":349<C=9" 93" '("%'"'*(D"C"9*(9.-"" !="C"I4!;1<=C7"<1B<1=149C9!34"3H"

B.143J14C/""0.1"1XB<1==!34"cI4!;1<=C7"<1B<1=149C9!34ND"!="<3391F"!4"9.1"*1<JC4"

43I4"i*#&".//%(7D" E.!:." :C4" G1" <1H1<<1F" 93" C=" !JC51D" GI9" C="E177" C=" 439!34" 3<"

G17!1H/""#9"9.!="B3!49"9.1"F!=:I==!34"9CP1="C4"3493735!:C7"B1<=B1:9!;1"C4F"411F="93"

G1" 17CG3<C91F" !4" 9.!=" <15C<F/" 0.!="E!77" G1" F341" !4" 341"3H" 9.1" H3773E!45" =1:9!34="

C9914F!45"93"34937358D"E.1<1"9.1":3<1"WI1=9!34"93I:.1="9.1"JC991<"3H".3E"E1":C4"

C:9IC778" 3G9C!4" P43E71F51" 3H" 9.1" E3<7F/" " A4" .!="@#'"'d%., *3, L%#., j.$&*(" 6C49"

K@RS@M" H3I4F" 9.C9"E!9.3I9".C;!45" HC:9IC7":349149D":34:1B9="E!77"G1"1JB98"C4F" !4"

9I<4" FC9C" E!9.3I9" :34:1B9=" C<1" G7!4FD" 3<" J1C4!4571==/" " U3J1" C5149=" 3H" C"

5<3I4F1F"9.13<8"CBB<3C:."E!77":7C!J"9.C9"!4"3<F1<"93"F1;173B"(.6"9.13<8"!9"!="J3=9"

F1=!<CG71" 93" :34FI:9" K5<3I4F1FM" 9.13<8" F1;173BJ149" H<3J" =:<C9:.D" !/1/" E!9.3I9"

C48":34:1B9IC7"cGC77C=9N/""#791<4C9!;178D"9.!="<1=1C<:."E!77"439"H3773E"=I:."C"<CF!:C7"

CBB<3C:.D" GI9" H3773E" 9.1" 6C49!C4" <C9!34C71D" E.1<1" :34:1B9=" C<1" G1!45" I=1F" 93"

JCP1"'("%'"'*(&"!49177!5!G71D"!/1/"93":3491X9IC7!_1"9.1J"I=!45"1X!=9!45"9.13<!1=/""0.!="

!="C7=3"93"G<!45"H3<EC<F"9.1"HC:9"9.C9"9.!="=9IF8"CF3B9="C"F1=:<!B9!;1"=9IF8"F1=!54/"

0.1"C/$&.#'$(" =9<C4F" 3H" 9.1" 5<3I4F1F" 9.13<8" CBB<3C:." =I551=9=" 93" 53" CG3I9"

9.13<8" F1;173BJ149" !4" 9.1" CG=14:1" 3H" C" B<1V" :34:1!;1F" 9.13<19!:C7" H<CJ1E3<P/"

0.1"CI9.3<"F!F"439" H3773E" 9.!="1X9<1J1"CBB<3C:."3H":34FI:9!45"5<3I4F1F" 9.13<8"

F1;173BJ149/" 23E1;1<D" .1" CF3B91F" 9.1"!"#$%&&'$(" =9<C4F" 3H" 5<3I4F1F" 9.13<8D"

E.1<1" C" 5141<C7" 9.13<19!:C7" H<CJ1E3<P" !=" CF3B91F" 93" 5I!F1" 9.1" !4;1=9!5C93<"

9.<3I5." 9.1" <1V"=1C<:./" " K0.1"CI9.3<":349<C=9=" 9.1" 9E3"=9<C4F="3H" 9.1"5<3I4F1F"

9.13<8" CBB<3C:." !4" J3<1" F19C!7" !4" O.CB91<" \D" ]19.3F37358/M" " ,.!71" O.CB91<" >"

B<3;!F1F" 7!91<C9I<1"34" 9.1"GC:P5<3I4F"C4F"=:3B1"3H" 9.!="=9IF8D"O.CB91<"Z"J3<1"

=B1:!H!:C778"B<1=149=" 9.1" 7!91<C9I<1" <17C91F" 93" 9.1":34:1B9IC7" H<CJ1E3<P" 9.C9"EC="



@??"

CF3B91F" 93" 5I!F1" 9.1" =9IF8D" 1=B1:!C778" !4" !9=" FC9C" :3771:9!34D" B<1=1491F" F!<1:978"

.1<1CH91</"

"



@?@"

"
);CD8>$SFUH$%9<=>@AD?B$)8?R>^98K$N$,>A?;B>L$

YE4"!77I=9<C9!34/""'391["qM"O.!41=1"-.!73=3B.8"H3:I=1="34"O34HI:!C4!=JD"GI9":C4"C7=3"93I:."IB34"9.1"39.1<"JC!4"=:.337="3H"
9.3I5.9D"!/1/"0C3!=JD"$15C7!=JD"aIFF.!=J"3<"]3.!=J/"



@?>"

0.1"9.13<19!:C7"GC:P5<3I4F"H3<"9.!="!4;1=9!5C9!34"EC="G<3CF78"B<1=1491F"!4"L!5I<1"

@V@/" " 0.!=" =1:9!34" B<1=149=" 9.1" :34:1B9IC7" H<CJ1E3<P" 3H" 9.!=" =9IF8" C4F"

=IJJC<!_1=" !9=" 9.13<19!:C7" H3I4FC9!34/" "0.1" H<CJ1E3<P" K:H/"L!5I<1"ZV\M" <1=9="34"

9E3" JC!4" 9.13<19!:C7" H3I4FC9!34=[" K@M" JC<P19" 149<8" 9.13<8" C4F" K>M" L(A" 9.13<8/""

0.13<8" 3H" L(A" =9C91=" 9.C9" !9" B<!JC<!78" F1B14F=" 34" F3J1=9!:" JC<P19" =!_1D" :3=9"

CF;C49C51="!4"9.1".3=9":3I49<8"C4F".3=9":3I49<8"3B1441==D"93"1XB7!:!978"J149!34"

9.1" 1XB7C4C9!34=" 34" C" JC:<3V71;17/" " Y4" C" J!:<3V71;17D" 28J1<" K@Qi?M" !F149!H!1F"

3E41<=.!B" CF;C49C51=D"g1<434" K@QiiM" H3I4F" 73:C9!34" CF;C49C51=D" C4F"aI:P718"

C4F" OC==34" K@QRiM" =CE" !491<4C9!34C7!_C9!34" CF;C49C51=D" F<CE!45" 34" 5141<C7"

9<C4=C:9!34":3=9"9.13<8"3H",!77!CJ=34"K@QReM/""0.1"GC=!:"!F1C"H3<"9.1"7C991<"G1!45D"

5!;14" 9.1" F!HH1<149" 9<C4=C:9!34" :3=9=" !4;37;1FD" !9" !=" B<1H1<CG71" H3<" C4" ]'O" 93"

1=9CG7!=." C4" 3;1<=1C=" =IG=!F!C<8z"E.14" 9.<3I5." 39.1<"JC<P19"J1:.C4!=J=D" !/1/"

7!:14=!45D"H<C4:.!=!45"3<"=IGV:349<C:9!45D"9.1":3=9"!4:I<<1F"E3I7F"G1"5<1C91<"9.C4"

:C<<8!45"3I9"9.1"=CJ1"C:9!;!98"E!9.!4"9.1"H!<JN="=17HV3E41F"!491<4C9!34C7"G<C4:./"

0.13<8" 3H" JC<P19" 149<8" =I551=9=" F!=9!4:9!;1" :.3!:1=" H3<" 9.1" ]'O" !4" 5C!4!45"

C::1==" 93" C" H3<1!54"JC<P19[" 9.<3I5." K@M",LY%D" K>M" ^g=" !4" 9.1!<" F!HH1<149" H3<J="

K%^g"3<"O^gMD"KZM"7!:14=!45D"3<"K\M"H<C4:.!=!45/""$!91<C9I<1"34"H3<1!54"JC<P19"149<8"

F1:!=!34"!F149!H!1="=1;1<C7";C<!CG71="E.!:."!4H7I14:1"9.1"]'ON="F1:!=!34"93"1491<"

C".3=9"JC<P19/" "UI:."C"F1:!=!34"F1B14F="34"9.1":34=!F1<C9!34"3H"14;!<34J149C7"

<!=P=D" :3<B3<C91" 53;1<4C4:1" !==I1=D" 7CG3<D" :CB!9C7D" 715C7" <1=9<!:9!34=D" :I79I<C7"

HC:93<=D" 9.1"B<3FI:9" 34".C4F"C4F"P43EV.3E/" "#48" H!<J" 9.!4P!45"3H"JC<P19" 149<8"

:34=!F1<=" 9.3=1" HC:93<=" G1H3<1" 1491<!45" C" 5!;14"JC<P19" C4F"JC8" I4F1<" :1<9C!4"

:!<:IJ=9C4:1=D":3J1"93" 9.1":34:7I=!34"93"1491</" " A4"3<F1<" 93"G1"BC<9"3H" 9.1"=IGV

:7C=="3H"3<5C4!_C9!34="9.C9":C4"G1"<1H1<<1F"93"C="L(AD"!/1/"WIC7!H8"C="L(AD"9.18"E!77"

.C;1" 93" HI7H!77" 9.1" :<!91<!34" 3H" C" J!4!JIJ" @?" B1<:149" 1WI!98" =9CP1" !4" C" 5!;14"

;149I<1/" " 0.!=" E!77" 4C9I<C778" G1" 9.1" :C=1" H3<",LY%" 149!9!1=D" C4F" C7=3" H3<" %^g="

34:1"9.18"=IHH!:1"9.1"<1WI!<1F"J!4!JIJ"1WI!98"=.C<1/"""



@?Z"

#4"]'O"E!77" 439" G1"C" =IGV:7C=="3H" 9.1"B.143J1434" 93"G1"=9IF!1F"E.14" !9" .C="

3B91F"93"5C!4"JC<P19"C::1=="9.<3I5."7!:14=!45"3<"H<C4:.!=!45D"C4F"3G;!3I=78"E.14"

!9".C="F1:!F1F"93"439"1491<"C".3=9"JC<P19"C9"C77/"

A4"CFF!9!34D"9.1"CI9.3<"B<3B3=1="=3V:C771F"cO.!4C"HC:93<=N/"0.1=1"F!=9!4:9!;1"O.!4C"

HC:93<=" C<1" B<1=1491F" !4" 9.1" 93BVJ!FF71" BC<9" 3H" 9.1" :34:1B9IC7" H<CJ1E3<P" K:H/"

L!5I<1"ZV\M/" "21"C<5I1="9.C9D"9.".#'&,-$#':%&D" 9.1"H3<1!54" !4;1=93<N=" !4:7!4C9!34"93"

!4;1=9" C4F" !JB71J149" B<3T1:9=" !4" O.!4C" E!77" G1" !4H7I14:1F" G8" HC:93<=" 9.C9" C<1"

=B1:!H!:" 93" 9.1" :3491X9" 3H" O.!4C/" " 0.1=1" cO.!4CVHC:93<=N" :CB9I<1" C4F" F1=:<!G1"

F191<J!4C49=" 3H" L(A" 9<C4=C:9!34=" 9.C9" 53" G1834F" 1X!=9!45" 9.13<8/" " O.CB91<" \"

K]19.3F37358M" E!77" F1J34=9<C91" .3E" 9.!=" !4;1=9!5C9!34" E!77" :349<!GI91" 93"

P43E71F51" 34" 9.!=" B.143J1434D" I=!45" 9.1" 714=" 3H" B3=9VJ3F1<4!=J" C4F" G8"

CF3B9!45"9.1"5<3I4F1F"9.13<8"CBB<3C:./"



@?\"

%"(6!#+$)*/+$

"



@?e"

U$ 5#!"*,*.*4j$

0.!="=1:9!34"3I97!41="9.1"5141<C7"J19.3F3735!:C7"CBB<3C:."C="93".3E"9.1"CI9.3<"

!4;1=9!5C91F"9.1"B.143J1434"3H"H3<1!54V!4;1=91F".3917"B<3B1<9!1="!4"O.!4C/""0.!="

:.CB91<"3I97!41=" 9.1"d%$/'"$"'5."J19.3F="I=1F" 93" =37;1" 9.1" <1=1C<:."B<3G71J"3H"

9.!="=9IF8/""UI:."C4"CBB<3C:."!=":71C<78"F1H!41F"C="rC"98B1"3H"<1=1C<:."B<3FI:!45"

H!4F!45="439"C<<!;1F"C9"G8"=9C9!=9!:C7"B<3:1FI<1="3<"39.1<"J1C4="3H"WIC49!H!:C9!34u"

KU9<CI=="d"O3<G!4D"@QQ?D"B/"@RM/""#9"9.1":3<1"3H"9.1"1JB!<!:C7"!4;1=9!5C9!34"EC="9.1"

!"#$%&&'$("!491<B<19C9!34"3H"5<3I4F1F"9.13<8/"

"

);CD8>$UFGH$'?AD8?B;OA;=$&<fD;8P$

#FCB91F" H<3J" r'C9I<C7!=9!:" A4WI!<8Du" G8" `/" U/" $!4:374" C4F" %/"*/"*IGCD" @QSeD"k.6:%#0, L$#?I, @Oh,
!$7.,L%:/'9$"'*(&D"B/"@SS/"

Y41"3H"9.1"=9<1459.="3H"WIC7!9C9!;1"<1=1C<:."!="9.1"CG!7!98"93"HC:93<"!4"=1WI14:1="3H"

1;149="3I9=!F1"9.1"=:3B1"3H"9.1"9.13<8"B<3;!F1F"K6!45D"613.C41D"d"g1<GCD"@QQ\D"

B/"@?M/" " A4=91CF"3H" 733P!45" !493" 9.1"B.143J1434"3H"L(A"C9"C4"C55<15C91" 71;17"3H"

JC:<31:343J!:"FC9CD"!9".C="9.1"CG!7!98"93"14<!:."9.1"I4F1<=9C4F!45"3H"9.!="=IGT1:9"

G8" F<CE!45" H<3J" 9.1" 1XB1<!14:1" 3H" =9CP1.37F1<=" 34" C" B<3T1:9" 71;17/" " A9" !="

I4F1<=933F" 9.C9" *7C=1<" C4F" U9<CI==D" 9.1" :<1C93<=" K3<" 3*#)$/'2.#&M" 3H" 9.!="



@?i"

J19.3F3735!:C7" CBB<3C:.D" F!=C5<11F" C9" 341" B3!49" 34" .3E" 93" 1XC:978" !JB71J149"

9.1"5<3I4F1F"9.13<8"CBB<3C:./""0.!="E3<PD"E.!71"!9"CBB<1:!C91="9.1"C/$&.#'$(D"C="

E177" C=" 9.1" !"#$%&&'$(" BC<CF!5JD" !=" J3<1" !4:7!41F" 93EC<F=" 9.1" !"#$%&&'$("

B.!73=3B.8"3H"5<3I4F1F"9.13<8/"

0.1" =9<1459.=" 3H" 9.1" 5<3I4F1F" 9.13<8" J19.3F" 7!1=" K@M" !4" !9=" CG!7!98" 93" 439" 3478"

:7C==!H8"B.143J14CD"GI9"F1;173B"(.6" 9.13<8" H<3J"WIC7!9C9!;1"FC9C"G8"1XB7C!4!45"

B<3:1==1=" C4F" 9$%&$/" <17C9!34=.!B=/" " LI<9.1<J3<1D" K>M" BC<9" 3H" 9.1" J19.3F" !="

9.13<19!:C7" =CJB7!45D" E.!:." JCP1=" 9.1" 149!<1" B<3:1==" 3H" FC9C" :3771:9!34"

rBI<B3=!;1u" K:H/" L!5I<1" \V@[" 'C9I<C7!=9!:" A4WI!<8M/" " A4=91CF" 3H" :349!4I3I=78"

:3771:9!45" H!17F"FC9C"E!9.3I9" :34=!F1<!45" 9.1"1;!F14:1" KHC:9=M" :I<<14978"C;C!7CG71D"

9.1" :3771:9!34" 3H" FC9C" C4F" !9=" C4C78=!=" GI!7F=" C4" !4915<C91F" B<3:1FI<1/" " 0.1"

C4C78=!=" 3H" !491<;!1E" FC9C" :3JJ14:1=" 34:1" 9.1" H!<=9" !491<;!1E" .C=" G114"

9<C4=:<!G1F/" " K0.!=" !=" 9.1" JC!4" <1C=34D" C=" E!77" G1" =.3E4D" C=" 93" E.8" 9.1"

J19.3F3735!:C7"=91B"3H" cB!739" 91=9!45N" !="I4P43E4"93"9.1" "#%."*<3I4F1F"0.13<!=9/M""

]1J3=" :3JJ149!45" 34" 9.1" :3F!45" B<3:1==" C4F" H3<JI7C9!45" B<3;!=!34C7"

.8B39.1=1=" C<1" C7=3" C4" !4.1<149" BC<9" 3H" 9.!=" CBB<3C:./" " A4" CFF!9!34D" KZM" 9.1"

5<3I4F1F"9.13<8"CBB<3C:."C773E="H3<"C":34=9C49":3JBC<!=34"G19E114"9.1":C=1="

C4F" 9.1":3491X9" !4"E.!:." 9.18"C<1" =!9IC91FD"C"B<3:1FI<1" 9.C9"I79!JC9178"14CG71="

9.1" 9.13<8"F1;173BJ149" Kr41539!C91F"3I9:3J1=Du" :H/" L!5I<1"\V@M/" "21<1CH91<D" 9.1"

CI9.3<"B<1=149="C"G<!1H"=IJJC<8"3H"9.1":3<1"H!17F="!4"B.!73=3B.8/"

" "



@?R"

"
);CD8>$UFMH$);>BLO$9I$6J;B9O9@JP$

L<3J" r-.143J1437358Du" G8" (/" ,/" UJ!9.D" >??ZD" '3;1JG1<" @iMD" !"$(3*#+, P(909/*-.+'$, *3,
L1'/*&*-10D"<19<!1;1F"^C4IC<8"@iD">??QD"H<3J".99B[jjB7C93/=9C4H3<F/1FIj149<!1=jB.143J1437358j"

0<CF!9!34C778D" 9.1" CG3;1" 7!=9" !4:7IF1=" KCM" 34937358D" KGM" 1B!=91J37358D" K:M" 19.!:=D"

C4F"KFM" 735!:/"*!;14"9.!=" !4;1=9!5C9!34N="CF3B9!34"3H" 9.1"B3=9VB3=!9!;!=9!:"<1=1C<:."

BC<CF!5JD" !9" !=" C==IJ1F" 9.C9" B.143J1437358" !=" C" WIC7!H!1F" CFF!9!34" 93" 9.1"

9<CF!9!34C7"H!17F"3H"B.!73=3B.8/"

L1'/*&*-1.#&, 1$5., &*)."').&, $#7%.+, "1$", *(., *3, "1.&., 3'./+&, '&, c3'#&",

-1'/*&*-10I=, "1.,)*&", 3%(+$).("$/, +'&9'-/'(.I,*(,61'91,$//, -1'/*&*-10,*#,

$//,?(*6/.+7.,*#,6'&+*),#.&"&A,,B'&"*#'9$//0,S'",)$0,:.,$#7%.+TI,!*9#$".&,

$(+,L/$"*,-%",."1'9&,3'#&"I,"1.(,O#'&"*"/.,-%",)."$-10&'9&,*#,*("*/*70,3'#&"I,

"1.(, [.&9$#".&, -%", .-'&".)*/*70, 3'#&"I, "1.(, j%&&.//, -%", /*7'9, 3'#&"I, $(+,

"1.(,B%&&.#/,S'(,1'&,/$".#,"#$(&9.(+.("$/,-1$&.T,-%",-1.(*).(*/*70,3'#&"A,

KUJ!9.D">??ZD"'3;1JG1<"@iM/,

L3773E!45"9.1"5141<C7"!49<3FI:9!34"93"O.CB91<"\D"U1:9!34"\/@"1XB7C!4="9.1"<1=1C<:."

F1=!54/" " U1:9!34" \/>" B<3;!F1=" TI=9!H!:C9!34" H3<" 9.1" WIC7!9C9!;1" <1=1C<:." CBB<3C:."

CF3B91FD"C="!49I!9!;178"9.1"<1=1C<:."B<3G71J"J!5.9":C77"H3<"C"B3=!9!;!=9VWIC49!9C9!;1"

J19.3F3735!:C7" CBB<3C:./" " 0.1<1CH91<D" U1:9!34" \/Z" B<3;!F1=" 9.1" BC<CF!5JC9!:"

<C9!34C71" C=" 93"610" 9.1"J19.3F=" CF3B91F" !4" 9.!=" =9IF8" C<1" CBB<3B<!C91" H<3J" C"

<1=1C<:."B.!73=3B.!:C7"=9C4FB3!49/""U1:9!34"\/\"3I97!41="9.1"JI79!B71":C=1"=9IF!1="

Y'0Y$Y*`
Ç0.1"=9IF8"3H"G1!45="3<"9.1!<"G1!45["E.C9"!=x

%-AU0%]Y$Y*`
Ç0.1"=9IF8"3H"P43E71F51[".3E"F3"E1"P43Ex

$Y*AO
Ç0.1"=9IF8"3H";C7!F"<1C=34!45[".3E"93"<1C=34x

%02AOU
Ç0.1"=9IF8"3H"<!5.9"C4F"E<345[".3E"=.3I7F"E1"C:9x

-2%'Y]%'Y$Y*`
Ç0.1"=9IF8"3H"3I<"1XB1<!14:1[".3E"E1"1XB1<!14:1x



@?S"

CBB<3C:./""U1:9!34"\/e"B<3;!F1="C"F19C!71F"C::3I49"3H"9.1"FC9C":3771:9!34D"BC8!45"

BC<9!:I7C<" C99149!34" 93" =CJB7!45" 3H" !9=" B<!JC<8" FC9C" K!/1/" !4VF1B9." !491<;!1E=D" :H/"

U1:9!34"\/e/>M/" " A4"CFF!9!34D"9.1"B<1:1F!45"U1:9!34"\/e/@"B<1=149="C"G<!1H";1<=!34"

3H" 9.1" <1=1C<:." !4=9<IJ149" I=1F" H3<" 9.!=" !4WI!<8/" " #" F19C!71F" 3;1<;!1E" 3H" 9.1"

5141<!:"!491<;!1E"5I!F1"I=1F"FI<!45"9.1"FC9C":3771:9!34"B.C=1":C4"G1"H3I4F"C9"9.1"

14F" 3H" 9.!=" 9.1=!=" K:H/" #BB14F!X" #[" (C9C" O3771:9!34" *I!F1" *141<!:" UCJB71M/""

U1:9!34" \/i" !49<3FI:1="J19.3F=" 1JB7381F" H3<" <1=1C<:." 3H" FC9C" :3771:9!34D" C4F"

HCJ!7!C<!_!45"9.1"<1CF1<"E!9."C"5141<C7"C4C789!:C7"=9<C9158"3H"9.1"=9IF8/""A4"3<F1<"93"

14=I<1"=:!149!H!:"=9C4FC<F="3H"3GT1:9!;!98D"b93"9.1"B3=!9!;!=9"P43E4"C="#./'$:'/'"0"C4F"

5$/'+'"0" b" U1:9!34" \/R" E!77" F17!41C91" 9.1" :C=1" =9IF8" "$9"'9&" I9!7!_1F" !4" 3<F1<" 93"

1=9CG7!=.""#%&"6*#"1'(.&&/""U1:9!34"\/S"<C!=1="19.!:C7":34=!F1<C9!34="!4"C4"C991JB9"

93" 14=I<1" C" JCX!JIJ" 3H" C:CF1J!:" !4915<!98/" " $!J!9C9!34=" 3H" 9.1" =9IF8" :C4" G1"

H3I4F"!4"9.1"H!4C7":.CB91<D"KU1:9!34"i/eM/"

4.1 Research Design 

0.!=" !4;1=9!5C9!34" !=" F1=:<!B9!;1" !4" 9.C9" !9" K@MD" F1=:<!G1=" 9.1" 9.13<8" C4F"

:.C<C:91<!=9!:=" 3H" L(A/" 0.!=" !=" !4F11F" C" E177" <1=1C<:.1F" C<1CD" GI9" =.3E="

F1H!:!14:!1=" 34" C" H!<JV71;17" GC=!=D" 1=B1:!C778" H3<" 9<C4=!9!34" 1:343J!1=" =I:." C="

O.!4C/""0.I="K>MD"!9"1XB7C!4="9.1"F!=9!4:9"!4;1=9J149"G1.C;!3<"H3<"9.1":C=1"3H"O.!4C/"

0.!=" !="G1:CI=1"9.1"CI9.3<" !="BC<9!:I7C<78" !491<1=91F" !4"F17!41C9!45"9.1"=!54!H!:C49"

C4F" I4!WI1" ;C<!CG71=" C==3:!C91F" E!9." 9.1" B.143J1434" 3H" H3<1!54" !4;1=93<=N"

!4;1=9J149"F1:!=!34="!4".3917"B<3B1<9!1="!4"O.!4C/""0.!="<1=1C<:."!F149!H!1="O.!4C"

C=" C" I4!WI1".3=9" 3H" L(A/"O.!4C" .C=" C"JC9:.71==" 14;!<34J149" H3<" L(A" 5!;14" !9="

F!=9!4:9":.C<C:91<!=9!:="3H"G1!45"C" 9<C4=!9!34"1:343J8"E!9."J3=9"I4!WI1" H1C9I<1=D"

C="3I97!41F"!4"9.1"7!91<C9I<1"<1;!1E/"



@?Q"

!?VB>$UFGH$+>O>?8=J$,>O;C<$N$-DRR?8P$

0`-%"YL"A'g%U0A*#0AY'" (1=:<!B9!;1"

U0+(`"U%00A'*" '34V:349<!;1F"

-+)-YU%"
03"1XCJ!41"C4F"I4F1<=9C4F"9.1"F191<J!4C49="9.C9"
!4H7I14:1"H3<1!54".3917"!4;1=93<=N"F1:!=!34VJCP!45"E.14"
!4;1=9!45"!4".3917"<1C7"1=9C91";149I<1="!4"O.!4C/"

+'A0"YL"#'#$`UAU" A4F!;!FIC7"!4;1=93<"KB<3T1:9"71;17M"

O#U%"U%$%O0AY'" 0.13<19!:C7"=CJB7!45"

U#]-$%"UAk%" ("y"@?"K!4!9!C7"1=9!JC91["eVSM"

0A]%"2Y)AkY'" O<3==V=1:9!34C7"

YE4":3JB3=!9!34"

03":34H!<J"9.1"1X9149"3H"<1=1C<:."!491<H1<14:1"E!9.!4"9.1"=9IF8D"9.1"1;149="93"G1"

!4;1=9!5C91F"C<1"C=" 9.18"E3I7F"43<JC778"3::I<D" !/1/" !4" 9.1!<"4C9I<C7"=199!45/" "0.1"

<1=1C<:.1<N=" !491<H1<14:1" !=" J!4!J!_1F" 9.<3I5." 1=B1:!C778" 9.<3I5." F!7!514978"

1=9CG7!=.!45"9<I=9E3<9.!41=="3H"9.1"=9IF8N="H!4F!45="K:H/"U1:9!34"\/RM/""(191<J!4!45"

9.1" I4!9" 3H" C4C78=!=" !=" :<I:!C7/" " 0.!=" =9IF8" !=" 7!J!91F" 93" !4;1=93<=N" !4;1=9J149" C9"

B<3T1:9" 71;17/" " *!;14" 9.1" .191<35141!98" 3H" ;C<8!45" 98B1=" 3H" !4;1=93<=" 9.!="

!4;1=9!5C9!34"E!77"1XB73<1";C<!3I="J39!;C9!34="C9"9.!="71;17/"A9"E!77"C7=3"=.1F"7!5.9"34"

<1C=34=" =I<<3I4F!45" 9.1" <1=B1:9!;1" F1:!=!34VJCP!45" B<3:1==1=" C4F" 9.1" =3:!3V

1:343J!:":3491X9"!4"E.!:."9.18"9CP1"B7C:1/""%C:."!491<;!1E11"E!77"G1":34=!F1<1F"

C4" !4915<C91F" BC<9" 3H" 1JG1FF1F" :C=1" =9IF!1=" !4" 9.1" <1=1C<:." F1=!54" K:H/" `!4D"

>??ZGM/""A9":C4"G1"C<5I1F"9.C9"9.1"!F149!H!:C9!34"3H"=IGVI4!9=D"3<"!4F!;!FIC7=D"C773E"

H3<"C"J3<1"F19C!71F"71;17"3H"!4WI!<8/""0.1"I=1"3H"1JG1FF1F":C=1"=9IF!1="!="=C!F"93"

G1" CBB<3B<!C91" H3<" F1=:<!B9!;1" =9IF!1=D" !4" E.!:." 9.1" H3:I=" !=" 93" F1=:<!G1" 9.1"

H1C9I<1=D" :3491X9" C4F" B<3:1==" 3H" C" B.143J1434D" !/1/" L(A/" " É0.1" :C=1" =9IF8" !="

B<1H1<<1F"!4"1XCJ!4!45":3491JB3<C<8"1;149=D"E.14"<171;C49"G1.C;!3<=":C4439"G1"

JC4!BI7C91FÉ" K`!4D" >??ZGD" B/" RM/" " 0.1" 1JG1FF1F" :C=1" =9IF8" CBB<3C:." !="

BC<9!:I7C<78" <171;C49" H3<" 1XCJ!4C9!34" 3H" C4" 14;!<34J149" E.1<1" G3I4FC<!1="

G19E114" 9.1" B.143J1434" 3H" !491<1=9" C4F" :3491X9" C<1" 439" :71C<78" 1;!F149/"(C9C"

:3771:9!34"H3<"9.1"=9IF8"B<!JC<!78"F1B14F="34"!4F!;!FIC7=/""0.1"!4F!;!FIC7"B<3;!F1="



@@?"

!4H3<JC9!34" K`!4D" >??ZGD" B/" RiM" 34" .3E" .3917" H3<1!54" !4;1=9J149" B<3T1:9=" 9CP1"

B7C:1"!4"O.!4C/"

0.13<8"EC="F1;173B1F"G8"CF3B9!45"9.1"5<3I4F1F"9.13<8"J19.3F"3H"C4C78=!=/"0.1"

53C7"EC="93"5141<C91"9.13<8"H<3J"9.1"FC9CD"E.!71"1X!=9!45"9.13<!1="E1<1"CF3B91F"

C4F" J3F!H!1F/" #H91<" FC9C" C4C78=!=D" 9.1" !491<B<19C9!34" 71CF=" 93" C4" 1X914=!34" 3H"

1X!=9!45" 9.13<8" G8" !F149!H8!45" CFF!9!34C7" HC:93<=" 9.C9" !4H7I14:1" L(A" F1:!=!34=" !4"

.3917" B<3B1<9!1=" C9" H!<JV71;17" !4" O.!4C/" 0.1<1" !=" C" :71C<" <C9!34C71" !4" CF3B9!45" C"

5<3I4F1F"9.13<8"CBB<3C:."F1<!;1F"H<3J"9.1"7!91<C9I<1D"3H"E.!:."9.1"CI9.3<":7C!J="

!="<171;C49"93"9.!="<1=1C<:."B<3T1:9["

!?VB>$UFMH$+?A;9<?B>$I98$?$489D<L>L$!J>98P$(@@89?=J$

" 0.1"411F"93"519"3I9"!493"9.1"H!17FD"!H"341"EC49="93"I4F1<=9C4F"E.C9"!="53!45"34"

" 0.1"!JB3<9C4:1"3H"9.13<8D"5<3I4F1F"!4"<1C7!98D"93"9.1"F1;173BJ149"3H"C"F!=:!B7!41"

" 0.1"4C9I<1"3H"1XB1<!14:1"C4F"I4F1<53!45"C=":349!4IC778"1;37;!45"

" 0.1"C:9!;1"<371"3H"B13B71"!4"=.CB!45"9.1"E3<7F"9.18"7!;1"!4"

" #4"1JB.C=!="34":.C451"C4F"B<3:1==D"C4F"9.1";C<!CG!7!98"C4F":3JB71X!98"3H"7!H1"

" 0.1"!491<V<17C9!34=.!B="G19E114":34F!9!34=D"J1C4!45D"C4F"C:9!34"

L<3J" raC=!:=" 3H" fIC7!9C9!;1" )1=1C<:.[" *<3I4F1F" 0.13<8" -<3:1FI<1=" C4F" 01:.4!WI1=Du" G8" #/"
U9<CI=="C4F"^/"O3<G!4D"@QQ?D"k.6:%#0,L$#?I,@Oh,!$7.,L%:/'9$"'*(&D"BB/">\"H/"

UB1CP!45" 3H" 1X!=9!45" 9.13<8" C=" C" <1=1C<:.1<" !4" 9.1" H!17F" 3H" .3=B!9C7!98D" !9" !="

!JB3<9C49"93"G1"CEC<1"3H"C":3JJ34"B!9HC77"!4".3=B!9C7!98"<1=1C<:.D"!F149!H!1F":71C<78"

G8"^341="K>??\M["

;1., "#$+'"'*($/, -.#&-.9"'5., '&, "*, &..,1*&-'"$/'"0, $&,$, &-.9'$/, 9$&.,6'"1'(,

.$91,*3, "1.,)$($7.).(",+'&9'-/'(.&A, alb,;1.#., '&,$,7#.$",+$(7.#, '(,"1'&,

$--#*$91, "1$", '&, &*)."').&,.5'+.(", '(,-%:/'&1.+,*%"-%"&A,k.6, #.&.$#91,

&"%+'.&,+.#'5.,3#*),-#.5'*%&,&"%+'.&,6'"1'(,"1.,&%:>+'&9'-/'(.,6'"1,/'""/.,alb,

#.3.#.(9.,"*,"1.,)$'(&"#.$),+'&9'-/'(.A,S-A,XKT,

*!;14"9.1"4C<<3E41=="3H"9.1"<1=1C<:."B<3G71J"C9".C4FD"!9"EC="1==149!C7"93":34=I79"

7!91<C9I<1" H<3J"C"E!F1" F!=:!B7!4C<8" <C451" 3H" =3I<:1=/" " 0.!=" !=" 93" 1JB.C=!_1" 9.C9"

7!91<C9I<1" H<3J" JCT3<" F!=:!B7!41=" 3I9=!F1" 9.1" !JJ1F!C91" H!17F" 3H" 93I<!=J" C4F"

.3=B!9C7!98D" E1<1" !4:7IF1F/" " 0.!=" CBB<3C:." !4=9C4978" .17B1F" 93" :!<:IJ;149" E.C9"



@@@"

^341=" K>??\M" F1=:<!G1F" C=" 9.1" FC451<" 9.C9" rFI1" 93" 9.1" =JC77" :<!9!:C7" JC==" 3H"

.3=B!9C7!98"s<1=1C<:.D"Ct"swt"=9C54C9!34"3H"9.13<8"F1;173BJ149u"KB/"\?M"!="B<1=149/""

0.1" 5<3I4F1F" 9.13<8" CBB<3C:." !=" 9.1" 3478" C;C!7CG71" 3B9!34" !4" !F149!H8!45"

=!54!H!:C49"FC9C"!4"I4F1<=9C4F!45"L(A"J39!;C9!34"93EC<F".3917"B<3B1<9!1="!4"O.!4C"

34"C"cH!<JN"71;17/"

4.2 Qualitative Approach: Justification 

L3<" 3G;!3I=" <1C=34=D" 9.1" CF3B9!34" 3H" C" BC<9!:I7C<" <1=1C<:." J19.3F37358"

I79!JC9178"F1B14F1F"34"C;C!7CG!7!98"3H" FC9C/" "0.!=" <1=1C<:."B<3T1:9" 933P"C"JCT3<"

J19.3F3735!:C7" 9I<4" G1H3<1" 9.1" C:9IC7" WIC7!9C9!;1" CBB<3C:." EC=" CF3B91F/""

#79.3I5."B<!JC<8"FC9C":3771:9!34"!="439"149!<178"H3<1!54"93"9.1"O.!41=1".3917"=1:93<D"

9.1" C;C!7CG!7!98" 3H" FC9C" !=" <C9.1<" 7!J!91F" C4Fj3<" !4CBB<3B<!C91" H3<" WIC49!9C9!;1"

C4C78=!=/" " Y41" 3H" 9.1" J3=9" B<3J!4149" 1XCJB71=" 3H" C4" 1JB!<!:C7" !4;1=9!5C9!34"

E!9.!4"9.1"O.!41=1".3917"=1:93<"!="9.1"O.!4C"23917"A4FI=9<8"U9IF!1="K>??@V>??iMD"

E.!:." !=":34FI:91F"C44IC778D"G8"23<EC9."20$" K23917"03I<!=J"C4F"$1!=I<1M"C4F"

O02#" KO.!4C"03I<!=9"23917="#==3:!C9!34MD"E.!:.":I<<14978" :349C!4="C"=CJB71"3H"

\Q>" .3917=" !4" O.!4C/" " 23E1;1<D" 9.1" C;C!7CG71" H!4C4:!C7" FC9C" !=" 7!J!91F" C4F" 9.1"

BC<9!1=" <1=B34=!G71" H3<" 9.!=" =9IF8" .C;1" F14!1F" F!=C55<15C9!45" 9.1" FC9C" H3<"

WIC49!9C9!;1"C4C78=!="C9"9.1"B<3B1<98"GC=!=/"

#439.1<"B39149!C7"=3I<:1"EC="9.1"O149<1"H3<"O.!4C"L!4C4:!C7")1=1C<:."KOOL)M"3H"

9.1"+4!;1<=!98"3H"2345"6345"K26+MD"E.!:." !=":3JJ1<:!C778"<1B<1=1491F"G8"*0#"

A4H3<JC9!34" 01:.437358" O3JBC48" $!J!91F/" " 0.!=" FC9CGC=1" .37F=" =93:P" JC<P19"

FC9C" H3<" BIG7!:78" 7!=91F" :3JBC4!1=" !4" O.!4C/" " (C9C" C;C!7CG71" !4:7IF1=" GC7C4:1"

=.119"FC9CD":3<B3<C91"53;1<4C4:1"FC9C"C="E177"C="H!4C4:!C7"<C9!3=/""23E1;1<D"H3<"

9.1" BI<B3=1" 3H" 9.!=" =9IF8D" 9.1" FC9CGC=1" EC=" H3I4F" 93" G1" !4CBB<3B<!C91/" 0.1"

<1C=34"G1!45"!="9.C9"!9" !=" 7!J!91F"93"O.!41=1"F3J1=9!:"H!<J="C4F"!=":34=9<C!41F"93"

BIG7!:78" 7!=91F"H!<J="E.!:."C<1"7!J!91F"93"4!41".3917":3<B3<C9!34=/"#7=3D"9.1"71459."

3H"9!J1"=1<!1="FC9C"C;C!7CG71";C<!1F"H<3J"TI=9"C":3IB71"3H"81C<="93"9.!<9114/"



@@>"

L1C=!G!7!98" C4F" B<C:9!:C7!98" .C;1" G114" C"JCT3<" :34=!F1<C9!34" 34" 9.1" F1:!=!34" 93"

JCP1" 9.!=" =9IF8" cWIC7!9C9!;1N/" " #BC<9" H<3J" 5141<C7" FC9C" C;C!7CG!7!98" !9" EC=" C7=3"

H3I4F" 9.C9" 9.1" B.143J1434" 93" G1" =9IF!1F" !=" C" 4!:.1" 93B!:" E!9." C" J!43<!98" 3H"

O.!41=1" .3917" B<3B1<9!1=" G1!45" H3<1!54V!4;1=91F/" " a8" I=!45" C" WIC49!9C9!;1" =9IF8"

CBB<3C:.D" 9.1<1" !=" C" :.C4:1" 9.C9" C4" !4=IHH!:!149" =CJB71" =!_1" :3I7F" .C;1" G114"

<1C:.1FD"!H"C9"C77/"

0.1"!491<C:9!;1"4C9I<1"3H"F1;173BJ149"3H"U!43VH3<1!54"!4;1=9J149"B<3T1:9="71C;1="

<33J"H3<"C"WIC7!9C9!;1"=9IF8"C="!9"JC8"G1991<":CB9I<1"9.1"9C:!9"P43E71F51"!4;37;1F"

!4"9.1"1;37I9!34"3H"U!43VH3<1!54"GI=!41==";149I<1="!4"O.!4C/""]3<13;1<D"!9":C4"G1"

C<5I1F" 9.C9" !4VF1B9." !491<;!1E="JC8"G1"CG71" 93":CB9I<1" 9.1":3JB71X!9!1="3H".3E"

H3<1!54" !4;1=93<=" JCP1" 9.1!<" F1:!=!34" 93" BI<=I1" C4" 1WI!98" =9CP1" !4" O.!41=1"

73F5!45" B<3T1:9=" b" E.!:." !=" !4" HC:9" C4" I4I=IC7" =91B" 93" 9CP1" G8" J3=9" H3<1!54"

BC<941<="!4;37;1F"!4"9.1"O.!41=1".3917"=1:93</""0.!="E!77"71CF"93"9.1"!F149!H!:C9!34"3H"

;C<!CG71="9.C9"39.1<E!=1":C4439"G1":CB9I<1F"G8"WIC49!9C9!;1"=9IF!1="K1/5/":I79I<1D"

1=B1:!C778"E.14"!9"JC8":3J1"93"<15!34C7"F!;1<=!9!1=M/"

4.3 Paradigm 

0.!="=1:9!34"3I97!41="9.1"<1=1C<:."BC<CF!5J"3H" 9.1"=9IF8/" ",.14"I=!45"9.1"91<J"

cBC<CF!5JND"9.1"CI9.3<"<1H1<="93"!9"C="E.C9"J!5.9"G1":C771F"c9.1"714="9.<3I5."E.!:."

9.1" B.143J1434" !=" 93" G1" !4;1=9!5C91FN/" " )15C<F71==" 3H" C" BC<9!:I7C<" <1=1C<:."

CBB<3C:."CF3B91F"!9" !="C"HC:9"9.C9"r9.1"9<I9.="3H"=:!14:1"C<1"41!9.1<"CG=37I91"43<"

I41WI!;3:C778" 3GT1:9!;1u" K0C<4C=D" @QQ@D" B/" ZeQM/" " 0.!=" C==1<9!34" !=" GC=1F" 34"

-3BB1<"K@QeQMD"E.3"F1:7C<1F"9.C9"=:!14:1D"I4F1<"43":!<:IJ=9C4:1=D":C4"B<3FI:1"

P43E71F51"E.!:." !=" :1<9C!4/" " A9" :C4"3478" F1;173B" 9.13<8D"E.!:." !=" B<3GCG71"C4F"

.37F="9<I1"I49!7"HC7=!H!1FD"3<"=IG=9!9I91F"G8"9.13<8"E.!:."!=":CBCG71"3H":CB9I<!45D"!/1/"

G1991<" 1XB7C!4!45D" J3<1" B.143J14C" 9.C4" !9=" C:CF1J!:" B<1:I<=3</" " #5C!4=9" 9.!="

GC:P5<3I4F" 9.1" CI9.3<" :34FI:9=" C" WIC7!9C9!;1" =9IF8" C!J!45" 93" BC<9!C778" 1X914F"

1X!=9!45"9.13<8D"G8":3491X9IC7!_!45"41E"!F1C="C4F"9.3I5.9="34"9.1"B.143J1434"93"

G1"!4;1=9!5C91F/"



@@Z"

0.!="=1:9!34"F1C7="E!9."9.1"3493735!:C7"C4F"1B!=91J3735!:C7":34=!F1<C9!34="3H"9.1"

=9IF8/""0.1=1"H!17F="3H"B.!73=3B.8".C;1"C".!=93<8"3H"3;1<"9E3"J!77144!C/""0.C9" !=D"

9.1"WI1=9!34="3H"c,.C9"!=xN"C4F"c23E"F3"E1"P43ExN".C;1"G114"C=P1F"!4"F!HH1<149"

:I79I<1=" C4F" C9" F!HH1<149" B3!49=" !4" 9!J1/" " A4" 9.1" H3<JC7!_1F" E1=91<4" <1=1C<:."

9<CF!9!34=" 9.1" JC!4" F1;173BJ149" =9C51=" E1<1[" K@M" C4:!149" K217714!=9!:MD" K>M"

J1F!1;C7D"J3F1<4"K<C45!45"H<3J"(1=:C<91=D"UB!43_C"d"$1!G4!_D"$3:P1"d"a1<P1718D"

C4F"2IJ1"93"UB!43_C"s:H/"O<C!5D">??eD"B/">>RtMD"C4F"KZM"9E149!19.V:149I<8"KB3=9V

J3F1<4M" B.!73=3B.8/" "#5C!4=9" 9.!=" GC:P5<3I4F" !9" !=" !JB3==!G71" H3<" 9.1" CI9.3<" 93"

:3JB<1.14=!;178" :3;1<" 9.1" <1=1C<:." B.!73=3B.!:C7" =199!45" I4F1<78!45" =:.37C<78"

E3<P"C9" 9.!=" 9!J1/"21":C4"3478"3I97!41"P18":34=!F1<C9!34=" <17C91F" 93" 9.1"=B1:!H!:"

J19.3F3735!:C7"H<CJ1E3<P"CF3B91F"H3<"9.1"BI<B3=1"3H"9.!="=9IF8/"

UZSZG$ 6?8?L;CR$-J;IAH$+>O>?8=J$;<$AJ>$MGOA$%><AD8P$

A4".!=";#$9"%&,N*7'9*>L1'/*&*-1'9%&I",!99514=91!4" K@Q>@M"C<5I1=" 9.C9" r9.1"E.371"

J3F1<4":34:1B9!34"3H"9.1"E3<7F"!="H3I4F1F"34"9.1"!77I=!34"9.C9"9.1"=3V:C771F"7CE="

3H" 4C9I<1" C<1" 9.1" 1XB7C4C9!34=" 3H" 4C9I<C7" B.143J14Cu>S/" " 0.!=" =9IF8" !=" B3=9V

J3F1<4D" C=" !9" F31=" (*"" C::1B9" cCG=37I91" P43E71F51N" 3<" c9<I9.N/" " A4" %C=91<4"

B.!73=3B.8D" 341" WI39C9!34" E.!:." :3J1=" :73=1" 93" 9.1" ,1=91<4" B.!73=3B.!:C7"

C<5IJ149"J149!341F"CG3;1":C4"G1"H3I4F"!4"$C39=1N=";$*,;.,M'(7I"E.!:."<1CF="!4"

!9=" %457!=." 9<C4=7C9!34[" r0.1" 0C3" 9.C9" :C4" G1" 937F" !=" 439" 9.1" 191<4C7" 0C3/" " 0.1"

4CJ1"9.C9":C4"G1"4CJ1F"!="439"9.1"191<4C7"4CJ1u/"

;1., ;$*, *3, L10&'9&" G8" OCB<C" K@QQ@M" H!<=9" !F149!H!1F" 9.1" <17C9!34=.!B" G19E114"

K%C=91<4M"J8=9!:!=J"C4F",1=91<4"=:!14:1/" " A4".!=" c=1J!4C7N"E3<P".1" !F149!H!1="C"

BC<CF!5J" =.!H9" C4F" C<5I1=" H3<" C" c41E" BC<CF!5J" !4" =:!14:1N/" " 21" C<5I1F" 9.C9"

H3773E!45" 9.1" <!=1" 3H" WIC49IJ" B.8=!:=D" <17C9!;!98" 9.13<8D" H!17F" 9.13<8" C4F"

"""""""""""""""""""""""""""""""""""""""""""""""""

>S "*1<JC4" 3<5!4C7[" É(1<" 5C4_14" J3F1<414" ,179C4=:.CII45" 7!159" F!1" 0�I=:.I45"
_I5<I4F1D"FCÑ"F!1"=3514C44914"'C9I<51=19_1"F!1"%<P7�<I4514"F1<"'C9I<1<=:.1!4I4514"
=1!14r"K,!99514=91!4D"@Q>@D"0<C:9I="$35!:3V-.!73=3B.!:I=D"BC<C"i/ZR@M/"



@@\"

BC<9!:I7C<78" O.1EN=" G339=9<CB" .8B39.1=!=D" P43E71F51" C4F" 9.13<19!:C7" :34=9<I:9="

:C4"43"73451<"G1"=114"C="$:&*/%"./" A4"HC:9D" 9.1"G339=9<CB".8B39.1=!="F14!1="9.1"

1X!=914:1"3H" HI4FCJ149C7":34=9!9I91="3H"JC991</" " A9"F31="439"C::1B9" HI4FCJ149C7"

7CE=D" 1WIC9!34=" 3<" B<!4:!B71=/" " A4" 9.!=" !9" CGC4F34=" C" HI4FCJ149C7" !F1C" E.!:."

B<1;C!71F"3;1<".I4F<1F="3H"81C<="I4F1<"9.1"OC<91=!C4V'1E934!C4"BC<CF!5J/""0.1"

J1:.C4!=9!:" E3<7F;!1ED" 9.1" OC<91=!C4V'1E934!C4" BC<CF!5JD" E.!71" =9!77" E!F178"

C::1B91F"J!5.9"C="E177"G1"=114"C="C"BC<CF!5J"3H"9.1"BC=9/"

aD(, )*+.#(, -10&'9&bI, *(., 1$&, (*6, +'5'+.+, "1., 6*#/+, (*", '("*, +'33.#.(",

7#*%-&,*3,*:4.9"&,:%", '("*,+'33.#.(",7#*%-&,*3,9*((.9"'*(&A,alb,g1$",9$(,

:.,+'&"'(7%'&1.+,'&,"1.,?'(+,*3,9*((.9"'*(,61'91,'&,-#')$#'/0,')-*#"$(",'(,$,

9.#"$'(,-1.(*).(*(A,alb,;1.,6*#/+,"1%&,$--.$#&,$&,$,9*)-/'9$".+,"'&&%.,

*3,.5.("&I, '(,61'91,9*((.9"'*(&,*3,+'33.#.(",?'(+&,$/".#($".,*#,*5.#/$-,*#,

9*):'(., $(+, "1.#.:0, +.".#)'(., "1., ".<"%#., *3, "1., 61*/.A, SB.'&.(:.#7I,

JKZXI,L10&'9&,$(+,L1'/*&*-10I,-A,KZTA,

A9"JC8"=11J"HC<VH19:.1F"93"WI391"341"3H"9.1"E3<7FN="71CF!45"B.8=!:!=9="3H"9.1"BC=9"

341" .I4F<1F" 81C<=" !4" 3<F1<" 93" TI=9!H8" C" WIC7!9C9!;1" <1=1C<:." CBB<3C:." C4F"

BC<CF!5J/" " 23E1;1<D" 9.1" 7!4PC51" G19E114" J3F1<4" =3:!C7" =:!14:1=D" ;!_/"

1:343J!:=D"C4F"9.1"<!=1"3H"B.8=!:="!="J3<1"3G;!3I="9.C4"341"J!5.9"<1CF!78"9.!4P/""

0.1" 1J1<514:1" 3H" J3F1<4" 1:343J!:=" :3!4:!F1F" E!9." 9.1" =:!149!H!:" <1;37I9!34"

FI<!45" 9.1" 9!J1=" 3H" 147!5.914J149/" " A9" EC=" FI<!45" 9.!=" B1<!3F" 9.C9" <C9!34C7!=J"

K(1=:C<91=M" C4F"1JB!<!:!=J" KaC:34M" 1J1<51F/" "0.I=D" =3:!C7" =:!14:1="C::1B91F"

9.1" OC<91=!C4V'1E934!C4" BC<CF!5J" C4F" 9.1" J1:.C4!=9" E3<7F;!1ED" E.!:." GI!7F="

9.1"H3I4FC9!34"3H"=:!149!H!:"J19.3F="!4"KE1=91<4M"J3F1<4!98/""0.C9"G1!45"9.1":C=1D"

=.3I7F"341"439" TI=9"C::1B9"9.1"<171;C4:1"3H"9.1"<17C9!;!=9!:"9.13<19!:C7" !4=!5.9="3H"

B.8=!:="!4"9.1">?9.":149I<8"H3<"9.1"=3:!C7"=:!14:1=x""+4F1<"9.1=1":!<:IJ=9C4:1=D"C"

:3491X9VGC=1F"!4;1=9!5C9!34"3H"C"B.143J1434"=I:."C="c.3917"L(A"!4"O.!4CN":C4"G1"

;!1E1F" C=" I=1" 3H" 9.1" cUVJC9<!X" H3<" =3:!C7" =:!14:1=ND" E.!:." =B1:!H!1=" 9.1"

J3J149IJ"K!/1/"=BC:1"C4F"9!J1M"3H" 9.1"-1.(*).(*(/" " A4"WIC49IJ"KH!17FM" 9.13<8"



@@e"

9.1"I=1"3H"9.1"UVJC9<!X".C="=.!H91F"r9.1"1JB.C=!="H<3J"3GT1:9="93"1;149=u"KOCB<CD"

@QQ@D"B/">Q?M/""0.!="F1GC91"!="4391E3<9.8"C="!9"BI9="9.1"E!F178"71F"F!=:I==!34"34"

B3=9VJ3F1<4" <1=1C<:." 3H" =3:!C7" =:!14:1=" !493" B1<=B1:9!;1/" " A9" B<3;!F1=" C4"

!4F!:C9!34"9.C9"BC<CF!5J"=.!H9="!4"B3=9VJ3F1<4"<1=1C<:."C<1"439"J1<178"C"4IC4:1"

CFTI=9J149" 3H" J19.3F3735!:C7" 91:.4!WI1=D" GI9" 9.C9" !4" HC:9" 9.1" HI4FCJ149C7"

BC<CF!5J"3H"=:!149!H!:":34FI:9".C=":.C451F"FI<!45"9.1":3I<=1"3H"9.1">?9.":149I<8/""

A4"HI<9.1<"=9<1==!45"9.1"!JB3<9C4:1"3H"9.1"G339=9<CB".8B39.1=!="C4F"!9="!JBC:9"34"

9.1"c41E"E3<7F";!1EN"OCB<C"KB/"Z@iM"4391F"9.C9["

D(, "1., (.6,6*#/+5'.6I, "1., %('5.#&., '&, &..(, $&, $, +0($)'9,6.:, *3, '(".#>

#./$".+, .5.("&A, , k*(., *3, "1., -#*-.#"'.&, *3, $(0, -$#", *3, "1'&, 6.:, '&,

3%(+$).("$/R,"1.0,$//,3*//*6,3#*),"1.,-#*-.#"'.&,*3,"1.,*"1.#,-$#"&I,$(+,"1.,

*5.#$//,9*(&'&".(90,*3,"1.'#,)%"%$/,'(".#>#./$"'*(&,+.".#)'(.&,"1.,&"#%9"%#.,

*3,"1.,.("'#.,6.:A,

0.1" B.!73=3B.1<N=" ;!1EB3!49" !4" WIC7!9C9!;1" <1=1C<:." C=" =9C91F" G8" $!4:374" C4F"

*IGC"K@QSeD"BB/"S>"H/M":C4"G1"=114"C="C":34=1WI14:1"3H"9.!=" c41E"BC<CF!5J"!4"

=:!149!H!:" <1=1C<:.N" C=" J149!341F" CG3;1/" " 0.18" C<5I1F" 9.C9" r<1=1C<:.1<=" !4" C"

;C<!198"3H"F!=:!B7!41="E!9.!4"9.1"=3:!C7"=:!14:1=".C;1"G114D"C4F"=9!77"C<1D"5<CBB7!45"

E!9."=3:!C7":34=9<I:9!;!=9"CBB<3C:.1=D"E.1<1!4"9.1":349<!GI9!34"3H"1C:."!4F!;!FIC7"

!4" 9.1" :3491X9" 93" 9.1" :<1C9!34" 3H" C" <1C7!98" !=" <1:354!_1Fu" KBB/" S>" H/M/" " )1:14978D"

6!<:.JC!<" 19" C7/" K>??QM" 1XB1<!J149C778" B<3;1F" C" =9C91V!4F1B14F149" :34H7!:9" E!9."

434V:3491X9IC778"!4"WIC49IJ"9.13<8/"

,!9.3I9" 145C5!45" !4" C" F!=:I==!34" C9" 9.!=" B3!49" C=" 93" E.19.1<" .3=B!9C7!98" !=" C"

F!=:!B7!41" !4" !9=" 3E4" <!5.9D" 9.1" CI9.3<N=" 3493735!:C7" B3=!9!34" !=" 9.C9" .1" ;!1E="

H3<1!54V!4;1=91F" .3917" B<3B1<9!1=" !4"O.!4C" C=" 341" 3H" rJI79!B71" <1C7!9!1=u" K$!4:374"

C4F"*IGCD"@QSeD"B/"S\M"E.!:.":C4"G1"=114"C="C":C=1"93"F11B14"C4F"1X914F"9.1"

I4F1<=9C4F!45"E!9.!4"JC<P19"149<8"C4F"H3<1!54"F!<1:9"!4;1=9J149"KL(AM"9.13<8/""#="

-3BB1<"K@QeQM"HCJ3I=78"BI9"!9["r0.13<!1="C<1"419=":C=9"93":C9:."E.C9"E1":C77"c9.1"

E3<7FN["93"<C9!34C7!_1D"93"1XB7C!4D"C4F"93"JC=91<"!9""E1"14F1C;3<"93"JCP1"9.1"J1=."



@@i"

1;1<" H!41<" C4F" H!41<u" KBB/" ZR" H/M/" " 0.!=" <1=1C<:." JC8" 439" :7C!J" 93" F1;173B" C"

cI4!;1<=C7" 9.13<8N" KCBC<9" H<3J" 9.1" =11J!4578" !JB3==!G!7!98" 93" C<<!;1" C9" CG=37I91"

P43E71F51D"C="CG3;1VJ149!341F"E.14"<1H1<<!45"93"9.1"c41E"=:!149!H!:"BC<CF!5JNM/""

aI9" =9<!:978" C4F" =:!149!H!:C778" =B1CP!45D" 9.1" CI9.3<" E!77" F1;173B" C" 9.13<19!:C7"

H<CJ1E3<P" 93" C" =B1:!H!:" 1:343J!:"B<3G71JD" 1XB7C!4!45" 9.1" c:CI=1=N" !4" WI1=9!34/""

0.!=" E!77" G1" H3<" 9.1" c1HH1:9N" 3H" L(A" !4" .3917" B<3B1<98" !4;1=9J149" !4" O.!4C" !4"

BC<9!:I7C<D"C4F":34:1B9IC7!_1".!="B<3B3=!9!34"93"9.1"71;17"3H"=1<;!:1VH!<J"L(A"34"C"

J3<1"5141<C7"71;17/"

UZSZM$ *<A9B9CP$

Y493735!:C7" :34=!F1<C9!34=" !JB78" 9.1" G17!1H" =8=91J" 34" .3E" P43E71F51" 3H" 9.1"

E3<7F":C4"G1"3G9C!41FD" !/1/" 9.1" <17C9!34=.!B"G19E114" 9.1":34:1B9!34=" K:34:1B9=M"

3H"<1C7!98D"3H"4C9I<1"C4F"!9="B.143J14C/""6!4:.1731"C4F"]:$C<14"K>??eM"C<5I1F"

9.C9"r!4"=3:!C7"<1=1C<:.D"9.1"<17C9!34=.!B"G19E114"!4F!;!FIC7="C4F"9.1!<":3491X9="!="

C":149<C7"F84CJ!:"93"G1"!4;1=9!5C91Fu"KB/"Z>?M/""#::3<F!45"93"(CE4"C4F"UB14:1<"

K>??ZMD"E!9.!4"=3:!C7"<1=1C<:."9.1"P18"3493735!:C7"WI1=9!34="C<1"C="H3773E=/"

The key ontological questions identified are: 
@/" (31=" =3:!C7" <1C7!98" 1X!=9" !4F1B14F14978" 3H" .IJC4" :34:1B9!34=" C4F"

!491<B<19C9!34=x"
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"""""""""""""""""""""""""""""""""""""""""""""""""

ZZ"0.1"3<!5!4C7"E3<F!45"3H"9.!=":34=!F1<C9!34":71C<78"<17C91F"93"=9IF!1="34"=3:!C7"TI=9!:1"K:H/"
O.C<JC_D" >??eD" B/" e>SMD" .3E1;1<" 9.1"CI9.3<" 3B91F" 93" CFCB9" 9.1"3<!5!4C7" H3<JI7C9!34" 93"
G1991<"<1H71:9"!9="5141<!:"<171;C4:1/"
Z\"!G!F1J"
Ze"!G!F1J"



@Ze"

UC51" -IG7!:C9!34=D" B/" e>S/" KO1<9C!4" H3<JI7C9!34=" .C;1" G114" BC<9!C778" CFCB91Fj=.3<9141FD" E!9.3I9"
:.C45!45"J1C4!45=/M"

0.1" :<!91<!C" B<1=1491F" CG3;1" B<3;!F1=" I=1HI7" 5I!FC4:1" 93" C==1==" C4" 1JB!<!:C7"

WIC7!9C9!;1" =9IF8D" 9.1" F1;173BJ149" 3H" 9.13<8" C4F" r9.1" =IG=1WI149" ;C7I1" 3H" 9.1"

:349<!GI9!34u" KO.C<JC_D" >??eD" B/" e>SM/" " L!5I<1" \V@" =.3E=" 9.C9" 9.1" 4C9I<C7!=9!:"

!4WI!<8" !=" C4" !91<C9!;1" B<3:1==D" G1H3<1" 9.13<19!:C7" =C9I<C9!34" :C4" G1" <1C:.1F/""

]!771<" C4F" O<CG911" K>??eD" B/" i>@M" <1H1<<1F" 93" 9.!=" B<3:1==" C=" =17HV<1H71:9!34D"

B1<=34C7"H117!45="C4F"!49I!9!34"93"!4H3<J"9.1"5C9.1<!45D"C4C78_!45D"C4F"!491<B<19!45"

FC9C/" " O.C<JC_" K>??eM" =!J!7C<78" =9C91F" 9.C9" rC" =9<345" :3JG!4C9!34" 3H" 3<!5!4C7!98"

C4F":<1F!G!7!98"!4:<1C=1="<1=34C4:1D"I=1HI741==D"C4F"9.1"=IG=1WI149";C7I1"3H"9.1"

:349<!GI9!34u" KB/" e>SM/" " $!4:374" C4F"*IGC" K@QSeM" =I551=91F" 9.C9" FC9C"JI=9" G1"

3'""'(7D" G1H3<1" FC9C" :3771:9!34" :C4" :3J1" 93" C4" 14F/" " A9" :C4" G1" C<5I1F" 9.C9"

F191<J!4!45"9.13<19!:C7"=C9I<C9!34"!4:7IF1="=3J1":354!9!;1"171J149"34"9.1"=!F1"3H"

9.1" !4;1=9!5C93<" 93" G1" CG71" 93" 91<J!4C91" 9.1" FC9C" :3771:9!34/" " 237934" K>??RM"

B<3;!F1F" C" J3<1" 9<C:1CG71" J1C4=" 93" C:.!1;1" 9.13<19!:C7" =C9I<C9!34/" " U.1"

<1:3JJ14F1F"F191<J!4!45"c=C9I<C9!34N"9.<3I5."r:34=9C49":3JBC<!=34"3H"!4:!F149="

swt"!4"9.1"FC9Cu"KB/">ieM/""U.1":349!4I1F"C4F"=9C91F["

;1'&, 9*(&"$(", 9*)-$#'(7, *3, '(9'+.("&, 9*("'(%.&, %("'/, "1., -#*9.&&, 0'./+&,

"1., '(".#91$(7.$:'/'"0, *3, '(+'9$"*#&I, ).$('(7, "1$", (*, (.6, -#*-.#"'.&, *#,

+').(&'*(,$#.,.).#7'(7,3#*),9*("'(%.+,9*+'(7,$(+,9*)-$#'&*(A,,O","1'&,

-*'("I, "1.,9*(9.-"&,1$5.,$91'.5.+,"1.*#."'9$/,&$"%#$"'*(,$(+,"1.,"1.*#'&",

&1'3"&,$"".("'*(,"*,.<-/*#'(7,"1.,.).#7.(",3'",*3,-*".("'$/,"1.*#."'9$/,9*+.&,

"1$", .($:/., "1., 9*(9.-"%$/, '(".7#$"'*(, *3, "1., 9*#., $(+, #./$".+, 9*(9.-"&,

albA,S-A,GZVT,

0.C9" !=D" 9.1" :34=9C49" :3JBC<!=34" 3H" FC9C" B<3FI:1F" 9.1" 41:1==C<8" :34:1B9IC7"

F14=!98" r93" 7!H9" 9.1" 9.13<8" CG3;1" F1=:<!B9!34" C4F" 14CG71" !9=" !4915<C9!34" 9.<3I5."

9.13<19!:C7"B<3B3=!9!34="swt"C="CG=9<C:9":34:1B9IC7"9.13<8u"K237934D">??RD"B/">S@M/""



@Zi"

"O.C<JC_"K>??eM":<!9!:!_1F" 9.C9" r:7C!J="3H"=C9I<C9!34"3H914" <1H71:9" <C9!34C7!_C9!34u"

KB/"e>SMD"C="B<1;!3I=78"WI391F/" "U9<CI=="C4F"O3<G!4" K@QQSM"F!F"439"3GT1:9"E.14"

9.18"E<391["

D(,#.$/'"0, alb,*(.,6*%/+,$/6$0&,3'(+,$++'"'*($/,-#*-.#"'.&,*#,+').(&'*(&A,,

;1.#.,'&,$/6$0&,"1$",-*".("'$/,3*#,"1.,c(.6=,"*,.).#7.A,,!$"%#$"'*(,'&,)*#.,

$,)$"".#,*3,#.$91'(7,"1.,-*'(",'(,"1.,#.&.$#91,61.#.,9*//.9"'(7,$++'"'*($/,

+$"$,&..)&,9*%(".#-#*+%9"'5.R,"1.,c(.6=,"1$", '&,%(9*5.#.+,+*.&,(*",$++,

"1$",)%91,)*#.,"*,"1.,.<-/$($"'*(,$","1'&,"').A,,]#I,$&,'&,&*)."').&,"1.,

&'"%$"'*(I,"1.,#.&.$#91.#,#%(&,*%",*3,"').I,)*(.0I,*#,:*"1A"KB/"@ZiM"

03":34:7IF1"9.1"F!=:I==!34"!4"9.!="=1:9!34"9.1"CI9.3<"G17!1;1="9.C9"9.1"F1:7C<C9!34"

3H" 9.13<19!:C7" =C9I<C9!34" !=" C" :3JB<3J!=1" G19E114" !F1C7" J19.3F3735!:C7"

B<3:1FI<1=" K:H/" O.C<JC_D" >??eM" C4F" C" :1<9C!4" F15<11" 3H" <C9!34C7!_C9!34D" C="

:.C<C:91<!_1F"G8"U9<CI=="C4F"O3<G!4"K@QQSM/""0.1<1"!="43":71C<V:I9"=37I9!34"93"9.1"

B<3G71J"3H"9.13<19!:C7"=C9I<C9!34/""r0.1"B<3G71J"3H"cE.14"93"=93BN" !="C4"1XCJB71"

3H" .3E" 5<3I4F1F" 9.13<8" CFF<1==1=" 9.1" 3G;!3I=" KGI9" CEPEC<FM" WI1=9!34=" 9.C9"

:34H<349" 9.1" <1=1C<:.1<u" KY41" 3H" 9.1" CF;C49C51=" 3H" 5<3I4F1F" 9.13<8" !=" 9.C9" !9"

3HH1<="B<C:9!:C7"CF;!:1M/"

4.6 Data Analysis 

U!7;1<JC4"K>??@M"<C!=1F"C"<171;C49"WI1=9!34"CG3I9"!491<;!1E"FC9C"C4C78=!=["rF31="

s9.1t"C4C78=!="53"G1834F"C"J1<1"7!=9xu"KB/"ZZQM/"",.!:."!4"9I<4"<C!=1="9.1"WI1=9!34"

93" 9.1" !4;1=9!5C93<" C=" 93" .3E" 93" =9<I:9I<1" C4F" 3<5C4!_1" FC9C" C4C78=!=" 3H" C"

WIC7!9C9!;1" !4;1=9!5C9!34" !4"3<F1<" 93" 7!4PD"3<":3491X9IC7!_1" !4H3<JC9!34D"JCP!45"9.1"

=9IF8N=" H!4F!45=" r7!;178" C4F" 3<!5!4C7u" KU!7;1<JC4D" >??@D" B/" ZZQM/" " L3<1J3=9D" 9.1"

C4C78=!="E!77"F1B14F"34"9.1"BI<B3=1"C4F"3GT1:9!;1="3H"9.1"=9IF8/""0.1"B<3:1=="3H"

FC9C"C4C78=!="G<3CF78"!4;37;1="9.<11"=91B=["K@M"93"<1FI:1":3JB71X!98"G8"!F149!H8!45"

:C9153<!1=D" 9.1J1=" C4F" :34:1B9=D" K>M" 93" F!=B7C8" FC9CD" !/1/" 3<5C4!_!45" 9.1"

<1=B1:9!;1"FC9C"C::3<F!45"93"=B1:!H!:"9.1J1="C4F":C9153<!1="Kc!F135<CB.NMD"C4F"KZM"



@ZR"

93"F<CE":34:7I=!34=" H<3J"FC9C"G8"B1<=!=914978":3JBC<!45":3771:91F"FC9C"C5C!4=9"

39.1<"FC9C"C4F"E!9.!4":C=1=/" "0.1"=1:34F"=91B" !=" 93"G1"F1=:<!G1F" !4"C"G!9"J3<1"

F19C!7/"""

0.!="=91B"!4;37;1="5<CB.!:C778"<1B<1=149!45"!F1C="3<":34:1B9="E!9.!4"C4"!491<;!1E"

9<C4=:<!B9!34" C::3<F!45" 93" 98B3735!1=D" 9CX343J!1=D" JC9<!:1=" 3<" J3F17=/" " 0.1"

:34:1B9IC7" H<CJ1E3<P" 5I!F1=" 9.1" <1=1C<:.1<" FI<!45" 9.!=" B<3:1==/" " 0.1" I4!9" 3H"

C4C78=!=" !=" 9.1" !4F!;!FIC7" =9CP1.37F1<"E!9.!4" 9.1" :3<B3<C9!34"145C51F" !4"JCP!45"

F1:!=!34="34"H3<1!54V!4;1=91F".3917"B<3B1<9!1="!4"O.!4C/""23E1;1<D"9.1"C!J"!="439"

93"71C<4"CG3I9"9.1"!4F!;!FIC7D"GI9"CG3I9"9.1"149!98"9.1"!4F!;!FIC7"!="C==3:!C91F"E!9.D"

9.C9" !=" .3E" 9.1" <1=B1:9!;1" 3<5C4!_C9!34" E3<P=" K`!4D" >??ZGD" B/" RiM/" " 0.1" FC9C"

C4C78=!="91:.4!WI1="C<1"F!=:I==1F"!4"J3<1"F19C!7D".1<1CH91</"

UZ\ZG$ 4><>8?B$(<?BPA;=?B$-A8?A>CP$?<L$689=>LD8>O$

0.1"FC9C"93"G1"<19<!1;1F"!4"WIC7!9C9!;1"<1=1C<:."!="98B!:C778"F19C!71F"C4F"<!:.D"439"

93"=C8";37IJ!43I=/""U!7;1<JC4"K>??@M"=9C91F"9.C9"rWIC7!9C9!;1"<1=1C<:."!="GC=1F"34"

=3J1"C4C789!:C778"F1H!41F"B1<=B1:9!;1u"KB/"Z\QMD"`!4"K>??ZD"BB/"@?Q"HH/M"=IBB3<91F"

.!J"!4"B3=!9!45"9.C9"WIC7!9C9!;1"<1=1C<:."411F="C"5141<C7"C4C789!:C7"=9<C9158/""L3<"

9.!=" <1=1C<:.D" 9.3=1" 91:.4!WI1=" C<1[" :3F!45D" :C9153<!_!45D" C4F" =849.1=!_!45/"

#::3<F!45"93"]C=34"K@QQiMD"9.1"5141<C7"C4C789!:C7"=9<C9158"E!77"F1B14F"34["K@M"9.1"

=9IF8N="1XB7C4C9!34=" 93"G1"1XB1:91FD" K>M" 9.1"P!4F"3H"FC9C":3771:91FD"C4F" KZMD" 9.1"

!4914F1F"I=1"3H"9.1"FC9C/""0.1"C!J"3H"9.!="=9IF8"!="93"I4F1<=9C4F"9.1"1XB1<!14:1="

!4".3917"L(A"!4"O.!4C"C9"9.1"B<3T1:9"71;17"3H"9.1"!4F!;!FIC7/""LC:9IC7"P43E71F51"EC="

<19<!1;1F" H<3J" 9.1" !491<;!1E11=" C4F" :3491X9IC7" !4H3<JC9!34" H<3J" =1:34FC<8"

=3I<:1=/" "`!4"K>??ZGM"=I551=91F"9.<11"5141<C7"=9<C915!1=" 93"C4C78_1":C=1V=9IF8"

1;!F14:1[" K@M" <178!45" 34" 9.13<19!:C7" B<3B3=!9!34=D" K>M" 9.!4P!45" CG3I9" <!;C7"

1XB7C4C9!34=D" C4F" KZM" F1;173B!45" :C=1" F1=:<!B9!34=/" " 0.!=" =9IF8" EC=" B<!JC<!78"

:34:1<41F"E!9."`!4N="=1:34F"=I551=9!34/" "23E1;1<D" H3<JC778" !9"C7=3"F1B14F="34"

B<3B3=!9!34=D" E.!:." C<1" <1H71:91F" !4" 9.1" :34:1B9IC7" H<CJ1E3<P" 3H" 9.!=" =9IF8/""

U!7;1<JC4" K>??@M" 3HH1<1F" CF;!:1" 34" .3E" 93" :34FI:9" :34;1<=C9!34C7" C4C78=!=D"



@ZS"

E.!:." !=" B<1=1491F" .1<1CH91</" " 21" =I551=91F" 9.C9" !4" :34;1<=C9!34" C4C78=!=" 9.1"

!4;1=9!5C93<" =.3I7F" C7EC8=" 9<8" 93" !F149!H8" =1WI14:1=" 3H" c<17C91F" 9C7PN/" " #7=3D" 9.1"

<1=1C<:.1<" =.3I7F" 9<8" 93" 1XCJ!41" .3E" !491<;!1E11=" 9CP1" 34" <371=" 3<" !F149!9!1="

9.<3I5."9.1!<"9C7P/""L!4C778D"U!7;1<JC4"K!G!FM"=I551=91F"9.C9"9.1"<1=1C<:.1<"=.3I7F"

733P"H3<"BC<9!:I7C<"3I9:3J1="!4"9.1"9C7PD"H3<"1XCJB71D"C4"!491<;!1E11N="<1WI1=9"H3<"

:7C<!H!:C9!34"3<"7CI5.91</""A4"=I:."!4=9C4:1=D"9.1"C4C78=!="=.3I7F"E3<P"GC:PEC<F"93"

9<C:1" 9.1" 9<CT1:93<8" 3H" E.!:." C" BC<9!:I7C<" 3I9:3J1" .C=" B<3FI:1F/" " A4" CFF!9!34D"

U!7;1<JC4"EC<41F"3H":3JJ34"1<<3<=" !4":34;1<=C9!34"C4C78=!=D"BC<9!:I7C<78"CG3I9"

9<8!45"93"JCP1"=14=1"3H"C"=!4571"7!41"3H"9<C4=:<!B9"3<"I991<C4:1"!4" !=37C9!34"3H"9.1"

=I<<3I4F!45"9C7P/"

#="]!71=" C4F"2IG1<JC4" K@QQ\M" B3!491F" 3I9D" FC9C"JC4C51J149" !=" C4" !JB3<9C49"

BC<9"3H"WIC7!9C9!;1"<1=1C<:."KB/"\eM/""0.1"JC4C51J149"3H"FC9C"!="F!<1:978"<17C91F"93"

!9=" C4C78=!=/" " 0.1" H3773E!45" GC=!:" !F1C=" 34" FC9C"JC4C51J149" :C4" G1" F<CE4" 93"

3B9!J!_1" =93<C51" C4F" <19<!1;CG!7!98" 3H" WIC7!9C9!;1" FC9C[" K@M" H3<JC99!45D" K>M" :<3==V

<1H1<<C7D" KZM" !4F1X!45D" K\M" CG=9<C:9!45D" C4F" KeM" BC5!4C9!34" K$1;!41D" @QSe/"(14_!4"

C4F" $!4:374D" @QQ\D" B/" \Z?z" ]!71=" C4F" 2IG1<JC4D" @QQ\D" B/" \eM/" A4" 9.!=D" FC9C"

H3<JC99!45"<17C91="93".3E"9.1"H!17F"4391="C<1"E<!9914"IB/"A9"!="<1:3JJ14F1F"93"I=1"

C" =9C4FC<F" H3<JC9D" :71C<78" !4F!:C9!45" 9.1" 4CJ1" 3H" 9.1" <1=1C<:.1<D" B1<=34K=M"

!4;37;1FD"FC91"C4F"9!J1D"C="E177"C="BC<C5<CB.="C4F"7!41="4IJG1<1F"=1WI149!C778/"

O<3==V<1H1<<C7"3H" !4H3<JC9!34"E!77" !4F!:C91"E.1<1"=!J!7C<" !4H3<JC9!34" !4"39.1<" H!71="

:C4"G1"H3I4F/""A4F1X!45"!="C"5141<!:"91<J"I=1F"H3<":3F!45"C4F"B<!JC<!78"!4:7IF1="

9.1" F1H!4!9!34" 3H" :71C<" :C9153<!1=D" !/1/" :3F1=Zi /" " 0.1=1" :C9153<!1=" C<1" 93" G1"

=IJJC<!_1F"!4"C":3F1G33PD"3<"9.1=CI<I=/""0.1"C4C789!:C7"C=B1:9"3H"!4F1X!45"9CP1="

B7C:1" E.14" 9.1" C:9IC7" FC9C" !=" :3F1F" I=!45" :C9153<!1=" B<1;!3I=78" F1;173B1F/""

"""""""""""""""""""""""""""""""""""""""""""""""""

Zi",!9.!4V:C=1"C4C78=!=["F19C!7" F1=:<!B9!34"3H" 1C:.":C=1" K)!9:.!1"d"$1E!=D">??ZMD" :C<1HI7"
1XCJ!4C9!34"3H"9.1"H73E"3H"1;149="C4F"1HH1:9=D"91:.4!WI1="K:.<3437358D":3F!45D":7I=91<!45MD"
BI<B3=1=" K!4VF1B9." I4F1<=9C4F!45" 3H" 1C:." :C=1" H3<" HI<9.1<" :<3==V:C=1" C4C78=!=D"
!F149!H!:C9!34" 3H" ;C<!CG71jHC:93<=D" :C9153<!_C9!34MD" !491<;!1E" <1B3<9" <1;!1E!45" G8"
!491<;!1E11=/"



@ZQ"

#G=9<C:9!45" EC=" I=1F" 93" JCP1" 9.1" :349149" 3H" 9<C4=:<!G1F" !491<;!1E=" 1C=!78"

C::1==!G71/"A9"!="H3<1J3=9"CBB7!1F"93"=IJJC<!_1"9.1"73451<"JC91<!C7=D"=I:."C="H!17F"

4391=" C4F" JCP1" 9.1J" C;C!7CG71" !4" C" J3<1" :3JB<1==1F" H3<JC9/" " -C5!4C9!34" !="

C==!54!45"C"I4!WI1":3JG!4C9!34"3H" 71991<="C4Fj3<"4IJG1<="93"BC<9!:I7C<"FC9C=19=D"

1/5/" H!17F"4391=/" "#":34:!=1"BC5!4C9!34" !4":3JG!4C9!34"E!9."CG=9<C:9!45"E!77"JCP1"

9.1" FC9C=19" J3<1" JC4C51CG71" 9.<3I5.3I9" !9=" C4C789!:C7" B<3:1==/" " (1:!=!34" 34"

:<3==V:C=1"C4C78=!=D"!/1/":C=1"5<3IB!45="3<"BC991<4"JC9:.!45"E!77"G1"JCF1"7C91<"!4"

9.1"<1=1C<:."B<3:1==/"

UZ\ZM$ %9R@DA>8F?OO;OA>L$,?A?$(<?BPO;O$

0.1<1" !=" C"F1GC91"CG3I9" 9.1"I=1"3H" :3JBI91<VC==!=91F"WIC7!9C9!;1"FC9C"C4C78=!="

=3H9EC<1" KO#f(#UM" FI<!45" 9.1" FC9C" C4C789!:C7" B<3:1==/" " 0.1" H3773E!45" WI391"

;!1E="9.1"I=1"3H"O#f(#U"<C9.1<":<!9!:C778["

@*+'(7,+$"$, 3*#,%&.,6'"1, 9*)-%".#, -#*7#$)&,$(+, "1., #."#'.5$/, *3, 9*+.+,
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O.!41=1" =199!45" B<1=149=" C" I4!WI1" =!9IC9!34" H3<" F1:!=!34" JCP1<=/" " YH914D"

!4;1=9J149"F1:!=!34="E!77"439"G1"GC=1F"34"JC<P19"<1WI!<1J149=/"" A9"CBB1C<="9.C9"

=3J1" F1:!=!34" JCP1<=" C<1" !543<C49" 93" C:9IC7" JC<P19" F1JC4F=D" C4F" F<!;1"

!4;1=9J149"GC=1F"34"9.1!<"B1<=34C7"J39!;C9!34="Krswt"9.1=1"5I8=".C;1"CG=37I9178"

43" !F1C" E.C9" 9.18" C<1" F3!45Du" sA491<;!1E11" (tM/" " 0.C9" CBB1C<=" 93" G1" 9<I1" H3<"

!4;1=9J149"F1:!=!34="3H"=9C91V3E41F"1491<B<!=1="!4"BC<9!:I7C<D"GI9"C7=3"H3<"H3<1!54"

!4;1=9J149" F1:!=!34=" 9.C9" C<1" GC=1F" 34" 93E4" B7C44!45" <1WI!<1J149=" 3<"

<1:3JJ14FC9!34=/" " '341V9.1V71==D" 9.1" CI9.3<!9C9!;1" B3=!9!34" .17F" G8" =3J1"

F1:!=!34" JCP1<=D" 14CG71=" 9.1J" 93" !4H7I14:1" =I:." F1:!=!34=" 1!9.1<" EC8/" " %;14"

J3<1"=3["

q;1., :$(?&, '(, @1'($, #.9.'5., '(&"#%9"'*(&, 3#*), @.("#$/, U$(?, *#,

aF]\@]FbI, alb, "*, -#*5'+., /'d%'+'"0I, alb, "1.0, 1$5., "1.&., #.&.#5.,

#$"'*&,61'91,"1.0,$+4%&",3#*),"').,"*,"').I,$(+,$,/*",*3,"1$",'&,-*/'"'9$//0,

+'#.9".+A, , D(, *"1.#, 6*#+&I, '3, 7*5.#().(", :./'.5.+, "1$", &*, $(+, &*, '(,

@1'($,&1*%/+,*6(,"1.,Eg,F$##'*"",$(+,"1.0,(..+,&*,)$(0,)'//'*(,*3,



@i@"

+*//$#&,"*,+*,"1.,'(5.&").(","1.0,6'//,+'#.9","1.,L%+*(7,[.5./*-).(",

U$(?,/.(+,"1$",)*(.0,"*,"1$",'(&"'"%"'*(A8,KA491<;!1E11"aM"

6!;17C" C4F" $1I45" K>??eM" C<5I1" 9.C9" !4;1=93<="E3I7F" 98B!:C778" =9C<9" 41539!C9!34="

G1H3<1"<1C7!_!45"<15I7C9!34="C4F"GI=!41=="B<C:9!:1=/""0.!="C==IJB9!34":C4439"G1"

5141<C778":34H!<J1F"G8"9.!="=9IF8/" "U1;1<C7" !491<;!1E11=" !4F!:C91F"9.C9" !4;1=93<="

C<1" 1!9.1<" CEC<1" 3H" 9.1" B!9HC77=" 3H" =I:." 41539!C9!34=D" 3<" 9.18" F3" 439" B1<:1!;1"

=!54!H!:C49"F!HH1<14:1="H<3J"F3!45"GI=!41=="!4"O.!4C":3JBC<1F"93"39.1<"9<C4=!9!34"

1:343J!1=/" " aI=!41==" B<C:9!:1=" !4" O.!4C" =11J" 93" .C;1" 1;37;1F" 3;1<" 9.1" BC=9"

81C<=["

qD,&..,"1.,91$(7.I, "*,:.,1*(.&",6'"1,0*%A, ,U.9$%&.,3*#, "1.,-$&", 3'5.,

0.$#&I, D, #.$//0, &.., "1., :'7, 91$(7., *3, "1.,)'(+&."I, "1.,6$0, "1.0, +*,

"1'(7&A,alb,D,).$(,&*,)$(0,&0&".)&I,&*,)$(0,+.)*9#$"'9,:.1$5'*#&I,

&*,)$(0,'(3*#)$"'*(,"1#*%71,$//,91$((./&I,9*).,"*,)$'(/$(+,@1'($I,'",

1$&,#.$//0,'(3/%.(9.+,"1.,61*/.,9*%("#0A8,KA491<;!1E11"AM"

0.1"!491<;!1E11"!4"9.!="=:14C<!3"EC="B3=!9!;178"=I<B<!=1F"9.C9"F1:!=!34"JCP1<="!4"

73:C7"53;1<4J149="=j.1"F1C79"E!9."C:91F"WI!91"B<3H1==!34C778"C4F"=11J1F"93"JCP1"

C4".341=9"C991JB9" 93":<1C91"C".!5."F15<11"3H" 9<C4=BC<14:8/" "0.C9D"C::3<F!45" 93"

A491<;!1E11"AD"E3I7F"!4:7IF1"9.1":33B1<C9!34"G19E114"F!HH1<149"B<3T1:9"BC<9!:!BC49=D"

1/5/" C" :3JBC48N=" 5141<C7" JC4C51<" C4F" 53;1<4J149" F!<1:93<" T3!4978" =.C<!45"

J119!45="E!9."H3<1!54"!4;1=93<=/""0.!="EC="CBBC<14978"71=="7!P178"!4"9.1"BC=9["

q;1$"=&,61$",D,1$5.,(.5.#,.(9*%(".#.+,:.3*#.A,D(,"1.,-$&"I,0*%,?(*6I,

'"=&,(*", "1.,6$0A, D(, "1.,-$&"I, '"=&,&*)."1'(7, /'?.,0*%,+*, '", '(, "1.,9/%:,

a'(".#5'.6..,7'77/.bI, "*,:.,1*(.&",6'"1, 0*%A,`*%,+*, '", '(,$, 9/%:R, 0*%,

"$/?, $:*%", &*)."1'(7, %(+.#, "1., "$:/., alb, (*6, '"=&, "*"$//0, +'33.#.("A8,

KA491<;!1E11"AM"



@i>"

214:1D" 9.1" !4;1=9J149" 14;!<34J149" !=" :.C45!45" !4" O.!4C/" " O3JBC4!1=" C<1"

G1:3J!45" J3<1" :34:1<41F" CG3I9" =9C4FC<F=" 3H" B<3B1<" :3<B3<C91" 53;1<4C4:1/""

a39." !4FI=9<8" B<3H1==!34C7=" C4F" 53;1<4J149C7" 3HH!:!C7=" C<1" JCP!45" C991JB9=" 93"

JC4C51"41E"B<3T1:9="J3<1"<1=B34=!G78D"C="!4"G39.":C=1="9.1!<":C<11<="F1B14F"34"

!9/"

Y41":3JJ34"3G=9C:71D".3E1;1<D"<1JC!4="9.1"I4F1<1=9!JC9!34"É3H"9.1"!4H7I14:1"3H"

9.1" 53;1<4J149É" KA491<;!1E11" ^M/" " ,.14" 53;1<4J149" =IBB3<9" !=" =1:I<1F" 3<"

C;C!7CG71"H<3J"9.1"G15!44!45D"9.1"CBB<3;C7"B<3:1=="E!77"G1"=1CJ71==/""23E1;1<D"!H"

=I:." =IBB3<9" !=" 439" 5<C491FD" 3G=9C:71=" H3<" F1;173B!45" C" B<3T1:9" :C4" ;!<9IC778" 7!1"

G1.!4F" 1;1<8" :3<41<" 3H" 9.1" B<3:1==D" E!9." 73E1<" 53;1<4J149" 71;17=" :CI=!45"

:3JBC<C9!;178"5<1C91<"B<3G71J=":3JBC<1F"93"9.1".!5.1<"53;1<4J149"71;17/""A4"9.1"

E3<F="3H"A491<;!1E11"^["

qD(,@1'($,'"=&,(*",*(/0,*:.0'(7,"1.,/$6I,0*%,1$5.,7*","*,)$'("$'(,7**+,

#./$"'*(&,6'"1,"*->I,)'++/.>I,$(+, /*6.#>#$(?'(7,:%#.$%&A, ,!*)."').&I,

"1.,/*6.&">#$(?'(7,:%#.$%,7'5.&,0*%,"1.,:'77.&",-#*:/.)A8,

#::3<F!45"93"A491<;!1E11"%D"J3=9"H3<1!54"!4;1=93<="1491<"9.1"O.!41=1"JC<P19"E!9."

9.1":34H!F14:1"9.C9"9.18".C;1"9.1"41:1==C<8"53;1<4J149C7":349C:9="93"=I::11F"!4"

9.1!<"B<3T1:9=D"C79.3I5."!4"=3J1":C=1="9.!="!="439"41:1==C<!78"9<I1/""A491<;!1E11"^D"

.C;!45" F1:CF1=" 3H" 1XB1<!14:1" !4" F3!45" GI=!41==" !4" O.!4C" C4F" C7=3" .C;!45"

=!54!H!:C49"B37!9!:C7"!4H7I14:1D"<1B3<91F"9.1"H3773E!45"B!1:1"3H"C41:F39C7"1;!F14:1["

qO(+,"1.,-#*:/.),'&,'(,"1.,+.5./*-).(",*3,@1'($,'(,"1.,-$&",XY,0.$#&h,

KY,-.#9.(",*3,"1.,4*'(",5.("%#.,9*)-$('.&,3$'/.+A,,D(9/%+'(7,"1.,1*"./&A,,

!*I,6.,1$5.,$,/*",*3,%(1$--0,1*"./,*6(.#&A8,KA491<;!1E11"^M"

%XC:9"FC9C"!4"9.!="<1=B1:9"!="F!HH!:I79"93"3G9C!4/""23E1;1<D"!9"=11J="<1C=34CG71"93"

G17!1;1" 9.C9" 9.1" 4IJG1<" 3H" ^g" HC!7I<1=" !4" O.!4C" 3;1<" BC=9" F1:CF1=" .C=" G114"

=!54!H!:C49/" " '341V9.1V71==D" JC48" H3<1!54" BC<9!1=" 3B91F" 93" 1491<" 9.1" O.!41=1"

JC<P19/""0.!="!="C"B.143J1434D"E.!:."!4"BC<9="!="CFF<1==1F"C4F"1XB7C!41F"G8"9.1"



@iZ"

H!17F"3H"G1.C;!3<C7"1:343J!:=D":CB9I<1F"!4"9.1":34:1B9"3H"c:3JBC<C9!;1"3B9!J!=JN"

K$1!=1<"d"#_C<D">??SM/""0.!=":34:1B9".C="439"819"G114"CFF<1==1F"!4"9.1"<1C7J"3H"

93I<!=J" F1;173BJ149" B<3T1:9=/" " *!;14" 9.1" 3B9!J!=9!:" 5<3E9." 1XB1:9C9!34=" 3H"

93I<!=J" =9CP1.37F1<=" !4" F1;173B!45" JC<P19=" =I:." C=" O.!4CD" !9" !=" C" 439!34" 9.C9"

F1=1<;1=":73=1<"C99149!34/""0.1"439!34"=I551=9=D"r9.C9"B13B71"I4F1<1=9!JC91"9.1!<"

3E4" 7!P17!.33F" 3H" 1XB1<!14:!45" C4" I4HC;3<CG71" 1;149" C=" :3JBC<1F" 93" 341=" 3H"

39.1<=u"KB/"i@eM/""2I!"K@QQSM"E<391["

@$-'"$/'&), '&,-.(."#$"'(7,.5.#0,9*#(.#,*3,&*9'$/,$(+,-*/'"'9$/, /'3.,$(+, "1.,

-#*9.&&,*3,)*+.#('2$"'*(,'&,-/%(7'(7,$//,*3,%&,'("*,$,)%/"'-/.,&*9'$/,9#'&'&,

&%91, $&, "1., -*-%/$"'*(, .<-/*&'*(I, .(5'#*().("$/, +.7#$+$"'*(I, $(+,

'):$/$(9.&, '(, "1., &*9'$/>+'&"#':%"'*(, &0&".)I, 9*##%-"'*(, $(+, "1.,

$&&*9'$".+,-*/'"'9$/,9*(+'"'*(&,"1$",$#.,'(&.-$#$:/.,3#*),"1.&.,'&&%.&A,,`.",

"1.,'(9#.+':/.,3$9",'&,"1$","1.,@1'(.&.,'(".//.9"%$/,6*#/+,$5*'+&,+'&9%&&'*(&,

*3,$(0,*3,"1.)A,S-A,JGT,

014" 81C<=" 34D" E.!71" 9.1" =8JB93J=" F1=:<!G1F" CG3;1" =9!77" 1X!=9D" 2I!N=" H!4C7"

!JB7!:C9!34" 411F=" C9" 71C=9" C" <1;!=!34" C4F" C" :1<9C!4" C791<C9!34" H<3J" <1=I79!45"

1;!F14:1" H3I4F" FI<!45" 9.!=" !4;1=9!5C9!34/" " Y;1<C77D" C77" !491<;!1E11=" E1<1" E177"

CEC<1"3H"9.1":.C771451="9.C9"O.!4C"!=":I<<14978"HC:!45/""Y41"!491<;!1E11"B<3;!F1F"

.1<j.!="F!=9!4:9"!4H1<14:1"3H".3E"O.!4C"E!77"1;149IC778"JC=91<".1<":.C771451=/""L3<"

9.1"H3<1!54"!4;1=93<"9.!="<1WI!<1="C"JCX!JIJ"3H":I79I<C7"=14=!9!;!98["

q;1.0, &1*%/+(=", *(/0I, alb, 9*-0, "1.'#, -$&", .<-.#'.(9., '("*, @1'($A, , D,

"1'(?, "1.0, 1$5., "*, :., 5.#0, '((*5$"'5.I, (*", "*, 3*//*6, "1., "#$+'"'*($/,

@1'(.&.,6$0,>,'"=&,?'(+,*3,"*,9#.$".,$,"*"$//0,(.6,&0&".),*#,"1.,6$0,*3,

-#$9"'9., +*'(7, :%&'(.&&I,61'91,).$(&h, 9*):'(., "1.,g.&", $(+,P$&",

9%/"%#.,$(+,.5.#0"1'(7, "*7."1.#A, , alb, '3, "1.0,$#., ')$7'($"'5.,.(*%71,

alb,"1.0,6'//,3'(+,$,"1'#+,6$0,*3,+*'(7,:%&'(.&&,'(,"1.,3%"%#.A,,O(+,6.,

+*,(*", alb, "1.,.<$9", 9*)-*(.("&,$:*%", "1., "1'#+,6$0I,:%",+.3'('"./0,



@i\"

(*", "1., -%#./0, @1'(.&., 6$0I, +.3'('"./0, (*", "1., "#$+'"'*($/I, "1.'#,

'(".#($"'*($/, 6$0A, , !*, '"=&, $, %('d%., )$#?."I, :%", '"=&, $, ?'(+, *3,

c7/*9$/'2.+=,)$#?."A8,

L3<" C" :3JBC48" 93" =I::11F" !9" E!77" .C;1" 93" B1<H3<J" G1991<D" !/1/" G1:3J1" J3<1"

1HH1:9!;1" C4F" 1HH!:!149" 9.C4" C" <171;C49" =19" 3H" :3JB19!93<=/" " A4" 9.1" BC=9" :149I<8D"

!491<4C9!34C778"C:9!;1":3JBC4!1="E1<1"I=IC778"=I::1==HI7"G1:CI=1"3H" 9.1!<"CG!7!98"

93"CBB78"C"I4!H3<JD"573GC7"=9C4FC<F"C:<3=="F!HH1<149"JC<P19=" K21X91<"d",319_17D"

>??RD"B/"\>M"!4:7IF!45"O.!4C/""*!;14"9.1"<!=1"3H"O.!4CN="1:343J8D"JI79!V4C9!34C7="

HC:1" C" I4!WI1" :.C771451" !4" 1491<!45" 9.!=" BC<9!:I7C<"JC<P19/" " " A9" !=" !JB3<9C49" 9.C9"

9.18" :C4439" H3<153" 9.1" 3BB3<9I4!98" H3<" JC<P19" 149<8/" " 2C;!45" =C!F" 9.!=D" O.!4C"

3HH1<=" 143I5." =3:!3V1:343J!:" !F!3=84:<C=!1=" 93" H3<1!54" !4;1=93<=" 9.C9" 9.18" C<1"

.C<F78"CG71"93"CBB78"9.1!<"!491<4C9!34C7"=9C4FC<F="93"9.!="I4!WI1"JC<P19/""0.1<1"!="

7!P17!.33F" 9.C9" c573GC7" =9C4FC<F=N" E!77" G1" F1;173B1F" !4" O.!4C" !4" 9.1" HI9I<1/" " #="

O.!4C" !=" 7!P178" 93"B<3;!F1"9.1"J3=9"=!54!H!:C49"4C9!34VJC<P19D":3JBC4!1="9.C9"E!77"

=I::11F" !4"O.!4C"C<1" 7!P178" 93"=I::11F" !4"39.1<"JC<P19=" 933/" "0.!="E3I7F"J!<<3<"

9.1"=!9IC9!34"JC48":3JBC4!1="H3I4F"9.1J=17;1="!4"FI<!45"BC=9"F1:CF1=/""0.C9"!=D"

E.1<1":3JBC4!1=" 9.C9".CF"C"=9<345" H339.37F" !4" 9.1"E3<7FN=" 7C<51=9"JC<P19=D" 9.1"

+UD"E1<1"I=IC778"!4"9.1"B3=!9!34"93"G1"=I::1==HI7"34"C"573GC7"71;17"933/""-<3;!F!45"

9.1"B<3:1=="3H"J3F1<4!_C9!34":349!4I1="9.C9"O.!4C"!=":I<<14978"I4F1<53!45D"9.1<1"

!=" C" 533F" :.C4:1" H3<" =I:." C" =:14C<!3/" " 0.1" H3773E!45" =1:9!34" B<1=149=" HI<9.1<"

1;!F14:1" 34" .3E" 9<C4=!9!34" B<3:1==1=" 9.C9" C<1" 9CP!45" B7C:1" C9" B<1=149D" JC8"

!4H7I14:1"C4F"B39149!C778"HC;3<"=I:."C"F1;173BJ149/"



@ie"

[ZMZM$ !8?<OI98R?A;9<$?<L$49:>8<?<=>$

!?VB>$[FUH$%9<=>@AO$+>B?A;<C$A9$!8?<OI98R?A;9<$?<L$49:>8<?<=>$

%9<=>@AO$W=9L>OX$

(1J35<CB.!:=" -<!;C9!_!45"=9C91V3E41F"C==19="
(1;173BJ149"5CB" )I71"3H"7CE"
AF!3=84:<C=8" )I71="C4F"5I!F17!41="
A4:3JB19149D"C:9!45" U9C91"3E41<=.!B"
$!G1<C7!_!45"B37!9!:=" 0<C4=!9!34"1:343J8"
]C54!9IF1" +<GC4!_C9!34"
]!=JC4C51J149" +<GC4"B7C44!45"

YE4":3JB3=!9!34D"1X:1<B9"H<3J"0CG71"eV@["O3F!45"L<CJ1"

U!4:1" @QRS"O.!4C" .C=" CF3B91F" C" B37!:8" 3H" C4" !4:<1J149C7" 3B14!45" 93" L(AD" 9.1"

B<3:1=="FIGG1F"7#$+%$/,.9*(*)'9,#.3*#)&/""A4"5141<C7D"9<C4=H3<JC9!34".C="G114"

JC!478"r7!J!91F"93"9.1"1:343J!:"=B.1<1u"Ka1<917=JC44"U9!H9I45D">??SD"B/">M/" "aI9"

9.!=" 1:343J!:" 9<C4=!9!34" !=" =IGT1:9" 93" :34=9C49" :.C451D" E.!:.D" 439" 9.1" 71C=9D" !="

<1B<1=1491F" !4" C" B1<B19IC7" CFCB9C9!34" 3H" !4;1=9J149" 5I!F17!41=" !==I1F" G8"

]YLOY]/""(I<!45"9.1"FC9C":3771:9!34D"C77" !491<;!1E11="E1<1":34H<3491F"E!9."9.1"

H3773E!45"WI1=9!34["(!F" 9.18" 9.!4P" 9.C9" 9.1" !==IC4:1"3H" !4;1=9J149"5I!F17!41="G8"

O.!41=1"53;1<4J149" C514:!1="E3I7F" :.C451" !4;1=93<=N" !4:7!4C9!34" 93"I4F1<9CP1"

H3<1!54"!4;1=9J149="!4"O.!4Cx"

A491<;!1E11" (" =9C91=" 9.C9" 9.1" !4;1=9J149" 5I!F17!41=" BIG7!=.1F" G8" ]YLOY]"

B<C:9!:C778" .C;1" 43" 1HH1:9" 34" C:9IC7" !4;1=9J149" C:9!;!9!1=/" " U1;1<C7" 39.1<"

!491<;!1E11="=IBB3<9" 9.!=" <1JC<P/" "0.1"WI1=9!34"C<!=1=" !4".3E" HC<" 9.1"1:343J!:"

F1;173BJ149"!4"O.!4C"!="!4H7I14:1F"G8"9.1"O149<C7"*3;1<4J149"F!<1:9!;1=D"!H"C9"C77x""

#<1" 9.18" 3478" 7!B" =1<;!:1" CH91<" C77D" 3<" F31=" 1:343J!:" F1;173BJ149" 34" C"

<15!34C7j73:C7" 71;17" H3773E" F!HH1<149" J39!;C9!34=x" " O1<9C!478D" :34F!9!34=" H3<"
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@1'($t&,F'('&"#0,*3,@*)).#9.,SF]\@]FT,1$&,9*("'(%.+,+./.7$"'(7,

'"&,$--#*5$/,-*6.#&, "*, /*6.#,7*5.#().(", /.5./&I, 3%#"1.#,&"#.$)/'('(7,

"1., '(5.&").(", -$"16$0&, 3*#, 3*#.'7(, 9*)-$('.&, :0, '&&%'(7, "1.,

@'#9%/$#, *(, [./.7$"'(7, F$"".#&, @*(9.#('(7, "1., @1$(7.&, "*I, $(+,

P<$)'($"'*(, $(+, O--#*5$/, *3I, \*#.'7(>'(5.&".+, @*)-$('.&, N')'".+,
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:0,!1$#.&, $(+,P(".#-#'&.&, S@'#9%/$#, VYT, $(+, *(,[./.7$"'(7,F$"".#&,

@*(9.#('(7, "1., P<$)'($"'*(, $(+, O--#*5$/, *3, \*#.'7(>'(5.&".+,

@*)).#9'$/,P(".#-#'&.&,S@'#9%/$#,VJTA,

O.!4Cm="B37!:!1="93EC<F"L(A"914F"93"G1"<C9.1<"CJG!5I3I=/""0.!="!="C4"1XCJB71"!4"

E.!:."CI9.3<!9!1="9<8"93"!JB<3;1"C4F"=9<1CJ7!41"!4;1=9J149":34F!9!34=/"-<1;!3I=78D"

LA%="E1<1" ;!1E1F" G8" 9.1"O149<C7"*3;1<4J149" C=" 933" !JB3<9C49" 93" 9.1" 4C9!34C7"

1:343J8" 93" G1" .C4F71F" G8" 73E1<" 71;17" CI9.3<!9!1=D"E!9."]YLOY]"B<1H1<<!45" 93"

<19C!4" !9=" CBB<3;C7" CI9.3<!98" 3;1<" 9.1=1" 149!9!1=/" " It is noteworthy that 

responsibilities for planning and approval of the FDI process are continuously 

shifting from higher to lower level authorities, and vice versa.  That is to say, that 

these responsibilities are continuously shifting between federal, provincial and 

prefectural authorities.  However, the study data suggests that any actual rules 

and regulations on FDI hardly affect the reality of most foreign investors.  When 

Interviewee E, a project consultant and investment advisor, was asked whether 

the recent policy changes on FDI had affected his practice, s/he replied: 
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=I=9C!4CG71D" C=" 3BB3=1F" 93" 9.1" !4F!;!FIC7!=9!:" EC8=" 3H" 7!H1" !4" E1=91<4" =3:!19!1=/""

0.1" =IGI<GC4" <1C7!98" 3H" JC48" ,1=91<41<=" !=" 439" =I=9C!4CG71/" " 23E1;1<D"
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O!<:I7C<"SD"1HH1:9!;1"]C<:."iD">??Q["

@*)-.".(", 9*)).#9'$/, +.-$#").("&, *3, -#*5'(9.&I, $%"*(*)*%&,

#.7'*(&I,)%('9'-$/'"'.&, +'#.9"/0, %(+.#, "1.,@.("#$/,C*5.#().("I, 9'"'.&,

6'"1,'(+.-.(+.(",+.5./*-).(",-/$(&I,B$#:'(I,@1$(791%(I,!1.(0$(7I,

E'($(I,k$(4'(7I,B$(721*%I,C%$(721*%I,g%1$(I,@1.(7+%I,u't$(,$(+,

"1., u'(4'$(7, L#*+%9"'*(, $(+, @*(&"#%9"'*(, @*#-, SL#*5'(9'$/>/.5./,



@S>"

@*)-.".(", @*)).#9.,[.-$#").("&TI, $(+, &"$".>/.5./, .9*(*)'9, $(+,

".91(*/*70, +.5./*-).(", 2*(.&, &1$//, :., #.&-*(&':/., '(, $99*#+$(9.,

6'"1, "1., /$6, 3*#, "1., .<$)'($"'*(, $(+, $+)'('&"#$"'*(, *3, "1.,

.&"$:/'&1).(", *3, $(+, 91$(7.&, "*, 3*#.'7(>'(5.&".+, 5.("%#., 9$-'"$/,

'(5.&").(", .(".#-#'&.&, $(+, 3*#.'7(>'(5.&".+, 5.("%#., 9$-'"$/,

'(5.&").(", )$($7.).(", .(".#-#'&.&, 6'"1, "*"$/, 9$-'"$/, *3, _!vJYY,

)'//'*(,*#,/.&&A,KrO!<:I7C<"34"]C991<="O34:1<4!45Du">??QM"

0.!=" !=" 533F" 41E=" H3<" F1;173B1<=" C=" ]YLOY]" .C=" 9<C4=H1<<1F" 9.1" CBB<3;C7"

B<3:1==1=" H3<" B<3T1:9=" E3<9." IB" 93" +Ul@??J" 93" 9.1" 73:C7" 53;1<4J149" 71;17/""

+4F1<"=I:."C" <15!J1" rB<1BC<!45" 9.1" 7C4FD"BI9s9!45t"F3E4" 9.1" !4H<C=9<I:9I<1D" :C4"

.CBB14" <1C778" HC=9u" KA491<;!1E11" OM/" " 0.1" CG3;1" !=" 1X1JB7C<8" H3<" :349!4I3I="

:.C451="3H"9.1"B37!9!:C7"14;!<34J149"H3<"L(A"!4"O.!4C/""

A4" HC:9D" 9.1" .3917" F1;173BJ149" =1:93<" .C=" 1XB1<!14:1F" rB<3H3I4F" :.C451=u"

KA491<;!1E11"^M"3;1<"9.1"BC=9"9.<11"F1:CF1=/""0.1"H3773E!45"WI39C9!34"B<3;!F1="C4"

173WI149"C::3I49"3H"9.!="G8"C"9<I1"O.!41=1".3917"!4;1=9J149"1XB1<9"E!9."F1:CF1="

3H"<171;C49"B<3H1==!34C7"1XB1<!14:1["

qg.,:%'/", &*).,*3, "1., 3'#&",1*"./&, '(,@1'($, '(, "1.,HY&I, '(,[*(77%$(A,,

O(+, $", "1$", "').I, '(, "1., HY&I, 1*"./&, :%'/", :$&'9$//0, $, 7%.&", 1*%&., "*,

&.#5.,"1.,(..+&,*3,"1.,3*#.'7(,7%.&",5'&'"'(7,@1'($A,,O(+,"1.(I,61.(,'",

9*).&,"*,"1.,KY&I,"1.,1*"./&I,3#*),"1.,3*#.'7(.#&,f,"1.#.,$#.,#./$"'5./0,

3.6, '(, "1., .$#/0, KY&A, , O, /*", *3, -.*-/., &"%+0I, :%", #.$//0, -%""'(7, "1.'#,

91'-&,+*6(I,"1.#.,'&,d%'".,$,3.6,B*(7,M*(7,-.*-/.A,,;1.,'(".#($"'*($/,

91$'(&I,D,"1'(?I,1$+(=",)*5.+,'(,%("'/,"1.,/$".,KY&I,"1.,0.$#,GYYYA,,k*6I,

"1.,3'#&",:$"91,*3, "1.,B*(7,M*(7,*-.#$"*#&I, /'?.,"1.,k.6,g*#/+I,!%(,

B%(7, M$', f, $/"1*%71, "1.0, 1$5., 1$+, "1.'#, .<-.#'.(9., '(, "1., 3'#&",

*(.l"1.,@1'($,B*"./,'(,C%$(721*%A,,;1.,-#*:/.),"1$",9*(3#*("&,"1.,

1*"./,+.5./*-).(",'(,"1.,KY&,$&,-.*-/.,#.$/'2.,'&I,$,/*",*3,"1.,!]P,f,

&"$".>*6(.+, .(".#-#'&.&, f, 6'"1, &"#*(7, '(9*).&I, /'?., "1., -*6.#,



@SZ"

&"$"'*(&I, "1., 7$&, &"$"'*(&I, "1.0, :%'/", 1*"./&I, '##.&-.9"'5., *3, 61."1.#,

"1.#.,'&,$,)$#?."A,,!*,.5.#0*(.,6$("&,"*,:%'/+,3'5.>&"$#,1*"./&A,,!*,'(,

"1.,.$#/0,KY&,"1.#.,'&,"1.,7/%",*3,1*"./&,:0,"1.,&"$".>*6(.+,.(".#-#'&.&I,

61'91,:$&'9$//0,1$&,a+'&"*#".+b,"1.,)$#?."A,alb,$&'+.,3#*),"1.,3.6,:'7,

91$'(&I, $, /*", *3, "1., &)$//, 91$'(&I, *#, 1*"./'.#&I, D, "1'(?I, "1.0,$//, 9*).,

$9#*&&,-#*:/.)&A,,k*",*(/0,"1.,)$#?.">&'+.I,:%","1.,)$($7.).(">&'+.,

$/&*, 1$+, :'7, -#*:/.)&I, :.9$%&., '(, "1., KY&, 1*"./, *6(.#&, a6.#., (*",

$//*6.+,g\]Pb, albA, , alb,O(+, "1.,-#*:/.), '&, '(, "1.,+.5./*-).(",*3,

@1'($,'(,"1.,-$&",XY,0.$#&h,KY,-.#9.(",*3,"1.,4*'(",5.("%#.,9*)-$('.&,

3$'/.+A, , D(9/%+'(7, "1., 1*"./&A, , !*I, 6., 1$5., $, /*", *3, %(1$--0, 1*"./,

*6(.#&A, , U%", (*6I, '(, "1., -$&", 3.6, 0.$#&I, alb, $&, @1'($=&, /$6&,

#.7$#+'(7, 3*#.'7(, '(5.&").(", 1$5., :..(, )*#., $+5$(9.+I, )*#.,

.&"$:/'&1.+I, -.*-/., &"$#", "*, 1$5., $, 9/.$#.#, '+.$, *3, 1*6, @1'($,

*-.#$".&, albA, , g., $#., &..'(7, )*#., $(+, )*#., 3*#.'7(, *6(.#&, $(+,

*-.#$"*#&,)*5'(7,'("*,@1'($A,,alb,;1.,!"$".,@*%(9'/,1$&,'&&%.+,5.#0,

&"#*(7, &"$".).("&h, (*, 7*5.#().(", :%#.$%&, &1*%/+, &".-, *%", *3, "1.'#,

*6(, +.&"'(.+, 3%(9"'*(&A, , ;1$", ).$(&I, '3, "1., -*6.#, &"$"'*(&I, "1., *'/,

9*)-$('.&I, "1.,l, a-$%&.&b, 3**+,:%#.$%, albI,$9"%$//0I, "1.0,*6(, "1.,

/$#7.&",91$'(I,"1.,C/*#'$,L/$2$,:./*(7&,"*,"1'&,F'('&"#0,*3,\**+,!%--/0A,,

!*I, +.&-'"., "1.#., '&, $, 9/.$#, '(&"#%9"'*(, 3#*), "1., !"$"., @*%(9'/, albA,,

U%","1.,:'77.#,:*0&,$#.,&"'//,#%(('(7,"1$",?'(+,*3,*-.#$"'*(A,,D,"1'(?,"1$",

-*&.&,$,"1#.$"A,,U%",*3,9*%#&.I,1$5'(7,&$'+,"1$"I,"1*&.,$#.,*(/0,D,6*%/+,

&$0,f,"1.,-#.&.(",&'"%$"'*(A,,U%"I,D,"1'(?I,7'5.(,"').I,"1'&,6'//,91$(7.,f,

$&, alb, "1., #%/.&, $&,6., &.., '", 3#*), "1., f, .&-.9'$//0, "1., /$6>)$?'(7,

:*+0I, "1., k$"'*($/=&, L.*-/.=&, @*(7#.&&I, 61'91, D, $), $, ).):.#, *3h,

"1.0, $#., #.$//0, -%""'(7, "1., &"'9?, *(, &*)., *3, "1.&., :*0&, (*6A, , !*, D,

"1'(?I,'3,-.*-/.,1$5.,1*/+'(7,-*6.#,f,"1.0,6'//,&..,"1.,/'71",$","1.,.(+,

*3, "1., "%((./A, , ;1$", '&I, 610, *5.#$//, D, $++#.&&, f, "1.#.=&, 7#.$",



@S\"

*--*#"%('"0I, :%", "1.#.=&, $, /*", *3, #'&?I, 0*%=5., 7*", "*, 1$5., $, &"#*(7,

&"$)'($,"*,&"$0,"1#*%71,"1'&,?'(+A8,KA491<;!1E11"^M,

0.1"CG3;1"!="C4"1X914=!;1"=9C91J149"G8"TI=9"341"!491<;!1E11/""aI9"!9"!="E3<9.".I51"

:34=!F1<C9!34" C=" 9.!=" 1XB1<9" B<3;!F1=" C" :3JB<1.14=!;1" C4C78=!=" 3H" O.!4CN="

.!=93<!:".3917"F1;173BJ149"3;1<"9.1"BC=9"9.<11"F1:CF1=D"C4F"3H"!9=":I<<149"CHHC!<=/"

0.1" !491<;!1E11N=" <1JC<P=" 34" <1:149" B37!9!:C7" F1;173BJ149=" C<1" BC<9!:I7C<78"

4391E3<9.8/" "0.!="1XB1<9" !4F!:C91="9.C9"F!=93<9!34"3H"9.1"O.!41=1".3917"JC<P19"G8"

UY%=".C="G114":71C<78"3<F1<1F" 93":3J1"93"C4"14F"G8" 9.1"O149<C7"*3;1<4J149/""

0.!="E!77"BC<9!C778"F1:<1C=1"=IBB78" !4"=3J1"JC<P19=D"GI9"C9" 9.1"=CJ1" 9!J1" !9"E!77"

3HH1<"C:WI!=!9!34"3BB3<9I4!9!1="H3<"H3<1!54"!4;1=93<=D"E.14"=9C91V3E41F"B<3B1<9!1="

E!77" G1" B<!;C9!_1F/" ",.19.1<" =I:." C:WI!=!9!34=" C<1" F1=!<CG71" <1WI!<1=" C" F!7!5149"

:C=1VG8V:C=1"C4C78=!=/" "0.1" !==I1"3H"UY%".3917"3E41<=.!B"C4F"9.1"B<!;C9!_C9!34"

3H"9.3=1"C==19=".C;1"G114"F!=:I==1F"H3<"C"r7345"9!J1u"KA491<;!1E11"2M/""#H91<"9.1"

.3917"GI!7F!45"G33J"3H"9.1"@QQ?=D"9.1"O149<C7"*3;1<4J149".C="=B1:!H!:C778"733P1F"

!493"F!=B3=!45"3H"=9C91V3E41F".3917"C==19=/"

q@1'($, L*&", -*#"3*/'*, $(+, "1'(7&, /'?., "1$"A, , ;1.#.=&, :..(, $, /*", *3,

'(".#.&",.5.#0*(.=&, 3*#,0.$#&,6$(".+, "*, /**?,$", "1$"A, ,;1*&.,?'(+&,*3,

-*#"3*/'*&A, ,O, /*", "1*%71, '(, "1*&.,-*#"3*/'*&, '&,*3".(,5.#0,-**#,d%$/'"0,

1*"./&A, , ;1., 3%(+$).("$/, &"#%9"%#., *3, "1., :%'/+'(7&, 9$(, :., 3/$6.+A,,

;1.0,1$5.,*3".(,)$4*#,3'#.I,/'3.,$(+,&$3."0,-#*:/.)&A,,!*,)$(0,9$&.&,

61.#., 6., /**?.+, $", "1*&., "1., -*".("'$/, "*, #.(*5$"., $(+, 7.", &*).,

%-&'+.,-.#3*#)$(9.,1$&,:..(,/')'".+A8,KA491<;!1E11"%M"

A9"G1:3J1="3G;!3I="9.C9"F!HH!:I798"!4"9.1"B<!;C9!_C9!34"=:14C<!3"H3<"H3<1!54"!4;1=93<="

!=["

q;1$",)$(0,*3, "1*&.,1*"./&,6.#.,+.&'7(.+,$(+,:%'/", $",$, "').,61.(,

"1., &*-1'&"'9$"'*(, *3, 9*(&"#%9"'*(, ".91('d%.&, $(+, +.&'7(, ".91('d%.&,

'(,@1'($,6.#.,(*","1$",6.//,$+5$(9.+A,,`*%,1$5.,1*"./,+.&'7(&,61'91,



@Se"

3*#, "1.,)*&", -$#",6'//, (*", 1$5., /*(7.5'"0, #./$"'5., "*, "1.,(.6,-#*+%9",

"1$"=&, 9*)'(7, '("*, "1.,)$#?.", -/$9.A, , L#*:$:/0, (*", "1$", &%'"$:/., 3*#,

#."#*>3'""'(7A,,D,6*%/+,&$0,"1$","1.,'(".#.&", '(,1*"./&,"1$",$#.,'(,.<9.&&,

*3, ".(,0.$#&,*/+I, '(,@1'($I, "1$",)$0,:.,&"$".>*6(.+,6'//, :.,)'(')$/,

a&1*#", -$%&.I, "1.(, '&, d%'9?, "*, $++b, f, 3*#, 3*#.'7(, '(5.&"*#&I, +*).&"'9,

'(5.&"*#&,)$0,:.,+'33.#.(",&"*#0A8,KA491<;!1E11"2M"

214:1"J3=9" H3<1!54" !4;1=93<="J!5.9"B<1H1<"C"5<114H!17F"F1;173BJ149D" !4=91CF"3H"

C:WI!<!45"1X!=9!45D"KH3<J1<78M"=9C91V3E41F"B<3B1<9!1=/"

[ZMZU$ "9A>BO0$">L9<;OA$(@@>?B$

!?VB>$[F\H$%9<=>@AO$+>B?A>L$A9$"9A>BO0$">L9<;OA$(@@>?B$

%9<=>@AO$W=9L>OX$

a<C4F!45"B<3B1<9!1="
$!H1=9871"
]!X1FVI=1"F1;173BJ149"K:H/"23917"(1;173BJ149D"e/>/ZM"
U9C9I="KB<391:9!34M"

YE4":3JB3=!9!34D"1X:1<B9"H<3J"0CG71"eV@["O3F!45"L<CJ1"

-<1;!3I=" =1:9!34=" CFF<1==1F" 9.1" 14;!<34J149" !4" E.!:." .3917" !4;1=9J149"

F1:!=!34=" C<1" JCF1/" " ,.!71" =3J1" =:14C<!3=" 3HH1<" C" :71C<" C4F" <1C=34CG71"

<C9!34C71" H3<" .3917" !4;1=9J149=D" !4" 39.1<" :C=1=" 9.1" F1:!=!34VJCP!45" H3<" .3917"

!4;1=9J149" !=" <C9.1<" 3BCWI1/" " A9" .C=" G114" =.3E4" .3E" 9.1" JC<P19" H3<" .3917="

3;1<.1C91FD"1/5/" !4" 9.1" 7C91"@QQ?=D"C4F".3E"9.1"53;1<4J149" !4!9!C91F"B37!:!1=" 93"

:I<G" 9.1" .3917" =IBB78" K:H/" 0CG71" >VZ[" 23917" YE41<=.!B" !4" O.!4C" G8" 08B1M/""

LI<9.1<J3<1D" 1;!F14:1" B<1=1491F" !4" U1:9!34" e/>/@" =I551=9=" 9.C9" 53;1<4J149"

B37!:!1=D" <1=B1:9!;178"F!<1:9!;1=D".C;1"3478"C"JC<5!4C7"1HH1:9"34"9.1"C:9IC7"B37!:8"

!JB71J149C9!34/" "0.I=D" 9.1"H3773E!45"=9C91J149"B<3;!F1="HI<9.1<"1;!F14:1"34"9.1"

3::C=!34C7"C<G!9<C<!41=="E!9."<1=B1:9"93".3917"!4;1=9J149"F1:!=!34=["

qO(0,'(5.&").(",6'//,:.,6./9*).,*(,"1.,/*9$/,/.5./A,,P&-.9'$//0I,alb,'3,

0*%,"$/?,$:*%",$,1*"./I,$,/%<%#0,1*"./I,0*%,6'//,:.,6./9*).+,:0,)*&",*3,

"1.,/*9$/,*33'9'$/&,a/$%71&bI,(*,+*%:",$:*%",'"A8,KA491<;!1E11"^M,



@Si"

214:1D" 9.1"WI1=9!34"=B<!45="IB["E.8"C<1" 73:C7"53;1<4J149"3HH!:!C7="=3"B<341" 93"

.C;1"C"7IXI<8".3917"1=9CG7!=.1F"E!9.!4"9.1!<"TI<!=F!:9!34x"",.!71"9.1"c153"HC:93<N"!4"

.3917" !4;1=9J149"!="E177"P43E4"34"9.1"=!F1"3H"9.1"3E41<=D"9.1"1;!F14:1"H3I4F"!4"

9.!="<1=1C<:.":C77="H3<"C4"1X914=!34"3H"9.!="439!34/""0.1<1"!="!4"HC:9D"JI79!B71"BC<9!1="

9.C9" G141H!9" H<3J" 9.1"&"$"%&" C4F"7/$)*%#" K)I=.J3<1D" >??@M" 3H" C" .3917" B<3B1<98"

9.C9" 411F" 93" G1" 1XB7C!41F/" " 0.1" 9.13<8" 3H" c.3917=N" .1F34!=9" CBB1C7N" K22#M" !="

F1=!541F"H3<"9.C9"BI<B3=1/""21F34!=J"!="C"=:.337"3H"B.!73=3B.8"E.!:."C<5I1="9.C9"

B71C=I<1".C="I79!JC91"!JB3<9C4:1"C4F"!="9.1"J3=9"!JB3<9C49"BI<=I!9"3H".IJC4!98/""

0.1"4CJ1"F1<!;1="H<3J"9.1"*<11P"E3<F"1 +*( "H3<"cB71C=I<1N"3<"cF17!5.9/N""A4"9.1"

:3491X9"3H".3917"F1;173BJ149D"9.1"439!34"C==IJ1="9.C9"F1:!=!34VJCP!45"H3<".3917"

<1C7" 1=9C91" !4;1=9J149" !=" 93" =3J1" F15<11" !4H7I14:1F" G8" <1C=34=" 9.C9" C<1" 439"

B1<H1:978"<C9!34C7"G8"1:343J!:"=9C4FC<F=/""aI9"!4=91CF"!9"JC8"!4;37;1"=3J1"P!4F"3H"

B1<=34C7D".1F34!=9!:"J39!;1" !4"C9" 71C=9"341"=9CP1.37F1<" !4"C"5!;14"B<3T1:9/" "0.!="

.1F34!=9"J39!;1"JC8"7!1"E!9."C48"3H"9.1"=9CP1.37F1<="!4;37;1F/"

" "



@SR"

"

);CD8>$[FMH$"9A>BO0$">L9<;OA$(@@>?B$

YE4"!77I=9<C9!34$

0.1"1;!F14:1"!4"9.!="=9IF8"=I551=9="9.<11"F!=9!4:9"5<3IB="9.C9"G141H!9" H<3J".3917"

!4;1=9J149" !4" J3<1" EC8=" 9.C4" !JJ1F!C91" <19I<4=" H<3J" C" 5!;14" B<3T1:9[" K@M"

F1:!=!34" JCP1<=" H3<" GI=!41==" F1;173BJ149" !4" .3917" :3JBC4!1=" 3<" B<3B1<98"

F1;173B1<=" C4F" K>M" 73:C7" 53;1<4J149" 3HH!:!C7=" C4F" KZM" 914C49=" 3H" J!X1FVI=1"

K:3JB<1.14=!;1M" <1C7" 1=9C91" F1;173BJ149=/" " 0.1" 1HH1:9" 34" 9.1" H3I<9." 5<3IBD"

c3E41<=ND" !="E177" F3:IJ1491F"C4F" :3JJ3478" <1H1<<1F" 93" C=" c153"1HH1:9N" 3H" .3917"

C==19=/""0.!="=1:9!34"E!77"CFF<1=="1C:."3H"9.1"9.<11"5<3IB="!4"9.1"=1WI14:1"9.18"

E1<1"!49<3FI:1F/"

q[.5./*-).("&,a5'9.,-#.&'+.("&b,alb,"1.'#,:*(%&.&,$#.,:$&.+,*(,"1.,

(%):.#, *3, 9*("#$9"&, "1.0, &'7(, alb, '"=&, $, :'7, 7$)., #'71", (*6A8,

KA491<;!1E11"(M"

#4F"C439.1<"!491<;!1E11":34H!<J="9.!="C==IJB9!34"G8"=I551=9!45"9.C9["

qalb,;1.#.,&..)a&b, "*,:.,$,"#.(+,"*+$0,"1$", "1.,+.5./*-.#I, "1.,5'9.>
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O.!41=1" B<3B1<98" 7CED" 1HH1:9!;1" !4"Y:93G1<" >??R/" " A491<;!1E11"O" B1<:1!;1=" 9.1"

!49<3FI:9!34"3H"9.1"7CE"C="H3773E=["

qD, "1'(?, "1.#., '&, $, &.#'.&, *3, (.6, #.7%/$"'*(&, "1$", 9*)., *33, "*, $//,

"'71".('(7, #.$/, .&"$"., )$#?."I, :%", &"'//I, 61$", 6., /.$#(, '&, +'33.#.(",



@QQ"

-#*5'(9.&, *#, 9'"'.&, "#.$", (.6, #.7%/$"'*(&, +'33.#.("/0A, , !*, '3, 0*%, "$/?,

$:*%", !1$(71$', *#, !1.(21.(, *#, C%$(721*%, *#, U.'4'(7, f, "1., #.$/,

.&"$".,)$#?.", 1$&, $/#.$+0, :..(, *5.#1.$".+A, , k.6, '(5.&").("&, 6'//,

(*",:., /**?.+, '(,$&, 3$5*#$:/.,$&,9'"'.&, '(,*"1.#,-#*5'(9.&, "1$", #.$//0,

(..+,(.6,'(5.&").("A,,!*,'",$//,+.-.(+&,*(,61'91,9'"0,0*%,7*,'("*,alb,

0*%,+*(=",#.9.'5.,"1.,&$).,"#.$").(",'(,.$91,9'"0I,&*,.$91,9'"0,1$&,$,

+'33.#.("I,+'33.#.(",'(".#.&",'(,$99.-"'(7,3*#.'7(,'(5.&"*#&8A,KA491<;!1E11"

OM"

A491<;!1E11" (" EC=" :34H<3491F" E!9." C" =9C91J149" H<3J" C" B<1;!3I=" !491<;!1E" E!9."

A491<;!1E11"a"E.3" .CF" =9C91F" 9.C9" r3478" 9.1" :<33P=" C<1" 71H9" !4" 9.1"E!7F1<41==u/"

)1H1<<!45"93"B37!:8VJCP!45"3I9=!F1"O.!4CN="H!<=9V9!1<":!9!1=D"=j.1".1<1IB34"<1B7!1F["

qalb, "*, )., "1.#., '&, $, +.3'('"., +'33.#.(9., '(, "1., +.5./*-).(", '(, "1.,

)$'(, 9'"'.&, /'?., U.'4'(7, *#, !1$(71$'A, , ;1.&., 9'"'.&, $#., 5.#0, 6.//,

+.5./*-.+,$/#.$+0A, alb,!*).*(., '(, "1.,7*5.#().(",6'//,1$5., "*,+*,

"1$",&"'9?>1$(+/'(7I,$(+,)$(.%5.#'(7,$(+,7.","1.,$--#*5$/&A,,g1'/.,$//,

*3, "1'&, '&,)%91,)*#.,9*)-/'9$".+,$(+,)*#.,&*-1'&"'9$".+, '(, "1.,:'7,

9'"'.&,/'?.,!1$(71$',$(+,U.'4'(7I,'(,"1.,&)$//.#,9'"'.&,f,/'?.,0*%,&$'+,f,

'"=&, #.$//0, /'?., "1., c6'/+, 6'/+,g.&"A=, , D3, 0*%, ?(*6, "1., 9'"0, -/$((.#, *#,

61$".5.#I, .5.#0, +.5./*-.#, 9$(, +*, /'".#$//0, 61$", "1.0, 6$("A8,

KA491<;!1E11"(M"

23E1;1<D" 71C;!45" 9.1" H!<=9V9!1<" :!9!1=" :C4".C;1"C439.1<"CF;C49C51/" ",.14"F3!45"

GI=!41=="!4"73E1<V9!1<":!9!1=["

qa;1., '(5.&"*#&b, $#., "1., 3.6, $(+, "1., :."".#, *(.&, $(+, "1.(, a"1.,

7*5.#().("b, $#.,)*#.,6'//'(7, "*, $99*))*+$"., a"1.'#b, #.d%.&"A, , O(+,

"1.0,)$0,:.,6'//'(7,"*,1./-,0*%,"*,7*,"1#*%71,"1.,-#*9.&&A,alb,'3,0*%,

7*, "*, !1$(71$', *#, alb, U.'4'(7, 0*%, )$0, (*", :., /**?.+, a$"b, 5.#0,

3$5*#$:/0,:0,"1.,@.("#$/,C*5.#().("A8,SD(".#5'.6..,@TA,



>??"

L3<"43ED"9.1"F1;173BJ149"<1C7!98"!4"73E1<V9!1<":!9!1="!="=9!77"<C4F3J["

qD3,0*%,?(*6,"1.,9'"0,-/$((.#,alb,.5.#0,+.5./*-.#,9$(,+*,/'".#$//0,61$",

"1.0,6$("A, , D,6$&, 4%&", '(5*/5.+, '(,$,-#*4.9", alb, D,1$5.,(.5.#,&..(,$,

9$#,-$#?, "1$",6*%/+,.(".#,$(+,.<'", #'71",*%"&'+., "1.,1*"./,+**#A, ,O(+,

"1.,#.$&*(,3*#,"1$",'&h,"1.,1*"./,6$&,(.5.#,"1.#.,'(,"1.,3'#&",-/$9.A,,O//,

*3,$,&%++.(,"1.,/*9$/,+.5./*-.#,&$'+h,c*1I,D,7*",&*).,3#..,&-$9.,1.#.I,

&*,D,)$0,:.,$:/.,"*,9#.$".,$(*"1.#,:%'/+'(7=A,,g1'91,1.,+'+A,,!*,1.,7*",

"1.,:/.&&'(7,*3,"1.,/*9$/,7*5.#().("A,,!*,"1$",6'//,(.5.#,3/0,'(,U.'4'(7,

*#,!1$(71$'A8,

,.!71" 9.1" CG3;1" JCP1=" H3<" C4" CJI=!45" =93<8D" 9.1" !JB7!:C9!34=" 3H" 3HH!:!C7"

C<G!9<C<!41==" :C4" G1" GI<F14=3J1/" " L3<" 1XCJB71D" E.14" r73:C7" 53;1<4J149=" C<1"

F!:9C9!45" E.C9" 9.1" .3917" F1;173BJ149" =.3I7F" G1" b" =!_!45" C4F" WIC7!98" 71;17u"

KA491<;!1E11"%M/"

03"=IJJC<!_1D" 9.1<1"C<1"F1;173BJ149"3BB3<9I4!9!1=" !4" 73E1<V9!1<" :!9!1="b" r9.3=1"

J!77!34VB13B71" :!9!1=" 9.C9" C<1" C77" 3I9" 9.1<1D" :34=9C4978" B3BB!45" IB" C=" 41E"

F1;173BJ149"=!91=u"KA491<;!1E11"%M/" "23E1;1<D" !H"C4"!4;1=93<"EC49="93"JCP1"I=1"

3H" 9.1=1"3BB3<9I4!9!1="=j.1".C="93"G1"B<1BC<1F"93"F1C7"E!9."C":.C77145!45"=3:!3V

1:343J!:"C4F"F!;1<=1":I79I<C7"14;!<34J149/""O.CB91<"i"B<1=149="9.1";!=IC7!_C9!34"

3H" 9.1" 9.13<8" 3H" c-378V-37!9!:=N" K=11" U1:9!34" i/ZM/" " #=" 9.1" B<1=149C9!34" 3H" 9.!="

9.13<19!:C7"F1;173BJ149" !="341"3H" 9.1"P18"<1=I79="3H" 9.1"=9IF8D" !9" !="B<1=1491F" !4"

9.1"H!4C7"O.CB91</"



>?@"

%"(6!#+$-&k$
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6.1 Introduction 

0.!=" F!==1<9C9!34" !4;1=9!5C91F" 9.1" B.143J1434" 3H" H3<1!54V!4;1=91F" .3917"

B<3B1<9!1=" !4" O.!4C/" " A9" 1XCJ!41F" H3<1!54" .3917" !4;1=9J149" C9" 9.1" B<3T1:9" 71;17D"

!4=91CF" 3H" =9IF8!45" !9" C9" 9.1" 71;17" 3H" JC:<31:343J!:" C55<15C91=/" " 0.!=" =9IF8"

:349<!GI91=" 93" 9.1" C:CF1J1" C4F" !4FI=9<8" G8" 14.C4:!45" 9.1" I4F1<=9C4F!45" 3H"

F!HH1<149" 98B1=" 3H" .3917" !4;1=93<=" C4F" !9" =.1F=" 7!5.9" 34" 9.1" F!HH1<149" P!4F=" 3H"

J39!;C9!34=D" E.!:." F<!;1=" 9.1!<" G1.C;!3<D" !/1/" F1:!=!34VJCP!45/" " O34FI:9!45"

!491<;!1E=" E!9." 1XB1<9=" !4" 9.!=" C<1C" 9.!=" =9IF8" HI<9.1<J3<1" :349<!GI91=" G8"

1XB7C!4!45"HC:93<=" 9.C9"F<!;1" !491<4C9!34C7"149!9!1=D"BC<9!:I7C<78".3917" H!<J="93"=11P"

1WI!98"!4;37;1J149"!4".3917"<1C7"1=9C91";149I<1="!4"O.!4C/""#F3B9!45"9.1"5<3I4F1F"

9.13<8"CBB<3C:."K*7C=1<"d"U9<CI==D"@QiRM"9.!="CI9.3<"EC="CG71"93"F1;173B"9.13<8"

9.C9" 1X914F=" <1=1C<:.1<=N" C4F" B<3H1==!34C7=N" I4F1<=9C4F!45" 3H" 9.1" =3:!3V

1:343J!:" B<3:1==1=" =I<<3I4F!45D" C4F" !4H7I14:!45" .3917" !4;1=9J149" B<3T1:9=" !4"

O.!4C/"

Y;1<"9.1"B<1;!3I=":.CB91<="9.!="=9IF8".C="1;37;1F"H<3J"H3<JI7C9!45"C4F"TI=9!H8!45"

9.!=" !4;1=9!5C9!34N=" <1=1C<:."B<3G71J" KO.CB91<"@MD" 93"C4"1X914=!;1" <1;!1E"3H" 9.1"

<171;C49" 7!91<C9I<1" KO.CB91<" >MD" 93" 9.1" F1=:<!B9!34" 3H" 1*6" 9.1" CI9.3<" =37;1F" 9.1"

<1=1C<:." B<3G71JD" C4F" 610" 9.3=1" J19.3F=" C<1" :34=!F1<1F" 93" G1" CBB<3B<!C91"

KO.CB91<" ZMD" BC<9!:I7C<78" 17CG3<C9!45" 9.1" <171;C49" <1=1C<:." B.!73=3B.8" C4F" 9.1"

<1=B1:9!;1"<1=1C<:."BC<CF!5J/""O.CB91<">"EC="!4=9<IJ149C7"!4":71C<78"73:C9!45"9.1"

<1=1C<:."B.143J1434"!4"!9="9.13<19!:C7":3491X9/""$!P1E!=1D"O.CB91<"Z"B<3;!F1F"C"

:71C<"<C9!34C71"H3<"9.1"<1=1C<:."J19.3F="9.C9"E1<1":34=!F1<1F"CBB<3B<!C91/""Y4:1"

9.C9"EC=" C:.!1;1F" 9.1" CI9.3<"EC=" !4" C" B3=!9!34" 93" :3771:9" 9.!=" B<3T1:9N=" B<!JC<8"

FC9CD":34FI:9!45"C"=1<!1="3H"!4VF1B9."!491<;!1E=D"JC!478"!4"=IJJ1<"C4F"HC77">??S/""

#=":3JJ34"H3<"C4"!4;1=9!5C9!34"3H"9.!="P!4F"9.1"B<3:1=="3H"FC9C":3771:9!34"C4F"9.1"

FC9CN="C4C78=!="H3<J1F"C4"!4915<C91F"B<3:1FI<1/""0.1"H!4F!45="3H"9.!="C4C78=!="C<1"



>?Z"

B<1=1491F" !4"O.CB91<" \/" " A4" C" =!J!7C<" HC=.!34" 93" 9.1" !4915<C91F" B<3:1==" 3H" FC9C"

:3771:9!34"C4F"C4C78=!=D"O.CB91<"\"H3<J="C":34=37!FC91F"BC<9"3H" 9.!="F!==1<9C9!34D"

E.1<1"9.1"B<1=149C9!34"3H"H!4F!45="C4F"9.1!<"F!=:I==!34"CJC75CJC91/""%;149IC778D"

9.!=" :.CB91<"I4;1!7=" 9.!="E3<PN=" :34:7I=!34=/" "L3773E!45" 9.!=" !49<3FI:9!34"=1:9!34"

Ki/@M" O.CB91<" i" :349!4I1=D" 93" B<1=149" C" =IJJC<8" 3H" 9.!=" !4;1=9!5C9!34N=" P18"

H!4F!45=" C4F" F!=:I==!34" 3I9:3J1=" Ki/>MD" C4F" =IG=1WI14978" 531=" 34" 93" 3I97!41"

!JB7!:C9!34="3H" 9.!="=9IF8" H3<"F!HH1<149"=9CP1.37F1<=D";!_/"C:CF1J!:="C4F" !4FI=9<8"

B<3H1==!34C7=" K?M/" " 0.1" :.CB91<" 9.14" B<3:11F=" 93" 1XB<1==" 7!J!9C9!34=" C4F" =17HV

<1H71X!;1"9.3I5.9="3H"9.1"CI9.3<"Ki/eMD"1XB7!:!978"C:P43E71F5!45"9.1"=B1:!C7"<371"9.1"

!4;1=9!5C93<" .C=" !4" C4" WIC7!9C9!;1" 1XB73<C9!34" 3H" 9.!=" P!4F/" " 0.1" I79!JC91" =1:9!34"

Ki/RM"B<3;!F1=" 9.1":CB=9341" H3<" 9.!=" <1=1C<:."B<3T1:9"G8"JCP!45"=I551=9!34=" H3<"

HI9I<1"<1=1C<:./"

6.2 Research Questions: Evident Answers 

A9" !=" 1;!F149" 9.C9" 341" 3H" 9.1" =9<1459.=" 3H" WIC7!9C9!;1" <1=1C<:.D" BC<9!:I7C<78" 9.1"

5<3I4F1F"9.13<8"CBB<3C:.D"7!1="!4"9.1"CG!7!98"93"CFF"P43E71F51"93"9.1"F!=:I==!34"

CG3I9"C"5!;14"B.143J1434D";!_/"H3<1!54V!4;1=91F".3917"B<3B1<9!1="!4"O.!4CD"E.!:."

531=" G1834F" 9.1" 9.13<19!:C7" I4F1<=9C4F!45" 9.C9" 1X!=91FD" .<, $("./" " O71C<78D" 93"

5I!F1" 9.!=" =9IF8D" H!;1" <1=1C<:." WI1=9!34="E1<1" B<1:34:1!;1F/" " 0.!=" =1:9!34"E!77"

BC<9!:I7C<78"B<1=149"1;!F14:1" H3I4F" !4"FC9C" :3771:91F" H3<" 9.!=" !4;1=9!5C9!34/" " A9" !="

!4.1<149" 93" 9.1" B<3:1==" 3H" WIC7!9C9!;1" FC9C" :3771:9!34" C4F" C4C78=!=" 9.C9" J3<1"

1;!F14:1" :C4" G1" :34;181F" 39.1<" 9.C4" F!<1:978" <17C91F" 93" 9.1" B<1:34:1!;1F"

<1=1C<:."WI1=9!34=/""L3<"9.!="<1C=34D"H3773E!45"9.1"1XB7C4C9!34"3H"1C:."<1=1C<:."

WI1=9!34" B<1=1491F" !4" 9.!=" =1:9!34D" 9.1" =IG=1WI149" U1:9!34" i/Z" E!77" B<1=149" C"

=IJJC<8"3H"H!4F!45="C4F"F!=:I==!34"B<1=149!45"9.1"!4=!5.9"3G9C!41F"9.<3I5."9.!="

E3<P"C9"C"=!54!H!:C4978"J3<1"CG=9<C:9"71;17/"
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What are the unique challenges that decision makers will face when they 

consider entering China as hotel investors? 

U!4:1" >??\D" H3<1!54" .3917" !4;1=93<=" .C;1" 439" HC:1F" C48" 715C7" 3G=9C:71=" E.14"

!4914F!45"93"1491<" 9.1"O.!41=1"JC<P19/" "aI9" !9" !="C"HC:9D" 9.C9" !4"r<1C7!98"=3J1"swt"

3G=9C:71="=9!77" s1X!=9tu"KA491<;!1E11"#M/"",.!71" !9" !="<1C778"C":C=1"93":C=1"F1:!=!34D"

9.1<1"C<1":1<9C!4"JC<P19="E.1<1"H3<1!54"!4;1=93<="JC8"=9!77"HC:1"=1;1<1"F!HH!:I79!1="

E.14"!9":3J1="93".C;!45"!4;1=9J149"B<3T1:9="CBB<3;1F/""-39149!C778D"9.1"5<1C91=9"

:.C771451" H3<".3917"F1;173B1<=" !=" 93" H!4F" 9.1"<!5.9"B13B71D" 9.1"<!5.9" !4F!;!FIC7=" 93"

E3<P"E!9."KA491<;!1E11"aM"34"F!HH1<149"71;17=""G39."!4"9.1"B7C44!45D"C="E177"C="9.1"

3B1<C9!45" B.C=1/" " (I<!45" 9.1" B7C44!45" B.C=1" 9.!=" !JB7!1=" !F149!H8!45" 9.1" <!5.9"

:349C:9=" 9.C9"B<3;!F1"JC<P19" P43E71F51D"C="E177"C="5199!45".17B"E!9."C::1==" 93"

3HH!:!C7=" !4"9.1"<171;C49D"B<3T1:9VCBB<3;!45"53;1<4J149C7"G3F!1=/""0.1"!F1C7" !="H3<"

9.1" H3<1!54" !4;1=93<" 93" 519" !4" G19E114" 9.1" 73:C7" F1;173B1<" C4F" 9.1" <171;C49"

53;1<4J149" G3F8/" " YG;!3I=78D" 9.1" rO.!41=1" JC<P19" !=" F3J!4C91F" G8" 73:C7"

F1;173B1<=u"KA491<;!1E11"*M"C4F"9.18"C<1"9.1"341="E.3"4C9I<C778".C;1"C::1=="93"

7C4FD"r=!JB78"G1:CI=1"3H"7%$(<'/u""A4"CFF!9!34"93"9.!=D"1;1<8".3917"!4;1=93<"E!77"C7=3"

G1" :34:1<41F" E!9." 9.1" 3B1<C9!34" 3H" 9.1" B<3B1<98D" C=" 9.1" !4:3J1" E!77" BC<9!C778"

F1B14F" 34" !9/" " 0.I=D" 9.1" B<3G71J" 3H" 9<C!41F" =9CHH" C;C!7CG!7!98" :3J1=" !493" B7C8/""

L!4F!45"=IHH!:!149"4IJG1<="3H"1FI:C91F"B1<=34417" H3<"41E".3917"B<3B1<9!1=" 9I<4="

3I9" 93" G1"C" P18" :.C771451z" :34=1WI14978D" 9<C!4!45" =9CHH" G1:3J1="C" :<!9!:C7" !==I1"

9.C9" .3917" F1;173B1<=" 411F" 93" G1" CEC<1" 3H/" " #BC<9" H<3J" 9.3=1" 3B1<C9!45"

:.C771451=" 9.1" !491<;!1E11=" 914F1F" 93":3J1"GC:P" 93" 9.1"J3=9":<I:!C7" !==I1"C4F"

9.C9" !=D" 9.3I5."93";C<8!45"1X9149=D"E3<P!45"rE!9."9.1"53;1<4J149" !="<1C778"9.1"G!5"

B<3G71Ju"KA491<;!1E11"^M/"
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How do recent changes in China’s corporate tax policy or property laws, for 

example, impact on foreign investors’ return expectations? 

#="J149!341F"C9";C<!3I="B3!49="3H"9.!="F!==1<9C9!34D"H3<1!54"!4;1=93<="C<1"1XB3=1F"

93" :34=9C49" B37!:8" :.C451=" b" 439" 71C=9" !4" 9.C9" 9.!="EC=" C" P18" <C9!34C71" H3<"E.8"

:349!4I3I="<1=1C<:."34"9.1"B.143J1434"!="B1<9!4149/" "0.!="c:34=9C49":.C451N" !="

BC<CF!5JC9!:"H3<"9.1"=3:!3V1:343J!:"F84CJ!:="BC<9!:I7C<78"CFF<1==1F"!4"O.CB91<"

\/" " 0.1" 341" B!1:1" 3H" 1;!F14:1" H<3J" 9.1" FC9C" E.!:." EC=" C7J3=9" :349!4I3I=78"

:34=!=9149" C:<3==" F!HH1<149" !491<;!1E=D" <15C<F=" E.19.1<" :I<<149" B37!:8" :.C451="

E3I7F" .C;1" CHH1:91F" !4;1=93<=N" F1:!=!34" 93" !4;1=9" !4" .3917" <1C7" 1=9C91" !4" O.!4C/""

+4C4!J3I=78D" 9.1" A491<;!1E11=" <1=B34=1" .C=" G114" 9.C9" <1:149" B37!:8" :.C451="

.CF" .C<F78D" 3<" 439" C9" C77D" CHH1:91F" !4;1=93<=N" CB9!9IF1" 93" !4;1=9/" " 08B!:C778D" 9.1"

A491<;!1E11=" E1<1" C=P1F" 9.1" 5141<C7" WI1=9!34" C=" 93" E.19.1<" c9.1" !4;1=9J149"

5I!F17!41=D" C=" 9.18" C<1" !==I1F" G8"]YLOY]D" E3I7F" B<C:9!:C778" :.C451"JC<P19V

149<8"3BB3<9I4!9!1="H3<"!4;1=93<=xN""A4"I4!=34D"9.1"<1=B34=1".C="G114["r43/u"

qk*",#.$//0A, , D,).$(I,alb,D,1$5.(=",.5.(,/**?.+,"*,&..,f,6.,9.#"$'(/0,

1$5.(=", (*"'9.+,$(0, ')-$9", *(, "1$", '(, ".#)&,*3, *%#, -#*4.9"&A, , D, "1'(?,

-.*-/.,"$?.,$,/*(7>".#),5'.6A8,KA491<;!1E11"%M,

U9!77D"3;1<C77"9.1<1".C="G114"rJ3<1"B<391:9!34!=Ju"KA491<;!1E11"(M"93EC<F="H3<1!54"

!4;1=9J149"!4FI:1F"G8"9.1"O.!41=1"53;1<4J149/""O.!4C".C="C"<!:."G3F8"3H"7CE=["

qN$6&, &..), "*, :., $//, '(, -/$9.A, ,`.&I, "1.,@1'(.&., /.7$/, &0&".),1$&,

)*#., /$6&, "1$(, $(0, *3, "1., ($"'*(&, 6*#/+6'+.A, , ;1.0, 1$5., GZY>

&*)."1'(7,3%//,&."&,*3,/$6&A8,KA491<;!1E11"^M,

aI9" 9.1" G3997141:P" !=" E.14" !9" :3J1=" 93" 9.1" !JB71J149C9!34" 3H" 9.3=1" 7CE=" C4F"

F!<1:9!;1=D"C4F"!9"CBB1C<="C="!H"JC48"3H"9.1J"C<1")*9?"<15I7C9!34=D"C="=I551=91F"

G8"9.1"H3773E!45"WI391["



>?i"

qi.#0, *3".(, $, 9/'.(", 9*).&, "*, %&, $(+, 6., &$0h, 61$", $:*%", "1.,

)*#$"*#'%)A,,O(+,"1.0,&$0h,c0.&I,:%",'",+*.&,(*",$--/0,"*,%&I,6.=5.,7*",

$,6$0,$#*%(+,'"A=,,]#I,&*).,&-.9'$/,9'#9%)&"$(9.&A8,,KA491<;!1E11"%M"

%;14" 9.1" <1=B1:9!;1" B<3T1:9" :34=I79C49=jCF;!=3<=" F3" 439" P43E" .3E" BC<9!:I7C<"

!4;1=93<="519" C<3I4F" :1<9C!4" 715C7" <1=9<!:9!34=/" "#::3<F!45" 93" A491<;!1E11"^D" !9" !="

439"9.C9"O.!4C"F31="439"EC49"93":I<1"!9="TIF!:!C<8":3<<IB9!34"B<3G71JD"GI9"E.14"!9"

:3J1="93"B<3T1:9" !JB71J149C9!34"!9":3J1="F3E4"93".3E"C"5!;14"r7CE":3I<9"B7C8="

9.1"<371u"KA491<;!1E11"^M/"

\ZMZS$ &<:>OAR><AO0$);<?<=;?B$-A8D=AD8>$

What are investors’ reasons for financially structuring their hotel ventures 

in certain ways? 

]3<1" 3H914" 9.C4" 439" H3<1!54" F1;173B1<=" E!77" G1" rH3<:1F" !493" C" T3!49" ;149I<1u"

KA491<;!1E11" ^MD" 1;14" 9.3I5." 715C778" 9.18"E3I7F" G1" 149!971F" 93" =19" IB" C",LY%/""

,.!71" 9.1" :34:1B9" 3H" c9<3B.8" C==19=" KB<3B1<9!1=MN" !=" E177" P43E4" !4" .3917"

F1;173BJ149" 7!91<C9I<1D" 9.1<1" !=" C4" 1X914=!34" 93" 9.1" :34:1B9" 1XB7C!4!45" E.8"

:1<9C!4" .3917" JC4C51J149" :3JBC4!1=" E3I7F" 3B9" H3<" ^gV=9<I:9I<1=" !4" O.!4C/""

A491<;!1E11"#"3HH1<1F"C"<1;1C7!45"C::3I49"3H"C"^g"=:14C<!3["

qalb, O99*#, 7*", $, +.$/, 6'"1,]/0)-'9,C$).,@*))'"".., $(+, $/&*, "1.,

U.'4'(7, F%('9'-$/, C*5.#().("A, , !*, "1.0, (.7*"'$".+, $:*%", "1., 3*%#,

1*"./&, '(, U.'4'(7I, &*, '"=&, ?'(+, *3, -#.&&%#., 3#*), "1., F$'(/$(+, &'+.A,,

;1.0, &$'+h, '3, 0*%, 6$(", "*, 7.", "1'&, +.$/, 6., 1$5., "*, :.9*)., $, 4*'(",

5.("%#.A,,alb,"1.0,%&.+,"1.,4*'(",5.("%#.,"*,#.(*5$".,"1.,!*3'"./,B*"./,

L.$9.I, !*3'"./, L.$9., B*"./, '(, U.'4'(7A, , ;1'&, 1*"./, %&.+, "*, :., "1.,

-#*-.#"0, *3, "1.,U.'4'(7,F%('9'-$/,C*5.#().(", $(+, $/&*, :./*(7.+, "*,

U.'4'(7,g$".#,albA,,



>?R"

,!*,"1$"=&, "1.,?'(+,*3,-#.&&%#.,3#*),"1.,@1'(.&.,&'+.I,$(+,"1.(,"1.0,

$7#..+I, alb,$(+, "1.(, "1.0,7*",$(*"1.#,1*"./A, ,!*, "1., 3'#&", "')., "1.0,

-%"I, '3, D, $),(*",6#*(7I,GV,-.#9.(",*3, "1., "*"$/,5.("%#.I, "1.0,-%", '("*,

"1$",1*"./A8,,KA491<;!1E11"#M,

%;149IC778D" #::3<" EC=" B1<J!991F" 93" JC4C51" 39.1<" .3917=" C=" E177D" BC<9!:I7C<78"

9.3=1" !4" a1!T!45" =1<;!45" 9.1" >??S" Y78JB!:" *CJ1=" JC<P19/" " ,.19.1<" =I:." C"

=9<C9158"E3I7F" G1" CBB<3B<!C91" H3<" C" H3<1!54" !4;1=93<" E!77" ;1<8"JI:." F1B14F" 34"

E.C9" 9.1" =9<C9158"149C!71F/" "#:3<"EC="C" c7C91:3J1<N" 93" 9.1"O.!41=1"JC<P19" C4F"

.CF" 93"JCP1"I=1"3H" 9.1" 3BB3<9I4!9!1=" 9.C9" B<1=1491F" 9.1J=17;1=/" " A4=91CF"3H" C"

T3!49" ;149I<1" =9<I:9I<1D" !9"J!5.9" G1" B<1H1<CG71" H3<" 9.1" !491<1=91F" H3<1!54" BC<98" 93"

C;3!F" C" :1<9C!4" F1C7" C793519.1<" KrF34N9" :<1C91" 9<3IG71Du" A491<;!1E11" ^M/""

'39E!9.=9C4F!45D"C"BC<9!:I7C<"CBB<3C:."E!77"F1B14F"34"9.1"!4;1=93<"C4F"E.19.1<"C"

H3<1!54" !4;1=93<" !=" CG71" 93" H!4F" =3J1341" !9" :C4" r9<I=9u" KA491<;!1E11" *M/" " L3<"

1XCJB71D"C":73=1F"B<!;C91"1WI!98" HI4F"E3<9."+Ul">"G!77!34".17F" !4"2345"6345D"C"

<1B<1=149C9!;1"3H"E.!:."EC="!491<;!1E1F"FI<!45"9.!="!4;1=9!5C9!34D"E!77!4578"T3!41F"

H3<:1="E!9."C"O.!41=1" T3!49" ;149I<1"BC<941</" " 0.1"F!;!=!34"3H" 7CG3<" !="JC4!H1=978"

CF;C49C513I=" H3<" G39." =!F1=/" " 0.1" 2345" 6345" BC<941<" :3771:9=" :CB!9C7" H<3J"

!4=9!9I9!34C7" !4;1=93<=" C4F" .!5." 419VE3<9." !4F!;!FIC7=" JC!478" H<3J" 9.1" ,1=91<4"

E3<7F" KA491<;!1E11" LM/" " 0.1" HI4F" I=1=" C4" 3HH=.3<1" !4;1=9J149" ;1.!:71D" E.!:."

!4F!<1:978".37F="9.1"O.!41=1"B<3B1<98"F1;173BJ149/""0.1"O.!41=1"^g"BC<941<"!="C4"

1=9CG7!=.1F" F1;173B1<" !4" O.!4C" E.!:." F1C7=" E!9." 9.1" 53;1<4J149" C4F" .17B=" !4"

9<C4=H1<<!45":CB!9C7" c34"=.3<1/" "0.1"rB<3G71J"E!9."3HH=.3<1" !4;1=93<=" !=" s93"G<!45t"

:CB!9C7"34=.3<1D"FI1"93":I<<14:8"<1=9<!:9!34="C4F"s39.1<t" 7!J!9C9!34=u"KA491<;!1E11"

*M/""#"<1=I79"3H"9.1"=9IF8"!4F!:C91="9.C9"9.1"=I::1==HI7"!4;1=93<=".C;1"9.1"<171;C49"

1XB1<9!=1"!4"=9<I:9I<!45"O.!41=1";149I<1="C4F"C<1"P43E71F51CG71"!4"E.C9"93"F3"93"

G<!45" C" BC<9!:I7C<" C==19" 93" 9.1" JC<P19/" " +4F1<=9C4F!45" 9.1" C:9IC7" 1XB1<9!=1" 3H"

!4;1=93<=" !=" F!HH!:I79/" " #H91<" C77D" 9.!=" !=" C" =1:<19!;1" CG3I9" 9.1" O.!41=1" .3917" L(A"

T!5=CE/""0.I=D"E!9."<15C<F"93"9.!="<1=1C<:."WI1=9!34"9.1"<1=I79="C<1"<C9.1<"G<3CF/""



>?S"

aI9" !4" 9.1" HI9I<1" 9.!="BC<9!:I7C<"C4571"3H" H3<1!54V!4;1=91F".3917"B<3T1:9=" !4"O.!4C"

:3I7F"C4F"=.3I7F"G1"HI<9.1<"!4;1=9!5C91F/"

\ZMZU$ %9R@?<;>O0$!;R>B;<>O$

What are companies’ timelines for their Chinese ventures? 

0.!="BC<9!:I7C<"=1:93<"3H" 9.1"B.143J1434".C="G114"F!=:I==1F"CG3;1"C="BC<9"3H"

=1:9!34"e/>/@D":3F1F"I4F1<"c!4;1=9J149"=9<C9158N"H3<"9.1"BI<B3=1"3H"FC9C"C4C78=!="

C4F"C="=I:.".C="G114"!4915<C91F"!493"9.1":C9153<8"cL(A["U9C91"C4F"U9<C9158/N""0.1"

9!J17!41=" H3<" .3917" !4;1=9J149=" !4" O.!4C" C<1" C7J3=9" C=" .191<351413I=" C=" 9.1"

:3JB3=!9!34"3H" 9.1"5<3IB"3H" !4;1=93<=/" "O345<I3I=78D" rF!HH1<149" H3<1!54" !4;1=93<="

.C;1" F!HH1<149" =9<C915!1=u" KA491<;!1E11" %M/" " 23E1;1<D" !9" EC=" =I551=91F" 9.C9"

5141<C778D" !4;1=93<=" 1491<" C" ;149I<1" E!9.3I9" C" rB<1VF191<J!41F" 1X!9" =9<C9158u"

KA491<;!1E11"2M/" "0.!=D" !4" 9I<4D"=I551=9=" 9.C9" !4;1=93<="E3I7F"C!J"C9"C" 7345V91<J"

.37FD"GI9"9.!="!="439"5141<C778"9<I1/""A4;1=9J149"HI4F=D"H3<"1XCJB71D"F3"439"98B!:C778"

BI<=I1" C" 7345V91<J" =9<C9158D" GI9" <C9.1<" EC49" r93" 519" !4" C4F" 3I9" s3H" C" JC<P19t"

WI!:P78u" KA491<;!1E11" %M/" " 0.1" H3773E!45" !=" C4" C::3I49" 3H" .3E" A491<;!1E11" %"

F1=:<!G1=" 9.1" G1.C;!3<" 3H" C4" !4;1=9J149" GC4P" E.14" 733P!45" !493" B<3B1<98"

!4;1=9J149="!4"9.1"O.!41=1"JC<P19["

qalb, '"=&, (*#)$//0, a$b, 5.#0, &1*#", "').3#$)., "*, 7.", *%", $(+, 9/*&., "1$",

+.$/,$(+,"*,+*,"1.,+%.,+'/'7.(9.A,,alb,;1.0,&$0h,c6.,(..+,$,#.-*#",*(,

9$&1,3/*6&,$(+,-*".("'$/,*3,"1'&,-#*-.#"0,6'"1'(,"6*,6..?&A=,,\*#,)*&",

*3,*%#,-#*4.9"&,6.,$#.,&$0'(7, '"=&,$(,.'71">6..?, "').3#$).A, ,!*, '", '&,

)%91I,)%91, &1*#".#I, alb, "1.0, 1$5., "$#7."&, *3, "1#..,)*("1&I, $", "1.,

)*&"I, D, ).$(, "1.0, a1$5.b, &1*#", "').3#$).&A, , D3, &*)."1'(7, +*.&(=",

1$--.(, a6'"1'(, "1$", "').bI, "1.(I, D, "1'(?I, "1.0, "0-'9$//0,)*5.,*(A, ,U%",

"1.,1*/+'(7,-.#'*+I,D,"1'(?,'"=&,d%'".,9*))*(,3*#,$(061.#.,'(,"1.,6*#/+I,

'"=&,a7*'(7,"*,:.b,:.,"1#..,"*,3'5.,0.$#&,f,)$<A8,KA491<;!1E11"%M"



>?Q"

UI:."!4;1=9J149"G1.C;!3<"!="439"9.1"43<JD"9.3I5./""23E"=.3<9VFC91FD"H3<"1XCJB71D"

9.1" 9!J1H<CJ1" H3<" C" H1C=!G!7!98" =9IF8" C4F" FI1" F!7!514:1" 3H" !4;1=9J149" GC4P=" !=D"

G1:3J1="1;!F149"E.14"733P!45"C9"9.1":3JBC<C9!;1"9!J1H<CJ1="3H"39.1<"!4;1=93<=/""

0.1" 71CFV9!J1" H3<" B7C44!45" C4F" !JB71J149C9!34" 3H" C" .3917" B<3T1:9" H<3J" 9.1" H!<=9"

B<3B3=C7" 93" !9=" :3JB719!34" !=" 34" rC" H!;1" 93" =!X" 81C<" :8:71u" KA491<;!1E11" 2z" :H/"

U1:9!34">/Z/@M/""%;14"9CP!45"!493"C::3I49"9.1"HC:9"9.C9"!4;1=9J149"GC4P="98B!:C778"

E3I7F"<C9.1<"F1C7"E!9."C:WI!=!9!34=D"9.1!<"B7C44!45":8:71="C<1"I4I=IC778"=.3<9/""Y4"

9.1" :349<C<8D" :73=1F" 1WI!98" HI4F=" :C4" .C;1" C" :3JBC<C9!;178" 73451<V91<J" ;!1E/""

0.1"1WI!98"HI4F"9.C9"G1:CJ1"C":C=1"H3<"9.!="=9IF8".C="C".37F!45"B1<!3F"3H"r=1;14D"

B7I=" 341D" B7I=" 341" 81C<=u" KA491<;!1E11" LM/" " A9" =11J=" 93" G1" J3<1" CF;!=CG71" !4"

.37F!45"C" 7345V91<J";!1E"3H" C"O.!41=1" !4;1=9J149" B<3T1:9D" !4=91CF"3H" B<C:9!:!45"

r=.3<9V91<J" =B1:I7C9!34u" KA491<;!1E11" #M/" " 0.1" H3773E!45" WI391" !77IJ!4C91=" 9.1"

F!;1<=!98"3H"!4;1=93<=D"C4F"9.1!<"<1=B1:9!;1"=9<C915!1=["

qalb, g'"1, #.&-.9", "*, 1*/+'(7, -.#'*+, '", +.-.(+&, *(, .$91, .("'"'.&,

&"#$".70,6'"1,#.&-.9","*,'(5.&").("A,,!*).,-.*-/.,:%0,9.#"$'(,$&&."&,

3*#, "1., /*(7>".#)I, &*)., -.*-/., +*, (*"I, &*)., -.*-/., $#., 3*#9.+, "*,

1$5., "1.&., 1*"./&I, .&-.9'$//0, 6'"1, #.&-.9", "*, alb, )'<.+>%&.+,

a+.5./*-).("&bI, "1.0, )$0, *#, )$0, (*", 6'&1, "*, &.//, "1.), '(, $//,

-#*:$:'/'"0I,:.9$%&.,"1.0,$#.,/*9$/,+.5./*-.#&I,$(+,D,).("'*(.+,"1.0,

(..+,"*,91%#(,"1.'#,)*(.0I,)*#.,*3".(,"1$(,(*"I,"1.0,6*%/+,/'?.,"*,&.//,

"1.)A, , g1."1.#, *#, (*", "1.0, $#., '(, $, -*&'"'*(, "*, &.//, "1.), '&, $,

9*)-/."./0,+'33.#.(",)$"".#A8,KA491<;!1E11"*M,

0.1" CG3;1VJ149!341F" !49<3FI:1=" 9.1" =B1:!C7" :C=1" 3H"J!X1FVI=1" F1;173BJ149=/""

0.1<1D" 9.1".3917"F1;173BJ149" !="BC<9"3H" 9.1"3;1<C77"B7C4D"C4F" !9":C4439"G1"1C=!78"

9<I4:C91F"H<3J"9.1"JC=91<"F1;173BJ149"B7C4/""0.1".3917"!="C4"!4915<C7"BC<9D"G39."

H3<" 9.1" 3;1<C77" B<3FI:9D" C=" E177" C=" 1:343J!:/" " A4" 9.1=1" =:14C<!3=D" F1;173B1<="

F17!G1<C9178" C::1B9" 73E1<"JC<5!4=" H3<" 9.1" .3917" F1;173BJ149/" " 0.18" P43E" 9.C9D"

5!;14" 9.C9"C":1<9C!4":3JBC48"JC4C51="C4F"G<C4F=" 9.1".3917"1=9C91D" !9"E!77"8!17F"



>@?"

B<1J!IJ="!4"39.1<"BC<9="b"H3<1J3=9"<1=!F149!C7"b"3H"9.1"F1;173BJ149/""A4"9I<4D"9.1"

9!J17!41" 3H" 9.1=1" B<3T1:9=" H3773E=" 149!<178" F!HH1<149" :<!91<!C/" " A9" !=" :<I:!C7" H3<" 9.1"

cC;1<C51N"!4;1=93<"93"G1"34"C"7345V91<J"=9<C9158["

q!*,D,"1'(?I,'3,-.*-/.,1$5.,1*/+'(7,-*6.#,f,"1.0,6'//,&..,"1.,/'71",$","1.,

.(+, *3, "1., "%((./A, , ;1$", '&I, 610, *5.#$//, D, $++#.&&, f, "1.#.=&, 7#.$",

*--*#"%('"0I, :%", "1.#.=&, $, /*", *3, #'&?I, 0*%=5., 7*", "*, 1$5., $, &"#*(7,

&"$)'($,"*,&"$0,"1#*%71,"1'&,?'(+A,KA491<;!1E11"2M"

0.1" B<1:1F!45" =9C91J149D" C7345" E!9." 9.1" B<1;!3I=78" J149!341FD" =I551=9=" 9.C9"

!4;1=93<="C<1"E177"CF;!=1F"93"1491<"9.1"O.!41=1"JC<P19"E!9."C"7345V91<J"=9<C9158/""

A4" JC48" :C=1=D" F1;173BJ149=" E!77" G1" BC<9" 3H" C" E!F1<" I<GC4!_C9!34" 3<" 93I<!=J"

F1;173BJ149" B<3:1==/" " -39149!C778D" C" .3917" !4;1=93<" E!77" F1B14F" 34" 9.1"

53;1<4J149N=" :3JJ!9J149" 93" !JB<3;!45" !4H<C=9<I:9I<1/" " A4" 341" :C=1" !4"

43<9.E1=91<4"O.!4CD"!9"933P"341"!4;1=93<"3;1<"914"81C<="93"G1"CG71"93"BC8"9.1"H!<=9"

F!;!F14F"93".!="BC<941<=D"G1:CI=1"=j.1".CF"93"EC!9"H3<"9.1"53;1<4J149"93"HI7H!77"!9="

B<3J!=1="34"!JB<3;!45"9.1"C!<B3<9D"9.1"<C!7<3CF="C4F"=9<119=["
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O.!4CD" E.14" 9.1!<" C==IJB9!34=" <15C<F!45" B7C44!45D" !JB71J149C9!34" C4F" 3;1<C77"
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What are the distinct cultural factors influencing the investment setting in 

China? 
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KA491<;!1E11"^M"

O.!4C"!="C"r;1<8"F!;1<=1"JC<P19u"KA491<;!1E11"#M/""0.1":!<:IJ=9C4:1="=I<<3I4F!45"

19.4!:" J!43<!9!1=" E!77" 3478" 5C!4" !4" !JB3<9C4:1" 9.1" J3<1" O.!4CN=" F1;173BJ149"

B<3:1=="E!77"=9<19:."93".1<":149<C7"C4F"E1=91<4"B<3;!4:1=/""g!_/"*I!_.3ID"*C4=ID"

'!45X!CD"0!G19D"3<"&!4T!C45D"C4F"93"C":1<9C!4"1X9149"2C!4C4D"C<1"C77"C<1C="E!9."7C<51"
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C4F" 715C7" F3:IJ149=" C<1" !==I1F" !4" C" 7C45IC51" r:3JJ3478" I=1F" G8" 9.1"

s<1=B1:9!;1t" 73:C7" 19.4!:" 5<3IB=u" K-)O" O!;!7" -<3:1FI<1" $CE" s)1;!=1Ft \> M/""

LI<9.1<J3<1D" 9.1" B13B71N=" :3I<9=" C<1" 14:3I<C51F" 93" B<3;!F1" !491<B<19C9!34" C4F"

9<C4=7C9!34"3H":C=1=" H3<" 9.3=1"BC<9!:!BC49=" !4"C4"C:9!34"E.3"C<1"439" HCJ!7!C<"E!9."

9.1"=B3P14"3<"E<!9914"7C45IC51":3JJ3478"I=1F"G8"C"5!;14"19.4!:"5<3IB/""#77"9.!="
"""""""""""""""""""""""""""""""""""""""""""""""""

\>"(!;!=!34"Y41["*141<C7"-<3;!=!34=D"-C<9"Y41["-I<B3=1D"U:3B1"3H"#BB7!:C9!34"C4F"aC=!:"
-<!4:!B71=/" "-<3JI75C91F"G8" 9.1"'C9!34C7"-13B71N="O345<1=="34"Y:93G1<">SD" >??RD"C4F"
1HH1:9!;1"H<3J"#B<!7"@D">??S/""0<C4=7C9!34["@1'($,N$6,Q,L#$9"'9./"



>@\"

:C4"B39149!C778"CFF":3JB71X!98" 93"C"F1;173BJ149"B<3:1==" !4"C<1C="E.1<1"JC48"

H3<1!54" BC<9!1=" JC8" 439" .C;1" =I=B1:91FD" C4F" r9.1<1" C<1" 43" =!JB71" =37I9!34=u"

KA491<;!1E11"*M/" "*!;14" 9.1"1XBC4=!34"3H" <15!34C7"F1;173BJ149" !4"O.!4C"E!9."C"

:3JBC<C9!;178" 7C<51<" B<3B3<9!34" 3H" 19.4!:" J!43<!9!1=D" H3<1!54" !4;1=93<=" =.3I7F"

B<1BC<1"H3<"9.!="1X9<C"=91B"K3<"7C81<MD"!4":I79I<C7"CEC<141=="C4F"=14=!9!;!98/"

O.!4C" !=" r439" TI=9" 939C778" F!HH1<149" H<3J" 9.1",1=9D" GI9" 1;14" E!9.!4" O.!4CD" s341t"

:C4439"I=1u"KA491<;!1E11"#M"C"=!4571"CBB<3C:."93" !4;1=9"C:<3=="F!HH1<149"<15!34="

E!9.!4"9.1":3I49<8/"

6.3 Synthesis of Findings and Discussions 

#="9.!="<1=1C<:."B<3T1:9"1;37;1FD"!9"G1:CJ1":71C<"9.C9" !9" !="=!9IC91F"!4"C4"C<1C"3H"

914=!34"E.14"1XCJ!4!45"9.1"B.143J1434"3H"H3<1!54V!4;1=91F".3917"<1C7"1=9C91"!4"

O.!4C/" " 0.1<1" !=" 34" 341" .C4F" 9.1" c1:343J!:" CBB<3C:.DN" C4F" 34" 9.1" 39.1<" 9.1"

c=3:!3735!:C7"CBB<3C:./N""0.1"1:343J!:"CBB<3C:."!="!491<1=91F"!4"JC:<31:343J!:"

C55<15C91=" C4F" 9.1!<" <17C9!34=.!B=D" =3J19.!45" 9.C9" 5!;14" 9.1" <1=1C<:." B<3G71J"

EC=" H3I4F" !4CBB<3B<!C91" G1:CI=1" 3H" 9.1" =:C<:1" FC9C" C;C!7CG71" 34" 9.1"

B.143J1434/" " 0.1" =3:!3735!:C7" CBB<3C:." !=" <C9.1<" :34:1<41F" E!9." !4F!;!FIC7="

K149!9!1=M/" " A9" !=" 9.1" !4F!;!FIC7" 9.C9" JCP1=" :.3!:1=D" I=IC778" I4F1<" !4:3JB7191"

!4H3<JC9!34/""6!<:.5�==41<"K>??SM"E<!91=["

,alb,B.,*(/0,?(*6&,-$#",*3,1'&,$/".#($"'5.&I,$(+,1.,?(*6&,*(/0,-$#",*3,"1.,

9*(&.d%.(9.&,"1$",6'//,*99%#,'3,a)$?'(7,$,91*'9.bA,,;1%&I,1.,6'//,*3".(,%&.,

:.1$5'*#$/, #%/.&I, :%", 1.,6'//, +*, &*, '(, $, #$"'*($/,)$((.#h, 1.,6'//, #.$9", "*,

?(*6(,91$(7.&,*3,1'&,$9"'*(,/..6$0,'(,$,S-#.+'9"$:/.T,&0&".)$"'9,)$((.#A,,
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HI<9.1<" F!=:I==!34/" " LI<9.1<J3<1D" 9.1" CI9.3<" C<5I1=" 9.C9" 9.!=" =9IF8" !JB7!1=" C"

<171;C49"J19.3F3735!:C7"CFF!9!34"G8" !4:7IF!45"F!HH1<149" 9.13<!1=" H<3J"1:343J!:=D"

=3:!37358D"B=8:.37358"KG8"9.1"!4:7I=!34"3H"C=B1:9="3H"G1.C;!3<C7"1:343J!:=MD"C4F"

B37!9!:C7"=:!14:1=/""Y41".C="93"G1":CI9!3I="CG3I9"9.1"B39149!C7"3H"5141<C7!_!45"9.1"

H!4F!45=D".3E1;1<D"9.!="=9IF8"B<3;!F1="C";C7!F"B3!49"H3<"F1BC<9I<1"E.14"!9":3J1="93"

HI<9.1<"!4;1=9!5C9!45"9.1"H3<1!54V!4;1=9J149"14;!<34J149"!4"O.!4C/"



>>Z"

LI<9.1<J3<1D" !9" .17B=" 93D" 3<" C9" 71C=9" BC<9!C778D" F1VJ8=9!H!1=" 9.1" GI=!41=="

F1;173BJ149"B<3:1=="9.C9".3917"!4;1=93<="!4"O.!4C"C<1"HC:!45/""A9" !="G17!1;1F"9.C9"

!4"C"B.'+.77.#'$("EC8D"9.!="E3<P".C=":349<!GI91F"!4"!491<B<19!45".3917"!4;1=9J149"

C:9!;!9!1="C4F"9.1!<"J1C4!45"G8"!4;1=9!5C9!45"9.1!<":3491X9IC7"<17C9!34="93""1'(7&"r!4"

9.1"E3<7Fu"K:H/"21!F1551<D"@Q>RM/"

\ZUZM$ &<LDOA8P$%9<A8;VDA;9<$

O3JBC<!45" .3917" !4;1=9J149" F1:!=!34=" C:<3==" F!HH1<149" JC<P19=" !=" 4C9I<C778"

F!HH!:I79"G1:CI=1"3H" 9.1"JI79!9IF1"3H"F!=9!4:9" H1C9I<1="3H";C<!3I="B<3B1<9!1=" !4" 9.1"

.3917"<1C7"1=9C91"=1:93<"9.C9"JCP1":3JBC<!=34="G19E114"F!HH1<149"I4!9="1X9<1J178"

:3JB7!:C91F/""214:1D"9.1"JC<P19".C="C"914F14:8"93"G1"<C9.1<"3BCWI1/""A4"B<!4:!BC7D"

L(A" F1:!=!34=" C<1" F!=:<191" C4F" =1WI149!C7/" " 0.18" CG=3<G" C" 533F" F1C7" 3H"

JC4C51J149"9!J1"C4F"C<1"<C<178"!4F1B14F149"3H"BC=9"!4FI=9<8"G1.C;!3</""-37!9!:C7V

1:343J!:" HC:93<="C<1":<I:!C7" !H"341" !=" 93"I4F1<=9C4F"C4F"B<1F!:9":.C451=" !4" 9.1"

4C9I<1" 3H" ]'O=/" " A4" ;!1E" 3H" O.!4C" G1!45" I4F1<" C4" CI9.3<!9C9!;1" 53;1<4J149C7"

<15!J1D"9.1"!4:<1C=!45"=3B.!=9!:C9!34"C4F"GC<5C!4!45"B3E1<"34"9.1"BC<9"3H"9.1".3=9"

53;1<4J149"B37!:8"JCP1<=D";!_/"O-OD"!="4391E3<9.8/""*!;14"9.1"CG3;1D"9.!="=9IF8"

.17B="!491<4C9!34C7"JC<P19V149<C49="93"O.!4C"G1991<"B7C4"9.1!<"U!43";149I<1=/"0.!="

E!77" 1HH1:9!;178" JC41I;1<" 9.1!<" I4F1<9CP!45" 9.<3I5." =3:!3VB37!9!:C7" 14;!<34J149="

9.18" HC:1" !4" 9.1" E3<7FN=" 7C<51=9" 9<C4=!9!34" 1:343J8" !4" <1=B1:9" 93" F1J35<CB.!:"

JC54!9IF1D"C="E177"C="513B37!9!:C7"C4F"1:343J!:"<171;C4:1/"

-<C:9!9!341<=" =.3I7F" 9CP1" C" :73=1<" 733P" C9" 9.1" !F!3=84:<C=8" 3H" O.!41=1" .3917"

!4;1=9J149D"E.1<1":3JBC<C9!;178" H<1WI14978" 9.1" !4;1=9J149"C4F"JC4C51J149"3H"

.3917"B<3B1<9!1="53".C4F"!4".C4F"E!9.!4"9.1"=CJ1"H3<1!54".37F!45/""OC=1="!4"B3!49"

C<1"U.C45<!V$C"C4F"61<<8D"C="E177"C="]C<:3"-373"23917="C4F",.C<H/"

,!9."9.1"JCT3<!98"3H".3917="!4"O.!4C"819"G1!45"=9C91V3E41FD"H3<1!54"!4;1=93<=":C4"

1XB1:9" 93" B7C8" C" <171;C49" <371" !4" 9.1!<" B<!;C9!_C9!34" B<3:1==" H3<" 81C<=" 93" :3J1/""

0.!=" E!77" :<1C91" C" 41E" JC<P19D" !4" E.!:." 9<CF!9!34C778" H3<1!54" :3JBC4!1=" .C;1"

B7C81F"9.1!<"BC<9"K]CPD">??SD"B/"ZeeM/"""



>>\"

A491<;!1E11" #" .C=" !F149!H!1F" 9.1" B<3:1==" 3H" B<!;C9!_C9!34" C=" r:<!9!:C7u" !4" O.!4CN="

3;1<C77" .3917" JC<P19" 9<C4=H3<JC9!34D" C" B<3:1==" !4" E.!:." H3<1!54" BC<9!:!BC49=" !4"

BC<9!:I7C<D" JI=9" G1" EC<8" 3H" :3<<IB9!34/" " (!=149C457!45" .3917" C==19=" H<3J" =9C91V

3E41<=.!B"E!77"G1"F!HH!:I79/""08B!:C778D"9.3=1"C==19="G17345"93"F!HH1<149"53;1<4J149"

71;17=D" E!9." 9.1" JCT3<!98" 3H" =9C91V3E41F" .3917=" G17345!45" 93" =9C91V3E41F"

1491<B<!=1="34"C"r73:C7u"KA491<;!1E11"#M"71;17/""A9".C="G114"=.3E4"9.C9"9.1"!==I1"3H"

:3<<IB9!34"C4F"715C7"I4:1<9C!498D"!H"C9"C77D"1X!=9="J3<1"34"C"73:C7"71;17/""0.1<1".C="

G114"=!54!H!:C49" !491<1=9" !4"=9C91".3917"C==19=D"1/5/"O.!4C"-3=9D" H3<"=1;1<C7"81C<="

KA491<;!1E11"2M/""23E1;1<D"!491<4C9!34C778"!491<1=91F"BC<9!1="!4"BC<9!:I7C<D"411F"93"

G1"CEC<1"3H"9.1"HC:9"9.C9"rC"739"!4"9.3=1"B3<9H37!3="!="3H914";1<8"B33<"WIC7!98".3917=u"

KA491<;!1E11"%MD"E.1<1"=9C91V3E41F":3JBC4!1="C<1"I=IC778"!491<1=91F"!4"=177!45"C"

E.371" B3<9H37!3" 3H" JI79!B71" C==19=D" E.!:." WIC7!98" =9C4FC<F=" :C4" G1" ;1<8"

.191<351413I=/"

q;1., +'33'9%/"0I, D, "1'(?I, 3*#, 3*#.'7(, '(5.&"*#&I, '&, "1$", )$(0, *3, "1*&.,

1*"./&,6.#.,+.&'7(.+,$(+,:%'/", $", $, "').,61.(, "1., &*-1'&"'9$"'*(,*3,

9*(&"#%9"'*(,".91('d%.&,$(+,+.&'7(,".91('d%.&,'(,@1'($,6.#.,(*","1$",

6.//,$+5$(9.+A,,`*%,1$5.,1*"./,+.&'7(&I,61'91,3*#,"1.,)*&",-$#",6'//,

(*",1$5., /*(7.5'"0, #./$"'5., "*, "1.,(.6,-#*+%9", "1$"=&,9*)'(7, '("*, "1.,

)$#?.",-/$9.A, ,L#*:$:/0,(*", "1$",&%'"$:/.,3*#,#."#*3'""'(7A,, D,6*%/+,&$0,

"1$","1.,'(".#.&",'(,1*"./&,"1$",$#.,'(,.<9.&&,*3,".(,0.$#&,*/+I,'(,@1'($I,

"1$", )$0, :., &"$".>*6(.+, 6'//, :., >, 3*#, 3*#.'7(, '(5.&"*#&A, [*).&"'9,

'(5.&"*#&,)$0,:.,+'33.#.(",&"*#0A8,KA491<;!1E11"2M,

,.19.1<"3<"439"O.!41=1"UY%="E!77"F!=!4;1=9".3917"B3<9H37!3="3<"TI=9"=!4571"C==19=D"

9.!="B<3:1=="E!77":349!4I1D"C="!9"!="3G;!3I="9.C9"!4"JC48":C=1=D".3917="C<1"439"BC<9"

3H" 9.1!<" :3<1" GI=!41==" C:9!;!9!1=/" " -<1=IJCG78D" H3<1!54" !4;1=93<=" .C;1" C"

:3JB19!9!;1" 1F51" C=" 9.1!<" !4;37;1J149" !=" J3<1" 7!P178" 93" 71CF" 93" C==19"

14.C4:1J149"!4"WIC7!98D"C4F"1;149IC778";C7I1/"



>>e"

6.5 Limitations and Self-reflection 

A9" !="E!9.3I9"F3IG9" 9.C9":3771:9!45"FC9C" !4"C"=14=!9!;1"C<1C"=I:."C=" H3<1!54"F!<1:9"

!4;1=9J149"!="439"BC<9!:I7C<78"1C=8/""LI<9.1<J3<1D"=I:."!4H3<JC9!34"!="98B!:C778"439"

<1CF!78" C;C!7CG71D" !/1/" 9.1<1" !=" C" r7C:P" 3H" BIG7!:78" F!=:73=1F" !4FI=9<8" FC9Cu"

K]CFC4357I" d" Y7=14D" >??eD" B/" e@>M/" " ]CFC4357I" C4F" Y7=14" <1H1<<1F" 93" 9.1"

!4FI=9<8" C=" C"E.371D" GI9" 9.!=" !=" 1=B1:!C778" 9<I1" !4" 9.1" :C=1" 3H"O.!4C"E.1<1" 9.1"

.3=B!9C7!98"JC<P19"!="439"C="JC9I<1"C="!9" !="!4"'3<9."#J1<!:C"3<",1=91<4"%I<3B1D"

H3<"1XCJB71/""#"<171;C49"B<3G71J"H3<"9.1";C7!F!98"3H"9.!="=9IF8"!="9.1":C=1"3H"<3I4FV

9<!B"L(A" K:H/"2IC45D">??ZD"B/"ZR" HH/MD"C4" !==I1" 9.C9":C4"3478"G1"C:P43E71F51F"C9"

9.!="B3!49D"GI9":C4439"G1" <1=37;1F/" ";#%.I"L(A" !="439":71C<78" !F149!H!CG71D"GI9"L(A"

JC8"=91J"H<3J"O.!41=1"BC<9!1="E.3":.C44171F"HI4F="3;1<=1C="K1/5/"2345"6345"

3<"0C!EC4M" C4F".C;1" <1V!4;1=91F" !9" !4"O.!4C" 93" 5C!4"J3<1" HC;3<CG71" !4;1=9J149"

:34F!9!34=/""0.1"J19.3F3735!:C7":.C771451"3H"9.!="=9IF8"EC="93"F<CE"H<3J"9.1""$9'",

?(*6/.+7." 3H" 9.1" !491<;!1E11=/" " *!;14" 9.1" =14=!9!;!98" 3H" 9.1" B.143J1434D" !4"

BC<9!:I7C<" H!4C4:!C7" GC:P5<3I4F=D" 9.1" <1=B34F149=" =3J19!J1=" 3B91F" 439" 93" 9C7P"

CG3I9"C":1<9C!4"93B!:D"3<"<1WI1=91F"9.C9":1<9C!4"!4H3<JC9!34"EC="3478"B<3;!F1F"3HH"

9.1" <1:3<F" b" 1=B1:!C778" !4" 715C7" !4=!5.9" :C=1=/" " U3J1" JC8" C<5I1" 9.C9" !9" !=" C"

F!=CF;C49C51" H3<"C"434VO.!41=1" 93"=9IF8"1;149=" !4"O.!4C/" "23E1;1<D" .3917"L(A"

:34F!9!34=" E1<1" !4;1=9!5C91F" H<3J" 9.1" B3!49" 3H" ;!1E" 3H" H3<1!54" !4;1=93<=/" " 0.!="

G1!45D"2345"6345"B<3;1F"!F1C7" !4"14CG7!45"9.1"<1=1C<:."93"C::1=="=9CP1.37F1<="

E!9."9.1"<171;C49"1XB1<!14:1/""A4"HC:9D"2345"6345"EC="9.1"!F1C7"B7C:1"93"14=I<1"C"

F!;1<=1"9.13<19!:C7"=CJB71/"")1=!F!45"C4F":3771:9!45"FC9C"!4"2345"6345D"7C45IC51"

GC<<!1<="E1<1"439"C"B<3G71J"H3<" 9.1" !4;1=9!5C93<"FI<!45" 9.1"FC9C":3771:9!34/" "0.1"

J19.3F37358"CF3B91F"B<3;1F"=I!9CG71" H3<"CFF<1==!45" 9.1" <1=1C<:."B<3G71J"C4F"

9.1"3GT1:9!;1="3H"9.!="=9IF8/""O<34GC:."K@QReM"E<391["rE.14"E1"5!;1"B<3B1<"E1!5.9"

93" 73:C7":34F!9!34="C48"5141<C7!_C9!34" !="C"E3<P!45".8B39.1=!=D"439"C":34:7I=!34u"

KB/"@>e/"A4"$!4:374"C4F"*IGCD"@QSeD"B/"@>ZM/"" A9" !="439" !4914F1F"93":7C!J"9.C9"9.1"



>>i"

<1=I79="3H"9.!="=9IF8":C4"G1"5141<C7!_1F/""23E1;1<D"9.1"<1=I79="C<1":<1F!G71"!4"9.1"

=B1:!H!:":3491X9"3H"O.!4C/"

#BC<9"H<3J"9.1"CG3;1"<C9.1<"91:.4!:C7"7!J!9C9!34=D"9.1"H3773E!45"BC<C5<CB.="3H"9.!="

=1:9!34" C:P43E71F51" 9.1" I4!WI1" <371" 9.C9" 9.1" !4;1=9!5C93<" B7C8=" !4" :34FI:9!45"

WIC7!9C9!;1"<1=1C<:./""O3;C4"K>??RM"=9C91F["

k*6, "1$", D, 1$5., )*#., "1$(, XY, 0.$#&, *3, #.&.$#91, .<-.#'.(9., alb, D, $),

)%91,:."".#,$",c+*'(7,7#*%(+.+,"1.*#0=,"1$(,D,9*%/+,.5.#,1$5.,:..(,$&,$,

&"%+.("A,,;1$",'&,:.9$%&.,D,(*6,1$5.,$,7#.$",+.$/,*3,.<-.#'.("'$/,+$"$,'(,

)0,*6(,1.$+I,-#*5'+'(7,).,6'"1, "1.,6.$/"1,*3,$(.9+*"$/,+$"$,*(, "1.*#0,

$(+, #.&.$#91,)."1*+&A, , ;1'&, &%77.&"&, "1$", 9*//$:*#$"'(7, 6'"1, *"1.#&, '(,

7#*%(+.+,"1.*#0,&"%+'.&,)$0,:.,1./-3%/,$&,)%/"'-/.,#.&.$#91.#&,*:5'*%&/0,

9%)%/$".,)*#.,.<-.#'.(9.,"1$(,*(.,+*.&,$/*(.A,S@*5$(I,GYYWI,-A,ZKT,

0.1"CG3;1":!9C9!34"!="439"=IBB3=1F"93"1X:I=1"C48"J19.3F3735!:C7"!4=IHH!:!14:!1="

!4"9.!="E3<P/""0.1"WI39C9!34".17B="9.1"CI9.3<"1JB.C=!_1".!="F!=:1<4J149"9.C9"9.1"

819"7!J!91F"1XB1<!14:1"3H"9.1"43;!:1"<1=1C<:.1<"J!5.9"71CF"93"=3J1"F!=:3I49!45"3H"

9.1" ;C7I1" 3H" 9.1" =9IF8" <1=I79=/" " 0.1" <!53<3I=41==" C:.!1;1F" 9.<3I5." CF3B9!45" C"

B<3B1<" <1=1C<:." J19.3F37358D" 5IC<F!45" =:!149!H!:" B<!4:!B71=" 3H" <17!CG!7!98" C4F"

;C7!F!98z"3<"!4"9.1"E3<F="3H"9.1"4C9I<C7!=9N="!4WI!<8[""#%&"6*#"1'(.&&"K$!4:374"d"*IGCD"

@QSeD" BB/" >@S" H/z" :H/" CG3;1" =1:9!34M" :3I7F" C7=3" G1" HI<9.1<" !JB<3;1F" 34:1" 9.1"

WIC7!9C9!;1" !4;1=9!5C93<" .C=" 5C!41F" J3<1" <1=1C<:." 1XB1<!14:1/" " *!;14" 9.1"

!4;1=9!5C93<N=" !4;37;1J149" !4" C48" B<3:1==" 3H" B3=9VJ3F1<4!=9" =:.37C<78" !4WI!<8D"

JCP1="9.!="F!=:I==!34"1;14"J3<1"<171;C49/"

AH"341"EC49="93"!491<4C7!_1"C":1<9C!4"=P!77D"341"!="CF;!=1F"93":34FI:9"9.C9";1<8"=P!77"

C9"C"H<C:9!34"3H"9.1"=B11F"!9"C:9IC778"9CP1="93":3JB7191/""]1C4!45["!H"C"537H"=E!45"

9CP1="439"1;14"C"=1:34F"93"B1<H3<JD"341"=.3I7F"=9<19:."9.!="J3;1J149"IB"93"Q?"

=1:34F="!4"71459.D"1/5/D":34FI:9!45"!9"!4"C"B1<H1:9"JC441<D"GI9"3478"!4"=73E"J39!34/""

0CP!45"9.!="C9"HC:1";C7I1D"=B14F!45"3;1<"9.<11"81C<="34"341N="H!<=9"JCT3<"<1=1C<:."



>>R"

B<3T1:9"!="9!J1"C4F"141<58"E177"=B149"b"1;14"9.3I5."9.1"CI9.3<"=.C77"439":7C!J"93"

.C;1"C:.!1;1F"B1<H1:9!34"!4"9.1"<371"3H"<1=1C<:.1</"""

0.!=":.CB91<"F31="439"3478"B.8=!:C778":3JB<!=1"9.1"7C=9"BC51="3H"9.!="-.("B<3T1:9D"

GI9" C7=3" =8JG37!_1=" 9.1" H!4C7" B.C=1" 3H" 9.1" H!<=9" 715" 3H" 9.1" CI9.3<N=" C:9!;!98" C=" C"

43;!:1"C:CF1J!:/" "#9" 9.!=" =9C51D".1"E3I7F" 7!P1" 93".IJG78"145C51" !4" =3J1"=17HV

<1H71:9!34" G1H3<1" :34:7I=!34" " " 3H" 9.1" =9IF8/" " -C<CF!5JC9!:C778D" 9.1" <1=1C<:."

1;37;1F" C=" G1!45" G39." :<!9!:C7" 9.13<8" C4F" :34=9<I:9!;!=9z" .14:1D" 9.1" <371" 3H" 9.1"

<1=1C<:.1<" EC=" 341" 3H" C" rN9<C4=H3<JC9!;1" !491771:9IC7N" C=" CF;3:C91" C4F" C:9!;!=9u"

K*IGC"d"$!4:374D">??eD"B/"@QiMD"C4F"rHC:!7!9C93<uD"JCP!45"=I:."=17HV<1H71:9!;1"E!4FV

IB" 3478"J3<1" <171;C49/" " A9" !=" C" :<I:!C7" BC<9" 3H" 9.1" WIC7!9C9!;1" !4WI!<8/" "21<1D" 9.1"

<1=1C<:.1<":<!9!:C778"<1H71:9="34".1<Vj.!J=17H"C="9.1".IJC4"171J149"!4"9.1"<1=1C<:."

B<3:1==D"C="C";C7I1VJ1F!C9!45"=IGT1:9/"
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