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YH� SRWDQVL\HO� P�úWHULOHUOH�� oDOÕúDQODUOD�� UDNLS� LúOHWPHOHUOH�� RUWDNODUÕ\OD� YH�GL÷HU� KHGHI� NLWOHOHUOH� LOLúNLOHULQGH� LúOHWPH� OHKLQH� NROD\OÕNODU� VD÷ODPDNWDGÕU��2UJDQL]DV\RQODUGD�� NXUXPVDO� LPDMÕQ� \DSÕODQGÕUÕOPDVÕ� YH� \|QHWLOPHVL�KHUKDQJL� ELU� GHSDUWPDQÕQ� LQLVL\DWLILQH� EÕUDNÕOPD\DFDN� NDGDU� |QHPOL� YH�E�W�QOHúLN� KDUHNHWL� JHUHNWLUHQ� ELU� V�UHoWLU�� %X� ED÷ODPGD�� RUJDQL]DV\RQXQ�NXUXPVDO� LPDMÕQÕQ� \DSÕODQGÕUÕOPDVÕQGDQ� VRUXPOX� RODQ� ELUH\OHULQ�� W�P� |UJ�W��]HULQGH� KHP� PDGGL� |G�O� YH� \DSWÕUÕP� \HWNLOHULQLQ� KHP� GH� GR÷DO� OLGHUOLN�|]HOOLNOHULQLQ�EXOXQPDVÕ�JHUHNPHNWHGLU���
*HoPLúWH�� NXUXP� LPDMÕ� NDYUDPÕQD� EDNWÕ÷ÕPÕ]GD�� NXUXPXQ� LVPL��WLSRJUDILVL��ORJRVX��UHQNOHUL��oDOÕúDQODUÕQÕQ��QLIRUPDODUÕ�YH�NXUXP�ORJRODUÕQÕQ�EXOXQGX÷X� PHNWXS� ND÷ÕWODUÕ�� ]DUIODUÕ�� IRUPODUÕ� YH� EURú�UOHUL� JLEL� J|U�Q�úH�KLWDS� HGHQ� XQVXUODUÕQ� |QHP� WDúÕGÕ÷Õ� J|U�OPHNWHGLU�� $QFDN�� EX� DQOD\ÕúÕQ��N�UHVHO��GLQDPLN��VÕQÕUODUÕQ�RUWDGDQ�NDONWÕ÷Õ�YH�NDUúÕW�N�OW�UOHULQ�D\QÕ�RUWDPGD�EXOXúWX÷X� EXJ�QN�� Lú� G�Q\DVÕQGD�� IDDOL\HWWH� EXOXQDQ� ELU� oRN� LúOHWPH� LoLQ�X\JXQ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��*�Q�P�]GH��NXUXPVDO�LPDM�YH�NXUXPVDO�LPDM�\|QHWLPL� LúOHWPHQLQ� � J|UVHO�� � LúLWVHO� YH� GDYUDQÕúVDO� ER\XWODUÕQÕQ� ELUoRN� DOW�VLVWHPOHULQL� LoHUHQ� YH� ND\QDNODU�� RUWDNOÕNODU�� P�úWHULOHU� YH� SD]DU� SD\Õ�DPDoODUÕ� GR÷UXOWXVXQGD� UHNDEHWH�KD]ÕUOD\DQ�E�W�QOHúLN�ELU� \|QHWLP�GLVLSOLQL�RODUDN�HOH�DOÕQPDNWDGÕU�� %X�ED÷ODPGD��HWNLQ�ELU�NXUXPVDO�LPDM�\DUDWDELOPHN�LoLQ�GH�P�úWHULOHUL��RUWDNODUÕ��SHUVRQHOL�YH�LúOHWPHQLQ�Lo�YH�GÕú�oHYUHVLQGH�\HU�DODQ�W�P�HOHPDQODUÕ�NDSVD\DQ�HWNLQ�ELU�LOHWLúLP�V�UHFLQLQ�NXUXOPDVÕ��J|]H�YH�úHNOH� KLWDS� HGHQ� XQVXUODUGDQ� GDKD� HWNLOL� YH� \DUDUOÕ� ROPDNWDGÕU�� g]HOOLNOH�XOXVODUDUDVÕ� ED÷ODQWÕVÕ� RODQ� YH� oRN� NDUPDúÕN� ELU� oHYUHGH� IDDOL\HW� J|VWHUHQ�WXUL]P�LúOHWPHOHULQGH�EX�GXUXP�GDKD�ID]OD�|QHP�WDúÕPDNWDGÕU��
�
���ø0$-,1�7$1,0,�
øPDM��EDVLW�DQODPGD��ELU�NLúL�\DGD�NXUXPXQ�GL÷HU�NLúL�YH�NXUXPODUÕQ�]LKLQOHULQGH�EÕUDNPÕú�ROGX÷X�L]OHQLPGLU��øPDM�GHQLOGL÷L�]DPDQ��LúOHWPH\H�DLW�KL]PHWOHU�� LúOHWPHGH� oDOÕúDQODU�� LúOHWPHQLQ� DUDo�JHUHoOHUL� YH� LúOHWPH� oHYUHVL�KDNNÕQGDNL� ILNLUOHU� LOH� DQOD\Õú� YH� GH÷HUOHU� DQODúÕOPDNWDGÕU�� %LU� QHVQH� \DGD�YDUOÕN� KDNNÕQGD� GL÷HU� ELUH\OHULQ� ]LKQLQGH� ROXúDQ� ROXPOX� \DGD� ROXPVX]�G�ú�QFH� RODUDN� LIDGH� HGHELOHFH÷LPL]� LPDM�� ROXúXPXQD� VDKLELQLQ� P�GDKDOH�HGHELOHFH÷L� YH� \|QHWHELOHFH÷L� ELU� XQVXU� RODUDN� J|U�OPHNWHGLU�� 2OXúPDVÕ��]DPDQD� YH� ELUH\OHULQ� ]LKLQOHULQGHNL� ELU� WDNÕP� |÷HOHULQ� HWNLOHúLPOHULQH�GD\DQDQ�LPDMGD��ELOJLOHQPH�G�]H\L��VDKLS�ROXQDQ�\DUJÕODU��VXQXODQ�LPNDQ�YH�KL]PHWOHU�E�\�N�|QHP�WDúÕPDNWDGÕU��
%LUH\OHU��IDUNOÕ�ND\QDNODUGDQ��N�OW�UHO�HWNLQOLNOHU��UHNODP�YH�WDQÕWÕP�IDDOL\HWOHUL�� NLWOH� LOHWLúLP� DUDoODUÕ� DUDFÕOÕ÷Õ\OD�� HOGH� HWWL÷L� YHULOHU� \DUGÕPÕ\OD�EHOLUOL�NRQXODU�KDNNÕQGD�ELOJLOHQPHNWHGLUOHU��%X�ELOJLOHU��NLúLQLQ�]LKQLQGH�ELU�
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V�]JHoWHQ�JHoHUHN�ELUH\L�EHOLUOL�ELU� WXWXPD�\|QOHQGLULU��%LUH\OHULQ�EHOLUOL�ELU�NRQX�� NLúL� \DGD� QHVQH� KDNNÕQGD� ]LKLQVHO� KDULWDODUÕQÕ� NXOODQPDN� VXUHWL\OH�\DSWÕ÷Õ� GH÷HUOHQGLUPHOHULQLQ� VRQXFX� ROXúDQ� \DUJÕODU� LVH�� ELUH\LQ� DOJÕODPD�V�UHFLQGHNL�WHPHO�EHOLUOH\LFL�|÷HOHUGLU��øoLQGH�EXOXQXODQ�oHYUHVHO��HNRQRPLN��\DVDO� NRúXOODU�� RQXQ� ROD\ODUD� YH� ROJXODUD� \DUJÕODU� JHWLUPHVLQGH� HWNLOL�ROPDNWDGÕU��6RQXoWD��EX��o�|÷H��\DUJÕ�ELOJLOHQPH�G�]H\L�LPNDQ�YH�KL]PHWOHU��ELU�DOJÕODPD�V�UHFLQGHQ�JHoHUHN�LPDMÕ�ROXúWXUPDNWDGÕU��
øQVDQODUÕQ�� NLúL� YH\D�NXUXPODUD�EDNÕú� DoÕODUÕQÕQ� YH\D�EXQODUOD� LOJLOL�LQWLEDODUÕQÕQ�ROXúWXUXOPDVÕ�YH\D�GH÷LúWLULOPHVL� ú�SKHVL]� VDGHFH� LúOHWPH� YH\D�NLúLQLQ� HOLQGH� GH÷LOGLU�� d�QN��� KHU� ELUH\� GÕú� G�Q\D� LOH� LOJLOL� \DUJÕ� YH�\RUXPODUÕQÕ� \DSDUNHQ� GDKD� |QFH� HGLQGL÷L� ]LKLQ� KDULWDVÕQÕQ� YH� DOJÕ�G�]HQH÷LQLQ�HWNLVLQGH�NDODFDNWÕU��<DQL�ELUH\��GÕú�G�Q\D\Õ�DQODPODQGÕUÕUNHQ�Lo�G�Q\DVÕQÕQ�HWNLVLQGH�NDODFDN�YH\D� Lo�G�Q\DVÕQÕ�GD�\LQH�GÕú�G�Q\DGDQ�DOGÕ÷Õ�YHULOHUOH�DQODPODQGÕUDFDNWÕU��%X�\�]GHQ��IDUNOÕ�H÷LWLP�J|UP�ú��IDUNOÕ�DKODNL�YH�GLQL� LQDQoODU� DúÕODQPÕú� LQVDQODU�� VRPXW� XQVXUODUÕ� ELOH� IDUNOÕ�DOJÕOD\DELOPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� LPDMÕQ� ROXúXPXQGD� LoVHO� YH� GÕúVDO�IDNW|UOHULQ�D\QÕ�RUDQGD�HWNLVL�ROGX÷X�RUWDGDGÕU���
$OJÕODPD� V�UHFL�� EX� \|Q�\OH�� ELUH\OHULQ� LQDQo±GH÷HUOHU±WXWXP±GDYUDQÕú� ROXúXPX� LOH� DoÕNODQDELOPHNWHGLU�� d�QN��� ELUH\OHULQ� LQDQoODUÕ��GHQHPH� \ROX\OD� HOGH� HWWLNOHUL� ELOJLOHULQ� ELULNLPL\OH� \DGD� DNWDUÕODQ� ELOJLOHUOH�ROXúPDNWD�YH�EX�ROXúXP��WXWXPODUÕ�YH�GDYUDQÕúODUÕ�úHNLOOHQGLUPHNWHGLU��$\QÕ�PDQWÕNOD�KDUHNHW�HGLOLUVH��ELUH\OHULQ�DOJÕ�G�]HQHNOHULQLQ�GH�EX�|÷HOHU�ÕúÕ÷ÕQGD�ROXúDFD÷Õ� NHVLQGLU�� 'ROD\ÕVÕ\OD�� J�Q�P�]GH� oRFXNOXNWDQ� LWLEDUHQ� oRN� IDUNOÕ�ND\QDNODUGDQ� ELOJL� ERPEDUGÕPDQÕQÕQ� HWNLVL\OH� PH\GDQD� JHOHQ� ELUH\VHO� DOJÕ�G�]HQHNOHUL� YH� SDUDGLJPDODUÕQ� SR]LWLI� LPDM� \DUDWPDN� LVWH\HQ� ELUH\� YH\D�NXUXPODU�LoLQ�L\L�DQDOL]�HGLOPHVL�JHUHNPHNWHGLU���
øOJLOL�NLúL�YH\D�NXUXPODU��LVWHVLQ�YH\D�LVWHPHVLQ�NHQGLOHUL\OH�LOJLOL�ELU�LPDM� oHYUHVLQGH� PXWODND� ROXúDFDNWÕU�� d�QN��� GÕú� oHYUHQLQ� ELU� NXUXP� YH\D�ELUH\�KDNNÕQGD�EHOLUOL�ELU�\DUJÕ\D�VDKLS�ROPDODUÕQÕQ�|Q�QH�JHoPHN�P�PN�Q�GH÷LOGLU��gQHPOL�RODQ��LúOHWPH�YH\D�NLúL�KDNNÕQGD�ROXúDFDN�RODQ��GÕú�G�Q\DQÕQ�J|U�úOHULQLQ�ROXPOX�ROPDVÕQÕ�VD÷OD\ÕFÕ�ELU�LPDM�VWUDWHMLVL�ROXúWXUPDNWÕU��
%XQXQOD� ELUOLNWH�� LPDMÕ� NXUXPXQ� JHUoHN� GH÷HUOHULQGHQ� YH�NLPOL÷LQGHQ�|WH�ELU�ROJX�RODUDN��DGHWD�ELU�PDN\DM�JLEL�DOJÕODPDN�GD�KDWDOÕ�ELU�\DNODúÕP� RODFDNWÕU�� d�QN��� LúOHWPHOHULQ� NXUXPVDO� LPDMÕ� X]XQ� G|QHPGH�NXUXPVDO� NLPOL÷L\OH� D\QÕ� DQODPD� JHOHFHNWLU�� .ÕVDFD�� úHIIDI� ELU�RUJDQL]DV\RQGD�� LúOHWPHQLQ� NXUXPVDO� LPDMÕ� NXUXPVDO� NLPOL÷LQLQ� ELU�\DQVÕPDVÕGÕU�� %DúDUÕVÕ]� YH� NXUXPVDO� NLPOL÷L\OH� |UW�úPH\HQ� ELU� LPDM� X]XQ�G|QHPGH� \�]�QH� SXGUD� V�U�OHUHN� GLUL� J|VWHULOPH\H� oDOÕúDQ� ELU� |O�Q�Q�

��� 0�� 'LQFHU� .(5�� øú� <DúDPÕQGD� YH� g]HO� <DúDPGD� .LúLVHO� øPDM�� $OID� %DVÕP� <D\ÕP��
øVWDQEXO��������V����

��� $KPHW� 72/81*hd�� 7�UNL\H¶QLQ� 'Õú� 7DQÕWÕP� 6RUXQODUÕ�� $�h�� %DVÕQ� <D\ÕQ� <�2��
<D\ÕQODUÕ�� $QNDUD�� ������ V����� $NWDUDQ�� $OL� +$/,&,�� .RQDNODPD� øúOHWPHOHULQLQ� øPDM�
5HNODPODUÕQÕQ� øúOHWPH� øoL� 7XWXQGXUPD� LOH� øOLúNLOHQGLULOPHVL�� $QNDUD�dDQDNNDOH�
+DWWÕQGD� %LU� $UDúWÕUPD�� 0DOWHSH� hQLYHUVLWHVL� � 0HVOHN� <�NVHNRNXOX� 'HUJLVL�� ��������
øVWDQEXO��V�������



ø%ø&ø2ö/8�±�$9&,���

� ��

�����

GXUXPXQD� EHQ]H\HFHNWLU�� 'ROD\ÕVÕ\OD�� LPDMÕ� VDGHFH� ELU� PDN\DM� RODUDN�DOJÕODPDN�LPDM�NDYUDPÕQD�ROXPVX]OXN�DWIHWPHNOH�HúGH÷HU�RODFDNWÕU��
%LUH\OHU� YH\D� NXUXPODU� DoÕVÕQGDQ� LPDMÕQ� |QHPOL� ROPDVÕQÕQ�QHGHQOHULQGHQ� ELULVL�� LúOHWPHQLQ� IDDOL\HWOHUL\OH� HOGH� HWWL÷L� JHWLULOHUL� X]XQ�G|QHPGH� VLQHUMLN� RODUDN� DUWWÕUPDVÕGÕU�� NL�� EX� GXUXP� LúOHWPHOHULQ� DPDoODUÕQD�XODúPDVÕQÕ� NROD\ODúWÕUPDNWDGÕU�� $\QÕ� úHNLOGH�� ROXPOX� LPDMD� VDKLS� ROPDN��NXUXPXQ� DPDoODUÕQD� XODúPDVÕQÕ� NROD\ODúWÕUPDNWD� YH� NUHGLELOLWHVLQL�DUWWÕUPDNWDGÕU��*�Q�P�]�Q�Lú�\DúDPÕ\OD��JHoPLúWHNLQL�PXND\HVH�HWWL÷LPL]GH�RUWD\D� oÕNDQ� WDEORGDQ� EXQX� UDKDWOÕNOD� DQOD\DELOLUL]�� gUQH÷LQ�� HVNLGHQ� 7�UN�WRSOXPXQGD� \HUOHúPLú� ROXPOX� LPDMODU� VD\HVLQGH� ELUH\OHULQ� HO� VÕNÕúPDVÕQÕQ�VHQHW�\HULQH�JHoPHVL�YH�SHúLQ�\DSÕOPDPÕú�ELU�DOÕú�YHULúWH�ERUoOXGDQ�KHUKDQJL�ELU� VHQHW� YH\D� NHILO� WDOHS� HGLOPHPHVL� ROXPOX� LPDMÕQ� HWNLVLQH� |UQHN�J|VWHULOHELOPHNWHGLU�� %X� WLS� GXUXPODU�� J�Q�P�]GH�� DOÕúYHULúWH� J�YHQFH�ROXúWXUPDN�DGÕQD�\DSÕODQ�ELU�oRN�N�OIHWL�RUWDGDQ�NDOGÕUPDNWDGÕU��*�Q�P�]GH�ED]Õ��ONH�YH\D�ILUPD�PDOODUÕQÕQ�NDOLWHOL�ROGX÷XQD�GDLU�ROXúDQ�NDQDDWLQ�� LOJLOL�ILUPDODUÕQ� YH\D� �ONHOHULQ� PDOODUÕQÕQ� VDWÕOPDVÕQGD� GDKD� D]� UHNODPD� LKWL\Do�GX\PDVÕ�\LQH�EXQD�|UQHN�J|VWHULOHELOPHNWHGLU���
�
���.85806$/�ø0$-�
7DULKL� JHOLúLP� LoLQGH�� LPDM� NDYUDPÕ� LON� GHID� GHYOHWOHU� G�]H\LQGH�RUWD\D� oÕNPÕúWÕU�� 7DULKWH� KHU� GHYOHWLQ�� NHQGLQH� |]J��� DPEOHPL�� VHoWL÷L�|QFHOLNOL�UHQNOHU��ED\UD÷Õ��PLPDUL�GL]D\QÕ�YE��ROPDVÕ��NXUXPVDO�LPDMD�YHULOHQ�|QHPLQ�\HQL�ROPDGÕ÷ÕQÕQ�J|VWHUJHVLGLU��$QFDN��\LQH�GH�NXUXP�LPDMÕ�NDYUDPÕ��|]HOOLNOH� HQG�VWUL� GHYULPLQGHQ� VRQUD� GR\PXú� SD]DUODUGD� UHNDEHW� J|VWHUHQ�LúOHWPHOHULQ� |QH� oÕNPD� oDEDODUÕQD� SDUDOHO� RUWD\D� oÕNPÕú� YH� ELOLPVHO� úHNLOGH�HOH�DOÕQPD\D�EDúODPÕúWÕU��%X�ED÷ODPGD������¶GH�$(*�ILUPDVÕ�NHQGL�IL]LNVHO�XQVXUODUÕQÕQ� KHU� \|Q�\OH� |]J�Q� ROPDVÕQÕ� VD÷ODPDN� LoLQ�� PLPDU� 3HWHU�%HKUHQV¶L� LúH� DOPDVÕ� EXQD� |UQHN� J|VWHULOHELOLU�� %HKUHQV�� LúOHWPHQLQ�DPDoODUÕQD� XODúPDVÕ� DoÕVÕQGDQ� JHUHNOL� HWNLQ� ELU� NXUXPVDO� LPDM� \DUDWPDN��]HUH�LúOHWPHQLQ�W�P�IL]LNVHO�XQVXUODUÕQGD��IDEULND�ELQDODUÕ��NRQXWODU��DQWHQWOL�ND÷ÕWODU��P�UDFDW�IRUPODUÕ��DUDEDODUÕQ�UHQNOHUL�YV��J�oO��ELU�NXUXP�NLPOL÷L�YH�EX� \ROOD� GD� ELU� NXUXP� LPDMÕ� \DUDWPD\D� oDOÕúPÕúWÕU�� $QFDN�� EX� G|QHPGH�%HKUHQV�YH�$(*�ILUPDVÕQÕQ�NXUXPVDO� LPDMÕ�GDU�DQODPGD�IL]LNVHO�ELU�WDVDUÕP�LúL� RODUDN� J|UG�÷�� RUWD\D� oÕNPDNWDGÕU�� $(*� LOH� EDúOD\DQ� NXUXP� LPDMÕ�ROXúWXUPD� oDEDODUÕ�� øWDO\D¶GD� 2OLYHWWL�� %ULWDQ\D¶GD� /RQGRQ� 7UDQVSRUW��$PHULND¶GD� ,%0� LOH� GHYDP� HWPLúWLU�� 6RQXoWD�� NXUXP� LPDMÕ� ROXúWXUPD\D�\|QHOLN�LON�oDOÕúPDODUÕQ��NXUXP�LVPL��WLSRJUDILVL��ORJRVX��UHQNOHUL��oDOÕúDQODUÕQ��QLIRUPDODUÕ� YH� NXUXP� ORJRODUÕQÕQ� EXOXQGX÷X� PHNWXS� ND÷ÕWODUÕ� JLEL� VDOW�J|U�QW�� LOH� LOJLOL� IL]LNVHO� XQVXUODU� �]HULQGH� \DSÕODQ� oDOÕúPDODUGDQ� ROXúWX÷X�J|U�OPHNWHGLU��
*�Q�P�]�Q�oD÷GDú�\DNODúÕPODUÕQGD��NXUXPVDO�LPDMÕQ�VDGHFH�J|UVHO�L]OHQLPOHU� ER\XWX� LOH� VÕQÕUODQGÕUÕOPD\DFDN�� NDSVDPOÕ� YH� IDUNOÕ� ER\XWODU�

��� 0�MGH�.(5��D�J�H���V�����
��� (EUX� *h=(/&ø.�� .�UHVHOOHúPH� YH� øúOHWPHOHUGH� 'H÷LúHQ� .XUXP� øPDMÕ�� 6LVWHP�

<D\ÕQFÕOÕN��øVWDQEXO��������V������
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WDúÕGÕ÷Õ� LIDGH� HGLOPHNWHGLU�� gUQH÷LQ�� +RZDUG¶D� J|UH�� ELU� RUJDQL]DV\RQXQ�NXUXPVDO� LPDMÕ�� RUJDQL]DV\RQXQ� NHQGLVLQLQ� VDKLS� ROGX÷X� J|U�QHELOHQ� YH�J|U�QHPH\HQ� DOJÕODU� LOH� oHúLWOL� KHGHI� NLWOHOHU� WDUDIÕQGDQ� QDVÕO� DOJÕODQGÕ÷ÕQÕQ�ELU� NRPELQDV\RQX�ROXS�� NXUXP� LPDMÕ�� NXUXPX�ROXúWXUDQ�E�W�Q� J|UVHO�� V|]HO�YH� GDYUDQÕúVDO� |÷HOHUL� NDSVDPDNWDGÕU�� %X� ED÷ODPGD�� ELU� NXUXP� KDNNÕQGD�LQVDQODUÕQ� KDIÕ]DODUÕQGD� ROXúDQ� L]OHQLPOHULQ� WRSODPÕ� RODUDN�WDQÕPOD\DELOHFH÷LPL]� NXUXPVDO� LPDM�� NXUXPXQ� LVPL�� PLPDULVL�� PDO�KL]PHW�oHúLWOHUL�� JHOHQH÷L�� LGHRORMLVL� LOH� NDOLWH� L]OHQLPOHUL� JLEL�� ILUPDQÕQ� IL]LNVHO� YH�GDYUDQÕúVDO�|]HOOLNOHULQL�NDSVDPDNWDGÕU���
.XUXPVDO� LPDM�� LNL� WHPHO� ELOHúHQH� VDKLSWLU�� %XQODU�� IRQNVL\RQHO� YH�GX\JXVDO� ELOHúHQOHUGLU���� )RQNVL\RQHO� ELOHúHQOHU�� LúOHWPH\OH� LOJLOL� NROD\OÕNOD�|Oo�OHELOHQ�VRPXW�ER\XWODUOD� LOJLOLGLUOHU��'X\JXVDO�ELOHúHQOHU� LVH��KHU�ELUH\LQ�ILUPD\OD�LOLúNLOHULQGH��NHQGL�GX\JXVDO�GHULQOLNOHULQGH�NDODQ�SVLNRORMLN�ER\XWOD�LOJLOLGLU�� %X� GX\JXODU�� ILUPD� LOH� RODQ� ELUH\VHO� GHQH\LPOHUGHQ� YH� LPDMÕQ�IRQNVL\RQHO� J|VWHUJHVLQL� ROXúWXUDQ� GDYUDQÕúODU� �]HULQGHNL� ELOJL� V�UHFLQGHQ�JHOPHNWHGLU�� %X� QHGHQOH�� NXUXPVDO� LPDM�� oHúLWOL� NLWOHOHULQ�� ILUPDODUÕQ� IDUNOÕ�GXUXPODUGDNL� GDYUDQÕúODUÕQÕ� NDUúÕODúWÕUDUDN� PXND\HVH� HWPHOHUL� LOH� ROXúDQ�WRSODP�V�UHFLQ�ELU�QHWLFHVLGLU����%X�ER\XWX\OD�NXUXPVDO�LPDMÕ��³RUJDQL]DV\RQ�KDNNÕQGD�� oHúLWOL� NLWOHOHULQ� ]LKLQOHULQGH� ROXúDQ� DQOÕN� UHVLP´��� úHNOLQGH�WDQÕPOD\DELOLUL]��.XUXPVDO� LPDM��EHQ]HU�ELU�EDNÕú�DoÕVÕQD�J|UH��³ELU�|UJ�W�Q�IDNOÕ�WRSOXP�NHVLPOHULQFH�QDVÕO�J|U�OG�÷�´�RODUDN�WDQÕPODQPDNWDGÕU�´���
0DUND� J�F�Q�Q� GH÷HULQL� ND\EHWWL÷L�� �U�QOHULQ� EHQ]HUOL÷LQLQ� DUWWÕ÷Õ��oDOÕúDQODUÕQ� NXUXPD� RODQ� ED÷OÕOÕNODUÕQÕQ� D]DOGÕ÷Õ�� UHNDEHWLQ� DUWWÕ÷Õ� J�Q�P�]�N�UHVHO�G�Q\DVÕQGD�NXUXPVDO�LPDM�\|QHWLPL��\|QHWLP�YH�SD]DUODPD�V�UHoOHUL�LoHULVLQGH� IDUNOÕ� ELU� |QHPH� VDKLS� ROPDNWDGÕU�� =D\ÕI� \DGD� J�oO�� ELU� NXUXP�LPDMÕ��NXUXPXQ�VDWÕú�KDFPLQGH�YH�KLVVH�VHQHGL�IL\DWODUÕQGD�|QHPOL�IDUNOÕOÕNODU�\DUDWDELOPHNWHGLU�� $\UÕFD�� NXUXPXQ� �U�QOHULQLQ� SD]DUODQPDVÕQÕ� YH� KHGHI�NLWOHOHU� WDUDIÕQGDQ� NDEXO� J|UPHVLQL� GH� HWNLOHPHNWHGLU�� *�oO�� ELU� NXUXPVDO�LPDM�� DúLNDU� RODUDN� ]D\ÕI� ELU� LPDMGDQ� GDKD� L\LGLU�� )DNDW� HQ� |QHPOLVL��SD]DUODPD�SHUVSHNWLILQGHQ�EDNÕQFD��DoÕN��|]O��YH�LVWLNUDUOÕ�ELU�LPDMÕ�W�P�KHGHI�NLWOHOHUH� LOHWPHVLGLU�� 7XWDUOÕ� ELU� NXUXP� LPDMÕQD� VDKLS� ROPDN�� SD]DUODPD�oDEDODUÕQÕQ� VRQXoODUÕQGD�� SHUVRQHO� JLGHUOHULQGH�� SHUVRQHOLQ� PDQHYL� DoÕGDQ�WDWPLQ�ROPDVÕQGD�� Lú�J|UHQ�GHYLU�KÕ]ÕQGD�YH� IL\DW�ND]DQo�RUDQODUÕQGD�|QHPOL�ELU�UHNDEHW�DYDQWDMÕ�YH�IDUNOÕOÕ÷Õ�GD�\DUDWDFDNWÕU����

��� 6WHYHQ�%�+2:$5'���D�J�H���V�����
��� 3KLOLS� .277/(5���0DUNHWLQJ� )RU� QRQSURILW� 2UJDQL]DWLRQ�� �QG� (GLWLRQ�� 3UHQWLFH�+DOO��

(QJOHZRRG��&OLIIV��1-���������V������
���� 6��+��.(11('<��1XUWXULQJ�&RUSRUDWH� ,PDJH��(XURSHDQ�-RXUQDO�RI� �0DUNHWLQJ��9RO�����

1R����������S����������
���� 1KD� 1*8<(1� YH� *DVWRQ� /(%/$1&�� &RUSRUDWH� LPDJH� DQG� FRUSRUDWH� UHSXWDWLRQ� LQ�

FXVWRPHUV¶� UHWHQWLRQ�GHFLVLRQV� LQ� VHUYLFHV��-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV��
1R�����������V������

���� 5�� (GPXQG� *5$<� YH� 0�7�� -RKQ� %$/0(5�� 0DQDJLQJ� &RUSRUDWH� ,PDJH� DQG� &RUSRUDWH�
5HSXWDWLRQ��/RQJ�5DQJH�3ODQQLQJ��9RO������1R�����������V������

���� -RV� /(00,1.�� $QQHOLHQ� 6&+8,-)�� 6DQGUD� 675(8.(16�� -RXUQDO� RI� (FRQRPLF�
3V\FKRORJ\�� ���� ������ V��� YH�� (�� 'ø&+7(5�� ������ :KDW
V� LQ� DQ� LPDJH"� -RXUQDO� RI�
&RQVXPHU�0DUNHWLQJ��9RO��1R�����������������

���� 6WHSKHQ�+2:$5'��D�J�H���V����
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�����.XUXPVDO�øPDMÕQ�8QVXUODUÕ�
.XUXPVDO�J|U�Q�P��FRUSRUDWH�GHVLJQ���NXUXPVDO�LOHWLúLP���FRUSRUDWH�FRPPXQLFDWLRQ�� YH� NXUXPVDO� GDYUDQÕú� �FRUSRUDWH� EHKDYLRU�� DOW� VLVWHPOHUL�WRSODPÕQGD� LIDGHVLQL� EXODQ� NXUXPVDO� LPDM�� Lo� YH� GÕú� KHGHI� NLWOH� �]HULQGH�LQDQGÕUÕFÕOÕN�YH�J�YHQ�\DUDWPDN��EXQX�V�UG�UPHN�JLEL�|QHPOL�ELU�LúOHYL�\HULQH�JHWLUPHNWHGLU��(WNLQ�ELU�NXUXPVDO�LPDM�\DUDWPDGD��DOW�VLVWHPOHULQ�ELU�NÕVPÕQÕQ�DPDoODUD� J|UH� LGHDOL]H� HGLOPLú� YH� WDVDUODQPÕú� ROPDVÕ� \HWHUOL� ROPDPDNWDGÕU��7HPHOGH�|QHPOL�RODQ��W�P�ELOHúHQOHULQ�ELUELULQL�GHVWHNOH\HFHN�úHNLOGH�GL]D\Q�HGLOPHVLGLU�� %X� DUDGD�� LPDMÕQ� LQDQGÕUÕFÕ� ROPDVÕ� LoLQ� JHUoHNOHU� �]HULQH�RWXUPDVÕ�]RUXQOXOXNWXU����
.XUXPVDO� LPDM�� NXUXP� N�OW�U�Q�Q� YH� NLPOL÷LQLQ� oDOÕúDQODU�� KHGHI�JUXSODU� YH� NDPX� �]HULQGHNL� VRQXFXGXU�� .XUXPVDO� LPDMÕQ� ROXúDELOPHVL� LoLQ�2ND\¶D�J|UH�G|UW�XQVXUXQ�YDUOÕ÷Õ�JHUHNPHNWHGLU��%XQODU����

x .XUXPXQ�SUHVWLML��
x 7DVDYYXU�HGLOHELOLUOL÷L��
x .DUúÕODúWÕUÕODELOLUOL÷L��
x 7DQÕQÕUOÕN��

�����.XUXPVDO�øPDMÕQ�gQHPL�
.XUXPODUÕ� KDNNÕQGD� NDPXR\XQGD� ROXúDQ� LPDM�� LOJLOL� oHYUHOHULQ�ILUPD\D� \|QHOLN� WXWXPODUÕQÕ� HWNLOHPHNWHGLU�� (÷HU�� ILUPDQÕQ� ELUH\OHU�QH]ULQGHNL�LPDMÕ�ROXPOX��SR]LWLI��LVH��WRSOXP�QH]ULQGHNL�NUHGLELOLWHVL�DUWDFDN��ROXPVX]� �QHJDWLI�� LVH�� EX� GXUXPGD� ILUPDQÕQ� WRSOXP� QH]ULQGHNL� NUHGLELOLWHVL�D]DODFDNWÕU�� $\UÕFD�� ]D\ÕI� \DGD� J�oO�� ELU� NXUXP� LPDMÕ�� NXUXPXQ� VDWÕú�KDFPLQGH� YH� KLVVH� VHQHGL� IL\DWODUÕQGD� |QHPOL� IDUNOÕOÕNODU� \DUDWDELOPHNWH� YH�NXUXPXQ� �U�QOHULQLQ�� KL]PHWOHULQLQ� SD]DUODQPDVÕQÕ� YH� KHGHI� NLWOHOHU�WDUDIÕQGDQ�NDEXO�J|UPHVLQL�GH�HWNLOHPHNWHGLU��*�oO��ELU�NXUXPVDO�LPDM��]D\ÕI�ELU� LPDMGDQ� ELUoRN� DoÕGDQ� L\LGLU�� g]HOOLNOH�� SD]DUODPD� SHUVSHNWLILQGHQ�EDNÕQFD�� LPDM� VDWÕú� DUWÕUPDGD� |QHPOL� YH� X]XQ� YDGHOL� ELU� DUDo� RODUDN�J|U�OPHNWHGLU��2OXPOX�NXUXPVDO�LPDM��ILUPDQÕQ�VDWÕúODUÕQÕQ�YH�SD]DU�SD\ÕQÕQ�DUWPDVÕQD� YH� P�úWHUL� LOH� ILUPD� DUDVÕQGD� ELU� VDGDNDW� LOLúNLVL� NXUXOPDVÕ� YH�V�UG�U�OPHVLQH� ROXPOX� NDWNÕODU� VD÷ODPDNWDGÕU��� 6RQXo� RODUDN�� ROXPOX� ELU�ILUPD� LPDMÕ� SHUVRQHOL� LúOHWPH\H� ED÷ODPDNWD�� P�úWHUL� VDGDNDWL� \DUDWPDNWD��NUHGLW|UOHU� QH]GLQGHWNL� LWLEDUÕQÕ� \�NVHOWPHNWH� YH� NÕVDFD� Lo� YH� GÕú� oHYUHGH�LúOHWPH� OHKLQH� ELU� VHPSDWL� ROXúWXUPDNWDGÕU�� 2OXPOX� ELU� NXUXP� LPDMÕ� ELU�\DQGDQ� P�úWHULOHULQ� LúOHWPH� PDOODUÕQD� RODQ� H÷LOLPOHULQL� DUWWÕUÕUNHQ�� GL÷HU�WDUDIWDQ� WHNUDU� VDWÕQ� DOPDODUÕQÕ� YH� VDGÕN� P�úWHUL� ROPDODUÕQÕ� GD�

���� )LOL]�%DOWD�3(/7(.2ö/8��³+DONOD�øOLúNLOHU�1HGLU"´��%HWD�%DVÕP�<D\ÕP�� øVWDQEXO��������
V����������

���� 7XIDQ� $<7$d�� .XUXP� øPDMÕ�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� 'HUJLVL��
KWWS���\D\LP�PHE�JRY�WU�\D\LPODU�VD\L���D\WDF�KWP��������������

���� &�� 6+$3,52�� &RQVXPHU� ,QIRUPDWLRQ�� 3URGXFW� 4XDOLW\�� DQG� 6HOOHU� 5HSXWDWLRQ�� 7KH� EHOO�
-RXUQDO�RI�(FRQRPLFV������������S��������
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VD÷ODPDNWDGÕU���� 3R]LWLI� NXUXPVDO� LPDMÕQ� LúOHWPH\H� \DUDUODUÕQÕ� DúD÷ÕGDNL�úHNLOGH�VLVWHPDWL]H�HGHELOLUL]���
x 6DWÕQ� DOPD� GDYUDQÕúÕ��%HOLUOL� ILUPDODUÕQ� PDOODUÕQÕQ� YH\D� KL]PHWOHULQLQ�NDOLWHOL�ROGX÷XQD�GDLU�WRSOXPGD�ROXúDQ�NDQDDWOHU�LOJLOL�ILUPDODUÕQ�UHNODP�YH�SURPRV\RQ�JLGHUOHULQL�D]DOWPDNWDGÕU��x $OJÕGD� VHoLFLOLN�� %LUH\OHULQ� EHOLUOL� ELU� NRQXGD� VDKLS� ROGX÷X� NDQDDW��DOJÕGD�VHoLFLOLN�ROXúWXUDFDNWÕU���x '�]HQOHPH�GDYUDQÕúÕ��%LUH\OHU� IDUNOÕ� ND\QDNODUGDQ�HOGH� HWWL÷L� ELOJLOHUL�NHQGL�]LKLQ�KDULWDODUÕQÕQ�ROXúXPXQGD�NXOODQPDNWD�YH�GDKD�VRQUD�HGLQGL÷L�ELOJLOHUL�V|]�NRQXVX�KDULWD\D�J|UH�\RUXPODPDNWDGÕUODU��x 7HODIL� �WDPDPODPD�� GDYUDQÕúÕ�� %LU� NXUXP� KDNNÕQGD� HNVLN� ELOJLOHUH�VDKLS� RODQ� ELUH\OHU�� NXUXPOD� LOJLOL� G�ú�QFHOHULQL� ILUPD� KDNNÕQGD� GDKD�|QFH�VDKLS�ROGX÷X�ELOJLOHUOH�LNDPH�HWPHNWHGLU��

����� (WNLQ� %LU� .XUXPVDO� øPDM� <DUDWPDGD� 'LNNDWH� $OÕQPDVÕ��� *HUHNOL�+XVXVODU�
%LU� LúOHWPH� KDNNÕQGD� LOJLOL� oHYUHGH� LPDM� ROXúPDVÕQÕ� GXUGXUPDN�LPNDQVÕ]GÕU��gQHPOL�RODQ��KHU�GXUXPGD�ROXúDFDN�RODQ�EX�LPDMÕ�\|QHWPHN�YH�ROXPOX� ELU� úHNLOGH� WHúHNN�O� HWPHVLQH� ]HPLQ� KD]ÕUODPDNWÕU�� 0�úWHULOHUOH��KDONOD�� GHYOHWOH�� KDONOD� YH� GL÷HU� ED]Õ� oÕNDU� JUXSODUÕ\OD� LOLúNL� LoHULVLQGH�EXOXQDQ� LúOHWPH� KDNNÕQGD�� EX� oHYUHOHUGH� ELU� LPDM� ROXúPDVÕ� NDoÕQÕOPD]GÕU��1DVÕO� NL�� ELU� LQVDQ� KDNNÕQGD� LOJLOL� oHYUHGH� G�U�VW�� N|W��� DKODNOÕ�� oDOÕúNDQ��oHYUHVLQH� GX\DUOÕ� YE�� ELU� WDNÕP� VÕIDWODUOD� EHWLPOHQHQ� LPDM� ROXúX\RUVD�� D\QÕ�GXUXP� LúOHWPHOHU� LoLQ� GH� JHoHUOLGLU��+HU� LúOHWPHQLQ� ELU� NLúLOL÷L� YDUGÕU� YH� EX�NLúLOLN�NDPXR\X�|Q�QGH�L\L��N|W���ROXPOX��ROXPVX]��JHUoHN�\DGD�KD\DO��U�Q��RODELOPHNWHGLU��$QFDN��LPDM��oDOÕúDQODUÕQ��W�NHWLFLOHULQ�YH�GL÷HU�KHGHI�NLWOHOHU�WDUDIÕQGDQ� LúOHWPHQLQ� IDUNOÕ� \|QOHULQLQ� DOJÕODQPDVÕ� VRQXFXQGD� EHQLPVHQHQ�J|U�úOHULQ�WRSODPÕQGDQ�ROXúPDNWDGÕU��%LU�NXUXOXúXQ�LPDMÕ�J|U�QHQ�IL]LNVHO�YH�|UJ�WVHO� ER\XWXQXQ� |WHVLQGH� ELUoRN� D\UÕQWÕ\Õ� GD� LoHUPHNWHGLU�� gUQH÷LQ�� ELU�UHVWRUDQ� LúOHWPHVLQLQ� LPDMÕ�� VDGHFH�\HPHN� \HQLOHQ�ELU� \HU�ROPDQÕQ�|WHVLQGH��WHPL]OLN��JDUVRQODUÕQ�JL\LPL��KRúoD�]DPDQ�JHoLUPH�RUWDPODUÕQÕQ�PHYFXGL\HWL��SHUVRQHOLQ� NÕ\DIHWOHULQLQ� UHQJL�� KL]PHWOHU�� LNUDPODU�� KL]PHWOHULQ� VXQXPX��ORNDQWDQÕQ� \HUL� YE�� GLU�� øúOHWPHOHULQ� HWNLQ� ELU� NXUXPVDO� LPDM� ROXúWXUPDGD�GLNNDWH�DOPDODUÕ�JHUHNOL�KXVXVODU�DúD÷ÕGD�EHOLUWLOPLúWLU����

x +DONOD�øOLúNLOHU��
x 5HNODPODU��
x øú�J|U�úPHOHUL��
x dÕNDU�JUXSODUÕ\OD��LOLúNLOHU��
x $PEDODM��
x 0HG\D�LOH�LOLúNLOHU��

���� 7�:�� $1'5($66(1� YH� %�� /,1'(67$'�� 7KH� HIIHFW� RI� &RUSRUDWH� ,PDJH� )RUPDWLRQ� RI�
&XVWRPHU�OR\DOW\��-RXUQDO�RI�VHUYLFH�5HVHDUFK��������9RO����1U����33����������

���� 'DKD� D\UÕQWÕOÕ� ELOJL� LoLQ� EN]�� $\OD� 2.$<��.XUXP�.LPOL÷L��0HGLD� &DW� <D\ÕQODUÕ�� ������
$QNDUD��V�����

���� 'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�EN]��)LOL]�%DOWD�3(/7(.2ö/8��D�J�H��V����������
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x )L]LNVHO�XQVXUODUÕQ�J|U�Q�P���
x 0�úWHUL�LOLúNLOHUL��

.XUXPVDO� LPDMÕQ� ROXúXPGD� \XNDUÕGDNL� IDNW|UOHU� |QHPOL� ROPDNOD�ELUOLNWH�� NXUXPXQ� YL]\RQX�� PLV\RQX�� DPDoODUÕ�� SROLWLNDODUÕ�� X]DN� YH� \DNÕQ�oHYUH\H� EDNÕú� DoÕVÕ� JLEL� XQVXUODU� GD� KHGHI� NLWOH\L� HWNLOHPHGH� |QHPOL�DUDoODUGÕU��.XUXP�LPDMÕ��LúOHWPHQLQ�P�úWHULOHUL��oDOÕúDQODUÕ��UDNLSOHUL��RUWDNODUÕ�YH� GL÷HU� KHGHI� NLWOHOHUOH� LOLúNLOHULQGH� LúOHWPH� OHKLQH� NROD\OÕNODU� VD÷OD\DFDN�|QHPOL� IDNW|UG�U�� 2UJDQL]DV\RQODUGD�� NXUXPVDO� LPDMÕQ� \DSÕODQGÕUÕOPDVÕ� YH�\|QHWLOPHVL� KHUKDQJL� ELU� GHSDUWPDQÕQ� LQLVL\DWLILQH� EÕUDNÕOPD\DFDN� NDGDU�|QHPOL�YH�E�W�QOHúLN�KDUHNHWL�JHUHNWLUHQ�ELU�V�UHoWLU����
.XUXPVDO� LPDMÕQ� \|QHWLPL� LVH�� PRGHUQ� NXUXPVDO� NLPOLN�X\JXODPDODUÕ� LOH� SD]DUODPD� �]HULQH� NXUXOPXú� ELU� \|QHWLP� GLVLSOLQLGLU��.XUXPXQ�KHU�\DSWÕ÷Õ�\DGD�\DSPDGÕ÷Õ��LúOHWPHQLQ�SHUIRUPDQVÕQÕQ���U�QOHULQLQ�YH� KL]PHWOHULQLQ� KHGHI� NLWOHOHU� WDUDIÕQGDQ� DOJÕODQPDVÕQÕ� HWNLOHPHNWHGLU�� %X�DOJÕODPDODU� D\QÕ� ]DPDQGD� LúOHWPHQLQ� DPDoODUÕQD� XODúPDVÕ� LoLQ� JHUHNOL�ILQDQVDO� ND\QDNODUÕQ� WHPLQLQL�� KHGHI� NLWOHOHUL� YH� RUWDNOÕNODUÕ� HWNLOHPHNWHGLU��%�W�Q�EX�QHGHQOHUOH�ELU�oRN�RUJDQL]DV\RQ�WDUDIÕQGDQ�X\JXODQDQ�YH�QHUGH\VH�W�P�NXUXPVDO�NLPOLN�YH� LPDM�GDQÕúPDQODUÕQÕQ�\DSWÕ÷Õ� JLEL�ELU�NHUHOLN�GH÷LO��V�UHNOL�X\JXODQPDVÕ��JHUHNOL��VLQHUMLN�ELU�\|QHWLP�DUDFÕGÕU����
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� �����$UDúWÕUPD�9HULOHULQLQ�$QDOL]L�YH�+LSRWH]OHU�
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� $UDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHULQ�� �� ��¶�Q�� WDWLO� N|\OHUL� RODQ�E�\�N�|OoHNOL�LúOHWPHOHU�ROXúWXUPDNWDGÕU��'L÷HU�LúOHWPHOHU�LVH��N�o�N�YH�RUWD�|OoHNOL� LúOHWPHOHU�RODQ��RWHO� ��������SDQVL\RQ�������YH�DSDUW�RWHOGHQ��������ROXúPDNWDGÕU��
� øúOHWPHFLOHULQ�� ���¶L� LúOHWPH� VDKLSOHUL� LNHQ�� ���¶VL� LúOHWPH\L�NLUDODPÕúWÕU�� <LQH�� LúOHWPHOHUGHQ� �� ��¶X� DLOH� LúOHWPHVL� |]HOOL÷L� J|VWHUHQ�N�o�N�|OoHNOL� LúOHWPHOHUGLU�� øúOHWPH� VDKLSOHULQLQ����¶L� WXUL]P�GÕúÕQGD�ELU� Lú�NROXQGD� GD� IDDOL\HW� J|VWHUPHNWHGLU�� 'ROD\ÕVÕ\OD�� NRQDNODPD� LúOHWPHVLQLQ�LPDMÕQÕQ�ROXúXPXQGD��LúOHWPH�VDKLELQLQ�GL÷HU�IDDOL\HW�GDOÕQGDNL�X÷UDúÕVÕQÕQ�GD�HWNLVL�RODELOPHNWHGLU��
� .XUXPVDO� LPDM� ROXúXPXQGD�� LúOHWPHQLQ� \DúÕQÕQ� GD� |QHPOL� HWNLVL�ROGX÷X�ELOLQPHNWHGLU��$QFDN�� WXUL]P�VHNW|U�Q�Q�JHQo�ELU�VHNW|U�ROPDVÕQGDQ�GROD\Õ�� LúOHWPHOHULQ� oR÷X� VDQD\L� YH� WDUÕP� VHNW|U�� LúOHWPHOHULQH� J|UH� GDKD�JHQoWLU��$UDúWÕUPDPÕ]D�NDWÕODQ�LúOHWPHOHUGHQ��VDGHFH�����¶X�����]HUL�\DúWDNL���LúOHWPHOHUGLU�� øúOHWPHOHULQ� ���¶X� ����� \ÕO� DUDVÕQGD� IDDOL\HW� J|VWHUHQOHUGHQ�����¶L� ������ \ÕO� DUDVÕ� IDDOL\HW� J|VWHUHQOHUGHQ� ROXúPDNWDGÕU�� øúOHWPHOHULQ� ����¶OÕN�NÕVPÕ�LVH������\Dú�DUDVÕ�RODQODUGDQ�ROXúPDNWDGÕU��
� øúOHWPHOHULQ�� �� �¶VLQL� ]LQFLU� LúOHWPHOHU� ROXúWXUPDNWD� LNHQ�� �� ��¶��ED÷ÕPVÕ]� LúOHWPHOHUGHQ� ROXúPDNWDGÕU�� <DSÕODQ� DUDúWÕUPDODU�� WXUL]P�LúOHWPHOHULQGH�NXUXPVDO�LPDMÕ�GDKD�L\L�LúOHWPHOHULQ�HNVHUL\H�]LQFLU�LúOHWPHOHU�ROGX÷XQX� J|VWHUPHNWHGLU���� 7XUL]P� VHNW|U�Q�Q� |]HOOL÷LQGHQ� GROD\Õ��LúOHWPHOHULQ��VDGHFH����¶��\ÕO�ER\X�DoÕNNHQ������¶VL�VDGHFH�VH]RQOXN�IDDOL\HW�J|VWHUPHNWHGLU�� %X� GXUXP� GD�� NRQDNODPD� LúOHWPHOHULQLQ� VDGHFH� EHOOL�G|QHPOHUGH� �WXUL]P� VH]RQXQGD�� oHYUH� WDUDIÕQGDQ� KDWÕUODQPDVÕQD� QHGHQ�ROPDNWDGÕU���
� .XUXPVDO� LPDM� ROXúXPXQGD�� LúOHWPHQLQ� \DNÕQ� YH� X]DN� oHYUHVL� LOH�LOHWLúLPLQGH�HWNLQ�URO�R\QD\DQ�ELULPOHUGHQ�HQ�|QHPOLVL�KDONOD�LOLúNLOHU�ELULPL�YH\D� GHSDUWPDQÕ� LOH� RUDGD� oDOÕúDQ� X]PDQODUÕQ� WXWXP� YH� GDYUDQÕúODUÕGÕU��$QFDN��DUDúWÕUPD�NDSVDPÕQGDNL�LúOHWPHOHULQ�VDGHFH����¶VLQGH�KDONOD�LOLúNLOHU�GHSDUWPDQÕ� EXOXQPDNWD� YH� EX� ELULPGH� GH� oR÷XQOXNOD� ������ WHN� ELU� HOHPDQ�LVWLKGDP� HGLOPHNWHGLU�� %X� GXUXP�� WHPHOGH� LúOHWPHOHULQ� N�o�N� |OoHNOL�LúOHWPHOHU� ROPDVÕQGDQ� ND\QDNODQPDNWDGÕU�� .�o�N� |OoHNOL� LúOHWPHOHU� EX�IRQNVL\RQX� SURIHV\RQHO� RODPD\DQ� úHNLOGH�� oDOÕúDQ� GL÷HU� HOHPDQODUÕ� DUDFÕOÕ÷Õ�LOH�\HULQH�JHWLUPH\H�oDOÕúPDNWDGÕU��

�������øPDMÕ�2OXúWXUDQ�.ULWHUOHUH�<|QHOLN�'H÷HUOHQGLUPH��
.RQX� LOH� LOJLOL� ELUoRN� DUDúWÕUPD�� LúOHWPHOHUGH�� NXUXPVDO� LPDMÕQÕQ�ROXúXPXQGD� ELUoRN� IDNW|U�Q� HWNLOL� ROGX÷X� RUWD\D� oÕNDUPÕúWÕU���� g]HOOLNOH�LúOHWPH� ORJXVX�� DPEOHPL�� PDUúÕ�� IODPDVÕ�� VORJDQÕ� JLEL� IL]LNVHO� XQVXUODU��LúOHWPHQLQ� WRSOXPD� \|QHOLN� IDDOL\HWOHUL� YH� NXUXPVDO� LPDMÕQ� XQVXUODUÕ� RODQ�LOHWLúLP��J|U�Q�P��GDYUDQÕú��SUHVWLM�LPDM�ROXúXPXQGD�HWNLQ�URO�R\QDPDNWDGÕU��øOHWLúLP�� LúOHWPHQLQ� W�P� EX� XQVXUODUÕQÕ� KHGHI� NLWOHOHUH� XODúWÕUDQ� HQ� |QHPOL�DUDoWÕU��.HQQHG\¶QLQ� \DSWÕ÷Õ� oDOÕúPDQÕQ�EXOJXODUÕ� GD�EXQX�GR÷UXODPDNWDGÕU��

���� :HL�3(1*�DQG�'DYLG�/,77(/-2+1��D�J�H���V������
�����*��(���)5<;(/�YH�-��:$1*�����������7KH�)RUWXQH�FRUSRUDWH�UHSXWDWLRQ�LQGH[��5HSXWDWLRQ�

IRU�ZKDW"�-RXUQDORI�0DQDJHPHQW��9RO������1R������������±����
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.HQQHG\��NXUXPVDO� LPDM�ROXúXPXQGD�HWNLOL�RODQ�IDNW|UOHUL�� WHPHOGH�� IL]LNVHO�YH� GDYUDQÕúVDO� RODUDN� LNL\H� D\ÕUPDNWDGÕU���� %X� ED÷ODPGD�� 7DEOR� �¶GH�LúOHWPHGH� NXUXPVDO� LPDM� ROXúXPXQD� \|QHOLN� EX� IDNW|UOHU� LQFHOHQPLú� YH�LúOHWPH� SROLWLNDODUÕQÕ� JHUoHNOHúWLUPHGH� VD÷ODGÕ÷Õ� NROD\OÕNODU� LOH�NDUúÕODúWÕUÕOPÕúWÕU���
� $UDúWÕUPD� VRQXoODUÕ�� NRQDNODPD� LúOHWPHOHULQLQ� NXUXPVDO� LPDMÕQÕQ�ROXúXPXQD� \DUGÕPFÕ� RODQ�� IL]LNVHO� XQVXUODU� NRQXVXQGD� �ORJR�� PDUú�� VORJDQ�WDULKL�|QHP�YE���\HWHUOL�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU���EN]��7DEOR����������PDGGHOHU� DUDVÕ��� %X� GXUXP�� WXUL]P� VHNW|U�Q�Q� JHQo�� LúOHWPHOHULQ� GH�JHQHOOLNOH� N�o�N� |OoHNOL� LúOHWPHOHU� ROPDVÕQGDQ� ND\QDELOPHNWHGLU�� $\UÕFD��IL]LNVHO�XQVXUODUÕQ�YDUOÕ÷Õ�HNRQRPLN�J�o�LOH�GH�LOJLOLGLU��%X�NULWHUOHU�DUDVÕQGD�LúOHWPHOHULQ�ELUD]�GDKD�\HWHUOL�J|U�OG�÷��DODQODU��LúOHWPHQLQ�IL]LNL�J|U�Q�P��������YH�LúOHWPH�ORJRVXQXQ��������YDU�ROPDVÕGÕU��
� $UDúWÕUPD�NDSVDPÕQGDNL�LúOHWPHOHULQ��Lo�YH�GÕú�oHYUHVL�LOH�LOHWLúLPLQH�\|QHOLN� VRUXODUD� YHULOHQ� FHYDSODUÕQ� GD÷ÕOÕPÕ� 7DEOR� �¶GH� ������� PDGGHOHU�DUDVÕQGD�J|VWHULOPLúWLU��%X�YHULOHUH�J|UH��LúOHWPHOHULQ��\D]ÕOÕ�LOHWLúLPGHQ�HWNLQ�RODUDN�\DUDUODQPDGÕ÷Õ��������YH�EX�ED÷ODPGD�oRN�D]ÕQÕQ��������SHUL\RGLN�ELU�LúOHWPH� E�OWHQL� oÕNDUGÕ÷Õ� J|U�OPHNWHGLU�� øúOHWPHOHUGH�� :(%� VD\IDVÕQGDQ��������HWNLQ�RODUDN�\DUDUODQDQODUÕQ�VD\ÕVÕ��E�OWHQ�oÕNDUDQODUGDQ�GDKD�ID]ODGÕU��6|]O�� LOHWLúLP�� �PXKWHPHOHQ� PDOL\HWLQGHQ� YH� NROD\OÕ÷ÕQGDQ� GROD\Õ�� \D]ÕOÕ�LOHWLúLPGHQ�GDKD� ID]OD�\DUDUODQÕODQ��������ELU�\|QWHPGLU�� øúOHWPHOHULQ�KHPHQ�KHPHQ� \DUÕVÕ� ������� GD� XOXVDO� YH� XOXVODU� DUDVÕ� EDVÕQGD� ROXPOX� ELU� \|Q�� LOH�KDEHU�RODUDN�\HU�DOGÕNODUÕQÕ�EHOLUWPHNWHGLUOHU���
� øúOHWPHOHULQ� oHYUH� HOHPDQODUÕ� LOH� RODQ� LOHWLúLPOHULQH� EDNÕQFD��WHGDULNoLOHUOH��������VLYLO�WRSOXP�|UJ�WOHUL\OH��������NDPX�NXUXPODUÕ\OD�������YH� UDNLSOHUOH������� LOHWLúLPLQGH� ELU� NHVLNOLN� ROPDGÕ÷Õ� J|U�OPHNWHGLU�� %XQXQ�\DQÕQGD�� NRQDNODPD� LúOHWPHOHUL� DoÕVÕQGDQ� P�úWHULOHU�� VH\DKDW� DFHQWDODUÕ� YH�oDOÕúDQODUOD� LOHWLúLP� GDKD� |QHPOLGLU�� %X� oHUoHYHGH�� DUDúWÕUPD\D� NDWÕODQ�LúOHWPHOHULQ�� VH\DKDW� DFHQWDODUÕ�������� P�úWHULOHU������� YH� oDOÕúDQODU� LOH�LOHWLúLPLQLQ������� ROXPOX� ROPDVÕ�� LúOHWPH� SROLWLNDODUÕQÕ� JHUoHNOHúWLUPH��ROXPOX� LPDM� ROXúWXUPDN� DoÕVÕQGDQ� |QHPOL� ID\GDODU� VD÷OD\DFDNWÕU��$UDúWÕUPD�VRQXFXQD� J|UH�� VDGHFH� RUWDNODU� LOH� LOHWLúLPLQ������� ]D\ÕI� ROGX÷X�J|U�OPHNWHGLU� NL�� EX� GXUXP� ELUoRN� LúOHWPHQLQ� RUWD÷ÕQÕQ� ROPDPDVÕQÕQ�DUDúWÕUPD\D�\DQVÕ\DQ�VRQXFXGXU��
� �������.XUXPVDO�øOHWLúLP���øúOHWPH�$PDoODUÕQD�8ODúPD���
� .ROD\OÕNODUÕ�$UDVÕQGDNL�øOLúNL�
� 7DEOR� �¶WH�� LOHWLúLPH� LOLúNLQ� YHULOHU� LOH� LúOHWPHQLQ� SROLWLNDODUÕQÕ�JHUoHNOHúWLUPHGH� NDUúÕODúWÕ÷Õ� NROD\OÕNODU� DUDVÕQGD� LOLúNL� NXUXOPXúWXU�� %X�LOLúNLQLQ� GHUHFHVLQL� RUWD\D� oÕNDUPDN� LoLQ� FRUUHODWLRQ� DQDOL]L� \DSÕOPÕúWÕU��$UDODUÕQGD� DQODPOÕ� VRQXoODU� oÕNDQ� UDNDPODU� VL\DK� NDUDNWHUOH� J|VWHULOPLúWLU��$úD÷ÕGD��DUDODUÕQGD�DQODPOÕ�LOLúNLOHU�RODQ�PDGGHOHU�|]HW�RODUDN�YHULOPLúWLU��

x ����PDGGH�LOH�����PDGGH���������x ����PDGGH�LOH�����PDGGH���������
���� 6�+��.(11('<��������1XUWXULQJ�FRUSRUDWH�LPDJH��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO�����
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x ����PDGGH�LOH�����PDGGH���������x ����PDGGH�LOH�����PDGGH���������x ����PDGGH�LOH�����PDGGH���������x ����PDGGH�LOH�����PDGGH���������x ����PDGGH�LOH�����PDGGH���������� 7DEOR����.XUXPVDO�øPDM�2OXúXPXQD�<|QHOLN�)DNW|UOHULQ��� 'H÷HUOHQGLULOPHVL�
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)DNW|U�YH�øúOHWPH�)DDOL\HWOHULQH�<|QHOLN�'H÷HUOHQGLUPH�
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�� øúOHWPHPL]LQ�oHYUHGH�ELOLQHQ�ELU�ORJRVX�YDUGÕU� ��� ��� ��� ��� ���
�� øúOHWPHPL]LQ�oHYUHGH�ELOLQHQ�ELU�PDUúÕ��VORJDQÕ�YDUGÕU� ��� �� �� ��� ���
�� øúOHWPHPL]LQ�WRSOXP�WDUDIÕQGDQ�ELOLQHQ�ELU�KLND\HVL�YDUGÕU� ��� �� ��� ��� ���
�� øúOHWPHPL]LQ�IL]LNL�J|U�Q�P��GL÷HU�LúOHWPHOHUH�J|UH�GDKD�LOJL�oHNLFLGLU� ��� ��� ��� ��� ���

�� øúOHWPHPL]LQ�WDULKL�ELU�|QHPL�YDUGÕU� ��� �� ��� ��� ���
�� øúOHWPHPL]LQ�JHOHQHNVHO�RODUDN�\DSWÕ÷Õ�HWNLQOLNOHU�YDUGÕU� ��� ��� ��� ��� ���
�� øúOHWPHPL]�KHUKDQJL�ELU�VRV\DO�DPDoOÕ�NXUXPD�\DUGÕPGD�EXOXQXS�LVPLQL�YHUPLúWLU� ��� �� �� ��� ���
�� øúOHWPHPL]�E|OJHGH�G�]HQOHQHQ�VRV\DO�HWNLQOLNOHUH�

�VSRQVRU�ROPDNWDGÕU�YH�LVPLQL�GX\XUPDNWDGÕU�
��� �� ��� ��� ���

�� øúOHWPHPL]LQ�UHNDEHW�DYDQWDMÕ�VD÷OD\DQ�ELU�FR÷UDIL�NRQXPX�YDUGÕU� ��� ��� ��� ��� ���
��� øúOHWPHPL]�KHUKDQJL�ELU�DODQGD�HQ�L\L�LúOHWPHOHU�DUDVÕQGD�\HU�DOPÕúWÕU��

��gUQH÷LQ��KL]PHW�NDOLWHVL�HQ�L\L�RODQ�YE����
��� ��� ��� ��� ���
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� øúOHWPHQLQ�øo�YH�'Õú�dHYUH�øOH�øOHWLúLPLQH�<|QHOLN�'H÷HUOHQGLUPH� � � �

��� øúOHWPHPL]�\D]ÕOÕ�LOHWLúLPGHQ�HWNLQ�úHNLOGH�\DUDUODQPDNWDGÕU� ��� ����� �����
��� øúOHWPHPL]�V|]O��LOHWLúLPGHQ�HWNLQ�úHNLOGH�\DUDUODQPDNWDGÕU�� ��� ����� �����
��� øúOHWPHPL]��HWNLQ�RODUDN�NXOODQGÕ÷Õ�ELU�:(%�VD\IDVÕ�YDUGÕU� ��� ����� �����
��� øúOHWPHPL]LQ�G�]HQOL�oÕNDQ�YH�oHYUHVLQH�XODúDQ�ELU�E�OWHQL�YDUGÕU� ��� ����� �����
��� øúOHWPHPL]OH�LOJLOL�RODUDN�XOXVDO�YH�XOXVODUDUDVÕ��

EDVÕQGD�V�UHNOL�KDEHUOHU�oÕNPDNWDGÕU�
��� ����� �����

��� øúOHWPHPL]��WHGDULNoLOHU�LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��VLYLO�WRSOXP�|UJ�WOHUL�LOH�LOHWLúLPLQL�HWNLQ�YH��

EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU�
��� ����� �����

��� øúOHWPHPL]��oDOÕúDQODUOD�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��PHG\D�LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��NDPX�NXUXPODUÕ�LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��RUWDNODUÕ��LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��UDNLSOHUL�LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��VH\DKDW�DFHQWDODUÕ�LOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]��P�úWHULOHUOH�LOHWLúLPLQL�HWNLQ�YH�EDúDUÕOÕ�úHNLOGH�V�UG�UPHNWHGLU� ��� ����� �����
� øúOHWPHQLQ�øPDMÕ�LOH�%D÷ODQWÕOÕ�2ODUDN�3HUIRUPDQVÕQD�<|QHOLN�'H÷HUOHQGLUPH� � � �

��� øúOHWPHPL]��NDOÕSODúPÕú�ELU�P�úWHUL�WDOHELQH�VDKLSWLU� ��� ����� �����
��� øúOHWPHPL]��WHGDULNoL�EXOPDGD�YH�DQODúPDGD�VRUXQ�\DúDPDPDNWDGÕU�� ��� ����� �����
��� øúOHWPHPL]���U�QOHULQL�NROD\�úHNLOGH�SD]DUOD\DELOPHNWHGLU� ��� ����� �����
��� øúOHWPHPL]�LVLP�YH�|]HOOLNOHUL�LOH�E|OJH�KDONÕ�WDUDIÕQGDQ�ELOLQPHNWHGLU��� ��� ����� �����
��� øúOHWPHPL]��VH\DKDW�DFHQWDODUÕ�YH�WXU�RSHUDW|UOHUL�DQODúPD�\DSDUNHQ�

�DQODúPD�úDUWODUÕQGD�VRUXQ�\DúDPDPDNWDGÕU��
��� ����� �����

��� øúOHWPHPL]�SHUVRQHO�EXOPDGD�VRUXQ�\DúDPDPDNWDGÕU� ��� ����� �����
��� øúOHWPHPL]��NDPX�NXUXPODUÕ\OD�RODQ�LúOHULQGH�VRUXQ�\DúDPDPDNWDGÕU�� ��� ����� �����

g�%����gUQHN�%�\�NO�N�������6RUXODU�LoLQ�(YHW�+D\ÕU�VHoHQHNOHUL�NXOODQÕOPÕúWÕU��������� VRUXODU� LoLQ� �¶OL� OLNHUW� |OoH÷L� NXOODQÕOPÕúWÕU�� /LNHUW� |OoH÷LQLQ� DoÕOÕPÕ�DúD÷ÕGDNL�úHNLOGHGLU���
����+Lo�.DWÕOPÕ\RUXP�����.DWÕOÕ\RUXP�����.DUDUVÕ]ÕP�����.DWÕOÕ\RUXP�����7DPDPHQ�.DWÕOÕ\RUXP�
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� 2OXPOX� ELU� NXUXPVDO� LPDMD� VDKLS� ROPDN�� LúOHWPHOHUH� SD]DU� SD\ÕQÕ�DUWWÕUPDN��UHNDEHW�DYDQWDMÕ�VD÷ODPDN��V�UHNOL�ELU�WDOHS�ROXúWXUPDN��LúOHWPHQLQ�KLVVH� VHQHWOHULQLQ� GH÷HUOHULQL� DUWÕUPDN� JLEL� NRQXODUGD� |QHPOL� DYDQWDMODU�VD÷ODPDNWDGÕU��$QFDN��ROXPOX�ELU�NXUXPVDO�LPDMD�VDKLS�RODELOPHN��EDVLW�ELU�Lú�YH� NÕVD� YDGHGH� XODúÕODELOHFHN� ELU� KHGHI� GH÷LOGLU�� øúOHWPHOHULQ�� IL]LNVHO�|]HOOLNOHUL\OH�� WRSOXPD�YH�oHYUH\H�\|QHOLN�IDDOL\HWOHUL\OH��NDOLWHOL��U�QOHUL\OH�KHGHI�NLWOHOHU�WDUDIÕQGDQ�WDQÕQPDVÕ�YH�KDNNÕQGD�SR]LWLI�ELU�LPDM�ROXúPDVÕ�X]XQ�]DPDQ�DODQ�ELU�IDDOL\HWOHU�YH�XQVXUODU�E�W�Q�G�U��

2OXPOX� LPDM� VDKLEL� ROPDN�� NRQDNODPD� LúOHWPHOHULQH� GH��V�UG�U�OHELOLU� ELU�P�úWHUL� SRWDQVL\HOL� ROXúWXUPD�� VH\DKDW� DFHQWDODUÕ� LOH� GDKD�L\L� úDUWODUGD� DQODúPD�� X\JXQ� IL\DWODUOD� WHGDULNoL� EXODELOPH�� SHUVRQHO� WHPLQL�JLEL�NRQXODUGD�|QHPOL�NROD\OÕNODU�VD÷ODPDNWDGÕU��7XUL]P�VHNW|U�QGH��WDOHELQ�ELUoRN� IDNW|UGHQ� HWNLOHQGL÷L� J|]� |Q�QH� DOÕQÕQFD�� J�oO�� LPDM� VDKLEL� RODUDN��LVWLNUDUOÕ� P�úWHUL� SRWDQVL\HOL� VD\HVLQGH�� �ONHVHO� WDOHELQ� G�ú�N� ROGX÷X�G|QHPOHUGH�ELOH�LúOHWPHQLQ�Lú�KDFPLQLQ�G�úPHVL�HQJHOOHQHELOLU��
� øúOHWPHOHUGH�� LPDMÕQ� ROXúXPXQGD� ELUoRN� IDNW|U� HWNLOL� ROPDNWDGÕU��øúOHWPHQLQ� IDDOL\HWOHUL�� IL]LNVHO� XQVXUODU� LOH� NXUXPVDO� NLPOLN�� LOHWLúLP� YH�GDYUDQÕú� EXQODUGDQ� |QHPOLOHULGLU�� øOHWLúLP� LVH�� PHVDMÕ� KHGHI� NLWOHOHUH�XODúWÕUPDN�JLEL�|QHPOL�ELU�IRQNVL\RQX�\HULQH�JHWLUPHNWHGLU��øúOHWPHQLQ��Lo�YH�GÕú� oHYUHVL� LOH� LOHWLúLPLQLQ� L\L� ROPDVÕ� RQD� LúOHWPHQLQ� DPDoODUÕQÕQ��PLV\RQXQXQ�� IDDOL\HWOHULQLQ� oHYUH� WDUDIÕQGDQ� GDKD� L\L� úHNLOGH� DOJÕODQPDVÕQÕ�VD÷OD\DFDN��oHYUHQLQ�LúOHWPH\H�NDUúÕ�WXWXPXQX�ROXPOX�\|QGH�GH÷LúWLUHFHNWLU��
� $UDúWÕUPD� VRQXoODUÕ�� NRQDNODPD� LúOHWPHOHULQGH�� NXUXPVDO� LPDM�ROXúXPXQGD� |QHPOL� RODQ� IL]LNVHO� XQVXUODU� �ORJR�� PDUú�� VORJDQ� YE��� LOH�LúOHWPHQLQ� WRSOXPD� \|QHOLN� IDDOL\HWOHULQLQ� �VSRQVRUOXN�� \DUGÕP�YE��� \HWHUVL]�ROGX÷XQX� J|VWHUPHNWHGLU�� %X� GXUXP�� LúOHWPHOHULQ� JHQo�� VH]RQOXN� IDDOL\HW�J|VWHUHQ�LúOHWPHOHUGHQ�ROXúPDVÕQGDQ�YH�ELU�NÕVPÕQÕQ�NLUDOÕN�ROXS��NLUD�YDGHVL�NDGDU�YDGHOL�\DSPDVÕQGDQ�ND\QDNODQDELOLU��$\UÕFD��NRQDNODPD�LúOHWPHOHULQLQ�VDGHFH� O�NV� LKWL\DFÕ� JLGHUHQ� LúOHWPHOHU� ROPDVÕ�� WRSOXPXQ� D]� NHVLPLQLQ�\DUDUODQPDVÕQD�YH�EXQXQ�GR÷DO�\DQVÕPDVÕ�RODUDN�GDKD�D]�NHVLPLQ�ELOJL�VDKLEL�ROPDVÕQD� QHGHQ� ROPDNWDGÕU�� 2\VD�� JÕGD� YE�� VHNW|UH� \|QHOLN� LúOHWPHOHUGHQ�WRSOXPXQ� W�P� NHVLPOHUL� \DUDUODQPDNWD� YH� LVPL�� IDDOL\HWOHUL� GDKD� VÕN� WHNUDU�HGLOHUHN�ELOLQo�DOWÕQD�\HUOHúPHNWHGLU��
� $UDúWÕUPD\D� NRQX� RODQ� WXUL]P� LúOHWPHOHULQLQ� \D]ÕOÕ� LOHWLúLPGHQ� oRN�\DUDUODQPDGÕ÷Õ�� V|]O�� LOHWLúLPL� GDKD� oRN� NXOODQGÕ÷Õ� J|U�OPHNWHGLU��*�Q�P�]�Q�� WHPHO� LOHWLúLP� DUDoODUÕQGDQ� RODQ� LQWHUQHW� YH� RQXQ� ELU� �U�Q��RODUDN� RUWD\D� oÕNDQ� :(%� WHPHOOL� X\JXODPDODUÕQ� �� H� LOHWLúLPLQ� �� \D]ÕOÕ�LOHWLúLPGHQ�GDKD�ID]OD�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��<LQH��LúOHWPHOHULQ�oRN�D]Õ��LúOHWPH� E�OWHQL� oÕNDUPDNWDGÕU�� %X� GXUXP�� LúOHWPHOHULQ� N�o�N� |OoHNOL�NRQDNODPD� LúOHWPHOHUL� ROPDVÕQGDQ� ND\QDNODQDELOLU�� $\UÕFD�� EX� Lú�� X]PDQOÕN�JHUHNWLUHQ� ELU� LúWLU� NL�� LúOHWPHOHULQ� oR÷XQGD� KDONOD� LOLúNLOHU� GHSDUWPDQÕ�EXOXQPDPDNWDGÕU���
� .RQDNODPD� LúOHWPHOHULQ� oHYUH� HOHPDQODUÕ� LOH� LOHWLúLPLQL� HWNLQ� YH�EDúDUÕOÕ� úHNLOGH� V�UG�UG�÷�� J|U�OPHNWHGLU��g]HOOLNOH�� WXUL]P� LúOHWPHOHUL� LoLQ�
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|QHPL� GDKD� ID]OD� RODQ� VH\DKDW� DFHQWDODUÕ��P�úWHULOHU� YH� �KL]PHW� VHNW|U�Q�Q�|]HOOL÷LQGHQ� GROD\Õ�� SHUVRQHO� LOH� LOHWLúLPLQLQ� L\L� ROPDVÕ� LPDM� ROXúXPXQGD��ROXPOX� ELU� IDNW|UG�U�� %X� VRQXFXQ� LúOHWPH� SROLWLNDODUÕQÕ� JHUoHNOHúWLUPH�IDDOL\HWOHUL��]HULQGHNL�ROXPOX�HWNLOHUL�7DEOR��¶WH�J|VWHULOHQ�NRUHODV\RQ�DQDOL]L�LOH� GH� GR÷UXODQPÕúWÕU�� �EN]�� ������� PDGGHOHU�  � ������� ������� PDGGHOHU�  ���������������PDGGHOHU� ���������������PDGGHOHU�DUDVÕ� ���������øúOHWPHOHULQ�V|]O�� LOHWLúLPL�HWNLQ�NXOODQPDVÕ��PHG\D� LOH� LOLúNLOHULQLQ� L\L�ROPDVÕ�� XOXVDO�YH�XOXVODUDUDVÕ� EDVÕQGD� KDNODUÕQGD� ROXPOX� KDEHUOHU� oÕNPDVÕ� LOH� SROLWLNDODUÕQÕ�JHUoHNOHúWLUPHVL�DUDVÕQGD�GD�ROXPOX�LOLúNLOHU�YDUGÕU��EN]��7DEOR��¶WHNL��������PDGGHOHU ��������������PDGGHOHU�������YH��������PDGGHOHU� ���������
� 6RQXo� RODUDN�� DUDúWÕUPD� NDSVDPÕQGDNL� NRQDNODPD� LúOHWPHNOHULQLQ��NXUXPVDO�LPDM�ROXúXPXQGD�IL]LNVHO�XQVXUODUÕ�D]�NXOODQGÕ÷Õ��\D]ÕOÕ�LOHWLúLPGHQ�oRN� V|]O�� LOHWLúLPGHQ� HWNLQ� \DUDUODQGÕ÷Õ�� NRQDNODPD� LúOHWPHOHULQLQ� |QHPOL�oHYUH�HOHPDQODUÕ\OD�LOHWLúLPOHULQGH�|QHPOL�VRUXQODUÕ�ROPDGÕ÷Õ�J|U�OPHNWHGLU��$UDúWÕUPD� VRQXoODUÕQD� GD\DQDUDN�� LúOHWPHOHULQ�� NXUXPVDO� LPDMODUÕQÕ�J�oOHQGLUHELOPHOHUL�LoLQ�DúD÷ÕGDNL�|QHULOHUGH�EXOXQXODELOLU��

x øúOHWPHOHULQ�� WRSOXP� YH� GÕú� oHYUH� HOHPDQODUÕ� WDUDIÕQGDQ� VRPXW�úHNLOGH� DOJÕODQDELOHFH÷L� ORJR� YE�� XQVXUODUÕQ� HGLQLOPHVL�JHUHNPHNWHGLU��
x øúOHWPHOHU�VDGHFH�V|]O��LOHWLúLPGHQ�GH÷LO��\D]ÕOÕ�LOHWLúLP�DUDoODUÕQÕ�GD�HWNLQ�úHNLOGH�\DUDUODQPDOÕGÕU��%XQXQ�LoLQGH��\D]ÕOÕ�EDVÕQGD�SHUL\RGLN�RODUDN�KDEHUOHU�\HU�DOPDOÕ�� LúOHWPHOHULQ�oHYUH\H�XODúDELOHQ�E�OWHQOHU�KD]ÕUODPDOÕODU��
x hONHPL]GH�� WXUL]P� LúOHWPHOHULQLQ� WDPDPÕQD� \DNÕQÕ� JHQo�LúOHWPHOHUGLU�� %X� QHGHQOH�� LúOHWPHOHU� UHNDEHW� DYDQWDMÕ� \DUDWDFDN�NXUXPVDO� LPDM� ROXúWXUPDGD� HQ� X\JXQ� ]DPDQ� DUDOÕ÷ÕQGDGÕU� YH� EXQX�L\L�GH÷HUOHQGLUPHVL�JHUHNPHNWHGLU��
x øúOHWPHOHULQ� VDGHFH� GÕú� oHYUH� HOHPDQODUÕ� GH÷LO�� Lo� oHYUH� HOHPDQODUÕ�LOH� RODQ� LOHWLúLPOHULQH� GH� |QHP� YHUPHVL� JHUHNPHNWHGLU�� %XJ�Q�SUREOHP� RODUDN� J|U�OPH\HQ� ED]Õ� XQVXUODU� JHOHFHNWH� LPDMÕ� ROXPVX]�HWNLOH\HQ�XQVXUODU�RODUDN�LúOHWPHOHULQ�NDUúÕVÕQD�oÕNDELOLU��
x 7DOHELQ�ELUoRN�IDNW|UGHQ�HWNLOHQGL÷L�WXUL]P�VHNW|U�QGH��LúOHWPHOHULQ�NDOÕSODúPÕú� ELU� WDOHS� ROXúWXUDELOPHN� LoLQ� VH\DKDW� LúOHWPHOHUL� YH�EXQGDQ� GD� |QHPOL� P�úWHULOHUOH� RODQ� LOLúNLOHULQL� YH� LOHWLúLPOHULQL�ROXPOX� \|QGH� JHOLúWLUHUHN� RQODU� QH]ULQGH� ROXPOX� LPDMD� VDKLS�ROPDOÕGÕU�� d�QN��� GDKD� |QFH� \DSÕODQ� oDOÕúPDODU�� NXUXPVDO� LPDM�ROXúXPXQGD�P�úWHUL�PHPQXQL\HWLQLQ�|QHPLQL�RUWD\D�NR\PDNWDGÕU����

���� 1KD�1*8<(1�YH�*DVWRQ�/(%/$1&��D�J�H���V������
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� .$<1$.d$�
��� $KPHW�72/81*hd��7�UNL\H¶QLQ�'Õú�7DQÕWÕP�6RUXQODUÕ� $�h��%DVÕQ�<D\ÕQ�<�2��<D\ÕQODUÕ��$QNDUD��������
��� $OL�+$/,&,��.RQDNODPD�øúOHWPHOHULQLQ�øPDM�5HNODPODUÕQÕQ�øúOHWPH�

øoL� 7XWXQGXUPD� LOH� øOLúNLOHQGLULOPHVL�� $QNDUD�dDQDNNDOH� +DWWÕQGD�%LU� $UDúWÕUPD�� 0DOWHSH� hQLYHUVLWHVL� � 0HVOHN� <�NVHNRNXOX� 'HUJLVL��6D\Õ����øVWDQEXO��������
��� $\OD�2.$<��.XUXP�.LPOL÷L� 0HGLD�&DW�<D\ÕQODUÕ��$QNDUD��������
��� &�� 6+$3,52�� &RQVXPHU� ,QIRUPDWLRQ�� 3URGXFW� 4XDOLW\�� DQG� 6HOOHU�5HSXWDWLRQ��7KH�EHOO�-RXUQDO�RI�(FRQRPLFV� ����������
��� (�� ',&+7(5�� ������ :KDW
V� LQ� DQ� LPDJH"� -RXUQDO� RI� &RQVXPHU�0DUNHWLQJ� 9RO��1R����������
��� (EUX� *h=(/&ø.�� .�UHVHOOHúPH� YH� øúOHWPHOHUGH� 'H÷LúHQ� .XUXP�øPDMÕ� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO��������
��� )LOL]� %DOWD� 3(/7(.2ö/8�� ³+DONOD� øOLúNLOHU� 1HGLU"´�� %HWD� %DVÕP�<D\ÕP��øVWDQEXO��������
��� *�� (��� )5<;(/� YH� -�� :$1*�� � �������� 7KH� )RUWXQH� FRUSRUDWH�UHSXWDWLRQ�LQGH[�� 5HSXWDWLRQ� IRU� ZKDW"� -RXUQDORI� 0DQDJHPHQW� 9RO������1R����������
��� øUIDQ�0,6,5/,��*HQHO�øOHWLúLP� 'HWD\�<D\ÕQFÕOÕN��$QNDUD��������
���� -�$�� 0$=$1(&�� 3RVLWLRQLQJ� DQDO\VLV� ZLWK� VHOI�RUJDQL]LQJ� PDSV�� DQ�H[SORUDWRU\� VWXG\� RQ� OX[XU\� KRWHOV�� &RUQHOO� +RWHO� DQG� 5HVWDXUDQW�$GPLQLVWUDWLRQ�4XDUWHUO\� 9RO�����1R����������
���� -D\�.$1'$038//<� YH�'ZL� 68+$57$172�� &RVWXPHU� /R\DOW\� LQ�WKH� KRWHO� LQGXVWU\�� WKH� UROH� RI� FRVWXPHU� VDWLVIDFWLRQ� DQG� LPDJH�� ,QW��-RXUQDO� RI� &RQWHPSRUDU\� +RVSLWDOW\� 0DQDJHPHQW� 9RO����� 1R����������
���� -RV�/(00,1.��$QQHOLHQ�6&+8,-)��6DQGUD�675(8.(16��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\� ����������
���� .R�GH�58<7(5��0DUWLQ�:(7=(/6��7KH� UROH� RI� FRUSRUDWH� LPDJH� DQG�H[WHQVLRQ� VLPLODULW\� LQ� VHUYLFH�EUDQG�H[WHQVLRQV��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\� 9RO������������V����������
���� 0��'LQFHU�.(5�� øú�<DúDPÕQGD�YH�g]HO�<DúDPGD�.LúLVHO� øPDM� $OID�%DVÕP�<D\ÕP��øVWDQEXO��������
���� 0XVWDID�*h0hù��<|QHWLPGH�%DúDUÕ�LoLQ�$OWÕQ�.XUDOODU� $OID�%DVÕP�<D\ÕP�'D÷ÕWÕP��øVWDQEXO��������
���� 0�MGH�.(5��3URIHV\RQHO�øPDMÕQ�øPDM�<|QHWLPL�.DSVDPÕQGD�<HUL�YH�gQHPL� 3D]DUODPD�'�Q\DVÕ��(\O�O�(NLP��6D\Õ������������
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���� 1KD�1*8<(1� YH�*DVWRQ� /(%/$1&�� &RUSRUDWH� LPDJH� DQG� FRUSRUDWH�UHSXWDWLRQ� LQ� FXVWRPHUV¶� UHWHQWLRQ� GHFLVLRQV� LQ� VHUYLFHV�� -RXUQDO� RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV� 1R�����������
���� 3KLOLS� .277/(5��� 0DUNHWLQJ� )RU� QRQSURILW� 2UJDQL]DWLRQ� �QG�(GLWLRQ��3UHQWLFH�+DOO��(QJOHZRRG��&OLIIV��1-���������
���� 5��(GPXQG�*5$<�YH�0�7��-RKQ�%$/0(5��0DQDJLQJ�&RUSRUDWH�,PDJH�DQG�&RUSRUDWH�5HSXWDWLRQ��/RQJ�5DQJH�3ODQQLQJ� 9RO������1R�����������
���� 6�� +�� .(11('<�� 1XUWXULQJ� &RUSRUDWH� ,PDJH��(XURSHDQ� -RXUQDO� RI��0DUNHWLQJ� �������������
���� 6�+�� .(11('<�� 1XUWXULQJ� FRUSRUDWH� LPDJH�� (XURSHDQ� -RXUQDO� RI�0DUNHWLQJ� 9RO�����1R����������
���� 6WHYHQ�%��+2:$5'��&RUSRUDWH� ,PDJH�0DQDJHPHQW��$�0DUNHWLQJ�'LVFLSOLQH�IRU�WKH�����&HQWXU\´��%XWWHUZRUWK�±�+HLQHPDQQ��6LQJDSRUH��������
���� 7�:�� $1'5($66(1� YH� %�� /,1'(67$'�� 7KH� HIIHFW� RI� &RUSRUDWH�,PDJH� )RUPDWLRQ� RI� &XVWRPHU� OR\DOW\�� -RXUQDO� RI� VHUYLFH� 5HVHDUFK�9RO����1U����������
���� 7XIDQ� $<7$d�� .XUXP� øPDMÕ�� 0LOOL� (÷LWLP� %DNDQOÕ÷Õ� 'HUJLVL��KWWS���\D\LP�PHE�JRY�WU�\D\LPODU�VD\L���D\WDF�KWP� ������������
���� :HL� 3(1*� DQG� 'DYLG� /,77(/-2+1�� 2UJDQLVDWLRQDO� FRPPXQLFDWLRQ�DQG�VWUDWHJ\�LPSOHPHQWDWLRQ���D�SULPDU\�LQTXLU\��,QWHUQDWLRQDO�-RXUQDO�RI�&RQWHPSRUDU\�+RVSLWDOLW\�0DQDJHPHQW� 9RO�����1R����������
�


