
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&�����6���V������� �
7h5.ø<(¶'(�ø0$/$7�6$1$<øø¶1'(�6(.7g5/(5$5$6,�h&5(7�)$5./$5,1,1�$1$/ø=ø��7+(�$1$/<6,6�2)�7+(�,17(56(&725$/�:$*(�',))(55(17,$/6�,1�7+(�0$18)$&785,1*�,1'8675<�,1�785.(<�

�
3URI�'U�+�VH\LQ�$.<,/',=x

<UG�'Ro�'U�$GHP�.25.0$=x

g=(7��(NRQRPHWULN�oDOÕúPDODUGD�IDUNOÕ�VRQXoODUD�XODúÕOVD�GD��UDV\RQHO�YH�
LUUDV\RQHO� QHGHQOHU� VHNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQD� \RO� DoPDNWDGÕU��hONHPL]GH� LPDODW� VDQD\LLQGH�� RUWDODPD� GH÷HU� RODUDN� G|QHP� VD\ÕVÕ� ���DUWWÕ÷ÕQGD�� JHQHO� *LQL� NDWVD\ÕVÕ� \DNODúÕN� ������ FLYDUÕQGD� DUWÕú�
VHUJLOHPHNWHGLU� �5�� �������� 7ø6� NDSVDPÕ� GÕúÕQGDNL� Lú\HUOHUL� LWLEDUL\OH�*LQL�NDWVD\ÕODUÕ�� 7ø6� NDSVDPÕQD� JLUHQ� Lú\HUOHULQH� J|UH� GDKD� \�NVHN� G�]H\OHUGH�VH\UHWPHNWHGLU�� $\UÕFD� VHQGLNDODUÕQ� �FUHW� �]HULQGHNL� HWNLVL� DUWWÕNoD� JHQHO�
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RXW�� $OVR�� 7KH� JHQHUDO� *LQL� FRHIILFLHQW� KDV� JRWWHQ� � VPDOOHU� VR� ORQJ� DV� WKH�HIIHFW�RI� WUDGH�XQLRQV� �RQ�ZDJHV�KDV�JRWWHQ� �ELJJHU��2Q�WKH�RWKHU�KDQG�� WKH�
FROOHFWLYH� EDUJDLQQLQJ� SRZHU� RI� WKH� WUDGH� XQLRQ� DQG� WKH� XWLOLW\� UDWH� RI�FDSDFLW\� DUH� WKH� YDULDEOHV� WKDW� DIIHFW� HDFK� RWKHUV�� 6R�� WKH� UHODWLRQ� EHWZHHQ�WKH�XWLOLW\�UDWH�RI�FDSDFLW\�DQG�WKH�JHQHUDO�*LQL�FRHIILFLHQW�KDV�EHHQ�DQDO\VHG�
DJDLQ�� 7KH� LQWHUVHFWRUDO�*LQL� FRHIILFLHQW� ULVHV� E\� ��������ZKHQ� WKH� XWLOLW\�UDWH�RI�FDSDFLW\�DV�D�YDOXH�LQFUHDVHV�����5�� ������� DV�WKH�UHVXOWV�RI�WKH�VWXG\��7KHVH�FRQFOXVLRQV�VKRZ� WKDW� � WKH�HQFUHDVH�RI� WKH�HIIHFW�RI� WUDGH�XQLRQV� �RQ�ZDJHV� DQG� WKH� ULVH� RI� WKH� XWLOLW\� UDWH� RI� FDSDFLW\� LQ� WKH� PDQXIDFWXULQJ�
LQGXVWU\�KDYH�DSSHDUHG�DW�WKH�YHU\�GLIIHUHQW�OHYHOV�LQ�WKH�GLIIHUHQW�VHFWRUV��
*LQL�NDWVD\ÕVÕ��VHNW|UOHUDUDVÕ��FUHW�IDUNODUÕ��LPDODW�VDQD\L���*LQL�FRHIILFLHQW��LQWHUVHFWRUDO�ZDJH�GLIIHUUHQWLDOV��PDQXIDFWXULQJ�LQGXVWU\���

*ø5øù�
6HNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQÕQ� GLQDPLNOHULQ� LOLúNL� \DSÕOPÕú� oHúLWOL�HNRQRPHWULN� oDOÕúPDODU�PHYFXWWXU��$QFDN� HOGH� HGLOHQ� VRQXoODU� oR÷X� ]DPDQ�ELU� ELUL\OH� oHOLúPHNWHGLU�� $VOÕQGD� \DSÕODQ� KHU� oDOÕúPD�� JHUoHNOHúWLULOGL÷L�WRSOXPXQ� HNRQRPLN� VRV\RORMLN� YH� KXNXN� PHY]XDWÕQGDQ� HWNLOHQPHNWHGLU��%�W�Q� EXQODUD� UD÷PHQ�� |Oo�OHELOHQ� YH� |Oo�OHPH\HQ� Lú� JHUHNOHULQGHNL��VHUPD\H� VWRNODUÕ� YH� WHNQRORMLN� ELULNLPGHNL� IDUNOÕOÕNODU�� WHNHOOHúPH��VHQGLNDODúPD� RUDQÕ� YH� LúoL� GHYULQGHNL� IDUNOÕOÕNODU� JLEL� HWNHQOHU�VHNW|UOHUDUDVÕQGD��FUHW�IDUNOÕODúPDODUÕQD�\RO�DoPDNWDGÕU��dDOÕúPD���ONHPL]GH�LPDODW� VDQD\LLQGH� VHNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQÕ�� WHPHO� WUHQOHU� YH� WHPHO�GLQDPLNOHUL\OH�HOH�DOPD\Õ�DPDoODPDNWDGÕU��6�UHFLQ� WHPHO�GLQDPLNOHUL�RODUDN�VHQGLNDODU�YH�LúoL�GHYUL�HOH�DOÕQPÕúWÕU��
%X� ED÷ODPGD�� NRQX� |QFH� WHRULN� RODUDN� HOH� DOÕQPÕú�� GDKD� VRQUD�'ø(¶Q�Q�LPDODW�VDQD\LLQGH�DOW�VHNW|UOHUH�LOLúNLQ�E�U�W�ND]DQo�RUWDODPDODUÕ�LOH�'37¶QÕQ� NDSDVLWH� NXOODQÕP� RUDQODUÕQD� LOLúNLQ� YHULOHUL� HVDV� DOÕQDUDN� *LQL�NDWVD\ÕODUÕ� KHVDS� HGLOPLúWLU�� 'DKD� VRQUD� GD� VHQGLNDODUÕQ� �FUHWOHU� �]HULQGHNL�HWNLVL� YH� NDSDVLWH� NXOODQÕP� RUDQODUÕ� LOH� *LQL� NDWVD\ÕODUÕ� DUDVÕQGD� LOLúNLOHU�UHJUHV\RQ� \|QWHPL� YH� /RUHQ]� H÷ULOHUL� \ROX\OD� DQDOL]� HGLOHUHN�� VRQXoODU�oÕNDUÕOPÕúWÕU��
�
��� 7(25ø.�d(5d(9(�
�����1HR�.ODVLN�7HRUL�
1HR�NODVLN�WHRUL���FUHWL�HPH÷LQ�PDUMLQDO��U�Q�KDVÕODVÕQÕQ�IRQNVL\RQX�RODUDN�HOH�DOPDNWD��RUWDODPD��FUHW� LOH�RUWDODPD�NDOLILNDV\RQ�DUDVÕQGD�SR]LWLI�ELU� ED÷� NXUPDNWD�� D\UÕFD� HPHN� PRELOLWHVLQL� GH� V�UHFH� GDKLO� HGHUHN�� X]XQ�G|QHPGH� IDUNOÕ� VHNW|UOHUGH� oDOÕúDQ� D\QÕ� NDOLILNDV\RQD� VDKLS� LúoLOHU� DUDVÕQGD���FUHWOHULQ� HúLWOHQPH� H÷LOLPLQGH� ROGX÷X� VRQXFXQD� XODúPDNWDGÕU� �3XJHO������������� 'ROD\ÕVÕ\OD�� DQÕODQ� WHRUL�� �FUHW� IDUNODUÕQÕ� LúOHULQ� JHUHNWLUGL÷L�NDOLILNDV\RQ� G�]H\LQLQ� IRQNVL\RQX� RODUDN� HOH� DOPDNWDGÕU�� %X� \DNODúÕPÕQ�
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|]�QGH� $GDP� 6PLWK¶LQ� ³WD]PLQ� HGLFL� �FUHW� IDUNODUÕ´� WHRULVL� EXOXQPDNWDGÕU��6PLWK�� ������ ������ %XQD� J|UH�� LúoLOHUH� |GHQHQ� �FUHW� IDUNODUÕ�� LúoLOHULQ�ROXPVX]� NDUDNWHULVWLNOHU� WDúÕ\DQ� LúOHUGH� WXWXODELOPHVL� LoLQ� VD÷ODQDQ� WD]PLQ�HGLFL� |GHPHOHUGHQ� � �FRPSHQVDWLRQ� ZDJH� SUHPLXPV�� EDúND� ELU� úH\� GH÷LOGLU��%URZQ�������������%X�ED÷ODPGD�� VHNW|UOHUDUDVÕQGD��FUHW� IDUNODUÕ� LOH� LúOHULQ�WDúÕGÕ÷Õ�ROXPVX]OXNODUÕQ�GD÷ÕOÕPÕ�DUDVÕQGD�ELU�ED÷�NXUXOPDNWDGÕU���
'L÷HU� \DQGDQ�� IDUNOÕ� VHNW|UOHUGH� oDOÕúDQ� EHQ]HU� NDOLILNDV\RQD� VDKLS�LúoLOHULQ� QRPLQDO� �FUHWOHULQLQ� IDUNOÕ� ROPDVÕQD� NDUúÕQ�� UHHO� �FUHWOHULQLQ� IDUNOÕ�E|OJHOHUGH� IDUNOÕ� VDWÕQ� DOPD� J�F�� QHGHQL\OH� HúLWOHQGL÷L� LOHUL� V�U�OPHNWHGLU��3XJHO��������������
�����1HR�.ODVLN�7HRUL\OH�gUW�úPH\HQ�<DNODúÕPODU�
(PHN� DU]� YH� WDOHELQGH� EXOXQDQODUÕQ� SL\DVD\D� LOLúNLQ� ELOJLOHULQLQ�NXVXUVX]� ROGX÷X�� NDU� YH� ID\GD� PDNVLPL]DV\RQX� YDUVD\ÕPODUÕ� QHR�NODVLN�WHRULQLQ� WHPHOLQL� ROXúWXUPDNWDGÕU��%X� YDUVD\ÕPODU� JHUoHNWH� SHN� ID]OD� DQODP�WDúÕPDPDNWDGÕU��gUQH÷LQ�� LúoLOHULQ�KHP�L\L�oDOÕúPD�NRúXOODUÕ�KHP�GH�\�NVHN��FUHW�WDOHELQGH�EXOXQPDODUÕ��EXQD�NDUúÕQ�LúYHUHQLQ�GH�NDOLIL\H�LúoLOHUL�VHoPHVL�V|]� NRQXVX� RODELOLU�� %X� GXUXPGD� �FUHW� LOH� LúLQ� ROXPVX]� NRúXOODUÕ� DUDVÕQGD�NXUXODQ� SR]LWLI� LOLúNLQLQ� ]D\ÕI� ELU� LOLúNL� ROGX÷X� RUWD\D� oÕNPDNWDGÕU�� d�QN��PDUMLQDO� LúoLQLQ� Lú� NRúXOODUÕQÕ� DOJÕODPDVÕ� YDUVD\ÕODQGDQ� IDUNOÕ� RODELOLU��gUQH÷LQ� ED]Õ� LúoLOHU� EHGHQVHO� LúOHUGHQ� QHIUHW� HGHUNHQ�� GL÷HUOHUL� EX� W�U� LúOHUL�GDKD� UDKDW� LúOHUH� WHUFLK� HGHELOLU�� 'ROD\ÕVÕ\OD� ELU� LúLQ� JHUHNWLUGL÷L� EHGHQVHO�oDED��PDUMLQDO� LúoL� LoLQ� ROXPVX]� ELU� oDOÕúPD� NRúXOXQX� ROXúWXUPD\DELOLU�� %X�QHGHQOH�GH��Lú�JHUH÷L�RODUDN�GDKD�ID]OD�EHGHQVHO�oDED�JHUHNWLUHQ�Lú�LOH�GDKD�D]�EHGHQVHO� oDED� JHUHNWLUHQ� GL÷HU� Lú� DUDVÕQGD�� EHGHQVHO� oDED� IDUNÕQÕQ� WHODILVLQL�JHUHNWLUHQ� ELU� �FUHW� IDUNÕQÕQ� |GHQPHVL� JHUHNPH\HELOLU�� 'L÷HU� \DQGDQ� Lú�JHUHNOHUL�SHN�|Oo�POHQHPHPHNWH��KHP�Lú�JHUHNOHUL�KHP�GH�LúoLOHULQ�QLWHOLNOHUL�V�UHNOL� GH÷LúPHNWHGLU�� 'ROD\ÕVÕ\OD� LúOHULQ� JHUHNOHUL� LOH� LúoLOHULQ� QLWHOLNOHULQH�LOLúNLQ� GH÷HUOHQGLUPHOHU� VXEMHNWLI� YH� \DQOÕ� ROPDNWDGÕU�� %X� QHGHQOHUOH�� QHR�NODVLN�WHRULQLQ�LoHUL÷LQL�ROXúWXUDQ�³IDUNODUÕQ�HúLWOHQPHVL´�\DNODúÕPÕ��JHUoHNOH�oHOLúPHNWHGLU��%URZQ������������������
$QFDN�� *RX[� YH� 0DXULQ¶LQ� ���������������� )UDQVD\D� LOLúNLQ�\DSWÕNODUÕ� oDOÕúPDGD�� VHNW|UOHUDUDVÕ� �FUHW� IDUNOÕOÕNODUÕQÕQ�� IDUNOÕ� VHNW|UOHUGH�oDOÕúDQ� LúoLOHULQ� |Oo�OHPH\HQ� QLWHOLNOHULQGHNL� IDUNOÕOÕNODUGDQ� ND\QDNODQGÕ÷Õ�VRQXFXQD�YDUGÕNODUÕ��VHNW|UOHUDUDVÕ��FUHW�IDUNOÕOÕNODUÕQÕQ�VDGHFH�ILUPDODU�DUDVÕ��FUHW� IDUNOÕOÕNODUÕQÕQ�N�o�N�ELU�SDUoDVÕ�ROGX÷X�QHWLFHVLQH�XODúWÕNODUÕ�GD� LIDGH�HGLOPHOLGLU�� $QFDN�� .UXHJHU� YH� 6XPPHUV¶ÕQ� EXOJXODUÕ�� VHNW|UOHUDUDVÕ� �FUHW�IDUNODUÕQÕQ�� J|]� DUGÕ� HGLOHQ� oDOÕúPD� NRúXOODUÕQGDQ�� GL÷HU� GH\LúOH�� IDUNOÕ�VHNW|UOHUGH� oDOÕúDQ� LúoLOHULQ� |Oo�OHPH\HQ� QLWHOLNOHULQGHNL� IDUNOÕOÕNODUGDQ�ND\QDNODQGÕ÷ÕQD� LOLúNLQ� \DNODúÕPOD� oHOLúPHNWHGLU�� �.UXHJHU� DQG� 6XPPHUV������������������%X�ED÷ODPGD��*RX[�YH�0DXULQ¶LQ�JHUHN�VHNW|UOHUDUDVÕ��FUHW�IDUNOÕOÕNODUÕQÕ� LúoLOHULQ� |Oo�OHPH\HQ� QLWHOLNOHULQH� ED÷ODPDVÕ� JHUHNVH� EX�ROJXQXQ�³IDUNOÕOÕNODUÕQ�HúLWOHQPHVL´�\DNODúÕPÕQD�J�o�NDWPDVÕ�GD�SHN�P�PN�Q�J|]�NPHPHNWHGLU���
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.DOGÕ� NL�� Lú� SL\DVDODUÕ� ³IDUNOÕOÕNODUÕQ� HúLWOHQPHVL´� WHRULVLQLQ�YDUVD\GÕ÷Õ� JLEL� UHNDEHWoL� GH÷LOGLU�� +HU� úH\GHQ� HYYHO�� VHUPD\H� VWRNODUÕQÕQ�WHNQRORMLN�\DSÕVÕ�YH�HPH÷LQ�|UJ�WVHO�\HWHQHNOHULQGHNL�IDUNOÕOÕNODU�VHNW|U�LoL�YH�VHNW|UOHUDUDVÕ��FUHW�IDUNOÕOÕNODUÕQD�\RO�DoPDNWDGÕU��g]HOOLNOH�D\QÕ�VHNW|U�LoLQGH�YH� IDUNOÕ� VHNW|UOHUGH� D\QÕ� QLWHOLNOHUH� KDL]� LúoLOHUH�� HPHN� YH� VHUPD\H�DUDVÕQGDNL� VÕQÕI� P�FDGHOHVLQGHQ� YH� NDSLWDOLVWOHU� DUDVÕQGDNL� UHNDEHWWHQ�ND\QDNODQDQ� IDUNOÕ� �FUHWOHU� |GHQHELOPHNWHGLU�� .DOGÕ� NL�� �FUHW� IDUNOÕOÕ÷Õ�\DUDWDQ� QHGHQOHU� VDGHFH� EXQODUOD� VÕQÕUOÕ� GH÷LOGLU�� $\UÕFD� oHúLWOL� NULWHUOHUGHQ�ND\QDNODQDQ� GLVNULPLQDV\RQ� GD� HúLW� QLWHOLNOL� LúoLOHU� DUDVÕQGDNL� �FUHW�IDUNOÕOÕNODUÕQD�\RO�DoDELOPHNWHGLU��0DVRQ��������������
�����6HNW|UOHUDUDVÕ�hFUHW�)DUNODUÕQD�<RO�$oDQ�1HGHQOHU�
�������hU�Q�3L\DVDVÕQD�øOLúNLQ�.XVXUODU�
hU�Q� SL\DVDVÕQD� LOLúNLQ� NXVXUODU� VHNW|UOHUDUDVÕQGD� IDUNOÕ� VRQXoODUD�\RO�DoPDNWDGÕU��gUQH÷LQ�$%'¶GH� LPDODW�VDQD\LQGH�\DSÕODQ�ELU�DUDúWÕUPDGDQ�HOGH� HGLOHQ� EXOJXODUD� J|UH�� �U�Q� SL\DVDVÕQGDNL� NXVXUODU� VHNW|UOHUDUDVÕQGDNL��FUHW� IDUNODUÕQÕ�|QHPOL�|Oo�GH�HWNLOHPHNWHGLU� �3XJHO�������������%XQD�J|UH��LúoLOHULQ� oDOÕúWÕNODUÕ� ILUPDODUÕQÕQ� HOGH� HWWL÷L� PRQRSRO� NDUÕQGDQ� SD\� DOPDODUÕ�KDOLQGH�� EXOXQGXNODUÕ� VHNW|UGH� DQWL�WU|VW� WHGELUOHUH� NDUúÕ� oÕNWÕNODUÕ�J|U�OPHNWHGLU�� gUQH÷LQ� DQÕODQ� LúoLOHULQ�� LWKDODWÕQ� VHUEHVW� EÕUDNÕODUDN�ILUPDODUÕQÕQ� UHNDEHWH� DoÕOPDVÕ� \ROX\OD�� SL\DVDGDNL� J�oOHULQLQ� VÕQÕUODQPDVÕQD�VDGHFH� SRWDQVL\HO� LVWLKGDPÕQ� HWNLOHQPHVL� QHGHQL\OH� GH÷LO�� D\QÕ� ]DPDQGD� EX�UHNDEHWLQ� JHOHFHNWH� �FUHWOHULQLQ� G�ú�UPHVLQH� \RO� DoPDVÕ� VHEHEL\OH� GH� NDUúÕ�oÕNPDNWDGÕUODU�� %X� ROJX�� VHNW|UOHUDUDVÕ� �FUHW� IDUNOÕOÕNODUÕQD� \RO� DoDQ� |QHPOL�ELU� IDNW|UH� ÕúÕN� WXWPDNWDGÕU�� %X� ED÷ODPGD�� VHNW|UOHUDUDVÕQGDNL� WHNHO� \D� GD�ROLJRSROLVWLN� \R÷XQOXN� IDUNOÕOÕNODUÕQÕQ� VHNW|UOHUDUDVÕ� �FUHW� IDUNOÕOÕNODUÕQD� \RO�DoWÕ÷Õ�LIDGH�HGLOHELOLU��3XJHO��������������
�������øúJ�F�Q�Q�1LWHOL÷LQH�øOLúNLQ�1HGHQOHU�
3XJHO¶LQ� oDOÕúPDVÕ�� LúoLOHULQ� NDOLILNDV\RQ� IDUNODUÕQÕQ� \DQÕ� VÕUD��NDGÕQODUÕQ��EH\D]�ROPD\DQODUÕQ��J�QH\OL�RODQODUÕQ��������\Dú�JUXEXQXQ�LúJ�F��LoHULVLQGHNL� SD\ODUÕQÕQ� YH� VHQGLNDODúPD� RUDQODUÕQÕQ� GD� �FUHW� IDUNODUÕQD� \RO�DoWÕNODUÕQÕ� RUWD\D� NR\PDNWDGÕU��%X� oDOÕúPDGD�� |]HOOLNOH�� LúJ�F�Q�Q� GHQH\LP�YH�EHFHUL�G�]H\LQLQ�YHULPOLOLN��]HULQGHNL�HWNLOHULQH�YXUJX�\DSÕOGÕNWDQ�VRQUD��JHQo� LúoLOHULQ� GHQH\LPVL]�� \DúOÕ� LúoLOHULQ� IL]LNL� J�oOHULQLQ� LVH� GDKD� G�ú�N�ROGX÷X�� ������ \Dú� DUDVÕQGDNL� LúoLOHULQ� YHULPOHULQLQ� ]LUYHVLQGH� EXOXQGX÷X�LIDGH� HGLOPHNWH�� GHQH\LP� YH� EHFHUL� ELULNLPLQLQ� VHNW|UOHUDUDVÕ� NXVXUOX�GD÷ÕOÕPÕQÕQ� VHNW|UOHUDUDVÕ� YHULPOLOLN� IDUNÕQD�\RO� DoDFD÷Õ�RUWD\D�NRQPDNWDGÕU��3XJHO�� ����������� .H]D�� ������ \Dú� JUXEXQXQ� LúJ�F�� LoLQGHNL� SD\Õ� LOH�RUWDODPD�VDDWOLN�ND]DQo�DUDVÕQGDNL�SR]LWLI�LOLúNL�ROGX÷X�J|U�OPHNWHGLU��$QÕODQ�\Dú� JUXEX� LOH� YHULPOLOLN� DUDVÕQGD� RUWD\D� oÕNDQ� LOLúNLQLQ� UDV\RQHO� ELU� ROJX�ROGX÷X� LIDGH� HGLOPHOLGLU�� $QFDN�� � V|]� NRQXVX� oDOÕúPDGD� NDGÕQ� YH� J�QH\OL�LúoLOHULQ� LúJ�F�� LoHULVLQGHNL� RUDQODUÕ� LOH� RUWDODPD� ND]DQo� DUDVÕQGD� QHJDWLI��EXQD� NDUúÕQ� LúJ�F�Q�Q� VHQGLNDODúPD� RUDQÕ� LOH� RUWDODPD� VDDWOLN� ND]DQo�DUDVÕQGD�SR]LWLI� LOLúNLQLQ� ROGX÷X�J|U�OPHNWHGLU� �3XJHO�� �����������g]HOOLNOH�
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3XJHO� VHQGLNDODúPDQÕQ� HPHN� PRELOLWHVLQL� HQJHOOH\HQ� |QHPOL� ELU� IDNW|U�ROGX÷XQX�� EX� QHGHQOH� GH�� VHQGLNDODúPD� LOH� \�NVHN� �FUHW� DUDVÕQGD� SR]LWLI���VHQGLNDODúPD� LOH� LVWLKGDP�DUDVÕQGD� LVH�ROXPVX]�ELU� LOLúNLQLQ�ROGX÷XQX� LIDGH�HWPHNWHGLU���3XJHO������������������
�������øQRYDV\RQ�
*HOHQHNVHO�PDNUR�HNRQRPLN�\DNODúÕP��YHULP�DUWÕúÕQÕQ��FUHW�DUWÕúÕQD�\RO� DoDFD÷ÕQÕ� LoHUPHNWHGLU�� %X� \DNODúÕPD� J|UH�� UHNDEHWoL� GHQJH� V�UHFLQGH��FUHW�KDGOHULQLQ�HPH÷LQ�PDUMLQDO�YHULPOLOL÷LQH�HúLWOHQPHVL�JHUHNPHNWHGLU��%X�\DNODúÕP��YHULP�DUWÕúÕQÕQ�HPHN�SL\DVDVÕQGDQ�ED÷ÕPVÕ]�GÕúVDO��H[RJHQRXV��ELU�ROJX�ROGX÷XQX�YDUVD\PDNWDGÕU��+DOEXNL��WDP�WHUVLQH��YHULPOLOLN�DUWÕúÕ�ILUPD�YH�VHNW|U� G�]H\LQGH� LQRYDV\RQ� H÷LOLPOHULQLQ� EHOLUOHGL÷L� LoVHO� ELU� ROJXGXU��)LUPDODU��DUWDQ�\�NVHN��FUHWOHUH� WHSNL�RODUDN��HPH÷LQ� LNDPHVLQL�VD÷OD\DQ�YH�YHULPOLOL÷L� DUWÕUDQ� LQRYDV\RQD� \|QHOLU�� 'ROD\ÕVÕ\OD�� \�NVHN� �FUHW� DUWÕúODUÕ��JHQHO� HNRQRPLGH� WHNQRORMLN� LOHUOHPH\H�� VHNW|UHO� G�]H\GH� GH� YHULPOLOLN�DUWÕúÕQD�QHGHQ�RODQ� LQRYDV\RQD�\RO�DoPDNWDGÕU��%X�ED÷ODPGD��FUHW�DUWÕúÕ�YH�YHULPOLOLN� DUWÕúÕ� LoVHO� ELUHU� ROJX� RODUDN� RUWD\D� oÕNPDNWDGÕU� �%HVWHU� DQG�3HWUDNLV������������$\UÕFD�LQRYDV\RQXQ�VDGHFH�WHNQRORMLN�ELU�ROJX�GH÷LO��D\QÕ�]DPDQGD�|UJ�WVHO�ELU�ROJX�ROGX÷X�GD�LIDGH�HGLOPHOLGLU��6DQLGDV�������������
�������øúOHWPH�%�\�NO�÷��
øúOHWPHOHULQ� |OoHN� E�\�NO�÷�� LOH� RUWDODPD� VDDWOLN� ND]DQo� DUDVÕQGD�SR]LWLI� ED÷� NXUXOPDNWDGÕU� �3XJHO�� ����������� gUQH÷LQ�� øQJLOWHUH¶GH� LPDODW�VDQD\LQH� LOLúNLQ� \DSÕODQ� HNRQRPHWULN� ELU� oDOÕúPDGD� HOGH� HGLOHQ� EXOJXODU��E�\�N� LúOHWPHOHUGH� GDKD� \�NVHN� �FUHWOHULQ� |GHQGL÷LQL� J|VWHUPHNWHGLU���$QÕODQ� oDOÕúPDGD�� \�NVHN� �FUHWOHULQ� QHGHQL�� E�\�N� LúOHWPHOHUGH� YDUGL\D�XVXO�Q�Q� X\JXODQPDVÕ� LOH� LúJ�F�� GD÷ÕOÕPÕQÕQ� �UHWLP� RUJDQL]DV\RQXQX� GDKD�J�o�KDOH�JHWLUPHVLQH�ED÷ODQPDNWDGÕU��%X�ED÷ODPGD��oDOÕúDQODUGD�GDKD�\R÷XQ�ED÷ÕPOÕOÕN� \DUDWDQ� UHVPL� NXUDO� YH� VWDQGDUWODUÕQ� X\JXODQPDVÕ�� ROXPVX]� Lú�NRúXOODUÕ�RODUDN�WD]PLQ�HGLFL��FUHW�IDUNODUÕQÕ�JHUHNWLUPHNWHGLU��%X�QHGHQOH�GH�E�\�N� ILUPDODUGD� |GHQHQ� �FUHW� IDUNODUÕ� PRQRSRO� UDQWÕ� RODUDN�GH÷HUOHQGLULOPHPHNWHGLU� �%ODQFKIORZHU�� ������������ .H]D�� 0DVWHUV� GH��$NWDUDQ�� 3XJHO�� ����������� E�\�N� LúOHWPHOHUGH� LúLQ� GR÷XUGX÷X� ROXPVX]�NRúXOODUÕQ� YH� VÕNÕ� NRQWURO�Q� LúoLOHULQ� OHKLQH� WD]PLQ� HGLFL� �FUHW� IDUNODUÕ�\DUDWWÕ÷ÕQÕ�LOHUL�V�UPHNWHGLU���
$QFDN��EX�\DNODúÕPÕQ�WDP�WHUVL�\|Q�QGH�ELU�LOLúNLQLQ�ROGX÷X�GD�LIDGH�HGLOPHNWHGLU��%X�NDUúÕ�\DNODúÕPGD��LúoLOHULQ�Lú�GHQH\LPL�LOH��FUHWOHUL�DUDVÕQGD�SR]LWLI� LOLúNL� NXUXOPDNWD�� VDELW� VHUPD\HQLQ� \R÷XQ� ROGX÷X� LPDODW� VDQD\LQLQ�NRQMRQNW�UHO� GDOJDODQPDODUD� GX\DUOÕ� ROPDVÕ� QHGHQL\OH� E�\�N� |OoHNOL�LúOHWPHOHUGH�LúoL�GHYULQLQ�\�NVHN�ROGX÷X��EX�QHGHQOH�EX�LúOHWPHOHUGH�oDOÕúDQ�LúoLOHULQ� GHQH\LP� V�UHVLQLQ� G�ú�N� NDOGÕ÷Õ� YH� EXQXQ� GD� �FUHWOHUL� ROXPVX]�HWNLOHGL÷L�LIDGH�HGLOPHNWHGLU��<DQL�VDELW�VHUPD\H�\R÷XQOX÷X�LOH��FUHW�DUDVÕQGD�QHJDWLI�ELU�LOLúNL�NXUXOPDNWDGÕU��+H\ZRRG�������������
�������øúoL�'HYUL��5HNDEHWH�.DSDOÕOÕN�YH�6RV\RORMLN�(WNHQ�
.UXHJHU� YH� 6XPPHUV�� VHNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQÕ� VHNW|UOHU�LWLEDUL\OH� Lú�NRúXOODUÕQGDNL�ROXPVX]OXN� IDUNODUÕQÕQ� WD]PLQLQGHQ�]L\DGH�� LODYH�
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ELU� HWNHQ� RODUDN� GH÷HUOHQGLUPHNWHGLU�� .UXHJHU� YH� 6XPPHUV�� \DSWÕNODUÕ�oDOÕúPDGD�� VHQGLNDODUÕQ� WHKGLW� HWNLVL� �XQLRQ� WKUHDW�� LOH� VHNW|UHO� SD]DUOÕN�J�oOHULQGHNL� IDUNOÕOÕNODUÕQ� YH� EHúHUL� VHUPD\H� ELULNLPLQLQ� VHNW|UOHUDUDVÕ�GD÷ÕOÕPÕQÕQ�� VHNW|UOHUDUDVÕ� �FUHW� \DSÕVÕQÕ� HWNLOHPHGL÷L�� IDUNOÕ� VHNW|UOHUGH�IDUNOÕ�G�]H\GH�RODQ�LúoL�GHYULQLQ�VHNW|UOHUDUDVÕ��FUHW�IDUNODUÕQD�QHGHQ�ROGX÷X��\�NVHN� �FUHWOL� VHNW|UOHUGH� oDOÕúDQ� LúoLOHULQ� UHNDEHWH� NDSDOÕ� ROPDQÕQ� UDQWÕQÕ�SD\ODúWÕ÷Õ�YH�VHNW|UOHUDUDVÕ��FUHW�IDUNOÕOÕNODUÕQÕQ�VRV\RORMLN�ELU�ROJX�RODUDN�HOH�DOÕQPDVÕ� JHUHNWL÷L� VRQXFXQD� XODúPDNWDGÕU�� %X� ED÷ODPGD� .UXHJHU� YH�6XPPHUV� ������������ VHNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQD� LOLúNLQ� NODVLN� UHNDEHWoL�WHRULOHUL�UHGGHWPHNWH��EXQODUÕQ�\HULQH��Lú�V�UHVL��WHQXUH���LúoL�GHYUL�YH�UHNDEHWH�NDSDOÕOÕN�JLEL�IDNW|UOHULQ�HWNLOL�ROGX÷XQX�G�ú�QPHNWHGLU���
�

��� ø0$/$7� 6$1$<øø¶1'(� 6(.7g5/(5$5$6,� h&5(7�� )$5./$5,1,1�$1$/ø=ø�
����� $PDo�9H�.DSVDP�
dDOÕúPDQÕQ�DPDFÕ��7�UNL\H¶GH�LPDODW�VDQD\LLQGH�VHNW|UOHUDUDVÕ��FUHW�IDUNODUÕQÕQ� WHPHO� GLQDPLNOHULQGHQ� ED]ÕODUÕQÕQ� EHOLUOHQPHVL� YH� |Oo�P�G�U��<XNDUÕGD� J|U�OG�÷�� �]HUH�� VHNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQÕ� HWNLOH\HQ� UDV\RQHO�YH�LUUDV\RQHO�oHúLWOL�QHGHQOHU�EXOXQPDNWDGÕU��%X�QHGHQOHU��LúOHULQ�JHUHNWLUGL÷L�QLWHOLNOHU� YH� ROXPVX]� oDOÕúPD� NRúXOODUÕQÕQ� \DQÕ� VÕUD�� LúoLOHULQ� |Oo�OHPH\HQ�QLWHOLNOHULQGHNL� IDUNOÕOÕNODU�� VHUPD\H� VWRNODUÕQÕQ� WHNQRORMLN�\DSÕVÕ� YH� HPH÷LQ�|UJ�WVHO� \HWHQHNOHULQGHNL� IDUNOÕOÕNODU�� GLVNULPLQDV\RQ�� WHNHO� \D� GD�ROLJRSROLVWLN�\R÷XQOXN�IDUNOÕOÕNODUÕ��GHQH\LP�YH�EHFHUL�ELULNLPOHULQLQ�NXVXUOX�GD÷ÕOÕPÕ�� VHQGLNDODúPD� RUDQODUÕQGDNL� GD÷ÕOÕP�� LQRYDV\RQ� G�]H\OHULQGHNL�IDUNOÕOÕNODU��Lú�V�UHOHULQLQ�GD÷ÕOÕPÕ��LúoL�GHYULQGHNL�IDUNOÕOÕNODU�YH�KHU�VHNW|U�Q�NHQGLQH� |]J�� VRV\RORMLN� |]HOOLNOHULGLU�� $QFDN� EX� QHGHQOHULQ�� VHNW|UOHUDUDVÕ��FUHW�\DSÕVÕQÕ�KDQJL�\|QGH�HWNLOHGL÷LQH�GDLU��HNRQRPHWULN�oDOÕúPDODUGD�IDUNOÕ�VRQXoODUD� XODúÕOPDNWDGÕU�� � %XQD� NDUúÕQ�� EX� QHGHQOHULQ� úX� \D� GD� EX� úHNLOGH�VHNW|UOHUDUDVÕ��FUHW� IDUNODUÕQÕ� HWNLOHGL÷L� DoÕNWÕU��%X�QHGHQOH��|QFH��ONHPL]GH�LPDODW�VDQD\LLQGH�VHNW|UOHUDUDVÕ��FUHW�IDUNODUÕQÕQ�JHQHO�ELU�|Oo�P��\DSÕODFDN��GDKD� VRQUD� GD�� |QHPOL� LNL� HWNHQ� RODUDN� G�ú�Q�OHQ� ³VHQGLND´ODU� LOH� ³LúoL�GHYUL´QLQ�VHNW|UOHUDUDVÕ��FUHW�\DSÕVÕ��]HULQGHNL�HWNLOHUL�RUWD\D�NRQDFDNWÕU��
����� 0HWRGRORML�
6HNW|UOHUDUDVÕ� �FUHW� IDUNODUÕQÕQ� |Oo�P�QGH� *LQL� NDWVD\ÕODUÕ�NXOODQÕODUDN�YH�HOGH�HGLOHQ�YHULOHU�DUDVÕQGDNL�LOLúNLOHU�UHJUHV\RQ�DQDOL]LQH�WDEL�WXWXOPXúWXU��$\UÕFD��JHQHO��WRSOX�Lú�V|]OHúPHVL�NDSVDPÕ�LoLQGHNL�YH�GÕúÕQGDNL�Lú\HUOHUL�LWLEDUL\OH�VHNW|UOHUDUDVÕ��FUHW�HúLWVL]OLNOHUL�/RUHQ]�GL\DJUDPÕ\OD�DODQ�RODUDN�J|VWHULOPLúWLU��øúoL�GHYULQLQ�VHNW|UOHUDUDVÕ��FUHW�HúLWVL]OLNOHUL��]HULQGHNL�HWNLOHULQLQ� DQDOL]LQGH�� J|VWHUJH� RODUDN� NDSDVLWH� NXOODQÕP� RUDQODUÕ�NXOODQÕOPÕúWÕU��
����� %XOJXODU�
'ø(¶Q�Q� LPDODW� VDQD\LLQGH� VHNW|UOHU� LWLEDUL\OH� E�U�W� ND]DQoODUD�LOLúNLQ� YHULOHUL� HVDV� DOÕQDUDN� *LQL� NDWVD\ÕODUÕ� KHVDSODQPÕúWÕU�� 6|]� NRQXVX�
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NDWVD\ÕODU� DúD÷ÕGD� 7DEOR� �¶GH� J|U�OPHNWHGLU�� $QÕODQ� WDEORGD�� WRSOX� Lú�V|]OHúPHOHULQLQ� NDSVDPÕQD� JLUHQ� YH� JLUPH\HQ� Lú\HUOHUL� LWLEDUL\OH� *LQL�NDWVD\ÕODUÕQÕQ� \DQÕ� VÕUD�� JHQHO� *LQL� NDWVD\ÕODUÕ\OD� WRSOX� Lú� V|]OHúPHVL�NDSVDPÕQD� JLUPH\HQ� Lú\HUOHULQGHNL� *LQL� NDWVD\ÕODUÕ� DUDVÕQGDNL� IDUNODUD� \HU�YHULOPLúWLU�� 'L÷HU� \DQGDQ� LPDODW� VDQD\LLQGH� G|QHPOHU� LWLEDUL\OH� WRSOX� Lú�V|]OHúPHVL�X\JXODQDQ�YH�X\JXODQPD\DQ�Lú\HUOHUL�DUDVÕQGDNL�RUWDODPD��FUHWOHU�NDUúÕODúWÕUÕODUDN�� WRSOX� Lú� V|]OHúPHVL� X\JXODQDQ� Lú\HUOHULQGHNL� RUWDODPD��FUHWLQ��WRSOX�Lú�V|]OHúPHVL�X\JXODQPD\DQ�Lú\HUOHULQGHNL�RUWDODPD��FUHWWHQ�QH�NDGDU� GDKD� \�NVHN� ROGX÷X� KHVDS� HGLOHUHN�� VHQGLNDODUÕQ� �FUHWOHU� �]HULQGHNL�HWNLVL� NRQXVXQGD� ELU� |OoHN� HOGH� HGLOPLúWLU�� $\UÕFD�� KHU� VHNW|UGH� IDUNOÕ�ROPDVÕQD� UD÷PHQ�� LúoL� GHYUL� KDNNÕQGD� ELU� ILNLU� YHUPHVL� DPDFÕ\OD�� WDEORGD��G|QHPOHU�LWLEDUL\OH�NDSDVLWH�NXOODQÕP�RUDQÕQD�\HU�YHULOPLúWLU���%XUDGD��LPDODW�VDQD\LLQGH� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ�� IDUNOÕ� VHNW|UOHUL�� RUWDODPD� GH÷HU�RODUDN�WHPVLO�HWWL÷L�G�ú�Q�OP�úW�U��
7DEOR����øPDODW�6DQD\LLQGH�*LQL�.DWVD\ÕODUÕ��6HQGLNDODUÕQ�hFUHWOHU�� h]HULQGHNL�(WNLOHUL�9H�.DSDVLWH�.XOODQÕP�2UDQODUÕ�

1RW�� ³D�E�F´ V�WXQODUÕQGD� \HU� DODQ� YHULOHU�� 'ø(� WDUDIÕQGDQ� VXQXODQ� �FUHWOL� oDOÕúDQODUÕQ� D\OÕN�
RUWDODPD�E�U�W�ND]DQoODUÕ� �ID]OD�PHVDL��FUHWL�GDKLO�� � HVDV�DOÕQDUDN�KHVDSODQPÕúWÕU�� �%NQ]�KWWS����ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF��������[OV�KWWS���ZZZ�GLH�JRY�WU��785.,6+�621,67�,6*8&8�� ND]DQF��������[OV�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67��,6*8&8�ND]DQF�������WW��JLI�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�������WW��JLI�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�������WW��JLI�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�8&5(7�W����������[OV�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�8&5(7�W����������[OV�� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�� 8&5(7�W�����������[OV�KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�W�B�������[OV�KWWS���ZZZ��GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�W�B�������[OV�KWWS���ZZZ�GLH�JRY�WU�785.,6+� 621,67�,6*8&8�ND]DQF�W�B�������[OV��(ULúLP��������������³G´��KWWS���HNXWXS�GSW�JRY�WU�WJ�LQGH[�DVS"\D\LQ WHJ	\LO �	D\ ��7HPHO�(NRQRPLN�*|VWHUJHOHU�ùXEDW�������(ULúLP��������������
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dRNOX�5� ������������ ) $QODPOÕOÕN�)�
5� ������������ < ������������������������;� ������������ �������(����
$\DUOÕ�5� ������������ .DWVD\ÕODU� 6WDQGDUW�+DWD� W�6WDW� 3�GH÷HUL�
6WDQGDUW�+DWD� ������������ .HVLúLP� ������������ ����������� ������������ ������������
*|]OHP� ��� ;� ������������ ������������ ����������� �������(����
; '|QHPOHU� (VQHNOLN�������������
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'|QHPOHULQ�)RQNVL\RQX�2ODUDN�%�U�W�.D]DQo�*HQHO�

*LQL�.DWVD\ÕODUÕ
\  ���(���[� � ������[� � ������[� � ������[� � �����[�������

5�  ������

\  �������[���������
5�  ������

����

�����

����

�����

����

�����

���

� � � � �� �� �� �� �� �� �� �� �� ��
'|QHPOHU�

*LQ
L�.

DWV
D\Õ

ODU
Õ

����������'|QHPL�*LQL�.DWVD\ÕODUÕ3ROLQRP������������'|QHPL�*LQL�.DWVD\ÕODUÕ�'R÷UXVDO������������'|QHPL�*LQL�.DWVD\ÕODUÕ�



$.<,/',=�±�.25.0$=�

� ��

�����
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7DEOR����*HQHO�*LQL�.DWVD\ÕVÕQÕQ�.|NHQOHUL�
) $QODPOÕOÕN�)�

dRNOX�5� ��������
�< ��������������������������;��������������;� ������������ �������(����

5� �������� .DWVD\ÕODU� 6WDQGDUW�+DWD� W�6WDW� 3�GH÷HUL�
$\DUOÕ�5� �������� .HVLúLP� ������������ ����������� ������������ �����������
6WDQGDUW�+DWD� �������� ;� ����������� ����������� ����������� �������(����
*|]OHP� ��� ;� ����������� ����������� ������������ �����������
;� 7ø6�.DSVDPÕ�'ÕúÕQGDNL�øú\HUOHUL�øWLEDUL\OH�6HNW|UOHUDUDVÕ�*LQL�.DWVD\ÕODUÕ� (VQHNOLN���������������
;� 7ø6�.DSVDPÕQGDNL�øú\HUOHUL�øWLEDUL\OH�6HNW|UOHUDUDVÕ�*LQL�.DWVD\ÕODUÕ� (VQHNOLN���������������
< 6HNW|UOHUDUDVÕ�*HQHO�*LQL�.DWVD\ÕVÕ�

�������øPDODW�6DQD\LLQGH�øúoL�'HYUL�YH�hFUHW�)DUNODUÕ�
øPDODW� VDQD\LLQGH� LúoL� GHYULQLQ� VHNW|UOHUDUDVÕQGDNL� GD÷ÕOÕPÕQÕQ�\DUDWWÕ÷Õ� VHNW|UOHUDUDVÕ� �FUHW� HúLWVL]OLNOHULQLQ� |Oo�P�QGH�� NDSDVLWH�NXOODQÕPÕQGDNL� GDOJDODQPDODU� NULWHU� RODUDN� DOÕQPÕúWÕU�� $QFDN� VHQGLNDODUÕQ��FUHW��]HULQGHNL�HWNLVL��NDSDVLWH�NXOODQÕP�RUDQÕQÕQ�HWNLVL�DOWÕQGD�ROGX÷X�LoLQ��LNLVLQLQ� GH� ELUOLNWH� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� DOÕQGÕ÷Õ� UHJUHV\RQ� DQDOL]L�DQODPOÕ� oÕNPDPÕúWÕU�� d�QN�� EX� GH÷LúNHQOHU� ELU� ELULQGHQ� HWNLOHQPHNWHGLU��'DKD�GR÷UXVX�NDSDVLWH�NXOODQÕP�RUDQÕ��ELU� WDUDIWDQ�VHQGLNDODUÕQ��\H�VD\ÕVÕQÕ�\�NVHOWHUHN� SD]DUOÕN� J�oOHULQLQ� DUWPDVÕQD� QHGHQ� ROXUNHQ�� GL÷HU� WDUDIWDQ�7ø6�\DSÕODQ� Lú\HUOHULQGH� LúH� \HQL� JLUHQ� LúoLOHULQ� �FUHWOHULQLQ� G�ú�N� ROPDVÕ�QHGHQL\OH� �FUHW� RUWDODPDODUÕQÕ� G�ú�UG�÷�� LoLQ�� VHQGLNDODUÕQ� �FUHWOHU��]HULQGHNL� HWNLVLQLQ� ROGX÷XQGDQ� GDKD� G�ú�N� J|]�NPHVLQH� \RO� DoDU�� %XQD�NDUúÕQ� NDSDVLWH� NXOODQÕP� RUDQÕQÕQ� G�úPHVL� KDOLQGH� WDP� WHUVL� JHUoHNOHúLU��7DEOR� �¶GH� RUWDODPD� GH÷HU� RODUDN� NDSDVLWH� NXOODQÕP� RUDQÕ� ��� DUWWÕNoD�VHQGLNDODUÕQ� 7ø6� \ROX\OD� VHQGLNDOÕ� YH� VHQGLNDVÕ]� LúoL� �FUHWOHUL� DUDVÕQGD�\DUDWWÕ÷Õ� IDUN� ������� RUDQÕQGD� D]DOPDNWDGÕU� �5�� �������� %X� GXUXP�� 7ø6�NDSVDPÕQGD� RODQ� Lú\HUOHULQGH� NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� 7ø6� NDSVDPÕ�GÕúÕQGDNL� Lú\HUOHULQH� RUDQOD� GDKD� ID]OD� DUWPDVÕ� V�UHFLQGH� \HQL� LúH� JLUHQ�NLPVHOHULQ� oDOÕúPDNWD� RODQ� LúoLOHUH� RUDQOD� oRN� GDKD� G�ú�N� �FUHWOH� LúH�EDúODPDODUÕ� YH� �FUHW� RUWDODPDODUÕQÕ� G�ú�UPHVLQGHQ� ND\QDNODQPDNWDGÕU��*|U�OG�÷���]HUH�� NDSDVLWH�NXOODQÕP�RUDQODUÕQGDNL� GDOJDODQPDODU� ELU� \DQGDQ�VHQGLNDODUÕQ��FUHW�DUWÕúODUÕ��]HULQGHNL�WHVLUOHULQL�HWNLOHPHNWH�GL÷HU�\DQGDQ�LVH�LúoL� GHYULQH� \RO� DoDUDN� NÕGHPOL� YH� NÕGHPVL]� LúoLOHU� DUDVÕQGD� �FUHW� IDNODUÕQÕ�DUWÕUPDNWDGÕU�� øúoL� GHYULQLQ� VHNW|UOHUDUDVÕQGDNL� GD÷ÕOÕPÕQGDNL� IDUNODU� GD�VHNW|UOHUDUDVÕ��FUHW�IDUNODUÕQD�QHGHQ�ROPDNWDGÕU��
7DEOR����� .DSDVLWH� G.XOODQÕP� 2UDQÕ� øOH� 6HQGLNDODUÕQ� hFUHWOH�� h]HULQGHNL�(WNLVL�$UDVÕQGDNL�øOLúNL�
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5� �������� < ������������������;� �������� ���������
$\DUOÕ�5� ��������� .DWVD\ÕODU� 6WDQGDUW�+DWD� W 6WDW� 3�GH÷HUL�
6WDQGDUW�+DWD� �������� .HVLúLP� ��������� ����������� ��������� ���������
*|]OHP� ��� ; ��������� ����������� �������� ���������
; øPDODW�6DQD\LLQGH�.DSDVLWH�.XOODQÕP�2UDQÕ� (VQHNOLN�����������
< 6HQGLNDODUÕQ�hFUHW�h]HULQGHNL�(WNLVL�
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�]HULQGHNL� HWNLVL� LOH� *LQL� NDWVD\ÕVÕ� DUDVÕQGD� QHJDWLI� LOLúNL� PHYFXWWXUx���VHQGLNDO�HWNLQLQ�N�o�OPHVL�KDOLQGH�*LQL�NDWVD\ÕVÕ�E�\�PHNWHGLU��'ROD\ÕVÕ\OD�NDSDVLWH� NXOODQÕPÕ� DUWÕúÕ\OD�*LQL� NDWVD\ÕODUÕ� DUDVÕQGD�SR]LWLI� ELU� LOLúNL� RUWD\D�oÕNPDNWDGÕU�� %X� GXUXP� LPDODW� VDQD\LLQGH� NDSDVLWH� NXOODQÕPÕQGDNL� DUWÕúÕQ�IDUNOÕ�VHNW|UOHUGH�oRN�IDUNOÕ�E�\�NO�NOHUGH�YH�IDUNOÕ�\|QOHUGH�RUWD\D�oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU��
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dRNOX�5� ���������� ) $QODPOÕOÕN�)�
5� ����������
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'L÷HU�\DQGDQ��LPDODW�VDQD\LLQGH�NDSDVLWH�NXOODQÕPÕQGDNL�DUWÕúÕQ�7ø6�NDSVDPÕQGD� RODQ� YH� ROPD\DQ� Lú\HUOHULQH� D\QÕ� úHNLOGH� \DQVÕGÕ÷ÕQÕ�YDUVD\GÕ÷ÕPÕ]GD��ùHNLO��¶GHNL�IRQNVL\RQODU�HOGH�HGLOPHNWHGLU��$QÕODQ�úHNLOGH��NDSDVLWH� NXOODQÕP� RUDQODUÕQÕQ� IRQNVL\RQX� RODUDN� HOH� DOÕQDQ� *LQL� NDWVD\ÕODUÕ�7ø6� NDSVDPÕQGDNL� Lú\HUOHUL� LWLEDUL\OH� HQ� G�ú�N� VHYL\HOHUGH� VH\UHWPHNWHGLU��$\UÕFD� ùHNLO� �� LOH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� 7ø6� NDSVDPÕQGDNL� *LQL�IRQNVL\RQODUÕQÕQ� EHOLUOLOLN� NDWVD\ÕODUÕQÕQ� �ùHNLO� �¶GD� 5�� �������� ùHNLO� �¶GH�5�� �������� ROGXNoD� \DNÕQ� ROGXNODUÕ� J|U�OPHNWHGLU�� %XQD� NDUúÕQ�� KHU� LNL�úHNLOGH�GH�7ø6�NDSVDPÕ�GÕúÕQGDNL�Lú\HUOHUL�LWLEDUL\OH�*LQL�NDWVD\ÕODUÕQÕQ�GDKD�\�NVHN� G�]H\GH� VH\UHWPHVLQH� UD÷PHQ�� DQÕODQ� Lú\HUOHUL� LWLEDUL\OH� *LQL�IRQNVL\RQODUÕQÕQ� EHOLUOLOLN� NDWVD\ÕODUÕQÕQ� �ùHNLO� �¶GD� 5�� �������� ùHNLO� �¶GH�5�� �������� ELUELULQGHQ� ROGXNoD� IDUNOÕ� ROGX÷X� J|U�OPHNWHGLU�� %X� GXUXP��LPDODW� VDQD\LLQGH� NDSDVLWH� NXOODQÕPÕQGDNL� GH÷LúLPLQ� IDUNOÕ� VHNW|UOHUH� oRN�GDKD�IDUNOÕ�\DQVÕGÕ÷ÕQÕ�J|VWHUPHNWHGLU��d�QN��EHOLUOLOLN�NDWVD\ÕODUÕ�DUDVÕQGDNL�IDUNÕQ� E�\�N� ROPDVÕ�� LPDODW� VDQD\LLQGH� VHNW|UOHUDUDVÕ� *LQL� NDWVD\ÕODUÕQÕQ��NDSDVLWH�NXOODQÕPÕQÕQ�IRQNVL\RQX�RODUDN�HOH�DOÕQDQ�DQD�WUHQGLQ�HWUDIÕQGD�GDKD�ID]OD� GD÷ÕOPDVÕ� DQODPÕQD� JHOPHNWHGLU�� %X� ROJX� GD�� VRQXoWD� 7ø6� NDSVDPÕ�GÕúÕQGDNL� Lú\HUOHUL� LWLEDUL\OH� IDUNOÕ� VHNW|UOHUGH� LúoL� GHYULQLQ� oRN� IDUNOÕ�E�\�NO�NOHUGH�YH�IDUNOÕ�\|QOHUGH�JHUoHNOHúWL÷LQL�RUWD\D�NR\PDNWDGÕU��$\UÕFD�
�
x %NQ]��7DEOR����
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RODUDN� G|QHP� VD\ÕVÕ���� DUWWÕ÷ÕQGD�*LQL� NDWVD\ÕVÕ� \DNODúÕN������� FLYDUÕQGD�DUWÕú� VHUJLOHPHNWHGLU� �5�� �������� $QFDN� G|QHPOHU� LOH� *LQL� NDWVD\ÕODUÕ�DUDVÕQGDNL� LOLúNL� SDUDERO� IRQNVL\RQOD� LIDGH� HGLOGL÷LQGH�� WRSOX� Lú� V|]OHúPHVL�NDSVDPÕQGDNL� Lú� \HUOHULQGH�� VRQ� G|QHPOHUGH� *LQL� NDWVD\ÕVÕQÕQ� G�úPH�H÷LOLPLQH�JLUGL÷L�J|U�OPHNWHGLU��5�� �����
'L÷HU� \DQGDQ� 7ø6� NDSVDPÕ� GÕúÕQGDNL� Lú\HUOHUL� LWLEDUL\OH� *LQL�NDWVD\ÕODUÕ��7ø6� NDSVDPÕQD� JLUHQ� Lú\HUOHULQH� RUDQOD�� GDKD� \�NVHN�GH÷HUOHUGH�VH\UHWPHNWHGLU�� $\UÕFD� VHQGLNDODUÕQ� �FUHW� �]HULQGHNL� HWNLVL� RUWDODPD� GH÷HU�RODUDN� ��� RUDQÕQGD� DUWWÕ÷ÕQGD� JHQHO� *LQL� LOH� 7ø6� NDSVDPÕ� GÕúÕQGDNL� *LQL�NDWVD\ÕODUÕ� DUDVÕQGDNL� IDUN� �������� RUDQÕQGD� D]DOPDNWDGÕU�� %X� GXUXP�VHQGLNDODUÕQ� �FUHWOHU� �]HULQGHNL� HWNLVL� DUWWÕNoD� JHQHO� *LQL� NDWVD\ÕVÕQÕQ�N�o�OG�÷�Q��J|VWHUPHNWHGLU� � �5� � ���������$\UÕFD�RUWDODPD�GH÷HU�RODUDN�7ø6�NDSVDPÕ� GÕúÕQGDNL� Lú\HUOHUL� LWLEDUL\OH� VHNW|UOHUDUDVÕ� *LQL� NDWVD\ÕVÕ� ���DUWWÕ÷ÕQGD�JHQHO�*LQL�NDWVD\ÕVÕ��������RUDQÕQGD��EXQD�NDUúÕQ��7ø6�NDSVDPÕQD�JLUHQ�Lú\HUOHUL�LWLEDUL\OH�VHNW|UOHUDUDVÕ�*LQL�NDWVD\ÕVÕ����DUWWÕ÷ÕQGD�JHQHO�*LQL�NDWVD\ÕVÕ��������RUDQÕQGD�DUWÕú�VHUJLOHPHNWHGLU��
6HQGLNDODUÕQ� WRSOX� SD]DUOÕN� J�F�� LOH� NDSDVLWH� NXOODQÕP� RUDQÕQÕQ�ELUELULQL� HWNLOH\HQ� GH÷LúNHQOHU� ROPDVÕ� QHGHQL\OH�� EXQODUÕQ� KHU� LNLVLQLQ� GH�ELUOLNWH� ED÷ÕPVÕ]� GH÷LúNHQ� RODUDN� DOÕQGÕ÷Õ� UHJUHV\RQ� DQDOL]L� DQODPOÕ�oÕNPDPÕúWÕU�� � %X� QHGHQOH�� VHQGLNDODUÕQ� �FUHWOHU� �]HULQGHNL� HWNLVL� LOH� *LQL�NDWVD\ÕODUÕ� DUDVÕQGD� \DSÕODQ� DQDOL]� WHNUDU� NDSDVLWH� NXOODQÕPÕ� LOH� JHQHO� *LQL�NDWVD\ÕODUÕ� DUDVÕQGD� JHUoHNOHúWLULOPLúWLU�� $QDOL]� VRQXoODUÕQD� J|UH�� RUWDODPD�GH÷HU�RODUDN�NDSDVLWH�NXOODQÕP�RUDQÕ����DUWWÕ÷ÕQGD�VHNW|UOHUDUDVÕ�JHQHO�*LQL�NDWVD\ÕVÕQÕQ���������RUDQÕQGD�DUWÕú�J|VWHUPHNWHGLU��5�� �������� %X�GD�LPDODW�VDQD\LLQGH� NDSDVLWH� NXOODQÕPÕQGDNL� DUWÕúODUÕQ� IDUNOÕ� VHNW|UOHUGH� oRN� IDUNOÕ�E�\�NO�NOHUGH�RUWD\D�oÕNWÕ÷ÕQÕ�J|VWHUPHNWHGLU���
6RQXo� RODUDN� LPDODW� VDQD\LLQGH� VHNW|UOHUDUDVÕ� �FUHW� IDNODUÕ� KHP�VHQGLNDODUÕQ� WRSOX� SD]DUOÕN� J�F�Q�Q� KHP� GH� LúoL� GHYULQLQ� IDUNOÕ� VHNW|UOHUGH�IDUNOÕ� ER\XWODUGD� JHUoHNOHúPHVLQLQ� HWNLVL� DOWÕQGDGÕU�� dDOÕúPDGD�JHUoHNOHúWLULOHQ� |Oo�POHUGH�� *LQL� NDWVD\ÕODUÕQÕ� DoÕNOD\DQ� GH÷LúNHQOHU� RODUDN�HOH� DOÕQDQ� VHQGLNDO� HWNL� LoLQGH� NDSDVLWH� NXOODQÕP� RUDQÕ�� NDSDVLWH� NXOODQÕP�RUDQÕQÕQ�HWNLVL�LoHULVLQGH�VHQGLNDO�HWNL�PHYFXWWXU��d�QN��EX�GH÷LúNHQOHULQ�KHU�LNLVL�GH�ELU�ELULQL�HWNLOHPHNWHGLU���
�.$<1$.d$�

��� %(67(5�� +HOPXW� DQG� 3(75$.ø6�� (PPDQXHO� �������� ³:DJHV� DQG�3URGXFWLYLW\� *URZWK� LQ� D� &RPSHWLWLYH� ,QGXVWU\´�� -RXUQDO� RI� (FRQRPLF�7KHRU\�������SS���������
��� %/$1&+)/2:(5�� � 'DYLG� �������� ³:DJHV� DQG� &RQFHQWUDWLRQ� LQ�%ULWLVK�0DQXIDFWXULQJ´��$SSOLHG�(FRQRPLFV������SS�������������
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��� %52:1��&KDUOHV���������³(TXDOL]LQJ�'LIIHUHQFHV�LQ�WKH�/DERU�0DUNHW´�7KH� 4XDUWHUO\� -RXUQDO� RI� (FRQRPLFV�� )HEUXDU\�� 3XEOLVKHG� E\� -RKQ�:LOH\�6RQV��,QF��SS����������
��� *28;�� 'RPLQLTXH� DQG� 0$85,1�� (ULF� �������� ³3HUVLVWHQFH� RI�,QWHULQGXVWU\� :DJH� 'LIIHUHQWLDOV�� $� 5HH[DPLQDWLRQ� 8VLQJ� 0DWFKHG�:RUNHUV�)LUP�3DQHO�'DWD´��-RXUQDO�RI�/DERU�(FRQRPLFV��9RO������1R�����SS����������
��� +(<:22'� -RKQ� 6�� �������� ³/DERU� 4XDOLW\� DQG� WKH� &RQFHQWUDLWRQ�(DUQLQJV� +\SRWKHVLV´�� 7KH� 5HYLHZ� RI� (FRQRPLFV� DQG� 6WDWLVWLFV�� ����0D\��SS�����������
��� .58(*(5�$ODQ�%��DQG�6800(56�/DZUDQFH�+����������³(IILFLHQFF\�:DJHV� DQG� WKH� ,QWHU�,QGXVWU\�:DJH�6WUXFWXUH´��(FRQRPHWULFD��9RO�� ����1R����0DUFK��SS�����������
��� 0$621�� 3DWULFN� /�� �������� ³5DFH�� &RPSHWLWLRQ� DQG� 'LIIHUHQWLDO�:DJHV´��&DPEULGJH�-RXUQDO�RI�(FRQRPLFV������SS�����������
��� 38*(/�� 7KRPDV� $�� �������� ³3URILWDELOLW\�� &RQFHQWUDWLRQ� DQG� WKH�,QWHULQGXVWU\�9DULDWLRQ�LQ�:DJHV´��5HYLHZ�RI�(FRQRPLFV�DQG�6WDWLVWLFV������SS�����������
��� 6$1,'$6�� (OLDV� �������� ³7HFKQRORJ\�� 7HFKQLFDO� DQG� 2UJDQL]DWLRQDO�,QQRYDWLRQ��(FRQRPLF�DQG�6RFLHWDO�*URZWK´��7HFKQRORJ\�LQ�6RFLHW\������SS���������
���� 60,7+��5REHUW�6����������³&RPSHQVDWLQJ�:DJH�'LIIHUHQWLDOV�DQG�3XEOLF�3ROLF\��D�5HYLHZ´��,QGXVWULDO�DQG�/DERU�5HODWLRQV�5HYLHZ��9RO������1R�����$SULO��
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF��������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF��������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF��������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF��������[OV��(ULúLP���������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�������WW��JLI��(ULúLP��������������
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���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�������WW��JLI��(ULúLP���������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�������WW��JLI��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�8&5(7�W����������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�8&5(7�W����������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�8&5(7�W����������[OV��(ULúLP��������������
���� KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�,6*8&8�ND]DQF�W�B�������[OV��(ULúLP��������������
���� KWWS���HNXWXS�GSW�JRY�WU�WJ�LQGH[�DVS"\D\LQ WHJ	\LO �	D\ ��7HPHO�(NRQRPLN�*|VWHUJHOHU�ùXEDW��������(ULúLP��������������
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