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g=(7���
gUJ�WOHU� oHYUHVL\OH� V�UHNOL� ELU� HWNLOHúLP� YH� GH÷LúLP� LoHUVLQGHGLU��gUJ�WOHU� YDUOÕNODUÕQÕ� V�UG�UHELOPHN� LoLQ� oHYUHVL\OH� X\XP� LoLQGH� ROPDN� YH�RQGDQ�GHVWHN�DOPDN�]RUXQGDGÕU��gUJ�WOHU�oHYUHVLQGHQ�GHVWHN�J|UHELOPHN�LoLQ�

EXOXQGXNODUÕ� |UJ�WVHO� DODQODUÕ� \DNÕQGDQ� L]OH\HUHN�� WHNQRORMLN� NRúXOODU� YH�SD]DU�EDVNÕODUÕ�\DQÕQGD��oHYUHGHNL�EDVNÕQ�LQDQo�YH�GH÷HUOHUH�GH�X\DUODQPDN�]RUXQGDGÕU�� d�QN�� |UJ�W�Q� GÕúDUÕ\D� NDUúÕ� VRUXPOXOX÷XQXQ� ELWWL÷L� \HUGH�|UJ�W�Q�\DúDPÕQÕ�GHYDP�HWWLUPHVL�V|]�NRQXVX�GH÷LOGLU��
.XUXPVDO� oHYUH\H� X\XP� VD÷ODPDN� |UJ�WOHU� LoLQ� |QHPOL� ED]Õ�VRQXoODU� GR÷XUXU�� %X� ED÷ODPGD� |UJ�WOHU� YHULPOLOLNWHQ� ]L\DGH� PHúUX� RODQ�NXUXPVDO� |÷HOHUL� EHQLPVHUOHU�� |UJ�WOHU� \DSÕVDO� |÷HOHULQ� GH÷HUOHULQL�

EHOLUOHPHGH� GÕúD� G|Q�N� |Oo�WOHU� NXOODQÕUODU� YH� |UJ�WOHU� NXUXPODUD� X\XP�VD÷ODPDN� YH� ED÷OÕOÕN� J|VWHUPHNOH� GÕúVDO� W�UE�ODQVÕ� D]DOWÕU� YH� LVWLNUDU�VD÷ODUODU��
$%675$&7�2UJDQL]DWLRQV� DUH� LQ� WKH� SURFHVV� RI� FRQWLQXRXV� FKDQJH� DQG�LQWHUDFWLRQ� ZLWK� WKHLU� HQYLURPHQW�� 2UJDQL]DWLRQV� QHHG� WR� EH� LQ� ILWWLQJ�UHODWLRQVKLS� ZLWK� WKHLU� HQYLURPHQW� VXUYLYH�� 7KH\� QHHG� WR� EH� LQ� JRRG�

UHODWLRQVKLS�ZLWK� WKHLU� HQYLURQPHQW� WR� DWUDFW� WKHLU� VXSSRUW�� 7KH\� DOVR� QHHG�DGRSW� WKHPVHOYHV� WR� WHFQRORJLFDO� FRQGLWLRQV� DQG� PDUNHW� IRUFHV� DV� ZHOO� DV�EOLHYHV�DQG�YDOXHV�RI�WKHLU�HQYLURQPHQW��
,W� LV� LPSRVVLEOH� IRU�DQ�RUJDQL]DWLRQ� WR� VXUYLYH�ZLWKRXW� WKH� VXSSRUW��7KH\� FRXOG� JHW� IURP� WKHLU� HQYLURQPHQW�� )LWWLQJ� UHODWLRQVKLS� ZLWK� WKH�LQVWLWXWLRQDO�HQYLURQPHW�EULQJV�DERXW�VRPH�LPSRUWDQW�UHVXOWV��7KDW¶V�XVXDOO\�

VRPHWLPHV�RUJDQL]DWLRQV�GLUHFW�WKHLU�DWWHQWLRQ�WR�LQVWLWXWLRQDO�HOHPHQWV�PRUH�WKDQ� HIILFLHQ\�� 7KH\� DUH� H[WHUQDO�PHDVXUHV� FUHWHULD� WR� GHWHUPLQH� VWUXFWXUDO�HOHPHQWV��%\�GRLQJ�WKDW�WKH\�SURWHFW�WKHPVHOYHV�IURP�H[WHUQDO�WXUEXODQFH�DQG�JHW�VWDELOLW\���gUJ�W��.XUXPVDO�dHYUH��gUJ�WVHO�.XUXPVDOODúPD��(úELoLPOLOLN��8\XP�
�
 $I\RQ�.RFDWHSH�hQLYHUVLWHVL��8úDN�ø�ø�%�)����øúOHWPH�%|O�P��
� $I\RQ�.RFDWHSH�hQLYHUVLWHVL��$I\RQ�ø�ø�%�)���øúOHWPH�%|O�P��
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2UJDQL]DWLRQ�� ,QVWLWXWLRQDO� (QYLURQPHQW�� 2UJDQL]DWLRQDO� ,QVWLWXWLRQ��,VRPRUSKLVP��$GRSWDWLRQ��
���*ø5øù��
.XUXPODUÕQ� YH� NXUXPVDOODúPD� V�UHoOHULQLQ� |UJ�WOHULQ� \DúDGÕ÷Õ�DODQODU� �]HULQGH� |QHPOL� ELU� HWNLVL� V|]� NRQXVXGXU�� %X� DODQODU�� |UJ�WOHUL� WHN�RODUDN�\D�GD�WRSOXOXN�úHNOLQGH�\DSÕ��VWUDWHML�YH�oDOÕúPD�ELoLPOHUL�oHUoHYHVLQGH�HWNLOHU��+DWWD�VWUDWHML�LOH�|UJ�WVHO�\DSÕ�YH�oHYUH�DUDVÕQGDNL�EX�LOLúNLOHU�|UJ�W�Q�EDúDUÕVÕ�LoLQ�]RUXQOX�YH�\HWHUOL�RODPDVD�GD��|UJ�W�Q�X]XQ�G|QHPGH�\DúDPÕQÕ�V�UG�UPHVL� EDNÕPÕQGDQ� ROGXNoD� |QHPOLGLU�� d�QN�� LQVDQODUÕQ� \DúDPODUÕQÕ�V�UG�UG�NOHUL�WRSOXP�YH�RQX�ROXúWXUDQ�E�W�Q�NXUXP�YH�NLúLOHULQ�X\XP�LoLQGH�ROPDVÕ� WRSOXPVDO� \DúDPÕQ� JHUHNOHULQGHQGLU�� $\UÕFD� |UJ�WOHULQ� GH÷LúLPOH�ELUOLNWH� \HQL� HQJHOOHUOH� NDUúÕODúPDPDODUÕ� YH� EXOXQGX÷X� |UJ�WVHO� DODQODUGD�UDNLSOHULQH� J|UH� GDKD� J�oO�� ROPDODUÕ� |UJ�WOHULQ� NXUXPVDO� oHYUH\H� X\XPXQD�HWNL�HGHQ�VRV\DO�V�UHoOHUOH�GR÷UXGDQ�LOJLOLGLU��
�
���g5*h76(/�.85806$//$ù0$�
.XUXPVDOODúPD�� ³VRV\DO� G�ú�QFH� YH� H\OHPOHU� VRQXFX� RUWD\D� oÕNDQ�NXUDO��\�N�PO�O�N�YH�VRV\DO�V�UHoOHULQ�UDV\RQHOOHúPHVL´�RODUDN�DOJÕODQÕU��%X�ED÷ODPGD� 0(<(5� YH� 52:$1�� PRGHUQ� WRSOXPODUÕ�� ³VRV\DO� JHUoHNOL÷LQ�\D\JÕQ� ELU� úHNLOGH� DQODúÕOGÕ÷Õ� YH� \DQVÕWÕOGÕ÷Õ� UDV\RQHO�� ELoLPVHO� YH� \DSÕVDO�|÷HOHU´� RODUDN� NDEXO� HGHU�� gUJ�WOHUVH� LoOHULQGH� EX� ELoLPVHO� |÷HOHUL�EXOXQGXUXU�� %XUDGD� DVÕO� VRUXQ�� ELoLPVHO� \DSÕQÕQ� ROXúXPXQX� EHOLUOHPHNWLU��%LoLPVHO� \DSÕQÕQ� EHOLUOHQPHVL\OH� LOJLOL� JHOHQHNVHO� DQDOL]OHUGH� |UJ�W�Q�oHYUHVLQL� HWNLOHGL÷L� J|U�ú�� KDNLPNHQ�� \HQL� NXUXPVDO� DQDOL]OHUGH� oHYUHGHQ�|UJ�WH� GR÷UX� ELU� \|QHOPH� V|]� NRQXVXGXU�� +DWWD� EX� NRQXGD� |UJ�W�oHYUH�X\XPX�LOH�LOJLOL�DQDOL]OHU�|Q�SODQD�oÕNPDNWDGÕU��
*�Q�P�]GH� |UJ�WOHU� VDGHFH� DPDoODUD� XODúPD\D� oDOÕúDQ� UDV\RQHO�|÷HOHU� ROPDNWDQ� oÕNÕS�� oRN� oHúLWOL� YH� NDUPDúÕN� VRV\DO� DPDoODUÕ� GD�JHUoHNOHúWLUHQ�ELULPOHU�KDOLQH�JHOPLúWLU��%X�QHGHQOH�|UJ�WOHU�GH÷LúHQ�oHYUHVHO�NRúXOODU� NDUúÕVÕQGD� KHGHIOHULQL�� |UJ�W� \DSÕVÕQÕ�� Lú� J|UHQ� QLWHOLNOHULQL��WHNQRORMLVLQL�YH�Lú�J|UPH�\|QWHPOHULQL�\HQLGHQ�GH÷HUOHPHN�]RUXQGD�NDOPÕúWÕU��$QFDN��EX�X\XPXQ�VD÷ODQPDVÕQGD�YH�oDOÕúDQODUFD�EHQLPVHQLS��|UJ�W�PLV\RQX�YH� GH÷HUOHU� VLVWHPL� LOH� ELU� E�W�Q� ROXúWXUDFDN� úHNLOGH� SD\ODúÕOPDVÕQGD� ED]Õ�|QHPOL� |÷HOHUL� GH� JHUHNOL� NÕOPDNWDGÕU�� %XQODU� |UJ�WOHULQ� E�Q\HVLQGH� ROPDVÕ�JHUHNHQ�|÷HOHU�ROXS��|UJ�WOHULQ�NXUXPVDOODúPD�QHGHQOHULQL�DoÕNODU��
�����gUJ�WVHO�.XUXPVDOODúPDQÕQ�1HGHQOHUL�
+HU� WRSOXPVDO� |UJ�WOHQPH�� ELU� oRN� DOÕúNDQOÕN�� GH÷HU� |Oo�V�� YH�NXUXPVDO� oÕNDU� JLEL�� oHúLWOL� NXUDOODUÕQ� ROXúPDVÕ\OD� RUWD\D� oÕNDU��'ROD\ÕVÕ\OD��V�UHNOLOLN� VD÷ODPDN� LVWH\HQ�KHU�|UJ�WOHQPH�� LoHUGL÷L�ELUH\VHO�\D�GD�N�PHVHO�

�
� :�� -RKQ�0(<(5�� %UDLQ� 52:$1�� ³,QVWLWXWLRQDOL]HG� 2UJDQL]DWLRQV�� )RUPDO� 6WUXFWXUH� DV�0\WK� DQG� &HUHPRQ\´� (G�-RKQ� :�0(<(5�� :�5LFKDUG� 6&277�� 2UJDQL]DWLRQDO�(QYLURQPHQWV��5LWXDO�DQG�5DWLRQDOLW\� 6DJH�3XEOLFDWLRQV��/RQGRQ��������V�����
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HWNLOHúLPLQ� |Oo�V�QH� ED÷OÕ� RODUDN� D]� YH\D� oRN� NXUXPVDOODúPD� V�UHFLQGHQ�JHoHU��%X�V�UHFLQ�RUWD\D�oÕNÕúÕQGD�YH�ROXúXPXQGD�|UJ�WOHQPH�ELoLPLQH�ED÷OÕ�RODUDN� IDUNOÕOÕNODU� RUWD\D� oÕNDU�� %X� IDUNOÕOÕN� |UJ�WVHO� DQODPGD�NXUXPVDOODúPDQÕQ� ELU� VRQXFXGXU�� gUJ�WVHO� NXUXPVDOODúPD\Õ� DoÕNOD\DQ� EX�QHGHQOHU�� PHúUXL\HW� ND]DQPD�� YDUOÕ÷ÕQÕ� J�YHQFHGH� EXOXQGXUPD�� GH÷HU�|]GHúOHúPHVL�YH�NXUXPVDO�NLPOLN�ND]DQPD�úHNOLQGH�VÕUDODQÕU��
�����gUJ�WVHO�.XUXPVDOODúPDQÕQ�6RQXoODUÕ�
gUJ�WOHU� JHQHOOLNOH� \DúDPODUÕQÕQ� LON� HYUHOHULQGH� \DSÕ� YH� X\JXODPD�RODUDN� ELUELUOHULQGHQ� IDUNOÕGÕU�� $QFDN� NXUXPVDOODúPD� V�UHFLQL� WDPDPOD\DQ�|UJ�WOHU�� |UJ�WVHO� DODQODUÕQ� GD� NXUXPVDOODúPDVÕ\OD� ELUOLNWH� ]DPDQOD� \DSÕ� YH�X\JXODPD�RODUDN� ELUELUOHULQH� GDKD� oRN� EHQ]HUOHU�� .XUXPVDOFÕODU�� |UJ�WOHULQ�oHYUHVLQGHNL� GLQDPLNOHULQ� HNRQRPLN� YH� WHNQRORMLN� NRúXOODUGDQ� GDKD� oRN��N�OW�UHO� QRUP�� VHPERO�� LQDQo�YH� ULW�HOOHUGHQ� oÕNWÕ÷ÕQÕ� EHOLUWLUOHU��%XQD�J|UH��NXUXPVDO� oHYUHQLQ� |QHPOL� ELOHúHQOHULQLQ� J|]�QGH� KDQJL� DPDoODU� YH� EX�DPDoODUÕ� EDúDUPD� \|QWHPOHUL� |QHPOL� J|U�O�\RUVD�� |UJ�WOHULQ� GH� EX�EHNOHQWLOHUL� \DQVÕWDFDN� úHNLOGH�� KHP� GL÷HU� |UJ�WOHUOH� HúELoLPOLOL÷L� KHP� GH�PHúUXL\HWL�VD÷OD\DELOHFH÷L�NDEXO�HGLOLU��

���.85806$//,.�%$ö/$0,1'$�d(95(�
.XUXPVDO� WHRUL\H�J|UH�� oHYUH� LúOHWPHOHUH�\|QHOLN�RODUDN� LNL� úHNLOGH�WDOHS�\DUDWÕU��%LULQFLVL��PDO�YH�KL]PHW��UHWHELOPHVL� LoLQ�HNRQRPLN�YH� WHNQLN�WDOHSWLU�� øNLQFLVL� LVH�� |UJ�W�Q� WRSOXP� LoLQGH� R\QDPDN� LVWHGL÷L� UROOHUOH� LOJLOL�RODUDN�RUWD\D�oÕNDQ�VRV\DO�YH�N�OW�UHO�WDOHSWLU��
�����7HNQLN�dHYUH��
7HNQLN� oHYUH�� |UJ�WOHULQ� �VW�Q� SHUIRUPDQV� J|VWHUHUHN�� �UHWLP�VLVWHPOHULQL� HWNLOL� YH� YHULPOL� ELU� úHNLOGH� V�UG�UG�NOHULQGH� |G�OOHQGLULOGL÷L�oHYUHGLU�� %X� \|Q�\OH� |UJ�W�� oHYUH\H� ND\QDNODU� YH� oHYUHQLQ� VD÷ODGÕ÷Õ�RODQDNODU� DoÕVÕQGDQ� ED÷ÕPOÕ\NHQ�� oHYUH� GH� |UJ�WH�� |UJ�W�Q� oÕNWÕODUÕ� YH�VD÷ODGÕ÷Õ�Lú�RODQDNODUÕ�DoÕVÕQGDQ�ED÷ÕPOÕGÕU��
�����.XUXPVDO�dHYUH��
.XUXPVDO� oHYUH�� JHQHO� RODUDN� NXUDOODUÕ�� LQDQo� VLVWHPOHULQL� YH� GDKD�JHQLú�VLVWHPGHQ�GR÷DQ�LOLúNL�D÷ODUÕQÕ�NDSVDU��gUJ�WOHU��EX�GLQDPLNOHUL� WHPVLO��

� g]HU�2=21.$<$��7RSOXP�%LOLPLQH�*LULú� ³6´�<D\ÕQODUÕ��$QNDUD��������V������� (EUX� .$538=2ö/8�� %�\�\HQ� YH� *HOLúHQ� $LOH� ùLUNHWOHULQGH� .XUXPVDOODúPD� +D\DW�<D\ÕQODUÕ��øVWDQEXO��������V��������� /�� 5RQDOG� -(33(5621�� ³,QVWWXWLRQ�� ,QVWLWXWLRQDO� (IIHFWV� DQG� ,QVWLWXWLRQDOLVP´�� (G�� :��32:(//�� 3�� 'ø0$**,2�� 7KH� 1HZ� ,QVWLWXWLRQDOLVP� øQ� 2UJDQL]DWLRQ� $QDO\VLV�� 7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��&KLFDJR��������V����������
� %HONÕV�g=.$5$�� ³.XUXPVDOODúPD�7HRULVLQGH�gUJ�WVHO� GH÷LúLP�6RUXQX´��$I\RQ�.RFDWHSH�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�GHUJLVL��&�,,��6����7HPPX]��������V������
� 'ø1d(5�� gPHU�� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ�� ��� %DVNÕ�� %HWD�� øVWDQEXO�� ������V������� 5LFKDUG�6&277��-RKQ�0(<(5��³7KH�2UJDQL]DWLRQDO�2I�6RFLHWDO�6HFWRUV��3URSRVLWLRQV�DQG�(DUO\�(YLGHQFH´��(G��:DOWHU�32:(//�DQG�3DXO�'ø�0$**,2��7KH�1HZ�,QVWLWXWLRQDOLVP�LQ�2UJDQL]DWLRQ�$QDO\VLV��7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��������V������
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HGHQ�JUXSODUÕQ�XVVDO��HWNHQ��PDQWÕNOÕ��G�U�VW�YH�GR÷DO�\D�GD�J�QFHO�ROGX÷XQX�G�ú�QG�NOHUL� \DSÕ�� V�UHo�� \D� GD� VRV\DO� GH÷HUOHUL� NXOODQÕS� NXOODQPDGÕNODUÕQD�J|UH� GH÷HUOHQGLULOLU�� %X� ED÷ODPGD� 3$56216�� |UJ�WOHULQ� NÕW� ND\QDNODU��]HULQGH�PHúUX� ELU� WDOHELQL� RODELOPHVL� LoLQ� XODúPDN� LVWHGL÷L� DPDoODUÕQ� GDKD�JHQLú�WRSOXPVDO�GH÷HUOHUOH�X\XP�LoLQGH�ROPDVÕ�JHUHNWL÷LQL�YXUJXODU��%X�X\XP�|UJ�WOHUGH�PHúUXL\HWL�VD÷ODU��
.XUXPVDOFÕODUD� J|UH� |UJ�WVHO� PHúUXL\HWL� ELoLPOHQGLUHQ� �o� |QHPOL�HWNHQ� V|]� NRQXVXGXU�� %XQODU�� NXUXPVDO� oHYUHQLQ� |]HOOLNOHUL�� |UJ�W�Q�|]HOOLNOHUL� YH� oHYUHQLQ� |UJ�W�� DOJÕODPDVÕ\OD� ELoLPOHQHQ�PHúUXL\HW� V�UHFLGLU��%XUDGD� oHYUHQLQ� |UJ�W�� PHúUX� RODUDN� DOJÕODPDVÕ�� NXUXPVDO� oHYUHQLQ�|]HOOLNOHUL\OH�|UJ�W�Q�|]HOOLNOHUL� DUDVÕQGDNL� EHQ]HUOLN�YH�X\XP�GHYDP�HWWL÷L�|Oo�GH�\D�GD�|UJ�WVHO�\DSÕ�YH�X\JXODPDODUÕQ�NXUXPVDO�oHYUHQLQ�EHNOHQWLOHULQH�\DQÕW�YHUGL÷L�|Oo�GH�JHUoHNOHúLU��$QFDN�|UJ�W� LOH� WRSOXPVDO�GH÷HU� VLVWHPOHUL�DUDVÕQGD�KHU�KDQJL�ELU�X\XPVX]OXN�ROGX÷X�]DPDQ��|UJ�WOHU�WRSOXPVDO�LVWHN�YH�EHNOHQWLOHUOH� oDWÕúPD� LoLQGH� RODELOHFHN� GH÷HUOHUL�� \|QWHPOHUL� YH\D� oÕNWÕODUÕ�GH÷LúWLUPHN� ]RUXQGD� NDOÕU�� gUJ�WVHO� PHúUXL\HW�� |UJ�WVHO� \DSÕ� YH�X\JXODPDODUGD�ELU�EHQ]HUOLN�\D�GD�\DNÕQODúPD\D�QHGHQ�ROXU��
$QFDN� EX� GH÷HUOHPHGH�� KDQJL� NULWHUOHU� NXOODQÕODFDN"� YH� QH� JLEL�LúOHPOHU� GH÷HUOHQHFHN"� JLEL� VRUXODUÕQ� \DQÕWODQPDVÕ� JHUHNLU�� %X� VRUXODUD�YHULOHFHN� \DQÕWODU� IDUNOÕ� ROPDVÕQD� NDUúÕQ�� JHQHO� NDEXO� HGLOHQ� J|U�ú�� |UJ�WOH�LOLúNL� LoLQGH� EXOXQDQ� KHU� KDQJL� ELU� oÕNDU� JUXEXQXQ� |UJ�W�� GR÷UXGDQ�GH÷HUOH\HELOHFH÷LGLU��� $\UÕFD� |UJ�W�� GH÷HUOH\HFHN� oRN� oHúLWOL� JUXSODUÕQ�ROPDVÕ� YH� JUXSODUÕQGD� oHúLWOL� NULWHUOHU� ROXúWXUPDVÕ�� |UJ�WOHULQ� IDUNOÕ� YH�oDWÕúPDOÕ� LVWHNOHU�NDUúÕVÕQGD�³+DQJL�JUXEXQ�LVWHNOHULQH�|QFHOLN�YHUHFH÷L´�\D�GD�³+DQJL�JUXEXQ� LVWHNOHULQL� J|]� DUGÕ� HGHFH÷L´� GH� |UJ�WOHU� LoLQ� |QHPOL� ELU�VRUXQGXU��
�
���g5*h7/(5ø1�(ù%ødø0/ø/øöø�
dHYUH�� |UJ�W� �]HULQGH� EDVNÕ� ROXúWXUPDGD� |QHPOL� ELU� ELOHúHQGLU��gUJ�WOHU�X\JXOD\DFDNODUÕ�VWUDWHMLOHU�YH�\DSÕODUOD�LOJLOL�NRQXODUGD�GÕú�oHYUHGHQ�JHOHQ�LVWHNOHUH�J|UH�KDUHNHW�HGHOHU������¶OÕ�\ÕOODUÕQ�VRQODUÕQGD�³GXUXPVDOOÕN´�NXUDPÕ\OD� EDúOD\ÕS�� ����¶OL� \ÕOODUGD� ³ND\QDN� ED÷ÕPOÕOÕ÷Õ� YH� |UJ�VHO� Q�IXV�

oHYUH´� NXUDPODUÕQÕQ� GHVWH÷L\OH� oHYUHQLQ� |UJ�WOHU� �]HULQGHNL� EHOLUOH\LFL�HWNLVLQL� SHNLúWLUHQ� J|U�ú�� VRQUDNL� \ÕOODUGD� ³\HQL� NXUXPVDO´� NXUDP�oHUoHYHVLQGH�HWNLQOL÷LQL�KHU�JHoHQ�J�Q�DUWÕUDUDN�GHYDP�HWWLUPHNWHGLU��+DWWD��\DSÕODQ� oDOÕúPDODU� EDúODQJÕoWD� ROGXNoD� PHVDIHOL� ELU� úHNLOGH� GXUDQ� ³ND\QDN�ED÷ÕPOÕOÕ÷Õ� YH� |UJ�WVHO� Q�IXV�oHYUH´� NXUDPODUÕQÕ� \HQL� NXUXPVDO� NXUDPD�ROGXNoD� \DNODúWÕUPÕúWÕU�� d�QN��� NXUXPVDO� \DNODúÕP� ³EHOLUOH\LFL� oHYUH´�SDUDGLJPDVÕ� NDSVDPÕQGD� GH÷HUOHQGLULOLU��� %X� SDUDGLJPD� NXUXPVDO� oHYUHQLQ�|UJ�W� �]HULQGHNL� HWNLOHUL� NRQXVXQGD� IDUNOÕ� \DNODúÕPODU� LOHUL� V�UPHNWHGLU��%X�
�
� 5LFKDUG� 6&277�� -RKQ� 0(<(5�� ,QVWLWXWLRQDO� (QYLURQPHQWV� DQG� 2UJDQL]DWLRQV� 6WUXFWXUDO�&RPSOH[LW\�DQG�,QGLYLGXDOLVP� 6DJH�3XEOLFDWLRQV��/RQGRQ��������V��������� g=.$5$��V��������� 0(<(5��6&277��������V����������� 6&277��0(<(5��������V�����
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\DNODúÕPODU�LoHUVLQGH�³gUJ�W��KDQJL�WLS�oHYUH�IDNW|UOHUL�HWNLOHPHNWHGLU"´�YH�³gUJ�W� \DSÕVÕQÕQ� KDQJL� \|QOHUL� HWNLOHQPHNWHGLU"´� JLEL� NRQXODU� IDUNOÕ�DoÕODUGDQ�HOH�DOÕQÕU��
<HQL� NXUXPVDOOÕN� WHRULVL� RODUDN� JHOLúWLULOHQ� EX� WHRULGH� HúELoLPOLOLN�NDYUDPÕ�� |UJ�WOHULQ� KRPRMHQ� ROPD� V�UHFLQL� DoÕNOD\DQ� HQ� |QHPOL� NDYUDP�RODUDN� NDUúÕPÕ]D� oÕNDU�� )DUNOÕ� |UJ�WOHULQ� EHQ]HU� |]HOOLNOHUH� VDKLS� ROPDVÕ�H÷LOLPL�RODUDN�WDQÕPODQDQ�HúELoLPOLOLN�|UJ�WOHULQ�EHQ]HúPH�V�UHFLQL�DoÕNODU���
+$:/(<� HúELoLPOLOL÷L� �� ³D\QÕ� oHYUHVHO� úDUWODU� LoLQGH�� WRSOXPGDNL�ELU� ELULPLQ� GL÷HU� ELULPOHUH� EHQ]HPHVL� LoLQ� X\JXODQDQ� EDVNÕ� \D� GD� J�o�

NXOODQÕP� V�UHFL´� RODUDN� WDQÕPODU��� $QFDN�� KHPHQ� EHOLUWPHN� JHUHNLU� NL��HúELoLPOLOLN� VDGHFH� ³|UJ�WOHULQ� GL÷HU� |UJ�WOHUOH� QDVÕO� EHQ]HúWL÷LQL´�DoÕNODPDNOD�NDOPD]�� D\QÕ� ]DPDQGD�³ELU�|UJ�W�Q� NXUXPVDOODúÕUNHQ�QDVÕO� ELU�
\RO�L]OHGL÷LQL´�GH�DoÕNODU���

gUJ�WOHULQ� EHQ]HUOL÷LQH� GLNNDW� oHNHQOHU�� |UJ�WOHULQ� QLoLQ� EHQ]HU�ROGX÷X� LOH� LOJLOL� IDUNOÕ� J|U�úOHU� RUWD\D� NR\PXúODUGÕU�� ',0$**,2� YH�
32:(//¶D�J|UH��|UJ�WOHUL�EHQ]HUOL÷H�LWHQ�V�UHFLQ�LNL�ND\QD÷Õ�YDUGÕU��%XQODU��VWUDWHMLN� YH� \DSÕVDO� EDVNÕODUGÕU�� $QFDN�� 0(<(5� YH� 52:$1�� |UJ�WOHULQ�EHQ]HUOL÷LQLQ�UHNDEHW�\D�GD�HWNHQOLN�JHUHNVLQPHVL�QHGHQL\OH�GH÷LO��GDKD�oRN�|UJ�W�Q�oHYUHVLQGH�PHúUXL\HW�ND]DQPD�DUD\ÕúÕQÕQ�ELU� VRQXFX�RODUDN�J|U�U���0HúUXL\HWL� LVH�� ³|UJ�W�Q� oHYUHVLQGHQ� GHVWHN� DOPDN� YH� J�YHQ� ND]DQPDN�LVWH÷L\OH� JHQHO� NDEXO� J|UP�ú� \DSÕ� YH� X\JXODPDODUÕ� EHQLPVHPHVL´� RODUDN�NDEXO�HGLOLU���

�����6WUDWHMLN�(úELoLPOLOLN�
gUJ�WOHULQ� LNWLVDGL� DQODPGD� ELU� WDNÕP� EDVNÕODUD� X\PDVÕ� VWUDWHMLN�HúELoLPOLOLN� RODUDN� NDEXO� HGLOLU�� %XUDGD� |UJ�WOHU�� VDGHFH� P�úWHULOHUL� YH�NXOODQGÕNODUÕ� ND\QDNODU� LoLQ� SD]DUGD� P�FDGHOH� HGHQ� YH� RQODUGDQ� HWNLOHQHQ�ELULPOHU� RODUDN� J|U�O�U��� 6WUDWHMLN� HúELoLPOLOLNWH� WHNQLN� oHYUH�� NXUXPVDO�oHYUH\H� J|UH� GDKD� |QHPOLGLU�� %X� \�]GHQ� |UJ�WOHU� HQHUMLOHULQLQ� E�\�N� ELU�NÕVPÕQÕ�WHNQLN�V�UHoOHUL�NRQWURO�YH�NRRUGLQH�HWPH�\|Q�QGH�KDUFDUODU��
%X� ED÷ODPGD� VWUDWHMLOHULQ� |UJ�W� \DSÕVÕ\OD� ELUOLNWH� G�ú�Q�OPHVL��|UJ�WVHO�\DSÕQÕQ�VWUDWHMLGHNL�GH÷LúLNOLNOHUH�J|UH�úHNLOOHQPHVL�JHUHNOL�NÕOPÕúWÕU��%X� GXUXPGD� VWUDWHML�\DSÕ� DUDVÕQGDNL� X\XP� \DSÕVDO� GH÷LúLPH� \RO� DoDUDN��

�
��� 3�0�� &2//,(5�� ³,VRPRUSKLVP�� 3ROLF\� 1HWZRUNV� DQG� (SLVWHPLF� &RPPXQLWLHV�� $�&RPSDULVLRQ�RI�5HIRUP�WR�/RFDO�)LQDQFLDO�0DQDJHPHQW�LQ�WKH�3ROLFH�LQ�WKH�8QLWHG�.LQJGRP��*HUPDQ\� DQG� 6RXWK� $IULFD´�� $VWRQ� %XVLQHVV� VFKROO� 5HVHDUFK� 3DSHU�� $VWRQ� 8QLYHUVLW\��%LUPLQJKDP��2FWREHU��������V��������� <RQFD�.RUDOS��*h52/��³7�UNL\H¶GH�,62������8\JXODPDVÕQÕQ�.XUXPVDOODúPDVÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLUHOHU��(UFL\HV�hQLYHUVLWHVL��1HYúHKLU��������0D\ÕV�������V������������� %HONÕV� g=.$5$�� (YULPFL� YH� 'HYULPFL� gUJ�WVHO� 'H÷LúLP�� $I\RQ� .RFDWHSH� hQLYHUVLWHVL��$I\RQ��������V�������� 0DUN�6��0,=58&+,��/LVD�&��)(,1��³7KH�6RFLDO�&RQVWUXFWLRQ�RI�2UJDQL]DWLRQDO�.QRZOHGJH��$ 6WXG\� RI� WKH� 8VHV� RI� &RHUFLYH�� 1LPHWLF� DQG� 1RUPDWLYH� ,VRPRUSKLVP´�� $GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\� 9�����'HFHPEHU��������V��������� g=.$5$��������V������� 5LFKDUG�%877(5��'HVLJQLQJ�2UJDQL]DWLRQV�$�'HFLVLRQ�0DNLQJ�3HUVSHFWLYH� &KDSPDQ�DQG�+DOO��1HZ�<RUN��������V������
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VWUDWHMLN� HúELoLPOLOL÷LQ� \DSÕVDO� HúELoLPOLOL÷H� G|Q�úPHVLQH� QHGHQ� ROPXúWXU��$QFDN� |UJ�WOHU� J�Q�P�]GH�� VDGHFH� ND\QDNODUÕ� LoLQ� GH÷LO�� D\QÕ� ]DPDQGD�
SROLWLN�� \DVDO� YH� VRV\DO� J�oOH� ELUOLNWH� HNRQRPLN� GR\XP� VD÷OD\DQ� VLVWHPOHU´�KDOLQH�JHOPLúOHUGLU���

�����<DSÕVDO�(úELoLPOLOLN�
.XUXPODUÕQ� YH� NXUXPVDOODúPD� V�UHoOHULQLQ� |UJ�WOHULQ� \DúDGÕ÷Õ�DODQODU� �]HULQGH� |QHPOL� ELU� HWNLVL� ROGX÷XQX� GDKD� |QFH� EHOLUWPLúWLN�� %X�DODQODU��|UJ�WOHUL� WHN�RODUDN�\D�GD� WRSOXOXN�úHNOLQGH�\DSÕ��VWUDWHML�YH�oDOÕúPD�ELoLPOHUL� oHUoHYHVLQGH� HWNLOHU�� +DWWD� VWUDWHML� LOH� |UJ�WVHO� \DSÕ� YH� oHYUH�DUDVÕQGDNL� EX� LOLúNLOHU� |UJ�W�Q� EDúDUÕVÕ� LoLQ� ]RUXQOX� YH� \HWHUOL� RODPDVD� GD��|UJ�W�Q� X]XQ� G|QHPGH� \DúDPÕQÕ� V�UG�UPHVL� EDNÕPÕQGDQ� ROGXNoD�|QHPOLGLU��� $\UÕFD� |UJ�WOHUGH� VWUDWHML� YH� \DSÕ� DUDVÕQGDNL� EX� X\XP� |UJ�WOHU�DUDVÕQGD� \DSÕVDO� \D� GD� NXUXPVDO� DQODPGD� ELU� HúELoLPOLOLN� VD÷ODU�� +DWWD�NXUXPVDO� oHYUH� RODUDN� DGODQGÕUÕODQ� EX� DODQODU�� |UJ�WOHULQ� JHUHNOL� GHVWH÷L�J|UHELOPHN� YH� PHúUXL\HW� ND]DQDELOPHN� LoLQ� X\PDN� ]RUXQGD� ROGXNODUÕ�NXUDOODUÕ�YH�VÕQÕUOÕOÕNODUÕ�LoHULU��
.XUXPVDO� \DNODúÕPÕQD� J|UH�� EHOLUOL� ELU� oHYUHGH� IDDOL\HW� J|VWHUHQ�RUJDQL]DV\RQODUÕQ�\DSÕ�YH� LúOH\Lú�|]HOOLNOHUL� LOH� oHYUHQLQ�|]HOOLNOHUL� DUDVÕQGD�ELU�EHQ]HúPH�\D�GD�SDUDOHOOLN�V|]�NRQXVXGXU��(ú�ELoLPOLOLN�YH\D�Hú�úHNLOOLOLN�RODUDN� GD� QLWHOHQGLULOHQ� EX� EHQ]HUOLN� RUJDQL]DV\RQ� LOH� oHYUHVL� DUDVÕQGDNL�LOLúNL\L�NXUDQ�HQ�|QHPOL�IDNW|UG�U��%XQD�J|UH��D\QÕ�VHNW|UGH�IDDOL\HW�J|VWHUHQ�RUJDQL]DV\RQODU� EHQ]HU� oHYUHVHO� EDVNÕODUOD� NDUúÕ� NDUúÕ\D� NDODFDNODU� YH�oHYUHQLQ� EHNOHQWL� YH� ]RUODPDODUÕQD� SDUDOHO� ELU� \DSÕ� YH� LúOH\Lú� |]HOOL÷L�ND]DQDFDNODUGÕU�� %|\OHFH� HúELoLPOLOLN� RUWD\D� oÕNDFDN� YH� VRQXoWD� E�W�Q�RUJDQL]DV\RQODU� EHQ]HUOLN� J|VWHUHFH÷LQGHQ� RUWD\D� ³NXUXPVDO� HúELoLPOLOLN´�oÕNDFDNWÕU�� gUJ�WOHU� \XNDUÕGD� EHOLUWLOHQ� EX� \DSÕVDO� HúELoLPOLOLNOHUL� \DQÕQGD��oHYUHVHO� EDVNÕODU� NDUúÕVÕQGD�� EHOLUOL� LúOHUL� \DSPD� V�UHoOHUL� EDNÕPÕQGDQ� GD�oHYUH� LOH� ELU� EHQ]HúPH� YH� SDUDOHOOLN� LoLQGHGLUOHU�� d�QN�� oHYUHQLQ� |UJ�WOHU��]HULQGH�EHOLUOL�LúOHULQ�QDVÕO�\DSÕODFD÷Õ�NRQXVXQGD�EHOLUOL�LVWHN�YH�EHNOHQWLOHUL�YDUGÕU��
�����(úELoLPOLOL÷H�<RO�$oDQ�.XUXPVDO�%DVNÕODU�
.XUXPVDO�oHYUH��|UJ�WOHULQ�GHVWHN�YH�\DVDOOÕN�ND]DQPDN�LoLQ�X\PDVÕ�JHUHNHQ� NXUDOODU� YH� LVWHNOHUGHQ� ROXúXU�� d�QN�� |UJ�WOHU� WHNQLN� YH� NXUXPVDO�oHYUHGH� IDDOL\HWOHULQL� V�UG�U�U�� %X� QHGHQOH� NXUXPVDO� oHYUH\H� HWNL� HGHQ�EDVNÕODU��VRV\RORMLN�EDVNÕODU�RODUDN�NDEXO�HGLOLU���
0(<(5� YH� 52:$1� NXUXPVDO� oHYUH\H� X\XP� VD÷ODPDQÕQ� |UJ�WOHU�LoLQ� |QHPOL� ED]Õ� VRQXoODU� GR÷XUGX÷XQX� EHOLUPHNWHGLU�� %XQODU�� gUJ�WOHU�

�
��� 3��-��',�0$**,2��:��32:(//��³7KH�,URQ�&DJH�5HYLVLWHG��,QVWLWXWLRQDO�,VRPRUSKLVP�DQG�&ROOHFWLYH�5DWLRQDOLW\�øQ�2UJDQL]DWLRQ�)LHOGV´� $PHULFDQ�6RFLRORJLFDO�5HYLHZ��&�����������V������������� øQDQ�g=$/3��)HUPDQL�0$9øù��%HONÕV�g=.$5$��dL÷GHP�.,5(/��'HQL]�087/8��³øúOHWPH�6WUDWHMLVL��<DSÕVÕ�YH�dHYUHVL�$UDVÕQGDNL�øOLúNLOHULQ�øQFHOHQPHVL´� $�h�ø�ø�%�)�øúOHWPH�'HUJLVL��$�h�<D\ÕQODUÕ�1R�������ø�ø�ø�%�)��<D\��1R������&�9��6����(VNLúHKLU��.DVÕP�������V������������� %ULDQ�52:$1��³2UJDQL]DWLRQDO�6WUXFWXUH�DQG�7KH� ,QVWLWXWLRQDO�(QYLURQPHQW��7KH�&DVH�RI�3XEOLF�6FKRROV´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\� 9�����������V����������
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YHULPOLOLNWHQ� ]L\DGH� PHúUX� RODQ� NXUXPVDO� |÷HOHUL� EHQLPVHUOHU�� gUJ�WOHU�\DSÕVDO� |÷HOHULQ� GH÷HUOHULQL� EHOLUOHPHGH� GÕúD� G|Q�N� |Oo�WOHU� NXOODQÕUODU��gUJ�WOHU�NXUXPODUD�X\XP�VD÷ODPDN�YH�ED÷OÕOÕN�J|VWHUPHNOH�GÕúVDO�W�UE�ODQVÕ�D]DOWÕUODU�YH�LVWLNUDU�VD÷ODUODU���
%X� ED÷ODPGD� ',0$**,2� YH� 32:(//� NXUXPVDO� oHYUH\H� X\XPX�HWNLOH\HQ��o�oHúLW�NXUXPVDO�EDVNÕGDQ�V|]�HGHU��%X�EDVNÕODU��|UJ�WOHUL�]DPDQ�LoHUVLQGH��o�W�U�PHNDQL]PD\OD�EHQ]HUOL÷H�LWHU���
�������=RUOD\ÕFÕ�.XUXPVDO�%DVNÕODU��
=RUOD\ÕFÕ� HúELoLPOLOL÷LQ� ND\QD÷ÕQGD� JHQHOOLNOH� GHYOHW� YH� RQXQ�NXUXPODUÕ� EXOXQXU�� %XQODU�� +�N�PHW� G�]HQOHPHOHUL�� NDQXQL� \�N�PO�O�NOHU�YH� EHQ]HUL� IDNW|UOHULQ� ROXúWXUGX÷X� EDVNÕODU� ROXúXU�� gUJ�W� \DSÕODUÕ� EX� HWNL�DOWÕQGD�GH÷LúPH\H�YH�W�UGHúOHúPH\H�]RUODQÕU��
�������.XUDO�.R\XFX�.XUXPVDO�%DVNÕODU�
gUJ�W�Q� �\H� ROGX÷X� PHVOHNL� NXUXPODUÕQ� WDYVL\HOHULQLQ� |UJ�W� LoL�QRUPODUÕQ� SURVHG�UOHULQ� ROXúWXUGX÷X� EDVNÕODUGÕU�� gUJ�WOHU� EX� EDVNÕODUD�J|Q�OO�� RODUDN� X\XP� J|VWHULUOHU� YH� SURIHV\RQHOOHúPH\H� ED÷OÕ� RODUDN� RUWD\D�oÕNDU�� 3URIHV\RQHOOLN�PHVOHNL� H÷LWLP� QRUPODUÕQÕQ� ROXúPDVÕQD� |QHPOL� |Oo�GH�NDWNÕ�VD÷ODGÕ÷Õ�LoLQ�EX�ELoLPOHPH�V�UHFLQLQ�WHPHO�|÷HVL�ROPD�|]HOOL÷L�WDúÕU���
�������7DNOLWoL�.XUXPVDO�%DVNÕODU�
gUJ�WOHULQ� EHOLUVL]OL÷H� NDUúÕ� NXOODQGÕNODUÕ� ELU� VDYXQPD� \|QWHPL�RODUDN�WDQÕPODQDELOLU��%HOLUVL]OL÷L�JHUoHN�DQODPGD�DOJÕODPDNWD�YH�RQXQOD�EDúD�oÕNPDNWD�]RUODQDQ�|UJ�WOHU��EHQ]HU�NRúXOODUGD�EDúDUÕOÕ�ROPXú�|UJ�WOHULQ�\DSÕ��X\JXODPD�YH��U�QOHULQL�WDNOLW�HGHUOHU��%|\OHFH�ELU�WDUDIWDQ�EHOLUVL]OLNOHUH�NDID�\RUPDN� ]RUXQGD� NDOPD]NHQ�� GL÷HU� WDUDIWDQ� GDKD� L\L� ELU� UHoHWH\OH� EDúDUÕ\Õ�JDUDQWL�DOWÕQD�DOÕUODU��� %X�EDVNÕODU�EDúND�|UJ�WOHUH�EHQ]HPH�LVWH÷LQGHQ�GR÷DQ�VRV\DO� QLWHOLNOL� NXUXPVDO� EDVNÕODUGÕU�� 6RQXoWD� NXUXPVDO� HúELoLPOLOLN�|UJ�WOHULQ�EDúDUÕVÕQÕ�YH�\DúDPD�RODVÕOÕ÷ÕQÕ�DUWÕUÕFÕ�ELU�URO�R\QDU���

����.85806$/� d(95(<(� 8<80$� (7.ø� ('(1� 626<$/�� 6h5(d/(5�
gUJ�WOHU�� UHNDEHW� RUWDPÕQGD� YDUOÕNODUÕQÕ� NRUX\DELOPHN� YH� SD]DUGD�HWNLOL� KDOH� JHOHELOPHN� LoLQ� P�FDGHOH� HGHUOHU�� %X� P�FDGHOHQLQ� EDúDUÕVÕQÕ�EHOLUOH\HQ�HQ�|QHPOL�HWNHQVH�³X\JXQ�VWUDWHML´�VHoLPLGLU��%XUDGD�|QHPOL�RODQ�

�
��� =HNL�ùø0ù(.��³ho�3HUVSHNWLI� ,úÕ÷ÕQGD�gUJ�WVHO�.XUDPÕQ�%XJ�Q��YH�*HOHFH÷L�h]HULQH�%LU�'H÷HUOHQGLUPH´��9,�� 8OXVDO� <|QHWLP� YH�2UJDQL]DV\RQ� .RQJUHVL� %LOGLULOHU� .LWDEÕ� $QDGROX�hQLYHUVLWHVL��(VNLúHKLU��������V��������� 'ø1d(5��V��������� ',�0$**,2��32:(//��V��������� $��6HODPL�6$5*87�� ³6WUDWHML� øNDPHVL�2ODUDN�g\N�QPHFL�(úELoLPOLOLN��*LULúLPFL�gUJ�WOHU�øoLQ�%LU�*HOLúPH�0RGHOL´�����8OXVDO� øúOHWPHFLOLN�.RQJUHVL��%DúNHQW�hQLYHUVLWHVL� øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��$QNDUD��������.DVÕP�������V��������� :��-RKQ�0(<(5��%UDLQ�52:$1��%ULDQ��³,QVWLWXWLRQDOL]HG�2UJDQL]DWLRQV��)RUPDO�6WUXFWXUH�DV�0\WK�DQG�&HUHPRQ\´��(G��:��32:(//��3�-��',�0$**,2��7KH�1HZ�,QVWLWXWLRQDOLVP�LQ�2UJDQL]DWLRQDO�$QDO\VLV� &KLFDJR��������V�����
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KDQJL�H\OHPLQ�VHoLOGL÷L�GH÷LO��\DSÕODFDN�VHoLPLQ�oHYUH�NRúXOODUÕQD�YH�|UJ�W�Q�ND\QDNODUÕQD�X\JXQ�ROPDVÕGÕU��
*HQHOGH� ELU� |UJ�W� VWUDWHML� VHoPH� NDUDUÕQÕ� YHUHFH÷L� ]DPDQ� �o� IDUNOÕ�DOWHUQDWLIOH� NDUúÕ� NDUúÕ\D� NDOÕU�� %XQODU�� PHYFXW� VWUDWHMLOHUGH� KLo� GH÷LúLNOLN�\DSPDPD�� PHYFXW� VWUDWHMLOHU� �]HULQGH� GH÷LúLNOLN� \DSPD� YH� \HQL� VWUDWHMLOHU�ROXúWXUPD�úHNOLQGHGLU��
*|U�OG�÷�� JLEL�� |UJ�W� KDQJL� VWUDWHMLN� NDUDU� DODQÕQGD� EXOXQXUVD�EXOXQVXQ�� L]OH\HELOHFH÷L� DOWHUQDWLI� oRNWXU�� %X� H\OHPOHU�� KÕ]OD� E�\�PH�\|Q�QGHQ�GH÷LúPHPH�YH\D�GXUXPXQX�NRUXPD\D��KDWWD� WDVIL\H�HWPH\H�NDGDU�JHQLú�ELU�DODQGD�\HU�DODELOLU��� $QFDN�EXUDGD�|QHPOL�RODQ��|UJ�WVHO�H\OHPOHULQ�KDQJL� NXUXPVDO� EDVNÕODU� DOWÕQ� úHNLOOHQHFH÷LGLU�� d�QN�� EX� DODQODU� D\QÕ�]DPDQGD� |UJ�WVHO� H\OHPOHULQ� �UHNDEHW� VWUDWHMLOHULQLQ�� \D\ÕOPDVÕQGD� HWNHQ�RODQ� |÷HOHUGLU�� %X� |÷HOHU�� UDV\RQHO� YH� NXUXPVDO� V�UHoOHU� ROPDN� �]HUH� LNL�úHNLOGH�DoÕNODQDELOLU���
�����5DV\RQHO�6�UHoOHU�
5DV\RQHO� \DNODúÕP�� |UJ�WVHO� LúOH\Lú� DODQÕQD� JLUHQ� E�W�Q� NDUDUODUGD��H\OHPOHULQ�|UJ�W�Q�oÕNDUODUÕQÕ�PDNVLPL]H� HGHFHN� úHNLOGH�G�]HQOHQPHVLGLU���gUJ�WOHU� SD]DU� SD\ODUÕQÕ� NRUXPDN� YH� DUWÕUPDN� DPDFÕ\OD� UDV\RQHO� V�UHoOHUH�\|QHOLUOHU�� d�QN�� R\XQXQ� QDVÕO� R\QDQDFD÷Õ\OD� LOJLOL� NXUDOODUÕQ� WHPHOLQGH�UHNDEHW�YDUGÕU��%X�\DNODúÕPGD�|UJ�WVHO�H\OHPOHULQ�EHOLUOHPHVLQGH�HQ� L\L�\RO�HOGHNL� ND\QDNODUOD� P�PN�Q� RODQ� HQ� L\L� o|]�PH� XODúPD\D� oDOÕúPDNWÕU�� hVW�\|QHWLP��E�W�Q�|UJ�W�DGÕQD�G�ú�Q�U�YH�VHoHQHNOHU�DUDVÕQGDQ�HQ�ID]OD�ID\GD\Õ�VD÷OD\DFDN�RODQÕ� VHoHU�YH�X\JXODU��d�QN��� VWUDWHMLOHU�YH�EXQX�GHVWHNOH\HFHN�|UJ�WVHO� H\OHPOHU� VH]JLOHUH� GD\DOÕ� RODUDN� GH÷LO�� ELOLQoOL� ELU� ]LKQL� oDEDGDQ�VRQUD�JHOLúWLULOLU��
gUJ�WOHUGH� UDV\RQHO� V�UHo�� DPDoODUÕQ� WHVSLWL� LOH� EDúODU� YH� X\JXQ�VWUDWHMLOHULQ� JHOLúWLULOPHVL� LOH� GHYDP� HGHU�� 6WUDWHMLOHULQ� JHOLúWLULOPHVL�DúDPDVÕQGD� LúOHWPH� PHYFXW� úDUWODUÕQÕ� GH÷HUOHQGLULU�� Lo� ND\QDN� YH�NDELOL\HWOHULQL�DQDOL]�HGHU�YH�SODQODU��6WUDWHMLN�SODQODUÕQ�JHOLúWLULOHELOPHVL�LoLQ�oHYUHGHNL�GH÷LúPHOHULQ�WDNLS�HGLOPHVL��IÕUVDW�YH�WHKGLWOHULQ�J|]�|Q�QH�DOÕQDUDN�JHUoHNOHúWLULOPHN� LVWHQHQ� DPDoODUÕQ� EHOLUOHQPHVL� JHUHNLU�� 6RQUD�� EXQODUÕQ�X\JXODQPDVÕ� YH� VRQXoODUÕQÕQ� NRQWURO� HGLOHUHN� GH÷HUOHQGLULOPHVL� úHNOLQGH�GHYDP�HGHU���
�����.XUXPVDO�6�UHoOHU�
.XUXPVDO� WHRUL� |UJ�W� LOH� ELUOLNWH� G�ú�Q�OG�÷�QGH� NDUPDúÕN� ELU�J|U�Q�P� DU]� HGHU�� %X� QHGHQOH� |UJ�WOHU� Lo� YH� GÕú� ND\QDNODU� \ROX\OD� RUWD\D�oÕNDQ� NXUXPVDO� V�UHoOHUGHQ� oHúLWOL� úHNLOOHUGH� HWNLOHQLUOHU�� $QFDN�� ³|UJ�W��KDQJL� WLS� oHYUH� IDNW|UOHUL� HWNLOHPHNWHGLU"� <D\ÕOÕPOD� LOJLOL� EX� VRUXODUD�NXUXPVDOOÕN� WHRULVL� oHUoHYHVLQGH� \DQÕW� DUDQDELOLU�� %X� NRQXODUGD� \DSÕODQ�

�
��� 'ø1d(5��V��������� *|NVHO�$7$0$1��³gUJ�W�7DVDUÕPÕQGD�<HQL�7HNQLNOHULQ�<D\ÕOÕP�'LQDPLNOHUL´��gQHUL� &����6�����2FDN�������V�������� -�OLGH�.(6.(1��³<|QHWLPGH�.DEXOOHQLOPH\HQ�*HUoHN��gUJ�WVHO�3ROLWLND�YH�<DQVÕPDODUÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL� øVWDQEXO��0D\ÕV�������V�������� 'ø1d(5��V�����
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oDOÕúPDODU� IDUNOÕ�DoÕODUGDQ�HOH�DOÕQPÕúWÕU��<DSÕODQ�oDOÕúPDODU�EHQ]HUOL÷LQ�DVÕO�QHGHQLQLQ� UHNDEHW� YH�YHULPOLOL÷L� DUWÕUPD� LKWL\DFÕQGDQ� oRN�NXUXPVDO� EDVNÕODU�RODUDN�QLWHOHQGLUPHNWHGLU���
gUJ�WVHO� \DSÕODU� EDúODQJÕoWD� YHULPOLOL÷L� DUWÕUPD� oDEDODUÕQÕQ� ELU�VRQXFX� RODUDN� RUWD\D� oÕNPDNWD� DQFDN�� GDKD� VRQUD� ]DPDQOD� PHúUXL\HW�ND]DQPD� LVWH÷L� |Q� SODQD� oÕNPDNWDGÕU��� gUJ�WOHULQ� WRSOXPGD� R\QDGÕ÷Õ� HQ�|QHPOL� URO�� LQVDQODU� DUDVÕQGDNL� HWNLOHúLP� LoLQ� LVWLNUDUOÕ� �DPD� LOOH� GH� HWNLOL�ROPD\DQ��ELU�\DSÕ�NXUDUDN�EHOLUVL]OL÷L�D]DOWPDNWÕU��gUJ�WOHULQ�LVWLNUDUOÕ�ROPDVÕ�GH÷LúWLNOHUL� JHUoH÷LQL� RUWDGDQ� NDOGÕUPD]�� d�QN�� XOXVODUDUDVÕ� DQWODúPDODUGDQ�GDYUDQÕú� NXUDOODUÕQD�YH�QRUPODUD�� \D]ÕOÕ� KXNXNWDQ� WHDP�OOHUH�� W|UHOHUH�NDGDU�E�W�Q� |UJ�WOHU� V�UHNOL� HYULPOHúLUOHU�� %X� GXUXP� WHUFLKOHUL� GH� GH÷LúWLULU��'ROD\ÕVÕ\OD� |UJ�WOHU� RUWD\D� oÕNPDVÕQÕQ� DVÕO� QHGHQL�� NXUXPVDO� oHUoHYHQLQ� ELU�SDUoDVÕ� KDOLQH� JHOHQ� WHúYLN� XQVXUODUÕ� ROPDNWD� YH� |UJ�WOHU� �VWOHQGLNOHUL�IDDOL\HWOHULQ�NDUOÕ�ROPDVÕQÕ�VD÷ODPDN�LoLQGH�EX�oHUoHYH\H�ED÷ÕPOÕ�ROPDNWDGÕU��
%X� ED÷ODPGD� 1257+� |UJ�WOHUL� ³KHP� �UHWNHQOLN� DUWÕúÕQD�� KHP� GH�

D]DOÕúÕQD�\RO�DoDQ�\DPDOÕ�ELU�ERKoD\D´�EHQ]HWLU��%DúND�ELU�GH\LúOH��|UJ�WOHULQ�HNRQRPLN� DQODPGD� VXQGX÷X� WHúYLNOHU� KHU� ]DPDQ� UDV\RQHO� YH\D� �UHWNHQOLN�DUWÕúÕ\OD� DoÕNODQDPD]�� hVWHOLN� NXUXPVDO� oHYUH\L� JHOLúWLUHQ� |UJ�WOHU� GL÷HU�NXUXOXúODUD�J|UH�GDKD�HWNLQGLU��<LQH�|UJ�WOHU�EX�DPDoODUÕQ�SHúLQGH�NRúDUNHQ��\DYDú�\DYDú�NXUXPVDO�\DSÕ\Õ�GD�GH÷LúWLULU��$QFDN��NXUXPVDO� oHUoHYH� VÕN� VÕN�WHUV�WHúYLNOHU�VXQGX÷X�LoLQ��|UJ�WOHULQ�WRSOXPVDO�DoÕGDQ�LOOH�GH��UHWNHQ�ROPDVÕ�JHUHNPH]��� %X� QHGHQOH� \HQL� NXUDPVDO� NXUDP� ÕúÕ÷ÕQGD� NDEXO� J|UHQ� VRV\DO�V�UHoOHULQ�JHUoHNOL÷LGLU��
<HQL� NXUXPVDO� WHRULVL� VRV\DO� DNW|UOHULQ� NXUXPVDO�PRGHOOHUL� VDGHFH�HQ� L\L� ROGXNODUÕQÕ� G�ú�QHUHN� EHQLPVHPHOHULQLQ� V|]� NRQXVX� RODPD\DFD÷ÕQÕ��D\QÕ� ]DPDQGD� EXQX� \DSPDN� LoLQ� VRPXW� J�G�OHUH� GH� VDKLS� ROGXNODUÕQÕ� LOHUL�V�UHU�� %XQD� J|UH� |UJ�WOHU� NXUXPVDOODúPÕú� PRGHOOHUL� IDDOL\HW� J|VWHUGLNOHUL�DODQGDNL� PHúUXOXNODUÕQÕ� YH� VRQXo� RODUDN� KD\DWWD� NDOPD� úDQVODUÕQÕ� DUWÕUPDN�LoLQ�EHQLPVHUOHU���
gUJ�WVHO� H\OHPOHULP�NXUXPVDO� oHYUH\H�X\XPXQD�HWNL� HGHQ� V�UHoOHU��]HULQGH� PHUNH]�oHYUH� HWNLOHúLPL�� |UJ�WVHO� GH÷LúNHQOHU� YH� PRGD�GDOJDODQPDODU�JLEL�HWNHQOHUGH�V|]�NRQXVXGXU��
�������0HUNH]�dHYUH�(WNLOHúLPL�
<|QHWLP�ELOJL�VLVWHPOHUL�GDKD�oRN��XOXVODUDUDVÕ�NXUXPODU��oRN�XOXVOX�|UJ�WOHU�� SURIHV\RQHOOHU�� GDQÕúPDQOÕN� úLUNHWOHUL� \D� GD� H÷LWLP� YH� \D\ÕQ�NXUXPODUÕ� JLEL� WDúÕ\ÕFÕODU� DUDFÕOÕ÷Õ\OD� \D\ÕOÕP� J|VWHULU�� <|QHWLP� ELOJL�VLVWHPOHUL� JHQHOOLNOH� G�Q\D� \|QHWLP� ELOJL� SD]DUÕQÕQ� PHUNH]LQGH� \HU� DODQ��ONHOHU� WDUDIÕQGDQ� �UHWLOPHNWH� YH� EX� �ONHOHUGHQ� GL÷HU� �ONHOHUH� GR÷UX�\D\ÕOPDNWDGÕU�� g]HOOLNOH� ����¶OL� \ÕODUGDQ� EX� WDUDID� $%'� YH� -DSRQ\D� JLEL��ONHOHUGH��UHWLOHQ�\|QHWLP�ELOJL�VLVWHPOHULQLQ��|QFH�³$YUXSD��ONHOHULQH´�GDKD�

�
��� ',�0$**,2��32:(//��V�������� 6$5*87��V�������� &�� 'RXJODVV� 1257+� ,QVWLWXLRQV�� ,QVWLWXWLRQDO� &KDQJH� DQG� (FRQHPLF� 3HUIRUPDQFH��.XUXPODU�.XUXPVDO�GH÷LúLP�YH�(NRQRPLN�3HUIRUPDQV���dHY��*�O�dD÷DOÕ�*h9(1��6DEDQFÕ�hQLYHUVLWHVL��øVWDQEXO��(\O�O�������V���������� $WDPDQ��V���������
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VRQUD� GD� ³JHOLúPHNWH� RODQ� �ONHOHUH´� GR÷UX� ELU� \D\ÕOÕP� J|VWHUGL÷L�ELOLQPHNWHGLU�� <|QHWLP� ELOJL� VLVWHPOHULQGHNL� EX� \D\ÕOÕP� V�UHFL�� ³PHUNH]�
oHYUH´�HWNLOHúLPL�GL\HELOHFH÷LPL]�ELU�\DSÕ\Õ�J|VWHULU���

0HUNH]�oHYUH� HWNLOHúLPL�� \HQL� \|QHWLP� X\JXODPDODUÕQÕQ� |UJ�WOHU�DUDVÕ� \D\ÕOÕP� V�UHFLQGH� |QHPOL� NXUXPVDO� HWNHQOHUGHQ� ELULGLU�� <HQL�NXUXPVDOOÕN� oHUoHYHVLQGH� \DSÕODQ� oDOÕúPDODUD� EDNWÕ÷ÕPÕ]GD�� \HQL� \|QHWLP�X\JXODPDODUÕQÕQ�EDúODQJÕoWD�XVVDO�QHGHQOHUOH�RUWD\D�oÕNWÕ÷Õ�YH�oRN�D]�VD\ÕGD�|UJ�W� WDUDIÕQGDQ� NHQGL� NRúXOODUÕQD� X\DUODQDUDN� XVVDO� ELU� ELoLPGH�EHQLPVHQGL÷L� J|U�O�U��$QFDN� ]DPDQOD� EHQLPVH\HQ� |UJ�W� VD\ÕVÕ� DUWWÕNoD� V|]�NRQXVX�X\JXODPD�WHNQLN�GH÷HULQ�|WHVLQGH�VHPEROLN�ELU�GH÷HU�ND]DQPDNWD�YH�NXUXPVDOODúPD� �]RUOD\ÕFÕ�� |\N�QPHFL�� QRUPDWLI� YH� UHNDEHWoL� HúELoLPOLOLN�PHNDQL]PDODUÕ� DUDFÕOÕ÷Õ\OD�� VRQXFXQGD�� DUWÕN� X\JXODPDQÕQ� |UJ�WOHU�WDUDIÕQGDQ� XVVDO� ND\JÕODUGDQ� oRN� NXUXPVDO� oHYUHOHULQGH�PHúUXL\HW� VD÷ODPD��LPDM� ROXúWXUPD� JLEL� QHGHQOHUOH�� |UJ�WOHU� WDUDIÕQGDQ� VRUJXODQPDNVÕ]ÕQ�QRUPDWLI�ELU�ELoLPGH�EHQLPVHQGL÷LQL�|QH�V�UPHNWHGLU���
$QFDN� V|]� NRQXVX� X\JXODPDODUÕQ�� oHYUH� �ONHOHU� WDUDIÕQGDQ� WUDQVIHU�HGLOPHVL�GXUXPXQGD�QDVÕO�ELU�NXUXPVDOODúPD�V�UHFL�\DúDQDFDNWÕU"�\D�GD�D\QÕ�X\JXODPD�oHYUH��ONHOHU�WDUDIÕQGDQ�|QFH�XVVDO�VRQUD�QRUPDWLI�ELU�ELoLPGH�PL�EHQLPVHQHFHNWLU"� %X� NRQXGD� \DSÕODQ� oDOÕúPDODUD� EDNWÕ÷ÕPÕ]GD�� SRS�OHU�\|QHWLP� X\JXODPDODUÕQÕQ� \D\ÕOÕPÕ� PHUNH]� �ONHOHUGHNL� \D\ÕOÕP� V�UHFLQLQ��NXUXPVDOODúPD�PDQWÕ÷ÕQD�X\JXQ�RODUDN�|QFH�XVVDO�VRQUD�QRUPDWLI�ELU�ELoLPGH�\D\ÕOPDNWDGÕU��$QFDN� EX� X\JXODPDODUÕ� WUDQVIHU� HGHQ� oHYUH� �ONHOHUGH� GXUXP�IDUNOÕOÕN�DU]�HWPHNWH�YH�\D\ÕOÕP�V�UHFL��|QFH�QRUPDWLI�VRQUD�XVVDO�ELU�ELoLPGH�JHUoHNOHúPHNWHGLU�� d�QN�� oHYUH� �ONHQLQ� \|QHWLP� ELOJLVL� DoÕVÕQGDQ� PHUNH]��ONH\H� HNRQRPLN� YH� N�OW�UHO� DQODPGD� ED÷ÕPOÕ� ROPDVÕ�� PHUNH]� �ONHOHUGHNL�|UJ�WOHUH� |\N�QPHVLQH� YH� X\JXODPDODUÕQÕ� QRUPDWLI� ELU� PRGHO� RODUDN� NDEXO�HWPHVLQH�\RO�DoDU��
%X� ED÷ODPGD�� \|QHWLP� X\JXODPDODUÕQÕ� oHYUH� �ONHOHUH� LON� WUDQVIHU�HGHQOHU��PHUNH]��ONH�|UJ�WOHUL�LOH�XOXVODUDUDVÕ�ED÷ODQWÕODUÕ�RODQ�YH�NHQGLOHULQL�N�OW�UHO� DoÕGDQ� PHUNH]OH� |]GHúOHúWLUHQ�� oHYUH� �ONHQLQ� Lú� VLWHPOHULQLQ�PHUNH]LQGH�\HU�DODQ�|UJ�WOHUGLU��� +DWWD�EX�|UJ�WOHU��V|]�NRQXVX�X\JXODPD\Õ�VDGHFH� EHQLPVHPHNOH� NDOPD\ÕS� GL÷HU� |UJ�WOHUH� YH� WRSOXPD� EHQLPVHWPH�NRQXVXQGD� GD� EHOLUOL� oDEDODUD� JLUPHNWHGLU�� gUQH÷LQ�� 7�UNL\H¶GH� ����¶OÕ�\ÕOODUGD� SRS�OHU� ELU� X\JXODPD� RODUDN� 7RSODP� .DOLWH� <|QHWLPLQLQ� |UJ�WOHU�DUDVÕ� \D\ÕOÕP� V�UHFL�� |QFH� XVVDO� VRQUD� QRUPDWLI� ELU� úHNLOGH� GH÷LO�� |QFH�

QRUPDWLI�VRQUD�XVVDO�ELU�DQOD\Õú�LoHUVLQGH�JHUoHNOHúPLúWLU���
%X� ED÷ODPGD� 7.<¶QLQ� 7�UNL\H¶GHNL� \D\ÕOÕP� V�UHFLQLQ� NXUXPVDO�ED÷ODPÕ�� oDOÕúPDPÕ]� DoÕVÕQGDQ� |QHPOL� ELU� GHVWHN� QLWHOL÷L� WDúÕU�� ����¶OL�

�
��� ù�NU�� g=(1�� ³.XUXPVDO� .XUDP� ÕúÕ÷ÕQGD� 7�.�<�¶QLQ� 7�UNL\H¶GHNL� <D\ÕOÕP� 6�UHFLQLQ�'LQDPLNOHUL´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU� (UFL\HV�hQLYHUVLWHVL��������0D\ÕV��1HYúHKLU������������������� ù�NU�� g=(1�� ³7RSODP� .DOLWH� <|QHWLPLQLQ� .XUXPVDOODúPD� 6�UHFLQGH� 0HUNH]�dHYUH�)DUNOÕODúPDVÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU� øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL��øVWDQEXO��������0D\ÕV�������V������������� %HKO�O� h6'ø.(1�� 1LVDQ� 6HOHNOHU� *g.ù(1�� ³7�UN� ùLUNHW� *UXSODUÕQGD� %HQ]HúPH� YH�)DUNOÕODúPD´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU��1HYúHKLU��������0D\ÕV�������V������������� g=(1��³.XUXPVDO�.XUDP�ÕúÕ÷ÕQGD�««´��V����������
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\ÕOODUGD� \DúDQDQ� GÕúD� DoÕN� E�\�PH\H� GD\DOÕ� NDONÕQPD� PRGHOLQLQ� JHWLUGL÷L�\HQL� SL\DVD� NRúXOODUÕQÕQ� PHúUXODúWÕUÕFÕ� ]HPLQL� oHUoHYHVLQGH� 7h6ø$'� YH�.DOGHU��7.<¶QLQ�7�UNL\H¶GHNL�\D\ÕOÕPÕQGD�HQ�|QHPOL�DNW|UOHUGLU��$\UÕFD�oRN�XOXVOX�úLUNHWOHU��GDQÕúPDQOÕN�úLUNHWOHUL�YH�PH\GDQÕQ�GD�NDWNÕGD�EXOXQGX÷X�EX�\D\ÕOPD� V�UHFLQGH� 7h6ø$'� YH� .DOGHU� oHúLWOL� \D\PD� PHNDQL]PDODUÕ�NXOODQDUDN�� 7.<¶QL� |UJ�WOHU� YH� WRSOXP� ED]ÕQGD� PHúUXODúWÕUPÕú� YH�EHQLPVHQPHVL� \|Q�QGH� oDEDODU� J|VWHUPLúWLU�� 7h6ø$'�YH�.DOGHU� L]OHGLNOHUL�EX� UHWRULNVHO� V|\OHPGH�� N�UHVHOOHúPH�� XOXVDO� NDONÕQPD� YH� |UJ�WVHO� EDúDUÕ�WHPDODUÕQÕ� NXOODQDUDN� 7.<¶QL� N�UHVHOOHúHQ� G�Q\DGD� XOXV� YH� úLUNHW� RODUDN�D\DNWD� NDODELOPHQLQ� WHN� YH� WHPHO� \ROX� RODUDN� J|UPHNWHGLU�� %X� ED÷ODPGD�7RSODP� .DOLWH� <|QHWLPL� 7�UN� WRSOXPXQD� N�OW�UHO� YH� GLQVHO� EDNÕPGDQ� HQ�X\JXQ�\|QHWLP�DQOD\ÕúÕ�RODUDN�NDEXO�HGLOPHNWHGLU��<LQH� WRSOXPVDO�EDUÕúÕ�YH�HNRQRPLN� NDONÕQPD\Õ� VD÷ODPDGD�� $WDW�UN¶�Q� NR\GX÷X� oD÷GDú� X\JDUOÕN�G�]H\LQH� XODúPD� KHGHILQL� JHUoHNOHúWLUPHGH� PHYFXW� \|QHWLP� \DNODúÕPODUÕ�LoLQGH� 7RSODP� .DOLWH� <|QHWLPL� HQ� UDV\RQHO� YH� HQ� GHPRNUDWLN� \|QHWLP�DQOD\ÕúÕ� RODUDN� NDEXO� HGLOPHNWHGLU��� %�W�Q� EX� DQDOL]OHU� 7�UNL\H¶GHNL� Lú�VLVWHPLQLQ�PHUNH]�oHYUH�HWNLOHúLPL�oHUoHYHVLQGH�7.<¶QLQ�\D\ÕOÕP�V�UHFLQLQ�úHNLOOHQGLUGL÷LQL�J|VWHUPHNWHGLU���
�������*XUXODU�
<|QHWLP� X\JXODPDODUÕ� VDGHFH� ELU� WHN� UHoHWH\H� VÕ÷GÕUÕODPD\DFDN�NDGDU�JHQLú�YH�ELU�R�NDGDU�GD�NDUPDúÕNWÕU��%X�QHGHQOH�|UJ�WOHULQ�ROXúXPX�YH�LúOH\LúL� GH� NDUPDúÕN� ELU� V�UHFL� LIDGH� HGHU�� %X� ED÷ODPGD� \|QHWLFLOHU��|UJ�WOHUGHNL� EX� NDUPDúÕN� VRUXQODUD� KÕ]OÕ� YH� EDVLW� o|]�POHU� EXOPD� LVWH÷L\OH�\HQL�\|QWHPOHU�JHOLúWLULU�YH�X\JXODUODU��gUJ�WOHU�DUDVÕQGD�EX�\HQL�\|QWHP�YH�X\JXODPDODUÕQ� \D\ÕOPDVÕQGD� \|QHWLP� DQOD\ÕúÕQÕQ� |QHPOL� ELU� HWNLVL� V|]�NRQXVXGXU��%X�LGHRORMLOHU�EHOLUOL�ELU�JXUXEXQ�J|U�úOHULQL�LIDGH�HGHU�YH�JXUXODU�RODUDN�QLWHOHQGLULOLU��
*XUXODU�� \|QHWLFLOHULQ� WRSOXPGDNL� URO�Q��PHúUXODúWÕUDUDN� VRV\DO� YH�GÕúVDO� GHQHWLPOL� J|UHY� LKWL\DoODUÕQÕ� WDWPLQ� HGHUOHU�� d�QN��� JXUXODU�|UJ�WOHUGHNL�NDUPDúÕN�VRUXQODUD�NDUúÕ�KÕ]OÕ�YH�EDVLW�o|]�POHU�EXODUDN��EXQODUÕ�\|QHWLFLOHUH� L\L� ELU� úHNLOGH� SD]DUODUODU�� +DWWD� |UJ�WVHO� IRUPODU� �]HULQGH�PHúUXL\HW� VD÷OD\DQ� EX� J|U�ú� YH� \|QWHPOHU� ]DPDQOD� |UJ�WOHULQ� \DSÕ� YH�X\JXODPDODUÕQGD�KRPRMHQ�ELU�\DSÕ�ROXúWXUXU���
�������1RUPDWLI�%DVNÕODU�
.XUXPODUÕQ� YH� NXUXPVDOODúPD� V�UHoOHULQLQ� |UJ�WOHULQ� \DúDGÕ÷Õ�DODQODU� �]HULQGH� |QHPOL� ELU� HWNLVLQLQ� V|]� NRQXVX� ROGX÷XQX� GDKD� |QFH� LIDGH�HWPLúWLN�� .XUXPVDO� oHYUH� RODUDN� DGODQGÕUDELOHFH÷LPL]� EX� DODQ�� |UJ�WOHU�DUDVÕQGD�\DSÕVDO�EHQ]HUOLNOHULQ�ROXúPDVÕQD�QHGHQ�ROXU��=RUOD\ÕFÕ�HúELoLPOLOLN��|UJ�WOHUL� ELUELUOHULQH� LúOHYLQL� GHYOHWLQ� \D� GD� GL÷HU� RWRULWHOHULQ� NR\GX÷X�\DVD�YH�NXUDOODU�DUDFÕOÕ÷Õ\OD�\DSPDNWDGÕU��1RUPDWLI�HúELoLPOLOLN��LQFHOHQGL÷LQGH�EX�

�
��� ù�NU�� g=(1�� ³7�UNL\H¶GHNL� 7.<� 6|\OHPLQLQ� d|]�POHQPHVL�� %LU� <|QHWLP� <DNODúÕPÕQÕQ�øGHRORML� 2ODUDN�<HQLGHQ�hUHWLPL´�� ��� øúOHWPHFLOLN� .RQJUHVL� 6XQXODQ� %LOGLULOHU� $QNDUD�� ���.DVÕP��������V���������� %HKO�O�h6'ø.(1��=H\QHS�(5'(1��³*HOHQHN�PL��'�]HQOH\LFL�%DVNÕODU�PÕ"�����¶OÕ�<ÕOODUGD�7�UNL\H¶GH�<|QHWLP�<D]ÕQÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU��������0D\ÕV�������V������
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PHNDQL]PDQÕQ� HWNHQOL÷LQL� H÷LWLP� NXUXPODUÕ� YH�PHVOHNOHU� DUDFÕOÕ÷Õ\OD� EHOLUOL�VWDQGDUWODUÕ� \D\JÕQODúWÕUDUDN� VD÷ODGÕ÷Õ� J|]OHPOHQLU�� g\N�QPHFL� HúELoLPOLOLN�LVH� EHOLUVL]OLNOH� ER÷XúDQ� |UJ�WOHUL� \HQL� \DSÕ� ELoLPOHUL� YH� |]J�Q� VWUDWHMLOHU�DUDPD�]RUOX÷XQGDQ�NXUWDUÕFÕ�ELU�LúOHY��VWOHQLU���

���6218d�
gUJ�WOHULQ� \DSÕ� YH� X\JXODPDODUÕQGD� \HQL� NDYUDP�� WHNQLN� YH�\DNODúÕPODUÕQ� VD\ÕVÕ� KHU� JHoHQ� J�Q� DUWPDNWD� YH� \D\JÕQ� ELU� NXOODQÕP� DODQÕ�EXOPDNWDGÕU�� %X� \D\ÕOÕP� D\QÕ� |UJ�WVHO� DODQGD� ROGX÷X� JLEL�� IDUNOÕ� |UJ�WVHO�DODQODUGDNL�|UJ�WOHU�DUDVÕQGD�GD�J|U�OHELOPHNWHGLU��gUJ�WOHUL�EHQ]HU�\DSÕODUÕ�EHQLPVHPH\H� LWHQ� QHGHQOHU� UHNDEHWoL� WHPHOOHUH� GD\DQPDNOD� ELUOLNWH��EHQLPVHPH� V�UHFLQGH� NXUXPVDO� QLWHOLNOL� VRV\DO� EDVNÕODU� GDKD� E�\�N� RUDQGD�HWNLOL�ROPDNWDGÕU���
d�QN�� |UJ�WOHU� LOOH� GH� WRSOXPVDO� DoÕGDQ� HWNLQ� ROVXQODU� GL\H�NXUXOPD]ODU�� d�QN�� UHNDEHW�� |\OHVLQH� |UW�N� YH� YHUGL÷L� VLQ\DOOHU� |\OHVLQH�NDUÕúÕNWÕU� NL�� |UJ�WOHULQ� YDUROXúXQGDNL� WHPHO� QHGHQ� LQVDQ� HWNLOHúLPLQLQ�JHWLUGL÷L� EHOLUVL]OLNOHUL� D]DOWPDN� \DGD� RUWDGDQ� NDOGÕUPDNWÕU�� %X� \|Q�\OH�|UJ�WOHU�� NXUXFXODUÕ� WDUDIÕQGDQ� VHUYHWL�� JHOLUL� PDNVLPL]H� HWPHN� \D� GD�WRSOXPXQ� NXUXPVDO� \DSÕVÕQÕQ� L]LQ� YHUGL÷L� IÕUVDWODUOD� WDQÕPODQDQ� KHGHIOHUL�\HULQH�JHWLUPHN�LoLQ�NXUXOXUODU���
%X� ED÷ODPGD� |UJ�WOHULQ� YDUROXúXQXQ� DVÕO� QHGHQL�� NXUXPVDO�oHUoHYHQLQ� ELU� SDUoDVÕ� KDOLQH� JHOHQ� WHúYLN� XQVXUODUÕ� ROPDNWD� YH� |UJ�WOHU��VWOHQGLNOHUL� IDDOL\HWOHULQ� NDUOÕ� ROPDVÕQÕ� VD÷ODPDN� LoLQ� GH� EX� oHUoHYH\H�ED÷ÕPOÕ�ROPDN�]RUXQGDGÕU��%X�QHGHQOH��|UJ�WOHU�KHP��UHWNHQOLN�DUWÕúÕQD��KHP�GH� D]DOÕúÕQD� \RO� DoDQ� XQVXUODUGDQ� ROXúDQ� \DPDOÕ� ELU� ERKoD\D� EHQ]HWLOLU��%DúND�ELU�GH\LúOH��|UJ�WOHULQ�HNRQRPLN�DQODPGD�VXQGX÷X�WHúYLNOHU�KHU�]DPDQ�UDV\RQHO� YH\D� �UHWNHQOLN� DUWÕúÕ\OD� DoÕNODQDPD]�� d�QN�� NXUXPVDO� oHYUH\L�JHOLúWLUHQ�|UJ�WOHU�GL÷HUOHULQH�J|UH�GDKD�HWNLQGLUOHU��
�

.$<1$.d$�
��� $7$0$1�� *|NVHO�� ³gUJ�W� 7DVDUÕPÕQGD� <HQL� 7HNQLNOHULQ� <D\ÕOÕP�'LQDPLNOHUL´��gQHUL� &����6�����2FDN�������
��� $7$0$1�� *|NVHO�� øúOHWPH� <|QHWLPL� 7HPHO� .DYUDPODU� <HQL�<DNODúÕPODU��7�UNPHQ�.LWDSHYL��øVWDQEXO��������
��� %877(5�� 5LFKDUG�� 'HVLJQLQJ� 2UJDQL]DWLRQV� $� 'HFLVLRQ�0DNLQJ�3HUVSHFWLYH� &KDSPDQ�DQG�+DOO��1HZ�<RUN���������
��� &2//,(5�� 3�0��� ³,VRPRUSKLVP�� 3ROLF\� 1HWZRUNV� DQG� (SLVWHPLF�&RPPXQLWLHV�� $� &RPSDULVLRQ� RI� 5HIRUP� WR� /RFDO� )LQDQFLDO�0DQDJHPHQW� LQ� WKH�3ROLFH� LQ� WKH�8QLWHG�.LQJGRP��*HUPDQ\�DQG�6RXWK�$IULFD´�� $VWRQ� %XVLQHVV� VFKROO� 5HVHDUFK� 3DSHU�� $VWRQ� 8QLYHUVLW\��%LUPLQJKDP��2FWREHU��������
�
��� 6$5*87��V�����
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��� ',0$**,2�� 3�-��� 32:(//�� :�:��� ³7KH� ,URQ� &DJH� 5HYLVLWHG��,QVWLWXWLRQDO� ,VRPRUSKLVP� DQG� &ROOHFWLYH� 5DWLRQDOLW\� LQ� 2UJDQL]DWLRQDO�)LHOGV´��$PHULFDQ�6RFLRORJLFDO�5HYLHZ� &�����������
��� 'ø1d(5��gPHU��6WUDWHMLN�<|QHWLP�YH� øúOHWPH�3ROLWLNDVÕ�� ���%DVNÕ��%HWD�<D\���øVWDQEXO��������
��� *h52/�� <RQFD� .RUDOS� ³7�UNL\H¶GH� ,62� ����� 8\JXODPDVÕQÕQ�.XUXPVDOODúPDVÕ´�� ��� 8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ� .RQJUHVL�%LOGLUHOHU��(UFL\HV�hQLYHUVLWHVL��1HYúHKLU��������0D\ÕV�������
��� -(33(5621�� /�� 5RQDOG�� ³,QVWWXWLRQ�� ,QVWLWXWLRQDO� (IIHFWV� DQG�,QVWLWXWLRQDOLVP´�� (G�� :�� 32:(//�� 3�� 'ø0$**,2�� 7KH� 1HZ�,QVWLWXWLRQDOLVP� øQ� 2UJDQL]DWLRQ� $QDO\VLV�� 7KH� 8QLYHUVLW\� RI� &KLFDJR�3UHVV��&KLFDJR��������
��� .$538=2ö/8�� (EUX�� %�\�\HQ� YH� *HOLúHQ� $LOH� ùLUNHWOHULQGH�.XUXPVDOODúPD� +D\DW�<D\ÕQODUÕ��øVWDQEXO��������
���� .(6.(1�� -�OLGH�� ³<|QHWLPGH� .DEXOOHQLOPH\HQ� *HUoHN�� gUJ�WVHO�3ROLWLND�YH�<DQVÕPDODUÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�øVWDQEXO��0D\ÕV�������
���� 0(<(5�� -RKQ�:���6&277��:��5LFKDUG��2UJDQL]DWLRQDO�(QYLURQPHQWV�5LWXDO� DQG� 5DWLRQDOLW\� 8SGDWHG� (GLWLRQ�� 6DJH� 3XEOLFDWLRQV�� /RQGRQ��������
���� 0(<(5�� :�� -RKQ�� 52:$1�� %UDLQ�� ³,QVWLWXWLRQDOL]HG� 2UJDQL]DWLRQV��)RUPDO� 6WUXFWXUH� DV� 0\WK� DQG� &HUHPRQ\´� (G�-RKQ� :�0(<(5��:�5LFKDUG� 6&277�� 2UJDQL]DWLRQDO� (QYLURQPHQWV�� 5LWXDO� DQG�5DWLRQDOLW\� 6DJH�3XEOLFDWLRQV��/RQGRQ��������
���� 0(<(5�� :�-RKQ�� 52:$1�� %ULDQ�� ³,QVWLWXWLRQDOL]HG� 2UJDQL]DWLRQV��)RUPDO� 6WUXFWXUH� DV�0\WK� DQG� &HUHPRQ\´�� (G��:�� 32:(//�� 3�-�� ',�0$**,2�� 7KH� 1HZ� ,QVWLWXWLRQDOLVP� LQ� 2UJDQL]DWLRQDO� $QDO\VLV�&KLFDJR��������
���� 0,=58&+,�� 0DUN� 6��� )(,1�� /LVD� &��� ³7KH� 6RFLDO� &RQVWUXFWLRQ� RI�2UJDQL]DWLRQDO�.QRZOHGJH��$� 6WXG\� RI� WKH�8VHV� RI� &RHUFLYH��1LPHWLF�DQG�1RUPDWLYH� ,VRPRUSKLVP´��$GPLQLVWUDWLYH� 6FLHQFH�4XDUWHUO\� 9�����'HFHPEHU��������
���� 1257+� 'RXJODVV� &��� ,QVWLWXLRQV�� ,QVWLWXWLRQDO� &KDQJH� DQG� (FRQHPLF�

3HUIRUPDQFH� �.XUXPODU� .XUXPVDO� GH÷LúLP� YH� (NRQRPLN� 3HUIRUPDQV���dHY��*�O�dD÷DOÕ�*h9(1��6DEDQFÕ�hQLYHUVLWHVL��øVWDQEXO��(\O�O�������
���� 2=21.$<$�� g]HU�� 7RSOXP� %LOLPLQH� *LULú� ³6´� <D\ÕQODUÕ�� $QNDUD��������
���� g=$/3�� øQDQ�� 0$9øù�� )HUPDQL�� g=.$5$�� %HONÕV�� .,5(/� dL÷GHP��087/8�� 'HQL]�� ³øúOHWPH� 6WUDWHMLVL�� <DSÕVÕ� YH� dHYUHVL� $UDVÕQGDNL�

øOLúNLOHULQ�øQFHOHQPHVL´� $�h�ø�ø�%�)�øúOHWPH�'HUJLVL��$�h�<D\ÕQODUÕ�1R�������ø�ø�ø�%�)��<D\��1R������&�9��6����(VNLúHKLU��.DVÕP�������
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���� g=(1�� ù�NU��� ³.XUXPVDO� .XUDP� ÕúÕ÷ÕQGD� 7�.�<�¶QLQ� 7�UNL\H¶GHNL�<D\ÕOÕP� 6�UHFLQLQ� 'LQDPLNOHUL´�� ��� 8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU� (UFL\HV�hQLYHUVLWHVL��������0D\ÕV��1HYúHKLU��������
���� g=(1�� ù�NU��� ³7RSODP�.DOLWH� <|QHWLPLQLQ� .XUXPVDOODúPD� 6�UHFLQGH�0HUNH]�dHYUH� )DUNOÕODúPDVÕ´�� ��� 8OXVDO� <|QHWLP� YH� 2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU� øVWDQEXO�hQLYHUVLWHVL�øúOHWPH�)DN�OWHVL��øVWDQEXO��������0D\ÕV�������
���� g=(1�� ù�NU��� ³7�UNL\H¶GHNL� 7.<� 6|\OHPLQLQ� d|]�POHQPHVL�� %LU�<|QHWLP�<DNODúÕPÕQÕQ�øGHRORML�2ODUDN�<HQLGHQ�hUHWLPL´�����øúOHWPHFLOLN�.RQJUHVL�6XQXODQ�%LOGLULOHU� $QNDUD�����.DVÕP��������
���� g=.$5$�� %HONÕV�� (YULPFL� YH� 'HYULPFL� gUJ�WVHO� 'H÷LúLP�� $I\RQ�.RFDWHSH�hQLYHUVLWHVL��$I\RQ��������
���� g=.$5$�� %HONÕV�� ³.XUXPVDOODúPD� 7HRULVLQGH� gUJ�WVHO� GH÷LúLP�6RUXQX´�� $I\RQ� .RFDWHSH� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU�)DN�OWHVL�GHUJLVL��&�,,��6����7HPPX]��������
���� 52:$1�� %ULDQ�� ³2UJDQL]DWLRQDO� 6WUXFWXUH� DQG� 7KH� ,QVWLWXWLRQDO�(QYLURQPHQW�� 7KH� &DVH� RI� 3XEOLF� 6FKRROV´�� $GPLQLVWUDWLYH� 6FLHQFH�4XDUWHUO\� 9�����������
���� 6$5*87��$��6HODPL��³6WUDWHML�øNDPHVL�2ODUDN�g\N�QPHFL�(úELoLPOLOLN��*LULúLPFL� gUJ�WOHU� øoLQ� %LU� *HOLúPH� 0RGHOL´�� ��� 8OXVDO� øúOHWPHFLOLN�.RQJUHVL�� %DúNHQW� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL��$QNDUD��������.DVÕP�������
���� 6&277�� 5LFKDUG�� 0(<(5�� -RKQ�� ³7KH� 2UJDQL]DWLRQDO� 2I� 6RFLHWDO�6HFWRUV�� 3URSRVLWLRQV� DQG� (DUO\� (YLGHQFH´�� (G�� :DOWHU� 32:(//� DQG�3DXO�'ø�0$**,2��7KH�1HZ� ,QVWLWXWLRQDOLVP� LQ�2UJDQL]DWLRQ�$QDO\VLV�7KH�8QLYHUVLW\�RI�&KLFDJR�3UHVV��������
���� 6&277�� 5LFKDUG�� 0(<(5�� -RKQ�� ,QVWLWXWLRQDO� (QYLURQPHQWV� DQG�2UJDQL]DWLRQV� 6WUXFWXUDO� &RPSOH[LW\� DQG� ,QGLYLGXDOLVP� 6DJH�3XEOLFDWLRQV��/RQGRQ��������
���� 6&277�� :�� 5LFKDUG�� ³7KH� $GROHVFHQFH� RI� ,QVWLWXWLRQDO� 7KHRU\´��$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���'HFHPEHU���������
���� ùø0ù(.�� =HNL�� ³ho� 3HUVSHNWLI� ,úÕ÷ÕQGD� gUJ�WVHO� .XUDPÕQ� %XJ�Q�� YH�*HOHFH÷L� h]HULQH� %LU� 'H÷HUOHQGLUPH´�� 9,�� 8OXVDO� <|QHWLP� YH�

2UJDQL]DV\RQ� .RQJUHVL� %LOGLULOHU� .LWDEÕ� $QDGROX� hQLYHUVLWHVL��(VNLúHKLU��������
���� h6'ø.(1��%HKO�O��(5'(1��=H\QHS��³*HOHQHN�PL��'�]HQOH\LFL�%DVNÕODU�PÕ"�����¶OÕ�<ÕOODUGD�7�UNL\H¶GH�<|QHWLP�<D]ÕQÕ´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU��������0D\ÕV�������
���� h6'ø.(1��%HKO�O��*g.ù(1��1LVDQ�6HOHNOHU��³7�UN�ùLUNHW�*UXSODUÕQGD�%HQ]HúPH�YH�)DUNOÕODúPD´�����8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU��1HYúHKLU��������0D\ÕV�������


