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g=(7�gUJ�W� N�OW�U�� LVH� |UJ�W� �\HOHUL� WDUDIÕQGDQ� SD\ODúÕODQ� YH� GL÷HU�NXúDNODUD�DNWDUÕODQ�LQDQo�GH÷HU�YH�QRUPODU�E�W�Q�G�U��%X� oDOÕúPDGD� |UJ�WOHULQ� DPDoODUÕQD� XODúPDVÕQGD� SHUVRQHOLQ�|UJ�WVHO� GDYUDQÕúODUÕ� �]HULQGH� HWNLGH� EXOXQDQ�|UJ�W� LNOLPL� YH� |UJ�W� N�OW�U��GH÷LúLN� \|QOHUL\OH� HOH� DOÕQPDNWDGÕU�� %X� oHUoHYHGH� |UJ�W� YH� |UJ�W� LNOLPLQLQ�WDQÕPÕ�� �SVLNRORMLN� LNOLP�� LNOLP� X\XPD]OÕ÷Õ��� |UJ�W� LNOLPL�Lú� GR\XPX� �� |UJ�W�LNOLPL�|UJ�W� N�OW�U�� YH� |UJ�W� LNOLPL� YH� |UJ�W�Q� GÕú� oHYUHVL� DUDVÕQGDNL� LOLúNL��]HULQGH� GXUXOPDNWDGÕU�� 6RQXo� YH� GH÷HUOHQGLUPH� E|O�P�QGH� LVH� |UJ�WOHUGH�RUWD\D� oÕNDQ� YH� SHUVRQHOL� GH÷LúLN� DoÕODUGDQ� HWNLOH\HQ� LNOLP� W�UOHUL�NDUúÕODúWÕUPDOÕ�RODUDN�HOH�DOÕQPDNWDGÕU��
$%675$&7�2UJDQL]DWLRQDO�FXOWXUH� LV� � WKH� WRWDO�YDOXHV�� WUXWKV�DQG�QRUPV�ZKLFK�DFFHSWHG�E\�HYHU\�LQGLYLGXDO�DQG�WUDQVIHUUHG�WR�WKH�RWKHU�JHQHUDWLRQV��,Q� WKLV� VWXG\�� RUJDQL]DWLRQDO� FOLPDWH� DQG� FXOWXUH� ZKLFK� HIIHFW� WKH�EHKDYLRUV�RI�WKH�VWDII�KDYH�EHHQ�DQDO\]HG�IURP�GLIIHUHQW�SRLQW�RI�YLHZ��$W�WKLV�SRLQW�FRQFHSWLRQDO�H[SODQDWLRQV�DUH�PHQWLRQHG�DERXW�RUJDQL]DWLRQDO�FOLPDWH��SV\FKRORJLFDO� FOLPDWH�� UHODWLRQV� DPRXQJ� WKH� RUJDQL]DWLRQDO� FOLPDWH�� MRE�VDWLVIDFWLRQV� DQG� RUJDQL]DWLRQDO� FXOWXUH�� $IWHU� WKDW� ZH� UHVHDUFKHG� WKH�UHODWLRQV� EHWZHHQ� RUJDQL]DWLRQDO� FOLPDWH� DQG� LW¶V� HQYLURQPHQW�� ,Q� WKH�FRQFOXVLRQ� GLIIHUHQW� NLQGV� RI� RUJDQL]DWLRQDO� FOLPDWH� ZKLFK� HIIHFW� WKH�LQGLYLGXDO�EHKDYLRU�KDV�EHHQ�HYDOXDWHG�FRPSDUDWLYHO\��
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*ø5øù�
+HU� |UJ�W�Q� NHQGLQH� |]J�� ELU� DPDFÕ� YDUGÕU�� gUJ�WOHU� DPDoODUÕQÕ�JHUoHNOHúWLUPHN� LoLQ� GH÷LúLN� IDDOL\HWOHUGH� EXOXQXUODU�� gUJ�WOHULQ� DPDoODUÕQD�XODúPDVÕQGD�SHUVRQHOLQ�GDYUDQÕúODUÕ�HQ�|QHPOL�HWPHQOHUGHQ�ELULGLU��
3HUVRQHOLQ� J|UHYOHULQL� \DSDUNHQ� ]HYNOH� YH� LVWH\HUHN� oDOÕúPDVÕQGD�oRN� IDUNOÕ� GH÷LúNHQOHUH� ED÷OÕ� RODUDN� WDQÕPODQDQ� |UJ�W� LNOLPLQLQ� HWNLVL�E�\�NW�U�� gUJ�W� LNOLPL�� |UJ�W�� GL÷HU� |UJ�WOHUGHQ� D\ÕUDUDN� RQD� EHOOL� ELU�

NLPOLN� ND]DQGÕUDQ�� |UJ�WWHNL� SHUVRQHO� WDUDIÕQGDQ� DOJÕODQDQ� YH� RQODUÕQ�GDYUDQÕúODUÕ� �]HULQGH� HWNLGH� EXOXQDQ� ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO�QLWHOLNWHNL�|]HOOLNOHU�E�W�Q�G�U��
%X� oDOÕúPDGD� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕQGD� SHUVRQHOLQ� |UJ�WVHO�GDYUDQÕúODUÕ� �]HULQGH� HWNLGH� EXOXQDQ� |UJ�W� LNOLPL� YH� |UJ�W� N�OW�U�� GH÷LúLN�\|QOHUL\OH� HOH� DOÕQPDNWDGÕU�� %X� ED÷ODPGD� |UJ�W� YH� |UJ�W� LNOLPL� LOH� LOJLOL�NDYUDPVDO� DoÕNODPDODUD� \HU� YHULOPHNWHGLU�� .DYUDPVDO� DoÕNODPDODU�oHUoHYHVLQGH� |UJ�W� YH� |UJ�W� LNOLPLQLQ� WDQÕPÕ�� SVLNRORMLN� LNOLP�� LNOLP�X\XPD]OÕ÷Õ�� |UJ�W� LNOLPL�Lú� GR\XPX� YH� |UJ�W� LNOLPL�|UJ�W� N�OW�U�� LOLúNLVL��|UJ�W� LNOLPL�YH�|UJ�W�Q�GÕú�oHYUHVL�DUDVÕQGDNL� LOLúNL��]HULQGH�GXUXOPDNWDGÕU��dDOÕúPDGD�|QFHOLNOH�|UJ�W�LNOLPL�NDYUDPÕ�HOH�DOÕQPDNWD�GDKD�VRQUD�GD�|UJ�W�N�OW�U��LQFHOHQPHNWH�YH�DUDODUÕQGDNL�LOLúNL�RUWD\D�NRQPDNWDGÕU��
gUJ�W� LNOLPL�NDYUDPÕQÕQ� NHVLQ�YH�QHW�ELU� WDQÕPÕQÕ� \DSPDN�ROGXNoD�]RUXGXU�� gUJ�W� LNOLPL� LOH� LOJLOL� DUDúWÕUPD� \DSDQ� \D]DUODU� EX� NDYUDPÕ�WDQÕPODUNHQ� oRN� IDUNOÕ� QRNWDODUD� |QHP�YHUPHNWHGLU��<D]DUODUÕQ� |UJ�W� LNOLPL�LOH� LOJLOL� RODUDN� �]HULQGH� GXUGXNODUÕ� QRNWDODU� DUDVÕQGD�� ELUH\VHO� DOJÕODPD��,QGLYLGXDO� 3HUFHSWLRQ��� SVLNRORMLN� LNOLP� �3V\FKRORJLFDO� &OLPDWH��� LNOLP�X\XúPD]OÕ÷Õ� �&OLPDWH� 'LVFUHDSDQF\��� Lú� GR\XPX� �-RE� 6DWLVIDFWLRQ�� JLEL�NRQXODU� \HU� DOPDNWDGÕU�� %X� NRQXODU� LOH� LOJLOL� ELOJLOHU� |UJ�W� LNOLPL� WDQÕPÕ�EDúOÕ÷Õ�DOWÕQGD�HOH�DOÕQPDNWDGÕU��
+HU� |UJ�W�Q� NHQGLQH� DLW� EHOOL� ELU� LNOLPL� YH� N�OW�U�� YDUGÕU�� gUJ�W�LNOLPL� LOH� |UJ�W� N�OW�U�� NDYUDPODUÕQÕ� ELUELULQGHQ� D\ÕUPDN� ROGXNoD� ]RUGXU��<|QHWLP�%LOLPL�DODQÕQGD�NLPL�\D]DUODUÕQ�EX�LNL�NDYUDPÕ�ELUOLNWH�HOH�DOGÕNODUÕ�J|U�OPHNWHGLU��%X�LNL�NDYUDP�ELUELULQH�EHQ]HPHNOH�ELUOLNWH�DUDODUÕQGD�|QHPOL�IDUNODU�YDUGÕU��%X�LNL�NDYUDP�LOH�LOJLOL�DoÕNODPDODU�oDOÕúPDGDNL�³|UJ�W�LNOLPL�YH�|UJ�W�N�OW�U�´�EDúOÕ÷ÕQÕQ�LoHUL÷LQL�ROXúWXUPDNWDGÕU��
gUJ�W� LNOLPL� LOH� LOJLOL� RODUDN� ELUoRN� \D]DU� GH÷LúLN� DUDúWÕUPDODU��\DSPÕúWÕU�� g]HOOLNOH� \DEDQFÕ� \D]DUODU� oDOÕúPDODUÕQGD� KDVWDQHOHUL�� EDQNDODUÕ��VLJRUWD� úLUNHWOHULQL�� H÷LWLP� NXUXPODUÕQÕ�� �QLYHUVLWHOHUL�� |]HO� úLUNHWOHUL� |UQHN�RODUDN�VHoPLúOHUGLU��øúWH�|UJ�WOHUGH�ROXúDQ�³|UJ�W�LNOLPL�oHúLWOHUL´�KDNNÕQGDNL�ELOJLOHUGH� oDOÕúPDQÕQ� VRQXo� E|O�P�QGH� D\UÕQWÕOÕ� ELU� úHNLOGH�GH÷HUOHQGLULOPHNWHGLU��
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��g5*h7�.$95$0,��
%HOLUOL�DPDoODUÕ�JHUoHNOHúWLUPHN��]HUH�ELUGHQ�ID]OD�LQVDQÕQ�ELU�DUD\D�JHOPHVL�LOH�|UJ�W�ROXúPDNWDGÕU���gUJ�WOHU��J|UHY��\DSÕ��ELUH\OHU�YH�WHNQRORMLN�ER\XWODUGDQ�PH\GDQD�JHOPHNWHGLU��
<|QHWLP� %LOLPL� DODQÕQGD� |QHPOL� oDOÕúPDODU� \DSPÕú� RODQ� /XWKHU�*XOLFN
LQ�|UJ�W�YH�|UJ�WOHQGLUPH�NRQXVXQGDNL� WDQÕPÕ� ú|\OHGLU��*XOLFN��EHOOL�ELU� JD\H\H� � YDUPDN� LoLQ� Lú� E|O�P�Q�� G�]HQOHPH\L�� EHOLUWPH\L� YH� ELoLPVHO�\HWNL� PHNDQL]PDVÕQÕ� NXUPD\Õ� |UJ�WOHQGLUPH� NDYUDPÕ� LOH� DoÕNODPDNWDGÕU��*XOLFN
H� J|UH� EHOOL� ELU� JD\H\H� YDUPDN� LoLQ� Lú� E|O�P�Q�Q� G�]HQOHQHUHN��ELoLPVHO�\HWNL�PHNDQL]PDVÕQÕQ�NXUXOGX÷X�ELULPOHUH�|UJ�W�DGÕ�YHULOPHNWHGLU��
3DUVRQV� |UJ�W�� EHOLUOL� DPDoODUD� XODúPDN� LoLQ� NXUXOPXú� YH� WHNUDU�NXUXODQ� úLUNHWOHU�� KDVWDQHOHU�RNXOODU� YH� FH]DHYOHUL� JLEL� WRSOXPVDO� ELULPOHU�RODUDN�WDQÕPODPDNWDGÕU��
'H÷LúLN� \D]DUODU� |UJ�W� NRQXVXQX� |QHPOL� J|UG�NOHUL� QRNWDODUÕ� |Q�SODQGD� WXWDUDN� D\GÕQODWPD÷D� oDOÕúPÕúODUGÕU�� .LPL� \D]DUODU� EHOLUOL� ELU� DPDFD�XODúPD\Õ� YH� EX� DPDoOD� ELU� DUD\D� JHOHQ� ELUGHQ� ID]OD� LQVDQ� WRSOXOX÷XQX�WDQÕPODPD�LoLQ�\HWHUOL�EXOXUNHQ��NLPL�\D]DUODU�GD�|UJ�W��WDQÕPODPDGD�EX�LNL�QRNWDQÕQ� \HWHUOL� ROPD\DFD÷ÕQÕ� YXUJXODPÕúODUGÕU�� %X� NRQXGD� $PLWD� (W]LRQL��|UJ�WOHULQ�DúD÷ÕGDNL�|]HOOLNOHUOH�WDQÕPODQDELOHFH÷LQL�EHOLUWPHNWHGLU��
�� øú� E|O�P��� �RWRULWH�� NXYYHW�� KDEHUOHúPH� YH� VRUXPOXOX÷XQ�D\UÕOPDVÕ�� %XQODU� EHOLUOL� DPDoODUÕQ� HOGH� HGLOPHVLQL� NROD\ODúWÕUPDN� LoLQ�|]HOOLNOH�SODQODQPÕúODUGÕU��
�� gUJ�WOHULQ� �\DSWÕNODUÕQÕ�GHQHWOH\HQ�YH�RQODUÕ�DPDoODUD�\|QHOWHQ�ELU�\D�GD�ELU� NDo� NXYYHW�PHUNH]LQLQ� YDUOÕ÷Õ��%X�PHUNH]OHU�� |UJ�WOHULQ� Lú� J|UHELOPH�\HWHQHNOHULQL� V�UHNOL� RODUDN� J|]GHQ� JHoLUPH� YH� JHUHNOL� GXUXPODUGD� YHULPL�DUWÕUPDN�LoLQ�\HQLGHQ�G�]HQOHPH�\DSPD�GXUXPXQGDGÕUODU��
�� 3HUVRQHO� � GH÷LúWLULOPHVL�� =DPDQ� ]DPDQ� SHUVRQHOLQ� \HUOHULQH�\HQLOHULQLQ�J|UHYOHQGLULOPHVL�
%�W�Q�EX�DoÕNODPDODUÕQ�VRQXQGD�|UJ�W��EHOLUOL�DPDoODUD�XODúPDN�LoLQ�ELUGHQ� ID]OD� LQVDQÕQ�ELU� DUD\D�JHOPHVL� LOH�ROXúDQ�� DUDODUÕQGD�J|UHY�� \HWNL� YH�VRUXPOXOX÷XQ� SD\ODúÕPÕ� EXOXQDQ� YH� ELU� DUD\D� JHOHQOHUL� \|QOHQGLUHQ� YH�GHQHWOH\HQ� PHUNH]OHULQ� ROGX÷X� \DSÕODU� úHNOLQGH� WDQÕPODQDELOLU�� +HU� |UJ�W�

��� &HPDO��0ÕKoÕR÷OX��<|QHWLP�%LOLPLQH�*LULú��$QNDUD��$�h�6�%�)�'HUV�1RWODUÕ��������V�����
��� -DPHV�� 0RRQH\� '� � 7KH� 3ULQFLSOHV� RI� � 0DQDJHPHQW�� 3DSHUV� RQ� WKH� 6FLHQFH� RI�

$GPLQLVWUDWLRQ�� /XWKHU� *OLFN� YH� /�� 8UZLFN�� (GV�� øQVWLWXWH� RI� 3XEOLF� $GPLQLVWUDWLRQ�� 1HZ�
<RUN���������$NWDUDQ��.HQDQ�6�UJLW���gUJ�W�$QDOL]�7HNQL÷L���$PPH�øGDUHVL�'HUJLVL��&�����
6�����(\O�O���������V�����

��� 7DOFRWW�� 3DUVRQV��6WUXFWXUH�DQG�3URFHVV� LQ�0RGHUQ�6RFLWLHV��*OHQFRH� ,,,�� 7KH� )UHH� 3UHVV��
������V�����

��� $PLWDL��(W]LRQL��0RGHUQ�gUJ�WOHU��$QNDUD��*�]HO�0DWEDDVÕ��������V���
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EHOOL� ELU� DPDo� LoLQ� NXUXOPXúWXU�� %X� DPDoODUD� XODúPDGD� HQ� |QHPOL� J|UHY�NXúNXVX]� SHUVRQHOH� G�úPHNWHGLU�� 3HUVRQHOLQ� HWNLOL� YH� YHULPOL� oDOÕúPDVÕ� LVH��ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO� ROPDN� �]HUH� ELUoRN� HWPHQH� ED÷OÕGÕU�� øúWH� EX�HWPHQOHULQ�HQ�|QHPOLOHULQGHQ�ELU�WDQHVL�GH�³gUJ�W�øNOLPL´�YH�³gUJ�W�.�OW�U�´�NDYUDPODUÕGÕU��
�
��g5*h7�ø./ø0ø��
gUJ�W� LNOLPL� HQ� JHQLú� WDQÕPÕ\OD� oDOÕúPD� oHYUHVL� LOH� LOJLOL� ELU� GL]L�|]HOOLN�DQODPÕQGDGÕU��gUJ�W�LNOLPL�GDKD�oRN�HQG�VWUL�LúOHWPHOHULQGH�SVLNRORML�NRQXVXQGD�DQDKWDU�NDYUDP�RODUDN�GR÷PXúWXU��dDOÕúPD�RUWDPÕQGDNL�oHYUHVHO�IDNW|UOHULQ�NHúIHGLOPHVL�YH�JHOLúWLULOPHVL��SHUVRQHOLQ�GDKD�LVWHNOL�oDOÕúPDVÕ�YH�\�NVHN�SHUIRUPDQV�J|VWHULS��UHWLPL�DUWÕUPDODUÕQD�QHGHQ�ROPDNWDGÕU���
<|QHWLP� 3VLNRORMLVL�� |QFHOHUL� ELUH\VHO� GDYUDQÕúODUÕQ� oHYUH\L� QDVÕO�HWNLOHGL÷L� NRQXVX� LOH� LOJLOHQLUNHQ� GDKD� VRQUDODUÕ�� |]HOOLNOH� GH� VDQD\L�SVLNRORMLVL� �,QGXVWULQDO� 3V\FKRORJ\�� SHUVRQHO� �]HULQGH� oHYUHVHO� IDNW|UOHULQ�HWNLVLQL�LQFHOHPH\H�\|QHOPLúWLU���
%LUH\VHO��|UJ�WVHO�YH�oHYUHVHO�HWPHQOHUH�ED÷OÕ�RODUDN�EHOLUOHQHQ�|UJ�W�LNOLPLQLQ�� SHUVRQHOLQ� |UJ�WVHO� GDYUDQÕúODUÕ� YH� |UJ�WVHO� \DúDPÕQ� VD÷OÕNOÕ� ELU�úHNLOGH� GHYDPÕ� LoLQ� |QHPL� NRQXVXQGD� \|QHWLP� ELOLPL� \D]DUODUÕ� DUDVÕQGD�KHUKDQJL� ELU� G�ú�QFH� D\UÕOÕ÷Õ� V|]� NRQXVX� GH÷LOGLU�� <DOQÕ]� |UJ�W� LNOLPLQLQ�WDQÕPODQPDVÕQGD� \|QHWLP� ELOLPL� \D]DUODUÕ� DUDVÕQGD� IDUNOÕ� J|U�úOHULQ� ROGX÷X�J|]H�oDUSPDNWDGÕU��
<|QHWLP� ELOLPL� \D]DUODUÕ�� ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO� |÷HOHUL�LoHUHQ�|UJ�W�LNOLPLQL�WDQÕPODUNHQ�ELUoRN�]RUOXNOD�NDUúÕODúPÕúODUGÕU��%LUH\OHULQ�SVLNRORMLN� \DSÕODUÕ\OD� LOJLOL� RODQ� |UJ�WVHO� GDYUDQÕúODUÕ� ELUoRN� IDUNOÕ� HWPHQH�ED÷OÕ� RODUDN� GH÷LúLNOLN� J|VWHUPHNWHGLU�� %LUH\OHULQ� |UJ�WVHO� GDYUDQÕúODUÕ��]HULQGH� HWNLOL� RODQ� |UJ�W� LNOLPL� GH� SHUVRQHOLQ� ELUH\VHO� |]HOOLNOHULQH��oDOÕúWÕNODUÕ�|UJ�W�Q�\DSÕVÕQD�YH�|UJ�W�Q�LoLQGH�EXOXQGX÷X�oHYUHVHO�HWPHQOHUH�J|UH� EHOLUOHQPHNWHGLU�� %X� �o� IDUNOÕ� HWPHQH� ED÷OÕ� RODUDN� EHOLUOHQHQ� |UJ�W�LNOLPL� \|QHWLP� SVLNRORMLVL� DODQÕQGDNL� ED]Õ� NDYUDPODUOD� \DNÕQGDQ� LOJLOLGLU��gUJ�W� LNOLPLQL� WDQÕPODPDGDQ� |QFH� EX� NDYUDPODUÕQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕ�NRQXQX� GDKD� L\L� DQODúÕOPDVÕ� EDNÕPÕQGDQ� |QHPOLGLU�� %X� NDYUDPODUGDQ� LONL�ELUH\OHULQ� NLúLVHO� \|QOHUL� LOH� LOJLOL� RODQ� ELUH\VHO� DOJÕODPD� �,QGLYLGXDO�3HUFHSWLRQ�� NRQXVXGXU�� gUJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQGD� ELUH\VHO� DOJÕODPD�LOH� LOJLOL� RODUDN� DúD÷ÕGDNL� VRUX� LOH� NDUúÕODúÕOPDNWDGÕU�� gUJ�W� LNOLPL� |UJ�W�LoLQGHNL� SHUVRQHOLQ� ELUH\VHO� DOJÕODPDVÕ� LOH� LOJLOL� ELU� NDYUDP� PÕGÕU�� \RNVD�SHUVRQHOLQ� DOJÕODPDVÕQGDQ� oRN� |UJ�WH� DLW� ELU� GL]L� |]HOOLN� PLGLU"� gUJ�WWHNL�SHUVRQHO� PL� |UJ�WWHNL� |UJ�WVHO� KDYD\Õ� EHOOL� úHNLOGH� DOJÕOÕ\RU�� \RNVD� |UJ�WWH�JHUoHNWHQ�E|\OH�ELU�KDYD�YDU�PÕGÕU"�

��� 5REHUW�� 0� *XLRQ�� ³$� 1RWH� 2Q� 2UJDQL]DWLRQDO� &OLPDWH´�� 2UJDQL]DWLRQDO� %HKDYLRU� DQG�
+XPDQ�3HUIRUPDQFH��9RO����1R���������V������
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gUJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQD� \DUGÕPFÕ� RODQ� SHUVRQHOLQ�DOJÕODQPDVÕ� YH� |UJ�WWHNL� REMHNWLI� XQVXUODU NRQXVXQGD�� :DWHU�� 5RDFK� YH�%DWOLV� SHUVRQHOLQ� DOJÕODPDVÕ� QRNWDVÕQD� GDKD� ID]OD� |QHP� YHUPLúOHU� YH�DOJÕODPD\D� GD\DOÕ� RODUDN� \DSÕODFDN� |UJ�W� LNOLPL� WDQÕPODUÕQÕQ� GDKD� JHoHUOL�RODFD÷ÕQÕ�VDYXQPXúODUGÕU��:DWHU��5RDFK�YH�%DWOLV�ELUH\VHO�DOJÕODPD\D�GD\DOÕ�RODUDN�|UJ�W�LNOLPLQL��SHUVRQHOLQ�LúOHULQL�\DSDUNHQ�ELUH\VHO�RODUDN�DOJÕODGÕNODUÕ�YH� |UJ�WVHO� GDYUDQÕúODUÕQÕ� EHOLUOHPHGH� HWNLOL� RODQ� |]HOOLNOHU� E�W�Q�� úHNOLQGH�WDQÕPODPDNWDGÕU��
gUJ�W� LNOLPLQL� ELUH\VHO� DOJÕODPD\D� GDKD� ID]OD� |QHP� YHUHUHN�WDQÕPODPD\DQ� \D]DUODU� DUDVÕQGD� /LWZLQ� YH� 6WULQJHU
LQ� DoÕNODPDODUÕ� ROGXNoD�|QHPOLGLU�� /LWZLQ� YH� 6WULQJHU� |UJ�W� LNOLPLQL�� oDOÕúPD� oHYUHVLQLQ� |Oo�OHELOLU�|]HOOLNOHULQLQ�SHUVRQHO�WDUDIÕQGDQ�DOJÕODQPDVÕ�úHNOLQGH�HOH�DOPÕúODUGÕU��2QODUD�J|UH� DOJÕODQDQ� oHYUH� SHUVRQHOLQ� GDYUDQÕúODUÕ� �]HULQGH� ELULQFL� GHUHFHGH� HWNLOL�ROPDNWDGÕU��/LWZLQ�YH�6WULQJHU
LQ�DUDúWÕUPDVÕQD�GD\DQDN�RODQ�.DIIND�GD��|UJ�W�LoLQGHNL� SHUVRQHOLQ� GDYUDQÕúODUÕQÕQ� DOJÕODQDQ� oHYUH� J|]� |Q�QH� DOÕQDUDN�LQFHOHQGL÷LQGH� GDKD� L\L� NDYUDQDELOHFH÷LQL� EHOLUWPHNWHGLU�� �gUJ�W� LNOLPLQL�WDQÕPODUNHQ�ELUH\VHO�DOJÕODPDQÕQ�|QHPL� LOH� LOJLOL�RODUDN�EHQ]HU�DoÕNODPDODUD�6FKQHLGHU�YH�+DOO
ÕQ�oDOÕúPDODUÕQGD�GD�NDUúÕODúÕOPDNWDGÕU��
gUJ�W� LNOLPL�NRQXVXQGD�ELUH\VHO�DOJÕODPD\D�GDKD�ID]OD�|QHP�YHUHQ�DUDúWÕUPDODUGDQ� ELU� WDQHVLQL� GH� � -RKQVWRQ� � 5XVVHO� \DSPÕúWÕU�� -RKQVWRQ
XQ�oDOÕúPDVÕ� |UJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQGD� ELUH\VHO� DOJÕODPDQÕQ� |QHPLQL�YXUJXODUNHQ��|UJ�WVHO�|]HOOLNOHUL�GH� LKPDO�HWPHPHNWHGLU��2QXQ�oDOÕúPDVÕQGD�SHUVRQHOLQ� NLúLVHO� YH� DOJÕVDO� |]HOOLNOHUL� |Q� SODQD� oÕNPDNWDGÕU�� -RKQVWRQ�ELUH\VHO� DOJÕODPD� NRQXVXQX� DoÕNOÕ÷D� NDYXúWXUXUNHQ� LNL� JUXS� GHQHN� �]HULQGH�oDOÕúPÕúWÕU�� -RKQVWRQ� EX� LNL� JUXS� GHQH÷L� VHoHUNHQ�� |Oo�W� RODUDN� RQODUÕQ�|UJ�WWHNL� KL]PHW� V�UHOHULQL� HVDV� DOPÕúWÕU��%LULQFL� JUXS� LoLQGH��o�\ÕOGDQ� ID]OD�|UJ�WWH� oDOÕúDQODU� \HU� DOÕUNHQ�� LNLQFL� JUXSWD� HQ� D]� DOWÕ� D\� HQ� ID]OD� LNL� \ÕO�V�UH\OH� |UJ�WWH� J|UHY� DOPÕú� SHUVRQHO� EXOXQPDNWDGÕU�� -RKQVWRQ
XQ� |UJ�W�LNOLPLQL�ELUH\VHO�DOJÕODPD\D�GD\DOÕ�RODUDN�WDQÕPODQPDVÕQD�QHGHQ�RODQ�QRNWD��DUDúWÕUPDQÕQ� VRQXFXQGD� EX� LNL� JUXEXQ� |UJ�W� LNOLPLQL� IDUNOÕ� DOJÕODPDODUÕGÕU��d�QN�� ELULQFL� JUXS� |UJ�W�� IRQNVL\RQHO� YH� GHVWHNOH\LFL� �)XQFWLRQDO��6XSSRUWLYH�� RODUDN� DOJÕODUNHQ�� LNLQFL� JUXS� D\QÕ� |UJ�W�� RWRULWHU� RODUDN�J|UPHNWH� YH� |UJ�W�Q� NDWÕ� NXUDOODUÕ� LOH� VDUÕOÕ� ROGX÷XQX�� GDKD� oRN� |UJ�WVHO�DPDoODUÕQ� |Q� SODQGD� WXWXOGX÷XQX� G�ú�QPHNWHGLU�� 6RQXoWD� GD� -RKQVWRQ�ELUH\VHO� DOJÕODPDQÕQ� |QHPLQH� GH÷LQLS�� |UJ�WH� DLW� XQVXUODUÕ� GD� J|]� DUGÕ�

�� 2EMHNWLI� XQVXUODU� �� +HPHQ� KHPHQ� E�W�Q� |UJ�WOHUGH� RUWDN� RODUDN� J|U�OHQ� KL\HUDUúLN� \DSÕ��
�FUHW��GLVLSOLQ�G�]HQL�YV��JLEL�XQVXUODUGÕU��

��� /� .�� :DWHUV�� � 3DLUHO� 5RDFK�� 1HFN� %DWOLV�� �2UJDQL]DWLRQDO� &OLPDWH� 'LPHQVLRQV� DQG� -RE�
5HODWHG�$WWLWXGHV��3HUVRQQHO�3V\FKRORJ\��9RO������������V������

��� $� .DIIND�� 3ULQFLSOHV� RI�*HVWDOO�3V\FKRORJ\�� 1HZ� <RUN� �� 0F�*UDZ� +LOO�� ������ $NWDUDQ��
-R\FH� :� )� YH� -RKQ� 0�6ORFXP�� �&OÕPDWH� 'LVFUHDSDQF\� �� 5HILQLQJ� WKH� &RQFHSW� RI�
3V\FKRORJLFDO�DQG�2UJDQL]DWLRQDO�&OLPDWH���+XPDQ�5HODWLRQV��9RO������1R������������V�������

��� 6FKQHLGHU� �%� YH�'�+DOO�� �7RZDUG�6SHFLI\LQJ�7KH�&RQFHSW� RI�:RUN�&OLPDWH� ��$�6WXG\� RI�
5RPDQ�&DWKROLF�3LRFLVRQ�3ULHVWV���-RXUQDO�RI�$SOOLHG�3V\KRORJ\��9RO������������V������
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HWPH\HUHN��|UJ�W� LNOLPLQLQ�KHP�SHUVRQHOLQ� DOJÕODQPDVÕQD� KHP�GH�|UJ�WH� DLW�ELU�GL]L�|]HOOL÷H�ED÷OÕ�ELU�NDYUDP�ROGX÷XQX�YXUJXODPDNWDGÕU��
-RKQVWRQ
XQ�\DNODúÕPÕQD�EHQ]HU�ELU�\DNODúÕP�3ULFKDUG�YH�.DUDVLFN
LQ�oDOÕúPDODUÕQGD�GD�J|U�OPHNWHGLU��2QODU�GD�-RKQVWRQ
XQ�oDOÕúPDODUÕQD�SDUDOHO�RODUDN�|UJ�W�LNOLPL�NRQXVXQGD�ELUH\VHO�DOJÕODPD\D�|QHP�YHUPLúOHUGLU����
<XNDUÕGD� VD\ÕODQ� ELUoRN� DUDúWÕUPDGD�� |UJ�W� LNOLPLQLQ� ELUH\VHO�DOJÕODPD\D� GD\DOÕ� RODUDN� \DSÕODQ� WDQÕPODUÕQD� GH÷LQLOPLúWLU�� gUJ�W� LNOLPL�VDGHFH� ELUH\VHO� DOJÕODPD\D� GD\DQDQ� ELU� NDYUDP� GH÷LOGLU�� gUJ�W� LNOLPLQLQ�ELUH\OHUGHQ�ED÷ÕPVÕ]�|]HOOLNOHUL�GH�EXOXQPDNWDGÕU��gUQH÷LQ��|UJ�W� LNOLPL� LOH�LOJLOL�HQ�HVNL�oDOÕúPDODUGDQ�ELULQL�\DSDQ�*�$�)RUHKDQG�YH�%��*LOPHU�ELUH\VHO�DOJÕODPDODUD� GD\DOÕ� RODQ� \DNODúÕPODUÕQ� |UJ�W� LNOLPLQL� WDQÕPODUNHQ� \HWHUOL�ROPD\DFD÷Õ� J|U�ú�QGHGLUOHU�� %X� LNL� \D]DUD� J|UH� |UJ�W� LNOLPL� WDQÕPODQÕUNHQ�ELUH\VHO�DOJÕODPD�NRQXVXQGDQ�EDKVHGLOPHPHNWHGLU��2QODUD�J|UH�|UJ�W�LNOLPL��|UJ�W�� GL÷HU� |UJ�WOHUGHQ� D\ÕUDQ�� |UJ�WWH� V�UHNOL� RODUDN� EXOXQDQ� YH� |UJ�W�LoLQGHNL� SHUVRQHOLQ� GDYUDQÕúÕQD� HWNLGH� EXOXQDQ� |]HOOLNOHUGLU���� <LQH� 7DJXLUL�YH�/LWZLQ�|UJ�W�LNOLPL�LOH�LOJLOL�RODUDN�\DSÕODQ�oDOÕúPDODUGD�GDKD�oRN�|UJ�WVHO�YH�oHYUHVHO�NRúXOODUÕQ�J|]�|Q�QGH�WXWXOPDVÕ�JHUHNWL÷L�YXUJXODPDNWDGÕUODU����
gUJ�W�LNOLPLQLQ�ELUH\VHO�DOJÕODPDGDQ�oRN��|UJ�WH�YH�RQXQ�oHYUHVLQH�DLW� ELU� GL]L� |]HOOLN� RODUDN� WDQÕPOD\DQODU� DUDVÕQGD� &DPSHOO� \HU� DOPDNWDGÕU��&DPSHOO�|UJ�W�LNOLPLQL��EHOOL�ELU�|UJ�WH�DLW��|UJ�W�Q��\HOHUL��|UJ�W�Q�\DSÕVÕ�YH�oHYUHVL\OH� LOJLOL� ELU� GL]L� |]HOOLN� ROGX÷XQX� V|\OHPHNWHGLUOHU�� %X� |]HOOLNOHULQ�LoLQH�|UJ�W�Q�GXUD÷DQ� �|UJ�WVHO�\DSÕ��KL\HUDUúLN�G�]HQ��GLVLSOLQ�G�]HQL�JLEL��|]HOOLNOHUL�LOH�GLQDPLN��H\OHP�VRQXo�LoHUHQ��|]HOOLNOHUL�JLUPHNWHGLU����
gUJ�W� LNOLPLQLQ� ELUH\VHO� DOJÕODPD\D� GD\DOÕ� RODUDN� WDQÕPODQPDVÕQD�NDUúÕ� oÕNDQ� \D]DUODU� DUDVÕQGD� VRQ� RODUDN� *XLRQ
XQ� J|U�úOHULQH� NÕVDFD� \HU�YHUPHN� ID\GDOÕ� RODFDNWÕU��*XLRQ� DOJÕODQDQ� |UJ�W� LNOLPLQLQ� WDQÕPODQPDVÕ� ]RU�ELU� NDYUDP� ROGX÷XQX� YXUJXOD\DUDN�� ELU� NLPVHQLQ� |UJ�W� LNOLPL� NDYUDPÕQÕQ�|UJ�WH�DLW�ELU�GL]L�|]HOOLN�PL�\RNVD�ELUH\�WDUDIÕQGDQ�DOJÕODQDQ�ELU�GL]L�|]HOOLN�PL� ROGX÷X� NRQXVXQGD� HPLQ� RODPD\DFD÷ÕQÕ� V|\OHPHNWHGLU���� .RQX\X� GDKD�ID]OD�X]DWPDPDN�LoLQ�EHQ]HU�DoÕNODPDODUD�oRN�ID]OD�GH÷LQLOPHPHNWHGLU�

��� -RKQVWRQ� +� 5XVVHO��$� 1HZ� &RQFHSWXDOL]DWLRQ� RI� 6RXUFH� RI� 2UJDQL]DWLRQDO� &OLPDWH���
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\��9RO������������V�������

���� )RUHKDQG��*�$��%��*LOPHU���(QYLURQPHQW�9DULDWLRQ�LQ�6WXGLHV�RI�2UJDQL]DWLRQDO�%HKDYLRU���
3V\FKRORJLFDO�%XOOHWLQ��9RO������������V�������

���� &DPSHOO��-�0��0DQHJHULDO�%HKDYLRU��3HUIRUPDQFH�DQG�(IIHFWLYHQHVV��1HZ�<RUN��0F�*UDZ�
+LOO��������V������

���� 5�7DJXLUL� YH�*�+��/LWZLQ��2UJDQL]DWLRQDO�&OLPDWH� ��([SODUDWLRQV�RI� D�&RQFHSW��+DUZDUG�
8QLYHUVLW\��������V������

���� &DPSHOO��-�0��0DQHJHULDO�%HKDYLRU��3HUIRUPDQFH�DQG�(IIHFWLYHQHVV��1HZ�<RUN��0F�*UDZ�
+LOO��������V������

���� *XLRQ��D�J�H��V������
�� $\UÕQWÕOÕ� ELOJL� LoLQ� EDNÕQÕ]� 'UH[OHU� -�$�� ³2UJDQL]DWLRQDO� &OLPDWH� �� ,WV� +RPJHQLW\�:LWK� LQ�

2UJDQL]DWLRQV´��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��9RO������������V������SS����������-RKQVWRQ�
+��5XVVHO��³$�1HZ�&RQFHSWXDOL]DWLRQ�RI�6RXUFH�RI�2UJDQL]DWLRQDO�&OLPDWH´��$GPLQLVWUDWLYH�
6FLHQFH�4XDUWHUO\��9RO������������V��������SS����������
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���36ø.2/2-ø.�ø./ø0�
gUJ�W� LNOLPLQLQ� |UJ�WWHNL� SHUVRQHOLQ� ELUH\VHO� DOJÕODPDVÕQD� GD\DOÕ�RODUDN�WDQÕPODQPDVÕ�GXUXPXQGD���3VLNRORMLN�øNOLP��úHNOLQGH�DoÕNODQDQ�\HQL�ELU�NDYUDP� LOH� NDUúÕODúÕOPDNWDGÕU�� +HU� |UJ�WWH� ELUGHQ� ID]OD� SHUVRQHO� J|UHY�\DSPDNWDGÕU��.LPL�|UJ�WWH�EX�VD\Õ�ELU�HOLQ�SDUPDNODUÕ\OD�VD\ÕODELOHFHN�NDGDU�D]�LNHQ�� NLPL� |UJ�WOHUGH� LVH� \�]OHUFH� VD\Õ� LOH� LIDGH� HGLOHFHN� NDGDU� ID]ODGÕU�� +HU�|UJ�WWH� NHQGLQH� |]J�� RODQ� |UJ�W� LNOLPLQLQ� ELUH\VHO� DOJÕODPD\D� GD\DOÕ� RODUDN�WDQÕPODQPDVÕ� GXUXPXQGD�� NDUúÕPÕ]D� D\QÕ� |UJ�W� LoLQ� ELUGHQ� ID]OD� |UJ�W� LNOLPL�oÕNPDNWDGÕU�� =LUD� D\QÕ� |UJ�WWHNL� ELUH\OHULQ� IDUNOÕ� DOJÕODPDODUÕQD� J|UH� GH÷LúLN�|UJ�W� LNOLPOHUL� RUWD\D� oÕNDFDNWÕU��%X�QRNWD�GD�|UJ�W� LNOLPLQLQ� VDGHFH�ELUH\VHO�DOJÕODPD\D� GD\DOÕ� RODUDN� WDQÕPODQPDVÕQÕQ� ]RUOX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X�oHOLúNLOL�GXUXPX�RUWDGDQ�NDOGÕUPDN�LoLQ�|UJ�W�LNOLPL��]HULQGH�DUDúWÕUPD�\DSDQ�ED]Õ�\D]DUODU��|UJ�W�LoLQGHNL�SHUVRQHOLQ�DOJÕODPDVÕQD�GD\DQDQ�LNOLP�NDYUDPÕQD��3VLNRORMLN� øNOLP�� DGÕQÕ� YHUPLúOHUGLU���� %X� \D]DUODUGDQ� |UQH÷LQ� -R\FH� YH�6ORFXP� LNOLP� NDYUDPÕQÕ� SVLNRORMLN� LNOLP� YH� |UJ�W� LNOLPL� úHNOLQGH� LNL\H�D\ÕUPDNWDGÕU�� %X� \D]DUODU� GD� |UJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQGD� ELUH\VHO�DOJÕODPD� QRNWDVÕQÕ� WDPDPHQ� LKPDO� HWPHPLúOHU�� \DOQÕ]� |UJ�W� LNOLPLQL�� KHU�SHUVRQHOLQ�D\UÕ�D\UÕ�DOJÕODQPDVÕQGDQ�oRN�EX�D\UÕ�D\UÕ�DOJÕODPDQÕQ�RUWDODPDVÕ��WRSOX� WDVYLUL� RODUDN� G�ú�QP�úOHUGLU�� 2QODUD� J|UH� SHUVRQHOLQ� ELUH\VHO�DOJÕODPDVÕ� �SVLNRORMLN� LNOLPL�� ROXúWXUPDNWDGÕU�� gUJ�W� LNOLPL� LVH� |UJ�WWHNL�SHUVRQHOLQ�DOJÕODQPDODUÕQÕQ�RUWDODPDVÕGÕU� 3VLNRORMLN� LNOLP� NDYUDPÕQD� LON�GHID� .DIIND
QÕQ� �'DYUDQÕú� dHYUHVL�� LOH� LOJLOL� RODUDN� \DSWÕ÷Õ� oDOÕúPDODUÕQGD�NDUúÕODúÕOPDNWDGÕU����
gUJ�W� LNOLPLQL� ELUH\VHO� DOJÕODPD� LOH� DoÕNOD\DQ� \D]DUODUÕQ� J|U�ú�QH�J|UH��SVLNRORMLN�LNOLP�NDYUDPÕ�LOH�|UJ�W�LNOLPL�D\QÕ�DQODPD�JHOPHNWHGLU���
gUJ�W� LNOLPLQLQ� KHU� ELUH\LQ� NHQGL� DOJÕODPDODUÕ� LOH� DoÕNODQPDVÕ�GXUXPXQGD� SHUVRQHOLQ� DOJÕODPDVÕ� LOH� |UJ�W� LNOLPL� DUDVÕQGDNL� X\XúPD]OÕN�QRNWDVÕQÕ� DoÕNODPDGD� ]RUOXNODUOD� NDUúÕODúÕOPDNWDGÕU�� %X� QRNWDGD� NDUúÕPÕ]D��øNOLP�8\XúPD]OÕ÷Õ��DGÕQÕ�YHUGL÷LPL]�|UJ�W�LNOLPLQLQ�WDQÕPODQPDVÕQGD�WHPHO�RODUDN�DOÕQDQ�|÷HOHULQ�IDUNOÕOÕ÷ÕQGDQ�GR÷DQ�ELU�NDYUDP�oÕNPDNWDGÕU��gUJ�WWHNL�SHUVRQHOLQ� ELUH\VHO� DOJÕODPDODUÕ� LOH� �,QGLYLGXDO� 3HUFHSWLRQ�� RUWDN� WDQÕPODPD��&ROOHFWLYH� 'HVFULSWLRQ�� DUDVÕQGD� X\XúPD]OÕN� RODELOPHNWHGLU�� %XQXQ�VRQXFXQGD� GD� NDUúÕPÕ]D� �øNOLP� 8\XúPD]OÕ÷Õ�� �&OLPDWH� 'LVFUHDSDQF\��NDYUDPÕ�oÕNPDNWDGÕU����
øNOLP�X\XúPD]OÕ÷Õ�GD�|UJ�W�LNOLPL�LOH�LOJLOL�RODUDN�ELUoRN�DUDúWÕUPD\D�NRQX�ROPXúWXU��gUQH÷LQ��6WHUQ�LNOLP�X\XúPD]OÕ÷Õ�LOH�|UJ�WVHO�SHUIRUPDQV�YH�LúGR\XPX� DUDVÕQGDNL� LOLúNL\L� LQFHOH\HQ� ELU� oDOÕúPD� \DSPÕúWÕU�� øNOLP�X\XúPD]OÕ÷Õ� NRQXVX� |UJ�W� LNOLPL� LOH� ELUOLNWH� SHUVRQHOLQ� GDYUDQÕúÕQD� HWNLGH�EXOXQDQ� YH� EX� \ROOD� |UJ�W�Q� DPDoODUÕQD� XODúPDVÕQGD�� HWNLOL� YH� YHULPOL�

���� %�� 6FKQHLGHU�� � �2UJDQL]DWLRQDO� &OLPDWH� �� $Q� (VVD\��3HUVRQQHO�3V\FKRORJ\�� 9RO����� ������
V������

���� -R\FH� :� )� YH� -RKQ� 0�6ORFXP�� �&OÕPDWH� 'LVFUHDSDQF\� �� 5HILQLQJ� WKH� &RQFHSW� RI�
3V\FKRORJLFDO�DQG�2UJDQL]DWLRQDO�&OLPDWH���+XPDQ�5HODWLRQV��9RO������1R�����������V�����
�����

���� -�$��'UH[OHU�� ³2UJDQL]DWLRQDO�&OLPDWH� �� ,WV�+RPJHQLW\�:LWK� LQ�2UJDQL]DWLRQV´��-RXUQDO�RI�
$SSOLHG�3V\FKRORJ\��9RO������������V������
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oDOÕúPDVÕQGD� |QHPOL� URO� R\QD\DQ� ELU� NDYUDPGÕU�� 6WHUQ� 6\UDFXVH�hQLYHUVLWHVLQGH� LNOLP� X\XúPD]OÕ÷ÕQÕQ� HWNLOHUL� LOH� LOJLOL� RODUDN� \DSWÕ÷Õ�oDOÕúPDVÕQGD�� LNOLP� X\XúPD]OÕ÷ÕQÕQ� Lú� SHUIRUPDQVÕQGDQ� oRN�� Lú� GR\XPX��]HULQGH�HWNLOL�ROGX÷XQX�RUWD\D�NR\PXúWXU��$UDúWÕUPDGD�|UQHN�RODUDN�DOÕQDQ�ELU� ED\DQ� |÷UHQFLQLQ� LNOLP� X\XúPD]OÕ÷Õ� VRQXFXQGD� �QLYHUVLWH\L� EÕUDNPD\Õ�GHQHGL÷L��KDWWD�ELUNDo�GHID�LQWLKDU�JLULúLPLQGH�EXOXQGX÷X�RUWD\D�oÕNPÕúWÕU��%X�EXOJXODUÕQ�DNVLQH�EX�ED\DQÕQ�|UJ�WVHO�SHUIRUPDQVÕQÕQ�LNOLP�X\XúPD]OÕ÷ÕQGDQ�oRN� ID]OD� HWNLOHQPHGL÷L�� JLUPLú� ROGX÷X� VÕQDYODUGD� HQ� D]� GL÷HU� |÷UHQFLOHU�NDGDU�EDúDUÕOÕ�ROGX÷X�J|U�OP�úW�U����øNOLP�X\XúPD]OÕ÷Õ�NDYUDPÕQÕQ�HQ�|QHPOL�VRQXFX�� |UJ�W� LNOLPLQLQ� WDPDPHQ� ELUH\LQ� DOJÕODQPDVÕQD� GD\DOÕ� RODUDN�WDQÕPODQPDVÕQÕQ�\HWHUOL�ROPD\DFD÷ÕQÕ�RUWD\D�NR\PDVÕGÕU��<XNDUÕGDNL�6WHUQ
LQ�oDOÕúPDVÕQGD� GD� EHOLUWLOGL÷L� JLEL� |UJ�W� LNOLPL� LOH� ELUH\VHO� DOJÕODPD� �ED]Õ�\D]DUODUÕQ�SVLNRORMLN�LNOLP�RODUDN�DGODQGÕUGÕNODUÕ�LNOLP��IDUNOÕ�LNL�NDYUDPGÕU��gUJ�W�LNOLPLQLQ�ELUH\LQ�DOJÕODPDVÕ�LOH�LOJLOL�\|Q��EXOXQPDNOD�ELUOLNWH��ELUH\VHO�DOJÕODPD��WHN�EDúÕQD�|UJ�W�LNOLPLQL�WDQÕPODPDGD�\HWHUOL�ROPDPDNWDGÕU��
�

��øù�'2<808�9(�g5*h7�ø./ø0ø�
gUJ�W� LNOLPL� LOH� \DNÕQGDQ� LOJLOL� RODQ� GL÷HU� ELU� NDYUDP� GD� Lú�GR\XPXGXU��<|QHWLP�SVLNRORMLVL�DODQÕQGD�EX�LNL�NDYUDP�oR÷X�]DPDQ�ELUOLNWH�HOH�DOÕQPDNWD��ED]HQ�ELULQLQ�\HULQH�GL÷HUL�NXOODQÕOGÕ÷Õ�J|U�OPHNWHGLU��
gUJ�W� LNOLPL� LOH� Lú� GR\XPXQX� ELUELULQGHQ� NHVLQ� oL]JLOHUOH� D\ÕUPDN�ROGXNoD� ]RUGXU�� %LUoRN� DUDúWÕUPDGD� EX� LNL� NDYUDP� EHQ]HU� úHNLOOHUGH� RUWD\D�oÕNPÕúWÕU��gUQH÷LQ�-RKDQQHVVRQ�|UJ�W�LNOLPL�LOH�Lú�GR\XPX�DUDVÕQGDNL�LOLúNL\L�LQFHOHPHN� DPDFÕ\OD� \DSWÕ÷Õ� oDOÕúPDQÕQ� VRQXFXQGD� |UJ�W� LNOLPL� LOH� Lú�GR\XPXQXQ�ELUELULQH�EHQ]HU�NDYUDPODU�ROGX÷XQX�RUWD\D�NR\PXúWXU����
gUJ�W� LNOLPL�� SHUVRQHOLQ� oDOÕúPD� oHYUHVL� LoLQGHNL� SROLWLNDODUÕQ�ROXúWXUXOPDVÕ�YH�SUDWLN�ROD\ODUÕQ�DOJÕODQPDVÕ�RODUDN�DGODQGÕUÕODUDN�|UJ�WH�DLW�ELU� GL]L� |]HOOLNOHU� E�W�Q�� úHNOLQGH� WDQÕPODQPDNWDGÕU�� øú� GR\XPX� LVH��SHUVRQHOLQ�GX\JXVDO� WHSNLOHULGLU��'ROD\ÕVÕ\OD�EX� LNL�NDYUDPÕQ�D\QÕ�ROGX÷XQX�V|\OHPHN� \DQOÕúWÕU�� � %X� LNL� NDYUDP� D\QÕ� ROPDPDNOD� ELUOLNWH� ELUELULQGHQ�D\ÕUPDN� ROGXNoD� ]RUGXU�� gUQH÷LQ� 6FKQHLGHU
LQ� |UJ�W� LNOLPL� |Oo�POHUL� LOH� Lú�GR\XPX� |Oo�POHUL� DUDoODUÕQÕ� NDUÕúWÕUDUDN� KDQJL� DUDFÕQ� KDQJL� NDYUDPD� DLW�ROGX÷X� LOH� LOJLOL� VRUXVXQD� |÷UHQFLOHUGHQ� DOGÕ÷Õ� FHYDSODU� IDUNOÕ� oÕNPÕúWÕU��g÷UHQFLOHULQ� E�\�N� oR÷XQOX÷X� EX� VRUX\X� GR÷UX� RODUDN�FHYDSODQGÕUDPDPÕúODUGÕU��%X� VRQXo� |UJ�W� LNOLPL\OH� Lú� GR\XPX�NDYUDPODUÕQÕ�ELUELULQGHQ�D\ÕUPDQÕQ�QH�NDGDU�]RU�ROGX÷XQX�J|VWHUPHNWHGLU����

���� *��6WHUQ���3HRSOH�LQ�&RQWH[W���0HDVXULQJ�3HUVRQV�(QYLURQPHQW�&RQJUXHQFH�LQ�(GXFDWLRQ�
DQG�,QGXVWU\��1HZ�<RUN���-RKQ��:LOH\�������V������

���� -RKDQQHVVRQ� 5�(� �� �6RPH� 3UREOHPV� ,Q� 7KH� 0HDVXUHPHQW� RI� 2UJDQL]DWLRQDO� &OLPDWH���
2UJDQL]DWLRQDO�%HKDYLRU�$QG�+XPDQ�3HUIRUPDQFH�9RO�����������V������

���� 6FKQHLGHU�� %�� YH� 5�$�� 6\QGHU��� 6RPH� 5HODWLRQVKLS� %HWZHQ� -RE� 6DWLIDFWLRQ� DQG��
2UJDQL]DWLRQDO�&OLPDWH���-RXUQDO�RI�$SSOLHG�3V\FKRORJ\��9RO�������������V������
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gUJ�W� LNOLPL� LOH� Lú� GR\XPX� DUDVÕQGDNL� LOLúNL\L� -�� /RXLV� %HUJVRQ�DúD÷ÕGDNL�JLEL�DQODWPDNWDGÕU����
ùHNLO����gUJ�W�øNOLPL�øú�'R\XPX� �

�
<DSÕ

<|QWHP
YH�SROLWDNDODU

/LGHULQ�|]HOOLNOHUL gUJ�W�LNOLPL øNOLPLQ 7DWPLQ��WDWPLQVL]OLN
GH÷HUOHPHVL

*UXSODU�YH�ELUH\OHU
DUDVÕ�LOLúNLOHU

�������øú�YH�IL]LNVHO�2UWDP���������gUJ�W��\HOHULQFH *|U�QHQOH�XPXODQ .DUúÕODúWÕUPD
EX�JHUoH÷LQ YH\D�ROPDVÕ VRUXQXQGD
WDQÕPODQPDVÕ JHUHNHQLQ X\JXQOXN�YH\D
DOJÕODQPDVÕ NDUúÕODúWÕUÕOPDVÕ IDUNOÕOÕN

gUJ�WVHO�VRUXQXQ
JHUoHN�GXPXPX

�.D\QDN�-HDQ� /RXV� %HUJVRQ�� ³/H� &OLPDW� 2UJRQL]DWLRQQHO� HW� OD� 6DWÕVIDFWLRQ� $X�7UDYDLO´��/HVV� $JJHVWV�+XPDLQV� GH� /L� 2UJDQL]DWLRQ� *UHDWHQ�0RUHQ�� 3DULV�� ������$NWDUDQ��øVPDLO�(ILO��øúOHWPHOHUGH�<|QHWLP�YH�2UJDQL]DV\RQ� %XUVD�6LGUH�<D\��������V��������
%HUJVRQ�|UJ�W�LNOLPLQLQ�|UJ�WVHO�\DSÕ��\|QWHP�YH�SROLWLNDODU��OLGHULQ�|]HOOLNOHUL� YV�� WDUDIÕQGDQ� EHOLUOHQGL÷LQL� V|\OHPHNWHGLU�� gUJ�W� LNOLPLQLQ�SHUVRQHOOHU� WDUDIÕQGDQ� �ROPDVÕ� JHUHNHQOH� RODQÕQ� NDUúÕODúWÕUÕODUDN��GH÷HUOHQGLULOPHVL�VRQXFXQGD�Lú�GR\XPX�RUWD\D�oÕNPDNWDGÕU��%HUJVRQ
D�J|UH�Lú�GR\XPX�� |UJ�W� LNOLPLQLQ� GH÷HUOHQGLULOPHVL� VRQXFXQGD� RUWD\D� oÕNDQ� ELU�GXUXPGXU��
3HUVRQHOLQ� Lú� GR\XPX� LOH� LOJLOL� RODQ� GX\JXODUÕQÕQ� |UJ�W� LNOLPL�NRQXVXQGDNL�DOJÕODPDODUÕQÕ�HWNLOHPHVL�VRQXFX�ELUELULQH�EHQ]HU�RODUDN�RUWD\D�oÕNDQ� EX� LNL� NDYUDP� DUDVÕQGD� DúD÷ÕGD� VD\DFD÷ÕPÕ]� LNL� WHPHO� QRNWDGD�IDUNOÕOÕNODU�EXOXQPDNWDGÕU��
�� øú� GR\XPX� E�\�N� |Oo�GH� EHOOL� ELU� LúOH� LOJLOL� NDYUDPGÕU�� øú�GR\XPXQGD� EHOOL� ELU� PHVOHN� V|]� NRQXVXGXU�� g]HOOLNOH� R� PHVOHN� �]HULQGH�GXUXOXU��2\VD�|UJ�W�LNOLPL�|UJ�W��ELU�E�W�Q�RODUDN�HOH�DOPDNWDGÕU��� �
�� øú� GR\XPX� SHUVRQHOLQ� PHVOHNOHUL� LOH� LOJLOL� RODUDN� GX\JXVDO��GH÷HUOHQGLULFL� �KRúODQÕS� KRúODQPDPD�� EH÷HQLS� EH÷HQPHPH� úHNOLQGHNL��VRUXODUD� YHULOHQ� � FHYDSODUÕ� LoHULU�� gUJ�W� LNOLPL� LOH� LOJLOL� RODUDN� VRUXODQ�

��� -HDQ�/RXV�%HUJVRQ��³/H�&OLPDW�2UJRQL]DWLRQQHO�HW�OD�6DWÕVIDFWLRQ�$X�7UDYDLO´��/HVV�$JJHVWV��
XPDLQV�GH�/L�2UJDQL]DWLRQ��*UHDWHQ�0RUHQ��3DULV��������$NWDUDQ��øVPDLO�(ILO��øúOHWPHOHUGH�
<|QHWLP�YH�2UJDQL]DV\RQ��%XUVD�6LGUH�<D\��������V������



$56/$1�
�

���

�����

VRUXODU� LVH� |UJ�WWH� YDURODQ� � GXUXPX� WDQÕPOD\ÕFÕ� FHYDSODUÕ� LoHUPHNWHGLU��<DOQÕ]� |UJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQGD� SHUVRQHOLQ� DOJÕODPDVÕ� WHPHO� QRNWD�RODUDN� DOÕQGÕ÷ÕQGD�� SHUVRQHOH� VRUXODQ� VRUXODU� GH÷HUOHQGLULFL� QLWHOLNOHU�LoHUPHNWHGLU�� %XQGDQ� GROD\Õ� Lú� GR\XPX� LOH� |UJ�W� LNOLPL� ELUELULQH� \DNÕQ�NDYUDPODU� úHNOLQGH� RUWD\D� oÕNPDNWDGÕU�� 3HUVRQHOH� VRUXODQ� VRUXODUGD�SHUVRQHOLQ� LúOH� LOJLOL� GX\JXODUÕQÕQ� |UJ�W� LNOLPL� NRQXVXQGDNL� DOJÕODUÕQÕ�HWNLOHGL÷L�J|U�OPHNWHGLU��
gUJ�W� LNOLPL� SHUVRQHOLQ� ELUH\VHO� DOJÕODPDODUÕQGDQ� oRN�� |UJ�WVHO� YH�oHYUHVHO� IDNW|UOHU�GLNNDWH�DOÕQDUDN� WDQÕPODQGÕ÷ÕQGD� Lú�GR\XPX�LOH�DUDVÕQGDNL�IDUN�GDKD�DoÕN�ELU�úHNLOGH�RUWD\D�oÕNPDNWDGÕU��
gUJ�W� LNOLPL� LOH� LOJLOL� \DSÕODQ� E�W�Q� oDOÕúPDODUÕQ� JHQHO� DPDFÕ��|UJ�WWHNL� SHUVRQHOLQ� |UJ�WVHO� GDYUDQÕúÕQD� HWNL� HGHQ� |÷HOHULQ� VDSWDQDUDN��|UJ�WVHO�GDYUDQÕúODUÕQ�EHOOL�DPDoODUD�\|QHOLN�RODUDN�EHOLUOHQPHVLGLU��
%X� QRNWDGD� GD� NDUúÕPÕ]D� |UJ�W�Q� GDKD� HWNLOL� YH� YHULPOL� RODELOPHVL�LoLQ�SHUVRQHOLQ�GDYUDQÕúODUÕQÕQ�\|QOHQGLULOPHVL�NRQXVX�oÕNPDNWDGÕU��gUJ�WVHO�|]HOOLNOHUH�ELUH\VHO�DOJÕODPDGDQ�GDKD�ID]OD�|QHP�YHULOHUHN� WDQÕPODQDQ�|UJ�W�LNOLPL� LNL� \|QO�� ELU� NDYUDPGÕU�� gUJ�W� LNOLPL� |UJ�WWHNL� SHUVRQHOLQ� |UJ�WVHO�GDYUDQÕúÕQD� HWNLGH� EXOXQXUNHQ�� |UJ�WVHO� \DSÕ�� �FUHW� G�]HQL�� GLVLSOLQ� G�]HQL��oDWÕúPD�JLEL�ED]Õ�XQVXUODU�GD��|UJ�W�LNOLPLQLQ�ROXúPDVÕQGD�HWNL�ROPDNWDGÕU��
gQFHOLNOH� SHUVRQHOLQ� |UJ�WVHO� GDYUDQÕúÕQD� HWNL� HGHQ� XQVXUODUÕ�DoÕNOD\DOÕP�� 3HUVRQHOLQ� |UJ�WVHO� GDYUDQÕúÕ� �]HULQGH��'XQFDQ� YH� 6FKQHLGHU
H�J|UH�|UJ�W�LNOLPL�YH�ELUH\OHULQ�NLúLVHO�|]HOOLNOHUL��H÷LWLP�G�]H\OHUL��SVLNRORMLN�\|QOHUL�� HNRQRPLN� G�]H\OHUL�� HWNLOL� ROPDNWDGÕU�� 'XQFDQ� YH� 6FKQHLGHU�SHUVRQHOLQ� GDYUDQÕúÕQÕQ� DoÕNODQDELOPHVLQGH� EX� LNL� QRNWDQÕQ� ELUOLNWH� HOH�DOÕQPDVÕQÕQ� JHUHNWL÷LQL� YXUJXODPDNWDGÕU�� 2QODUD� J|UH� EX� LNL� QRNWD\Õ�ELUELULQGHQ� D\ÕUDUDN� LQFHOHPHN�� RN\DQXVWD� \RO� DODQ� ELU� JHPL� NDSWDQÕQÕQ�VDGHFH� RN\DQXVXQ� úDUWODUÕQÕ� \D� GD� VDGHFH� JHPLQLQ� GXUXPXQX� J|]� |Q�QH�DOPDVÕQD� EHQ]HPHNWHGLU�� 2N\DQXVWD� VD÷OÕNOÕ� ELU� úHNLOGH� \RO� DOPDN� KHP�RN\DQXVXQ� úDUWODUÕQÕQ� �KDYDQÕQ� VLVOL�� IÕUWÕQDOÕ� YV�� ROPDVÕ�� KHP� GH� JHPLQLQ�|]HOOLNOHULQLQ� �NDSDVLWHVLQLQ�� PRWRU� J�F�Q�Q� YV��� ELUOLNWH� HOH� DOÕQPDVÕQD�ED÷OÕGÕU��2N\DQXVXQ� LoLQGH�EXOXQGX÷X�GXUXP�DoÕNODPDODUÕPÕ]OD� LOJLOL�RODUDN�|UJ�W�LNOLPL�NDYUDPÕQD��JHPLQLQ�VDKLS�ROGX÷X�|]HOOLNOHU�GH�SHUVRQHOLQ�NLúLVHO�J�F���,QGLYLGXDO�3RZHU��NDYUDPÕQD�EHQ]HWLOPHNWHGLU���
%X� DoÕNODPDODU� ÕúÕ÷ÕQGD� SHUVRQHOLQ� GDYUDQÕúÕ� �]HULQGH�� |UJ�W�LNOLPLQLQ�HWNLVL�DúD÷ÕGDNL�úHNLOGH�EHOLUWLOHELOLU����

���� 'LHWHUO\�/� �'XQFDQ� YH�%HQMDPLQ�6FKQHLGHU�� �7KH�(IIHFW� RI�2UJDQL]DWLRQDO�(QYLURPHQW� RQ�
3HUFHLYHG�3RZHU�DQG�&OLPDWH��$�/DERUDWRU\�6WXG\��2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�
3HUIRUPDQFH��9RO������������V�������



³gUJ�WVHO�3HUIRUPDQVÕ�%HOLUOH\LFLÕ�%LU�(WPHQ�2ODUDN´�gUJ�W�.�OW�U����

���

&��� 6��

ùHNLO�����gUJ�W�øoLQGHNL�3HUVRQHOLQ�'DYUDQÕúÕ�
�

�'LHWHUO\�/��'XQFDQ�YH�%HQMDPLQ�6FKQHLGHU���7KH�(IIHFW�RI�2UJDQL]DWLRQDO�(QYLURPHQW� RQ�3HUFHLYHG�3RZHU� DQG�&OLPDWH��$�/DERUDWRU\�6WXG\��2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�3HUIRUPDQFH� 9RO������������V���������
3HUVRQHOLQ� GDYUDQÕúÕ� �]HULQGH� DOJÕODQDQ� ELUH\VHO� J�o� LOH� DOJÕODQDQ�|UJ�W� LNOLPL� ELULQFL� GHUHFHGH� HWNLOL� ROPDNWDGÕU�� %LoLPVHO� |UJ�W� oHYUHVL��KL\HUDUúLN� GXUXP�� NDUDUODUD� NDWÕOPD� G�]H\L�� GÕú� oHYUH\H� NDUúÕ� |UJ�W�Q�\|QHWLP�IHOVHIHVL�LVH�DOJÕODQDQ�ELUH\VHO�J�o�YH�|UJ�W�LNOLPL�\ROX�LOH�SHUVRQHOLQ�GDYUDQÕúÕQD�HWNL�HWPHNWHGLU��

� gUJ�W� LNOLPLQLQ� SHUVRQHOLQ� GDYUDQÕúÕ� �]HULQGHNL� HWNLVL� NRQXVXQGD�*HW]HOV
LQ� \DSPÕú� ROGX÷X� oDOÕúPDQÕQ� EXOJXODUÕ� GD� \XNDUÕGDNL� oDOÕúPD\Õ�GHVWHNOHU� QLWHOLNWHGLU���*HW]HOV
LQ� oDOÕúPDVÕ� GD� SHUVRQHOLQ� GDYUDQÕúÕQÕQ� |UJ�W�LNOLPL�YH�ELUH\VHO�|]HOOLNOHU�VRQXFXQGD�EHOLUOHQGL÷LQL�RUWD\D�NR\PDNWDGÕU��
���ø./ø0�',ù�d(95(�ø/øù.ø�

� <XNDUÕGDNL� DoÕNODPDODU� |UJ�W� LNOLPLQLQ� SHUVRQHOLQ� GDYUDQÕúÕ��]HULQGHNL� HWNLOHUL� LOH� LOJLOLGLU�� gUJ�W� LNOLPLQLQ� SHUVRQHOLQ� GDYUDQÕúÕ��]HULQGHNL� HWNLOHULQLQ� \DQÕQGD��|UJ�W� LNOLPL� �]HULQGH�GH�ED]Õ� IDNW|UOHU� HWNLOL�ROPDNWDGÕU��gUJ�W� LNOLPL� LOH�|UJ�W�Q�oHYUHVL�DUDVÕQGD�|QHPOL�ELU�ED÷�YDUGÕU��'H÷LúLN� DUDúWÕUPDODUÕQ� VRQXFXQGD� oDOÕúPD� oHYUHVLQLQ�� |UJ�WWHNL� |QGHULQ�GDYUDQÕúODUÕQÕQ�� |UJ�WWHNL� J|UHY� \DSÕVÕ�� |G�OOHQGLUPH� JLEL� NRQXODUÕQ� |UJ�W�LNOLPL�LOH�\DNÕQGDQ�LOJLOL�ROGX÷X�RUWD\D�oÕNPÕúWÕU�
gUJ�W� LNLOLPLQL�EHOLUOH\HQ� IL]LNVHO� IDNW|UOHUL�RUWD\D�NR\DELOPHN� LoLQ�ELUoRN� DUDúWÕUPD� \DSÕOPÕúWÕU�� gUQH÷LQ� /LWZLQ� YH� 6WULQJHU�� 6FKQHLGHU� YH�

���� -DNRS��1��*HW]HOV��$GPLQLVWUDWLRQ�DV�D�6RFLDO�3URFHVV��$GPLQLVWUDWLYH�7KHRU\�LQ�(GXFDWLRQ��
1HZ�<RUN�0DF�0LOODQ�3UHVV���������V������

� � $\UÕQWÕOÕ� ELOJL� LoLQ� EDNÕQÕ]� %�6FKQHLGHU� YH� %DUOHWW� &�-�� ³øQGLYLGXDO� 'LIIHUHQFHV� DQG�
2UJDQL]DWLRQDO���&OLPDWH´��3HUVRQQDO�3V\FKRORJ\��9RO������������V�������

%LoLPVHO�gUJ�W��dHYUHVL�

+L\HUDUúLN�'XUXP��
.DUDUODUD�.DWÕOPD�'�]H\L��'Õú�dHYUH\H�.DUúÕ�gUJ�W�Q�<|QHWLPL�)HOVHIHVL�

$OJÕODQDQ�%LUH\VHO�*�o�
�
$OJÕODQDQ�gUJ�W�øNOLPL�
�

'DYUDQÕú
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%DUOHWW
LQ�\DSWÕNODUÕ�oDOÕúPDODU�|UJ�W�LNOLPLQLQ�DVÕO�RODUDN�|QGHUOLN�WLSOHULQGHQ�HWNLOHQGL÷LQL�J|VWHUPHNWHGLU����
gUJ�W� LNOLPLQLQ� |UJ�WVHO� \DSÕ� YH� |UJ�WVHO� V�UHoWHQ� HWNLOHQGL÷L��|UJ�WVHO�SHUIRUPDQV�YH�Lú�GR\XPXQX�GD�HWNLOHGL÷L�LOH�LOJLOL�EXOJXODUD�/DZOHU�YH�DUNDGDúODUÕQÕQ�oDOÕúPDVÕQGD�UDVWODQPDNWDGÕU��
/DZOHU� YH� DUNDGDúODUÕ� |UJ�W� LNOLPLQL� HWNLOH\HQ� YH� |UJ�W� LNOLPLQLQ�

HWNLOL�ROGX÷X�QRNWDODUÕ�RODUDN�DúD÷ÕGDNL�JLEL�EHOLUWPLúOHUGLU�����
ùHNLO����gUJ�W�øNOLPL�ùHPDVÕ��

g5*h76(/�<$3,� � � � � g5*h76(/�3(5)250$16�
�
�
� � � � �
�
�
� � � � g5*h7�ø./ø0ø�
�
�
�
g5*h76(/�6h5(d� � � � � øù�'2<808�

( /DZOHU�� (� 'RXJODV�� 7�� +DOO�� 5�� 2OGKDP�� �2UJDQL]DWLRQDO� &OLPDWH� 5HODWLRQVKLS�WR2UJDQL]DWLRQDO�6WUXFWXUH��0��*XLRQ���5REHUW�0��$�1RWH�RQ�2UJDQL]DWLRQ�&OLPDWH���2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�3HUIRUPDQFH� 9RO�����1R����������V��������
%XUDGD�|UJ�W� LNOLPL��EHOLUOL�|÷HOHUGHQ�HWNLOHQLUNHQ�EHOLUOL�|÷HOHUL�GH�HWNLOH\HQ� GXUXPXQGDGÕU�� gUJ�W� LNLOLPL� |UJ�WVHO� \DSÕ� YH� |UJ�WVHO� V�UHoWHQ�HWNLOHQLUNHQ� |UJ�WVHO� SHUIRUPDQV� YH� Lú� GR\XPX� �]HULQGH� HWNLGH�EXOXQPDNWDGÕU��

� gUJ�W� LNOLPLQLQ� WDQÕPODQPDVÕQÕQ� ]RUOX÷XQGDQ� GROD\Õ� \|QHWLP�SVLNRORMLVL� DODQÕQGD�|UJ�W� LNOLPL� LOH� LOJLOL� EHQ]HU�NDYUDPODUÕQ� DoÕNODQPDVÕQD�JHUHN� GX\XOPXúWXU�� %X� QRNWDGD� SVLNRORMLN� LNOLP�� LNOLP� X\XúPD]OÕ÷Õ�� Lú�GR\XPX� YH� GÕú� oHYUH� JLEL� XQVXUODUD� GH÷LQLOPLúWLU�� %�W�Q� EX� NDYUDPODUÕQ�DoÕNODQPDVÕ�� |UJ�W� LNOLPLQLQ� DoÕN� ELU� úHNLOGH� RUWD\D� NRQXOPDVÕQGD� \DUGÕPFÕ�ROPDNWDGÕU��

���� %� 6FKQHLGHU�� YH� %DUOHWW� &�-�� ³øQGLYLGXDO� 'LIIHUHQFHV� DQG� 2UJDQL]DWLRQDO� � � &OLPDWH´��
3HUVRQQDO�3V\FKRORJ\��9RO������������V������

���� (� /DZOHU�� (� 'RXJODV�� 7�� +DOO�� 5�� 2OGKDP�� �2UJDQL]DWLRQDO� &OLPDWH� 5HODWLRQVKLS� WR�
2UJDQL]DWLRQDO� 6WUXFWXUH�� 0�� *XLRQ�� � 5REHUW� 0��$� 1RWH� RQ� 2UJDQL]DWLRQ� &OLPDWH���
2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�3HUIRUPDQFH��9RO�����1R����������V�������



³gUJ�WVHO�3HUIRUPDQVÕ�%HOLUOH\LFLÕ�%LU�(WPHQ�2ODUDN´�gUJ�W�.�OW�U����

���

&��� 6��

<|QHWLP� ELOLPL� \D]DUODUÕ� DUDVÕQGD� |UJ�W� LNOLPL� NRQXVXQGDNL�WDUWÕúPDQÕQ� VRQD� HUGL÷L� V|\OHQHPH]�� +HU� \D]DU� NHQGLQFH� |QHPOL� J|UG�÷��QRNWDODUÕ� |Q� SODQGD� WXWPDNWDGÕU�� 'H÷LúLN� \|QHWLP� ELOLPL� \D]DUODUÕQÕQ� |UJ�W�LNOLPL� LOH� LOJLOL� IDUNOÕ� WDQÕPODUGD� EXOXQPDODUÕQÕQ� \DQÕ� VÕUD� \D]DUODUÕQ� RUWDN�RODUDN��]HUOHULQGH�|QHPOH�GXUGXNODUÕ�QRNWDODU�DúD÷ÕGDNL�JLEL�EHOLUWLOHELOLU����
��� gUJ�W� LNLOLPL�� � |UJ�W�� GL÷HU� |UJ�WOHUGHQ� D\ÕUDQ� Lú� oHYUHVLQLQ�|]HOOLNOHUL� WHPHOLQH� GD\DQPDNWDGÕU�� gUJ�W� LNOLPL� |UJ�W�� GL÷HU�|UJ�WOHUGHQ�D\ÕUDUDN�RQD�EHOOL�ELU�NLPOLN�ND]DQGÕUÕU��
�� gUJ�W�LNOLPL�GLUHNW�\D�GD�GROD\OÕ�RODUDN�|UJ�W��\HOHUL�WDUDIÕQGDQ�DOJÕODQDQ�� RQODUÕQ� J�G�OHQPHVLQL�� EHNOHQWLOHULQL�� EHFHULOHULQL� YH�|]HOOLNOH� GH� |UJ�W� LoLQGHNL� GDYUDQÕúODUÕQÕ� HWNLOH\HQ� ELU� |]HOOL÷H�VDKLSWLU��
�� gUJ�W� LNOLPL� VDGHFH� ELUH\VHO� DOJÕODPD\D� GH÷LO�� |UJ�WVHO� YH�oHYUHVHO�|]HOOLNOHUH�ED÷OÕ�RODUDN�EHOLUOHQPHNWHGLU��

� <XNDUÕGDNL� DoÕNODPDODUD� ED÷OÕ� RODUDN� |UJ�W� LNOLPL� NRQXVXQGD��|UJ�WWHNL�SHUVRQHOLQ�GDYUDQÕúÕQD�HWNLGH�EXOXQDQ��|UJ�WVHO� \DSÕ��KL\HUDUúLN�G�]HQ�� �FUHW�� GHQHWLP�� oDWÕúPD�� |QGHUOLN� JLEL� XQVXUODUÕQ� ELU� E�W�Q�RODUDN�DOJÕODQPDVÕ�VRQXFX�ROXúDQ�YH�|UJ�W��GL÷HU�|UJ�WOHUGHQ�D\ÕUDUDN�RQD�EHOOL�ELU�NLPOLN�ND]DQGÕUDQ�|÷HOHULQ�WRSOX�WDVYLUL�úHNOLQGH�ELU�WDQÕPODPD�\DSPDN�P�PN�QG�U��
�

���ø./ø0��.h/7h5��ø/øù.ø6ø�
<|QHWLP� %LOLPL� \D]ÕQÕQGD� � |UJ�W� N�OW�U�� YH� |UJ�W� LNOLPL�NDYUDPODUÕQÕQ� VÕN� VÕN� ELUELUOHUL� \HULQH� NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU�� %X� LNL�NDYUDPÕQ� \|QHWLP�ELOLPL� DODQÕQGD� NXOODQÕPODUÕ�� IDUNOÕ� GLVLSOLQOHULQ� HWNLVL� LOH�RUWD\D�oÕNPÕúWÕU��.�OW�U�NDYUDPÕ�LOH�LNOLP�NDYUDPÕQÕQ�D\QÕ�ROGX÷XQX�V|\OH\HQ�J|U�úOHU��� LOH� EX� NDYUDPODUÕQ� IDUNOÕ� ROGX÷XQX� LOHUL� V�UHQ� J|U�úOHU� D\QÕ�]DPDQGD� IDUNOÕ� \DNODúÕPODUD� LúDUHW� HWPHNWHGLU�� gUJ�W� LNOLPL� NDYUDPÕQÕQ�RUWD\D�oÕNPDVÕQGD�GDKD�oRN�VRV\DO�SVLNRORML�GLVLSOLQLQ�HWNLOHUL�J|U�OPHNWHGLU���gUJ�W�LNOLPL�NDYUDPÕ�SHUVRQHO�WDUDIÕQGDQ�DOJÕODQDQ�YH�ELUH\LQ�GDYUDQÕúODUÕQGD�HWNLGH� EXOXQDQ� SVLNRORMLN� oHYUH\L� DQODWPDNWDGÕU�� <DQL� SHUVRQHOLQ� oDOÕúPD�oHYUHVL�LOH�LOJLOL�DOJÕODUÕ�|UJ�W�LNOLPL�NDYUDPÕQÕQ�LoHUL÷LQL�ROXúWXUPDNWDGÕU����

���� *LOPHU�� +DOOHU� %� 9RQ�� (GZDUG� /� 'HFL�� øQGXVWULDO� DQG� 2UJDQL]DWLRQDO� 3V\FKRORJ\�� �� WK�
(GLWLRQ���0F�*UDZ�+LOO��1HZ�<RUN��������V������

���� 'HQLVRQ��'DQLHO�5��&RUSRUDWH�&XOWXUH�DQG�2UJDQL]DWLRQDO�(IIHFWLYHQHV��1HZ��<RUN��:LOH\��
�����$NWDUDQ�� 6XQD�� 7HYU�]�� � (QG�VWUL� YH� gUJ�W� 3VLNRORMLVL�� 7�UN� 3VLNRORJODU� 'HUQH÷L�
<D\ÕQODUÕ��$QNDUD���������V�����

���� *XOLFN�� :LOOLDP�� ³&RQFHSWXDOL]LQJ� DQG� 0HDVXULQJ� 2UJDQL]DWLRQDO� DQG� 3V\FKRORJLFDO��
&OLPDWH��3LWIDOOV�LQ�0XOWLOHYHO�5HVHDUFK´��$FDGHP\�RI�0DQDJHPHQW�:HYLHZ��9RO������1R������
������V������
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'L÷HU� \DQGDQ� GDKD� oRN� DQWURSRORML� GLVLSOLQLQ� HWNLVL\OH� LúOHWPH�X\JXODPDODUÕQGD� RUWD\D� oÕNDQ� |UJ�W� N�OW�U�Q��� SHUVRQHO� DUDVÕQGDNL� HWNLOHúLPOHU�VRQXFX� ROXúDQ� RUWDN� GH÷HUOHU�� QRUPODU�� DQODPODU� YH� VHPEROLN� LIDGHOHU�ROXúWXUPDNWDGÕU��
gUJ�WOHU� VRV\DO� VLVWHPOHUGLU��+HU�|UJ�W�Q�NHQGLQH�|]J��ELU� N�OW�U��YH�LNOLPL�YDUGÕU��<XNDUÕGD�GH÷LQLOHQ�\DNODúÕP�IDUNOÕOÕNODUÕQD�UD÷PHQ�EX�LNL�NDYUDPÕ�ELUELULQGHQ� D\ÕUPDNWD� ROGXNoD� ]RUGXU�� gUQH÷LQ� .DW]� YH� .DKQ� EX� LNL� NDYUDPÕ�ELUOLNWH�HOH�DOÕS�LQFHOHPLúOHUGLU��.DW]�YH�.DKQ��+HU�|UJ�W�NHQGL�N�OW�U�YH�LNOLPLQL�NHQGLVL�JHOLúWLULU��%XQX�\DSDUNHQ�|UJ�W�LoLQGHNL�\DVDNODUGDQ��DKODN�NXUDOODUÕQGDQ�YH�GDYUDQÕú�ELoLPOHULQGHQ�\DUDUODQÕU��øNOLP�YH�N�OW�U�KHP�ELoLPVHO�|UJ�W�Q�GH÷HU�YH� GDYUDQÕú� NDOÕSODUÕQÕ� KHP� GH� EXQODUÕQ� GR÷DO� |UJ�WWHNL� \RUXPODUÕQÕ� \DQVÕWÕU��1DVÕO�NL�KHU� WRSOXPXQ�N�OW�UHO�ELU�PLUDVÕ�YDUVD��VRV\DO�|UJ�WOHUGH�GH�\HQL�|UJ�W��\HOHULQH� EÕUDNÕODQ� WRSOX� GX\JX� YH� GH÷HU� NDOÕSODUÕ� YDUGÕU�� ��� úHNOLQGH�DoÕNODPDODUGD�EXOXQPDNWDGÕU��
gUJ�W� N�OW�U�� NDYUDPÕ� � GDKD� oRN� $PHULND
GD� LúOHWPH� \|QHWLPL�\D]DUODUÕQÕQ��]HULQGH�GXUGXNODUÕ�ELU�NDYUDP�RODUDN�RUWD\D�oÕNPÕúWÕU��gUJ�W�N�OW�U��NDYUDPÕQÕQ� \|QHWLP� ELOLPL� DODQÕQGD� \HU� DOPDVÕQGD� ELUoRN� \D]DUÕQ� oDOÕúPDODUÕ�

HWNLOL�ROPXúWXU��x%XQODUGDQ��gUJ�WOHULQ�6RV\DO�3VLNRORMLVL��DGOÕ�HVHUL�LOH�.DW]�YH�.DKQ�� �.XUXP� .�OW�U��� DGOÕ� oDOÕúPDVÕ� LOH� 'HDO� YH� .HQQHG\� � |QF�O�N�\DSPÕúODUGÕU��
gUJ�W�LNOLPL�NRQXVX�LVH�|UJ�W�N�OW�U�QH�RUDQOD�GDKD�HVNL�G|QHPOHUGHNL�DUDúWÕUPDODUD� NRQX� ROPXúWXU���� gUQH÷LQ� .DIIND� GDKD� ����� \ÕOÕQGD�� |UJ�WVHO�\DúDPGD� URO� R\QD\DQ� oHYUHVHO� IDNW|UOHUH� GH÷LQHUHN�� NDYUDPVDO� G�]H\GH� |UJ�W�LNOLPLQLQ�LoHUL÷L�LOH�LOJLOL�DoÕNODPDODUGD�EXOXQPXúWXU����
�gUJ�W� LNOLPL� KHUKDQJL� ELU� |UJ�WWHNL� SHUVRQHOLQ� GDKD� oRN�GDYUDQÕúVDO�YH�WXWXPVDO�|]HOOLNOHULQL�\DQVÕWPDNWD��GHQH\VHO�YH�GÕú�J|]OHPOHUH�GD\DQPDNWDGÕU��gUJ�W�N�OW�U��LVH�|UJ�WVHO�GH÷HUOHUL�LoHUPHNWH��JUXS��\HOHULQH�SD\ODúÕOPÕú�GX\JX�YH�G�ú�QFHOHUL�VXQPDNWDGÕU��gUJ�W�N�OW�U���|UJ�W�GÕúÕQGDNL�ELUH\OHU�WDUDIÕQGDQ�NROD\FD�DOJÕODQDPDPDNWDGÕU��
gUJ�W�N�OW�U��NDYUDPÕQÕQ�|UJ�W�LNOLPL�NDYUDPÕQD�RUDQOD�GDKD�NDOÕFÕ�ROGX÷X� NDEXO� HGLOPHNWHGLU�� %X� LNL� NDYUDP� DUDVÕQGD� \XNDUÕGD� VD\ÕODQ�IDUNOÕOÕNODU� ROVD� GD� KHP� |UJ�W� N�OW�U�Q�Q� KHP� GH� |UJ�W� LNOLPLQLQ� |UJ�W�Q�WHPHO� GH÷HUOHUL� YH� QRUPODUÕ� �]HULQGH� E�\�N� HWNLOHUL� ROGX÷X� NDEXO�HGLOPHNWHGLU�� gUJ�WVHO� N�OW�U� |UJ�W� �\HOHULQLQ� GDYUDQÕúODUÕQGD� V�UHNOLOLN� YH�

��� 'DQLHO� .DW]� YH� 5REHUW� .DKQ�� gUJ�WOHULQ� 7RSOXPVDO� 3VLNRORMLVL�� dHY�� +�&DQ�<�%D\DU��
$QNDUD���72'$ø(��������V�����

x�� $\UÕQWÕOÕ�ELOJL�LoLQ�EDNÕQÕ]����'DQLHO�.DW]�YH�5REHUW�.DKQ��gUJ�WOHULQ�7RSOXPVDO�3VLNRORMLVL��
dHY�� +�&DQ�<�%D\DU�� $QNDUD� �� 72'$ø(�� ������ 7HUUHQFH� 'HDO� YH� $OORQ� $�� .HQQHG\��
&RUSDUDWH�&XOWXULHV���7KH�5LWHV�DQG�5LWXDOVRI�&RUSDUDWH�/LIH��:HVOH\��������

���� 7� :�� 0D[ZHOO� YH� 7KRPDV� $�5�� ³6FKRRO� &OLPDWHV� DQG� 6FKRRO� &XOWXUHV´�� -RXUQDO� RI�
(GXFXWLRQ�$GPLQLVWUDWLRQ��9RO�������1R������������V�����

���� .DIIND��$��3ULQFLSOHV�RI�*HVWDOO�3V\FKRORJ\��1HZ�<RUN���0F�*UDZ�+LOO��������
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X\XP� VD÷ODU�� %X� \ROOD� GD� |UJ�W� LNOLPLQLQ� ROXúPDVÕQGD� HWNLOL� ROPDNWDGÕU��gUJ�W�LNOLPL�EHOOL�ELU�N�OW�U��RODQ�|UJ�WOHUGH�JHOLúLU��
%D]Õ�\|QHWLP�ELOLPL�\D]DUODUÕ�GD�\XNDUÕGDNL�IDUNOÕOÕNODUD�GH÷LQPH\LS�EX�LNL�NDYUDPÕQ�D\QÕ�úH\L�LIDGH�HWWL÷LQL�V|\OHPHNWHGLU��gUQH÷LQ�$UJ\ULV�������\ÕOÕQGD� \DSWÕ÷Õ� ELU� oDOÕúPDVÕQGD� |UJ�W� LNOLPL� LOH� |UJ�W� N�OW�U�Q�� HúDQODPOÕ�RODUDN�NXOODQPÕúWÕU����
.�OW�U� NDYUDPÕ� GD� GH÷LúLN� úHNLOOHUGH� WDQÕPODQPDNWDGÕU�� .�OOW�U�NDYUDPÕ� oRN� GH÷LúLN� |÷HOHUL� NDSVDPDNWDGÕU�� %X� \�]GHQ� N�OW�U� LOH� LOJLOL�oDOÕúPD� \DSDQ� \D]DUODUGDQ� KHU� ELUL�� EX� NDYUDPÕQ� EHOOL� ELU� \|Q�Q��WDQÕPODPD÷D�oDOÕúPÕúODUGÕU��
*HQHO� ELU� WDQÕPOD� N�OW�U�� NXúDNWDQ� NXúD÷D� DNWDUÕODQ� YH� WRSOXPGD�\DúD\DQ� LQVDQODUÕQ� E�W�Q� |÷UHQGLNOHULQL� YH� SD\ODúWÕNODUÕQÕ� NDSVD\DQ� ELU�NDYUDPGÕU��.�OW�U�QHVLOGHQ�QHVLOH�DNWDUÕODQ�VRV\DO�ELU�PLUDVWÕU����.�OW�U���ELU�WRSOXPXQ� PDQHYL� YDUOÕ÷ÕQÕ�� G�ú�QFH� ELUOL÷LQL� PH\GDQD� JHWLUHQ� |÷HOHULQ� YH�VRPXW� PDKV�OOHULQ�� JHOHQHNOHULQ� E�W�Q�G�U�� .�OW�U� ELU� WRSOXPXQ� \DúDPD�ELoLPLGLU�����
.ÕVDFD� ELU� WRSOXPXQ� \DúDPD� ELoLPL� RODUDN� WDQÕPODQDQ� N�OW�U�NDYUDPÕ� oRN� oHúLWOL� |÷HOHUL� LoHULU�� %�W�Q� WRSOXPODUÕQ� N�OW�UOHULQGH� DúD÷ÕGD�VD\DFD÷ÕPÕ]� |÷HOHU� YDUGÕU�� <DOQÕ]� GH÷LúLN� WRSOXPODUÕQ� \DúDPD� ELoLPOHULQL�ELUELULQGHQ� IDUNOÕ� NÕODQ� IDNW|U�� WRSOXPODUÕQ� VDKLS� ROGXNODUÕ� N�OW�U� |÷HOHULQLQ�|QHP� GHUHFHOHULGLU�� .�OW�U�Q� |÷HOHULQL� EDúOÕFD� DúD÷ÕGDNL� �� NDWHJRULGH�WRSODPDNWD�P�PN�QG�U�����
��� 7HNQRORMLN� .�OW�U� g÷HOHUL� �� 7HNQRORML�� LQVDQODUÕQ� \DúDPODUÕQÕ�V�UG�U�UNHQ� NXOODQGÕNODUÕ� WDELDWOD� P�FDGHOH� DUDoODUÕQÕ�� LQVDQÕQ� GR÷D\Õ�LúOHPHVL� VRQXFX� RUWD\D� oÕNDQ� HVHUOHUL� NDSVDU�� 0DGGL� N�OW�U� LQVDQ� HOL\OH�\DSÕODQ� DOHW� YH� HVHUOHUL� NDSVDGÕ÷ÕQGDQ�� GR÷DO� RODUDN� LQVDQ� P�GDKDOHVL�GÕúÕQGD�ROXúDQ�HVHUOHUL� LoLQH� DOPD]��<LQH� WRSOXPODUÕQ�G�]HQOHGL÷L� HNRQRPLN�IDDOL\HWOHU�� LPDODW� YH� �UHWLP� ELoLPOHUL�� VD÷OÕN�� EHVOHQPH�� KDVWDQHOHU� YV�� LOH�LOJLOL�FLKD]ODU�GD�PDGGL�N�OW�U�|÷HOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU��
���6RV\RORMLN�.�OW�U�g÷HOHUL���øQVDQODUÕQ�EHOOL�JUXSODU�YH�WRSOXOXNODU�KDOLQGH�\DúDPDODUÕ�VRQXFX�RUWD\D�oÕNDQ�GLO��GLQ��DKODN��KXNXN��H÷LWLP��|UI�YH�DGHWOHU�JLEL�|÷HOHU�N�OW�U�Q�VRV\RORMLN�\|Q�Q��PH\GDQD�JHWLULUOHU��%X�|÷HOHU�LoLQGH� HQ�|QHPOL�RODQODUGDQ�ELU� WDQHVL� GLOGLU��'LO� N�OW�U�Q� WDúÕ\ÕFÕVÕGÕU��'LO�N�OW�U�Q� E�W�Q� |÷HOHULQLQ� NXúDNWDQ� NXúD÷D� DNWDUÕOPDVÕQGD� DUDFÕOÕN�HWPHNWHGLU��

���� &KULV� $UJ\ULV�� ³6RPH� 3UREOHPV� LQ� 2UJDQL]DWLRQDO� &OLPDWH�� $� &DVH� 6WXG\� RI� $� %DQN´��
$GPLQLVWUDWLYH�6FLHQFH�4XDUWHUO\���0DUFK���������V������

���� 5ROOR�:LFNU�(��0RGHUQ�6RFLHW\��0F�*UDZ�+LOO��%RRN�&RPSDQ\��øQF��1HZ�<RUN�������V�����
���� &HQJL]��hoRN�� ³2UJDQL]DV\RQ�.�OW�U�Q�Q�2OXúXPX´��'RNX]�(\O�O�hQY�� øNW�� øG��%LO��)DN��

'HUJLVL��&����6�������������V������
���� /DVOLH�$��:KLWH��7KH�(YROXWLRQ�RI�&XOWXUH��0F��*UDZ�+LOO�%RRN�&RPSDQ\��øQF���1HZ�<RUN���

������V������
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�� 'X\JXVDO� YH� (VWHWLN� g÷HOHU� �� %X� NDYUDP� LoLQGH� LQVDQODUÕQ�GX\JXVDO� \|QOHULQL� ROXúWXUDQ� GDKD� oRN� RQODUÕQ� GX\JX� YH� ]HYNOHULQH� KLWDS�HGHQ� |÷HOHU� \HU� DOÕU�� dHúLWOL� J�]HO� VDQDW� GDOODUÕ�� HGHEL\DW�� VLQHPD�� WL\DWUR��IRONORULN�|]HOOLNOHUL�EX�NDWHJRULGH�\HU�DOPDNWDGÕU��
�� øGHRORMLN� .�OW�U� g÷HOHUL� �� øQVDQODUÕQ� YH� oHúLWOL� WRSOXPVDO�JUXSODUÕQ�ILNLUOHUL��LQDQoODUÕ��G�Q\D�J|U�úOHUL��LONHOHUL�LGHRORMLN�N�OW�U�|÷HOHUL�LoLQGH�VD\ÕOPDNWDGÕU��%X�oHUoHYHGH�WRSOXPVDO�YH�VL\DVL�J�F�Q�GD÷ÕOPDVÕ���ONH�ND\QDNODUÕQÕQ� SD\ODúÕOPDVÕ� JLEL� |÷HOHU� EXOXQPDNWDGÕU�� %X� PDQDGD� GHYOHW��LNWLGDU�� VL\DVL� SDUWLOHU�� VHQGLNDODU� JLEL� NXUXPODU� EX� N�OW�U� |÷HOHULQLQ�NXUXPODúPÕú�RUJDQODUÕQÕ�ROXúWXUPDNWDGÕU��
<XNDUÕGD� JHQHO� DQODPGD� N�OW�U� NDYUDPÕ� LoLQ� HOH� DOGÕ÷ÕPÕ]� |÷HOHU��JHQHO� WRSOXPVDO� \DúDPÕQ� E�W�Q�� LoLQ� ROGX÷X� JLEL� ELU� |UJ�W� LoLQGHNL� \DúDP�EDNÕPÕQGDQ� GD� JHoHUOLGLU�� gUJ�W� \DúDPÕQGD� GD� NXUDOODU�� GH÷HUOHU�� DQODPODU��HIVDQHOHU�� DUDoODU� YH� GX\JX� NDOÕSODUÕ� YDUGÕU�� %X� DoÕNODPDODU� ÕúÕ÷ÕQGD� |UJ�W�N�OW�U��� �ELU� |UJ�W�Q� WHPHO� GH÷HUOHUL�� LQDQoODUÕ� LOH� EXQODUÕ� oDOÕúDQODUD� LOHWHQ�VLPJH��VHURPRQL�YH�PLWRORMLOHULQ�E�W�Q�G�U�����
gUJ�W� N�OW�U��� |UJ�W�Q� LoLQGH� \HU� DOGÕ÷Õ� WRSOXPVDO� YH� N�OW�UHO�oHYUHQLQ� HWNLVLQGHQ� D\UÕ� RODUDN� G�ú�Q�OHPH]�� gUJ�W� N�OW�U�� WRSOXPVDO� YH�N�OW�UHO� oHYUH\L� HWNLOHGL÷L� JLEL� RQODUGDQ� GD� HWNLOHQPHNWHGLU�� gUJ�W� N�OW�U���XOXVDO� N�OW�U�Q� WHPHO� GH÷HUOHULQL�� GDYUDQÕú� |UQHNOHULQL� |UJ�W�Q� LoHUL÷LQH�\DQVÕWDQ�ELU�DOW�N�OW�UG�U����gUJ�W�N�OW�U��JHQHO�N�OW�UH�RUDQOD��|UJ�W�Q�LoLQGH�\DúDGÕ÷Õ� WRSOXPXQ� N�OW�U��� ELU� DOW� N�OW�U� RODUDN� G�ú�Q�OHELOHFH÷L� JLEL� ELU�|UJ�W� LoLQGHNL�oHúLWOL� DOW�ELULPOHULQ� �GHSDUWPDQODUÕQ��N�OW�UOHULQH�J|UH�GH�ELU�JHQHO�N�OW�U�RODUDN�J|U�OHELOLU����
gUJ�W� N�OW�U��� |UJ�W� �\HOHULQLQ� VDKLS� ROGXNODUÕ� ELU� DOJÕ\Õ� WHPVLO�HWPHNWHGLU�� %X� GXUXP� |UJ�W� LoLQGH� DOW� N�OW�UOHULQ� ROPD\DFD÷Õ� DQODPÕQD�JHOPHPHNWHGLU�� %�\�N� |UJ�WOHULQ� EDVNÕQ� ELU� N�OW�U�� YH� oRN� VD\ÕGD� DOW�N�OW�UOHUL� RODELOLU�� %DVNÕQ� N�OW�U�� |UJ�W� �\HOHULQLQ� oR÷XQOX÷X� WDUDIÕQGDQ�SD\ODúÕODQ� RUWDN� GH÷HUOHUL� LIDGH� HGHU�� %LU� |UJ�W�Q� N�OW�U�QGHQ�EDKVHWWL÷LPL]GH�|UJ�W�Q�EDVNÕQ�N�OW�U��DQODúÕOPDNWDGÕU����
gUJ�W�N�OW�U��|UJ�WWHNL�SHUVRQHO� WDUDIÕQGDQ�SD\ODúÕODQ� LQDQo��GH÷HU�YH�QRUPODU��]HULQGH�RGDNODúÕU�YH�LNOLPL�GH�NDSVDU��gUJ�W�LNOLPLQLQ�RGD÷ÕQGD�LVH��SHUVRQHOLQ�|UJ�WH�LOLúNLQ�DOJÕODPDODUÕ�EXOXQXU��<DQL�|UJ�W�LNOLPL�LoLQ�V|]�NRQXVX�RODQ�SVLNRORMLN�oHYUHGLU����

���� 0XKDUUHP�9DURO��gUJ�W�6RV\RORMLVLQH�*LULú��$QNDUD�hQLYHUVLWHVL�%DVÕPHYL��������V������
���� )HUGD��(UGHP��øúOHWPH�.�OW�U���$QNDUD� ��)ULHGULFK�1RXPDQQ�9DNIÕ�YH�$NGHQL]�hQY��<D\��

������V�����
���� 0HKPHW�ùLúPDQ��gUJ�W�.�OW�U���$QDGROX�hQY��(÷LW��)DN��<D\��(VNLúHKLU���������V������
���� 6WHSKHQ� 3�� 5REELQV�� gUJ�WVHO� 'DYUDQÕúÕQ� 7HPHOOHUL�� dHY�� $\úH� g]W�UN�� (WDP� <D\��

(VNLúHKLU��������V������
��� -DQLFH�� %H\HU�� +��0LOOHU� 7ULFH��&RUSDUDWH�&XOWXUH�� )LYH� &XOWXUH� RI�:RUN� 2UJDQL]DWLRQV��

3UHQWLFH�+DOO��������V������
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gUJ�W� LNOLPLQL� N�OW�UHO� ELU� \DNODúÕPOD� HOH� DOÕS� LQFHOH\HQ�0RUDQ� YH�9RONZHOQ��|UJ�W�LNOLPLQLQ�|UJ�W�N�OW�U�Q�Q�VSHVLILN�ELU�NÕVPÕQÕ�LIDGH�HWWL÷LQL�EHOLUWPHNWHGLU��%X�LNL�\D]DU��|UJ�W�LNOLPL�LOH�|UJ�W�N�OW�U��DUDVÕQGDNL�LOLúNL\L�DúD÷ÕGDNL�JLEL�LIDGH�HWPHNWHGLUOHU����
ùHNLO����gUJ�W�øNOLPLQH�.�OW�UHO�<DNODúÕP��

( 0RUDQ�YH�-�)�:RONYHOQ���7KH�&XOWXUDO�$SSURDFK�WR�WKH�IRUPDWLRQ�RI�2UJDQL]DWLRQDO�&OLPDWH��+XPDQ�5HODWLRQV� 9RO�����1R�����������V�����
%X�PRGHOGHNL�|UJ�WVHO�NRúXOODUÕ�DúD÷ÕGDNL�|÷HOHUGHQ��ROXúPDNWDGÕU��

� �øoHULN���'HQHWLPLQ�JHQHO�DPDFÕ��|UJ�W�Q�\DúÕ��
� �<DSÕ���gUJ�W�Q�E�\�NO�÷���ELoLPVHO�\DSÕVÕ� �
� �6�UHo���+DEHUOHúPH��HWNLOHPH�NDOÕSODUÕ��NDUDU�DOPD�
� �dHYUHVHO�HWNL���%LU�GH÷LúLNOLN�GR÷XUDELOHQ�oHYUHVHO�GDOJDODQPDODU��

<XNDUÕGD� VD\ÕODQ� NRúXOODU� SHUVRQHOLQ� DOJÕODUÕQÕQ� RGD÷ÕQÕ� ROXúWXUXU��%X� DOJÕODU�� |UJ�W� LNOLPLQLQ� \DUDWÕOPDVÕQD� HWNL� HGHUOHU�� %XUDGD� �]HULQGH�GXUXOPDVÕ� JHUHNHQ� QRNWD�� |UJ�W� N�OW�U�Q� ELUH\VHO� DOJÕODUÕ� YH� V�EMHNWLI�V�UHoOHUL�G�]HQOH\HUHN�|UJ�W�LNOLPLQL�HWNLOHPHVLGLU��<DQL�|UJ�W�N�OW�U��|UJ�W�LNOLPLQLQ�ROXúPDVÕQGD�HWNLOL�RODQ�V�UHoOHUGH�|QHPOL�URO�R\QDU��
� gUJ�W�N�OW�U��LOH�|UJ�W�LNOLPL�DUDVÕQGDNL�LOLúNLGH�LNLQFL�|QHPOL�QRNWD�GH÷LúLP� NRQXVXGXU�� .�OW�U� \DYDú� GH÷LúLU�� gUJ�W� N�OW�U�Q�Q� LoHUL÷LQGH� \HU�DODQ�|÷HOHU��LGHRORML��DGHW�� LQDQo��DUDo��JHUHo�YV���J|]�|Q�QH�DOÕQDFDN�ROXUVD�|UJ�W�LNOLPL�NDYUDPÕQD�RUDQOD�GDKD�\DYDú�GH÷LúWL÷L�DoÕNoD�RUWD\D�oÕNDU���
���� (� 0RUDQ�YH� -�)� :RONYHOQ�� �7KH� &XOWXUDO� $SSURDFK� WR� WKH� IRUPDWLRQ� RI� 2UJDQL]DWLRQDO�

&OLPDWH��+XPDQ�5HODWLRQV��9RO�����1R�����������V�����
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gUJ�W� N�OW�U�� LOH� |UJ�W� LNOLPLQLQ� NHVLúPH� DODQÕQÕ�0RUDQ�:RONYHOQ�ú|\OH�DoÕNODPDNWDGÕUODU����
ùHNLO����gUJ�W�øNOLPL�YH�gUJ�W�.�OW�U�Q�Q�.HVLúPH�$ODQÕ�

�,,,��'�]H\� � ������,,��'�]H\� � � ,��'�]H\�7HPHO�9DUVD\ÕPODU����������������'H÷HUOHU� � � <DUDWÕODQODU�� øGHRORMLOHU� � �������(úLWOLN� � � $GHWOHU��� 6HUHPRQLOHU��
)HOVHIH����������������������������������%LUH\H��6D\JÕ� ������������gUJ�W�øNOLPL�� 0LWOHOU�� g\N�OHU�� )RONORULN�g÷HOHU��
.�OW�U�Q�g]�� � � �.�OW�UHO�)RUPODU��( 0RUDQ�YH�-�)�:RONYHOQ���7KH�&XOWXUDO�$SSURDFK�WR�WKH�IRUPDWLRQ�RI�2UJDQL]DWLRQDO�&OLPDWH��+XPDQ�5HODWLRQV� 9RO�����1R�����������V������

ùHNLOGHNL� ELULQFL� G�]H\�� HQ� UDKDW� J|U�QHELOHQ� YH� NROD\� GH÷LúHELOHQ�G�]H\GLU��%LULQFL�G�]H\GHNL�\DUDWÕODQODU�EDúOÕ÷Õ�DOWÕQGD��DGHWOHU��VHUHPRQLOHU��PLWOHU�JLEL�|÷HOHU�\HU�DOPDNWDGÕU��øNLQFL�G�]H\GHNL�GH÷HUOHU�EDúOÕ÷Õ�DOWÕQGD�LVH�HúLWOLN�YH�ELUH\H�VD\JÕ�QRNWDODUÕ�EXOXQPDNWDGÕU��(Q�VRQ�RODUDN�GD�GH÷LúLPH�HQ�GLUHQoOL�G�]H\�RODQ��o�QF��G�]H\GH�LGHRORMLN�YH�IHOVHIH�\HU�DOPDNWDGÕU��
� %X� PRGHOGH� |UJ�W� LNOLPL�� N�OW�U�Q� HQ� NROD\� GH÷LúHELOHQ� ELULQFL�G�]H\LQLQ� WDPDPÕQGD� YH� GDKD� J�o� GH÷LúHELOHQ� LNLQFL� G�]H\LQ� ELU� NÕVPÕQGD�EXOXQXU��
� gUJ�W� LNOLPL� LOH� |UJ�W� N�OW�U�� DUDVÕQGDNL� LOLúNL\L� DoÕNODPDGD� |UJ�W�LNOLPLQLQ�DúD÷ÕGDNL�WDQÕPÕ�|QHPOL�ELOJLOHU�LoHUPHNWHGLU��gUJ�W�LNOLPLQLQ�|UJ�W�N�OW�U�Q�Q�|UJ�WWH�\DUDWWÕ÷Õ�KDYD�YH\D�RUWDP�úHNOLQGHNL�WDQÕPODQGÕ÷Õ�ELOLQHQ�ELU� JHUoHNWLU�� +HU� LQVDQ� J�QO�N� KDYD� NRúXOODUÕQÕQ� QDVÕO� RODFD÷Õ� LOH� LOJLOL�WDKPLQL�ELOJLOHU�HGLQLU��%X�ELOJLOHU�LQVDQODU��]HULQGH�ED]Õ�L]OHQLPOHU�X\DQGÕUÕU��gUQH÷LQ� \DUÕQ� KDYD� oRN� N|W�� RODFDN�� J�QO�N�� J�QHúOLN� ELU� KDYD�� EXOXWOX��NDUDQOÕN�� VLVOL� ELU� KDYD�� EDKDU� KDYDVÕ� JLEL� QLWHOHQGLUPHOHU� \DSÕOPDNWDGÕU��øQVDQODU�J�QO�N�LúOHULQGH��DLOH�\DúDQWÕODUÕQGD�GD�EXQODUD�EHQ]HU�\DUJÕODUGD�YH�QLWHOHPHOHUGH� EXOXQPDNWDGÕU�� %X� |UJ�WWH� EDVNÕ� YH� WHU|U� KDYDVÕ� HVL\RU�� QH�VÕNÕFÕ� ELU� RUWDP�� KHU� úH\� WR]� SHPSH� J|U�Q�\RU�� KDYDVÕ� EDWVÕQ� JLEL� F�POHOHU�EXQODUGDQ�VDGHFH�ELUNDo�WDQHVLGLU��

���� 0RUDQ�YH�:RONYHOQ��D�J�H��V�����
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%�W�Q� EX� DoÕNODPDODU� LQVDQODUÕQ� IL]LNVHO� NRúXOODUGDQ� HWNLOHQGL÷LQL�J|VWHUPHNWHGLU�� 'H÷LúLN� IL]LNVHO� NRúXOODU�� LQVDQODUGD� IDUNOÕ� GX\JXODU�X\DQGÕUPDNWDGÕU�� .LPL� IL]LNVHO� NRúXOODU� LQVDQD� FDQOÕOÕN� ND]DQGÕUÕS� RQODUÕ�PXWOX�HGHUNHQ��NLPLOHUL�GH�LQVDQODUÕ�EXQDOWÕS�VÕNDELOPHNWHGLU��
� <XNDUÕGDNL� DoÕNODPDODUD� |UJ�WVHO� \DúDPGD� GD� NDUúÕODúÕOPDNWDGÕU��<DQL� |UJ�WVHO� \DúDPGD� GD� SHUVRQHO� �]HULQGH� L\L� GX\JXODU� \DUDWDQ�� RQODUD�PXWOXOXN�YHUHQ�ELU�KDYD�RODELOHFH÷L�JLEL�WHUVLQH�N|W��GX\JXODU�YH�PXWVX]OXN�X\DQGÕUDQ�ELU�KDYD�RODELOLU��
� øúWH�EX�\�]GHQ�|UJ�W� LNOLPL�|UJ�W� N�OW�U�Q�Q�|UJ�WWH� \DUDWWÕ÷Õ� KDYD�RODUDN� WDQÕPODQPDNWDGÕU�� d�QN�� |UJ�W� N�OW�U�� ELU� |UJ�W�Q� \DúDPÕ� LOH� LOJLOL�KHPHQ�KHPHQ�W�P�GH÷LúNHQOHUL�NDSVDPDNWDGÕU����

6218d�9(�'(ö(5/(1'ø50(�
gUJ�WOHU� VDKLS� ROGXNODUÕ� ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO� |]HOOLNOHUH�J|UH� GH÷LúLN� LNOLP� YH� N�OW�U� PH\GDQD� JHWLULUOHU�� 3HUVRQHO� �]HULQGH� HWNLGH�EXOXQDQ� LNOLP� YH� N�OW�U� W�UOHUL� oRN� oHúLWOLGLU�� +HU� |UJ�W�Q� NHQGLQL� GL÷HU�|UJ�WOHUGHQ� D\ÕUDQ� ELU� LNOLP� YH� N�OW�U�� YDUGÕU�� 'H÷LúLN� \D]DUODU� \DSPÕú�ROGXNODUÕ� |UJ�W� LNOLPL� oDOÕúPDODUÕ� VRQXFXQGD�� DUDúWÕUPD� \DSWÕNODUÕ� |UJ�WWH�KDNLP�RODQ�|UJ�W� LNOLPL�NRQXVXQGD�ELOJL� YHUPLúOHUGLU��gUQH÷LQ�%DXPJDUWHOO�YH� DUNDGDúODUÕQÕQ� |UJ�W� LNOLPL� LOH� LOJLOL� ���������� \ÕOODUÕ� DUDVÕQÕ� NDSVD\DQ�oDOÕúPDVÕQGD��\|QHWLFL�NRQXPXQGDNL�NLúLOHULQ�\HQL�SROLWLNDODU��UHWPHVLQGH�YH�DWÕOÕPODUÕQ� JHUoHNOHúWLULOPHVLQGH�� |]HOOLNOH� |UJ�WVHO� oHYUHQLQ� HWNLOL� ROGX÷XQX�YXUJXODPDNWDGÕU�� � %X� W�U� DWÕOÕP� YH� \HQLOLNOHU� LoLQ� GHVWHNOH\LFL� LNOLPLQ��6XSSRUWLYH� &OLPDWH�� \DUGÕPFÕ� RODFD÷ÕQÕ� EHOLUWPLúOHUGLU�� 'HVWHNOH\LFL� |UJ�W�LNOLPL�úHNOLQGH�LIDGH�HGLOHQ�EX�LNOLP�W�U��DúD÷ÕGDNL�|]HOOLNOHUL�LoHUPHNWHGLU�����
��� <|QHWLFLOHU� KHGHIOHUH� XODúPDGD� SHUIRUPDQVODUÕQÕ� NXOODQÕUNHQ�VHUEHVW�KDUHNHW�HGHELOPHNWHGLU��
��� gUJ�W�� \|QHWLFL� NRQXPXQGDNL� NLúLOHUGHQ� \HQL� JHOLúPHOHUL� WDNLS�HWPHVLQL��\HQL�ELOJLOHU�|÷UHQPHOHULQL�EHNOHPHNWHGLU��
�� gUJ�W�\HQL�LFDW�YH�GHQH\VHO�oDOÕúPDODUD�LPNDQ�WDQÕPDNWDGÕU��
��� <�NVHN� \|QHWLFLOHU� DOW� ELULPOHUGHNL� J|UHYOLOHULQ� GX\JX� YH�G�ú�QFHOHULQH�|QHP�YHUPHNWHGLUOHU��

���� 0XKDUUHP�9DURO��gUJ�W� 6RV\RORMLVLQH� *LULú�� $QNDUD� hQLYHUVLWHVL� %DVÕPHYL�� ������ V�� ����
�����

���� +RZDUG�-��%DXPJDUWHO�� �5XNKVRQD�3DWKRQ��%DGDO�5R\��³&KDQJHV�LQ�2UJDQL]DWLRQDO�&OLPDWH�
DQG�0DQDJHPHQW�(GXFDWLRQ�����������´��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\��9RO�������1R�����
������V�����
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gUJ�W� LNOLPL� oHúLWOHULQGHQ� ELU� WDQHVL� GH� �$oÕN� øNOLP�� DGÕ� YHULOHQ�LNOLP�W�U�G�U��$oÕN�LNOLPGH�SHUVRQHO�LOHUL�|Oo�GH�ELUOLN�GX\JXVXQD�VDKLSWLUOHU��%|\OH�ELU�|UJ�WWH�LQVDQ�LOLúNLOHUL�LVWHQHQ�G�]H\GHGLU��$oÕN�LNOLPGH�SHUVRQHOLQ�Lú�GR\XPX�\�NVHNWLU��gQGHULQ�WXWXP�YH�GDYUDQÕúODUÕ�YH�\|QHWLPLQ�SROLWLNDODUÕ�SHUVRQHOLQ� J|UHYOHULQL� EDúDUPDODUÕQD� \DUGÕPFÕ� RODFDN� QLWHOLNWHGLU�� $oÕN�LNOLPGH�\|QHWLFL�YH�SHUVRQHO�E�\�N�ELU�X\XP� LoLQGHGLUOHU��3HUVRQHOLQ�PRUDO�G�]H\OHUL� ROGXNoD� \�NVHNWLU�� 3HUVRQHO�� J|UHYOHULQL� E�\�N� ELU� ]HYNOH� YH�JD\UHWOH� \DSDUODU��<|QHWLFL� NLúLVHO� NXUDOODU� NR\PD]�� SHUVRQHOLQ� HOHúWLULOHULQH�DoÕNWÕU�YH�SHUVRQHOLQ�NDUDUODUD�NDWÕOPDVÕQD�|QHP�YHULU����
$oÕN� LNOLPLQ� WHUVL� NDSDOÕ� LNOLPGLU�� .DSDOÕ� LNOLPGH� SHUVRQHOL�\DNÕQGDQ�NRQWURO�G�]H\L�\�NVHNWLU��3HUVRQHOH�G|Q�NO�N�YH�DQOD\Õú�J|VWHUPH��RQODUÕQ�NLúLVHO�\D�GD�J|UHYOH�LOJLOL�VRUXQODUÕ�LOH�LOJLOHQPH�V|]�NRQXVX�GH÷LOGLU��3HUVRQHOLQ�DUDVÕQGD�DUNDGDúOÕN�LOLúNLOHUL�J|U�OPH]��PRUDO�G�]H\OHUL�G�ú�NW�U��<|QHWLFLOHU� HPUHGLFLGLU�� SHUVRQHOH� L\L� |UQHN� ROPDGÕNODUÕ� JLEL� RQODUÕ�J�G�OH\LFL� GDYUDQÕúODUGD� GD� � EXOXQPD]ODU�� <|QHWLFLOHU� oR÷X� ]DPDQ� NLúLVHO�NXUDOODU� NR\DU� YH� WXWDUVÕ]� GDYUDQGÕNODUÕ� LoLQ� EHNOHQHQ� EDúDUÕ\D� XODúÕODPD]��<|QHWLFLOHU� DQOD\Õú� J|VWHUPH\HQ� NLúLOHU� RODUDN� WDQÕQÕUODU�� %|\OH� |UJ�WOHUGH�SHUVRQHO�EDúND�|UJ�WOHUH�JLGHELOPHQLQ�\ROXQX�DUDU��
6RQ� \ÕOODUGD� \DUDWÕFÕ�� VRUXQ� o|]�F�� LQVDQODUD� RODQ� LKWL\Do� JLWWLNoH�DUWPDNWDGÕU��7RSOXPVDO�LKWL\DoODUÕQ�KÕ]OD�GH÷LúPHVL�YH�DUWPDVÕ��VRUXQ�o|]�F��WLSLQGHNL� LQVDQODUÕQ� |QHPLQL� GDKD� GD� DUWWÕUPDNWDGÕU�� <DUDWÕFÕOÕN� YH� VRUXQ�o|]PH� \|QHWLP�ELOLPL� \D]DUODUÕQÕQ� �]HULQGH� |QHPOH� GXUGXNODUÕ� � NRQXODUGDQ�ELU�WDQHVLGLU��<DUDWÕFÕ�G�ú�QFHOHULQ�JHOLúWLULOPHVL�YH�EXQODUÕQ�JHOLúWL÷L�RUWDPÕQ�KD]ÕUODQPDVÕ�\|QHWLPLQ�HQ�|QHPOL�J|UHYOHUL�DUDVÕQGDGÕU���
gUJ�WOHUGH� \DUDWÕFÕ� ELU� LNOLP� ROXúWXUXOPDVÕQÕQ� JHQHO� DPDFÕ�� |UJ�W�SUREOHPOHUL� KDNNÕQGD� \DUDWÕFÕ� G�ú�QFH\L� WHúYLN� HWPHN�� VRUXQODU� NDUúÕVÕQGD�RULMLQDO� YH� \HQL� ILNLUOHU� ROXúWXUDELOPHN�� |UJ�W�Q� \DSPDNWD� ROGX÷X� YH�\DSDELOHFH÷L�PXKWHPHO�KHU� Lú� LoLQ�\HQL�o|]�POHU�EXODELOPHNWLU��%X�KDYDQÕQ�ROXúWXUXOPDVÕ� ELUH\� YH� |UJ�WOHULQ� LKWL\DoODUÕQD� KL]PHW� HGHFHNWLU�� 3HUVRQHOLQ�VRUXQ�o|]�F��YH�\DUDWÕFÕ�ELU� úHNLOGH�GDYUDQPDODUÕQGD��|UJ�W� \DSÕVÕ�� \|QHWLP�GHVWH÷L�� GDQÕúPDQODUÕQ� URO��� L\L� ELU� KDEHUOHúPH� G�]HQL�� |G�O� YH� WD]PLQDW�VLVWHPL� YH� DPDoODUD� XODúDELOPH� LPNDQODUÕQÕQ� EXOXQPDVÕ�� |QHPOL�QRNWDODUGDQGÕU�� <DUDWÕFÕ� LNOLP� RODUDN� DGODQGÕUDELOHFH÷LPL]� LNOLP�� \HQL�G�ú�QFHOHULQ� V|\OHQHELOGL÷L� YH� EXQODUÕQ� GDQÕúPDQODUFD� WHúYLN� YH� GHVWHN�J|UG�÷���NDUúÕOÕNOÕ�J�YHQ�YH�VD\JÕQÕQ�ROGX÷X�ELU�RUWDPGÕU��gUQH÷LQ� �\DUDWÕFÕ�LNOLPGH� �VW� \|QHWLFLOHU�� SODQODUÕQ� KD]ÕUODQPDVÕQGD� SHUVRQHOLQ� ILNLUOHULQGHQ�\DUDUODQÕU�� 3HUVRQHOLQ�PDGGL� RODUDN� J�G�OHQPHVL� GH� \DUDWÕFÕ� LNOLPLQ� |QHPOL�|]HOOLNOHUL�DUDVÕQGDGÕU����

���� 0HKPHW��$\GÕQ�dD÷GDú�(÷LWLP�'HQH\LPL��$QNDUD��0LOOL�(÷LWLP�<D\��������V������
���� -RKQ�)�� 3DWULFN�� ³2UJDQL]DWLRQDO�&OLPDWH� DQG�7KH�&UHDWLYH� ,QGLYLGXDO´�� �3XSOLF�3HUVRQQHO�

5HYLHZ��9RO������1R������������V����������
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+DOSLQ� |UJ�W� LNOLPL� W�UOHULQL� DoÕN� LNOLP�� ED÷ÕPVÕ]� LNOLP�� NRQWUROO��LNOLP��VDPLPL�LNOLP��EDEDFD�LNOLP�YH�NDSDOÕ�LNOLP�ROPDN��]HUH�DOWÕ�JUXSWD�HOH�DOPDNWDGÕU����
$oÕN� LNOLP� �� $oÕN� LNOLPGH� \|QHWLFLOHU� YH� SHUVRQHO� E�\�N� ELU� X\XP�LoLQGHGLU�� 3HUVRQHOLQ� PRUDOL� \�NVHNWLU�� *|UHYOHULQL� E�\�N� ELU� LVWHN� YH� ]HYNOH�\DSDUODU�� <|QHWLFLOHU� HOHúWLULOHUH� DoÕNWÕU�� <|QHWLFLOHUGH� LúH� G|Q�NO�N� YH� DQOD\Õú�J|VWHUPH�G�]H\OHUL�\�NVHNWLU��<|QHWLFLOHU�NLúLVHO�NXUDOODU�NR\PD]�YH�SHUVRQHOLQ�NDUDUODUD�NDWÕOPDODUÕQD�|QHP�YHULUOHU���
%D÷ÕPVÕ]� LNOLP� �� %D÷ÕPVÕ]� LNOLPOH� DoÕN� LNOLP� WHPHOGH� D\QÕGÕU��<DOQÕ]� ED÷ÕPVÕ]� LNOLPL� DoÕN� LNOLPGHQ� D\ÕUDQ� |QHPOL� ELU� QRNWD� YDUGÕU��%D÷ÕPVÕ]�LNOLPGH�DoÕN�LNOLPLQ�WHUVLQH�\|QHWLFLOHU�SHUVRQHOOH�DUDODUÕQD�EHOOL�ELU�PHVDIH��NR\PDNWDGÕUODU��
.RQWUROO��LNOLP���%X�LNOLPGH�VDPLPL\HW�YH�DQOD\Õú�J|VWHUPH�G�]H\L�G�ú�N�ROXS�\DNÕQGDQ�NRQWURO�V|]�NRQXVXGXU��6RV\DO�LOLúNLOHU�YH�DUNDGDúOÕNODU�LoLQ� SHN� ]DPDQ� \RNWXU��gQHPOL� RODQ� QRNWD� J|UHYOHULQ� \HULQH� JHWLULOPHVLGLU��3HUVRQHOLQ� PRUDO� G�]H\L� G�ú�NW�U�� <|QHWLFLOHULQ� V|\OHGLNOHUL� GR÷UXGXU� YH�EDúNDODUÕQÕQ� G�ú�QFHOHUL� RQODUÕ� SHN� LOJLOHQGLUPH]�� gUJ�WWH� \R÷XQ� ELoLPVHO�LúOHU� YH� JHUHNVL]� \Õ÷ÕOPDODU� YDUGÕU�� <|QHWLFLQLQ� NR\GX÷X� NXUDOODUÕQ� GÕúÕQD�oÕNÕOPD]�� � <|QHWLFLOHUGH� VDGHFH� EHQLP� V|\OHGL÷LP� GR÷UXGXU� � LQDQFÕ�HJHPHQGLU��
6DPLPL� LNOLP� �� �<|QHWLFL� DúÕUÕ� DQOD\ÕúOÕGÕU��<|QHWLFL� ³JHOLQ�ELUOLNWH�PXWOX�ELU�DLOH�RODOÕP´�\DNODúÕPÕQGD�ELU�GDYUDQÕúÕ�EHQLPVHPHNWHGLU��gUJ�WVHO�DPDFD� XODúPDGD�� GHQHWLPLQ� D]� ROPDVÕQD� NDUúÕQ� VRV\DO� JHUHNVLQLPOHULQ�GR\XPX� \�NVHNWLU�� 6DPLPL� LNOLP� \|QHWLFLQLQ� NHQGLVLQL� SHUVRQHOGHQ� ELUL�RODUDN�J|UG�÷��LNOLP�W�U�G�U���
%DEDFD�øNOLP��0RUDO��VDPLPL\HW�YH�LúH�G|Q�NO�N�ER\XWODUÕQÕQ�G�ú�N�ROGX÷X� LNOLP� W�U�G�U�� 3HUVRQHOOH� ELUOLNWH� oDOÕúPDNWDQ� KRúODQPD]ODU��<|QHWLFLOHULQ� SHUVRQHOL� NRQWURO� HWPH� YH� RQODUÕQ� VRV\DO� JHUHNVLQLPOHULQL�NDUúÕODPD�G�]H\OHUL�G�ú�NW�U��%DEDFD�LNOLP�SHUVRQHOOH�ELUOLN�ROPDN�YH�RQODUÕ�NRQWURO� HWPHN� LVWH\HQ� � EDúDUÕVÕ]� \|QHWLFL� LOH� PRUDOOHUL� G�ú�N� SHUVRQHOLQ�EXOXQGX÷X�LNOLP�W�U�G�U��
.DSDOÕ� øNOLP� ��%DEDFD� LNOLPH� EHQ]HPHNWHGLU��%X� LNOLP� W�U�QGH� GH�PRUDO��VDPLPL\HW�� LúH�G|Q�NO�N�YH�DQOD\Õú�J|VWHUPH�ER\XWODUÕ�oRN�G�ú�NW�U��3HUVRQHOLQ� DUNDGDúOÕN� YH� VDPLPL� � LOLúNLOHUL� V|]� NRQXVX� GH÷LOGLU�� <|QHWLFL�HPUHGLFLGLU�� dDOÕúPDODUÕ\OD� L\L� ELU� |UQHN� YH� J�G�OH\LFL� GH÷LOGLU�� %X� LNOLP�W�U�Q�Q�ROGX÷X�|UJ�WOHUGH�SHUVRQHOH�NDUúÕ�SHN�DQOD\ÕúOÕ�GDYUDQÕOPDPDNWDGÕU��

���� $QGUHZ�+DOSLQ��7KHRU\�$QG�5HVHDUFK�LQ�$GPLQLVWUDWLRQ��1HZ�<RUN���7KH�0DFPLOOLDQ�&R��
������V������

�
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���\�]\ÕOGD� LQVDQODUÕQ� LKWL\DoODUÕ� KHP� QLWHOLN� KHP� GH� QLFHOLN�DoÕVÕQGDQ� ROGXNoD� DUWPÕúWÕU�� 7RSOXPVDO� KD\DWWD� DUWDQ� EX� LKWL\DoODUÕQ�NDUúÕODQPDVÕ� EX� LKWL\DoODUÕ� NDUúÕODPDN� �]HUH� NXUXOPXú� RODQ� |UJ�WOHULQ�EDúDUÕVÕQD� ED÷OÕGÕU�� +HU� |UJ�W� EHOOL� ELU� LKWL\DFÕ� NDUúÕODPDN� DPDFÕ\OD�NXUXOPXúWXU��gUJ�WOHULQ�DPDoODUÕQÕ�EDúDUÕOÕ�ELU�úHNLOGH�\HULQH�JHWLUPHOHULQGHQ�oRN� GH÷LúLN� IDNW|UOHU� HWNLOLGLU�� %X� IDNW|UOHU� ELUH\VHO�� |UJ�WVHO� YH� oHYUHVHO�|]HOOLNOHUH� ROPDN� �]HUH� �oH� D\UÕOPDNWDGÕU�� gUJ�W� LNOLPL� GH� SHUVRQHO�WDUDIÕQGDQ�DOJÕODQDQ�YH�RQODUÕQ�|UJ�WVHO�GDYUDQÕúODUÕ��]HULQGH�HWNLGH�EXOXQDQ�ELUH\VHO��|UJ�WVHO�YH�oHYUHVHO�|]HOOLNOHU�E�W�Q�G�U���
gUJ�WVHO� EDúDUÕ\Õ� EHOLUOH\HQ� EX� HWPHQOHUGHQ� NXúNXVX]� HQ� |QHPOLVL�SHUVRQHOLQ�GDYUDQÕúÕQD�HWNL�HGHQ�IDNW|UOHUGLU��d�QN��\|QHWLPLQ�XQVXUODUÕQGDQ�ELUL� RODQ� SHUVRQHO�� IL]LNL� \DSÕ�� DUDo�JHUHo�� ILQDQVPDQ� YV� JLEL� GL÷HU� E�W�Q�XQVXUODUÕ�ELUOHúWLULS��|UJ�W�Q�DPDoODUÕ� LoLQ�ELU�DUD\D�JHWLUHQ�NLúLGLU��gUJ�WVHO�SHUIRUPDQVWD� HQ� |QHPOL� IDNW|U�Q� SHUVRQHO� ROGX÷X� JHUoH÷LQGHQ� KDUHNHWOH��|UJ�WVHO� DPDoODUD� XODúPDGD� YH� � SHUIRUPDQVÕQ� DUWÕUÕOPDVÕQGD� SHUVRQHOLQ�GDYUDQÕúODUÕ� YH� EX� GDYUDQÕúODUD� HWNL� HGHQ� IDNW|UOHU� � �]HULQGH� GXUPDN�JHUHNPHNWHGLU�� 3HUVRQHO� |UJ�W�� QH� NDGDU� oRN� EHQLPVHU� LVH� DPDoODU� LoLQ� R�GHUHFH� JD\UHW� J|VWHUHFHNWLU�� %DúDUÕ� LoLQ� SHUVRQHOLQ� KX]XUOX� ELU� RUWDPGD�oDOÕúPDVÕ�� \DSWÕ÷Õ� LúWHQ� PHPQXQ� ROPDVÕ�� J|UHYLQL� ]HYN� DODUDN� \HULQH�JHWLUPHVL�JHUHNPHNWHGLU���
+HU� |UJ�W� NHQGLQH� |]J�� ELU� VLVWHPGLU�� +HU� |UJ�W�Q� NHQGLVLQL�GL÷HUOHULQGHQ� D\ÕUDQ� ED]Õ� |]HOOLNOHUL� YDUGÕU�� +HU� |UJ�WWH� ³KDYDVÕ� EDWVÕQ´��³EDKDU� KDYDVÕ´�� ³KHU� úH\� WR]� SHPEH� J|U�Q�\RU´�� ³EX� |UJ�WWH� WHU|U� KDYDVÕ�HVL\RU´� YH� ³J�OO�N� J�QHúOLN´� úHNOLQGH� WDQÕPODQDQ� RUWDPODU� EXOXQPDNWDGÕU��+HU� |UJ�W�Q� SHUVRQHOL� WDUDIÕQGDQ� � GH÷HUOHQGLULOPHVL� V|]� NRQXVXGXU��3HUVRQHOLQ� |UJ�WWH� HJHPHQ� RODQ� LNOLP� KDNNÕQGDNL� GH÷HUOHQGLUPHVL�� RQXQ�DPDoODUD� XODúPD� NRQXVXQGDNL� oDEDODUÕ� KDNNÕQGD� DoÕN� YH� QHW� ELU� ELOJL�YHUPHNWHGLU��dDOÕúWÕ÷Õ�|UJ�WWH�WHU|U�KDYDVÕQÕQ�HVWL÷LQL�V|\OH\HQ�ELU�LúJ|UHQ�LOH�EDKDU� KDYDVÕQÕQ� EXOXQGX÷XQX� V|\OH\HQ� J|UHYOLOHU� DUDVÕQGD� |UJ�WVHO�SHUIRUPDQV�DoÕVÕQGDQ�IDUN�RODFD÷Õ�NHVLQGLU���
*�Q�P�]GH� |UJ�WVHO� EDúDUÕ� LoLQ� LúJ|UHQLQ� oDOÕúPDVÕQD� HWNL� HGHQ�E�W�Q� QRNWDODU� �]HULQGH� GXUXOPDOÕGÕU�� gUJ�WOHULQ� EDúDUÕ� LoLQ� |QFHOLNOH�\DSPDODUÕ�JHUHNHQ�úH\�LNOLP�W�UOHULQGH�GH�DoÕNODQGÕ÷Õ�JLEL�DPDoODUÕQD�X\JXQ�ELU� LNOLP� YH� N�OW�U� ROXúWXUPDNWÕU��%X� VD÷ODQGÕ÷Õ� WDNGLUGH� EDúDUÕ�� NDoÕQÕOPD]�YH�V�UHNOL�RODFDNWÕU���

� .$<1$.d$�
��� $UJ\ULV�� &KULV�� ³6RPH� 3UREOHPV� LQ� 2UJDQL]DWLRQDO� &OLPDWH�� $� &DVH�6WXG\�RI�$�%DQN´��� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\� �0DUFK����������SS������������
��� $\GÕQ� ��0HKPHW��dD÷GDú�(÷LWLP�'HQH\LPL� $QNDUD��0LOOL�(÷LWLP�<D\��������
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��� %DXPJDUWHO�� +RZDUG� -�� � 5XNKVRQD� 3DWKRQ�� %DGDO� 5R\�� ³&KDQJHV� LQ�2UJDQL]DWLRQDO� &OLPDWH� DQG� 0DQDJHPHQW� (GXFDWLRQ�� ���������´��(FRQRPLF�DQG�3ROLWLFDO�:HHNO\� 9RO�������1R�������������SS��������
��� %H\HU�� -DQLFH�� +�� 0LOOHU� 7ULFH�� &RUSDUDWH� &XOWXUH�� )LYH� &XOWXUH� RI�:RUN�2UJDQL]DWLRQV� 3UHQWLFH�+DOO��������
��� 'HDO��7HUUHQFH�YH�$OORQ�$��.HQQHG\� &RUSDUDWH�&XOWXULHV� ��7KH�5LWHV�DQG�5LWXDOVRI�&RUSDUDWH�/LIH� :HVOH\�������
��� 'HQLVRQ��'DQLHO�5��&RUSRUDWH�&XOWXUH�DQG�2UJDQL]DWLRQDO�(IIHFWLYHQHV�1HZ�<RUN��:LOH\��������
��� 'UH[OHU� -�$�� ³2UJDQL]DWLRQDO� &OLPDWH� �� ,WV� +RPJHQLW\� :LWK� LQ�2UJDQL]DWLRQV´�-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� 9RO������������
��� (ILO�� øVPDLO��øúOHWPHOHUGH�<|QHWLP�YH�2UJDQL]DV\RQ� %XUVD��6LGUH�<D\���������
��� (UGHP��)HUGD�� øúOHWPH�.�OW�U�� $QNDUD� �� )ULHGULFK�1RXPDQQ�9DNIÕ� YH�$NGHQL]�hQY��<D\��������
���� (W]ÕRQL���$PLWDL��0RGHUQ�gUJ�WOHU� $QNDUD��*�]HO�0DWEDVÕ��������
���� )RUHKDQG�� *� $�� %�� *LOPHU�� �(QYLURQPHQW� 9DULDWLRQ� LQ� 6WXGLHV� RI�2UJDQL]DWLRQDO� %HKDYLRU���3V\FKRORJLFDO�%XOOHWLQ� 9RO�� ���� ������ �SS�����������
���� *HW]HOV��-DNRS��1���$GPLQLVWUDWLRQ�DV�D 6RFLDO�3URFHVV� $GPLQLVWUDWLYH�7KHRU\�LQ�(GXFDWLRQ� 1HZ�<RUN�0DF�0LOODQ�3UHVV���������
���� *LOPHU�� +DOOHU� %� 9RQ�� (GZDUG� /� 'HFL�� øQGXVWULDO� DQG� 2UJDQL]DWLRQDO�3V\FKRORJ\�����WK�(GLWLRQ���0F�*UDZ�+LOO��1HZ�<RUN��������
���� *XOLFN�� :LOOLDP�� ³&RQFHSWXDOL]LQJ� DQG� 0HDVXULQJ� 2UJDQL]DWLRQDO� DQG�3V\FKRORJLFDO� &OLPDWH� �� 3LWIDOOV� LQ� 0XOWLOHYHO� 5HVHDUFK´��$FDGHP\� RI�0DQDJHPHQW�:HYLHZ� 9RO������1R������������
���� +DOSLQ��$QGUHZ���7KHRU\�$QG�5HVHDUFK�LQ�$GPLQLVWUDWLRQ� 1HZ�<RUN���7KH�0DFPLOOLDQ�&R��������
���� +HOOULHJHO�� 'RQ� -RKQ� 0�� 6ORFXP�� �2UJDQL]DWLRQDO� &OÕPDWH�� 0HDVXUHV��5HVHDUFK� DQG&RQWÕQJHQFLHV��� $FDGHP\� RI� 0DQDJHPHQW� -RXUQDO�9RO�����1R����SS�����������
���� -�0�� &DPSHOO��0DQHJHULDO�%HKDYLRU� 3HUIRUPDQFH� DQG�(IIHFWLYHQHVV�1HZ�<RUN���0F�*UDZ�+LOO��������
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���� -DPHV� 5� &� YH� $�'�� -RQHV�� �2UJDQL]DWLRQDO� &OLPDWH� �� $� 5HYLHZ� RI�7KHRU\�DQG��
���� 5HVHDUFK���3V\FKRORJLFDO� %XOOHWLQ� 9RO��������������SS�������������
���� -RKDQQHVVRQ� 5�(� �� �6RPH� 3UREOHPV� ,Q� 7KH� 0HDVXUHPHQW� RI�2UJDQL]DWLRQDO�
���� &OLPDWH���2UJDQL]DWLRQDO�%HKDYLRU�$QG�+XPDQ�3HUIRUPDQFH�9RO������������SS����������
���� -R\FH�:� )� YH� -RKQ�0�6ORFXP�� �&OÕPDWH� 'LVFUHDSDQF\� �� 5HILQLQJ� WKH�&RQFHSW� RI� 3V\FKRORJLFDO� DQG� 2UJDQL]DWLRQDO� &OLPDWH��� +XPDQ�5HODWLRQV� 9RO������1R������������
���� .DIIND��$��3ULQFLSOHV�RI�*HVWDOO�3V\FKRORJ\� 1HZ�<RUN���0F�*UDZ�+LOO��������
���� .DW]�� 'DQLHO� YH� 5REHUW� .DKQ��gUJ�WOHULQ�7RSOXPVDO�3VLNRORMLVL� dHY��+�&DQ�<�%D\DU��$QNDUD���72'$ø(��������
���� /�� 'LHWHUO\�� � 'XQFDQ� YH� %HQMDPLQ� 6FKQHLGHU�� �7KH� (IIHFW� RI�2UJDQL]DWLRQDO� (QYLURPHQW� RQ� 3HUFHLYHG� 3RZHU� DQG� &OLPDWH�� $�/DERUDWRU\�6WXG\���2UJDQL]DWLRQDO�%HKDYLRU�DQG�+XPDQ�3HUIRUPDQFH�9RO������������
���� /DZOHU�(� (� 'RXJODV�� 7�� +DOO�� 5�� 2OGKDP�� �2UJDQL]DWLRQDO� &OLPDWH�5HODWLRQVKLS�WR�2UJDQL]DWLRQDO�6WUXFWXUH��0��*XLRQ���5REHUW�0��$�1RWH�RQ� 2UJDQL]DWLRQ� &OLPDWH��� 2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ�3HUIRUPDQFH� 9RO�����1R����������SS�����������
���� 0D[ZHOO�7�:�YH��7KRPDV�$�5��³6FKRRO�&OLPDWHV�DQG�6FKRRO�&XOWXUHV´��-RXUQDO�RI�(GXFXWLRQ�$GPLQLVWUDWLRQ� 9RO�������1R������������
���� 0ÕKFÕR÷OX�� &HPDO�� <|QHWLP� %LOLPLQH� *LULú� $QNDUD�� $�h�6�%�)�'HUV�1RWODUÕ��������
���� 0RRQH\�� -DPHV� '� � 7KH� 3ULQFLSOHV� RI� 0DQDJHPHQW� 3DSHUV� RQ� WKH�6FLHQFH�RI�$GPLQLVWUDWLRQ��/XWKHU�*OLFN�YH�/��8UZLFN��(GV��øQVWLWXWH�RI�3XEOLF�$GPLQLVWUDWLRQ��1HZ�<RUN���������
���� 0RUDQ��(�YH�-�)�:RONYHOQ���7KH�&XOWXUDO�$SSURDFK�WR�WKH�IRUPDWLRQ�RI�2UJDQL]DWLRQDO�&OLPDWH��+XPDQ�5HODWLRQV� 9RO�����1R�����������
���� 3DUVRQV�� 7DOFRWW�� 6WUXFWXUH� DQG�3URFHVV� LQ�0RGHUQ� 6RFLWLHV� *OHQFRH�,,,��7KH�)UHH�3UHVV��������
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���� 3DWULFN��-RKQ�)���³2UJDQL]DWLRQDO�&OLPDWH�DQG�7KH�&UHDWLYH�,QGLYLGXDO´���3XSOLF�3HUVRQQHO�5HYLHZ� 9RO������1R�������������
���� 3D\QH�5�&�YH�'�6��3XJK���2UJDQL]DWLRQDO�6WUXFWXUH�DQG�&OLPDWH��+DQG�%RRN�RI�,QGXVWULQDO�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� &KLFDJR����������
���� 3URFHVV� DQG� 3HUIRUPDQFH��� 2UJDQL]DWLRQDO� %HKDYLRU� DQG� +XPDQ�3HUIRUPDQFH� 9RO���������������
���� 5REELQV��6WHSKHQ�3��gUJ�WVHO�'DYUDQÕúÕQ�7HPHOOHUL� dHY��$\úH�g]W�UN��(WDP�<D\��(VNLúHKLU���������
���� 5XVVHO�� -RKQVWRQ� +� �$� 1HZ� &RQFHSWXDOL]DWLRQ� RI� 6RXUFH� RI�2UJDQL]DWLRQDO� &OLPDWH��� $GPLQLVWUDWLYH� 6FLHQFH� 4XDUWHUO\� 9RO�� ����������
���� 6FKQHLGHU� � %� YH� '�+DOO�� �7RZDUG� 6SHFLI\LQJ� 7KH� &RQFHSW� RI� :RUN�&OLPDWH� �� $6WXG\� RI� 5RPDQ� &DWKROLF� 3LRFLVRQ� 3ULHVWV��� -RXUQDO� RI�$SOOLHG�3V\KRORJ\� 9RO�������������
���� 6FKQHLGHU��%�YH�%DUOHWW�&�-��³øQGLYLGXDO�'LIIHUHQFHV�DQG�2UJDQL]DWLRQDO���&OLPDWH´��3HUVRQQDO�3V\FKRORJ\� 9RO�������������
���� 6FKQHLGHU�� %�� � �2UJDQL]DWLRQDO� &OLPDWH� �� $Q� (VVD\�� 3HUVRQQHO�3V\FKRORJ\� 9RO���������������
���� 6FKQHLGHU�� %�� � 6DUDK� .�� *XQQDUVDQ�� .DWKL\Q� 1�� -ROO\�� ³&UHDWLQJ� 7KH�&OLPDWH� DQG�&XOWXUH� RI� 6XFFHVV´��2UJDQL]DWLRQDO�'\QDPLFV� �6XPPHU��������
���� 6FKQHLGHU�� %�� YH� 5�$�� 6\QGHU��� 6RPH� 5HODWLRQVKLS� %HWZHQ� -RE�6DWLIDFWLRQ� DQG� 2UJDQL]DWLRQDO� &OLPDWH��� -RXUQDO� RI� $SSOLHG�3V\FKRORJ\� 9RO��������������SS�����������
���� 6WHUQ�� *�� � 3HRSOH� LQ� &RQWH[W� �� 0HDVXULQJ� 3HUVRQV� (QYLURQPHQW�&RQJUXHQFH�LQ�(GXFDWLRQ�DQG�,QGXVWU\� 1HZ�<RUN���-RKQ��:LOH\�������
���� 6�UJÕW�� .HQDQ�� �gUJ�W� $QDOL]� 7HNQL÷L��� $PPH� øGDUHVL�'HUJLVL� &�����6�����(\O�O����������VV����������
���� ùLúPDQ�� 0HKPHW�� gUJ�W� .�OW�U�� $QDGROX� hQY�� (÷LW�� )DN�� <D\��(VNLúHKLU� �� �����7DJXLUL� 5� YH� *�+�� /LWZLQ��2UJDQL]DWLRQDO�&OLPDWH� ��([SODUDWLRQV�RI�D�&RQFHSW� +DUZDUG�8QLYHUVLW\��������
���� 7HYU�]��6XQD��(QG�VWUL�YH�gUJ�W�3VLNRORMLVL� 7�UN�3VLNRORJODU�'HUQH÷L�<D\ÕQODUÕ�$QNDUD���������
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���� hoRN��&HQJL]��³2UJDQL]DV\RQ�.�OW�U�Q�Q�2OXúXPX´��'RNX]�(\O�O�hQY��øNW��øG��%LO��)DN��'HUJLVL��&����6�������������
���� 9DURO�� 0XKDUUHP�� ³gUJ�W� .�OW�U�� YH� gQHPL´��$�h�6�%�)�� 'HUJLVL� &������1R��������$QNDUD��������
���� 9DURO�� 0XKDUUHP�� gUJ�W� 6RV\RORMLVLQH� *LULú� $QNDUD� hQLYHUVLWHVL�%DVÕPHYL��������
���� 9RQ� %�� +DOOHU� *LOPHU� YH� (GZDUG� /�� 'HFL�� ,QGXVWULDO� DQG�2UJDQL]DWLRQDO�3V\FKRORJ\� �WK�(GLWLRQ�1HZ�<RUN��0F�*UDZ�+LOO��������
���� :DWHUV�� /� .�� � 3DLUHO� 5RDFK�� 1HFN� %DWOLV�� �2UJDQL]DWLRQDO� &OLPDWH�'LPHQVLRQV�DQG�-RE�5HODWHG�$WWLWXGHV��3HUVRQQHO�3V\FKRORJ\� 9RO������������
���� :KLWH�� /DVOLH� $�� 7KH� (YROXWLRQ� RI� &XOWXUH� 0F�� *UDZ� +LOO� %RRN�&RPSDQ\��øQF��1HZ�<RUN���������
���� :LFNU�� 5ROOR� (��0RGHUQ� 6RFLHW\� 0F�*UDZ�+LOO�� %RRN� &RPSDQ\�� øQF�1HZ�<RUN�������


