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$VVHVVPHQW´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�	�'LVWULEXWLRQ�0DQDJHPHQW����������������
VV����������,��&/$5.(��'��%(11,621�YH�-��3$/��³7RZDUGV�D�&RQWHPSRUDU\�3HUVSHYWLYH�RI�
5HWDLO� /RFDWLRQ´�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO� 	� 'LVWULEXWLRQ� 0DQDJHPHQW� ��������
������VV���������.��/��:$.(),(/'�YH�-��%$.(5��³([FLWHPHQW�DW�7KH�0DOO��'HWHUPLQDQWV�
DQG� (IIHFWV� RQ� 6KRSSLQJ� 5HVSRQVH´�� -RXUQDO� RI� 5HWDLOLQJ�� �������� ������ VV�����������
(5'(0� 9(� 'øö(5/(5ø�� ��������� 7�� +(0$1'(=� YH� '�� %(11,621�� ³7KH� DUW� DQG�
6FLHQFH� RI� 5HWDLO� /RFDWLRQ� 'HFLVLRQV´�� ,QWHUQDWLRQDO� 5HYHZ� RI� 5HWDLO� 	� 'LVWULEXWLRQ�
0DQDJHPHQW�� �������� ������ VV���������� /�� $5216�� ³'RHV� 79� 9LHZLQJ� ,QIOXHQFH� 6WRUH�
,PDJH�DQG�6KRSSLQJ�)UHTXHQF\"´�-RXUQDO�RI�5HWDLOLQJ��9RO�����1R�����������VV��������3��
'2</(�YH�,��)(1:,&.��³6KRSSLQJ�KDELWV�LQ�JURFHU\�FKDLQV´��-RXUQDO�RI�5HWDLOLQJ��9RO��
����������VV����������7��-��67$1/(<�YH�0��$��6(:$//��³,PDJH�LQSXWV�WR�D�SUREDELOLVWLF�
PRGHO�� SUHGLFWLQJ� UHWDLO� SRWHQWLDO´�� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ���� ������ VV�� ������� -��
1(9,1�YH�0��+286721��³,PDJH�DV�D�FRPSRQHQW�RI�DWWUDFWLYHQHVV�WR�LQWUD�XUEDQ�VKRSSLQJ�
DUHDV´��-RXUQDO�RI�5HWDLOLQJ��9RO�����1R�����������VV���������1��0$/+275$�³$�WKUHVKROG�
PRGHO� RI� VWRUH� FKRLFH´�� -RXUQDO� RI� 5HWDLOLQJ�� 9RO�� ��� 1R�� ��� ������ VV�� ������ '��
0$=856.<� YH� -�� -$&2%<�� ³([SORULQJ� WKH� GHYHORSPHQW� RI� VWRUH� LPDJHV´�� -RXUQDO� RI�
5HWDLOLQJ�� 9RO�� ���� ������ VV�� ��������� %�5�� /(:,6� YH� $�:�� +$:.6/(<�� ³*DLQLQJ� D�
FRPSHWLWLYH� DGYDQWDJH� LQ� IDVKLRQ� UHWDLOLQJ´�� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO� DQG�
'LVWULEXWLRQ�0DQDJHPHQW��9RO�����1R�����������VV���������0�=��260$1��³$�FRQFHSWXDO�
PRGHO�RI�UHWDLO�LPDJH�LQIOXHQFHV�RQ�OR\DOW\�SDWURQDJH�EHKDYLRU´��7KH�,QWHUQDWLRQDO�5HYLHZ�
RI�5HWDLO��'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK��9RO������������VV����������

��� -RVHH� %/2(0(5� YH� .R� GH� 58<'(5�� ³2Q� WKH� UHODWLRQVKLS� EHWZHHQ� VWRUH� LPDJH�� VWRUH�
VDWLVIDFWLRQ� DQG� VWRUH� OR\DOW\´� (XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ�� 9RO� ����� 1R�� ��� ������
VV����������

��� (��� ',&+7(5�� ³:KDW¶V� LQ� DQ� LPDJH"´��-RXUQDO� RI�&RQVXPHU�0DUNHWLQJ��9RO�� ��1R�� ���
�����D��� �VV���������(��',&+7(5��³:K\�ZH�GUHVV� WKH�ZD\�ZH�GR´�� LQ�6RORPRQ��0�� �(G����
7KH�3V\FKRORJ\�RI�)DVKLRQ��/H[LQJWRQ�%RRN��/H[LQJWRQ��0$������E��VV���������'2</(�YH�
)(1:,&.�� VV�� ������� 6�� 0�� .($9(1(<� YH� .�� $�� +817�� ³&RQFHSWXDOL]DWLRQ� DQG�
RSHUDWLRQDOLVDWLRQ� RI� UHWDLO� VWRUH� LPDJH�� D� FDVH� RI� ULYDO�PLGGOH�OHYHO� WKHRULHV´��-RXUQDO� RI�
$FDGHP\� RI�0DUNHWLQJ� 6FLHQFH��9RO�� ����1R�� ��� ������ VV�� �������� -D\�'�� /,1'48,67��
³0HDQLQJ� RI� ,PDJH�� $� 6XUYH\� RI� (PSULFDO� DQG� +\SRWKHWLFDO� (YLGHQFH´�� -RXUQDO� RI�
5HWDLOLQJ���������������������VV���������5��0$5.6��³2SHUDWLRQDOLVLQJ�WKH�FRQFHSW�RI�VWRUH�
LPDJH´��-RXUQDO� RI�5HWDLOLQJ��9RO�� ���1R�� ��� ������ VV�� �������0��5�� =,00(5� YH� /�� /��
*2/'(1��³,PSUHVVLRQV�RI�UHWDLO�VWRUHV��D�FRQWHQW�DQDO\VLV�RI�FRQVXPHU�LPDJHV´��-RXUQDO�RI�
5HWDLOLQJ��9RO�����1R�����������VV����������
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EXOXQPXúWXU��� )L\DWODQGÕUPDQÕQ� V�SHUPDUNHW� VHoLPLQGH� |QHPOL� ELU� IDNW|U�ROGX÷XQX�EHOLUWHQ�oDOÕúPDODUD�NDUúÕQ�EX�GXUXPXQ�JHoHUOL�ROPDGÕ÷Õ�oDOÕúPDODU�GD� EXOXQPDNWDGÕU�� gUQH÷LQ� 'LFNVRQ� YH� 6DZ\HU� ������� ¶LQ� \DSWÕ÷Õ� ELU�oDOÕúPDGD� P�úWHULOHULQ� �U�Q� VHoLPOHULQL� \DSDUNHQ� oRN� D]� ELU� ]DPDQ�KDUFDGÕNODUÕ�� EX� QHGHQOH� ELUoR÷XQXQ� �U�Q� IL\DWÕQD� EDNPDGÕ÷Õ� YH� EXQXQ� ELU�VRQXFX�RODUDN�P�úWHULOHULQ�\DUÕVÕQGDQ�ID]ODVÕQÕQ�DOÕúYHULú�VHSHWLQH�NR\GXNODUÕ��U�Q�Q� IL\DWÕQÕ� KDWÕUOD\DPDGÕNODUÕ� EXOXQPXúWXU��� 6WUDFKDQ� WDUDIÕQGDQ� �����øQJLOL]� W�NHWLFL� �]HULQGH� JHUoHNOHúWLULOHQ� GL÷HU� ELU� oDOÕúPDGD� LVH� EH]HU�VRQXoODU� HOGH� HGLOPLúWLU��0DUNHW� P�úWHULOHULQLQ� \DNODúÕN� \DUÕVÕQÕQ� HQ� G�ú�N�IL\DWODQGÕUPD�SROLWLNDVÕQD�VDKLS�V�SHUPDUNHWOHUH�JLWPHGLNOHUL�J|U�OP�úW�U���
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0HDVXULQJ�6WRUH� ,PDJH��$Q�(YDOXDWLRQ´��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK�� ������������VV��
���������

���� (��&��+,56&+0$1��%��*5((1%(5*�YH�'��52%(57621��³7KH�LQWHU�PDUNHW�UHOLDELOLW\�RI�
UHWDLO�LPDJH�UHVHDUFK��DQ�HPSLULFDO�H[DPLQDWLRQ´��-RXUQDO�RI�5HWDLOLQJ��9RO�����1R�����������
VV��������.($9(1(<�YH�+817��VV����������
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NDSDVLWHVL� KDNNÕQGDNL� OLWHUDW�U�Q�� W�NHWLFLOHULQ� oRN� ID]OD� VD\ÕGDNL� |]HOOL÷L�GH÷HUOHQGLUPHGH�]RUOXN�oHNHFH÷L� \|Q�QGHNL�|QHULOHULGLU��� �¶OL�|OoHNWH��³�´�NULWHUOH� LOJLOL� HQ� ROXPOX� J|U�úH�� ³�´� LVH� HQ� ROXPVX]� J|U�úH� NDUúÕOÕN�JHOPHNWHGLU�� %X� E|O�PGH� NDWÕOÕPFÕODUGDQ� LVWHQHQ�� HQ� VÕN� JLWWLNOHUL�V�SHUPDUNHWL� EX� \LUPL� ELU� NULWHU� DoÕVÕQGDQ� �� LOH� �� DUDOÕ÷ÕQGD�GH÷HUOHQGLUPHOHULGLU���
ho�QF�� E|O�PGH� NDWÕOÕPFÕODUÕQ�� EHOLUOHQHQ� V�SHUPDUNHW�NULWHUOHULQGHQ�V�SHUPDUNHW�VHoLPOHULQGH�HQ�HWNLOL�RODQ���WDQHVLQL�EHOLUWPHOHUL�LVWHQPLúWLU�� '|UG�QF�� E|O�P� LVH� NDWÕOÕPFÕODUÕQ� JLWWL÷L� V�SHUPDUNHWL�GH÷LúWLUPHOHULQH� QHGHQ� RODFDN� IDNW|U�� EHOLUOHPH\H� \|QHOLN� RODUDN�KD]ÕUODQPÕúWÕU�� %X� E|O�PGH� NDWÕOÕPFÕODUGDQ� JLWWLNOHUL� V�SHUPDUNHWL�GH÷LúWLUPHOHULQH� QHGHQ� RODFDN� V�SHUPDUNHWLQ� NHQGLVL� LOH� LOJLOL� \D� GD�V�SHUPDUNHWWHQ� ED÷ÕPVÕ]� RODUDN� RUWD\D� oÕNDELOHFHN� �� IDNW|U�� EHOLUOHPHOHUL�LVWHQPLúWLU��
$QNHWLQ� X\JXODQPDVÕQGDQ� VRQUD�� LNLQFL� E|O�PGH� � NXOODQÕOPÕú� RODQ�\LUPL� ELU� LIDGH\H� LOLúNLQ� J�YHQLOLUOLN� WHVWLQGH� &URQEDFK� DOSKD� �������oÕNPÕúWÕU��%X�GD�1XQQDOO\�������¶LQ�|QHUGL÷L��������G�]H\LQGHQ�\�NVHNWLU��
�����$UDúWÕUPDQÕQ�gUQHNOHPL�
$UDúWÕUPDQÕQ� |UQHNOHPLQL�� DLOHGH� V�SHUPDUNHW� DOÕúYHULúLQL� HQ� VÕN�JHUoHNOHúWLUHQ�����V�SHUPDUNHW�P�úWHULVL�ROXúWXUPDNWDGÕU��$QNHW�IRUPODUÕ�|Q�LQFHOHPHGHQ� JHoLULOGL÷LQGH��� WDQHVLQLQ� NXOODQÕPD�X\JXQ�ROPDGÕ÷Õ�J|U�OP�ú�YH�����DQNHW�GH÷HUOHQGLUPH\H�DOÕQPÕúWÕU���
7�NHWLFLOHU�� HQ� VÕN� JLWWLNOHUL� V�SHUPDUNHWL� EHOLUWLUNHQ� VHNL]� WDQH�V�SHUPDUNHW� DGÕ� \D]PÕúODUGÕU�� %XQODU�� .LSD��0LJURV�� 7DQVDú�� 3HKOLYDQR÷OX��%ø0��ù2.��g]GLOHN�YH�&DUUHIRXU¶GXU��/LWHUDW�UGHNL�V�SHUPDUNHW�WDQÕPÕ�J|]�|Q�QH� DOÕQGÕ÷ÕQGD�� VD\ÕODQ� SHUDNHQGHFLOHULQ� W�P�Q�Q� V�SHUPDUNHW� ROPDGÕ÷Õ�DoÕNWÕU�� $QFDN� VRUXQXQ� DoÕN� XoOX� RODUDN� VRUXOPDVÕ�� W�NHWLFLOHULQ� KDQJL�SHUDNHQGHFLOHUL�V�SHUPDUNHW�NDWHJRULVLQGH�J|UG�÷�Q��RUWD\D�oÕNDUWPDNWDGÕU���
.DWÕOÕPÕQ� JHQHO� \DSÕVÕ� LQFHOHQGL÷LQGH� DQDOL]OHULQ� GDKD� HWNLQ� ELU�úHNLOGH�\DSÕODELOPHVL�DPDFÕ�LOH�QLVSHWHQ�N�o�N�|OoHNOL�RODQ�YH�úHKLU�LoLQGHNL�GD÷ÕOÕPODUÕ� EHQ]HUOLN�J|VWHUHQ�3HKOLYDQR÷OX��%LP�YH�ùRN� �PDUNHWOHUL� ³GL÷HU�PDUNHWOHU´�EDúOÕ÷Õ�DOWÕQGD�WRSODQPÕúWÕU��%X�VÕQÕIODQGÕUPD\D�JLUPH\HQ�YH�IDNDW�NDWÕOÕPFÕ� VD\ÕODUÕ� oRN� G�ú�N� ROGX÷X� LoLQ� NDWÕOÕPFÕ� JUXEXQ� KRPRMHQOL÷LQL�ER]DQ�g]GLOHN�YH�&DUUHIRXU� V�SHUPDUNHWOHULQL� VHoHQ� NDWÕOÕPFÕODUÕQ� DQNHWOHUL�DUDúWÕUPD�NDSVDPÕ�GÕúÕQGD�EÕUDNÕOPÕúWÕU��%X�GXUXP�ø]PLU�LOLQLQ�FR÷UDIL�\DSÕVÕ�LOH� LOJLOLGLU�� $\UÕQWÕODUD� EXUDGD� GH÷LQLOPH\HFHN� ROPDNOD� ELUOLNWH�� g]GLOHN¶LQ�\DOQÕ]� øQFLUDOWÕ¶QGD�� &DUUHIRXU¶XQ� LVH� \DOQÕ]�.DUúÕ\DND¶GD� EXOXQPDVÕ� YH� EX�V�SHUPDUNHWOHULQ�NXUXOXú�\HUOHULQLQ�úHKLU�PHUNH]LQH�X]DN�ROPDVÕQÕQ�NDWÕOÕPFÕ�VD\ÕVÕQGDNL�D]OÕ÷D�QHGHQ�ROGX÷X�G�ú�Q�OPHNWHGLU��%X�NRúXOODU�DOWÕQGD�DQDOL]L�\DSÕODQ�|UQHNOHP�VD\ÕVÕ�����RODUDN�RUWD\D�oÕNPDNWDGÕU���

�

���� (5'(0�YH�GL÷HUOHUL��VV���������
���� -���1811$//<���3\FKRPHWULF�7KHRU\��0F�*UDZ+LOO��������1HZ�<RUN������
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� �����gUQHNOHPLQ�'HPRJUDILN�g]HOLNOHUL�

$UDúWÕUPDQÕQ� YHULOHUL� 6366� ����� LVWDWLVWLN� SURJUDPÕ� NXOODQÕODUDN�GH÷HUOHQGLULOPLúWLU�� 7DEOR� �� GH� J|U�OG�÷�� JLEL� |UQHNOHPL� ROXúWXUDQ� ����NDWÕOÕPFÕQÕQ� ���¶Õ� �������� ������ \Dú� DUDOÕ÷ÕQGD� EXOXQPDNWDGÕU�� ��� YH� ���\DúODUÕ� DUDVÕQGDNL� �� DUDOÕNWD� GD÷ÕOÕP� ELUELUOHULQH� \DNÕQ� G�]H\GHGLU�� ��������������������������������������������.DWÕOÕPFÕODUÕQ������¶L�NDGÕQ��������¶L�HUNHNWLU�� (YOL� RODQODUÕQ� VD\ÕVÕ� ���� ��������� oRFXN� VDKLEL� RODQODUÕQ� VD\ÕVÕ����¶GXU����������.DWÕOÕPFÕODUÕQ�������¶XQXQ�H÷LWLP�GXUXPX�\�NVHNRNXO�YH��VW��G�]H\GH\NHQ�������¶�Q�Q�OLVH�YH�DOWÕ�G�]H\GHGLU��.DWÕOÕPFÕODUÕQ�WRSODP�D\OÕN� KDQH� JHOLU� GXUXPODUÕ� LQFHOHQGL÷LQGH�� DLOHOHULQLQ� �����¶XQXQ� ������ �������PLO\RQ� 7/��������¶VLQLQ� ����������PLO\RQ� 7/��������¶�Q�Q� ������������ PLO\RQ� 7/��� �����¶VÕQÕQ� ������������ PLO\RQ� 7/��� YH� �����¶VÕQÕQ������� PLO\RQ� 7/�� YH� �VW�� WRSODP� D\OÕN� KDQH� JHOLULQH� VDKLS� ROGX÷X�J|U�OPHNWHGLU��.DWÕOÕPFÕODUÕQ� VDGHFH�����¶VÕQÕQ� D\OÕN� WRSODP� KDQH� JHOLUOHUL����� PLO\RQ� 7/�� YH� DOWÕQGDGÕU�� .DWÕOÕPFÕODUÕQ� �����¶VL� oDOÕúÕUNHQ�� �����¶L�KHUKDQJL� ELU� LúWH� oDOÕúPDPDNWDGÕU�� 2WRPRELOOHUL� ROPD\DQODUÕQ� RUDQÕ������¶GLU�� .DWÕOÕPFÕODUÕQ� V�SHUPDUNHWH� JLWPH� VÕNOÕNODUÕ� LQFHOHQGL÷LQGH�������¶LQLQ� KDIWDGD� ELU� NH]� YH�YH\D� GDKD� ID]OD� VÕNOÕNWD� V�SHUPDUNHWH� JLWWL÷L�J|U�OPHNWHGLU�� .DWÕOÕPFÕODU�� HQ� VÕN� JLGLOHQ� V�SHUPDUNHW� VRUXVXQD� VÕUDVÕ\OD�.LSD����������7DQVDú����������0LJURV��������YH�GL÷HU���������RODUDN�\DQÕW�YHUPLúOHUGLU��(VDV�RODUDN�³GL÷HU´�NDSVDPÕQGD�\HU�DODQ�PDUNHWOHU�V�SHUPDUNHW�WDQÕPÕQÕ� WDP� RODUDN� NDUúÕODPDPDNOD� ELUOLNWH� W�NHWLFLOHU� WDUDIÕQGD� HQ� VÕN�JLGLOHQ�V�SHUPDUNHW�YH�KDUFDPDQÕQ�HQ�E�\�N�NÕVPÕQÕQ�\DSÕOGÕ÷Õ�V�SHUPDUNHW�VRUXODUÕQD�\DQÕW�RODUDN�YHULOGL÷L�LoLQ�DQDOL]GH�NXOODQÕOPÕúWÕU���
6RQ� ELU� D\� LoLQGH� KDUFDPDODUÕQ� HQ� E�\�N� NÕVPÕQÕQ� \DSÕOGÕ÷Õ�V�SHUPDUNHW� LOH� � HQ� VÕN� JLGLOHQ� V�SHUPDUNHW� SDUDOHOOLN� J|VWHUPHNWHGLU��+DUFDPDODUÕQÕQ� HQ� E�\�N� NÕVPÕQÕQ� \DSÕOGÕ÷Õ� V�SHUPDUNHWH� WHNUDU� JHOPH\L�G�ú�QHQOHU� |UQHNOHPLQ� �����¶�Q�� ROXúWXUPDNWDGÕU�� %X� RUDQÕQ� \�NVHNOL÷L��NDWÕOÕPFÕODUÕQ�V�SHUPDUNHW�WHUFLKOHULQGHQ�PHPQXQ�ROGXNODUÕQÕ�\D�GD�PHPQXQ�ROPDGÕNODUÕ� KDOGH� GDKD� X\JXQ� ELU� V�SHUPDUNHW� EXODPDGÕNODUÕQÕ� LoLQ�PHYFXW�V�SHUPDUNHWOHULQH�JLWWLNOHULQL�J|VWHUPHNWHGLU��
�
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7DEOR����6�SHUPDUNHW�0�úWHULOHULQLQ�'HPRJUDILN�g]HOOLNOHUL�
���YH�DOWÕ� �� ���� dDOÕúDQODU� ��� ����
������ ��� ���� dDOÕúPD\DQODU�� ��� ����
������ ��� ����

dDOÕúPD�'XUXPX�
7RSODP� ��� ����

������ ��� ���� 9DU� ��� ����
������ �� ��� <RN� ��� ����
���YH��VW�� �� ���

2WRPRELO�6DKLSOLN�'XUXPX 7RSODP� ��� ����
<Dú�

7RSODP ��� ���� $\GD��¶GHQ�D]� �� ���
.DGÕQ� ��� ���� $\GD���NH]� �� ����
(UNHN� ��� ���� $\GD���NH]� ��� ����&LQVL\HW�
7RSODP ��� ���� +DIWDGD���NH]�� ��� ����
(YOL� ��� ���� +DIWDGD���NH]� �� ����
%HNDU� ��� ���� +DIWDGD��¶GHQ�ID]OD� �� ����0HGHQL�+DO
7RSODP ��������

6�SHUPDUNHWH�*LWPH�6ÕNOÕ÷Õ

7RSODP� ��������
YDU� ��� ���� .LSD� ��� ����
\RN ��� ���� 7DQVDú� ��� ����dRFXN�
7RSODP ��� ���� 0LJURV� ��� ����
<�NVHN�RNXO��YH��VW�� ��� ���� 'L÷HU� �� ����

/LVH�YH�DOWÕ� ��� ����

(Q�6ÕN�*LGLOHQ�6�SHUPDUNHW

7RSODP� ��������
(÷LWLP�'XUXPX

7RSODP ��� ���� .LSD� ��� ����
���¶GHQ�D]� �� ��� 7DQVDú� ��� ����
��������� ��� ���� 0LJURV� �� ����
���������� ��� ���� 'L÷HU� �� ����
���������� �� ����

6RQ�%LU�$\GD�(Q�dRN�+DUFDPD�<DSÕODQ�6�SHUPDUNHW

7RSODP� ��������
���������� �� ���� 7HNUDU�JLWPH\L�G�ú�QHQOHU� ��� ����
�����YH��VW�� �� ���� 7HNUDU�JLWPH\L�G�ú�QPH\HQOHU� � ���

*HOLU�'XUXPX�PLO\RQ�7/��

7RSODP ��� ����

6RQ�%LU�$\GD�(Q�dRN�+DUFDPDQÕQ�<DSÕOGÕ÷Õ�6�SHUPDUNHWH�7HNUDU�*LWPH�.DUDUÕ�
7RSODP�

��� ����

������6�SHUPDUNHW� 6HoLP� YH� � 'H÷LúWLUPH� .DUDUÕQÕ� (Q� dRN�� (WNLOH\HQ�.ULWHUOHU�
.DWÕOÕPFÕODUÕQ� ³V�SHUPDUNHW� VHoLPLQL]L� HQ� oRN� HWNLOH\HQ� IDNW|UOHU�KDQJLOHULGLU´� VRUXVXQD� YHUGLNOHUL� \DQÕWODU� LQFHOHQGL÷LQGH�� VÕUDVÕ� LOH� �U�Q�
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oHúLWOLOL÷L� ��������� XODúÕP� NROD\OÕ÷Õ� �������� YH� �U�QOHULQ� JHQHO� NDOLWHVL����������\DQÕWODUÕQÕQ�VD\ÕFD�HQ�oRN�EHOLUWLOHQ�\DQÕWODU�ROGX÷X�J|U�OP�úW�U���
7DEOR����� 6�SHUPDUNHW� 6HoLP� YH� 'H÷LúWLUPH� .DUDUÕQGD� (WNLOL��� )DNW|UOHU�

6�SHUPDUNHW�6HoLPLQGH�(Q�(WNLOL�.ULWHUOHU� *LGLOHQ�6�SHUPDUNHWLQ�'H÷LúWLULOPHVLQH�<RO�$oDFDN�)DNW|UOHU
Q�� ��� .�P�ODWLI�� Q�� ��� .�P�ODWLI��

hU�Q�dHúLWOLOL÷L�
��� ���� ���� hU�QOHULQ�*HQHO�)L\DW�6HYL\HVLQLQ�<�NVHOPHVL�

��� ���� ����

8ODúÕP�.ROD\OÕ÷Õ�
��� ���� ���� hU�QOHULQ��*HQHO�.DOLWH�6HYL\HVLQLQ�'�úPHVL

��� ���� ����

hU�QOHULQ��*HQHO�.DOLWHVL�
��� ���� ���� 8ODúÕPÕQ�=RUOX÷X� ��� ���� ����

hU�QOHULQ�*HQHO�)L\DW�6HYL\HVL�
��� ���� ���� hU�Q�dHúLWOLOL÷LQGH�$]DOPD�\D�GD�$]�dHúLWWH�hU�Q�

��� ���� ����

)L\DW�øQGLULPOHULQLQ�<HWHUOLOL÷L�
��� ��� ���� 3HUVRQHOLQ��<DUGÕPFÕ�2OPD\DQ�7XWXPX�

��� ��� ����

7HPL]OLN� ��� ��� ���� 7HPL]�2OPDPD� �� ��� ����
3HUVRQHOLQ��<DUGÕPFÕ�7XWXPX�

��� ��� ���� )L\DW�øQGLULPOHULQLQ�<HWHUVL]OL÷L�
�� ��� ����

6�SHUPDUNHWH�'X\XODQ�*�YHQ
��� ��� ���� .DVD�gQ�QGH�%HNOHPH�6�UHVLQLQ�8]XQOX÷X�

�� ��� ����

3DUN�.ROD\OÕ÷Õ
��� ��� ���� 6DWÕú�6RQUDVÕ�+L]PHWOHUGH�<HWHUVL]OLN�

�� ��� ����

6�SHUPDUNHW�5H\RQODUÕQÕQ�<HUOHúLP�'�]HQLQLQ�$OÕúYHULúL�.ROD\ODúWÕUÕFÕ�2OPDVÕ

�� ��� ���� 6�SHUPDUNHW�øoL�0�úWHUL�<R÷XQOX÷XQXQ�)D]ODOÕ÷Õ�

�� ��� ����

���Q�GH÷HUL�NDWÕOÕPFÕQÕQ�V�SHUPDUNHW�VHoLPLQGH�HWNLOL�RODQ�HQ�|QHPOL���IDNW|U�Q�ELOHúLP�N�PHVL�WHPHO�DOÕQDUDN�KHVDSODQPÕúWÕU��7RSODP�Q ������.D\ÕSODU�KDULo�ROPDN��]HUH������Q�GH÷HUL�NDWÕOÕPFÕQÕQ�JLWWL÷L�V�SHUPDUNHWL�GH÷LúWLUPHVLQH�QHGHQ�RODFDN�HQ�|QHPOL��o�IDNW|U�Q�ELOHúLP�N�PHVL�WHPHO�DOÕQDUDN�KHVDSODQPÕúWÕU��7RSODP�Q ������.D\ÕSODU�KDULo�ROPDN��]HUH�����<�]GHVHO�KHVDSODPD�\DSÕOÕUNHQ�ND\ÕS�GH÷HUOHU�\RN�VD\ÕOPÕúWÕU��
*LGLOHQ� V�SHUPDUNHWL� GH÷LúWLUPH\H� QHGHQ� RODQ� IDNW|UOHUGHQ� LON��o�Q�Q� LVH�� �U�QOHULQ� JHQHO� IL\DW� VHYL\HVLQLQ� \�NVHOPHVL� ��������� �U�QOHULQ�JHQHO� NDOLWHVLQLQ� G�úPHVL� �������� YH� XODúÕP� ]RUOX÷X� �������� ROGX÷X�J|U�OPHNWHGLU���
�
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�����6�SHUPDUNHW�øPDM�.ULWHUOHUL�øOH�øOJLOL�%XOJXODU� �
6�SHUPDUNHW�LPDMÕQÕ�ROXúWXUDQ�\LUPL�ELU�NULWHULQ�V�SHUPDUNHW�D\ÕUÕPÕ�\DSPDGDQ� JHQHO� ELU� GH÷HUOHQGLUPHVL� \DSÕOGÕ÷ÕQGD�� P�úWHULOHULQ�V�SHUPDUNHWOHULQ� ³JHQHO� IL\DW� G�]H\L´ YH� ³V�SHUPDUNHW� LoL� P�úWHUL�\R÷XQOX÷X´ NRQXVXQGDNL� GH÷HUOHQGLUPHOHULQLQ� GL÷HU� NULWHUOHUH� RUDQOD�ROXPVX]� ROGX÷X� J|U�OPHNWHGLU�� %XQD� NDUúÕQ� ³V�SHUPDUNHWH� XODúÕP�NROD\OÕ÷Õ´� ³V�SHUPDUNHWLQ� WHPL]OLN� G�]H\L´ YH� ³V�SHUPDUNHWLQ� JHQHO�DWPRVIHUL´ JLEL� NRQXODUGD� GH÷HUOHQGLUPHOHULQLQ� ROXPOX� ROGX÷X�J|U�OPHNWHGLU��
6�SHUPDUNHW� LPDMÕ� NULWHUOHUL� LOH� LOJLOL� P�úWHUL� GH÷HUOHQGLUPHOHULQLQ�V�SHUPDUNHWWHQ� V�SHUPDUNHWH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL� EHOLUOHPHN�LoLQ� LVH� YDU\DQV� DQDOL]L� X\JXODQPÕúWÕU�� 9DU\DQV� DQDOL]L� VRQXoODUÕQGDQ�P�úWHULOHULQ�� ³IL\DW� LQGLULPL� \HWHUOLOL÷L´�� � � ³XODúÕP� NROD\OÕ÷Õ´�� ³SHUVRQHOLQ�\DUGÕPFÕ� WXWXPX´ YH� ³NDVD� |Q�QGH� EHNOHPH� V�UHVL� X]XQOX÷X´ NULWHUOHUL�DoÕVÕQGDQ� V�SHUPDUNHWOHU�DUDVÕQGD�KHUKDQJL�ELU� IDUN�J|UPHGL÷L�DQODúÕOPÕúWÕU��*HUL� NDODQ� NULWHUGHQ� ��¶�QGH� � ������ G�]H\LQGH�� �¶�QGH� LVH� ����� G�]H\LQGH�DQODPOÕ�IDUNOÕOÕN�ROGX÷X�DQODúÕOPÕúWÕU��%X�NULWHUOHU�YH�YDU\DQV�DQDOL]�VRQXoODUÕ�WDEOR� �¶GH� J|U�OPHNWHGLU�� %X� GXUXPGD� P�úWHULOHULQ� HQ� VÕN� JLWWLNOHUL�V�SHUPDUNHWL� VHoHUNHQ� V�SHUPDUNHWOHU� DUDVÕQGD� IDUNOÕOÕN� J|VWHUPH\HQ� G|UW�NULWHUL� GH÷LO� GH�� GL÷HU� ��� NULWHUL� GH÷HUOHQGLUPH\H� DODUDN� NDUDU� YHUGLNOHUL�G�ú�Q�OHELOLU�� � %X� QHGHQOH�� V�SHUPDUNHWOHULQ� UHNDEHW� DYDQWDMÕ� \DUDWDELOPHN�DPDFÕ\OD� EX� NULWHUOHUGHQ� NHQGL� KHGHI� NLWOHOHUL� DoÕVÕQGDQ� HQ� ID]OD� |QHP�WDúÕ\DQODUÕ� EHOLUOH\LS� EX� |]HOOLNOHULQH� RGDNODQPDODUÕ� YH� RQODUÕ� |Q� SODQD�oÕNDUWDFDN�SD]DUODPD�VWUDWHMLOHULQL�JHOLúWLUPHOHUL�X\JXQ�RODFDNWÕU���
%XQXQ� \DQÕQGD�� V�SHUPDUNHWOHU� DUDVÕQGD� IDUNOÕOÕN� J|VWHUPHGL÷L�EHOLUOHQHQ� �� NULWHU� GH� J|]DUGÕ� HGLOPHPHOLGLU�� o�QN�� WDEOR� �� GH� J|U�OG�÷���]HUH� EX� NULWHUOHUGHQ� ED]ÕODUÕ� P�úWHULOHULQ� V�SHUPDUNHW� VHoLPLQGH� YH\D�GH÷LúWLUPH� NDUDUÕQGD� HQ� oRN� HWNLOL� RODQ� NULWHUOHU� DUDVÕQGD� \HU� DOPDNWDGÕU��gUQH÷LQ�XODúÕP�NROD\OÕ÷Õ�NULWHUL��7DEOR����V�SHUPDUNHW�VHoLPLQGH�HWNLOL�RODQ�NULWHUOHU� DUDVÕQGD� NDWÕOÕPFÕODU� WDUDIÕQGDQ� HQ� oRN� EHOLUWLOHQ� ��� NULWHUGLU�� %X�VRQXo� OLWHUDW�U�� GH� GHVWHNOHU� QLWHOLNWHGLU�� 3HUVRQHOLQ� \DUGÕPFÕ� ROPD\DQ�WXWXPX��IL\DW�LQGLULPOHULQLQ�\HWHUOL�ROPDPDVÕ�YH�NDVD�|Q�QGH�EHNOHPH�V�UHVL�X]XQOX÷X� NULWHUOHUL� LVH� KDOHQ� JLGLOHQ� V�SHUPDUNHWL� GH÷LúWLUPH\H� QHGHQ�RODELOHFHN� NULWHUOHU� DUDVÕQGD� VÕUDVÕ� LOH� ���� ���� YH� ��� HQ� oRN� EHOLUWLOPLú�NULWHUOHUGLU�� %X� G|UW� NULWHULQ� |QHPL�� V�SHUPDUNHW� VHoLPLQGH� YH\D� JLGLOHQ�V�SHUPDUNHWLQ�GH÷LúWLULOPHVLQGH�HWNLOL� NULWHUOHU�ROPDVÕQD�NDUúÕQ��P�úWHULOHULQ�EX�NULWHUOHU�DoÕVÕQGDQ�V�SHUPDUNHWOHU�DUDVÕQGD�IDUN�J|UPHPHVL�QHGHQL\OH�GDKD�GD� |Q� SODQD� oÕNPDNWDGÕU�� 'L÷HU� ELU� GH\LúOH� V�SHUPDUNHWOHULQ� EX� G|UW� NULWHU��]HULQGH� \R÷XQODúDUDN� IDUNOÕOÕN� \DUDWPD\D� oDOÕúPDODUÕ� P�úWHULOHU� J|]�QGH�V�SHUPDUNHWOHUL�GDKD�D\UÕFDOÕNOÕ�NRQXPD�JHWLUHELOLU���
�
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7DEOR����� 6�SHUPDUNHW� øPDM� .ULWHULQLQ� 0�úWHULOHU� 7DUDIÕQGDQ�� $OJÕODQPDVÕ��9DU\DQV�$QDOL]L�6RQXoODUÕ�
� *HQHO�2UW��


 ) 6LJ��
hU�Q�oHúLWOLOL÷LQLQ�\HWHUOLOL÷L� ������� ������ ����

*HQHO��U�Q�NDOLWHVL� ������� ����� ����

*HQHO�IL\DW�G�]H\L� ������� ������ ����

gGHQHQ�EHGHOLQ�NDUúÕOÕ÷ÕQÕ�DOPD�G�]H\L� ������� ����� ����


)L\DW�LQGLULPOHULQLQ�\HWHUOLOL÷L� ������� ����� ������
)L\DW�HWLNHWOHULQLQ�J�QFHOOLN�G�]H\L� ������� ����� ����


0D÷D]D\D�XODúÕP�NROD\OÕ÷Õ ������� ����� ����
0D÷D]DQÕQ�GÕú�J|U�Q�P�Q�Q�GLNNDW�oHNPH�G�]H\L�

������� ������ ����

0D÷D]DQÕQ�WHPL]OLN�G�]H\L ������� ������ ����

5H\RQODUÕQ�\HUOHúLP�G�]HQLQLQ�DOÕúYHULúL�NROD\ODúWÕUPD�G�]H\L�

������� ������ ����

3DUN�RODQDNODUÕQÕQ�\HWHUOLOL÷L ������� ������ ����

0D÷D]D�LoL�P�úWHUL�\R÷XQOX÷XQXQ�UDKDWVÕ]�HGLFLOLN�G�]H\L�

������� ����� ����

0D÷D]D�LoL�LúDUHWOHQGLUPHQLQ�ELOJLOHQGLULFLOLN�G�]H\L�

������� ������ ����

0D÷D]DQÕQ�JHQHO�DWPRVIHUL ������� ������ ����

0D÷D]DQÕQ�GHNRUDV\RQXQXQ�oHNLFLOLN�G�]H\L ������� ������ ����

3HUVRQHOLQ�\DUGÕPFÕ�WXWXPX� ������� ����� ����
6DWÕú�VRQUDVÕ�KL]PHWOHULQ�\HWHUOLOL÷L ������� ����� ����

.DVD�|Q�QGH�EHNOHPH�V�UHVL�X]XQOX÷X ������� ����� ����
0D÷D]DQÕQ�oDOÕúPD�VDDWOHULQLQ�\HWHUOLOL÷L ������� ����� ����

0D÷D]D\D�GX\XODQ�J�YHQ�G�]H\L ������� ����� ����


0D÷D]DQÕQ�PRGHUQOLN�G�]H\L ����� ������ ����


S��������

S������


�� �HQ�ROXPOX��� �HQ�ROXPVX]�

�����'HPRJUDILN�g]HOOLNOHULQ�6�SHUPDUNHW�6HoLPLQH�(WNLVL�
'HPRJUDILN�IDNW|UOHU�LOH�HQ�VÕN�JLGLOHQ�V�SHUPDUNHW�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�ROXS�ROPDGÕ÷ÕQÕ�RUWD\D�NR\PDN�LoLQ��NL�NDUH�DQDOL]L��NXOODQÕOPÕúWÕU��%XQD� J|UH� HQ� VÕN� JLGLOHQ� V�SHUPDUNHW� LOH� W�NHWLFLOHULQ� PHGHQL� GXUXPODUÕ�DUDVÕQGD� ����� G�]H\LQGH�� HQ� VÕN� JLGLOHQ� V�SHUPDUNHW� LOH� W�NHWLFLOHULQ� \DúÕ��oRFXN�VDKLSOL÷L��H÷LWLP�G�]H\L�YH�oDOÕúPD�GXUXPODUÕ�DUDVÕQGD������G�]H\LQGH��HQ�VÕN�JLGLOHQ�V�SHUPDUNHW�LOH�JHOLU�G�]H\L�YH�RWRPRELO�VDKLSOL÷L�DUDVÕQGD�LVH�������G�]H\LQGH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�LOLúNL�EXOXQPXúWXU����
'ROD\ÕVÕ\OD� V�SHUPDUNHW� WHUFLKLQGH� HQ� oRN� IDUN� \DUDWDFDN�GHPRJUDILN� GH÷LúNHQOHULQ� NLúLOHULQ� JHOLU� G�]H\L� YH� RWRPRELO� VDKLSOL÷L�IDNW|UOHUL� ROGX÷X� VRQXFXQD� YDUÕODELOLU�� %X� QHGHQOH�� V�SHUPDUNHWOHULQ� JHOLU�G�]H\LQL� WHPHO� DODQ� SD]DU� E|O�POHQGLUPHVL� \DSPDODUÕ� YH� EX� GR÷UXOWXGD�VHoWLNOHUL� KHGHI� NLWOHOHULQ� GDKD� GH÷HUOL� EXODELOHFH÷L� SD]DUODPD� VWUDWHMLOHUL�
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ROXúWXUPDODUÕ� |QHULOHELOLU�� gUQH÷LQ�� JHOLU� G�]H\L� GDKD� \�NVHN� JUXED� KLWDS�HGHQOHULQ�� P�úWHUL� LOLúNLOHUL� \|QHWLPL�� KL]PHW�� JHQLú� �U�Q� \HOSD]HVL� YH� SDUN�RODQDNODUÕ� JLEL� NRQXODUD� GDKD� ID]OD� |QHP� YHULUNHQ� �GDKD� G�ú�N� JHOLU�VHYL\HVLQH� KLWDS� HGHQOHULQ� LVH� IL\DW�� IL\DW� LQGLULPOHUL� JLEL� NRQXODUD� |QFHOLN�YHUPHVL�G�ú�Q�OHELOLU��
7DEOR���� 'HPRJUDILN�g]HOOLNOHULQ�6�SHUPDUNHW�6HoLPLQH�(WNLVL�

�
'HPRJUDILN�GH÷LúNHQOHU� 3HDUVRQ�NL�NDUH� 3
<Dú� ������� �����


&LQVL\HW� ������ �����
0HGHQL�GXUXP� ������� �����

dRFXN�VDKLSOL÷L� ������� �����


(÷LWLP�� ������� �����


dDOÕúPD�� ������� �����


*HOLU�� ������� �����

2WRPRELO�VDKLSOL÷L� ������� �����
6�SHUPDUNHWH�JLWPH�VÕNOÕ÷Õ� ������� �����


S��������

S�������
6218d�9(�g1(5ø/(5�
%X� oDOÕúPDGD� ø]PLU� LOL� NHQWVHO� DODQGD� \HU� DODQ� V�SHUPDUNHWOHU� LoLQ����� V�SHUPDUNHW� P�úWHULVLQLQ� PD÷D]D� LPDMÕ� NULWHUOHUL� LOH� LOJLOL� DOJÕODUÕ�|Oo�OP�úW�U�� %X� úHNLOGH�� NDWÕOÕPFÕODUÕQ� HQ� VÕN� DOÕúYHULú� \DSWÕNODUÕ�V�SHUPDUNHWL��V�SHUPDUNHW�LPDM�ELOHúHQOHUL�DoÕVÕQGDQ�QDVÕO�DOJÕODGÕNODUÕ�RUWD\D�NRQPXúWXU�� %XQD� HN� RODUDN� oDOÕúPDGD� P�úWHULOHULQ� V�SHUPDUNHW� VHoLPLQGH�|QHPOL� RODUDN� GH÷HUOHQGLUGLNOHUL� NULWHUOHU� YH� V�SHUPDUNHWOHULQL�GH÷LúWLUPHOHULQH� QHGHQ� RODFDN� IDNW|UOHU� EHOLUOHQPLúWLU�� $\UÕFD� V�SHUPDUNHW�P�úWHULOHULQLQ� GHPRJUDILN� |]HOOLNOHUL� LOH� HQ� VÕN� JLWWLNOHUL� V�SHUPDUNHW�DUDVÕQGDNL�LOLúNLOHULQ�YDUOÕ÷Õ�DUDúWÕUÕOPÕúWÕU���
6�SHUPDUNHW�VHoLPOHULQGH�HQ�oRN�HWNLOL�RODQ���IDNW|U�VÕUDVÕ� LOH��U�Q�oHúLWOLOL÷L�� XODúÕP� NROD\OÕ÷Õ�� �U�QOHULQ� JHQHO� NDOLWH� VHYL\HVL�� �U�QOHULQ� JHQHO�IL\DW� VHYL\HVL� YH� IL\DW� LQGLULPOHULQLQ� \HWHUOLOL÷LGLU�� 7�NHWLFLQLQ� V�SHUPDUNHW�VHoLPLQGHNL�EHNOHQWLOHUL� LOH�PD÷D]DQÕQ� LPDMÕQÕQ�|UW�úHELOPHVL�|QHPOLGLU��%X�QHGHQOH�V�SHUPDUNHWOHULQ�YDU�RODQ�P�úWHULOHULQLQ�PHPQXQL\HWLQL�VD÷ODPDODUÕ��RQODUÕ�ND\EHWPHPHOHUL�YH�GDKD� ID]OD�P�úWHUL\H�XODúDELOPHOHUL� LoLQ�|QFHOLNOH�EX�EHú� IDNW|UGH� W�NHWLFL� WDWPLQLQL� VD÷ODPDODUÕ� JHUHNPHNWHGLU��%X�EHú� IDNW|U�DUDVÕQGD� XODúÕP� NROD\OÕ÷Õ� PD÷D]DQÕQ� \|QHWLFLOHUL� WDUDIÕQGDQ� NRQWURO�HGLOHELOLUOL÷L� HQ� ]RU� RODQÕGÕU�� %X� QHGHQOH� NXUXOXú� \HUL� VHoLPLQGH� XODúÕP�NROD\OÕ÷Õ� IDNW|U�� �]HULQGH� |QHPOH� GXUXOPDOÕGÕU�� .XUXOXú� \HUL� GH]DYDQWDMÕ�PHYFXWVD�EXQXQ��FUHWVL]�P�úWHUL�VHUYLVL�RODQDNODUÕ�JLEL�ED]Õ�X\JXODPDODU�LOH�D]DOWÕOPDVÕ�KHGHIOHQPHOLGLU��
dDOÕúPDPÕ]GD�� P�úWHULOHULQ� V�SHUPDUNHW� VHoLPL� \DSDUNHQ� oHúLWOL�LPDM� NULWHUOHULQH� J|UH� NDUDU� YHUGLNOHUL� YDUVD\ÕOPDNWDGÕU�� %XQD� GD\DQDUDN�GHQLOHELOLU� NL� H÷HU� NDWÕOÕPFÕODU� EX� G|UW� V�SHUPDUNHWWHQ� ELULQH� V�UHNOL� RODUDN�
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JLGL\RUODUVD�� GL÷HU� ELU� LIDGH\OH� R� V�SHUPDUNHWLQ� ³VÕN� NXOODQÕFÕVÕ´� LVHOHU��VHoLPOHUL�� V�SHUPDUNHWLQ� oHúLWOL� |]HOOLNOHULQL� QLVSHWHQ� GDKD� ROXPOX�GH÷HUOHQGLUPHOHULQLQ� ELU� VRQXFXGXU�� %X� QHGHQOH�� NDWÕOÕPFÕODUÕQ� ³VÕN�NXOODQÕFÕVÕ´� ROGXNODUÕ� V�SHUPDUNHWOHUL�� V�SHUPDUNHW� LPDM� NULWHUOHUL� DoÕVÕQGDQ��¶OL� VHPDQWLN� IDUNOÕODúWÕUPD� |OoH÷L� �]HULQGH� GH÷HUOHQGLUPHOHUL� LVWHQPLúWLU��9HULOHULQ� DQDOL]L� VRQXFXQGD�� \LUPL� ELU� LPDM� NULWHULQGHQ� � RQ� \HGLVLQGH�V�SHUPDUNHWOHU� DUDVÕQGD� DQODPOÕ� IDUNOÕOÕN� J|U�OG�÷�� EHOLUOHQPLúWLU��6�SHUPDUNHWOHU� DUDVÕQGD� IDUN� J|U�OPH\HQ� NULWHUOHU� IL\DW� LQGLULPOHULQLQ�\HWHUOLOL÷L� XODúÕP� NROD\OÕ÷Õ� SHUVRQHOLQ� \DUGÕPFÕ� WXWXPX� YH� NDVD� |Q�QGH�EHNOHPH� V�UHVLGLU�� .DWÕOÕPFÕODUÕQ� XODúÕP� NROD\OÕ÷Õ� NULWHUL� LoLQ� \DSWÕNODUÕ�GH÷HUOHQGLUPHOHU� DUDVÕQGD� IDUNOÕOÕN� J|U�OPHPHVLQLQ� QHGHQL� XODúÕP�NROD\OÕ÷ÕQÕQ�V�SHUPDUNHW�VHoLPLQGHNL�HQ�|QHPOL�NULWHUOHUGHQ�ELULVL�ROPDVÕ�YH�EXQD� ED÷OÕ� RODUDN� NDWÕOÕPFÕODUÕQ� NHQGLOHULQFH� XODúÕPÕ� HQ� NROD\� V�SHUPDUNHWL�WHUFLK�HWPHOHULGLU��%X�GXUXP�EXOJXODUÕPÕ]OD�GD�GHVWHNOHQPHNWHGLU��WDEOR������
%X� GXUXPGD� V�SHUPDUNHWOHULQ�� P�úWHULOHU� WDUDIÕQGDQ� IDUNOÕ�DOJÕODQPD\DQ���LPDM�NULWHUL��]HULQGH�RGDNODQDUDN�P�úWHULQLQ�J|]�QGH�EX�G|UW�NULWHU�EDNÕPÕQGDQ�UDNLSOHUGHQ�D\UÕFDOÕNOÕ�ELU�NRQXP�\DUDWPDVÕ�L\L�ELU�VWUDWHML�RODELOHFHNWLU�� g]HOOLNOH� EX� G|UW� NULWHU� DUDVÕQGD� ROXPVX]� RODUDN�GH÷HUOHQGLULOPLú� RODQ� IL\DW� LQGLULPOHUL� YH� NDVD� |Q�QGH� EHNOHPH� V�UHVL�X]XQOX÷X�NULWHUOHUL��]HULQGH�\R÷XQODúDUDN�IDUNOÕOÕN�\DUDWPD\D�oDOÕúPDN�GDKD�X\JXQ� RODFDNWÕU�� %X� NRQXODUGDNL� L\LOHúWLUPHOHULQ� HWNLQ� ELU� úHNLOGH�GX\XUXOPDVÕ�GD�V�SHUPDUNHWLQ�EDúDUÕVÕQGD�HWNLOL�URO�R\QD\DFDNWÕU��
$\QÕ�]DPDQGD�P�úWHULOHULQ�V�SHUPDUNHWOHU�DUDVÕQGD�DQODPOÕ�IDUNOÕOÕN�J|UG�NOHUL����NULWHU��NDUDU�YHUPHGH�HWNLOL�IDNW|UOHU�RODUDN�NDEXO�HGLOHELOLU��%X�GXUXPGD��V�SHUPDUNHWOHULQ�P�úWHUL�NLWOHOHULQLQ�EHNOHQWLOHUL�GR÷UXOWXVXQGD�EX�NULWHUOHUGH� VDKLS� ROGXNODUÕ� �VW�QO�NOHUL� NRUXPDODUÕ� YH\D� GDKD� GD�J�oOHQGLUPHOHUL�X\JXQ�RODFDNWÕU��%X�VWUDWHMLQLQ�X\JXODQPD\D�JHoLULOPHVLQGH�|QFHOLNOH� KDQJL� NULWHUOHULQ� P�úWHULQLQ� VHoLP� NDUDUÕQGD� GDKD� |QHPOL� ELU� URO�R\QDGÕ÷ÕQÕ� EHOLUOHPHOL� YH� GH÷LúLN� P�úWHUL� NLWOHOHULQLQ� EHNOHQWLOHUL�GR÷UXOWXVXQGD�IDDOL\HWWH�EXOXQXOPDOÕGÕU��
(Q� VÕN� JLGLOHQ� V�SHUPDUNHW� LOH� P�úWHULOHULQ� GHPRJUDILN� |]HOOLNOHUL�DUDVÕQGDNL� LOLúNLOHUH� LQFHOHQGL÷LQGH�� HQ� DQODPOÕ� LOLúNLQLQ� JHOLU� G�]H\L� YH�RWRPRELO� VDKLSOL÷L� LOH� V�SHUPDUNHW� VHoLPL� DUDVÕQGD� ROGX÷X� J|U�OPHNWHGLU��2WRPRELO� VDKLSOL÷L� LOH� JHOLU� G�]H\L� DUDVÕQGD� ELU� ED÷� ROGX÷X� G�ú�Q�OHELOLU��%XQD� GD\DQDUDN� V�SHUPDUNHWOHULQ� JHOLU� G�]H\LQL� WHPHO� DODUDN� SD]DU�E|O�POHPHVL� \DSPDODUÕ� YH� oHúLWOL� JHOLU� JUXSODUÕQÕ� KHGHI� SD]DU� VHoHUHN�NRQXPODQPDODUÕ� |QHULOHELOLU�� %X� QHGHQOH�� � V�SHUPDUNHWOHULQ� |]HOOLNOH� KHGHI�NLWOHOHULQLQ� JHOLU� G�]H\OHULQL� DQOD\ÕS�� EX� NLWOHOHULQ� GDKD� GH÷HUOL� EXODELOHFH÷L�SD]DUODPD�VWUDWHMLOHUL�ROXúWXUPDVÕ�X\JXQ�RODFDNWÕU��gUQH÷LQ��JHOLU�G�]H\L�GDKD�\�NVHN�JUXED�KLWDS�HGHQOHULQ��P�úWHUL�LOLúNLOHUL�\|QHWLPL��KL]PHW��JHQLú��U�Q�\HOSD]HVL� YH� SDUN� RODQDNODUÕ� JLEL� NRQXODUD� GDKD� ID]OD� |QHP� YHULUNHQ� �GDKD�G�ú�N�JHOLU�VHYL\HVLQH�KLWDS�HGHQOHULQ�LVH�IL\DW��IL\DW�LQGLULPOHUL�JLEL�NRQXODUD�|QFHOLN�YHUPHVL�G�ú�Q�OHELOLU��
6RQXo� RODUDN�� \DSÕODQ� DUDúWXUPDODU�� V�SHUPDUNHW� LPDM� NULWHUOHULQLQ�P�úWHULOHULQ� V�SHUPDUNHW� VHoLPLQGH� YH� P�úWHUL� PHPQXQL\HWLQLQ�VD÷ODQPDVÕQGD� DOGÕ÷Õ� |QHPOL� URO�� J|VWHUPHNWHGLU�� � )DNDW� VHNW|UGH� IDDOL\HW�
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J|VWHUHQ� � W�P� V�SHUPDUNHWOHU� LoLQ� RUWDN� YH� NHVLQ� ELU� o|]�P� |QHULVLQGH�EXOXQPDN�P�PN�Q�ROPDPDNWDGÕU��%X�QRNWDGD�|QHPOL�RODQ�V�SHUPDUNHWOHULQ�LPDM� NULWHUOHULQLQ� |QHPLQL� DOJÕOD\DUDN� KHGHI� NLWOHOHULQH� X\JXQ� SD]DUODPD�ELOHúLPLQL�\DUDWPDODUÕGÕU���
�

.$<1$./$5�
��� $5216�� /��� �������� ³'RHV� 79� 9LHZLQJ� ,QIOXHQFH� 6WRUH� ,PDJH� DQG�6KRSSLQJ�)UHTXHQF\"´�-RXUQDO�RI�5HWDLOLQJ� 9RO�����1R�����VV��������
��� $.'2ö$1�� ù�NU�� YH� .HQDQ� *h//h�� �������´7�NHWLFLOHULQ�6�SHUPDUNHW�<HUFLKLQGH�(WNLOL�2ODQ�)DNW|UOHU´�3D]DUODPD�'�Q\DVÕ� <ÕO�����6D\Õ�����(\O�O�(NLP��������VV�������
��� %$/7$6�� *HRUJH� 	�� 3DXOLQD� 3$3$67$7+2328/28�� ��������³6KRSSHU�&KDUDFWHULVWLFV��3URGXFW�DQG�6WRUH�&KRLFH�&ULWHULD��$�6XUYH\�LQ�WKH� *UHN� *URFHU\� 6HFWRU�´� ,QWHUQDWLRQDO� -RXUQDO� RI� 5HWDLO� 	�'LVWULEXWLRQ�0DQDJHPHQW�����������VV�����������
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���� 0$57,1($8�� 3LHUUH�� �������� ³7KH� 3HUVRQDOLW\� RI� 5HWDLO� 6WRUH´��+DUYDUG�%XVLQHVV�5HYLHZ� ������VV��������
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