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1R�����������V������������.DLODVK�-RVKL�DQG�$UXQ�5DL��³,PSDFW�RI�WKH�4XDOLW\�RI�,QIRUPDWLRQ�
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6\VWHPV� -RXUQDO�� 9RO�� ���� ������ V�� ��������� 6HYHULQVVRQ� (�,�� DQG� .DPDUHU� '�� ��������
³&OLQLFDO� 1XUVLQJ� 6XSHUYLVLRQ� LQ� WKH� :RUNSODFH�(IIHFWV� RQ� 0RUDO� 6WUHVV� DQG� -RE�
6DWLVIDFWLRQ´��-RXUQDO�RI�1XUVLQJ�0DQDJHPHQW��9RO�����������V���������0��7��.OXJHU��.��
7RZQHQG� DQG� 7�� /DLGODZ�� ³-RE� 6DWLVIDFWLRQ�� 6WUHVV� DQG� %XUQRXW� LQ� $XVWUDOLDQ� 6SHFLDOLVW�
$QDHVWKHWLVWV´��$QDHVWKHVLD�� 9RO�� ���� ������ V�� ���������0�� $I]DOXU� 5DKLP� DQG� 'HEUD� /��
6KDSLQR��³'R�-XVWLFH�3HUFHSWLRQV� ,QIOXHQFH�6W\OHV�RI�+DQGOLQJ�&RQIOLFW�:LWK�6XSHUYLVRUV"��
:KDW� -XVWLFH� 3HUFHSWLRQV�� 3UHFLVHO\"´�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� &RQIOLFW�
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.RUHODV\RQ�YH�5HJUHV\RQ�$QDOL]L��$UDúWÕUPDGDNL�GH÷LúNHQOHU�DUDVÕQGD�LOLúNL� \D� GD� ED÷ÕPOÕOÕN� ROXS� ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVLQGH� LVH� NRUHODV\RQ�DQDOL]L�NXOODQÕOPÕúWÕU��.RUHODV\RQ�DQDOL]L�LNL�GH÷LúNHQ�DUDVÕQGD�ELU�LOLúNL�ROXS�ROPDGÕ÷ÕQÕ��YDU�LVH�EXQXQ�\|Q�Q��YH�J�F�Q��J|VWHUPHN�DPDFÕ\OD�oRN�\D\JÕQ�RODUDN�NXOODQÕODQ�ELU�DQDOL]� WHNQL÷LGLU��$QDOL]� VRQXFXQGD�±��YH����GH÷HUOHUL�DUDVÕQGD� \HU� DODQ� NRUHODV\RQ� NDWVD\ÕVÕ� �U�� �¶H� \DNODúWÕNoD� GH÷LúNHQOHU�DUDVÕQGDNL� LOLúNLQLQ� J�oO��� �¶D� \DNODúWÕNoD� LVH� LOLúNLQLQ� ]D\ÕI� ROGX÷XQX�J|VWHUPHNWHGLU�� .RUHODV\RQ� NDWVD\ÕVÕQÕQ� DUWÕ� ���� GH÷HUOL� ROPDVÕ� GH÷LúNHQOHU�DUDVÕQGDNL� LOLúNLQLQ� GR÷UX� \|QO��� HNVL� �±�� GH÷HUOL� ROPDVÕ� LVH� GH÷LúNHQOHU�DUDVÕQGDNL� LOLúNLQLQ� WHUV� \|QO�� ROPDVÕ� DQODPÕQD� JHOPHNWHGLU���� %XQXQ� \DQÕ�VÕUD�ED÷ÕPVÕ]�GH÷LúNHQOHULQ��SURVHG�UHO�DGDOHW��IL]LNL�EDVNÕ��URO�EHOLUVL]OL÷L��URO�NDUPDúDVÕ��Lú�\�N���EDúDUÕVÕ]OÕN�ND\JÕVÕ��ED÷ÕPOÕ�GH÷LúNHQ��]HULQGHNL�HWNLVLQL�PDWHPDWLNVHO� RODUDN� RUWD\D� NR\DELOPHN��� DPDFÕ\OD� DUDúWÕUPDGD� UHJUHV\RQ�DQDOL]LQH� GH� D\UÕFD� \HU� YHULOPLúWLU�� $UDúWÕUPDGDQ� HOGH� HGLOHQ� YHULOHULQ�DQDOL]LQGH�LVH�6366�3&������SDNHW�SURJUDPÕ�NXOODQÕOPÕúWÕU���
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7DEOR� �� ¶GH� GH� J|U�OHFH÷L� �]HUH� DUDúWÕUPD� |UQHNOHPLQH� GDKLO� RODQ�KHPúLUHOHULQ�WDPDPÕ�ED\DQODUGDQ�ROXúPDNWDGÕU��+HPúLUHOHULQ�\Dú�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD� LVH� �� ����� LOH� E�\�N� ELU� oR÷XQOX÷XQ� JHQo� \Dú� RODUDN�QLWHOHQGLULOHELOHFHN�������\Dú�GLOLPL�DUDVÕQGD�ROGX÷X�J|U�OPHNWHGLU��%XQX�������� LOH� ������ YH� �� ����� LOH� ������ \Dú� GLOLPLQGH� EXOXQDQ� KHPúLUHOHU�L]OHPHNWHGLU�����\Dú�YH��]HULQGH�RODQODUÕQ�RUDQÕ�LVH�VDGHFH�����RODUDN�GLNNDW�
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'L÷HU� \DQGDQ� DUDúWÕUPD� JUXEXQXQ��� ����¶VÕQÕ� |QOLVDQV� PH]XQX� RODQ�KHPúLUHOHU�ROXúWXUXUNHQ��EXQX��������LOH�OLVDQV���������LOH�OLVH�YH����¶OLN�ELU�RUDQOD�GD�\�NVHN� OLVDQV�PH]XQX�RODQ�KHPúLUHOHU� L]OHPHNWHGLU����KHPúLUH�EX�VRUX\X�FHYDSVÕ]�EÕUDNÕUNHQ��KHPúLUHOHU�DUDVÕQGD�LON|÷UHWLP�PH]XQX�RODQODUÕQ�EXOXQPD\ÕúÕ� GD� GLNNDW� oHNLFLGLU�� 0HVOHNL� WHFU�EH� DoÕVÕQGDQ�GH÷HUOHQGLULOGL÷LQGH� LVH������\ÕO� DUDVÕQGD�GHQH\LPL�EXOXQDQ�KHPúLUHOHULQ��������LOH�LON�VÕUDGD�\HU�DOGÕNODUÕ�J|U�OPHNWHGLU��%XQX��������LOH������\ÕO�YH�������� LOH� ���� \ÕO� DUDVÕQGD� GHQH\LPL� EXOXQDQ� KHPúLUHOHU� L]OHPHNWHGLU�� VDKLEL�RODQ� \|QHWLFLOHULQ� D÷ÕUOÕNWD� ROGX÷X� J|U�OPHNWHGLU�� ������ \ÕO� DUDVÕQGD�GHQH\LPL� EXOXQDQ� KHPúLUHOHULQ� RUDQÕ��� ����� ROXUNHQ� ��� \ÕO� YH� �]HULQGH� Lú�GHQH\LPL� RODQ� KHPúLUHOHULQ� RUDQÕ� LVH� �� �¶OHU� GH� NDOPDNWDGÕU�� %X� YHULOHU�ÕúÕ÷ÕQGD� JHQHO� RODUDN� *D]L� +DVWDQHVL¶QGH� oDOÕúPDNWD� RODQ� KHPúLUHOHULQ�PHVOHNL� DoÕGDQ� \HWHUOL� ELU� GHQH\LP� G�]H\LQH� VDKLS� ROGXNODUÕ�V|\OHQHELOPHNWHGLU��$\UÕFD�DUDúWÕUPD�VRQXoODUÕ�KHPúLUHOHULQ�������¶Q�Q�HYOL��� ����¶VLQLQ�EHNDU�YH����¶�Q�Q�GH�ERúDQPÕú�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��
�����.RUHODV\RQ�$QDOL]L�
7DEOR��¶GHNL�GH÷LúNHQOHU�DUDVÕQGDNL�NRUHODV\RQ�LOLúNLVLQH�EDNÕOGÕ÷ÕQGD�S������ DQODPOÕOÕN� G�]H\LQGH� |UJ�W� LoL� SURVHG�UHO� DGDOHW� LOH� KHPúLUHOHULQ� Lú�WDWPLQL� DUDVÕQGD� GR÷UXVDO� \|QO�� ELU� LOLúNLQLQ� �������� YDU� ROGX÷X�J|U�OPHNWHGLU�� %LU� EDúND� GH\LúOH� KHPúLUHOHULQ� |UJ�W� LoL� SURVHG�UHO� DGDOHW�DOJÕODPDODUÕ� DUWWÕNoD� \DSWÕNODUÕ� LúH� \|QHOLN� WDWPLQ� G�]H\OHULQLQ� GH� DUWWÕ÷Õ�V|\OHQHELOPHNWHGLU�� 7HUVL� GXUXPGD� LVH�� KHPúLUHOHULQ� |UJ�W� LoLQGHNL�SURVHG�UHO� DGDOHWH� RODQ� LQDQoODUÕ� ]D\ÕIODGÕNoD� Lú� WDWPLQ� G�]H\OHUL� GH� D\QÕ�

&LQVL\HW�
%D\� � �� ��
%D\DQ� � ���� ����
�
0HGHQL�+DO�
(YOL� � ��� �����
%HNDU� � ��� �����
%RúDQPÕú� � �� ��
&HYDSVÕ]� � �� ����
�
0HVOHNL�7HFU�EH�
����\ÕO� � ��� �����
�����\ÕO� � ��� �����
������\ÕO� � ��� �����
������\ÕO� � ��� �����
���YH��]HUL�� �� ��
&HYDSVÕ]� � ��� �����

�
<Dú�
������ � ��� �����
������ � ��� �����
������ � ��� �����
���YH��]HUL�� �� ��
&HYDSVÕ]� � �� ��
�
�
(÷LWLP�'�]H\L�
øON|÷UHWLP�� �� ��
/LVH� � ��� �����
gQOLVDQV� � ��� �����
/LVDQV� � ��� �����
<�/LVDQV� � �� ��
&HYDSVÕ]� � �� ��



øúJ|UHQOHUGH�øú�7DWPLQL\OH�øOLúNLOHQGLULOPLú�6WUHV�YH�3URVHG�UHO��

� ���

&���� 6��

\|QGH� ]D\ÕIODPDNWDGÕU�� .ÕVDFDVÕ� ³+HPúLUHOHULQ� |UJ�W� LoL� SURVHG�UHO� DGDOHW�DOJÕODPDODUÕ� LOH� Lú� WDWPLQL� GH÷LúNHQOHUL� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� GR÷UXVDO�ELU� LOLúNL� YDUGÕU�´� úHNOLQGHNL� +�� KLSRWH]L� DQDOL]� VRQXoODUÕQD� J|UH� NDEXO�J|UPHNWHGLU�� <LQH� WDEOR� �¶GHNL� GH÷HUOHU� EL]H� S�����DQODPOÕOÕN� G�]H\LQGH�KHPúLUHOHU��]HULQGHNL�IL]LNL�\RUJXQOXN�LOH�Lú�WDWPLQL�DUDVÕQGD�GD�QHJDWLI�\|QO��ELU�LOLúNLQLQ���������YDU�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��'DKD�DoÕN�ELU�LIDGH\OH�KHPúLUHOHU� �]HULQGHNL� IL]LNVHO� \RUJXQOXN� DUWWÕNoD� Lú� WDWPLQL� GH� WHUV� \|QO��RODUDN� D]DOPDNWD� YH�EX�+�� �+HPúLUHOHU��]HULQGHNL� IL]LNVHO� \RUJXQOXN� LOH� Lú�WDWPLQL�GH÷LúNHQOHUL�DUDVÕQGD� LVWDWLVWLNVHO�DoÕGDQ� WHUV� \|QO��ELU� LOLúNL� YDUGÕU���KLSRWH]LQLQ�NDEXO��DQODPÕQD�JHOPHNWHGLU��
'L÷HU� \DQGDQ� URO� NDUPDúÕNOÕ÷Õ� LOH� Lú� WDWPLQL� GH÷LúNHQOHULQH�EDNÕOGÕ÷ÕQGD� GD� EXQODU� DUDVÕQGD� S������ DQODPOÕOÕN� G�]H\LQGH� WHUV� \|QO�� ELU�LOLúNLQLQ���������YDU�ROGX÷X�RUWD\D�oÕNPDNWDGÕU���.ÕVDFD�|UJ�W�LoHULVLQGHNL�URO�NDUPDúÕNOÕ÷Õ� DUWWÕNoD� ELUH\LQ� LúLQH� \|QHOLN� GX\PXú� ROGX÷X� WDWPLQ� GH�D]DODELOPHNWHGLU�� 6RQXo� RODUDN� EX� ³+HPúLUHOHULQ� |UJ�W� LoL� URO� NDUPDúÕNOÕ÷Õ�DOJÕODPDVÕ� LOH� Lú� WDWPLQL� GH÷LúNHQOHUL� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ� WHUV� \|QO��ELU�LOLúNL�YDUGÕU�´�úHNOLQGHNL�+��KLSRWH]LQLQ�NDEXO��DQODPÕ�WDúÕPDNWDGÕU���
7DEOR����$UDúWÕUPD�'H÷LúNHQOHUL�$UDVÕQGDNL�.RUHODV\RQ�øOLúNLVL�
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S������DQODPOÕOÕN�G�]H\LQGH�JHoHUOLGLU��
S������DQODPOÕOÕN�G�]H\LQGH�JHoHUOLGLU���

7DEOR� �¶GHQ� EHQ]HU� ELU� LOLúNLQLQ� EDúDUÕVÕ]� ROPD� ND\JÕVÕ� YH� URO�EHOLUVL]OL÷L� LOH� Lú� WDWPLQL� � GH÷LúNHQOHUL� DUDVÕQGD� GD� YDU� ROGX÷X�J|]OHPOHQPHNWHGLU�� %XQD� J|UH� ELUH\LQ� EDúDUÕVÕ]� ROPD� ND\JÕVÕ� DUWWÕNoD� Lú�WDWPLQ� G�]H\L� GH� WHUV� \|QO�� RODUDN� D]DOPDNWDGÕU�� 'DKD� DoÕN� ELU� LIDGH\OH�EDúDUÕVÕ]� ROPD� ND\JÕVÕ� LOH� Lú� WDWPLQL� DUDVÕQGD� S������ DQODPOÕOÕN� G�]H\LQGH�QHJDWLI� \|QO�� ELU� LOLúNL� ROGX÷X� J|U�OPHNWH� YH� DUDúWÕUPDPÕ]ÕQ� +���+HPúLUHOHULQ� EDúDUÕVÕ]� ROPD� ND\JÕVÕ� LOH� Lú� WDWPLQL� GH÷LúNHQOHUL� DUDVÕQGD�LVWDWLVWLNVHO� DoÕGDQ� WHUV� \|QO�� ELU� LOLúNL� YDUGÕU��� KLSRWH]L� NDEXO� HGLOPHNWHGLU��'L÷HU�\DQGDQ�|UJ�W�LoLQGHNL�URO�EHOLUVL]OL÷L�DUWWÕNoD�ELUH\LQ�LúLQGHQ�HOGH�HWPLú�ROGX÷X� WDWPLQ� G�]H\L� GH� D]DOPDNWDGÕU�� .ÕVDFD� URO� EHOLUVL]OL÷L� LOH� Lú� WDWPLQL�GH÷LúNHQOHUL�DUDVÕQGD�S������DQODPOÕOÕN�G�]H\LQGH�WHUV�\|QO��ELU�LOLúNL���������



'2ö$1��

���

�����

J|]OHPOHQLUNHQ�� +�� �+HPúLUHOHULQ� |UJ�W� LoL� URO� EHOLUVL]OL÷L� DOJÕODPDVÕ� LOH� Lú�WDWPLQL�GH÷LúNHQOHUL�DUDVÕQGD� LVWDWLVWLNVHO�DoÕGDQ� WHUV� \|QO��ELU� LOLúNL� YDUGÕU���KLSRWH]L� GH� NDEXO� J|UPHNWHGLU�� � $QFDN� Lú� \�N�� LOH� Lú� WDWPLQL� GH÷LúNHQOHUL�DUDVÕQGDQ� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ� ELU� LOLúNL� EXOXQDPDPÕú�� GROD\ÕVÕ\OD�³+HPúLUHOHULQ�Lú�\�N��LOH�Lú�WDWPLQL�GH÷LúNHQOHUL�DUDVÕQGD�LVWDWLVWLNVHO�DoÕGDQ�WHUV� \|QO�� ELU� LOLúNL� YDUGÕU�´� úHNOLQGHNL� +�� KLSRWH]L� DQDOL]� VRQXoODUÕ�GR÷UXOWXVXQGD�UHGGHGLOPLúWLU��
�����5HJUHV\RQ�$QDOL]L�
5HJUHV\RQ� DQDOL]L� LOH� ED÷ÕPOÕ� GH÷LúNHQL� HWNLOH\HQ� ED÷ÕPVÕ]�GH÷LúNHQOHU�EHOLUOHQPLú�YH�KHVDSODQDQ� UHJUHV\RQ�NDWVD\ÕODUÕQÕQ�DQODPOÕ�ROXS�ROPDGÕ÷Õ�$QRYD�WDEORVX�DUDFÕOÕ÷Õ�LOH�\DSÕODQ�)�WHVWL�X\JXODQDUDN�EXOXQPXúWXU��%XQD� J|UH� 7DEOR� �� SURVHG�UHO� DGDOHW� YH� VWUHV� GH÷LúNHQOHUL� RODQ� IL]LNVHO�\RUJXQOXN�� URO� NDUPDúÕNOÕ÷Õ�� EDúDUÕVÕ]OÕN� ND\JÕVÕ� YH� URO� EHOLUVL]OL÷L� ED÷ÕPVÕ]�GH÷LúNHQOHUL� LOH� Lú� WDWPLQL�ED÷ÕPOÕ�GH÷LúNHQL�DUDVÕQGDNL� UHJUHV\RQ�DQDOL]LQLQ�VRQXoODUÕQÕ�LoHUPHNWHGLU���
7DEOR����3URVHG�UHO� $GDOHW� YH� 6WUHV� %D÷ÕPVÕ]� 'H÷LúNHQOHUL� øOH� øú�� 7DWPLQL� %D÷ÕPOÕ� 'H÷LúNHQL� $UDVÕQGDNL� 5HJUHV\RQ� $QDOL]L�� 6RQXoODUÕ�
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D�3UHGLFWRUV���&RQVWDQW���3UR��$GD���)L]�%DV���5RO��.DU���øú�<�N���%Dú��.D\J���5RO�%HO��
E�'HSHQGHQW�9DULDEOH��øú�7DWPLQL��

<DSÕODQ�DQDOL]OHU�VRQXFXQGD�SURVHG�UHO�DGDOHW�LOH�VWUHV�GH÷LúNHQOHULQLQ�KHPúLUHOHULQ�Lú� WDWPLQL��]HULQGH������HWNLOL�ROGX÷X�EHOLUOHQPLúWLU��%LU�EDúND�GH\LúOH� SURVHG�UHO� DGDOHW� YH� VWUHV� GH÷LúNHQOHUL� RODQ� IL]LNVHO� \RUJXQOXN�� URO�NDUPDúÕNOÕ÷Õ��EDúDUÕVÕ]OÕN�ND\JÕVÕ�YH�URO�EHOLUVL]OL÷L�KHPúLUHOHULQ�Lú�WDWPLQLQH�LOLúNLQ�YDU\DQVÕQ�����¶XQX�DoÕNOD\DELOPHNWHGLU��%X�HWNL�$QRYD�\ROX� LOH� WHVW�HGLOGL÷LQGH� GH� �� �� VHYL\HVLQGH� �S ������������ DQODPOÕ� ROGX÷X�J|U�OPHNWHGLU��7DEOR��¶GHNL�VDELW��FRQVWDQW��YH�%�GH÷HUOHULQGHQ�\DUDUODQDUDN�EX�LOLúNL\L�PDWHPDWLNVHO�RODUDN�LIDGH�HWPHN�LVWHUVHN�
øú�7DWPLQL �������������3UR�$G�������)L]�%DV�������5RO�.DU������%Dú�.D\J������5RO��%HO���

úHNOLQGH� \D]DELOLUL]��%X� SURVHG�UHO� DGDOHWWHNL� �� ELULPOLN� DUWÕúÕQ� Lú� WDWPLQLQH������� RUDQÕQGD� NDWNÕ� \DSDFD÷Õ� DQODPÕ� WDúÕPDNWDGÕU�� $QFDN� |UQH÷LQ� |UJ�W�LoHULVLQGHNL� URO� EHOLUVL]OL÷LQLQ� �� ELULP� DUWPDVÕ� LVH� KHPúLUHOHULQ� Lú� WDWPLQLQH�
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������ RUDQÕQGD� QHJDWLI� \|QO�� ELU� HWNL� \DSPDVÕ�� Lú� WDWPLQLQL� D]DOWPDVÕ�VRQXFXQX�GR÷XUPDNWDGÕU��g]HWOH�SURVHG�UHO�DGDOHW�DOJÕODPDVÕ�KHPúLUHOHULQ�Lú�WDWPLQLQH� ROXPOX� \|QGH� \DQVÕUNHQ�� IL]LNVHO� \RUJXQOXN�� URO� NDUPDúÕNOÕ÷Õ��EDúDUÕVÕ]OÕN�ND\JÕVÕ�YH�URO�EHOLUVL]OL÷L�RODUDN�LIDGH�HWWL÷LPL]�VWUHV�GH÷LúNHQOHUL�LVH�Lú�WDWPLQLQL�ROXPVX]�\|QGH�HWNLOH\HELOPHNWHGLU��
�

6218d�
øúOHWPHOHU� LoLQ� VDKLS� ROGXNODUÕ� NLOLW� XQVXUODUÕQ� HQ� EDúWD� JHOHQLQLQ�LQVDQ� ND\QDNODUÕ� ROGX÷X� oRN� UDKDWOÕNOD� V|\OHQHELOPHNWHGLU�� +HU� QH� NDGDU�EXJ�Q� WHNQRORML�� VHUPD\H�� KDPPDGGH� YH� DU�JH� JLEL� GH÷LúLN� NDYUDPODU�LúOHWPHOHU�DoÕVÕQGDQ�ROGXNoD�|QHPOL�GH÷HUOHU�RODUDN�|Q�SODQD�oÕNVD�GD�EXQODUÕ�ELU� DUD\D� JHWLUHFHN�� LúOHWPH� KHGHIOHUL� GR÷UXOWXVXQGD� VWUDWHMLN� ELU� J�FH�G|Q�úW�UHFHN� RODQ� XQVXU� LVH� LQVDQ� ND\QDNODUÕ� ROPDNWDGÕU��'ROD\ÕVÕ\OD� LQVDQ�ND\QDNODUÕQÕQ� Lú� WDWPLQL�� Lú� PHPQXQL\HWL� GH� LúOHWPH� JHOHFH÷L� YH� EDúDUÕVÕ�DoÕVÕQGDQ�VRQ�GHUHFH�KDVVDV�ELU�NRQXP�DU]�HWPHNWHGLU��%X�ED÷ODPGD�LúJ|UHQ�EDúDUÕVÕ� YH� VD÷OÕ÷ÕQÕ� GR÷UXGDQ� HWNLOH\HELOHQ� VWUHV� XQVXUX� LOH� |UJ�W� LoL�SURVHG�UHO�DGDOHWLQ�� LúJ|UHQLQ� Lú� WDWPLQLQH�QH�GHUHFH�YH�QH�\|QGH�HWNL�HWWL÷L�DUDúWÕUÕOPDVÕ� JHUHNHQ� ELU� NRQX� RODUDN� |Q�P�]GH� GXUPDNWDGÕU�� %X� ELOLQo� YH�VRUXPOXOXNWDQ� KDUHNHWOH� *D]L� +DVWDQHVL� KHPúLUHOHUL� �]HULQGH� \DSPÕú�ROGX÷XPX]�EX�DUDúWÕUPD��EDúWD�|UJ�W� LoL�SURVHG�UHO�DGDOHW�ROPDN��]HUH�VWUHV�GH÷LúNHQOHULQGHQ�IL]LNVHO�\RUJXQOXN��URO�NDUPDúÕNOÕ÷Õ��EDúDUÕVÕ]OÕN�ND\JÕVÕ�LOH�URO� EHOLUVL]OL÷LQLQ� KHPúLUHOHULQ� Lú� WDWPLQL� �]HULQGH� HWNLOHUL� ROGX÷XQX� RUWD\D�NR\PDNWDGÕU�� g]HOOLNOH� SURVHG�UHO� DGDOHWLQ� GD÷ÕWÕPFÕ� DGDOHWH� GH� WHPHO�ROXúWXUPDVÕ� DoÕVÕQGDQ� LúJ|UHQ� WDWPLQLQH� RODQ� HWNLVL� ELUD]� GDKD� ID]OD�KLVVHGLOPHNWHGLU��6RQXo�RODUDN�|UJ�W�LoLQGH�SURVHG�UHO�DGDOHWLQ�WHVLVL�YH�VWUHV�G�]H\LQLQ� RODELOGL÷LQFH� D]DOWÕOPDVÕQÕQ� LúJ|UHQ� WDWPLQL� YH� PXWOX÷XQXQ� \DQÕ�VÕUD�� LúOHWPH� EDúDUÕVÕQD� GD� |QHPOL� ELU� NDWNÕ� DQODPÕ� WDúÕGÕ÷Õ� DVOD�XQXWXOPDPDOÕGÕU���

.$<1$.d$�
��� $\ED\�5��YH�$\ED\�$���+XNXND�*LULú� $\ED\�<D���øVWDQEXO��������
��� )ROJHU�5��*��YH�.RQRYVN\�0��$���µ(IIHFWV�RI�3URFHGXUDO�DQG�'LVWULEXWLYH�-XVWLFH�RQ�5HDFWLRQ�WR�3D\�5DLVH�'HFLVLRQV¶��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� 9RO������������V�����������
��� *UHHQEHUJ�� -��� ³2UJDQL]DWLRQDO� -XVWLFH�� <HVWHUGD\�� 7RGD\�� DQG�7RPRUURZ´��-RXUQDO�RI�0DQDJHPHQW� 9RO������������V�����������
��� -RVKL� .DLODVK� DQG� 5DL� $UXQ�� ³,PSDFW� RI� WKH� 4XDOLW\� RI� ,QIRUPDWLRQ�3URGXFWV� RQ� ,QIRUPDWLRQ� 6\VWHP�8VHUV¶� -RE� 6DWLVIDFWLRQ�� $Q� (PSULFDO�,QYHVWLJDWLRQ´��,QIR�6\VWHPV�-RXUQDO� 9RO������������V�����������
��� .OXJHU�0��7���7RZQHQG�.��DQG�/DLGODZ�7���³-RE�6DWLVIDFWLRQ��6WUHVV�DQG�%XUQRXW� LQ� $XVWUDOLDQ� 6SHFLDOLVW� $QDHVWKHWLVWV´��$QDHVWKHVLD� 9RO�� ����������V�����������
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��� 0DUWLQ� &KULVWRSKHU� /�� DQG� %HQQHWW� 1DWKDQ�� ³7KH� 5ROH� RI� -XVWLFH�-XGJPHQWV�LQ�([SODLQLQJ�7KH�5HODWLRQVKLS�%HWZHHQ�-RE�6DWLVIDFWLRQ�DQG�2UJDQL]DWLRQDO� &RPPLWPHQW´��*URXS� 	� 2UJDQL]DWLRQ� 0DQDJHPHQW�9RO������1R�����������V������
��� 0F)DUOLQ�'�%��DQG�6ZHHQH\�3��'���³'LVWULEXWLYH�DQG�3URFHGXUDO�-XVWLFH�DV� 3UHGLFWRUV� RI� � 6DWLVIDFWLRQ� :LWK� 3HUVRQDO� DQG� 2UJDQL]DWLRQDO�2XWFRPHV´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� 9RO������������V�����������
��� 0RRUHKHDG� *�� DQG� :�� 5LFN\� *ULIILQ�� 2UJDQL]DWLRQDO� %HKDYLRU�+RXJKWRQ�DQG�0LIIOLQ�&RPSDQ\���QG�(G���������
��� g]GDPDU� .D]ÕP�� 3DNHW� 3URJUDPODU� øOH� øVWDWLVWLNVHO� 9HUL� $QDOL]L�.DDQ�.LWDEHYL��(VNLúHKLU��������
���� g]NDOS� (QYHU� YH� .ÕUHO� dL÷GHP�� gUJ�WVHO� 'DYUDQÕú� $QDGROX�hQLYHUVLWHVL� (÷LWLP�� VD÷OÕN� YH� %LOLPVHO� $UDúWÕUPD� dDOÕúPDODUÕ� 9DNIÕ�<D\ÕQODUÕ��1R�������(VNLúHKLU��������
���� 5DKLP� 0�� $I]DOXU� DQG� 6KDSLQR� 'HEUD� /��� ³'R� -XVWLFH� 3HUFHSWLRQV�,QIOXHQFH�6W\OHV�RI�+DQGOLQJ�&RQIOLFW�:LWK�6XSHUYLVRUV"��:KDW� -XVWLFH�3HUFHSWLRQV�� 3UHFLVHO\"´�� 7KH� ,QWHUQDWLRQDO� -RXUQDO� RI� &RQIOLFW�0DQDJHPHQW� 9RO������1R����������V��������
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