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g=(7���dDOÕúPDGD� W�NHWLFLQLQ� �U�Q� VHoLPLQGH� UHNODPÕQ� HWNLVL�� KHGHI� |WHVL�UHNODP�NDYUDPÕ��UHNODPÕQ�DPDoODUÕ��UHNODPÕQ�HWNLQOL÷L��UHNODP�VWUDWHMLOHUL�YH�UHNODP� VWUDWHMLOHULQGH� HWNLOL� RODQ� IDNW|UOHU� LQFHOHQPLúWLU��+HGHI�|WHVL� UHNODP�NDYUDPÕ\OD� LúOHWPH� YH� SD]DUODPD� \|QHWLFLOHULQH�� � UHNODP� SROLWLNDODUÕQÕQ�HWNLQOL÷L� YH� UHNODP� HWNLVLQLQ� V�UHNOLOL÷L� LOH� LOJLOL� \RO� J|VWHUHELOPHN�KHGHIOHQPLúWLU�� �
$%675$&7�,Q� WKH� VWXG\�� LQIOXHQFH� RI� DGYHUWLVHPHQW� LQ� FRQVXPHUV
� FKRLFH� RI�SURGXFW�� EH\RQG� WDUJHW� DGYHUWLVHPHQW� FRQFHSW�� SXUSRVH� RI� DGYHUWLVHPHQW��HIIHFWLYHQHVV�RI�DGYHUWLVHPHQW��DGYHUWLVHPHQW�VWUDWHJLHV�DQG�IDFWRUV�DIIHFWLQJ�DGYHUWLVHPHQW� KDYH� EHHQ�H[DPLQHG�� ,Q� WKH� EH\RQG� WDUJHW� DGYHUWLVHPHQW�FRQFHSW��JXLGLQJ� EXVLQHVV� DQG� PDUNHWLQJ� PDQDJHUV� RQ� HIIHFWLYHQHVV� RI�DGYHUWLVHPHQW�SROLF\�DQG�ODVWLQJ�HIIHFW�RI�DGYHUWLVHPHQW�KDV�EHHQ�DLPHG���
��+HGHI�|WHVL�UHNODP��%H\RQG�WDUJHW�DGYHUWLVHPHQW���
,�*ø5øù�
.�UHVHOOHúPH\OH� ELUOLNWH�� LúOHWPHOHULQ� G�Q\D\D� DoÕOPDVÕ�� D\QÕ� LúL�\DSDQ� UDNLS� ILUPDODUÕQ� oR÷DOPDVÕ�� P�úWHULOHULQ� ELOLQoOL� KDOH� JHOPHVL� JLEL�IDNW|UOHU� SD]DUODUÕQ� \DSÕVÕQÕ� GH÷LúWLUPHNWHGLU�� 'ROD\ÕVÕ\OD� UHNDEHW� DQOD\ÕúÕ��\DSÕVÕ� YH� VWUDWHMLOHULQGH�GH÷LúLPOHU�PH\GDQD�JHOPLúWLU��)LUPDODU� UDNLSOHULQLQ�|Q�QH� JHoPHN� LoLQ� GH� LON� DUDo� RODUDN� �U�QOHULQGH� IDUNOÕODúPD� \DUDWPD\D��NDOLWHVLQL� DUWÕUPD\D� oDOÕúÕUODU� YH� HQ� |QHPOLVL� �U�Q� |]HOOLNOHULQL� YXUJXOD\DQ�HWNLOL� UHNODPODUD� EDúYXUXUODU�� 5HNODPÕQ� HWNLVL�� W�NHWLFLGH� �U�QH� NDUúÕ� WDOHS�\DUDWÕU�� $QFDN� |QHPOL� RODQ� �U�Q�Q� W�NHWLFLQLQ� ]LKQLQGH� EÕUDNWÕ÷Õ� HWNLVLQLQ�
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V�UHNOLOL÷LGLU�� dDOÕúPDPÕ]ÕQ� NRQXVX� RODQ� ³KHGHI� |WHVL� UHNODP´� NDYUDPÕ� EX�V�UHNOLOL÷LQ�VD÷ODQPDVÕ\OD�LOJLOLGLU��
+HGHI�|WHVL� UHNODP�� LúOHWPHQLQ�UHNODPOD�DPDoODGÕ÷Õ� WHPHO�KHGHIOHUL�GÕúÕQGD�GL÷HU�\DQ�KHGHIOHULQL�GH�JHUoHNOHúWLUHUHN����U�Q�Q�P�úWHULQLQ�]LKQLQGH�\HU� HGLQPHVLQL� VD÷OD\DQ� HWNLOHULQLQ� UHNODP� VRQUDVÕQD� GD� WDúÕQGÕ÷Õ� WDQÕWÕP�IDDOL\HWLGLU��
dDOÕúPDPÕ]GD� KHGHI� |WHVL� UHNODP� NDYUDPÕ\OD� ELUOLNWH� UHNODPÕQ�DPDoODUÕ�� HWNLOHUL�YH� UHNODP�VWUDWHMLOHUL�NRQXODUÕ� LQFHOHQPLúWLU��$\UÕFD�'HUE\�6DPXUDL� WUDú� EÕoD÷Õ� |UQHN� DOÕQDUDN�� ������ NLúLOLN� \�]\�]H� J|U�úPH�\|QWHPL\OH�DQNHW�oDOÕúPDVÕ�\DSÕOPÕúWÕU��
dDOÕúPD�NRQXVXQX�oD÷UÕúWÕUDQ�³'HUE\�6DPXUDL�´�PDUND� WUDú�EÕoD÷Õ���U�Q� NDOLWHVL� YH� IL\DW� DYDQWDMÕ\OD�� SL\DVDGD� OLGHU� NRQXPGD� RODQ� GL÷HU� WUDú�EÕoD÷Õ�ILUPDODUÕ\OD�UHNDEHW�KDOLQGHGLU��'HUE\�\DNODúÕN���\ÕO�|QFH�$OL�'HVLGHUR�UHNODPÕ\OD� �U�Q� WDQÕWÕPÕQGD� UHNODPD�EDúYXUPXúWX��$QFDN� úX� DQGD� KHUKDQJL�ELU� UHNODPD� EDúYXUPDGÕ÷Õ� KDOGH� KHP� KHGHI� NLWOHVLQL� JHQLúOHWPHNWH� KHP� GH�W�NHWLFL� VD\ÕVÕQÕ� DUWÕUPDNWDGÕU�� 7�NHWLFL� DUDGDQ� JHoHQ� X]XQ� ]DPDQD� UD÷PHQ�KDOHQ� UHNODPÕ� KDWÕUODPDNWDGÕU�� )LUPD� $OL� 'HVLGHUR� UHNODPÕ\OD� DU]XODGÕ÷Õ�KHGHIH� XODúPÕú� YH� UHNODP� VRQD� HUGLNWHQ� VRQUDNL� V�UHoWH� GH� ILUPD� NDOLWH�L\LOHúWLUPH� oDEDODUÕQÕQ� GD� HWNLVL\OH� KHGHILQLQ� |WHVLQH� JHoHELOPLúWLU��5DNLSOHULQLQ� V�UHNOL� UHNODPOD� VD÷ODGÕ÷Õ� HWNLQOL÷L�� 'HUE\� �U�QH� \DSWÕ÷Õ�WHNQRORML� \DWÕUÕPÕ\OD� VD÷ODPÕúWÕU�� %X� úHNLOGH� GH� G�Q\DFD� OLGHU� WUDú� EÕoD÷Õ��UHWLFLOHUL\OH� UHNDEHWLQL� V�UG�UPHNWHGLU�� dDOÕúPDPÕ]GD� 'HUE\� 6DPXUDL��U�Q�QH� \|QHOLN� UHNODP� SROLWLNDVÕ� ÕúÕ÷ÕQGD�� � LúOHWPH� YH� SD]DUODPD�\|QHWLFLOHULQH�\RO�J|VWHUHELOHFHN�JHQHO�NDYUDPODU�DoÕNODQPDNWDGÕU��
�
���5(./$0��
6DWÕúODUÕ� DUWÕUPDN� DPDFÕQÕ� J�GHQ� SD]DUODPD� DUDoODUÕQGDQ� HQ�|QHPOLOHULQGHQ�ELUL�RODQ�UHNODPÕ�IDUNOÕ�úHNLOOHUGH�WDQÕPODQDELOLU��

x $PHULNDQ� 3D]DUODPD� %LUOL÷L¶QLQ� WDQÕPÕQD� J|UH� UHNODP�� KHUKDQJL�ELU�PDO�� KL]PHWLQ�� \D�GD� ILNULQ�EHGHOL�|GHQHUHN�YH�EHGHOLQ�NLPLQ�WDUDIÕQGDQ� |GHQGL÷L� DQODúÕODFDN� ELU� ELoLPGH� \DSÕODQ� YH� \�]\�]H�VDWÕúÕQ�GÕúÕQGD�NDODQ�WDQÕWÕP�IDDOL\HWOHULGLU��
x 5HNODP�� W�NHWLFLOHUL� ELU� PDO� YH\D� PDUNDQÕQ� YDUOÕ÷Õ� KDNNÕQGD�X\DUPDN� YH� PDOD�� PDUND\D�� KL]PHWH� YH\D� NXUXPD� ROXPOX� ELU�L]OHQLP�\DUDWPDN�DPDFÕ\OD�J|]H�YH\D�NXOD÷D�VHVOHQHQ�PHVDMODUÕQ�KD]UÕODQPDVÕ�YH�EX�PHVDMODUÕQ��FUHWOL�DUDoODUOD�\D\ÕPODQPDVÕGÕU��

��� .2&$%$ù�� )�VXQ�(/'(1�0�JH�� � 5HNODPFÕOÕN�� .DYUDPODU�� .DUDUODU�� .XUXPODU�� øOHWLúLP�
<D\ÕQFÕOÕN�$ù�������%DVNÕ��øVWDQEXO��������V�������

��� .8578/8ù��.HPDO�� �5HNODP�+DUFDPDODUÕ�����%DVNÕ�� øVWDQEXO�0DWEDDVÕ�� øVWDQEXO��������V��
�����
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x 5HNODP�� PDOODUÕQ� YH\D� KL]PHWOHULQ� KHUKDQJL� ELU� \|Q�� LOH� LOJLOL�PHVDMODUÕQ�YH\D�ELOJLOHULQ�VD÷ODQPDVÕ�LúOHPLGLU��
x 5HNODP�WDOHS�\DUDWPD�VDQDWÕGÕU���
x 5HNODP�N�WOH�LOHWLúLPLQL�LoHUHQ�VRV\DO�ELU�ROJXGXU��
��������5HNODPÕQ�$PDoODUÕ�
5HNODP�DPDoODUÕQÕQ�EHOLUOHQPHVL��UHNODP�NDPSDQ\DODUÕQÕQ�VRQXQGD���EHOLUOHQHQ� KHGHIOHUH� XODúÕOÕS� XODúÕODPDGÕ÷ÕQÕ� NRQWURO� NRQXVXQGD� JHUHNOL�ROPDNWDGÕU�� �5HNODP�DPDoODUÕ� X\JXQ�ELU� úHNLOGH� WDQÕPODQPÕúODUVD�� UHNODPÕQ�HWNLQOL÷L�� X\JXODQDFDN� \|QWHPOHU� YH� PHVDM� LoHUL÷LQLQ� GDKD� L\L�EHOLUOHQHELOPHVLQL�VD÷ODPDVÕ�QHGHQL\OH�\�NVHOPHNWHGLU��
5HNODP�PDO�YH�KL]PHWOHULQ�VDWÕúÕQÕ�YH�NDUOÕOÕ÷ÕQÕ�DUWÕUPD�QLKDL�DPDFÕ�GR÷UXOWXVXQGD�úX�DPDoODUOD�\DSÕODELOLU��
D���0DOÕQ�YDUOÕ÷Õ�KDNNÕQGD�ELOJL�YHUPHN���
E���3D]DUÕQ�EHOOL�ELU�E|O�P�QGH�IDUNÕQGD�ROPD\Õ�\DUDWPDN���
F���5HNODPÕ�\DSÕODQ�PDOÕ�GHQHPH�DU]XVX�\DUDWPDN���
G���0DOÕQ�NXOODQÕPÕ�LoLQ�NLúLOHUL�H÷LWPHN���
H���0DOGDNL�EHOLUOL�GH÷LúLNOLNOHUL�LOHWPHN���
I���0DUND�LPDMÕ�\DUDWPDN���
J���0DOGD�NDOLWH�LPDMÕ�VD÷ODPDN���
K���0HYFXW�LPDMÕ�NRUXPDN���
Õ���$OÕúNDQOÕNODUÕ�GH÷LúWLUPHN���
L���'D÷ÕWÕP�NDQDOÕ\OD�LOLúNLOHUL�JHOLúWLUPHN���
M���øúOHWPHQLQ�VD\JÕQOÕ÷ÕQÕ�DUWÕUPDN��
*HQHO�RODUDN�LVH�UHNODP�DPDoODUÕ��o�QRNWDGD�WRSODQDELOLU��
D���7DOHEL�JHQLúOHWPHN���
E���7DOHS�LQHODVWLNL\HWL�VD÷ODPDN���

��� (.(/81'� 5�� %�� �'$9,(6� 6�� � 5HNODP� YH� 3L\DVD� 6�UHFL�� dHY�9XUDO� 6DYDú�� /LEHUWH�
<D\ÕQODUÕ��$QNDUD��������V������

��� .2&$%$ù��)�VXQ�(/'(1�0�JH���D��J��N���V�������
��� $$.(56��'DYLG�$����0<(56��-RKQ�*���$GYHUWLVLQJ�0DQDJHPHQW��1HZ�-HUVH\�3UHQWLFH�+DOO�

,QF������L�V����
��� *h5%h=��(6(1�ø1$/�� �0��(PLQ��´5HNODP�(WNLQOL÷LQLQ�gOo�OPHVL´��3D]DUODPD�'�Q\DVÕ��

<ÕO�����6D\Õ����������V�����
��� $.$7�� gPHU�� � � 8OXVODUDUDVÕ� 3D]DUODPD� .DUPDVÕ� YH� <|QHWLPL�� � ��� %DVNÕ�� (NLQ� .LWDEHYL��

0D\ÕV�������V���������.2&$%$ù��)�VXQ�(/'(1�0�JH���D��J��N���V�������
��� 67$8'7��7KRPDV�$�� �7$</25��'21$/'�$�� �� �0DQDJHULDO� ,QWURGXFWLRQ�7R�0DUNHWLQJ��

3UHQWLFH�+DOO�,QF����1HZ�-HUVH\��������V��������
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F���.LúLVHO�VDWÕúD�\DUGÕPFÕ�ROPDN��
�����5HNODPÕQ�(WNLQOL÷L�
5HNODP� \DSDQ� ILUPD�� UHNODP� DMDQVÕ� JLEL� UHNODPOD� LOJLOHQHQ� KHU�NXUXOXú� \DSPÕú� SROGX÷X� UHNODPÕQ� VRQXoODUÕQÕ� J|UPHN� LVWHU�� 5HNODP�HWNLQOL÷LQLQ� |Oo�OPHVLQLQ� HQ� |QHPOL� QHGHQOHULQGHQ� ELUL� EX� |OoPHQLQ� ELU�VRQXFX� RODUDN� UHNODP� KDUFDPDODUÕQÕQ� GD÷ÕOÕPÕ�� G�]H\L� KDNNÕQGD� UDV\RQHO�NDUDU� YHUHELOPHN� YH� UHNODPOD� LOJLOL� NDUDUODUÕQ� YHULOPHVLQGHNL� HVDVODUÕ�JHOLúWLUPHN�� HWNLQOHúWLUPHNWLU�� $\UÕFD� UHNODP� HWNLQOL÷LQLQ� |Oo�OPHVL�� UHNODP�KDUFDPDODUÕ�KDNNÕQGD�ROXúDQ�WDUWÕúPD�YH�SUREOHPOHULQ�DOW�o|]�P�G�U��
5HNODP� HWNLQOL÷LQLQ� |Oo�OPHVL�� UHNODP� SODQÕQGD� KHGHIOHQHQ�QRNWDODUD� XODúÕOÕS� XODúÕODPDGÕ÷ÕQÕQ� YH\D� QH� |Oo�GH� XODúÕOGÕ÷ÕQÕQ�DUDúWÕUÕOPDVÕGÕU�� 5HNODPÕQ� WHPHO� DPDFÕ�� VDWÕúODUÕQ� YH� NDUOÕOÕ÷ÕQ� DUWWÕUÕOPDVÕ�ROGX÷X� LoLQ� UHNODPÕ� YHUHQ� LúOHWPHOHU�� UHNODPÕQ� VDWÕú� VRQXoODUÕQD� J|UH�GH÷HUOHQGLULOPHVLQL� LVWHUOHU�� 'L÷HU� ELU� GH\LúOH� LúOHWPHOHU� YH� SD]DUODPD�DoÕVÕQGDQ� HWNLOL� UHNODP�� UHNODPÕ� \DSÕODQ� PDOÕQ� VDWÕúÕQÕ� DUWWÕUDQ�� E|\OHFH�\DSÕODQ�KDUFDPD\D�J|UH�GDKD�ID]OD�VDWÕú�JHOLUL�VD÷OD\DQ�UHNODPGÕU���
5HNODP� HWNLQOL÷LQLQ� |Oo�OHELOPHVL� LoLQ� LON� DGÕP�� UHNODP�\D\ÕQODQPDGDQ�|QFH�� UHNODPGDQ�EHNOHQHQ�DPDo�YH�VRQXoODUÕQ�NHVLQ�YH�DoÕN�ELU� ELoLPGH� EHOLUOHQPHVLGLU�� 5HNODP� DPDoODUÕQÕQ� EHOLUOHQPHVL�� UHNODP�NDPSDQ\DODUÕQÕQ� VRQXQGD�� EHOLUOHQHQ� KHGHIOHUH� XODúÕOÕS� XODúÕODPDGÕ÷ÕQÕ�NRQWURO� NRQXVXQGD� JHUHNOL� ROPDNWDGÕU�� 5HNODP� DPDoODUÕ� X\JXQ� ELU� úHNLOGH�WDQÕPODQPÕúODUVD�� UHNODPÕQ� HWNLQOL÷L�� X\JXODQDFDN� \|QWHPOHU� YH� PHVDM�LoHUL÷LQLQ�GDKD�L\L�EHOLUOHQHELOPHVLQL�VD÷ODPDVÕ�QHGHQL\OH�\�NVHOPHNWHGLU��
5HNODPÕQ�SR]LWLI�HWNLOHUL��VDWÕúODUÕ�\�NVHOWPHN�DPDFÕ��SD]DU�SD\ODUÕQD�LOLúNLQ�DPDoODU��SD]DUGD�PDUND�LPDMÕQÕQ�JHOLúPHVL�DPDFÕ��W�NHWLFLOHULQ��U�Q�Q�IDUNÕQD�YDUPDODUÕQÕQ�\�NVHOPHVL�JLEL�DPDoODUÕQ�ROXúPDVÕQGDNL�NDWNÕVÕ�RODUDN�G�ú�Q�OPHNWHGLU��
5HNODP�DPDoODUÕ���JHUoHNoL�SD]DUODPD�DPDoODUÕ\OD�X\XP�LoHULVLQGH��E�WoH\H� X\JXQ�� EDúDUÕODUÕ� GH÷HUOHQGLUPHGH� ELU� NRQWURO� |Oo�V�� IRQNVL\RQXQX�\HULQH�JHWLUHELOLU�QLWHOLNWH�ROPDOÕGÕU��5HNODP�DPDoODUÕ���NDUDU�DOPD�LoLQ��NULWHU�VD÷ODPD�YH�VRQXoODUÕ�GH÷HUOHQGLUPHQLQ�\DQÕ�VÕUD�� � UHNODP�EDúDUÕVÕQÕQ�|Oo�V��RODUDN�GD�NXOODQÕOPDNWDGÕU��
5�+�&ROOH\� WDUDIÕQGDQ� ����¶GH� JHOLúWLULOHQ� '$*0$5� 0RGHOL��'HILQLQJ� $GYHUWLVLQJ� *RDOV� IRU� 0HDVXUHG� $GYHUWLVLQJ� 5HVXOWV��� UHNODPÕ�SODQODPD\Õ� DPDoODPDNWDGÕU�� 'DKD� VRQUDNL� DúDPDGD� EDúDUÕ�� EX� DPDoODUD�XODúPDGDNL� SDUDOHOOLNOH� |Oo�OP�úW�U�� 3D]DUODPD� YH� UHNODP� DPDoODUÕ�

��� (5'(%ø/�� 0HUYH�´� 5HNODPÕQ� 6DWÕQ� $OPD� 'DYUDQÕúODUÕ� h]HULQGHNL� (WNLVL´� �øVWDQEXO�
hQLYHUVLWHVL�8OXVODUDUDVÕ� øúOHWPHFLOLN� %LOLP� 'DOÕ�� <D\ÕQODQPDPÕú� <�NVHN� /LVDQV��
7H]L�øVWDQEXO������V�����

���� +2/$.�6XVDQ� /�� 7$1*�� <�(GZLQ� �� $GYHUWLVLQJ¶V� (IIHFW� RQ� WKH� 3URGXFW� (YDOXWLRQDU\�
&\FOH��-RXUQDO�RI�0DUNHWLQJ��9RO�����$SULO�������V�������
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ELUELUOHULQL� WDPDPODPDNWDGÕUODU�� $QFDN� D\QÕ� KHGHIOHU� GH÷LOGLU�� 3D]DUODPD�DPDoODUÕ�GDKD�JHQLú�YH�GDKD�JHQHOGLU��*HQHO�NXUDOODUÕQ�|Oo�OPHVL�]RUGXU��
5HNODP� VRQXoODUÕQÕQ� |Oo�OHELOPHVL� LoLQ�� UHNODP� KHGHIOHULQLQ�EHOLUOHQPHVL�G�ú�QFHVL�RODUDN�ELOLQHQ�'$*0$5�0RGHOL��UHNODP�KHGHIOHULQL�VHoHUHN� YH� |OoHUHN� SODQODPD\Õ� DPDoOD\DQ� ELU� V�UHoWLU�� %X� PRGHO� D\QÕ�]DPDQGD�� HWNLOHULQ� KL\HUDUúLVL� PRGHOL� YH\D� UHNODP� J�F�� PRGHOL� JLEL� IDUNOÕ�LVLPOHUOH�GH�ELOLQPHNWHGLU��)DUNÕQGD�ROPDPD�� IDUNÕQGD�ROPD�� DQOD\Õú�� LQDQo��HOHP�DúDPDODUÕQGDQ�ROXúPDNWDGÕU��
%X�PRGHOLQ�DVÕO�DPDFÕ��VDWÕQ�DOPDQÕQ�ROXúXS�ROXúPDPDVÕGÕU��$QFDN�W�NHWLFLOHULQ� H\OHP� DúDPDODUÕQD� JHOPHOHUL�� UHNODPÕQ� HWNLQOL÷LQL� GH�EHOLUWPHNWHGLU���
$PDoODU� YH� KHGHIOHU� QH� NDGDU� DoÕN� ROXUVD�� HWNLQ� KDEHU� YH� UHNODP�PHWQL� KD]ÕUODQPDVÕQGD� \DUDWÕFÕ� HNLEH�� � UHNODP� DUDoODUÕQÕ� VHoPH� NRQXVXQGD�DUDo�HNLELQH�YH�XODúÕODQ�EDúDUÕ\Õ�GH÷HUOHQGLUPH�NRQXVXQGD�DUDúWÕUPD�HNLELQH�\RO�J|VWHUPHVL�YH�\DUGÕPFÕ�ROPDVÕ�RODQD÷Õ�R�|Oo�GH�E�\�N�ROPDNWDGÕU��
5HNODPÕQ� L\L� SODQODPDVÕ� YH� GHQHWLPL�� E�\�N� |Oo�GH� UHNODP�HWNLQOL÷LQLQ� |Oo�OPHVLQH� ED÷OÕGÕU�� 5HNODPODU� LoLQ� EDúODQJÕoWD� |Oo�OHELOLU�KHGHIOHU�EHOLUOHQPH]VH��NDPSDQ\DODUÕQ�HWNLQ�ROXS�ROPDGÕ÷ÕQÕ�EHOLUOH\HELOPHN�J�o� ROPDNWDGÕU�� 6SHVLILN� KHGHIOHU� EHOLUOHQPHVL�� D\QÕ� ]DPDQGD� DMDQVÕQ� GD�EXQODUD�oRN�L\L�\R÷XQODúPDVÕQÕ�VD÷OD\DELOHFHNWLU��
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$QNHWH�NDWÕODQ�NLúLOHULQ������¶VL�|÷UHQFL������¶VL�HPHNOL�������¶��PHPXU������¶��GRNWRU������¶VL�LúoLGLU�������¶��LVH�IDUNOÕ�VHNW|UOHUGH�VHUEHVW�PHVOHN� VDKLEL� RODQ� GL÷HU� JUXEXQX� ROXúWXUPDNWDGÕU�� .DWÕOÕPFÕODUÕQ� �����¶��HYOL�������� µVL� EHNDUGÕU��*|U�ú�OHQ� NLúLOHULQ������¶�� ������ \Dú� DUDOÕ÷ÕQGD�����¶��������\Dú�DUDOÕ÷ÕQGD������¶��������\Dú�DUDOÕ÷ÕQGD��JHUL�NDODQ�����¶��LVH� ��� \Dú� �VW�G�U�� .DWÕOÕPFÕODUÕQ� ������¶�� ������ <7/�������¶�� ��������<7/�� � �����¶VL� ������������ <7/�� ����¶VL� ������������ <7/�� ���¶L� LVH������� <7/�YH� �VW�� D\OÕN� JHOLU� JUXEXQGDGÕU�� $QNHWH� NDWÕODQ� NLúLOHULQ� JHQHO�ELOJLOHULQGHNL�GD÷ÕOÕPD�EDNÕOGÕ÷ÕQGD�RUDQODUÕQ�\DNODúÕN�ROGX÷X�J|U�OPHNWHGLU��$QNHWLQ� GR÷UXOX÷X� YH� J�YHQLOLUOL÷L� DoÕVÕQGDQ� oDOÕúPD� IDUNOÕ� PHVOHN�JUXSODUÕQGDQ��KHU�\Dú�JUXEXQGDQ�YH�KHU�JHOLU�JUXEXQGDQ�NLúLOHUOH�\DSÕOPÕúWÕU��
7DEOR����7UDú�ROXUNHQ�KDQJLVLQL�WHUFLK�HGHUVLQL]"�

� )UHNDQV���� <�]GH
7UDú�%ÕoD÷Õ� ���� ����
7UDú�0DNLQDVÕ� ��� ���
+HP�7UDú�EÕoD÷Õ�+HP�7UDú�0DNLQDVÕ� ��� ����
7RSODP� ���� ���

$QNHWH� NDWÕODQ� NLúLOHULQ� �����¶VL� WUDú� EÕoD÷Õ� NXOODQÕUNHQ�� ����¶VL�WUDú� PDNLQDVÕ� NXOODQPDNWDGÕU�� +HP� WUDú� EÕoD÷Õ� KHP� WUDú� PDNLQDVÕ�NXOODQDQODUÕQ�RUDQÕ�LVH������¶GLU��
7DEOR����� 7UDú� EÕoD÷Õ� NXOODQÕ\RUVDQÕ]� KDQJL� �U�Q�� WHUFLK�

� HGL\RUVXQX]"�
� )UHNDQV���� <�]GH
'HUE\�6DPXUDL� ��� ����
*LOOHWWH� ��� ����
:LONLQVRQ� ��� ���
'L÷HU� ��� ����
7UDú�%ÕoD÷Õ�.XOODQPD\DQODU� ��� ���
7RSODP� ���� ���

$QNHWH� NDWÕODQODUÕQ� �����¶VL� 'HUE\� 6DPXUDL� PDUND� WUDú� EÕoD÷ÕQÕ�WHUFLK� HGHUNHQ�� �����¶VL� *LOOHWWH�����¶�� :LONLQVRQ�� � �����¶�� LVH� GL÷HU�PDUNDODUÕQ� WUDú� EÕoDNODUÕQÕ� NXOODQPDNWDGÕUODU�� 7UDú� EÕoD÷Õ� NXOODQPD\DQODUÕQ�RUDQÕ�LVH���¶GLU��
�
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7DEOR����7UDú�EÕoD÷ÕQÕ�KDQJL�VÕNOÕNWD�NXOODQÕUVÕQÕ]"�
� )UHNDQV���� <�]GH
*�QGH�%LU�.HUH� ��� ����
*�QGH�øNL�.HUH� �� ���
+DIWDGD�%LU�.HUH� ��� ����
+DIWDGD�øNL�.HUH� ��� ����
7UDú�%ÕoD÷Õ�.XOODQPD\DQODU� ��� ���
7RSODP� ���� ���

7UDú� EÕoD÷ÕQÕ� J�QGH� ELU� NHUH� NXOODQDQODUÕQ� RUDQÕ�������� J�QGH� LNL�NHUH�NXOODQDQODUÕQ�RUDQÕ�����¶W�U�7UDú�EÕoD÷ÕQÕ�KDIWDGD�ELU�NHUH�NXOODQDQODUÕQ�RUDQÕ� ����� KDIWDGD� LNL� NHUH� NXOODQDQODUÕQ� RUDQÕ� LVH� ���¶GLU�7UDú� EÕoD÷Õ�NXOODQPD\DQODU�LVH���¶GLU��
7DEOR����7UDú�EÕoD÷ÕQÕ�QH�NDGDU�V�UH\OH�NXOODQÕUVÕQÕ]"�

� )UHNDQV���� <�]GH
%LU�+DIWD� ��� ����
øNL�+DIWD� ��� ����
%LU�$\� ��� ����
7UDú�%ÕoD÷Õ�.XOODQPD\DQODU� ��� ���
7RSODP� ���� ���

$\QÕ� WUDú� EÕoD÷ÕQÕ� ELU� KDIWD� V�UH\OH� NXOODQDQODUÕQ� RUDQÕ�������� LNL�KDIWD� V�UH\OH� NXOODQDQODUÕQ� RUDQÕ� ������� ELU� D\� NXOODQDQODUÕQ� RUDQÕ� LVH����¶GLU�7UDú�EÕoD÷Õ�NXOODQPD\DQODUÕQ�RUDQÕ�LVH���¶GLU��
7DEOR����'H÷LúNHQOHUH�J|UH�NDWÕOÕP�G�]H\L�

'H÷LúNHQOHU� 2UWDODPD�
'H÷HU�

6WDQGDUW�
6DSPD�

.DWÕOÕP�'�]H\L�
)L\DWÕ� ������� �������� <�NVHN�
.XOODQÕP�.ROD\OÕ÷Õ� ������� �������� <�NVHN�
.XOODQÕP�6�UHVL� ������� �������� <�NVHN�
$PEDODMÕ� ������� �������� 2UWD�
%ÕoDN�6D\ÕVÕ� ������� �������� <�NVHN�
.UHPOL�2OPDVÕ� ������� �������� <�NVHN�
3L\DVDGDNL�<D\JÕQOÕ÷Õ� ������� �������� 2UWD�
5HNODPODUÕQÕQ�(WNLQOL÷L� ������� �������� 2UWD�
3URPRV\RQOX�hU�Q�2OPDVÕ� ������� �������� 2UWD�
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$QNHWH� NDWÕODQ� W�NHWLFLOHU� LoLQ� �U�Q�Q� IL\DWÕ�� NXOODQÕP�NROD\OÕ÷Õ�NXOODQÕP�V�UHVL�EÕoDN�VD\ÕVÕ�YH�NUHPOL�ROPDVÕ��U�Q��WHUFLK�HWPHGHNL�|QHPOL� GH÷LúNHQOHUGLU�� %X� GH÷LúNHQOHUH� NDWÕOÕP� G�]H\L� \�NVHNNHQ�� �U�Q�Q�DPEDODMÕ��SL\DVDGDNL�\D\JÕQOÕ÷Õ��UHNODPODUÕQÕQ�HWNLQOL÷L�YH�SURPRV\RQOX��U�Q�ROPDVÕQD� NDWÕOÕP� G�]H\L� RUWD� GHUHFHGHGLU��hU�Q� WHUFLKLQGH� EX� GH÷LúNHQOHULQ�HWNLVL�GDKD�G�ú�NW�U��
7DEOR�����$\OÕN� *HOLU� LOH� 7UDú� %ÕoD÷Õ� 6DWÕQ� $OÕUNHQ� 5HNODPÕQ�� (WNLQOL÷LQH�9HULOHQ�gQHP�$UDVÕQGDNL�øOLúNL���

dRN|QHPOL�gQHPOL� 1H|QHPOL�1H|QHPOL�GH÷LO�
gQHPOLGHJLO�+Lo�gQHPOL�'H÷LO�

$\OÕN�*HOLU� ������ ���� ��� ���� ���
�������� ���� ���� ���� ���
������������ ���� ���� ���� ���
��������� ��� � ��� ���

�����YH��VW� ��� ��� ���� ���
7RSODP� ���� ���� ���� ����

$\OÕN� JHOLU� LOH� WUDú�EÕoD÷Õ� VDWÕQ� DOÕUNHQ� UHNODPÕQ�HWNLQOL÷LQH�YHULOHQ�|QHP� DUDVÕQGD� LOLúNLQLQ� ROXS� ROPDGÕ÷ÕQÕ� DQODPDN� LoLQ� GDWD\D� &KL�6TXDUH�WHVWOHUL�X\JXODQGÕ÷ÕQGD��  ����J�YHQLOLUOLN�GHUHFHVLQGH��D\OÕN�JHOLULQ�UHNODPÕQ�HWNLQOL÷LQH� YHULOHQ� |QHPL� HWNLOHPHGL÷L� VRQXFXQD� YDUÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD��³+���$\OLN�*HOLU�LOH�7UDú�%ÕoD÷Õ�6DWÕQ�$OÕUNHQ�5HNODPÕQ�(WNLQOL÷LQH�9HULOHQ�gQHP�$UDVÕQGD�øOLúNL�9DUGÕU�´�+LSRWH]L�UHGGHGLOPLúWLU���
7DEOR�����'HUE\�6DPXUDL�7UDú�%ÕoD÷ÕQÕQ�7HUFLK�(GLOPHVL\OH�hU�Q�Q�� )L\DWÕ�$UDVÕQGDNL�øOLúNL��

0RGHO�6XPPDU\�
0RGHO 5 5 6TXDUH� $GMXVWHG�5�6TXDUH 6WG��(UURU�RI�WKH�(VWLPDWH� ����� ����� ������ ���������

D 3UHGLFWRUV���&RQVWDQW���),<$7��&RHIILFLHQWV�
8QVWDQGDUGL]HG�&RHIILFLHQWV� 6WDQGDUGL]HG�&RHIILFLHQWV W 6LJ��

0RGHO %� 6WG��(UURU� %HWD�
��&RQVWDQW� �������� ������� ���� ����

),<$7� ������ ������ ������� ����� ����
D 'HSHQGHQW�9DULDEOH��'(5%<�6$085$,��
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3 !� ����� YH� GL÷HU� E�W�Q� 3� GH÷HUOHULPL]� DOID� ������� GH÷HULPL]GHQ�E�\�N� ROGX÷XQGD� NDWVD\ÕODU� |QHPVL]� EXOXQPXúWXU��%X� PRGHOGH� PDUND�GH÷LúLP�NRUHODV\RQ�NDWVD\ÕVÕ��5� ������GLU��
5ð�GH÷HULQLQ��������EXOXQPDVÕ��'HUE\�6DPXUDL�WUDú�EÕoD÷ÕQÕQ�WHUFLK�HGLOPHVL�GXUXPXQXQXQ�������VÕQÕQÕQ��U�Q�Q� IL\DWÕ� WDUDIÕQGDQ�EHOLUOHQGL÷LQL�J|VWHUPHNWHGLU�� 3� GH÷HULQLQ� GH�  ���� GH÷HULQGHQ� E�\�N� ROPDVÕ� GD� � ³+���'HUE\� 6DPXUDL� 7UDú� %ÕoD÷ÕQÕQ� 7HUFLK� (GLOPHVL\OH� hU�Q�Q� )L\DWÕ� $UDVÕQGD�øOLúNL�9DUGÕU�´�+LSRWH]LQL�o�U�WPHNWHGLU��
7DEOR����$\OÕN�*HOLU�LOH�7UDú�%ÕoD÷Õ�6HoLPL�$UDVÕQGDNL�øOLúNL�

7UDú�%ÕoD÷Õ�
'HUE\� *LOOHWWH� :LONLQVRQ 'L÷HU� 7RSODP�

������ ��� ��� � ��� ��
�������� ��� ��� � ��� ��

����������� ��� ��� � � ��
��������� � ��� � � ��

$\OÕN�*HOLU�

�����YH�XVWX � ��� � � ��
7RSODP� ��� ���� ��� ��� ���
0RGHO�6XPPDU\�

0RGHO� 5 5 6TXDUH� $GMXVWHG�5�6TXDUH 6WG��(UURU�RI�WKH�(VWLPDWH�� ����� ����� ���� ��������
D 3UHGLFWRUV���&RQVWDQW���*(/,5��$129$�

0RGHO� 6XP�RI�6TXDUHV� GI� 0HDQ�6TXDUH� ) 6LJ��
� 5HJUHVVLRQ ���������� � ���������� ����� ����

5HVLGXDO ��������� � ���������
7RWDO ���������� �

D 3UHGLFWRUV���&RQVWDQW���*(/,5�E 'HSHQGHQW�9DULDEOH��7�%Õd$.��&RHIILFLHQWV�
� 8QVWDQGDUGL]HG�&RHIILFLHQWV 6WDQGDUGL�]HG�&RHIILFLHQWV� W 6LJ��

0RGHO % 6WG��(UURU %HWD
� �&RQVWDQW� ������� ������� ����� ����

*(/,5 ����� ���� ����� ����� ����D 'HSHQGHQW�9DULDEOH��7�%,d$.�
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5ð�GH÷HULQLQ������FLYDUÕQGD�ROPDVÕ�D\OÕN�JHOLU� LOH� WUDú�EÕoD÷Õ�VHoLPL�DUDVÕQGD� LOLúNL� ROGX÷X� WH]LQL� J�oOHQGLUPHNWHGLU�� 5� GH÷HUL� � LVH� ������ JLEL�SR]LWLI� ELU� VD\Õ� ROGX÷X� LoLQ� DUDODUÕQGD� SR]LWLI� \|QO�� ELU� LOLúNL� ROGX÷X�V|\OHQHELOLU�� �'ROD\ÕVÕ\OD�³+���$\OÕN�*HOLU� LOH�7UDú�%ÕoD÷Õ�6HoLPL�$UDVÕQGD�øOLúNL�9DUGÕU�´�+LSRWH]L�GR÷UXODQPDNWDGÕU��
7DEOR�����'HUE\�6DPXUDL�7UDú�%ÕoD÷ÕQÕQ�7HUFLK�(GLOPHVL\OH�hU�Q�Q�� 5HNODPÕ�$UDVÕQGDNL�øOLúNL��

&RHIILFLHQWV�
8QVWDQGDUGL]HG�&RHIILFLHQWV� 6WDQGDUGL]HG�&RHIILFLHQWV W 6LJ��

0RGHO % 6WG��(UURU %HWD
�&RQVWDQW� ���������������� ���� ����
5(./$0 ����� ����� ���� ���� ����

'HSHQGHQW�9DULDEOH�'HUE\�6DPXUDL�
5ð� GH÷HULQLQ� ������ ROPDVÕ� GHUE\� VDPXUDL� WUDú� EÕoD÷ÕQÕQ� WHUFLK�HGLOPHVL\OH� �U�Q�Q� UHNODPÕ� DUDVÕQGD� SR]LWLI� YH\D� QHJDWLI� KHUKDQJL� ELU�ED÷ODQWÕ�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���%X�GXUXPGD�³+���'HUE\�6DPXUDL�0DUND�7UDú�%ÕoD÷ÕQÕQ�7HUFLK�(GLOPHVL\OH�hU�Q�Q�5HNODPÕ�$UDVÕQGD�øOLúNL�9DUGÕU�´�+LSRWH]L�UHGGHGLOPHNWHGLU��
7DEOR� ���� � +��� <Dú� LOH� 7UDú� %ÕoD÷Õ� 6DWÕQ� $OÕUNHQ� 5HNODPÕQ�(WNLQOL÷LQH�9HULOHQ�gQHP�$UDVÕQGD�øOLúNL�9DUGÕU��

dRN�gQHPOL��gQHPOL�
1H�gQHPOL�1H�gQHPOL�'H÷LO�

gQHPOL�'H÷LO�+Lo�gQHPOL�'H÷LO�
<Dú� ����� ��� �� ��� ���

����� ��� ��� ��� ���
����� ��� ��� ��� ���
����� �� �� ��� ���
���YH��VW� �� �� �� ��

7RSODP� ��� ��� ��� ����
<Dú� LOH� WUDú� EÕoD÷Õ� VDWÕQ� DOÕUNHQ� UHNODPÕQ� HWNLQOL÷LQH� YHULOHQ� |QHP�DUDVÕQGD� LOLúNLQLQ� ROXS� ROPDGÕ÷ÕQÕ� DQODPDN� LoLQ� GDWD\D� &KL�6TXDUH� WHVWOHUL�X\JXODQGÕ÷ÕQGD��  ���� J�YHQLOLUOLN� GHUHFHVLQGH�� 3� GH÷HUL� �������  ����GH÷HULQGHQ� E�\�N� ROGX÷X� LoLQ�� \DúÕQ� UHNODPÕQ� HWNLQOL÷LQH� YHULOHQ� |QHPL�HWNLOHPHGL÷L� VRQXFXQD� YDUÕOPDNWDGÕU�� 'ROD\ÕVÕ\OD� ³+���<Dú� LOH� 7UDú� %ÕoD÷Õ�6DWÕQ� $OÕUNHQ� 5HNODPÕQ� (WNLQOL÷LQH� 9HULOHQ� gQHP� $UDVÕQGD� øOLúNL� 9DUGÕU�´�+LSRWH]L�UHGGHGLOPLúWLU���



+HGHI�gWHVL�5HNODP�3ROLWLNDODUÕ�YH�$QDOL]L�

���

&���� 6��

,,��6218d�
øoLQGH� EXOXQGX÷XPX]� G|QHP� KHU� DODQGD� KÕ]OÕ� GH÷LúLP� YH�JHOLúPHOHULQ� \DúDQGÕ÷Õ� ELU� G|QHPGLU�� 7HNQRMLQLQ� KÕ]OD� JHOLúPHVL\OH� EHUDEHU�RUWD\D� oÕNDQ� EHOLUVL]� RUWDPGD�� LúOHWPHOHULQ� ELUELUOHUL\OH� UHNDEHW� HGHELOPHN�LoLQ� \�U�WW�NOHUL� SD]DUODPD� YH� WDQÕWÕP� IDDOL\HWOHULQLQ� YD]JHoLOPH]�XQVXUODUÕQGDQ�ELUL� UHNODPGÕU�� øúOHWPHOHULQ�EX� UHNDEHWWHQ�X]DNWD� NDOPDPDODUÕ�LoLQ� UHNODP� E|O�P�Q�Q� \DSDFD÷Õ� IDDOL\HWOHUGH� EDúDUÕOÕ� RODELOPHOHUL� LOH� LOJLOL�RODUDN�\DUDWÕFÕOÕN�YH�\�U�W�OHFHN�UHNODP�VWUDWHMLVL�NDOLWHOL�ROPDOÕGÕU��
øVWHQLOHQ�DPDFD�QDVÕO�XODúÕODFD÷ÕQÕ�J|VWHUHQ�\RO�RODQ�UHNODP�VWUDWHMLVL�UHNODPÕQ� EDúODQJÕo� QRNWDVÕQÕ� WHúNLO� HWPHNWHGLU�� 5HNODP� VWUDWHMLVL�KD]ÕUODQÕUNHQ� W�NHWLFLQLQ� EDNÕú� DoÕVÕ\OD� G�ú�Q�OPHVL�� VDWÕú� PHVDMÕ� \ROODPD���W�NHWLFL\H� YDDWWH� EXOXQPD� YH� W�NHWLFLQLQ� ID\GDVÕQÕQ� QH� ROGX÷XQXQ� GLNNDWH�DOÕQPDVÕ� YH� EX� GR÷UXOWXGD� PHVDMÕQ� KD]ÕUODQPDVÕ� UHNODPÕQ� EDúDUÕVÕ� LoLQ�NDoÕQÕOPDGÕU��$\DNWD�NDODELOPHN��UHNDEHWH�GHYDP�HGHELOPHN��EDúDUÕOÕ�ROPDN�LVWH\HQ� ILUPDODU� EXQODUÕ� GLNNDWH� DOPDOÕGÕU�� $QFDN� UHNODP� �U�QH� \DUDWÕODFDN�WDOHSWH� WHN�EDúÕQD�\HWHUOL�ELU�XQVXU�GH÷LOGLU��hU�Q�Q�NDOLWHVL�� IL\DWÕ��PDUNDVÕ��SL\DVDGDNL�\D\JÕQOÕ÷Õ�GD�W�NHWLFLQLQ��U�Q��WHUFLK�HWPHVLQGH�WHPHO�HWNHQOHUGLU��
$UDúWÕUPDGD� UHNODPÕQ� WDQÕPÕ�� DPDoODUÕ�� UHNODPÕQ� HWNLQOL÷L�� UHNODP�VWUDWHMLOHUL�YH�UHNODPÕQ�|QHPL�NRQXODUÕ� LúOHQPLú��EX�ELOJLOHULQ� ÕúÕ÷ÕQGD�KHGHI�|WHVL� UHNODP� NDYUDPÕ� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU�� <DSÕODQ� DQNHW� oDOÕúPDVÕ�VRQXFX�úX�EXOJXODUD�XODúÕOPÕúWÕU��

x $QNHWH� NDWÕODQ� W�NHWLFLOHU� LoLQ� �U�Q�Q� IL\DWÕ�� NXOODQÕP� NROD\OÕ÷Õ��NXOODQÕP�V�UHVL��EÕoDN�VD\ÕVÕ�YH�NUHPOL�ROPDVÕ��U�Q��WHUFLK�HWPHGHNL�|QHPOL� GH÷LúNHQOHUGLU�� hU�Q�Q� DPEDODMÕ�� SL\DVDGDNL� \D\JÕQOÕ÷Õ��UHNODPODUÕQÕQ� HWNLQOL÷L� YH� �U�Q�Q� SURPRV\RQOX� � ROPDVÕ� LVH� �U�Q�Q�WHUFLK� HGLOPHVLQGH� GDKD� D]� |QHP� WDúÕPDNWDGÕU�� hU�Q�Q� WHUFLK�HGLOPHVLQGH�EX�GH÷LúNHQOHULQ�HWNLVL�G�ú�NW�U��
x $\OÕN�JHOLU� LOH� WUDú�EÕoD÷Õ� VDWÕQ� DOÕUNHQ� UHNODPÕQ� HWNLQOL÷LQH�YHULOHQ�|QHP� DUDVÕQGD� LOLúNL� \RNWXU�� )DUNOÕ� JHOLU� JUXSODUÕQGDNL� NLúLOHULQ��U�Q�� VHoHUNHQ� UHNODP� HWNLQOL÷LQH� YHUGLNOHUL� |QHP� GHUHFHVL�\DNODúÕNWÕU��
x 'HUE\� 6DPXUDL� WUDú� EÕoD÷ÕQÕQ� WHUFLK� HGLOPHVL\OH� �U�Q�Q� IL\DWÕ�DUDVÕQGD� LOLúNL� \RNWXU�� 'HUE\� 6DPXUDL� WUDú� EÕoD÷ÕQÕQ� IL\DWÕ� �U�Q�Q�VHoLPLQGH�HWNHQ�XQVXU�RODUDN�J|U�OPHPHNWHGLU��
x 'HUE\� 6DPXUDL� PDUND� WUDú� EÕoD÷ÕQÕQ� WHUFLK� HGLOPHVL\OH� �U�Q�Q�UHNODPÕ� DUDVÕQGD� LOLúNL� \RNWXU�� hU�Q�Q� UHNODPÕ� VHoLPLQGH� HWNHQ�XQVXU�GH÷LOGLU��
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