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7�UNL\H¶GH� *60� VHNW|U�Q�Q� OLEHUDOOHúWLULOPHVL� YH� EX� oHUoHYHGH�PHYFXW� LNL�RSHUDW|U� ILUPD\D� HN�RODUDN� LNL� \HQL�RSHUDW|U� ILUPDQÕQ�GD�VHNW|UH�JLUPHVL� UHNDEHWLQ� \R÷XQODúPDVÕQD� QHGHQ� ROPXúWXU�� 'L÷HU� \DQGDQ�� �����\ÕOÕQGD�\DúDQDQ�HNRQRPLN�NUL]GHQ�GROD\Õ�VHNW|U�Q�E�\�PH�KÕ]ÕQÕQ�G�úPHVL��\HQL� DERQH� ND]DQPDN� LoLQ� RSHUDW|UOHU� DUDVÕQGD� YDU� RODQ� UHNDEHWL� GDKD� GD�DUWWÕUPÕúWÕU��g]HOOLNOH�� VHNW|UH� \HQL� JLUHQ� RSHUDW|UOHULQ� DERQH� VD\ÕODUÕQÕ� KÕ]OÕ�ELU� úHNLOGH� DUWWÕUDELOPHN� DPDFÕ� LOH� GL÷HU� RSHUDW|UOHULQ� DERQHOHULQL� FD]LS�NDPSDQ\D�VHoHQHNOHUL�LOH�oHNPH\H�oDOÕúWÕNODUÕ�GD�J|U�OPHNWHGLU��$\UÕFD�*60�VHNW|U�QGH�RSHUDW|U�ILUPDODUÕQ�VDKLS�ROGXNODUÕ�DERQH�VD\ÕODUÕ��\HQL�DERQHOHULQ�RSHUDW|U� WHUFLKOHULQL� HWNLOH\HQ� |QHPOL� ELU� IDNW|UG�U�� %XQD� J|UH� *60�VHNW|U�QGH�RSHUDW|U� ILUPDQÕQ� UHNDEHW�HGHELOPHVL�YH�X]XQ�G|QHPGH�YDUOÕ÷ÕQÕ�V�UG�UHELOPHVL� LoLQ� ELU� \DQGDQ� SD]DUÕQ� E�\�PHVLQH� SDUDOHO� RODUDN� \HQL�DERQHOHU� ND]DQPDVÕ�� GL÷HU� \DQGDQ� GD� PHYFXW� DERQH� SRUWI|\�Q�� UDNLSOHULQ�RIDQVLI�VWUDWHMLOHULQGHQ�NRUXPDVÕ�JHUHNPHNWHGLU��
2SHUDW|U� ILUPDODUÕQ� PHYFXW� P�úWHUL� SRUWI|\OHULQL� UDNLSOHULQGHQ�NRUX\DELOPHVLQLQ�WHPHO�NRúXOX�P�úWHUL�VDGDNDWLQL�VD÷OD\DELOPHVLGLU��0�úWHUL�VDGDNDWL�� ELU� PDUNDQÕQ� X]XQ� G|QHPGH� YDUOÕ÷ÕQÕ� LGDPH� HWWLUHELOPHVL� LoLQ�JHUHNOL� RODQ� NLOLW� XQVXUGXU� �.ULVKQDPXUWKL� YH� 5DM�� ������� %LU� ILUPDQÕQ�P�úWHUL� VDGDNDWLQL� VD÷OD\DELOPHVL� LoLQ� �o� |QHPOL� XQVXUX� J|]|Q�QGH�EXOXQGXUPDVÕ� JHUHNWLUPHNWHGLU�� %XQODUGDQ� ELULQFLVL�� DERQHOHUH� VXQXODQ�KL]PHWLQ� NDOLWHVLQL� \�NVHOWHUHN�P�úWHUL�PHPQXQL\HWLQL� DUWWÕUPDVÕ� �$QGHUVRQ�YH�6XOOLYDQ��������%UDG\�YH�5REHUWVRQ��������)RUQHOO�YH�GL÷���������2OLYHU�������YE����øNLQFLVL�DERQHOHULQ�ILUPD\D�J�YHQ�GX\PDVÕQÕ�VD÷ODPDVÕ��)RXUQLHU��������*XQGODFK�YH�GL÷��������0RUJDQ�YH�+XQW��������/DX�YH�/HH�������YE���YH� VRQXQFXVX� LVH� DERQHOHULQ� UDNLSOHUL� WHUFLK� HWPHOHULQL� GDKD� PDOL\HWOL� KDOH�JHWLUPHN��]HUH�GH÷LúWLUPH�PDOL\HWOHUL�ROXúWXUPDVÕ�YH�EXQODUÕ�DUWWÕUPDVÕ��(EHU�������� -RQHV� YH� GL÷��� ������ %HDWW\� YH� GL÷��� ������ %ORHPHU� YH� GL÷��� ������%XUQKDP�YH�GL÷���������)HLFN�YH�GL÷����������
'H÷LúWLUPH�PDOL\HWL� \D�GD�P�úWHUL� LoLQ� HQJHOOHU��P�úWHUL� VDGDNDWLQL�DUWÕUGÕ÷Õ� YH� ILUPDQÕQ� NÕVD� G|QHPGH� KL]PHW� NDOLWHVLQGH� PH\GDQD� JHOHFHN�GDOJDODQPDODUGDQ� GDKD� D]� HWNLOHQPHVLQL� VD÷ODPDVÕ� DoÕVÕQGDQ� |QHP�WDúÕPDNWDGÕU��*HUoHNWHQ�GH�EXJ�QH�NDGDU�\DSÕODQ�SHN�oRN�oDOÕúPD�GH÷LúWLUPH�PDOL\HWLQLQ� ILUPDODUÕQ� PHYFXW� P�úWHUL� SRUWI|\OHULQL� NRUXPDVÕ� YH� UHNDEHW�DYDQWDMÕ� HOGH� HWPHVLQGH� |QHPOL� ELU� URO� R\QDGÕ÷ÕQÕ� J|VWHUPHNWHGLU� �gUQH÷LQ��)DUUHOO� YH� 6KDSLUR�� ������ .OHPSHUHU�� ����E�� .OHPSHUHU�� ����� YE���� %X�QHGHQOH� J�Q�P�]GH� ILUPDODU� W�NHWLFLOHULQ� GH÷LúWLUPH� PDOL\HWLQL� HWNLOHPH\H�
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\|QHOLN� SD]DUODPD� IDDOL\HWOHUL� �]HULQGH� GXUPDNWDGÕUODU� �%XUQKDP� YH� GL÷�����������
%XQXQOD� EHUDEHU�� GH÷LúWLUPH�PDOL\HWL� DUWWÕNoD�P�úWHULOHULQ� �U�QGHQ�GX\GXNODUÕ� PHPQXQL\HWH� RODQ� GX\DUOÕOÕNODUÕ� D]DOPDNWDGÕU� �+DXVHU� YH� GL÷���������� $QFDN� GH÷LúWLUPH� PDOL\HWLQLQ� PHPQXQL\HW� YH� VDGDNDW� DUDVÕQGD� YDU�RODQ�LOLúNL��]HULQGHNL�EX�HWNLVLQL�SL\DVD�\DSÕVÕ�EHOLUOHPHNWHGLU��(÷HU�SL\DVDGD�WHN�ELU� ILUPD�\D�GD�SL\DVD�SD\ÕQÕQ�E�\�N�ELU�NÕVPÕQÕ�DOPÕú�KDNLP�ELU� ILUPD�YDUVD��gUQH÷LQ��VDELW� WHOHIRQ�KL]PHWL�JLEL���P�úWHUL�PHPQXQL\HWL� LOH� VDGDNDW�DUDVÕQGDNL� LOLúNLGH� GH÷LúWLUPH� PDOL\HWLQLQ� HWNLVL� ROGXNoD� D]� RODFDNWÕU�� <DQL�VXQXODQ�KL]PHWWHQ�PHPQXQ�ROPDPÕú�P�úWHUL��\�NVHN�GH÷LúWLUPH�PDOL\HWL�\D�GD� WHUFLK� HGHELOHFH÷L� ELU� DOWHUQDWLILQ� ROPDPDVÕ� QHGHQL� LOH� EX� �U�Q�KL]PHWL�WDOHS�HWPH\H�GHYDP�HGHFHNWLU� �)HLFN�YH�GL÷����������2\VD�P�úWHULQLQ� WHUFLK�HGHELOHFH÷L�DOWHUQDWLIOHULQ�EXOXQGX÷X�VHNW|UOHUGH��gUQH÷LQ��*60�VHNW|U���LVH�VXQXODQ� KL]PHWWHQ�PHPQXQ�ROPD\DQ�P�úWHULOHU� H÷HU�GH÷LúWLUPH�PDOL\HWL� GH�G�ú�NVH� NROD\OÕNOD� UDNLS� �U�QOHUL� WHUFLK� HGHELOLUOHU�� <�NVHN� GH÷LúWLUPH�PDOL\HWLQH�VDKLS�P�úWHULOHU�LVH�WHUVLQH��VXQXODQ�KL]PHWWHQ�PHPQXQ�ROPDVDODU�ELOH�PXKWHPHOHQ�VDGDNDW�WXWXPX�VHUJLOH\HFHNOHUGLU����
<DSÕODQ� DPSLULN� oDOÕúPDODUGD� \�NVHN� GH÷LúWLUPH� PDOL\HWL� DOJÕVÕQD�VDKLS�P�úWHUL�JUXEXQGD�P�úWHUL�PHPQXQL\HWL�LOH�P�úWHUL�VDGDNDWL�DUDVÕQGDNL�LOLúNLQLQ�� GH÷LúWLUPH�PDOL\HWL� DOJÕVÕ� G�ú�N� � RODQ�P�úWHUL� JUXEXQD� J|UH� GDKD�]D\ÕI� ROGX÷X� J|U�OP�úW�U� �gUQH÷LQ��%ORHPHU� YH� GL÷��� ������%HDWW\� YH� GL÷�������� YE���� 'L÷HU� \DQGDQ� 3DWWHUVRQ� YH� 6KDUPD� ������� ILQDQVDO� SODQODPD�KL]PHWOHUL� VHNW|U�QGH� JHUoHNOHúWLUGLNOHUL� oDOÕúPDGD� GH÷LúWLUPH� PDOL\HWL�DUWWÕNoD�� ILUPD\D� GX\XODQ� J�YHQ� LOH� P�úWHUL� VDGDNDWL� DUDVÕQGDNL� LOLúNLQLQ�J�F�Q�Q� GH� QLVSL� RODUDN� DUWWÕ÷ÕQÕ� EHOLUOHPLúOHUGLU�� %�W�Q� EXQODU� GH÷LúWLUPH�PDOL\HWLQLQ�� P�úWHUL� VDGDNDWLQL� EHOLUOH\HQ� WHPHO� GH÷LúNHQOHU� �P�úWHUL�PHPQXQL\HWL�YH�J�YHQ���]HULQGH�ÕOÕPODúWÕUÕFÕ�HWNL\H�GH�VDKLS�ROGX÷XQD�LúDUHW�HWPHNWHGLU�� %X� QHGHQOH� oDOÕúPDGD�� P�úWHUL� PHPQXQL\HWL� YH� J�YHQ�NDYUDPODUÕQÕQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� GLUHNW� HWNLVL� LOH� GH÷LúWLUPH�PDOL\HWLQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� JHUHN� GR÷UXGDQ� YH� JHUHNVH�ÕOÕPODúWÕUÕFÕ�HWNLVL�LQFHOHQPLúWLU���
�
���7(25ø.�$/7�<$3,�+ø327(=/(5�
�����'H÷LúWLUPH�0DOL\HWL���
-DFNVRQ� ������� GH÷LúWLUPH� PDOL\HWLQL�� ELU� W�NHWLFLQLQ� NXOODQGÕ÷Õ�PDUND\Õ� GH÷LúWLUPHVL� KDOLQGH� RUWD\D� oÕNDQ� HNRQRPLN�� IL]LNVHO� YH� SVLNRORMLN�PDOL\HWOHULQ� E�W�Q�� RODUDN� WDQÕPODPDNWDGÕU�� %DúND� ELU� GH\LúOH� GH÷LúWLUPH�PDOL\HWL�� W�NHWLFLQLQ� UDNLS� ILUPDODUÕQ� �U�QOHULQH� \|QHOPHVLQL�HQJHOOH\HQ�FD\GÕUDQ�PDOL\HWOHUGLU���
%X� PDOL\HW�� SDUDVDO� GH÷HU� RODUDN� |Oo�OHELOHQ� ELU� PDOL\HW� |]HOOL÷L�WDúÕPDVÕQÕQ� � \DQÕ� VÕUD�� \HQL� ELU� ILUPDQÕQ� P�úWHULVL� ROPDQÕQ� JHWLUGL÷L�EHOLUVL]OLNWHQ�ND\QDNODQDQ�SVLNRORMLN�HWNL��\HQL��U�Q�KL]PHW�VDWÕQ�DOPD�oDEDVÕ�YH�]DPDQ�ER\XWXQX�NDSVDPDNWDGÕU��.OHPSHUHU��������.LP�YH�GL÷����������%X�QHGHQOH� GH÷LúWLUPH� PDOL\HWL� REMHNWLI� RODUDN� |Oo�OHELOHQ� SDUDVDO� GH÷HULQHHN�



$<',1�±�g=&$1�±�<h&(/���

���

�����

RODUDN�NÕVPHQ�W�NHWLFL\H�|]J��\|Q��LOH�NLúLVHO�NULWHUOHUH�ED÷OÕ�W�NHWLFL�DOJÕODUÕ�LOH�GH�LOJLOLGLU��6K\���������
%X�PDOL\HW��W�NHWLFLQLQ�D\QÕ��U�Q��IDUNOÕ�ELU�ILUPDGDQ�VDWÕQ�DOPDVÕQÕ�GDKD� PDOL\HWOL� KDOH� JHWLUPHVL� QHGHQL� LOH� ILUPD\D�� P�úWHULOHULQLQ� IL\DWD� YH�WDWPLQ� G�]H\LQH� RODQ� GX\DUOÕOÕNODUÕQÕQ� D]DOPDVÕ� �)RUQHOO�� ������ LOH�IRQNVL\RQHO� RODUDN� ELUELULQH� EHQ]HU� KRPRMHQ� �U�QOHULQ� IDUNOÕODúWÕUÕOPÕú�KHWHURMHQ� �U�QOHU� RODUDN� DOJÕODQPDVÕ� �.OHPSHUHU�� ����D�� JLEL� W�NHWLFL�VDGDNDWLQL�GLUHNW�RODUDN�DUWWÕUDQ�ELU�WDNÕP�DYDQWDMODU�VD÷ODPDNWDGÕU��%LU�EDúND�GH\LúOH��ELU�SL\DVDGD�GH÷LúWLUPH�PDOL\HWL�ROPDVÕ�KDOLQGH��W�NHWLFL�IRQNVL\RQHO�RODUDN�ELUELULQH�EHQ]HU��U�QOHU�DUDVÕQGD�ELU�WHUFLK�\DSPD�GXUXPXQGD�NDOÕUVD��PDUND� ED÷OÕOÕ÷Õ� J|VWHUHUHN� D\QÕ� PDUND\Õ� VDWÕQ� DOPD\Õ� WHUFLK� HGHFHNWLU��.OHPSHUHU������D����
%XQD� J|UH� GH÷LúWLUPH� PDOL\HWL� P�úWHULOHULQ� IL\DWD� RODQ�GX\DUOÕOÕNODUÕQÕ�YH�GROD\ÕVÕ� LOH�P�úWHUL�VDGDNDWLQL��(EHU��������-RQHV�YH�GL÷���������%ORHPHU�YH�GL÷��� ������%XUQKDP�YH�GL÷��� ������)HLFN�YH�GL÷��� ������GR÷UXGDQ�HWNLOH\HQ�ELU�IDNW|UG�U��
�����0�úWHUL�0HPQXQL\HWL��
0�úWHUL� PHPQXQL\HWL�� DOÕFÕQÕQ� VDWÕQ� DOGÕ÷Õ� �U�QGHQ� EHNOHGL÷L�SHUIRUPDQVD� NDUúÕOÕN� HOGH� HWWL÷L� VRQXo� LOH� NDWODQGÕ÷Õ� PDOL\HWL�GH÷HUOHQGLUPHVLQLQ�ELU�VRQXFXGXU��&KXUUFKLOO�YH�6XSUHQDQW���������/LWHUDW�U�LQFHOHQGL÷LQGH� P�úWHUL� PHPQXQL\HWL� NDYUDPÕQÕQ� LúOHP� RGDNOÕ� YH� N�P�ODWLI�PHPQXQL\HW� \DNODúÕPÕ� ROPDN� �]HUH� LNL� IDUNOÕ� úHNLOGH� HOH� DOÕQGÕ÷Õ�J|U�OPHNWHGLU� �<L�� ������� øúOHP� RGDNOÕ� PHPQXQL\HW� \DNODúÕPÕQGD� P�úWHUL�PHPQXQL\HWLQLQ� ELU� �U�Q�Q� KHUKDQJL� ELU� DQGD� W�NHWLPL� VRQXFX� HOGH� HGLOHQ�W�NHWLP� GHQH\LPLQLQ� GH÷HUOHQGLULOPHVL� LOH� ROXúWX÷X� LOHUL� V�U�OPHNWHGLU��.�P�ODWLI� PHPQXQL\HW� \DNODúÕPÕQGD� LVH� P�úWHUL� PHPQXQL\HWL�� P�úWHULQLQ�EHOLUOL�ELU��U�Q��VDWÕQ�DOPDVÕ� YH�NXOODQPDVÕ� VRQXFXQGD�]DPDQ� LoLQGH�ROXúDQ�W�P� W�NHWLP� GHQH\LPOHULQLQ� ELU� GH÷HUOHQGLULOPHVL� RODUDN� J|U�OPHNWHGLU��-RKQVRQ�YH�)RUQHOO����������
.�P�ODWLI� � PHPQXQL\HW� \DNODúÕPÕQÕQ� LúOHP�RGDNOÕ� PHPQXQL\HW�\DNODúÕPÕQD�J|UH�HQ�|QHPOL�DYDQWDMÕ��W�NHWLFLQLQ�GDKD�VRQUDNL�GDYUDQÕúÕQÕ�YH�HNRQRPLN� SHUIRUPDQVÕQÕ� GDKD� L\L� WDKPLQ� HGHELOPHVLGLU� �$QGHUVRQ� YH� GL÷����������%XQXQ� QHGHQL� LVH�� W�NHWLFLOHULQ� \HQLGHQ� VDWÕQ� DOPD� NDUDUODUÕQÕ� EHOLUOL�ELU� DQGDNL� W�NHWLP� GHQH\LPOHULQH� J|UH� GH÷LO� �LúOHP�RGDNOÕ� PHPQXQL\HW��JHoPLúWHNL� VDWÕQ� DOPD� NDUDU� YH� W�NHWLP� GHQH\LPOHULQH� J|UH� YHUPHOHULGLU��-RKQVRQ�YH�GL÷����������%XQXQOD�EHUDEHU�*60�VHNW|U�QGH�DERQHOHUH�VXQXODQ�KL]PHWLQ� V�UHNOLOLN� DU]� HWPHVL� GH�� EX� VHNW|UGH� DERQHQLQ� VXQXODQ� KL]PHWOH�LOJLOL� RODUDN� JHQHO� \DUJÕVÕQÕ� KHUKDQJL� ELU� DQGD� DOÕQDQ� KL]PHWWHQ� GX\XODQ�PHPQXQL\HW�PHPQXQL\HWVL]OL÷H� J|UH� GH÷LO�� DERQH� ROGX÷X� V�UH� LoHULVLQGH�DOGÕ÷Õ�KL]PHWH�J|UH�GH÷HUOHQGLUPHVLQH�QHGHQ�RODFDNWÕU��%X�QHGHQOH�oDOÕúPDGD�N�P�ODWLI�PHPQXQL\HW�\DNODúÕPÕ�NXOODQÕOPÕúWÕU�����
+HU�QH�úHNLOGH�|Oo�OHUVH�|Oo�OV�Q�P�úWHUL�PHPQXQL\HWL��P�úWHULOHULQ�IL\DW� HVQHNOL÷LQL� D]DOWDUDN� P�úWHULOHULQ� IL\DWD� RODQ� GX\DUOÕOÕNODUÕQÕ� GD�D]DOWPDNWD� �*DUYLQ�� ������ $QGHUVRQ�� ������� �U�Q� NDOLWHVLQGH� PH\GDQD�JHOHFHN�NÕVD�V�UHOL�GDOJDODQPDODUÕQ�QHGHQ�RODFD÷Õ�P�úWHUL�ND\ÕSODUÕ�PLQLPL]H�
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HWPHNWHGLU� �)RUQHOO�� �������%XQODUÕQ� VRQXFX� LVH�� \�NVHN�P�úWHUL� VDGDNDWLGLU��%UDG\�YH�5REHUWVRQ��������2K��������(NO|I�YH�&DVVHO��������+DFNO�YH�GL÷���������(GYDUGVVRQ�YH�GL÷����������%X�QRNWDGDQ�KDUHNHWOH��W�NHWLFLQLQ�PHYFXW��U�QGHQ� GX\GX÷X� PHPQXQL\HW� LOH� P�úWHUL� VDGDNDWLQLQ� � SR]LWLI� \|QGH� LOLúNL�LoLQGH�ROGX÷X�LOHUL�V�U�OHELOLU��
)RUQHOO¶H� ������� J|UH�� P�úWHUL� PHPQXQL\HWL� LOH� P�úWHUL� VDGDNDWL�DUDVÕQGDNL� LOLúNLQLQ� J�F��� oHúLWOL� IDNW|UOHUGHQ� HWNLOHQPHNWHGLU�� %XQODUGDQ�ELULQFLVL� VHNW|U�� LNLQFLVL� GH÷LúWLUPH� PDOL\HWL� YH� VRQXQFXVX� LVH� VHNW|UGH��U�QOHULQ�IDUNOÕODúWÕUÕOPD�GHUHFHVLGLU��*HUoHNWHQ�GH�%HDWW\�YH�GL÷�¶QLQ��������NXDI|U� KL]PHWOHUL� YH� ELUH\VHO� EDQNDFÕOÕN�� 3DWWHUVRQ� YH� 6KDUPD¶QÕQ� �������ILQDQVDO� SODQODPD�� )HLFN� YH� GL÷�¶QLQ� ������� *60� VHNW|UOHULQGH� \DSWÕNODUÕ�DPSLULN� oDOÕúPDODUGD� QLVSL� RODUDN� GDKD� \�NVHN� GH÷LúWLUPH�PDOL\HWL� DOJÕVÕQD�VDKLS�P�úWHUL�JUXEXQGD��P�úWHUL�PHPQXQL\HWL�LOH�P�úWHUL�VDGDNDWL�DUDVÕQGDNL�LOLúNLQLQ�� GH÷LúWLUPH� PDOL\HWL� DOJÕVÕ� G�ú�N� RODQ� P�úWHUL� JUXEXQD� J|UH� GDKD�]D\ÕI� ROGX÷X� J|U�OP�úW�U�� %LU� EDúND� LIDGH� LOH� GH÷LúWLUPH� PDOL\HWL� DUWWÕNoD�P�úWHULOHULQ� �U�QGHQ� GX\GXNODUÕ� PHPQXQL\HWH� RODQ� GX\DUOÕOÕNODUÕ�D]DOPDNWDGÕU��+DXVHU�YH�GL÷�����������
�����*�YHQ��
$QGHUVRQ� YH� 1DUXV� ������� J�YHQLQ� ROXúDELOPHVL� LoLQ� ELU� WDUDIÕQ�GL÷HU� WDUDIÕQ� NHQGLVL� LoLQ� SR]LWLI� oÕNWÕODUOD� VRQXoODQDFDN� IDDOL\HWOHUGH�EXOXQDFD÷ÕQD� LQDQPDVÕ�JHUHNWL÷LQL�EHOLUWPHNWHGLU��%XQD�J|UH��ELU�P�úWHULQLQ�PDUND\D�J�YHQ�GX\PDVÕ�LoLQ� �DOJÕODQDQ�oÕNWÕODUÕQ�P�úWHUL�LoLQ�SR]LWLI�ROPDVÕ�JHUHNPHNWHGLU���
'RQH\� YH�&DQQRQ� ������� LVH� J�YHQL�� NDUúÕ� WDUDIÕQ� \D� GD�PDUNDQÕQ�NHQGLVLQGHQ� EHNOHQHQOHUL� \HULQH� JHWLUHELOPHVLQH� GHYDP� HWPH� \HWHQH÷LQH�GD\DOÕ� V�UHNOL� ELU� V�UHo� RODUDN� J|UPHNWHGLU�� %XQD� J|UH� DOJÕODQDQ� oÕNWÕODUÕQ�P�úWHUL� LoLQ� SR]LWLI� \|QGH� VRQXoODQPDVÕQÕQ� \DQÕ� VÕUD� EXQXQ� JHOHFHNWH� GH�GHYDP� HGHFH÷LQH�P�úWHULQLQ� LQDQPDVÕ� JHUHNPHNWHGLU��*�YHQ� JHUHN�P�úWHUL�VDGDNDWLQLQ� VD÷ODQPDVÕQGD� WHPHO� XQVXUODUGDQ� ELUL� RODUDN� J|U�OPHNWHGLU��)RXUQLHU��������*XQGODFK�YH�GL÷���������0RUJDQ�YH�+XQW���������%LU�P�úWHUL�EHOLUOL� PDUND\D� J�YHQLUVH�� � E�\�N� RODVÕOÕNOD� J�YHQGL÷L�PDUND\Õ� WHNUDU� VDWÕQ�DOPD�H÷LOLPL�VHUJLOH\HFHNWLU��/DX�YH�/HH����������
%XQXQOD� EHUDEHU�� GH÷LúWLUPH�PDOL\HWLQLQ� DUWPDVÕ� J�YHQ� LOH� P�úWHUL�VDGDNDWL�DUDVÕQGDNL�GLUHNW�LOLúNL\L�GH�HWNLOH\HFHNWLU��6KDUPD��������3DWWHUVRQ�YH�6KDUPD���������%LU�EDúND� GH\LúOH�GH÷LúWLUPH�PDOL\HWL�� J�YHQ� LOH�P�úWHUL�VDGDNDWL� DUDVÕQGDNL� LOLúNL� GH� ÕOÕPODúWÕUÕFÕ� �PRGHUDWRU�� HWNL\H� VDKLSWLU�� %XQD�J|UH�� QLVSL� RODUDN� \�NVHN� GH÷LúWLUPH� PDOL\HWL� DOJÕVÕQD� VDKLS� P�úWHUL�JUXEXQGD�� ILUPD\D� GX\XODQ� J�YHQ� LOH� P�úWHUL� VDGDNDWL� DUDVÕQGDNL� LOLúNL��GH÷LúWLUPH� PDOL\HWL� DOJÕVÕ� G�ú�N� RODQ� P�úWHUL� JUXEXQD� J|UH� GDKD� ]D\ÕI�ROPDOÕGÕU���
�
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<XNDUÕGD�LQFHOHQHQ�WHPHO�NDYUDPODUOD�LOJLOL�WHRULN�DOW�\DSÕ�LOH�WXWDUOÕ�RODQ�DUDúWÕUPD�KLSRWH]OHUL�DúD÷ÕGDNL�JLEL�LIDGH�HGLOHELOLU��

+LSRWH]� ��� 'H÷LúWLUPH� PDOL\HWL� DOJÕVÕ� \�NVHN� RODQ� DERQHOHULQ� P�úWHUL�VDGDNDWL�GH�\�NVHNWLU��
+LSRWH]����0�úWHUL�PHPQXQL\HWL�DUWWÕNoD�P�úWHUL�VDGDNDWL�GH�DUWDFDNWÕU����
+LSRWH]��� 'H÷LúWLUPH�PDOL\HWL�DOJÕVÕ�DUWWÕNoD�P�úWHUL�PHPQXQL\HWLQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL�HWNLVL�D]DOPDNWDGÕU�����
+LSRWH]����)LUPD\D�GX\XODQ�J�YHQ�DUWWÕNoD�P�úWHUL�VDGDNDWL�GH�DUWDFDNWÕU��
+LSRWH]� �� 'H÷LúWLUPH� PDOL\HWL� DOJÕVÕ� DUWWÕNoD� ILUPD\D� GX\XODQ� J�YHQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL�HWNLVL�D]DOPDNWDGÕU��

���'(öøù.(1/(5ø1�g/dh0h�
����9HUL�6HWL���
9HUL�øVWDQEXO��ø]PLW��%XUVD�YH�$QNDUD�LOOHULQGH�FHS�WHOHIRQX�NXOODQDQ������ NLúL� LOH� \DSÕODQ� DQNHWOHUGHQ� HOGH� HGLOPLúWLU�� $QNHWWH� EXOXQDQ� NRQWURO�VRUXODUÕ� GLNNDWH� DOÕQDUDN� \DQOÕú�� HNVLN� \D� GD� |]HQVL]� GROGXUXOPXú� DQNHWOHU�HOLPLQH� HGLOPLúWLU�� %XQXQ� VRQXFXQGD� XODúÕODQ� QLKDL� |UQHNOHP� KDFPL� �����NLúLGLU���
gUQHNOHPLQ�RSHUDW|UOHUH�GD÷ÕOÕPÕ��SD]DU�SD\Õ�LOH�WXWDUOÕ�RODUDN�������$ULD�������$\FHOO��������7HOVLP�YH�������7XUNFHOO�RODUDN�JHUoHNOHúPLúWLU��<LQH�SD]DU�SD\ODUÕ�LOH�WXWDUOÕ�RODUDN�|UQHNOHPGH�EXOXQDQ�DERQHOHULQ������¶VÕ�IDWXUDOÕ������¶�� LVH� |Q� |GHPHOL� KDW� NXOODQPDNWDGÕU�� 2SHUDW|UOHU� G�]H\LQGH�NXOODQÕODQ�KDW�W�U�QH�J|UH�DERQHOHULQ�\�]GH�GD÷ÕOÕPÕ�7DEOR����¶GH�YHULOPLúWLU��
7DEOR�������2SHUDW|UOHU� %D]ÕQGD� $ERQHOLN� 7�U�Q� YH� (÷LWLPH� *|UH�� gUQHNOHPLQ�'D÷ÕOÕPÕ�

� $ERQHOLN�7�U�� (÷LWLP�6HYL\HVL�
)DWXUDOÕ gQ�

gGHPHOL øON�2UWD /LVH /LVH�� 7RSODP
)UHNDQV� ���� ���� ���� ���� ���� ����7XUNFHOO� � ����� ����� ����� ���� ����� ����
)UHNDQV� ���� ���� ��� ���� ���� ����7HOVLP� � ����� ����� ��� ���� ����� ����
)UHNDQV� ��� ���� ��� ���� ��� ����$ULD� � ����� ����� ����� ���� ����� ����
)UHNDQV� ��� ��� ��� ��� ��� ����$\FHOO� � ����� ����� ���� ���� ����� ����
)UHNDQV� ���� ���� ���� ���� ���� �����7RSODP� � ����� ����� ����� ���� ����� ����
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gUQHNOHPLQ����¶VL�NDGÕQ����¶��HUNHNWLU��gUQHNOHPGHNL�DERQHOHULQ�\Dú�RUWDODPDVÕ�����RUWDODPD�FHS�WHOHIRQX�KDUFDPDVÕ�D\OÕN������0LO\RQ�7/�YH�RUWDODPD�D\OÕN�JHOLUOHUL�LVH�����0LO\RQ�7/¶GLU���
����gOoHN�*HOLúWLUPH��
'H÷LúNHQOHUL� |OoPHN� LoLQ� OLWHUDW�UGH� YDU� RODQ� |OoHNOHUGHQ�ID\GDODQÕOPÕúWÕU��0�úWHUL�VDGDNDWLQL��/R��|OoPHN��]HUH�1DUD\DQGDV¶ÕQ��������JHOLúWLUGL÷L� P�úWHUL� VDGDNDWL� |OoH÷L� 7�UN� *60� VHNW|U�QH� DGDSWH� HGLOPLúWLU��0�úWHUL�VDGDNDWLQLQ�|Oo�P�QGH�NXOODQÕODQ�RSHUDV\RQHO�|Oo�WOHU�úXQODUGÕU��
� <HQLGHQ�VDWÕQ�DOPD�H÷LOLPL��
� 'DKD�L\L�DOWHUQDWLIOHUH�NDUúÕ�GLUHQo��
� hU�Q�Q�oHYUH\H�WDYVL\H�HGLOPHVL��

0�úWHUL� PHPQXQL\HWLQLQ� �00�� |Oo�P�QGH� LVH�� $PHULNDQ� P�úWHUL�PHPQXQL\HW� HQGHNVL� �145&�� ������ LOH� )HLFN� YH� GL÷�¶QLQ� �������oDOÕúPDVÕQGDQ� ID\GDODQÕOPÕú� YH� WRSODP� G|UW� VRUX� NXOODQÕOPÕúWÕU�� 0�úWHUL�PHPQXQL\HWLQLQ�|Oo�P�QGH�NXOODQÕODQ�RSHUDV\RQHO�|Oo�WOHU�úXQODUGÕU��
� *HQHO�PHPQXQL\HW���
� %HNOHQWLOHUOH�X\XP��

*HQHO� PHPQXQL\HWLQ� |Oo�OPHVLQGH� NXOODQÕODFDN� WHPHO� SHUIRUPDQV�NULWHUOHUL� LVH� &RQVXPHU� 5HSRUWV¶WDQ� ������� ID\GDODQÕODUDN�� VXQXODQ� JHQHO�SHUIRUPDQV�YH��FUHWOHQGLUPH��IL\DW�WDULIHVL��RODUDN�EHOLUOHQPLúWLU��
*�YHQ� �75��NDYUDPÕQÕQ�|Oo�P�QGH� LVH�ELUELULQL� WDPDPOD\DQ� IDUNOÕ�WDQÕPODPDODUGDQ�\ROD�oÕNÕODUDN�DúD÷ÕGDNL�RSHUDV\RQHO�|Oo�WOHU�EHOLUOHQPLú�YH�WRSODP�EHú�VRUX�LOH�|OoHN�ROXúWXUXOPXúWXU��
� *�YHQLOLUOLN��5HOLDELOLW\���0RUJDQ�YH�+XQW���������
� $KODNL�'DYUDQPD��(WKLFV���/DX�YH�/HH���������
� 6XQXODQ��U�Q�Q�NDOLWHVL��$QGHUVRQ�YH�1DUXV���������
� 6�UHNOLOLN��'RQH\�YH�&DQQRQ���������

'H÷LúWLUPH� PDOL\HWLQL� |OoPHN� DPDFÕ� LOH� %XUQKDP� YH� GL÷�� ��������*XLOWLQDQ� ������� YH� -RQHV� YH� GL÷�¶QLQ� ������� oDOÕúPDVÕQGDQ� DGDSWH� HGLOHQ�WRSODP�\HGL�VRUX�NXOODQÕOPÕúWÕU��%X�|Oo�PGH�NXOODQÕODQ�RSHUDV\RQHO�|Oo�WOHU�LVH�úXQODUGÕU��
� 3DUDVDO�GH÷LúWLUPH�PDOL\HWL��
� %HOLUVL]OLN�DOJÕVÕQGDQ�ND\QDNODQDQ�GH÷LúWLUPH�PDOL\HWL�DOJÕVÕ��
� 'H÷HUOHQGLUPH�PDOL\HWL�DOJÕVÕ��
� g÷UHQPH�PDOL\HWL�DOJÕVÕ��
� <HQL� KDW� VDWÕQ� DOPD� V�UHFLQGHNL� SURVHG�UHO� LúOHPOHUGHQ�ND\QDNODQDQ�NXUXOXP�PDOL\HWL�DOJÕVÕ��
�
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����gOoHNOHULQ�*HoHUOLOLN�YH�*�YHQLOLUOLNOHUL�
gOo�P� PRGHOOHULQGH� NXOODQÕODQ� W�P� VRUXODU�� EHúOL� /LNHUW� |OoHN� ����.HVLQOLNOH�NDWÕOPÕ\RUXP��������.HVLQOLNOH�.DWÕOÕ\RUXP�� �LOH�|Oo�OP�úW�U��9HUL�VHWLQGH� ND\ÕS� GH÷HUOHU� VHUL� RUWDODPDODUÕ� LOH� LIDGH� HGLOHUHN� DQDOL]H� NDWÕOPÕúWÕU��'RZQH\�YH�.LQJ���������
%LUGHQ� ID]OD� J|]OHPOHQHQ� GH÷LúNHQOHU� |Oo�OHQ� \DSÕQÕQ� WHN�ER\XWOXOX÷X� �XQLGLPHQVLRQDOLW\�� IDNW|U� DQDOL]L� LOH� EHOLUOHQPHNWHGLU��&KXUFKLOO�� ������� 0�úWHUL� VDGDNDWL�� P�úWHUL� PHPQXQL\HWL�� GH÷LúWLUPH�PDOL\HWL� YH� J�YHQL� |OoPHN� DPDFÕ� LOH� ROXúWXUXODQ� |OoHNOHU� NHúLIVHO� IDNW|U�DQDOL]L� LOH� D\UÕ� D\UÕ� LQFHOHQPLúWLU�� (OGH� HGLOHQ� VRQXoODUD� J|UH�� oDOÕúPDGD�LQFHOHQHQ� W�P� GH÷LúNHQOHUL� |OoPHN� LoLQ� NXOODQÕODQ� VRUXODU� ELUHU� IDNW|UH�\�NOHQPHNWHGLU�� 7DEOR���¶GH� KHU� ELU� IDNW|UH� DLW� |]� GH÷HUOHU� YH� DoÕNODQDQ�YDU\DQV�GH÷HUOHUL�J|U�OPHNWHGLU��
'H÷LúNHQOHUL�|OoPHN�LoLQ�NXOODQÕODQ�|Oo�P�PRGHOOHULQH�DLW�&URQEDFK�GH÷HUOHUL��7DEOR����0DOKRWUD¶QÕQ�������������NDEXO�HGLOHELOLU�DOW�VÕQÕUÕQGDQ�E�\�NW�U��7DEOR����¶GH�GH�J|U�OG�÷��JLEL�FURQEDFK� GH÷HUOHUL��GH÷LúNHQOHU�DUDVÕQGDNL�NRUHODV\RQ�GH÷HUOHULQGHQ�E�\�N�ROGX÷X�LoLQ�D\UÕúWÕUPD�JHoHUOLOL÷L�GH�LVSDWODQPDNWDGÕU��*DVNL�����������
7DEOR�������'H÷LúNHQOHUH�$LW�&URQEDFK� 'H÷HUOHUL��.RUHODV\RQODU�YH�� .HúLIVHO�)DNW|U�$QDOL]L�6RQXoODUÕ�

� � � � �
0�úWHUL�6DGDNDWL����� ������ � � �
0�úWHUL�0HPQXQL\HWL����� ������ ������ � �
*�YHQ����� ������ ������ ������ �
'H÷LúWLUPH�0DOL\HWL����� ������ ������ ������ ������
&URQEDFK� ������ ������ ������ ������
g]�'H÷HU� ������ ������ ������� ������
$oÕNODQDQ�9DU\DQV� ������ ������ ������ ������

���+ø327(=/(5ø1�7(67�('ø/0(6ø��
dDOÕúPDGD� GH÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVLQLQ� ROXS�ROPDGÕ÷ÕQÕ�EHOLUOHPHN�DPDFÕ�LOH�05$��PRGHUDWHG�UHJUHV\RQ�DQDOL]L���6KDUPD�YH� GL÷��� ������ NXOODQÕOPÕúWÕU�� 'H÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� GH÷LúNHQ�ROXS�ROPDGÕ÷ÕQÕ�UHJUHV\RQ�DQDOL]L�LOH�WHVW�HWPHGHQ�|QFH��GH÷LúWLUPH�PDOL\HWL�DOJÕVÕQD� J|UH� DERQHOHU� LNL� JUXED� D\UÕOPÕúWÕU�� 0HG\DQ� GH÷HULQ� �]HULQGHNL�GH÷HUH�VDKLS�DERQHOHU�\�NVHN�GH÷LúWLUPH�PDOL\HWL��PHG\DQ�GH÷HULQ�DOWÕQGDNL�GH÷HUH� VDKLS� DERQHOHU� LVH�� G�ú�N� GH÷LúWLUPH� PDOL\HWL� DERQH� JUXEXQX�ROXúWXUPXúWXU��6LJXDZ�YH�GL÷�����������
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'H÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVLQLQ� WHVW� HGLOPHVLQGH� �o�UHJUHV\RQ�PRGHOL�NXOODQÕOPÕúWÕU��=HGHFN�������������QR¶OX�UHJUHV\RQ�PRGHOL��J�YHQ�YH�P�úWHUL�PHPQXQL\HWLQLQ�P�úWHUL� VDGDNDWL� LOH�RODQ�GLUHNW� LOLúNLVLQL������ QR¶OX� UHJUHV\RQ� PRGHOL� P�úWHUL� PHPQXQL\HWL�� J�YHQ� YH� GH÷LúWLUPH�PDOL\HWLQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL�GLUHNW�HWNLVLQL�YH�������YH�������QR¶OX��UHJUHV\RQ� PRGHOOHUL� GH� GH÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVLQL�LoHUPHNWHGLU���
/R� �� � � �
00��� �
75� � � � �� ����

/R���0�úWHUL�6DGDNDWL�
00���0�úWHUL�0HPQXQL\HWL�
75���*�YHQ�

/R� �� � � �
00��� �
75� ��� �
'6&� � �� ����
> '6&�� 'H÷LúWLUPH� 0DOL\HWL� .XNOD� 'H÷LúNHQL� ���� <�NVHN�� ��� '�ú�N�'H÷LúWLUPH�0DOL\HWL��@�
/R� �� � � �
00��� �
75� ��� �
'6&����� �
�'6&
00��� ������
/R� �� � � �
00��� �
75� ��� �
'6&���� �
�'6&
75��� ������

���� QR¶OX� UHJUHV\RQ� PRGHOLQLQ� LVWDWLVWLNL� RODUDN� DQODPOÕ� ROPDVÕ�GH÷LúWLUPH� PDOL\HWLQLQ� P�úWHUL� VDGDNDWL� �]HULQGH� GLUHNW� ELU� HWNLVL� ROGX÷X�DQODPÕQD� JHOHFHNWLU�$QFDN� ���� YH� ������ ����� QR¶OX� PRGHOOHUL� DUDVÕQGD�LVWDWLVWLNL�RODUDN�DQODPOÕ�ELU�IDUNOÕOÕ÷ÕQ�ROPDPDVÕ�� � � ���� �  ���GH÷LúWLUPH�PDOL\HWLQLQ� � ÕOÕPODúWÕUÕFÕ�ELU�GH÷LúNHQ�ROPD\DFD÷ÕQÕQ�J|VWHUHFHNWLU�� ����QR¶OX��PRGHOGH� � �  ��� LNHQ� ������ YH� ������ QR¶OX� PRGHOOHUGH� LVH� � � � ��� ROPDVÕ�GXUXPX��GH÷LúWLUPH�PDOL\HWLQLQ�VDI�ÕOÕPODúWÕUÕFÕ��SXUH�PRGHUDW|U��ELU�GH÷LúNHQ�ROGX÷XQX� J|VWHULUNHQ�� � � � ��� � � ��� RODPDVÕ� GXUXPX� LVH� GH÷LúWLUPH�PDOL\HWLQLQ� �TXDVL� PRGHUDW|U�� ÕOÕPODúWÕUÕFÕ� EHQ]HUL� ELU� GH÷LúNHQ� ROGX÷XQX�J|VWHUPHNWHGLU����
7DEOR������0RGHUDWHG�5HJUHV\RQ��$QDOL]L�6RQXoODUÕ�
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'6&
75����� �� �� �� �� �� �� ������� �������
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'�]HOWLOPLú� ������ � ������ � ������ � ������ �
)� ������� � ������� � ������� � ������� �
7DEORGD�\HU�DODQ�W�P�SDUDPHWUHOHU����G�]H\LQGH�DQODPOÕGÕU��
5HJUHV\RQ�NDWVD\ÕODUÕ�� L���VWDQGDUGL]H�HGLOPLú�GH÷HUOHUGLU��
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����QR¶OX�UHJUHV\RQ�PRGHOLQ�DQDOL]�HGLOPHVL�LOH�HOGH�HGLOHQ�VRQXoODU�P�úWHUL�PHPQXQL\HWL�YH�J�YHQLQ��P�úWHUL�VDGDNDWLQL�LVWDWLVWLNL�RODUDN�DQODPOÕ�ELU� úHNLOGH�SR]LWLI� \|QGH�HWNLOHGL÷LQL� J|VWHUPHNWHGLU��%X� VRQXo� LOHUL� V�U�OHQ�+��YH�+��KLSRWH]OHULQL�NDEXO�HGLOPHVLQL�JHUHNWLUPHNWHGLU��%HQ]HU�úHNLOGH�����QR¶OX� UHJUHV\RQ�PRGHOLQLQ� DQDOL]L� LOH� XODúÕODQ� VRQXoODUD�J|UH� LVH�GH÷LúWLUPH�PDOL\HWL�DOJÕVÕ�DUWWÕNoD�DERQHQLQ�P�úWHUL�VDGDNDWL�GH�DUWPDNWDGÕU��8ODúÕODQ�EX�EXOJX� +�� KLSRWH]LQL� NDEXO� HGLOPHVLQL� JHUHNWLUPHNWHGLU�� $\UÕFD�� ���� QR¶OX��PRGHOLQ� DoÕNOD\ÕFÕOÕN�J�F�Q�Q� �5�� ������� ����QR¶OX� � UHJUHV\RQ�PRGHOLQGHQ��5�� ������� � GDKD� \�NVHN� ROPDVÕ� GD� GH÷LúWLUPH� PDOL\HWLQLQ� P�úWHUL�VDGDNDWLQLQ� DoÕNODQPDVÕQGD� DQODPOÕ� ELU� NDWNÕVÕQÕQ� � ROGX÷XQX� RUWD\D�NR\PDNWDGÕU���
7DEOR� ���¶QLQ� VRQXoODUÕ�� GH÷LúWLUPH� PDOL\HWLQLQ� \XNDUÕGDNL�DoÕNOD\ÕFÕOÕNODUÕQÕQ� \DQÕVÕUD� J�YHQÆP�úWHUL� VDGDNDWL� ����� QR¶OX� PRGHO�� YH�P�úWHUL� PHPQXQL\HWLÆP�úWHUL� VDGDNDWL� ����� QR¶OX� PRGHO�� LOLúNLOHULQGH� GH�ÕOÕPODúWÕUÕFÕ� ELU� HWNL\H� GH� VDKLS� ROGX÷XQX� J|VWHUPHNWHGLU�� ������ QR¶OX�UHJUHV\RQ�PRGHOLQH�J|UH��GH÷LúWLUPH�PDOL\HWL�\�NVHN�RODQ�DERQHOHU��'6&�����LoLQ� P�úWHUL� PHPQXQL\HWLQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� WRSODP� HWNLVL�ÕOÕPODúWÕUÕFÕ� HWNL� �'6&
00� SDUDPHWUHVL�� QHGHQL� LOH� D]DODFDNWÕU�� 'H÷LúWLUPH�PDOL\HWLQLQ� \�NVHN� ROGX÷X� DERQHOHU� LoLQ� P�úWHUL� PHPQXQL\HWLQLQ� WRSODP�HWNLVL��������±���������������GH÷HULQL�DODFDNWÕU��2\VD�GH÷LúWLUPH�PDOL\HWLQLQ�QLVSL� RODUDN� G�ú�N� ROGX÷X� DERQHOHUGH� �'6&�� ��� P�úWHUL� PHPQXQL\HWLQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL� WRSODP�HWNLVL�������ROPDNWDGÕU��%X�VRQXoODU�+��QXPDUDOÕ�KLSRWH]OH� WXWDUOÕ�RODUDN�GH÷LúWLUPH�PDOL\HWLQLQ��P�úWHUL�VDGDNDWL�YH�P�úWHUL� PHPQXQL\HWL� DUDVÕQGDNL� LOLúNLGH� ÕOÕPODúWÕUÕFÕ� HWNL\H� VDKLS� ROGX÷XQX�J|VWHUPHNWHGLU��
%HQ]HU� úHNLOGH�� ������ QR¶OX� UHJUHV\RQ� PRGHOLQGH� '6&
75�SDUDPHWUHVLQLQ� LVWDWLVWLNL� RODUDN� ����� G�]H\LQGH� DQODPOÕ� ROPDVÕ�� GH÷LúWLUPH�PDOL\HWLQLQ� J�YHQÆP�úWHUL� VDGDNDWL� DUDVÕQGDNL� LOLúNLGH� ÕOÕPODúWÕUÕFÕ� HWNL\H�VDKLS� ROGX÷X� KLSRWH]LQLQLQ� �+��� NDEXO�Q�� JHUHNWLUPHNWHGLU�� %|\OHFH� EX�VRQXo��\�NVHN�GH÷LúWLUPH�PDOL\HWLQH�VDKLS�DERQHOHU��'6&����� LoLQ�RSHUDW|UH�GX\XODQ� J�YHQLQ�� P�úWHUL� VDGDNDWL� �]HULQGHNL� HWNLVLQLQ� GH÷LúWLUPH� PDOL\HWL�DOJÕVÕ� GDKD� G�ú�N� RODQ� DERQHOHUH� �'6&�� ��� J|UH� GDKD� D]� ROGX÷XQX�J|VWHUPHNWHGLU�� 'H÷LúWLUPH� PDOL\HWLQLQ� \�NVHN� ROGX÷X� DERQHOHU� LoLQ�RSHUDW|UH� GX\XODQ� J�YHQLQ� WRSODP� HWNLVL� ������� ±� ������� ������ GH÷HULQL�DODFDNWÕU��2\VD�GH÷LúWLUPH�PDOL\HWLQLQ�QLVSL�RODUDN�G�ú�N�ROGX÷X�DERQHOHUGH��'6&�� ��� RSHUDW|UH� GX\XODQ� J�YHQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� WRSODP�HWNLVL��������ROPDNWDGÕU���
�
���6218d/$5�9(�7$57,ù0$�
%X�oDOÕúPDGD��P�úWHUL�PHPQXQL\HWL�YH�J�YHQLQ�\DQÕ�VÕUD�GH÷LúWLUPH�PDOL\HWLQLQ� GH� P�úWHUL� VDGDNDWLQLQ� VD÷ODQPDVÕQGD� WHPHO� NULWHU� ROXS�ROPDGÕ÷ÕQÕQ� EHOLUOHQPHVL� YH� GH÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVLQLQ�LQFHOHQPHVLQL� NDSVD\DQ� LNL� RGDN� QRNWDVÕ� EXOXQPDNWDGÕU�� %X� oHUoHYHGH� LON�RODUDN��J�YHQ�YH�P�úWHUL�PHPQXQL\HWLQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL�SR]LWLI�
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\|QO��HWNLVL�EHOLUOHQPLúWLU��8ODúÕODQ�EX�EXOJX�OLWHUDW�UGH�YDU�RODQ�oDOÕúPDODUOD�GD�WXWDUOÕOÕN�VHUJLOHPHNWHGLU���
%XQXQOD� EHUDEHU�� GH÷LúWLUPH� PDOL\HWLQLQ� GH� J�YHQ� YH� P�úWHUL�PHPQXQL\HWL� JLEL� P�úWHUL� VDGDNDWL� �]HULQGH� SR]LWLI� \|QO�� ELU� HWNL\H� VDKLS�ROGX÷X� J|U�OPHNWHGLU�� %XQD� J|UH�� \�NVHN� GH÷LúWLUPH� PDOL\HWLQH� VDKLS�P�úWHULOHU� LoLQ� P�úWHUL� VDGDNDWLQL� EHOLUOH\HQ� WHPHO� IDNW|UOHU� J�YHQ�� P�úWHUL�PHPQXQL\HWL� YH� GH÷LúWLUPH� PDOL\HWLGLU�� '�ú�N� GH÷LúWLUPH� PDOL\HWLQH� VDKLS�P�úWHULOHU�LoLQ�LVH�GH÷LúWLUPH�PDOL\HWLQLQ�P�úWHUL�VDGDNDWL��]HULQGH�KHUKDQJL�ELU�HWNLVL�EXOXQPDPDNWD��P�úWHUL�VDGDNDWLQLQ�EHOLUOH\LFLOHUL�J�YHQ�YH�P�úWHUL�PHPQXQL\HWL�ROPDNWDGÕU���
dDOÕúPDGD� LNLQFLO� RODUDN� GH÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVL�LQFHOHQPLúWLU�� (OGH� HGLOHQ� EXOJXODU�� GH÷LúWLUPH� PDOL\HWLQLQ� JHUHN� J�YHQ�JHUHNVH� P�úWHUL� PHPQXQL\HWLQLQ� P�úWHUL� VDGDNDWL� LOH� RODQ� LOLúNLOHUGH�ÕOÕPODúWÕUÕFÕ� HWNL\H� VDKLS� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %XQD� J|UH� \�NVHN�GH÷LúWLUPH� PDOL\HWLQH� VDKLS� P�úWHULOHUGH� P�úWHUL� PHPQXQL\HWLQLQ� P�úWHUL�VDGDNDWL� �]HULQGHNL� HWNLVL� N�o�OPHNWHGLU�� %LU� EDúND� LIDGH� LOH� GH÷LúWLUPH�PDOL\HWL� P�úWHULOHULQ� PHPQXQL\HW� G�]H\OHULQH� RODQ� GX\DUOÕOÕNODUÕQÕ�D]DOWPDNWDGÕU�� (OGH� HGLOHQ� EX� VRQXo�� OLWHUDW�UGH� IDUNOÕ� VHNW|UOHUGH� \DSÕOPÕú�RODQ�oDOÕúPDODUGDQ�HOGH�HGLOHQ�EXOJXODUOD��|UQH÷LQ��6KDUPD��������3DWWHUVRQ�YH�6KDUPD�������YE���SDUDOHOOLN�DU]�HWPHNWHGLU��
%HQ]HU� úHNLOGH�� \�NVHN� GH÷LúWLUPH� PDOL\HWLQH� VDKLS� P�úWHULOHUGH�J�YHQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� HWNLVL� GH� D]DOPDNWDGÕU�� %X� VRQXo��\XNDUÕGD� V|]�� JHoHQ� oDOÕúPDODUGDQ� HOGH� HGLOHQ� EXOJXODUGDQ� IDUNOÕGÕU�� ù|\OH�NL�� 6KDUPD¶QÕQ� ������� ELUH\VHO� ILQDQVDO� GDQÕúPDQOÕN� VHNW|U�QGH� \DSPÕú�ROGX÷X� oDOÕúPDGD� GH÷LúWLUPH� PDOL\HWLQLQ� J�YHQ� LOH� P�úWHUL� VDGDNDWL�DUDVÕQGDNL� LOLúNLGH� ÕOÕPODúWÕUÕFÕ� ELU� HWNL\H� VDKLS� ROPDGÕ÷Õ�� 3DWWHUVRQ� YH�6KDUPD¶QÕQ� ������� ELUH\VHO� ILQDQVDO� GDQÕúPDQOÕN� DODQÕQGD� \DSWÕ÷Õ� DUDúWÕUPD�GD� LVH�� \�NVHN� GH÷LúWLUPH� PDOL\HWOL� P�úWHUL� JUXEXQGD� J�YHQ� LOH� P�úWHUL�VDGDNDWL�DUDVÕQGDNL�LOLúNLQLQ�G�ú�N�GH÷LúWLUPH�PDOL\HWOL�P�úWHUL�JUXEXQD�J|UH�GDKD� \�NVHN� ROGX÷X� VDSWDQPÕúWÕU�� 2\VD� EL]LP�� 7�UN� *60� VHNW|U�QGH�JHUoHNOHúWLUGL÷LPL]�EX�DUDúWÕUPDGD�GH÷LúWLUPH�PDOL\HWLQLQ�RSHUDW|UH�GX\XODQ�J�YHQ� LOH� P�úWHUL� VDGDNDWL� DUDVÕQGDNL� LOLúNL\L� QHJDWLI� \|QGH� HWNLOHGL÷L�EHOLUOHQPLúWLU����
'L÷HU� \DQGDQ� EX� oDOÕúPDGD� DQDOL]� HGLOHQ� G|UW� UHJUHV\RQ� PRGHOL�G�ú�N�GH÷LúWLUPH�PDOL\HWLQH� �'6& ���� VDKLS�P�úWHULOHU� LoLQ� LQFHOHQGL÷LQGH��VWDQGDUGL]H� HGLOPLú� UHJUHV\RQ� NDWVD\ÕODUÕQD� � L� J|UH� RSHUDW|UH� GX\XODQ�J�YHQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� GR÷UXGDQ� HWNLVLQLQ� P�úWHUL�PHPQXQL\HWLQLQ� YH� GH÷LúWLUPH� PDOL\HWLQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL�HWNLVLQGHQ�GDKD�E�\�N�ROGX÷X�RUWD\D�oÕNPDNWDGÕU���
$QFDN� GH÷LúWLUPH� PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVLQLQ� GH� YDU� ROGX÷X�\�NVHN�GH÷LúWLUPH�PDOL\HWLQH�VDKLS�P�úWHULOHU��'6& ����LoLQ�WRSODP�HWNLOHULQ�LQFHOHQPHVL� GXUXPXQGD�� P�úWHUL� VDGDNDWL� �]HULQGH� HWNLOL� RODQ� DVÕO� IDNW|U�Q�GH÷LúWLUPH� PDOL\HWL� ROGX÷X� J|U�OPHNWHGLU�� ù|\OH� NL�� \�NVHN� GH÷LúWLUPH�PDOL\HWLQH�VDKLS�P�úWHULOHU�LoLQ�P�úWHUL�PHPQXQL\HWLQLQ�YH�J�YHQLQ�P�úWHUL�VDGDNDWL��]HULQGHNL�WRSODP�HWNLVL�VÕUDVÕ�LOH�������YH������¶GLU���
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'H÷LúWLUPH� PDOL\HWLQLQ� JHUHN� P�úWHUL� PHPQXQL\HWLQLQ� JHUHNVH�RSHUDW|UH� GX\XODQ� J�YHQLQ� P�úWHUL� VDGDNDWL� �]HULQGHNL� HWNLVLQL� D]DOWPDVÕ�VHNW|UGHNL� NDUDU� YHULFLOHU� LoLQ� ROGXNoD� |QHPOL� ELU� HQIRUPDV\RQ� RODUDN�J|U�OPHOLGLU�� d�QN��� VDGDNDW� GDYUDQÕúÕ� VHUJLOH\HQ� KHUKDQJL� ELU� DERQHQLQ�VDGDNDWL�� NXOODQÕODQ� FHS� WHOHIRQX� KDWWÕQGDQ� GX\XODQ�PHPQXQL\HWWHQ� YH�YH\D�RSHUDW|U� ILUPD\D� GX\XODQ� J�YHQGHQ� ND\QDNODQPD\DELOLU�� (÷HU� DERQHQLQ�GH÷LúWLUPH� PDOL\HWL� DOJÕVÕ� \�NVHNVH�� EX� DOJÕ� DERQH� LoLQ� oÕNÕú� HQJHOL�ROXúWXUDFDNWÕU� �H[LW� EDUULHU��� %X� GXUXPGD� DERQH� DOGÕ÷Õ� KL]PHWWHQ� PHPQXQ�ROPDVD� YH�YH\D� RSHUDW|UH� J�YHQPHVH� ELOH� VDGDNDW� H÷LOLPL� VHUJLOH\HFHNWLU��'H÷LúWLUPH�PDOL\HWLQLQ�EX�SRWDQVL\HO�|QHPL�QHGHQL�LOH�RSHUDW|UOHU��GH÷LúWLUPH�PDOL\HWL� LoLQGH� |QHPOL� RODQ� IDNW|UOHUL� EHOLUOH\HUHN� EXQODUÕQ� DUWWÕUÕOPDVÕQD�\|QHOLN�oDEDODU��]HULQGH�\R÷XQODúDELOLUOHU���
%X� oDOÕúPDGDQ� HOGH� HGLOHQ� EXOJXODU� DUDVÕQGD� VHNW|UGHNL� NDUDU�YHULFLOHU� DoÕVÕQGDQ� HQ� |QHPOL� HQIRUPDV\RQGDQ� ELU� GL÷HUL� GH�� P�úWHUL�VDGDNDWLQGH�RSHUDW|UH�GX\XODQ�J�YHQLQ�P�úWHUL�PHPQXQL\HWLQGHQ�GDKD�ID]OD�|QHP�DU]�HWPHVLGLU��%XQD�J|UH�PHYFXW�P�úWHUL�SRUWI|\�Q��NRUXPDN�LVWH\HQ�RSHUDW|UOHU� X]XQ� G|QHPGH� EXQX� JHUoHNOHúWLUHELOPHN� LoLQ� DERQHOHULQLQ�J�YHQLQL�ND]DQPDN�]RUXQGDGÕU�����
%X� oDOÕúPDGD� GH÷LúWLUPH� PDOL\HWL�� P�úWHUL� PHPQXQL\HWL� YH� J�YHQ�GH÷LúNHQOHULQLQ�P�úWHUL� VDGDNDWL� �]HULQGHNL� GR÷UXGDQ� HWNLOHUL� LOH� GH÷LúWLUPH�PDOL\HWLQLQ� ÕOÕPODúWÕUÕFÕ� HWNLVL� LQFHOHQPLúWLU�� 8ODúÕODQ� VRQXoODU� GH÷LúWLUPH�PDOL\HWLQLQ�GH�J�YHQ�YH�P�úWHUL�PHPQXQL\HWL�JLEL�P�úWHUL�VDGDNDWLQL�SR]LWLI�\|QO�� RODUDN� HWNLOHGL÷LQL�� J�YHQ� YH� P�úWHUL� PHPQXQL\HWL� �]HULQGH� GH�ÕOÕPODúWÕUÕFÕ�HWNL\H�VDKLS�ROGX÷XQX�RUWD\D�NR\PDNWDGÕU��%XQD�J|UH�GH÷LúWLUPH�PDOL\HWL��³ÕOÕPODúWÕUÕFÕ�EHQ]HUL��TXDVL�PRGHUDWRU��GH÷LúNHQGLU´���
ù�SKHVL]�EX�oDOÕúPD��ELU� WDNÕP�NÕVÕWODUÕ�GD� LoHUPHNWHGLU�� øON�RODUDN��\DNODúÕN����PLO\RQ�DERQHQLQ�EXOXQGX÷X�*60�VHNW|U�QGH�JHUoHNOHúWLULOHQ�EX�oDOÕúPDGD� W�P� LPNDQODU�NXOODQÕOPDVÕQD� UD÷PHQ� WRSODP������NLúLGHQ�ROXúDQ�ELU� |UQHNOHPH� XODúÕODELOPLúWLU�� øNLQFLO� RODUDN��P�úWHUL� VDGDNDWL�PHPQXQL\HW��J�YHQ� YH� GH÷LúWLUPH� PDOL\HWL� LOH� DoÕNODQPD\D� oDOÕúÕOPÕúWÕU�� 2\VD� P�úWHUL�VDGDNDWLQL� GR÷UXGDQ� HWNL\HQ� �NXUXPVDO� LPDM�� KL]PHW� NDOLWHVL� YE��� YH\D�ÕOÕPODúWÕUÕFÕ� HWNL\H� VDKLS� �DOWHUQDWLIOHULQ� oHNLFLOL÷L�� SHUVRQHO�P�úWHUL� LOLúNLOHUL�JLEL�� RODQ� oRN� VD\ÕGD� GH÷LúNHQ� EXOXQPDNWDGÕU�� %X� QHGHQOH�� EXQGDQ� VRQUDNL�DUDúWÕUPDODUGD� P�úWHUL� VDGDNDWLQL� HWNLOHGL÷L� G�ú�OHQ� GL÷HU� GH÷LúNHQOHULQ� GH�GLNNDWH� DOÕQDUDN� LQFHOHQPHVL� \DGD� oDOÕúPDGD� NXOODQÕODQ� GH÷LúNHQOHULQ�EXOJXODUÕQ�JHQHOOHúPHVL�EDNÕPÕQGDQ�IDUNOÕ�VHNW|UOHUGH�WHVW�HGLOPHVL�OLWHUDW�UH�DQODPOÕ�NDWNÕ�VD÷OD\DELOLU���
�
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��� $QGHUVRQ�� -�&�� YH�1DUXV�� -�$��� ������$�0RGHO�RI�'LVWULEXWHU�)LUP�DQG�0DQXIDFWXUHU� )LUP� :RUNLQJ� 3DUWQHUVKLSV�� -RXUQDO� RI� 0DUNHWLQJ�� ����-DQXDU\�����������
��� $QGHUVRQ�� (�:�� YH� 6XOOLYDQ�� 9�:��� ������ 7KH� $QWHFHGHQWV� DQG�&RQVHTXHQFHV� RI� &XVWRPHU� 6DWLVIDFWLRQ� IRU� )LUPV�� 0DNHWLQJ� 6FLHQFH��9RO�����1R����6SULQJ�����������
��� $QGHUVRQ�� (�:�� ������ &XVWRPHU� 6DWLVIDFWLRQ� DQG� 3ULFH� 7ROHUDQFH��0DUNHWLQJ�/HWWHUV��9RO�����1R�����SS���������
��� $QGHUVRQ�� (�:��� )RUQHOO�� &�� YH� /HKDPQQ�� '�� 5�� �������� ³&XVWRPHU�6DWLVIDFWLRQ�� 0DUNHW� 6KDUH� DQG� 3URILWDELOLW\�� )LQGLQJV� )URP� 6ZHGHQ´��-RXUQDO�RI�0DUNHWLQJ������SS�����������
��� %HDWW\�� 6�� (��� -RQHV�� 0�� $��� 0RWKHUVEDXJK�� '�� 9��� ������ 6ZLWFKLQJ�%DUULHUV� DQG� 5HSXUFKDVH� ,QWHQWLRQV� LQ� 6HUYLFHV�� -RXUQDO� RI� 5HWDLOLQJ��9RO������1R�����SS�����������
��� %ORHPHU�� -��� 5X\WHU�� .��� :HW]HOV�� 0��� ������ 2Q� 7KH� 5HODWLRQVKLS�%HWZHHQ� 3HUFHLYHG� 6HUYLFH� 4XDOLW\�� 6HUYLFH� /R\DOW\� DQG� 6ZLWFKLQJ�&RVWV��,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWU\�0DQDJHPHQW��9RO�����1R�����SS�����������
��� %UDG\��0�.��YH�5REHUWVRQ��&�-��������6HDUFKLQJ�IRU�$�&RQVHQVXV�RQ�WKH�$QWHFHGHQW� 5ROH� RI� 6HUYLFH� 4XDOLW\� DQG� 6DWLVIDFWLRQ�� ([SORUDWRU\�&URV1DWLRQDO�6WXG\��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO������SS���������
��� %XUQKDP��7��$���)UHOV�� -��.���0DKDMDQ��9��� ������&RQVXPHU�6ZLWFKLQJ�&RVWV�� $� 7\SRORJ\�� $QWHFHGHQWV� DQG� &RQVHTXHQFHV�� -RXUQDO� RI� 7KH�$FDGHP\�RI�0DUNHWLQJ�6FLHQFH��9RO������1R�����SS�����������
��� &KXUFKLOO��*�$��-U��������$�3DUDGLJP�IRU�'HYHORSLQJ�%HWWHU�0HDVXUHV�RI�0DUNHWLQJ�&RQVWUXFWV��-RXUQDO�RI�0DUNHWLQJ�UHVHDUFK��9RO�����)HEUXDU\��SS���������
���� &KXUFKLOO�� *�$�� YH� 6XSUHQDQW�� &��� ������ $Q� ,QYHVWLJDWLRQ� LQWR� WKH�'HWHUPLQDQWV�RI�&XVWRPHU�6DWLVIDFWLRQ��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK������1RYHPEHU��SS�����������
���� &RQVXPHU� 5HSRUWV�� ������ %X\LQJ� *XLGH� ,VVXH�� &RQVXPHUV� 8QLRQ� RI�8QLWHG�6WDWHV��1HZ<RUN��6HSWHPEHU��
���� 'RQH\��3��0��DQG�&DQQRQ��-��3���������$Q�([DPLQDWLRQ�RI�7KH�1DWXUH�RI�7UXVW� LQ� %X\HU�6HOOHU� 5HODWLRQVKLSV�� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ����$SULO���SS���������
���� 'RZQH\��5�*�� YH�.LQJ��&�9��������0LVVLQJ�'DWD� LQ�/LNHUW�5DWLQJV��$�&RPSDULVRQ� RI� 5HSODFHPHQW�0HWKRGV�� -RXUQDO� RI� *HQHUDO� 3V\FKRORJ\��9RO�������SS�����������
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���� (EHU�� 1��� ������ 6ZLWFKLQJ� &RVWV� DQG� ,PSOLFLW� &RQWUDFWV�� -RXUQDO� RI�(FRQRPLFV��9RO�����1R����SS�����������
���� (GYDUGVVRQ�� %��� -RKQVRQ�� 0�'��� *XVWDIVVRQ�� $�� YH� 6WDQGYLN�� 7�� ������7KH�(IIHFWV�RI�6DWLVIDFWLRQ�DQG�/R\DOW\�RQ�3URILWV�DQG�*URZWK��SURGXFWV�9HUVXV�6HUYLFHV��7RWDO�4XDOLW\�0DQDJHPHQW��9RO������1R�����SS����������
���� (NO|I�� -�$�� YH� &DVVHO�� &�� ������ 0RGHOOLQJ� &XVWRPHU� 6DWLVIDFWLRQ� DQG�/R\DOW\� RQ� $JJUHJDWH� /HYHOV�� ([SHULHQFH� IURP� WKH� (&6,� 3LORW� 6WXG\��7RWDO�4XDOLW\�0DQDJHPHQW��9RO������1R���	���SS������������
���� )DUUHOO��-��DQG�6KDSLUR��&���������'\QDPLF�&RPSHWLWLRQ�ZLWK�6ZLWFKLQJ�&RVWV��5DQG�-RXUQDO�RI�(FRQRPLFV��9RO�����1R�����SS�����������
���� )HLFN��/���/HH��-���/HH��-���������7KH�,PSDFW�RI�6ZLWFKLQJ�&RVWV�2Q�7KH�&XVWRPHU� 6DWLVIDFWLRQ�/R\DOW\� /LQN��0RELOH� 3KRQH� 6HUYLFH� ,Q� )UDQFH��-RXUQDO�RI�6HUYLFHV�0DUNHWLQJ��9RO������1R�����SS���������
���� )RUQHOO�� &��� -RKQVRQ�� 0�'��� $QGHUVRQ�� (�:��� &KD�� -�� YH� %U\DQW�� %�(���������7KH�$PHULFDQ�&XVWRPHU�6DWLVIDFWLRQ�,QGH[��1DWXUH��3XUSRVH��DQG�)LQGLQJV��-RXUQDO�RI�0DUNHWLQJ��9RO������2FWREHU��SS���������
���� )RUQHOO�� &��� ������ $� 1DWLRQDO� &XVWRPHU� %DURPHWHU�� 7KH� 6ZHGLVK�([SHULHQFH��-RXUQDO�RI�0DUNHWLQJ������-DQXDU\���SS��������
���� )RXUQLHU�� 6��� ������ &RQVXPHUV� DQG� 7KHLU� %UDQGV�� 'HYHORSLQJ�5HODWLRQVKLS� 7KHRU\� LQ� &RQVXPHU� 5HVHDUFK�� -RXUQDO� RI� &RQVXPHU�5HVHDUFK��9RO������0DUFK��SS�����������
���� *DVNL�� -�)��� ������ 7KH� 7KHRU\� RI� 3RZHU� DQG� &RQIOLFW� LQ� &KDQQHOV� RI�'LVWULEXWLRQ��-RXUQDO�RI�0DUNHWLQJ��9RO������SS���������
���� *DUYLQ��'�$��� ������0DQDJLQJ�4XDOLW\��7KH�6WUDWHJLF� DQG�&RPSHWLWLYH�(GJH��)UHH�3UHVV��1HZ<RUN��
���� *XLOWLQDQ�� -�3��� ������ $� &ODVVLILFDWLRQ� RI� 6ZLWFKLQJ� &RVWV� ZLWK�,PSOLFDWLRQV�IRU�5HODWLRQVKLS�0DUNHWLQJ��LQ�&KLOGHUV��7�/���%DJR]]L��5�3��HW�DO���(GV���$0$�:LQWHU�(GXFDWRUV¶�&RQIHUHQFH�0DUNHWLQJ�7KHRU\�DQG�3UDFWLFH��&KLFDJR��,/��SS����������
���� *XQGODFK�� *�7��� $FKURO�� 5�6��� 0HQW]HU�� -�7��� ������ 7KH� 6WUXFWXUH� RI�&RPPLWPHQW� LQ� ([FKDQJH�� -RXUQDO� RI� 0DUNHWLQJ�� 9RO�� ���� -DQXU\�� SS���������
���� +DFNO��3���6FKDULW]HU��'��YH�=XED��5���������&XVWRPHU�6DWLVIDFWLRQ�LQ�WKH�$XVWULDQ�)RRG�5HWDLO�0DUNHW��7RWDO�4XDOLW\�0DQDJHPHQW��9RO�����1R�����SS����������������
���� +DXVHU�� -�5��� 6LPHVWHU�� '�,�� YH� :HUQHUIHOW�� %��� ������ &XVWRPHU�6DWLVDFWLRQ�,QFHQWLYHV��0DUNHWLQJ�6FLHQFH��9RO������1R�����)DOO��SS������������
���� -DFNVRQ�� %%��� ������ :LQQLQJ� DQG� .HHSLQJ� ,QGXVWULDO� &XVWRPHUV��/H[LQJWRQ�%RRNV����
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���� -RQHV��0��$���%HDWW\��6��(���0RWKHUVEDXJK��'��9���������:K\�&XVWRPHUV�6WD\�� 0HDVXULQJ� 7KH� 8QGHUO\LQJ� 'LPHQVLRQV� RI� 6HUYLFHV� 6ZLWFKLQJ�&RVWV� DQG�0DQDJLQJ�7KHLU�'LIIHUHQWLDO� 6WUDWHJLF�2XWFRPHV�� -RXUQDO� RI�%XVLQHVV�5HVHDUFK��9RO������SS�����������
���� -RKQVRQ�� 0�'�� YH� )RUQHOO�� &��� ������ $� )UDPHZRUN� IRU� &RPSDULQJ�&XVWRPHU� 6DWLVIDFWLRQ� $FURVV� ,QGLYLGXDOV� DQG� 3URGXFW� &DWHJRULHV��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\��9RO�������1R�����SS�����������
���� -RKQVRQ�0�'��� *XVWDIVVRQ�� $��� $QUHDVVHQ�� 7�:��� /HUYLN�� /�� YH� &KD� -���������� 7KH� (YROXWLRQ� $QG� )XWXUH� RI� 1DWLRQDO� &XVWRPHU� 6DWLVIDFWLRQ�,QGH[�0RGHOV��-RXUQDO�RI�(FRQRPLF�3V\FKRORJ\��9RO������1R�����SS�����������
���� .LP��0���.OLJHU��'���9DOH��%��� ������(VWLPDWLQJ� 6ZLWFKLQJ�&RVWV��7KH�&DVH�RI�%DQNLQJ��-RXUQDO�RI�)LQDQFLDO�,QWHUPHGLDWLRQ��$UWLFOH�LQ�3UHVV��
���� .OHPSHUHU�� 3��� ����D�� 0DUNHWV� :LWK� &RQVXPHU� 6ZLWFKLQJ� &RVWV�� 7KH�4XDUWHUO\�-RXUQDO�RI�(FRQRPLFV��9RO�������SS�����������
���� .OHPSHUHU�� 3��� ����E�� (QWU\� 'HWHUHQFH� ,Q� 0DUNHWV� :LWK� &RQVXPHU�6ZLWFKLQJ�&RVWV��(FRQRPLF�-RXUQDO��9RO������SS����������
���� .OHPSHUHU�� 3��� ������ &RPSHWLWLRQ� :KHQ� &RQVXPHU� +DYH� 6ZLWFKLQJ�&RVWV�� $Q� RYHUYLHZ� ZLWK� DSSOLFDWLRQV� WR� LQGXVWULDO� RUJDQL]DWLRQ��PDFURHFRQRPLFV�DQG�LQWHUQDWDLRQDO�WUDGH��5HYLHZ�RI�(FRQRPLF�6WXGLHV��9RO������SS�����������
���� .ULVKQDPXUWKL�� /�� YH� 5DM�� 6�3��� ������ $Q� (PSLULFDO� $QDO\VLV� RI� WKH�5HODWLRQVKLS� %HWZHHQ� %UDQG� /R\DOW\� DQG� &RQVXPHU� 3ULFH� (ODVWLFLW\��0DUNHWLQJ�6FLHQFH��9RO������1R�����6SULQJ��SS�����������
���� /DX�� *�� DQG� /HH�� 6��� ������ &RQVXPHUV¶� 7UXVW� LQ� D� %UDQG� DQG� /LQN� WR�%UDQG�/R\DOW\��-RXUQDO�RI�0DUNHW�)RFXVHG�0DQDJHPHQW��9RO�����SS�����������
����0DOKRWUD��1�.���������0DUNHWLQJ�5HVHDUFK��3UHQWLFH�+DOO��1HZ�-HUVH\��
����0RUJDQ��5��0��DQG�+XQW��6��'���������7KH�&RPPLWPHQW�7UXVW�7KHRU\�RI�5HODWLRQVKLS�0DUNHWLQJ��-RXUQDO�RI�0DUNHWLQJ��9RO������-XO\��SS���������
���� 1DUD\DQGDV�� 1��� ������ 7KH� /LQN� %HWZHHQ� &XVWRPHU� 6DWLVIDFWLRQ� DQG�&XVWRPHU�/R\DOW\��$Q�$Q�(PSLULFDO� ,QYHVWLJDWLRQ��:RUNLQJ�3DSHU����������+DUYDUG�%XVLQHVV�6FKRRO��
���� 145&�� ������ $PHULFDQ� &XVWRPHU� 6DWLVIDFWLRQ� ,QGH[� 0HWKRGRORJ\�5HSRUW��8QLYHUVLW\�RI�0LFKLJDQ�%XVLQHVV�6FKRRO��
���� 2K�� +�� ������ 6HUYLFH� 4XDOLW\�� &XVWRPHU� 6DWLVIDFWLRQ� DQG� &XVWRPHU�9DOXH��$�+ROLVWLF�3HUVSHFWLYH��+RVSLWDOLW\�0DQDJHPHQW��9RO������SS���������



$<',1�±�g=&$1�±�<h&(/���

���

�����

���� 2OLYHU�� 5�/�� �������� ³$� &RJQLWLYH� 0RGHO� RI� 7KH� $QWHFHGHQWV� DQG�&RQVHTXHQFHV�RI�6DWLVIDFWLRQ�'HFLVLRQV´��-RXUQDO�RI�0DUNHWLQJ�5HVDUFK��9RO������1R�����1RYHPEHU��SS�����������
���� 3DWWHUVRQ�� 3�*�� DQG� 6KDUPD�� 1��� ������ 6ZLWFKLQJ� &RVWV�� $OWHUQDWLYH�$WWUDFWLYHQHVV� DQG� ([SHULHQFH� DV� 0RGHUDWRUV� RI� 5HODWLRQVKLS�&RPPLWPHQW� LQ�3URIHVVLRQDO��&RQVXPHU�6HUYLFHV�� ,QWHUQDWLRQDO� -RXUQDO�RI�6HUYLFH�,QGXVWU\�0DQDJHPHQW��9RO������1R�����SS�����������
���� 6KDUPD��1���������7KH�5ROH�3XUH�DQG�4XDVL�0RGHUDWRUV�LQ�6HUYLFHV��$Q�(PSLULFDO� ,QYHVWLJDWLRQ� RI� 2QJRLQJ� &XVWRPHU�6HUYLFH�3URYLGHU�5HODWLRQVKLSV��-RXUQDO�RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYFHV��)RUWKFRPLQJ��
���� 6KDUPD��6���'XUDQG��5�0�� DQG�*XU�$ULH��2�� �� ������ � ,GHQWLILFDWLRQ� DQG�DQDO\VLV�RI�PRGHUDWRU�YDULDEOHV��-RXUQDO�RI�0DUNHWLQJ�5HVHDUFK��9RO������$XJXVW��SS�����������
���� 6K\�� 2��� ������ $� 4XLFN� DQG� (DV\� 0HWKRG� IRU� (VWLPDWLQJ� 6ZLWFKLQJ�&RVWV��,QWHUQDWLRQDO�-RXUQDO�RI�,QGXVWULDO�2UJDQL]DWLRQ��9RO������SS���������
���� 6LJXDZ�� -�$���%DNHU��7�/���6LPSVRQ��3�0���������3UHOLPLQDU\�(YLGHQFH�RQ� WKH� &RPSRVLWLRQ� RI� 5HODWLRQDO� ([FKDQJH� DQG� LWV� 2XWFRPHV�� 7KH�'LVWULEXWHU�3HUVSHFWLYH��-RXUQDO�RI�%XVLQHVV�5HVHDUFK��9RO������SS�����������
���� <L��<���������$�&ULWLFDO�5HYLHZ�RI�&RQVXPHU�6DWLVIDFWLRQ��LQ�=HLWKDPO��9�$�� �(G���� 5HYLHZ� RI� 0DUNHWLQJ� ������ $PHULFDQ� 0DUNHWLQJ�$VVRFLDWLRQ��&KLFDJR��,/��SS����������
���� =HGHFN�� 6��� ������ 3UREOHPV� :LWK� WKH� 8VH� RI� 0RGHUDWRU� 9DULDEOHV��3V\FKRORJLFDO�%XOOHWLQ��9RO��9RO������2FWREHU��SS�����������


