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8OXVODUDUDVÕ� SD]DUODUD� SHUDNHQGHFLOHUL� LWHQ�QHGHQOHU� LQFHOHQGL÷LQGH��Lo� SD]DUGD� \DúDQDQ� GR\JXQOXN� YH� \�NVHN� VHYL\HGHNL� UHNDEHW�� \R÷XQ�G�]HQOHPHOHU�NDUúÕPÕ]D�oÕNPDNWDGÕU��3ROLWLN�RODUDN��G�]HQVL]�\DSÕ��VÕQÕUOD\ÕFÕ�G�]HQOH\LFL� oHYUH�� N|W�� HNRQRPLN� NRúXOODU�� G�ú�N� E�\�PH�RUDQODUÕ�� \�NVHN�IDDOL\HW� PDOL\HWOHUL�� ROJXQ� SD]DUODU�� N�o�N� Lo� SD]DU�� ROXPVX]� WRSOXPVDO�NRúXOODU�� ROXPVX]� GHPRJUDILN� H÷LOLPOHU�� Q�IXV� GXUJXQOX÷X� YH\D� G�ú�ú���ELOLQPH\HQ� N�OW�UHO� LNOLP�� KHWHURMHQ� N�OW�UHO� \DSÕ�� SHUDNHQGHFL� \DSÕVÕQÕQ�\R÷XQ� UHNDEHW� oHYUHVL�� \�NVHN� \R÷XQOXN� YH� GR\JXQOXN�� WHUFLK� HGLOPH\HQ��IDDOL\HW�oHYUHVLQL�ROXúWXUPDNWDGÕU����
'Õú�SD]DUODUÕ�oHNLFL�KDOH�JHWLUHQ�IDNW|UOHU� LVH��SROLWLN�RODUDN�G�]HQOL�\DSÕ�� HVQHN� G�]HQOH\LFL� oHYUH�� L\L� HNRQRPLN� NRúXOODU�� \�NVHN� E�\�PH�SRWDQVL\HOL�� G�ú�N� IDDOL\HW� PDOL\HWOHUL�� JHOLúPHNWH� RODQ� SD]DUODU�� E�\�N�SD]DUODU�� LVWHQHQ� E�\�PH� RUDQODUÕ�� N�OW�UHO� RODUDN� WDULKVHO� \DNÕQOÕN�� GLOVHO�ED÷ODQWÕODU��\HQLOLN�\DSDQ�LúOHWPH�SHUDNHQGHFL�N�OW�U��KRPRMHQ�N�OW�UHO�oHYUH��SHUDNHQGHFLOLN� \DSÕVÕQÕQ� QLú� IÕUVDWODU� VD÷ODPDVÕ�� ILUPDQÕQ� VDKLS� ROGX÷X�NROD\OÕNODU��LVWHQHQ�IDDOL\HW�oHYUHVLGLU���
ùHNLO��¶GHNL�PRGHOH�J|UH�� ILUPDQÕQ� LoVHO�|]HOOLNOHULQGHQ�RODQ� ILUPD�YH�NDUDU�YHULFLQLQ�GÕúVDO�oHYUH�LOH�ELUOLNWH�ILUPD\Õ�XOXVODUDUDVÕ�SHUDNHQGHFLOLN�IDDOL\HWOHULQH� EDúODPD�� NDUDUOÕ� ELU� úHNLOGH� V�UG�UPH�� XOXVODUDUDVÕ�SHUDNHQGHFLOL÷H� LOJL\L� DUWWÕUPD� YH\D� D]DOWPD� YH\D� WDPDPÕ\OD� XOXVODUDUDVÕ�SD]DUODUGDQ� oHNLOPH� úHNOLQGH� \|QOHQGLUPHNWHGLU�� %X� DoÕGDQ� ILUPDQÕQ�XOXVODUDUDVÕ� DODQD� \|QHOLUNHQ� LNL� |QHPOL� VWUDWHMLN� NDUDUÕ�� ND\QDNODUÕQ� QHUH\H�WDKVLV� HGLOHFH÷L� YH� XOXVODUDUDVÕ� SD]DUODUD� QDVÕO� JLULOHFH÷LGLU�� 'ÕúVDO� oHYUH�IDNW|UOHUL�RODQ�SD]DU��HQG�VWUL\HO�\DSÕ��W�NHWLFLOHU��UDNLSOHU�YH�\DEDQFÕ�SD]DUÕQ�VRV\R�N�OW�UHO�� KXNXNL�� SROLWLN� YH� HNRQRPLN� |]HOOLNOHUL�� SHUDNHQGHFLOHULQ�XOXVODUDUDVÕ�E�\�PHVLQL� WHúYLN� HWPHNWH� YH\D� HQJHOOHPHNWHGLU��%X�DoÕGDQ�� Lo�
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������1LFKRODV�$/(;$1'(5��,QWHUQDWLRQDO�5HWDLOLQJ��%ODFNZHOO�3XEOLVKHU�/WG��8.�������V�����



8OXVODUDUDVÕ�=LQFLU�0D÷D]DODUÕQ�%�\�PH�6WUDWHMLOHUL����

���

&���� 6��

YH�GÕú�SD]DU�DUDVÕQGDQ�VRV\R�N�OW�UHO��\DVDO��SROLWLN�YH�HNRQRPLN�IDNW|UOHULQ�IDUNOÕ�ROPDVÕ�GÕú�SD]DUODUD�JLULúWH�|QHPOL�IDUNOÕOÕNODU�\DUDWPDNWDGÕU��
.DUDU�YHULFLQLQ�|]HOOLNOHUL�RODQ�ELOJL��GHQH\LPL�YH�DOJÕODUÕ�WXWXPODUÕ�GD� EX� V�UHFL� HWNLOH\HQ� JLUGL� URO�QGHGLU�� %X� |]HOOLNOHUGHQ� RODQ� ELOJL�� NDUDU�YHULFLQLQ�JHoPLúL��XOXVODUDUDVÕ�IDDOL\HWOHUL�NDYUD\DELOPH�EHFHULVL��XOXVODUDUDVÕ�SHUDNHQGHFLOLN� IÕUVDWODUÕQÕ� YH� XOXVODUDUDVÕ� Lú� oHYUHVLQLQ� GH÷HUOHQGLUPHVLGLU��'HQH\LP�� NDUDU� YHULFLQLQ� XOXVODUDUDVÕ� LúOHWPHOHUH� LOJLVLQH� YH� XOXVODUDUDVÕ�LúOHUGHQ� HWNLOHQPHVL\OH� ED÷ODQWÕOÕGÕU�� 7XWXP� YH� DOJÕODU� LVH�� XOXVODUDUDVÕ�W�NHWLFL� SD]DUODUÕQGDNL� ULVN�� PDOL\HW�� NDUPDúÕNOÕN� YH� SHUDNHQGHFLOL÷LQ�XOXVODUDVÕODúPDVÕ\OD� ED÷ODQWÕOÕ� SRWDQVL\HO� GDYUDQÕúODUÕQD� NDUúÕ� WXWXPODUÕGÕU���.DUDU� YHULFLQLQ� |]HOOLNOHUL� SHUDNHQGHFLOL÷LQ� XOXVODUDUDVÕODúPDVÕQÕ� LVWHVH� GH��ILUPDQÕQ� LoVHO�|]HOOLNOHUL� RODQ�ND\QDNODUÕ� YH� IDUNOÕOÕN� DYDQWDMODUÕ�� EX� V�UHFLQ�LúOHPHVLQL�GH�VD÷ODPD\DELOHFHNWLU��8OXVODUDUDVÕ�SD]DUODUGD�ILUPDQÕQ��U�Q�YH\D�KL]PHWOHULQGH� WHN�ROPDVÕ\OD�ED÷ODQWÕOÕ� DYDQWDMÕ�� \DEDQFÕ�SD]DUODUD�\D\ÕOPD\Õ�EDúODWPDNWD� YH�GHYDP�HWWLUPHNWHGLU�� øQJLOWHUH¶GH�XOXVODUDUDVÕ� SHUDNHQGHFLOHU�|UQH÷LQGH��IDUNOÕOÕN�DYDQWDMÕQÕ�IDUNOÕ��U�QOHU���U�Q�|]HOOLNOHUL��WHN�SHUDNHQGHFL�LoHUL÷L�� J|U�Q�ú�� YH� \HQLOLN�� SD]DU� LPDMÕ�SUHVWLML�� NDQDO� �\HOHUL� LOH� \DNÕQ�LOLúNLOHU� YH� UHNDEHWVHO� IL\DWODPD� \DUDWPDNWDGÕU�� gUQHN� RODUDN�� øQJLOL]�SHUDNHQGHFLOHULQLQ� VDKLS� ROGXNODUÕ� IDUNOÕOÕN� DYDQWDMÕ� RODUDN� NDWHJRUL�|OG�U�F�OHUL�RODQ�7R\V�µ5¶�8V�YH�)RRW�/RFNHU¶GÕU���
%X� PRGHOLQ� oÕNWÕVÕ�� JLULú� \|QWHPL� YH� SD]DU� VHoLPL� SHUDNHQGHFL�\|QHWLP�G�ú�QFHOHUL�YH�XOXVODUDUDVÕ�SD]DU�IDDOL\HWOHUL�SHUIRUPDQVÕ\OD�ELUOLNWH�GLQDPLN� KDOH� JHOHFHNWLU�� øo� YH� XOXVODUDUDVÕ� UDNLSOHUH� J|UH� SD]DU� IÕUVDWODUÕ��GH÷LúHQ�P�úWHUL�oHYUHVL�SHUDNHQGHFLOL÷LQ�XOXVODUDUDVÕODúPD�V�UHFLQGH�|QHPOL�URO� R\QDPDNWDGÕU�� %X� IDNW|UOHUH� ED÷OÕ� ILUPDQÕQ� XOXVODUDUDVÕODúPDVÕQÕ� WHúYLN�HWPHNWH�YH\D�HQJHOOHPHNWHGLU��
.ÕVDFD�� XOXVODUDUDVÕ� DODQGD� \D\ÕOPD\D� NDUDU� YHUPLú� ELU� ILUPDQÕQ��\DWÕUÕP� \DSDFD÷Õ� �ONH� SD]DUÕQÕ� YH� �ONH� LoLQ� X\JXQ� JLULú� VWUDWHMLVLQL�EHOLUOH\HFHNWLU��3D]DUD�JLULú�\|QWHPOHULQGHQ�G�ú�N�NRQWURO�YH�G�ú�N�ULVN�RODQ�LKUDFDW� YH\D� WHUVL� \�NVHN� NRQWURO� YH� \�NVHN� ULVN� RODQ� GR÷UXGDQ� \DWÕUÕP�VHoLOHFHNWLU��*LULú�\|QWHP�NDUDUÕ�ILUPDQÕQ�LoVHO�YH�GÕúVDO�IDNW|UOHUL�WDUDIÕQGDQ�HWNLOHQPHNWHGLU�� $\UÕFD�� JLULú� \|QWHP� NDUDUÕ� ILUPDQÕQ� GHQH\LPVHO� ELOJLVL� YH�SD]DU�LOJLVLQLQ�ELU�IRQNVL\RQXGXU��*LULú�\|QWHPL�RODUDN��\DEDQFÕ�SD]DUD�Lo��GÕú�ND\QDNOÕ�YH\D�|]HO�HWLNHWOL�PDOODU�YH�YH\D�KL]PHWOHU�YH\D�|]HO���U�QOHU�LKUDo�HWPHN�� OLVDQV� DQODúPDVÕ�� PD÷D]D� LoL� LPWL\D]�� IUDQVFKLVLQJ�� MRLQW� YHQWXUH��WDPDPÕ\OD�YH\D�NÕVPHQ�GR÷UXGDQ�\DWÕUÕP��\HQL�YH\D�PHYFXW�PD÷D]D\Õ�VDWÕQ�DOPDN�JLEL��úHNOLQGH�JHUoHNOHúWLUHFHNWLU���
�
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%X�VHoHQHNOHU� IDUNOÕ�VHYL\HGH�ULVN��NRQWURO�YH� WDDKK�W� LoHUPHNWHGLU���%X� DoÕGDQ�� \DEDQFÕ� SD]DUGD� SHUDNHQGHFL� �U�QOHULQ�� KL]PHW� YH� LoHUL÷LQ� WDP�X\XPX\OD�ED÷ODQWÕOÕ�DYDQWDMODUD� LOLúNLQ�\|QHWLP��EDúODQJÕo�DúDPDVÕQGD� ILUPD�LoL�HQJHOOH\LFL�IDNW|UOHU�RODQ�G�ú�N�GHQH\LP��ELOJL��oRN�E�\�N�EHNOHQWL�LoLQGH�ROPDGDQ��G�ú�N� ND\QDN� WDKVLVL\OH� YH�EHOLUVL]OL÷H�GDKD�GLNNDWOL� \DNODúÕODUDN��G�ú�N�ULVN�YH�NRQWURO�JLEL�GDKD�D]�LVWHNOL�oDOÕúDFDNWÕU��(÷HU�SHUDNHQGHFL�ILUPD�GDKD�|QFH�XOXVODUDUDVÕ�IDDOL\HWOHU�LOH�GHQH\LPL�YDUVD��JLULú�\|QHWLPLQLQ�VHoLPL�LoVHO� YH� GÕúVDO� IDNW|UOHUH� ED÷OÕ� RODFDNWÕU�� 3D]DU� YH� oHYUHVHO� IDNW|UOHUH� J|UH��N�OW�UHO� YH\D� IL]LNVHO� X]DNOÕNODU� XOXVODUDUDVÕ� SD]DUODUÕQ� VHoLPLQGH� |QHPOL�EHOLUOH\LFLOHUGLU�� %X� DoÕGDQ�� XOXVODUDUDVÕODúPDQÕQ� LON� DúDPDVÕQGD� LúOHWPHOHU�|]HOOLNOH�GDKD�NROD\� IDDOL\HW�J|VWHUHELOHFHNOHUL�� WDQÕGÕNODUÕ�YH�JLULúLQGH�GDKD�D]�PDOL\HWH� NDWODQDFDNODUÕ� \DEDQFÕ� SD]DUODUÕ� WHUFLK� HGLS�� KHGHI� SD]DU� RODUDN�VHoPHNWHGLUOHU�� %X�SD]DUODU�JHQHOOLNOH�IL]LNL�PHVDIH�RODUDN�YH�N�OW�UHO�DoÕGDQ�DQD� �ONH\H� \DNÕQ� SD]DUODUGÕU�� øúOHWPH� XOXVODUDUDVÕODúPD� V�UHFLQGH�ROJXQODúWÕNoD��GHQH\LP�ND]DQGÕNoD�GL÷HU�SD]DUODUD�GD�\|QHOHFHNOHUGLU���
<DWÕUÕP� \DSÕODQ�\DSDQ� �ONHOHU� DUDVÕQGD� N�OW�UHO� YH� LQVDQ� J�F��\|QHWLP�X\JXODPDODUÕ��PD÷D]DODUÕQ�DoÕOPD�VDDWOHUL\OH�ED÷ODQWÕOÕ�SHUDNHQGHFL�G�]HQOHPHOHUL� YH� oDOÕúPD� \DVDODUÕ� DoÕVÕQGDQ� IDUNOÕOÕN� J|VWHUPHNWHGLU��3HUDNHQGHFLOLNWH�ELOJL���VWELOJL�YH�WHNQRORML��oDOÕúDQODU�YH�SHUDNHQGHFL�\DSÕODUÕ�LoLQH� \HUOHúWLULOPLúWLU�� 8OXVODUDUDVÕODúPD� WHRULVL� ILUPDQÕQ� ELOJLVLQL�LoVHOOHúWLUPH� NDUDUÕ� YH� EXQGDQ� GROD\Õ� \�NVHN� PDOL\HW� YH\D� \�NVHN� NRQWURO�JLULú� \|QHWLPL� NXOODQÕODFDN� LNL� IDNW|UH� ED÷OÕGÕU�� %LULQFLVL�� �VWELOJLVL� QDVÕO�\HUOHúWLUGL÷LQH�� GL÷HUL� LVH� �VWELOJLQLQ� NRUXQPDVÕQGD� KXNXNL� VLVWHPLQ�HWNLQOL÷LGLU�� 8OXVODUDUDVÕODúPD� WHRULVLQH� J|UH�� XOXVODUDUDVÕ� JLULú� \|QWHPLQLQ�VHoLPLQGH� HWNLOL� RODQ� |QHPOL� IDNW|UOHU� LQVDQODU� YH�YH\D� \DSÕODUGD� IL]LNVHO�ROPD\DQ��YDUOÕNODUGD�ELOJLQLQ�QDVÕO�\HUOHúWLULOHFH÷LGLU���
g]HOOLNOH� SHUDNHQGHFLOLNWH� �VWELOJL� YH� VDWÕú� PHWRWODUÕQGD� \HQLOLN�HQG�VWUL\HO� JLULúLPFLOHUGH� ROGXJX� JLEL� SDWHQWOHU� \ROX\OD� NRUXQPDPDNWDGÕU��)LUPDODU� XOXVODUDUDVÕ� SD]DUODUD� JLUPHGHQ� |QFH� NHQGL� �ONHOHULQGH� UDNLSOHUL�WDNOLW� HWPHGHQ� |QFH� VHUPD\HOHULQL� \HQLOLNOHUH� YH� Lú� NRQXPODUÕQD�\|QOHQGLUPHNWHGLUOHU�� gUQH÷LQ�� &DUUHIRXU� KLSHUPDUNHWOHUL� VDGHFH� )UDQVD� YH�GL÷HU� $YUXSD� �ONHOHULQGH� GH÷LO�� /DWLQ� $PHULND� �ONHOHULQGH� GH� DoÕOPÕúWÕU��.X]H\�$PHULND¶GD�|QHPOL�\HUHO�UDNLSOHULQ�PHYFXGL\HWL�YH�E|OJHOHU�DUDVÕQGD�VRV\R�N�OW�UHO� IDUNOÕOÕNODU� |]HOOLNOH� /DWLQ� $PHULND¶GD� YH� PD÷D]D� D÷Õ�NXUXOPDVÕQGD� \DúDQDQ� ]RUOXNODU� $YUXSDOÕ� SHUDNHQGHFL� LúOHWPHOHUL�XOXVODUDUDVÕODúPDODUÕQGD�HQJHO�ROXúWXUPXúWXU��
�
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ùHNLO����� 3HUDNHQGHFLOL÷LQ� 8OXVODUDUDVÕODúPD� 6�UHFLQL� (WNLOH\HQ�� )DNW|UOHU�0RGHOL��
*LUGL�� � � ����������6�UHo�� � �����������������������������dÕNWÕ���

�

.D\QDN��9LGD�� ,UHQD�YH�)DLUKXVW��$QQ�� ³,QWHUQDWLRQDO�([SDQVLRQ�)RU�5HWDLO�)LUPV�� $� 7KHRUHWLFDO� $SSURDFK� )RU� )XWXUH� ,QYHVWLJDWLRQV´� -RXUQDO� RI�5HWDLOLQJ� DQG� &RQVXPHU� 6HUYLFHV�� 9RO�� ��� 1R�� ��� (OVHYLHU� 6FLHQFHV� /WG�� ��������V������

'ÕúVDO�oHYUH�
�3D]DU�|]HOOLNOHUL��
�(QG�VWUL\HO�|]HOOLNOHU�
�7�NHWLFLOHU�
�5DNLSOHU�
�<DEDQFÕ�SD]DUÕQ�
|]HOOLNOHUL��VRV\R�
N�OW�UHO�KXNXNL��SROLWLN��
HNRQRPLN�

'HVWHNOH\LFLOHU

.DUDU�YHULFLQLQ�
g]HOOLNOHUL��
�%LOJLVL�
�'HQH\LPL�
�$OJÕODUÕ�WXWXPODUÕ��

)LUPD��g]HOOLNOHUL���.D\QDNODUÕ��)DUNOÕOÕN�

'XUXP�'H÷HUOHQGLULOPHVL���������
$OWHUQDWLIOHU��

8OXVODUDUDVÕ�
SHUDNHQGHFLOL÷H�
EDúODQJÕo��
��

8OXVODUDUDVÕ�
SHUDNHQGHFLOLN�
IDDOL\HWOHULQGH�VDELW�
VHYL\HGH�V�UG�UPHN�

8OXVODUDUDVÕ�
SHUDNHQGHFLOLN�
IDDOL\HWOHULQL�DUWWÕUPDN�

8OXVODUDUDVÕ�
SHUDNHQGHFLOLN�
IDDOL\HWOHULQL�D]DOWPDN�

8OXVODUDUDVÕ�
SHUDNHQGHFLOLN�
IDDOL\HWOHULQL��
GXUGXUPDN�

*LULú��
<|QWHPL��

3D]DU�
6HoLPL��

3HUDNHQGHFL�
\|QHWLPLQLQ�
GLNNDWL�

8OXVODUDUDVÕ�3HUDNHQGHFL�
øúOHPOHULQLQ�3HUIRUPDQVÕ
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�����3(5$.(1'(&ø� )ø50$/$5,1� 8/86/$5$5$6,�� 3$=$5/$5$�*ø5øù�<g17(0/(5ø��
8OXVODUDUDVÕ� SD]DUODUD� JLULú� \|QWHPOHUL� LúOHWPHQLQ� KHGHIOHUL��E�\�NO�÷�� YH� NDSDVLWHVL�� �U�Q� YH� KL]PHWOHULQ� VD\Õ� YH� |]HOOLNOHUL�� UHNDEHW�J�F��� KHGHI� SD]DUODUÕQ� E�\�NO�÷��� WDKPLQL� VDWÕú� SRWDQVL\HOOHUL�� WDKPLQL� NDU�KHGHIOHUL�� HVQHNOLN�� WHNQRORML�� VL\DVL� YH� \|QHWVHO� NRúXOODUÕ� WDUDIÕQGDQ�EHOLUOHQPHNWHGLU��3HUDNHQGHFL�ILUPDODU�XOXVODUDUDVÕ�SD]DUODUD�\|QHOLUNHQ�JLULú�\|QWHPOHUL�RODUDN��LKUDFDW��RUWDNOÕNODU�RODUDN�OLVDQV�DQODúPDODUÕ��IUDQVFKLVLQJ��MRLQW� YHQWXUH�� VDWÕQDOPD� YH� ELUOHúPH� YH� IRQNVL\RQHO� E�\�PH\L�NXOODQPDNWDGÕUODU����
-RKDQVRQ� YH� :LHGHUVKHLP�3DXO� �������� %LONOH\� YH� 7HVDU� ��������&DYXúJLO� �������� &]LNRWD� ������¶QÕQ� \DSPÕú� ROGXNODUÕ� oDOÕúPDODUÕQGD�SHUDNHQGHFLOL÷LQ� XOXVODUDUDVÕODúPDVÕQÕQ� Lo� SD]DU� IDDOL\HWOHUOH� EDúODGÕ÷ÕQÕ��LKUDFDW� IDDOL\HWOHUL� LOH� GHYDP� HWWL÷LQL�� GDKD� VRQUD� GÕú� SD]DUGDQ� JHOHQ� WDOHS�GR÷UXOWXVXQGD� |QFHOLNOH� \DNÕQ� SD]DUODUD� \|QHOLN� \DWÕUÕP� \DSDUDN� V�UHFLQ�GHYDP�HWWL÷LQL�EHOLUWPLúOHUGLU��+HU� ILUPD�GÕú�SD]DUODUD�DoÕOÕUNHQ� IDUNOÕ� \ROODU�L]OHPHNWHGLU�� øKUDFDWOD� EDúODWÕODQ� V�UHFLQ� ILUPDODU�� GÕú� SL\DVDODU� KDNNÕQGD�ELOJL�ELULNLPLQ�DUWWÕUÕOÕS��GHQH\LP�ND]DQÕOPD\D�EDúODQGÕNoD�\DSÕODQ�GÕú�SD]DU�DQDOL]OHUL\OH� \HQL� SD]DUODUD� GD� \|QHOHUHN� IDUNOÕ� JLULú� \|QWHPOHUL�X\JXOD\DELOHFHNOHUGLU��$\UÕFD��SHUDNHQGHFLOLNWH�WDNOLWOHULQGHQ�NRUXQPDVÕ]OÕ÷Õ�QHGHQL\OH� oR÷X� ILUPD� XOXVODUDUDVÕ� SD]DUODUD� JLUHFH÷L� ]DPDQ� G�ú�N�PDOL\HW�G�ú�N� NRQWURO� JLULú� \|QWHPLQL� NXOODQPDNWDGÕU�� )ÕUVDWoÕOÕ÷ÕQ�ULVNOHULQGHQ� NDoÕQPDN� LoLQ� ILUPDODU� IRQNVL\RQHO� E�\�PH� YH\D� HOH� JHoLUPH�\ROX\OD�XOXVODUDUDVÕ�SD]DUODUGD�E�\�PHNWHGLUOHU���
D��øKUDFDW��
3HUDNHQGHFLOHU� IDUNOÕ� �U�Q� SURILOOHULQH� VDKLS� ROGXNODUÕQGD�� |]HOOLNOH�GL÷HU�SD]DUODUGDNL�W�NHWLFLOHUL�oHNLFL�JHOHQ�PDUNDODUÕ\OD��NHQGL��U�Q�JUXEXQX�LKUDFDW� \ROX\OD� XOXVODUDVÕODúPD� V�UHFLQH� JLUPHNWHGLUOHU���� 3HUDNHQGHFL��U�QOHULQ� LKUDo� HGLOHQ� SD]DUGD� L\L� ELOLQPHVL�� WHUFLK� HGLOPHVL�� PD÷D]D\Õ� R�SD]DUD�\|QHOLN�IDDOL\HWOHUGH�KDUHNHWH�JHoLULFL�URO�R\QDPDVÕQD�QHGHQ�ROPXú�YH�EX�PD÷D]DODUÕ�XOXVODUDUDVÕ�JHQLúOHPH\H�FHVDUHWOHQGLUPLúWLU��$QFDN��EX�úHNLOGH�ROXúDQ� WDOHSOHU� KHU� ]DPDQ� SHUDNHQGHFLQLQ� JLUGL÷L� SD]DUGD� EDúDUÕOÕ� RODFD÷ÕQÕ�JDUDQWLOHPHPHNWHGLU�� $QFDN�� EXQODU� SHUDNHQGHFLOHULQ� XOXVODUDUDVÕ� SD]DUODUÕ�DUDúWÕUPDVÕQD� YH� EDúODQJÕo� G�ú�QFHVL� ROXúWXUPDVÕQD� RODQDN� YHUPHNWHGLU��%X�DoÕGDQ�� PD÷D]DODU� VDKLS� ROGXNODUÕ� PDUNDODUÕQÕ�� XOXVODUDUDVÕ� SD]DU�G�ú�QFHOHULQL� YH� VDKLS� ROGXNODUÕ� J�oO�� XOXVDO� LPDMODUÕQÕ� JLUGLNOHUL� SD]DUGD��U�QOHULQL� VXQDUDN� NXOODQDFDNODUGÕU�� gUQH÷LQ�� %XUEHUU\�� /DXUD� $VOH\� YH�0DUV	6SHQFHU�JLEL���

��� 1LFKRODV� $/(;$1'(5�� ,QWHUQDWLRQDO� 5HWDLOLQJ�� %ODFNZHOO� 3XEOLVKHU� /WG�� 8.�� ������ V��
����

��� $QQH�0DQLH�'2+(57<��³([SODLQLQJ�,QWHUQDWLRQDO�5HWDLOHUV¶�0DUNHW�(QWU\�0RGH�6WUDWJ\���
,QWHUQDOL]DWLRQ� 7KHRU\�� $JHQF\� 7KHRU\� YH� ,PSRUWDQFH� RI� ,QIRUPDWLRQ� $V\PPHWU\´�� 7KH�
,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO�'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK����������VV���������

���� $/(;$1'(5��������V�������
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%X� NÕVD� G|QHPGH� DYDQWDM� VD÷ODVD� GD�� X]XQ� G|QHPGH� NRQWURO�HGLOHPH\HQ�ELU� IDNW|UG�U�YH�EDúODQJÕoWD� LOJL�YH�VDWÕúODU�\DUDWPDVÕQD�UD÷PHQ��ILUPD� \HQL� SD]DUGD� JHQLú� P�úWHULOHUH� XODúDUDN� SHUDNHQGHFLOLN� LúOHPOHULQL�\DSDELOPHN�LVWHPHNWHGLU�����
E��/LVDQV�$QODúPDVÕ��
/LVDQV�� \HQL� SD]DUGD� \HU� DODQ� VHUPD\H� SL\DVDVÕQGD� SHUDNHQGHFLQLQ��U�QOHULQL� LKUDo� HWPHVL� \HULQH�� LKUDFDWoÕ� SHUDNHQGHFL� \HQL� SD]DUGD� LKUDFDWoÕ�ILUPD� LPDMÕ� WHPHOLQGH� J�oO�� VDWÕúODUÕQ� HOGH� HGLOPHVL\OH� IÕUVDW� ND]DQDQ� \HUHO�SHUDNHQGHFL� WDUDIÕQGDQ� \�NVHN� NDUODU� HOGH� HGHFHNWLU�� 2UWDGR÷X¶GD� EXOXQDQ�-�&�� 3HQQH\� &ROOHFWLRQ� PD÷D]DODUÕ� EX� WLS� ELU� DQODúPD\D� |UQHN�RODELOPHNWHGLU����
F��)UDQVFKLVLQJ��
3HUDNHQGHFL� IUDQVFKLQJLQGH�� ILUPD� PDO� YDUOÕNODUÕQÕ� GL÷HU� ILUPDODUD�VDWPDNWD� YH\D� NLUDODPDNWDGÕU�� 3HUDNHQGHFLOHU� NQRZ�KRZ� GD� SDWHQWOHUOH�NRUX\DPDGÕ÷ÕQGDQ�� UDNLSOHULQ� NROD\FD� NRS\D� HWPHOHULQH� NDUúÕ� UHNDEHWVHO�DYDQWDMODUÕQÕ� V�UG�UHELOPHN� LoLQ�� \HQLOLNOHULQL� XOXVODUDUDVÕODúWÕUPD� LKWL\DFÕ�GX\PDNWDGÕUODU��'ROD\ÕVÕ\OD��EX�\ROOD��IDUNOÕ��ONHOHUGH�WDPDPÕ\OD�NHQGLOHULQH�ED÷OÕ� NXUXOXúODU� DoPDNWÕUODU�� $QFDN� oR÷X� ILUPD� LoLQ� EX� oRN� PDOL\HWOL�ROGX÷XQGDQ�� ILUPDODU� SHUDNHQGHFL� \HQLOLNOHULQL� IUDQVFKLVLQJ� \ROX\OD� KÕ]OÕ�\D\ÕOPDVÕQÕ�]RUODPDNWDGÕU��)DNDW��]DPDQ�LoLQGH�EX�DODQODUGD�SD]DU�IÕUVDWODUÕQÕ�ND\EHWWLNOHULQGHQ�EX�NDUDUODUÕQGDQ�SLúPDQOÕN�GD�GX\DELOPHNWHGLU���
%X� JHOLúPH� VWUDWHMLVL�� \HQL� SD]DUD� JLUHQ� SHUDNHQGHFLQLQ� \HUHO�VHUPD\H� YH� \HUHO� ELOJL� RODQDNODUÕ\OD� J�oO�� ILUPD� LPDMÕ� ROXúWXUPDVÕQÕ�� \HUHO�GHVWH÷H�XODúPD�YH�\HUHO�|]HOOLNOHUL�LQFHOHPH�YH�EXQD�J|UH��U�Q�G�]HQOHPHVL�LPNDQÕ� YHUHFHNWLU�� g]HOOLNOH�� �ONH� PHQúHLQGHQ� X]DN� RODQ� SD]DUODUGD�SHUDNHQGHFLOHU�� IUDQFKLVLQJ� \ROX\OD� KÕ]OÕ� \D\ÕODELOPHNWHGLU�� )LUPDODU� EX�SD]DUODUGD� ]LQFLU� PD÷D]DODU� NXUPDN� YH� IRQNVL\RQHO� E�\�PH� \HULQH��IUDQFKLVLQJL� GDKD� oRN� WHUFLK� HWPHNWH� YH� DQD� PHUNH]OHUGHQ� �U�QOHULQL�VD÷ODPDNWDGÕUODU�� %X� DoÕODUGDQ�� 7UHDGJROG� ������� IUDQVFKLVLQJL� XOXVODUDUDVÕ�SD]DUODUD� JLUHUNHQ� G�ú�N� PDOL\HWOL� G�ú�N� NRQWUROO�� RODUDN� WDQÕPODPDNWDGÕU��$QFDN� VD÷ODQDQ� KÕ]OÕ� E�\�PH� YH� JHOLULQ�� NÕVD� G|QHPOL� VRQXoODUÕ� GD�RODELOHFHNWLU����

�����1LFKRODV� $/(;$1'(5�� ,QWHUQDWLRQDO� 5HWDLOLQJ�� %ODFNZHOO� 3XEOLVKHU� /WG�� 8.�� ������ V��
�����

�����-��%DUU\�0$621��0RUULV�/��0$<(5�YH�+D]HO�)��(=(//��5HWDLOLQJ���)RXUWK�(GLWLRQ��,UZLQ��
�����V������

��� %UHQGD�67(5148,67��³,QWHUQDWLRQDO�([SDQVLRQ�RI�86�5HWDLOHUV´��,QWHUQDWLRQDO�-RXUQDO�RI�
5HWDLO	'LVWULEXWLRQ�0DQDJHPHQW��9ROXPH�����1XPEHU���������VV�����������
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G��6DWÕQ�$OPD�YH�%LUOHúPH�
dR÷X�SHUDNHQGHFL�LoLQ�\HUHO�SD]DUGDNL�ELU�SHUDNHQGHFL\L�VDWÕQ�DOPDN�YH\D� RQXQOD� ELUOHúPHN� úHNOLQGH� WHN� ELU� XOXVODUDUDVÕODúPD� VWUDWHML� VHoHQH÷L�PHYFXWWXU����
����¶OHUGHQ� VRQUD� E�\�N� SHUDNHQGH� JUXSODU� XOXVODUDUDVÕ� JHQLúOHPH�YH� \D\ÕOPD� VWUDWHMLOHULQL� JHUoHNOHúWLUHELOPHN� LoLQ� GH� NHQGL� DUDODUÕQGD� VDWÕQ�DOPD� YH� VDWÕú� RUJDQL]DV\RQODUÕ� ROXúWXUPDNWDGÕU�� %|\OHOLNOH� JUXSODU� GDKD� GD�E�\�PHNWH�� XOXVODUDUDVÕ� \D\ÕOPD� VWUDWHMLOHULQL� GH� GDKD� NROD\OÕNOD� \DúDPD�JHoLUHELOPHNWHGLUOHU��%|\OHFH�E�\�N�NXUXOXúODU�LoLQ�LúELUOL÷LQLQ�|QHPL�RUWD\D�oÕNPDNWDGÕU�� %X� RUJDQL]DV\RQODU� VD\HVLQGH� E�\�N� SHUDNHQGHFL� JUXSODU�XOXVODUDUDVÕ�G�]H\GH�VDWÕQ�DOPD�JLGHUOHULQL�D]DOWPD�RODQD÷Õ�EXOPDNWDGÕUODU�����$YUXSDOÕ� SHUDNHQGHFLOHUGHQ� RODQ� $OPDQ� SHUDNHQGHFL� ILUPDVÕ� 5HZH��$YXVWUDO\D¶GD� EXOXQDQ� LQGLULP� ]LQFLUL� RODQ� %LOOD� ILUPDVÕQÕ�� � øQJLOWHUH�SHUDNHQGH� ILUPDVÕ� RODQ� )DFLD�� $OPDQ\D¶GDNL� D\DNNDEÕ� SHUDNHQGHFL� ILUPDVÕ�RODQ�%DWD�6FKXK� ILUPDVÕQÕ� ����� \ÕOÕQGD� VDWÕQ� DOPÕúWÕU��'L÷HU� |QHPOL� øQJLOL]�SHUDNHQGHFL� ILUPDODUÕ� RODQ�/DXUD�$VKOH\�� -�6DLQVEXU\�YH�7HVFR� ILUPDODUÕ� GD�XOXVODUDUDVÕ� E�\�PH� SODQODUÕQÕ� VDWÕQ� DOPD� YH�YH\D� IRQNVL\RQHO� E�\�PH�úHNOLQGH�JHUoHNOHúWLUPHNWHGLUOHU����
6RQ� G|QHPOHUGH�� � ����� \ÕOÕQGDQ� EX� \DQD� (JH� %|OJHVLQGH� IDDOL\HW�J|VWHUPHNWH� RODQ� .LSD�� 7�UNL\H
GHNL� SHUDNHQGH� IDDOL\HWOHULQL� JHQLúOHWPHN�DPDFÕ� LOH� \DWÕUÕPODUÕQD�EDúOD\DQ� øQJLOL]� JÕGD�SHUDNHQGHFLVL�7HVFR�*UXEX� LOH�.DVÕP� ����� WDULKL� LWLEDUÕ� LOH� ELUOHúPLú� YH� EX� JUXEXQ� ELU� SDUoDVÕ� KDOLQH�JHOPLúWLU��
H��-RLQW��9HQWXUH�
<HQL�|UJ�W�ROXúWXUPDN�LoLQ�LNL�ILUPDQÕQ�DQODúPDVÕQGDQ�RUWD\D�oÕNDQ�MRLQW� YHQWXUH�� XOXVODUDUDVÕ� SD]DUODUD� \D\ÕOPDN� LoLQ� JLWWLNoH� DUWDQ� RUDQGD�NXOODQÕOPDNWDGÕU��7R\V� µ5¶�8V� -DSRQ� SD]DUÕQD� ELU� ILUPD\OD� RUWDNOÕN� NXUDUDN�JLUPLúWLU��6HDUV�YH�.�0DUW� -DSRQ�SHUDNHQGHFLOHUL� RODQ�'DLPL� LOH� NHQGL�|]HO�PDUNDOÕ��U�QOHULQL�VDWPDN�LoLQ�DQODúPD�G�]HQOHPLúOHUGLU����
-RLQW� YHQWXUH�� \HQL� SD]DUGDNL� IDDOL\HWOHUL� |÷UHQPHN� DoÕVÕQGDQ�|]HOOLNOH� N�OW�UHO� IDUNOÕOÕ÷ÕQ� oRN� ROGX÷X� E|OJHOHUGH� SHUDNHQGHFL\H� IÕUVDW�VD÷ODPDNWD��D\QÕ�]DPDQGD�\HUOL�SHUDNHQGHFL\H�XOXVODUDUDVÕ�R\XQFXGDQ�SD]DU�ELOJLOHUL� |÷UHQPH� LPNDQÕ� VXQPDNWDGÕU�� +HU� �ONH� YH\D� EHQ]HU� N�OW�UHO�J|U�úOHUH� VDKLS� �ONH� JUXSODUÕ� LoLQ� IDUNOÕ� MRLQW� YHQWXUH� RUWDNOÕNODUÕ�

������1LFKRODV� $/(;$1'(5�� ,QWHUQDWLRQDO� 5HWDLOLQJ�� %ODFNZHOO� 3XEOLVKHU� /WG�� 8.�� ������ V��
�����

�����&DQDQ�$5,.%$<��3HUDNHQGHFLOLNWH�*HOLúPHOHU�YH�<HQL�<DNODúÕPODU��0LOOL�3URG�NWLYLWH�
0HUNH]L�<D\ÕQODUÕ�1R�������$QNDUD�������V������

���� $QQH�0DQLH�'2+(57<��³([SODLQLQJ�,QWHUQDWLRQDO�5HWDLOHUV¶�0DUNHW�(QWU\�0RGH�6WUDWJ\���
,QWHUQDOL]DWLRQ� 7KHRU\�� $JHQF\� 7KHRU\� YH� ,PSRUWDQFH� RI� ,QIRUPDWLRQ� $V\PPHWU\´�� 7KH�
,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO�'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK����������V������

���� 1LFKRODV�$/(;$1'(5��,QWHUQDWLRQDO�5HWDLOLQJ��%ODFNZHOO�3XEOLVKHU�/WG��8.��������V��
�����
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NXOODQÕOPDNWDGÕU�� øQJLOL]� SHUDNHQGHFL� 6DLQVEXU\� YH� %HOoLND¶OÕ� SHUDNHQGHFL�*,%�DUDVÕQGDNL�LOLúNL�EXQD�|UQHN�RODUDN�J|VWHULOHELOPHNWHGLU���
%X� DYDQWDMODUÕQ� UD÷PHQ�� oRNXOXVOX� LúOHWPHOHU� DoÕVÕQGDQ�G�ú�Q�OG�÷�QGH� MRLQW� YHQWXUHODU�� WHNQRORML� WUDQVIHUL� QHGHQL\OH� NRQWURO��ND\EHWPHVL� JLEL� GH]DYDQWDM� GD� RUWD\D� oÕNDELOPHNWHGLU�� %X� W�U� DQODúPDODU��oRNXOXVOX� LúOHWPHOHUL� GR÷UXGDQ� \DEDQFÕ� \DWÕUÕPOD� VDKLS� ROGXNODUÕ� LúOHWPHOHU�NDGDU� NRQWURO� LPNDQÕ� YHUPHPHNWH�� NDUODUÕQ� SD\ODúÕOPDVÕQGDQ� ND\QDNODQDQ��GDKD�D]�ELU�NDU�VD÷ODQDELOPHNWHGLU����
I��)RQNVL\RQHO��%�\�PH�
)RQNVL\RQHO� E�\�PH�� ROGXNoD� N�o�N� FR÷UDILN� X]DNOÕNODUGD�NRQWURO�Q� X\JXODQDPDGÕ÷Õ� \HUOHUGH� |]HOOLNOH� X\JXQGXU�� dR÷X� XOXVODUDUDVÕ�IDDOL\HWOHU� IUDQVFKLVH�YH\D�MRLQW�YHQWXUH�DQODúPDODUÕ� LoHUPHGL÷LQGH��FR÷UDILN�\DNÕQOÕN�XOXVDO�ED÷ODU�LoLQGHQ�\D\ÕOPD\D�L]LQ�YHUPHNWHGLU��g]HOOLNOH�%HOoLND��$OPDQ\D�� )UDQVD� YH� øQJLOL]� SHUDNHQGHFLOHUH� oHNLFL� ELU� SD]DUGÕU�� ����¶ODUÕQ�RUWDVÕQGD�� 3DULV� YH� %U�NVHO� DUDVÕQGDNL� N�OW�UHO� ED÷ODU� ]DPDQ� LoLQGH�XOXVODUDUDVÕ� ED÷ODQWÕ\Õ� NROD\ODúPÕú�� )UDQVÕ]� WDEDQOÕ� DOWPÕú� G|UW� SHUDNHQGHFL�LúOHWPHQLQ� %HOoLND¶\D� IDDOL\HWOHULQL� \D\DUDN�� NHQGL� PD÷D]DODUÕQÕ� DoPDODUÕQÕ�VD÷ODPÕúWÕU�� 'ROD\ÕVÕ\OD�� XOXVODUDUDVÕ� JHOLúPHQLQ� NXUXOPDVÕQGD� oHNLFL� ELU�VWUDWHML� RODUDN�� SHUDNHQGHFLQLQ� GÕú� SD]DUGD� \HQL� SD]DUÕQ� G�]HQOH\LFL� oDWÕVÕ�LoLQGH�D\QÕ�\DSÕ\Õ�V�UG�UPHVLQH�L]LQ�YHUPHNWHGLU����
��� 8/86/$5$5$6,� 3(5$.(1'(&ø/ø.7(� %h<h0(�� 675$7(-ø/(5ø��*/2%$/�9(�d2.8/86/8�<$<,/0$��
8OXVODUDUDVÕ� SHUDNHQGHFLOHU� LoLQ� LNL� |QHPOL� VWUDWHMLN� E�\�PH�DOWHUQDWLIL� YDUGÕU�� %XQODU�� JOREDO� YH� oRNXOXVOX� VWUDWHMLGLU�� *OREDO� \ROOD�E�\�PH\L� WHUFLK� HGHQ� SHUDNHQGHFLOHU�� JLUGLNOHUL� \DEDQFÕ� SD]DUGD� VWDQGDUW�SHUDNHQGHFL�\DSÕODUÕQÕ�NXOODQDUDN��G�Q\D��]HULQGH�EHQ]HU�KD\DW� VWLOLQH�VDKLS�E|O�POHUGH� YH� EHQ]HU� HNRQRPLN� JHOLúPH� VHYL\HVLQGHNL� �ONHOHUGH� \HU� DODQ�W�NHWLFLOHUL� KHGHI� SD]DU� RODUDN� NDEXO� HGHUHN� KÕ]OD� \D\ÕOPDNWDGÕUODU�� � %X�DoÕGDQ��KHU�PD÷D]D�EHQ]HU�J|U�Q�úH�VDKLS��GDKD�ID]OD�NRQWURO�VD÷ODPDN�LoLQ�PHUNH]L� \|QHWLP� X\JXODQPDNWDGÕU���� 'Õú� SD]DUODUD� JLULú� \|QWHPL� RODUDN� GD�IUDQVFKLVLQJ� WHUFLK� HGLOPHNWHGLU�� %X� \DSÕ� LoHULVLQGH� VXQXODQ� �U�QOHULQ�oHúLWOHUL� VÕQÕUOÕ�� JHQHOOLNOH� NHQGL� |]HO� PDUNDOÕ� �U�QOHU� úHNOLQGHGLU�� gUQH÷LQ��,.($�� /DXUD� $VOH\V�� %HQHWWRQ� YH� <YHV� 5RFKHU� JLEL�� � *OREDO�SHUDNHQGHFLOHUGHQ� RODQ�*$3�� 7RZHU�� 7R\V� µ5¶8V� YH� )RRW� /RFNHU�.DQDGD��$YUXSD��-DSRQ\D�YH�+RQJ�.RQJ¶D�EDúODQJÕoWD�EX�\ROOD�\D\ÕOPÕúODUGÕU���
dRNXOXVOX� SHUDNHQGHFLOHU� LVH�� SHUDNHQGHFL� \DSÕODUÕQÕ� JLUGLNOHUL��ONH\H�� W�NHWLFLOHULQH� YH� N�OW�UHO� IDUNOÕOÕNODUÕQD� J|UH� X\XPODúWÕUPDNWD��GH÷LúWLUPHNWHGLUOHU�� $QFDN�� EX� VWUDWHML� Lo� SD]DU� KDNNÕQGD� GDKD� ID]OD� ELOJL�

������$/(;$1'(5��V�������
������$/(;$1'(5��V�������
���� %UHQGD�67(5148,67��³,QWHUQDWLRQDO�([SDQVLRQ�RI�86�5HWDLOHUV´��,QWHUQDWLRQDO�-RXUQDO�RI�

5HWDLO	'LVWULEXWLRQ�0DQDJHPHQW��9ROXPH�����1XPEHU����������V�������
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VDKLEL� ROPD\Õ� JHUHNWLUPHNWHGLU�� %X� DoÕGDQ� oRNXOXVOX� SHUDNHQGHFLOHU��XOXVODUDUDVÕ�E�\�PH\L�LoVHOOHúWLUHUHN�\HUHO�VWUDWHMLN�RUWDNOÕNODUÕ�VHoHUHN�IDUNOÕ�N�OW�UHO� |]HOOLNOHUH� VDKLS� SD]DUODUD� \D\ÕODUDN�� NHQGL� PD÷D]DODUÕQÕ� DoPD\D�EDúOD\DFDNODUGÕU��:DO�0DUW�� -�&�� 3HQQ\�� 6HDUV¶ÕQ� YH� .PDUW� 0HNVLND¶\D� YH�.DQDGD¶\D�FR÷UDILN�\DNÕQOÕN�QHGHQL\OH�\D\ÕOPÕúODUGÕU����:DO�0DUW�|QFH�\HUHO�SD]DUÕQ�N�OW�U�Q��DQODPDN�LoLQ�0HNVLND¶QÕQ�HQ�J�oO��SHUDNHQGHFL�ILUPDVÕ\OD�MRLQW�YHQWXUH�\DSDUDN��SD]DUD�JLUPLúWLU���
%X� VWUDWHMLGH� \|QHWLP��JHQHOOLNOH� DGHPL�PHUNH]L\HWoLGLU��dRNXOXVOX�SHUDNHQGHFLOHU� G�ú�N� ULVN� DOWHUQDWLIL� RODUDN� OLVDQV� DQODúPDVÕQÕ�NXOODQPDNWDGÕUODU�� <DEDQFÕ� �ONHOHU� SHUDNHQGHFL� LVPLQL� NXOODQPDN� LoLQ� WHOLI�KDNNÕ��FUHWL�|GHPHNWHGLUOHU��g]HOOLNOH�&DVLQR��&DUUHIRXU�JLEL�SHUDNHQGHFLOHU�GÕú� SD]DUD� DoÕOÕUNHQ�� oRNXOXVOX� VWUDWHMLOHUL� EHQLPVHPLúOHU�� WLFDUL� LoHULNOHULQL�\HUHO� NRúXOODUD� DGDSWH� HWPLúOHUGLU�� %�\�N� |OoHNWH� JÕGD� SHUDNHQGHFLOHUL��U�QOHULQ� \R÷XQ� oHúLWOHULQL� KHU� �ONHQLQ� \HUHO� W�NHWLP� NRúXOODUÕQD� X\XP�VD÷ODPD� LKWL\DoODUÕ� YDUGÕU�� <HUHO� UDNLSOHULQ� \DUGÕPODUÕQÕQ� ]D\ÕIOÕ÷Õ� YH\D�\RNOX÷X�\HQL�SD]DUD�JLULúL�]RUODúWÕUPDNWDGÕU��&DUUHIRXU�ILUPDVÕ�0HNVLND¶GDNL�KLSHUPDUNHWOHULQLQ� JHOLúLPLQL� \HUHO� ILUPD� RODQ� *LJDQWH� LOH� LúELUOL÷L�\DSPDVÕ\OD�� WLFDUL� \DSÕODUGDNL� ELOJLOHULQ� HOGH� HWPHVL\OH� YH� \DWÕUÕP� \DSDFD÷Õ��ONH�SD]DUÕQÕQ�X\JXODPDODUÕ�DQODPDVÕ\OD�VD÷ODPÕúWÕU����
3HUDNHQGHFLOHULQ�� |UJ�WVHO� \DSÕVÕ�� ILUPDQÕQ� E�\�NO�÷��� IDDOL\HW�GHQH\LPOHUL���VW�\|QHWLPLQ�XOXVODUDUDVÕ�\|QO�O�÷����VW�\|QHWLPLQ�ULVNL� WROHUH�HWPHVL� YH� ILUPDQÕQ� UHNDEHWVHO� DYDQWDMÕQÕ� DOJÕODPDVÕ� LoVHO� XOXVODUDUDVÕ�E�\�PH\L� YH\D� GÕúVDO� XOXVODUDUDVÕ� \D\ÕOPD\Õ� EHOLUOHPHNWHGLU�� (÷HU�SHUDNHQGHFLOHU� JOREDO� XOXVODUDUDVÕ� E�\�PH� VWUDWHMLVLQL� NXOODQDFDNODUVD��XOXVODUDUDVÕ� \D\ÕOPDODUÕQÕ� LoVHOOHúWLUHUHN��7R\V� µ5¶�8V�YH�*DS¶� ÕQ�NXOODQGÕ÷Õ�VWUDWHML�JLEL�G�Q\D��]HULQH�NHQGL�PD÷D]DODUÕQÕ�DoDUDN�JHUoHNOHúWLUHFHNOHUGLU��
3HUDNHQGHFLOL÷LQ� XOXVODUDUDVÕODúPD� NDSVDPÕ� ILUPDODUÕQ�\D\ÕOPDODUÕQGDQ� oRN�� ELOJL� WUDQVIHUL� \ROX\OD� IDNOÕ� \ROODUGDQ�JHUoHNOHúPHNWHGLU�� g]HOOLNOH� J�oO�� P�ONL\HWH� VDKLS� SHUDNHQGHFLOHU�� JOREDO�E�\�PH�PRGHOLQL�VHoPHNWH��Lo�IDDOL\HWOHULQGHQ�DOGÕNODUÕ�SHUDNHQGHFL�\DSÕVÕQÕ�YH� �U�Q� oHúLWOLOL÷LQL� D\QHQ� X\JXOD\DUDN� oRN� KÕ]OÕ� \D\ÕOPDNWD�� IDNDW�XOXVODUDUDVÕODúPDGDQ� oRN� D]� úH\� |÷UHQPHNWHGLUOHU�� %XQD� NDUúÕQ�� oRNXOXVOX�VWUDWHML\L�EHQLPVH\HQ�ILUPDODU�SHUDNHQGHFL�VXQXPODUÕQÕ�EXOXQGXNODUÕ�E|OJH\H�DGDSWH�HWPHNWH���ONHQLQ�N�OW�UHO�\DSÕVÕQÕ�|÷UHQHUHN�DPDFÕ\OD�SD]DU�KDNNÕQGD�GDKD�ID]OD�ELOJL�HGLQPHNWHGLUOHU����

���� %UHQGD�67(5148,67��³,QWHUQDWLRQDO�([SDQVLRQ�RI�86�5HWDLOHUV´��,QWHUQDWLRQDO�-RXUQDO�RI�
5HWDLO	'LVWULEXWLRQ�0DQDJHPHQW��9ROXPH�����1XPEHU����������V����������

��� 1LFKRODV� $/(;$1'$5� YH� +D\OH\� 0<6(56�� ³7KH� 5HWDLO� ,QWHUQDWLRQDOLVDWLRQ� 3URFHVV´��
,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ���9RO������1R�������������V������

���� 1LFKRODV� $/(;$1'$5� YH� +D\OH\� 0<6(56�� ³7KH� 5HWDLO� ,QWHUQDWLRQDOLVDWLRQ� 3URFHVV´��
,QWHUQDWLRQDO�0DUNHWLQJ�5HYLHZ���9RO������1R������������V�������
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����g51(.�2/$<��0$5.6	63(1&(5¶,1�8/86/$5$5$6,�� 3$=$5/$5'$�%h<h0(�675$7(-ø/(5ø��
�����\ÕOÕQGD�øQJLOWHUH
GH�LON�WHPHOOHUL�DWÕODQ�G�Q\DFD��QO��PD÷D]DODU�]LQFLUL�0DUNV	6SHQFHU��SHUDNHQGHFLOLNWH�ED\DQ��HUNHN��oRFXN�YH�Lo�JL\LP��HY�WHNVWLOL�YH�NLúLVHO�EDNÕP��U�QOHUL�LOH�G�Q\DGD�����ONHGH����
H�\DNÕQ�PD÷D]DODU�]LQFLULQH�VDKLS�ELU�NXUXOXúWXU�� ��
)LUPDQÕQ� NXUXOXúX� ����� \ÕOÕQGD� SD]DUGD� WH]JkKWD� VDWÕú� \DSDUDN� Lú�KD\DWÕQD� DWÕODQ� 0LFKDHO� 0DUNV¶ÕQ�� ����� \ÕOÕQGD� 7RP� 6SHQFHU� LOH� RUWDNOÕN�NXUPDVÕ\OD� EDúODPÕú� YH� ILUPDQÕQ� LVPL� ILUPD\Õ� NXUDQODUÕQ� VR\DGODUÕQGDQ�PH\GDQD�JHOPLúWLU���������\ÕOÕQGD�0DQFKHVWHU¶GD�'HUE\�6WUHHW¶WH�ELU�GHSR�YH�LUWLEDW� RILVL� DoDUDN�� 0DUNV	6SHQFHU� ILUPDVÕQÕQ� JHOLúLPLQH� \|QHOLN�oDOÕúPDODUÕQÕ� KÕ]ODQGÕUPÕúODUGÕU�� ����� \ÕOÕQGD� HQ� E�\�N� 0DUNV	6SHQFHU�PD÷D]DVÕQÕ� DoDUDN� SHUDNHQGHFLOLNWH� LGGLDOÕ� ROGXNODUÕQÕ� J|VWHUHUHN�� �����\ÕOÕQGD� GD� $YUXSD� NÕWDVÕQGDNL� LON� PD÷D]DODUÕQÕ� 3DULV� YH� %U�NVHO¶GH�DoPÕúODUGÕU�� 0�úWHUL\H� KL]PHWWHNL� NDOLWHVLQGHQ� |G�Q� YHUPH\HQ�0DUNV	6SHQFHU�������\ÕOÕQGDQ�EHUL�GH�LQWHUQHWWHNL�ZHE�VLWHVL��]HULQGHQ��U�Q�VDWÕúÕQÕ�GHYDP�HWWLUHUHN�KL]PHW�NDOLWHVLQL�RQOLQH�RUWDPD�WDúÕPÕúWÕU���
0DUNV	6SHQFHU� ILUPDVÕ�� XOXVODUDUDVÕ� SD]DUODUD� DoÕOÕUNHQ� IDUNOÕ��ONHOHUGH� IDUNOÕ� JLULú� \|QHWLPOHULQL� NXOODQPDNWDGÕU�� %XQODU�� LKUDFDW�� VDWÕQ�DOPD�� IRQNVL\RQHO� VWUDWHML�� MRLQW� YHQWXUH� YH� IUDQVFKLVLQJ� úHNLOGHGLU�� %LOJL�VHYL\HVLQLQ� D\QÕ� G�]H\GH� ROPDPDVÕ� SUREOHPL� YH� GHQHWOH\HELOPHQLQ� LoVHO�|UJ�W�PDOL\HWOHUL��ONHOHU�DUDVÕQGD�IDUNOÕOÕN�J|VWHUPHNWH��EXQGDQ�GROD\Õ� ILUPD�IDUNOÕ� SD]DUODUD� IDUNOÕ� JLULú� \|QHWLPOHULQL� EHQLPVHPHNWHGLU�� 3RUWHNL]¶GH��<XQDQLVWDQ�YH�0DFDULVWDQ¶GD�IUDQVFKLVLQJ�\ROX\OD��)UDQVD¶GD�YH�+ROODQGD¶GD�IRQNVL\RQHO�E�\�PH�YH\D�HOH�JHoLUPH�\ROXQX�WHUFLK�HWPLúWLU��
0DUNV	6SHQFHU� ILUPDVÕ� EDúODQJÕoWD� XOXVODUDUDVÕ� DODQD� \D\ÕOPDVÕ��U�QOHULQL�GÕú�SL\DVD\D�LKUDo�HGHUHN�JHUoHNOHúWLUPLúWLU������¶ODUGD��EX�LKUDFDW�ILUPDODUÕ� ��� �]HULQGH� �ONH\H� �U�QOHUL� J|QGHUPHNWHGLUOHU�� ����¶OHUGH� LWKDODW�\DVDNODUÕ� YH� XOXVODUDUDVÕ� WLFDUHW� VDYDúODUÕ\OD�� |]HOOLNOH� �U�QOHU� �]HULQGH�NRQWURO�Q� \HWHUL� NDGDU� \DSÕOPDPDVÕ�� GH÷LúNHQ� VWDQGDUWODU� YH� WXWDUVÕ]� PDUND�WDQÕWÕPÕ\OD� LKUDFDWÕ� ROXPVX]� \|QGH� HWNLOHPLúWLU�� '�Q\D� �]HULQGH��0DUNV	6SHQFHU��U�QOHUL�DOGDWÕFÕ�J|U�Q�úWH�YH�GXUXPODUGD�VDWÕOPDVÕ��ILUPDQÕQ�ROXPOX�LPDMÕQÕ�ROXPVX]�\|QGH�HWNLOHPLú�YH�LKUDFDW�VDWÕúODUÕQÕ�|QHPOL�RUDQGD�G�ú�UP�úW�U���
)UDQFKLVLQJL�� ����¶OHULQ� VRQODUÕQGD� PHYFXW� LKUDFDW� LúOHWPHOHULQ�E�\�PHVLQGH� NXOODQÕOPÕúWÕU�� g]HOOLNOH�� LKUDFDW� VDWÕúODUÕQGD� \DúDQDQ� G�úPH��WDQÕWÕPODUGD�\|QHWLP�VWDQGDUWODUÕ�� �NRQWURO� LVWHGL÷L� YH�JHQLú�0DUNV	6SHQFHU�PDUNDVÕ� VHoLOPLú� LKUDFDW� SD]DUODUÕQGD� IUDQFKLVH� DQODúPDODUÕQD�\|QOHQGLUPLúWLU��³6W��0LFKHDO´�IUDQFKLVH�PD÷D]DODUÕ�YH�PD÷D]D�LoL�PD÷D]DODU�����ONHGH�����¶ODUGD�EDúODPÕúWÕU��%X�PD÷D]DODU�øQJLOWHUH¶GHNL�PD÷D]DODUGDQ�oRN� GDKD� N�o�NW�U�� %D]Õ� PD÷D]DODU� 0DUNV	6SHQFHU� PDUNDOÕ�� GL÷HUOHUL� 6W��

��� 0DXUHHQ�:+,7(+($'��³,QWHUQDWLRQDOL]DWLRQ�RI�5HWDLOLQJ��'HYHORSLQJ�1HZ�3HUVSHFWLYHV´��
(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ��9RO������������V�����
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0LFKDHO� NXOODQPDNWDGÕU�� dR÷X� �ONHGH�� JHQLú� IDDOL\HWOHUH� \HU� YHUPHPLúWLU����)LUPD��ONH� LoLQGH� IUDQFKLVLQJ�\DSDFD÷Õ� ILUPD\Õ�EHOLUOHUNHQ�JHOLúPH�YDGHGHQ�YH�IHOVHIH�RODUDN�DQODúDELOHFH÷L�JUXEX�WHUFLK�HWPHNWHGLU���
0DUNV	6SHQFHU� ����� \ÕOÕQGD� LON� PD÷D]DVÕQÕ� øVSDQ\D¶GD� DoPDGDQ�|QFH� *DOHULDV� 3UHFLDGRV� DGOÕ� SHUDNHQGHFL� ILUPD� LOH� IUDQFKLVH� DQODúPDVÕ�\DSDUDN�SD]DUD�JLUPLúWLU��%X�úHNLOGH�� øVSDQ\D�SD]DUÕ�KDNNÕQGD�GHQH\LP�HOGH�HWPLúWLU�� )LUPDQÕQ� øVSDQ\D� SD]DUÕQD� \D\ÕOPDVÕ� MRLQW� YHQWXUH� úHNOLQGH�JHUoHNOHúPLúWLU�� øúELUOL÷L� \DSWÕ÷Õ� SHUDNHQGHFL� ILUPD�� øVSDQ\D¶QÕQ� HQ� EDúDUÕOÕ�SHUDNHQGHFL�]LQFLULGLU����
0DUNV	6SHQFHU¶LQ� XOXVODUDUDVÕ� IDDOL\HWOHUH� \|QHOLN� LON� \DWÕUÕPÕ�����¶OHUGHQ�|QFH��o�.DQDGDOÕ�]LQFLULQ�����¶VLQL�VDWÕQ�DOPDVÕ\OD�EDúODPÕúWÕU��ho� \ÕO� VRQUD�� .DQDGD� NDQXQODUÕQGD� \DSÕODQ� G�]HQOHPH\OH� EX� ILUPDODUÕQ�NRQWURO�Q��HOH�JHoLULFL�RUDQGD�KLVVH\H�VDKLS�ROPXúWXU������¶OHUGH�.DQDGD¶GD�����PD÷D]D� VDWÕQ� DODUDN� NDUOÕ� YH� V�UG�U�OHELOLU� ELU� úHNLOGH� E�\�UNHQ�� �����\ÕOÕQGD� LVH�� ��� 0DUNV	6SHQFHU�� ��� 3HRSOH¶V� YH� ���� '¶$OODLUGV� PD÷D]DVÕ�IDDOL\HWLQL� V�UG�UP�úW�U�� .DQDGD� SD]DUÕQD� \|QHOPH� NDUDUÕ� R� ]DPDQ� LoLQ�PDQWÕNOÕ� ELU� NDUDU� RODUDN� J|U�OP�úW�U�� g]HOOLNOH�� øQJLOWHUH¶GHNL� KLVVH�VHQHWOHULQLQ� oRN� G�ú�N� ROPDVÕ�� SHWURO� NUL]LQL� LNL� \ÕO� |QFHGHQ� NHQGLQL�J|VWHUPHVL��øQJLOWHUH�GÕúÕQD�VHUPD\HQLQ�oÕNDUÕOPDVÕ�LKWL\DFÕ�GR÷XUPXúWXU��%X�NRúXOODU� DOWÕQGD�� .DQDGD¶QÕQ� GD� NDUúÕODQPDVÕ� JHUHNHQ� LKWL\DoODUÕQÕQ� ROPDVÕ��.DQDGD¶\D� \DWÕUÕPGD� L\L� LúJ�F�� LOLúNLOHUL�� SROLWLN� LVWLNUDU� YH� SHWURO� IL\DWÕQÕQ�G�ú�N�ROPDVÕ�HWNLOL�ROPXúWXU��.DQDGD�SD]DUÕ�0DUNV	6SHQFHU�LoLQ�$PHULNDQ�SD]DUÕQD�JHoLúWH�VÕoUDPD�QRNWDVÕ�RODUDN�NXOODQÕOPÕúWÕU����
����¶OHUGH� $YUXSD� SD]DUÕQD� \D\ÕOPD� VWUDWHMLVL� RODUDN� VDWÕQ� DOPD�\HULQH� IRQNVL\RQHO� E�\�PH\OH� JLUPLúWLU�� %X� �ONHOHU� FR÷UDILN� RODUDN� \DNÕQ��J�oO��NRQWURO�YH�\DNÕQ�LOHWLúLP�ED÷ODQWÕODUÕ�EXOXQPDNWDGÕU��)UDQVD�YH�%HOoLND�$YUXSD� IDDOL\HWOHULQGH� EDúODQJÕo� �ONHOHUGLU�� )UDQVD¶GD�3DULV¶WH� ����� \ÕOÕQGD�LON� PD÷D]DVÕQÕ� DoPÕúWÕU�� )UDQVD¶GD� |]HOOLNOH� ����¶OHULQ� RUWDODUÕQGD� VDWÕú� YH�NDUOÕOÕN� DoÕVÕQGDQ� LON� ��� ILUPD� DUDVÕQD� JLUPLú�� %HOoLND� YH� øUODQGD¶GD�����¶OHUGH� PD÷D]D� VD\ÕVÕQGD� \DYDú� E�\�PH� ROXUNHQ�� ����¶ODUGD� \D\ÕOPD�GDOJDVÕ\OD� �� PD÷D]D� GDKD� )UDQVD¶GD�� øVSDQ\D� YH� +ROODQGD� GD� DoPÕúWÕU������¶ODUÕQ� VRQODUÕQD� GR÷UX� $OPDQ\D� YH� )UDQVD¶GD� PD÷D]D� VD\ÕVÕQÕ�G�ú�UP�úW�U�����
7DEOR��¶GH�GH�J|U�OG�÷��JLEL�������\ÕOÕQGD�G�Q\D��]HULQGH�����WDQH�0DUNV	6SHQFHU�PD÷D]DVÕ�EXOXQPDNWDGÕU���
�

�����6WHYH�%857��.DPHO�0(//$+,���-DFNVRQ�3$8/�YH�6SDUNV�/(,*+��³7KH�)DLOXUH�RI�5HWDLO�
,QWHUQDWLRQDOLVDWLRQ� ,Q� 0DUNVDQG6SHQFHU´�� ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO�� 'LVWULEXWLRQ�
DQG�&RQVXPHU�5HVHDUFK�����������V������

���� 0DXUHHQ� :+,7(+($'�� ³0DUNV	6SHQFHU� %ULWDLQ¶V� /HDGLQJ� 5HWDLOHU�� 4XDOLW\� DQG� 9DOXH�
:RUOGZLGH´��0DQDJHPHQW�'HFLVLRQ��9RO������1R�����������V�����

��� 0DXUHHQ� :+,7(+($'�� ³0DUNV	6SHQFHU� %ULWDLQ¶V� /HDGLQJ� 5HWDLOHU�� 4XDOLW\� DQG� 9DOXH�
:RUOGZLGH´��0DQDJHPHQW�'HFLVLRQ��9RO������1R����������V������

��� �6WHYH�%857��.DPHO�0(//$+,��3DXO�-$&.621�YH�6SDUNV�/(,*+��³7KH�)DLOXUH�RI�5HWDLO�
,QWHUQDWLRQDOLVDWLRQ� ,Q� 0DUNVDQG6SHQFHU´�� ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO�� 'LVWULEXWLRQ�
DQG�&RQVXPHU�5HVHDUFK������������V�����
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7DEOR����0DUNV	6SHQFHU�*UXS�<HUOHUL���������0DUNV	6SHQFHU� 0D÷D]DODUÕQ�6D\ÕVÕ� 0DUNV	6SHQFHU��)UDQFKLVHV� 0D÷D]DODUÕQ�6D\ÕVÕ�øQJLOWHUH� ���� %DKUDLQ� ��0DUNV	6SHQFHU�'R÷UXGDQ� �� %HUPXGD� ��øUODQGD� �� .DQDU\D�$GDODUÕ� ��+RQJ�.RQJ� ��� $GDODU� ��723/$0� ���� +ÕUYDWLVWDQ� ��.ÕEUÕV� ��dHN�&XPKXUL\HWL� ��
øQJLOWHUH¶GHNL�%|OJHVHO�
0D÷D]DODU�

� &HEHOLWDUÕN� ��
øQJLOWHUH� ���� <XQDQLVWDQ� ���.X]H\�øUODQGD� �� 0DFDULVWDQ� ��øVNRo\D� ��� +LQGLVWDQ� ��*DOOHU� ��� (QGRQH]\D� ��.XYH\W� ��0D÷D]DODU� ��� 0DOH]\D� ��6DGHFH�*ÕGD� ��� 0DOWD� ��8PPDQ� ��)LOLSLQOHU� ���3RORQ\D� ��.DWDU� ��5RPDQ\D� ��6LQJDSXU� ��6XXGL�$UDELVWDQ� ��.X]H\�.RUH� ���7D\ODQG� ���7�UNL\H� ���%LUOHúLN�$UDS�(PLUOLNOHUL� �

øQJLOWHUH�6DGHFH�*ÕGD� ���723/$0� ����.,1*6�6�SHUPDUNHWOHU�$PHULND� ���� '�Q\D�h]HULQGH��<HUOHUL�7RSODP� �����.D\QDNoD�KWWS���ZZZ��PDUNVDQGVSHQFHU�FRP�WKHFRPSDQ\�GRZQORDGV�VWRUHBLQIRUPDWLRQ�LQGH[�VKWPO�GRZQORDGHG���WK�1RYHPEHU��������
�����0DUNV	6SHQFHU�)LUPDVÕQÕQ�7�UNL\H¶GHNL�<DWÕUÕPODUÕ��
7�UN� SD]DUÕQD� ����� \ÕOÕQGD� )LED� ùLUNHWOHU� *UXEX\OD�� IUDQFKLVLQJ�\DSDUDN� JLUHQ� 0DUN	6SHQFHU¶ÕQ� 7�UNL\H¶GHNL� \DWÕUÕPODUÕ� ��� PD÷D]DVÕ� LOH��øVWDQEXO����$QNDUD���� ø]PLU���� �%XUVD� �YH� �ERGUXP�ELUHU�DGHW�ROPDN��]HUH��KL]PHW� YHUPHNWHGLU�� � '�Q\DGD� PDUND� ELOLQLUOL÷L� YH� �U�Q� NDOLWHVLQLQ� \�NVHN�ROPDVÕQÕQ�HWNLOHUL�VRQXFX��7�UNL\H¶GH�EHNOHQ�EDúDUÕ\Õ�VD÷ODPÕúWÕU��
7�UNL\H¶GH� XOXVODUDUDVÕ� E�\�PH� VWUDWHMLVL� RODUDN� IUDQFKLVLQJL� WHUFLK�HGHUHN�� 0DUNV	6SHQFHU� øQJLOWHUH
GHQ� IUDQFKLVLQJ� KDNODUÕQÕ� VDWÕQ� DODUDN��0DUND� 0D÷D]DFÕOÕN� $�ù�
\L� NXUPXúWXU�� 'ROD\ÕVÕ\OD�� 7�UNL\H¶GHNL� W�P�0DUNV	6SHQFHU� PD÷D]DODUÕ� ED\LL� YH\D� FRUQHU� RODUDN� oDOÕúPDPDNWD��0DUND�0D÷D]DFÕOÕN� $�ù�� úLUNHWLQH� DLWWLU�� )ø%$� ùLUNHWOHU� *UXEXQXQ� JHoPLúL� �����\ÕOÕQGD� )LQDQVEDQN� $�ù�
QLQ� NXUXOXúXQD� GD\DQPDNWDGÕU�� � )L%$� ùLUNHWOHU�*UXEX� LoLQGH� ����� \ÕOÕ� 0D\ÕV� D\ÕQGD� NXUXODQ� 0DUNV	6SHQFHU�7�UNL\H�0DUNV�	�6SHQFHU�PD÷D]DODUÕQÕQ� LúOHWPHFLOL÷LQL� \DSPDNWDGÕU��*UXS�� ILQDQV�
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VHNW|U�QGH� LVWLNUDUOÕ� ELU� JHOLúLP� J|VWHULUNHQ�� HNRQRPLN� JHOLúPHOHUH� SDUDOHO�RODUDN�EDúWD�SHUDNHQGH�PD÷D]DFÕOÕN�YH�JD\UL�PHQNXO�JHOLúWLUPH�ROPDN��]HUH�oHúLWOL�VHNW|UOHUGH�\XUWLoL�YH�\XUWGÕúÕQGD�DWÕOÕPODUÕQÕ�V�UG�UPHNWHGLU���
.DOLWHVL\OH�G�Q\DFD��QO��0DUNV	6SHQFHU��ELUOLNWH�oDOÕúWÕ÷Õ�ILUPDODUÕ�VHoHUNHQ� VDGHFH� �U�QOHULQLQ� NDOLWHVLQL� GH÷LO�� W�P� VLVWHPLQL� YH� R� ILUPDQÕQ�oDOÕúDQÕ� LoLQ� \DSWÕ÷Õ� \DWÕUÕPODUÕ� GD� GH÷HUOHQGLUPHNWHGLU�� � 7�UN� SD]DUÕQD�JHWLUPLú� \HQLOLNOHU� RODUDN� NDOLWHOL� YH� WHNQRORMLN� �U�QOHUOH�� 7�UN� �UHWLFLVLQL�\|QOHQGLUPLúWLU��7�UN�SD]DUÕQD�JLUPHVL\OH��\�NVHN�PD÷D]DFÕOÕN�VWDQGDUWODUÕ\OD�ELUOLNWH� 7�UNL\H¶GH� GH� EX� DODQGD� oDOÕúDQODUÕQ� NHQGLQL� JHOLúWLUPHVLQGH� HWNHQ�ROPXúWXU�� )UDQFKLVLQJ� PD÷D]DODUÕQGD� VDWÕODQ� �U�QOHU� LQFHOHQGL÷LQGH��0DUNV	6SHQFHU� NDOLWHVLQGH� �UHWLP� \DSDQ� W�P� �ONHOHULQ� �U�QOHUL�J|U�OHELOPHNWHGLU�� )LUPD� ����� \ÕOÕQGD� DUDFÕ� ELU� ILUPD� NDQDOÕ\OD� %XUVD�NXUXOPXú� RODQ� <HúLP� 7HNVWLO
OH� oDOÕúPD\D� EDúODPÕú�� ����� \ÕOÕQGDQ� LWLEDUHQ�0DUNV	6SHQFHU
D�GLUHNW��UHWLP�\DSDUDN���ILUPD�LoLQ�HUNHN��ED\DQ�SROR�W�VKLUW�YH� VZHDW� VKLUW� �U�QOHULQLQ� \DQÕ� VÕUD� HY� WHNVWLOL� �U�QOHUL� GH� �UHWPHNWHGLU��'�Q\DGD� LVH�� 7�UNL\H¶GH� <HúLP� 7HNVWLO� WDUDIÕQGDQ� IDVRQ� RODUDN� �UHWWLULOHQ�0DUN	6SHQFHU� �U�QOHUL� 0DUNV	6SHQFHU� PD÷D]DODUÕQGD� ³0DGH� LQ� 7XUNH\´�HWLNHWL\OH� VDWÕOPDNWDGÕU�� $QFDN�� 7�UNL\H¶GH� �UHWLOHQ� �U�QOHU�� øQJLOWHUH¶GH�NDOLWH�NRQWURO�QGHQ�JHoWLNWHQ�VRQUD�LWKDO�HGLOHUHN��7�UNL\H¶GHNL�PD÷D]DODUGD�VDWÕOPDNWDGÕU��)LUPD�LOH�Lú�LOLúNLOHULQL�KHU�JHoHQ�J�Q�GDKD�GD�JHOLúWLUHQ�<HúLP�7HNVWLO��EX�\R÷XQOX÷X�J|]�|Q�QGH�EXOXQGXUDUDN�øQJLOWHUH¶GH������\ÕOÕQGD�ELU�RILV�DoPÕúWÕU��/RQGUD
GD�DoÕODQ�EX�RILVOH�<HúLP�7HNVWLO��0DUNV	6SHQFHU�LoLQ�P�úWHUL� LOLúNLOHULQL� HNVLNVL]� ELU� úHNLOGH� \�U�WPH\H� GHYDP� HWPHNWHGLU��<XUWLoLQGH� IDVRQ�RODUDN��UHWLP�\DSDQ�7�UN� ILUPDODUÕQGDQ�RODQ�'HVD�JLEL�HQ�E�\�N�GHUL�JL\LP�YH�DNVHVXDU��UHWLFLVL\OH�GH�oDOÕúPDNWDGÕU���
0DUNV	6SHQFHU� EHQLPVHGL÷L� XOXVODUDUDVÕ� VWUDWHML� RODUDN�� JHQLú�SD]DUODUD� DoÕOPDNOD� ELUOLNWH�� P�úWHULQLQ� ROGX÷X� �ONH\H� KL]PHW� YH� �U�Q�J|W�UPHNWHGLU�� %X� EDNÕPGDQ�� 7�UNL\H¶\H� \DSWÕ÷Õ� \DWÕUÕPODUOD� 7�UNL\H¶QLQ�WXULVWLN� ELU� �ONH� ROPDVÕ� QHGHQL\OH� |]HOOLNOH� 'R÷X� %OR÷X� YH� 7�UN�&XPKXUL\HWOHUL�EDúWD�ROPDN��]HUH�IDUNOÕ�P�úWHULOHUH�GH�XODúÕOPDVÕ�\|Q�QGHQ��ROXPOX�JHUL�G|Q�ú�P�DOPÕúWÕU����
)LUPDQÕQ�JHUHN�X\JXODGÕ÷Õ�PD÷D]DFÕOÕN�IRUPDWÕ�JHUHNVH��U�Q�YH��U�Q�oHúLWOHUL� DoÕVÕQGDQ� JLUGL÷L� SD]DUODUGD� JHQHOGH� EHQ]HU� VWUDWHMLOHU� X\JXODPDNOD�ELUOLNWH�� 7�UN� SD]DUÕQGD� P�úWHULOHULQ� EHNOHQWLVL� GR÷UXOWXVXQGD� VDWÕú� KL]PHWL�GDKD� ID]OD� D÷ÕUOÕN� YHUHUHN� KL]PHW� DQOD\ÕúÕQGD� IDUNOÕOÕNODU� \DUDWPÕúWÕU��*L\LP�WDU]Õ� DoÕVÕQGDQ� 7�UN� W�NHWLFLVLQH� KLWDS� HWPHN� LoLQ� P�úWHULOHULQ� EHNOHQWLVL�GR÷UXOWXVXQGD� �U�Q� VHoLPL� \DSÕODUDN�� VDWÕODFDN� �U�QOHU� NRQXVXQGD� VHoLP�\DSDQ� X]PDQ� ELU� NDGUR� E�Q\HVLQGH� EDUÕQGÕUPDNWDGÕU�� 0DUNV	6SHQFHU�7�UNL\H¶GH� IDUNOÕ� EHGHQ� YH� |Oo�GH� �U�Q� oHúLWOHUL\OH� ELUOLNWH� NDOLWHOL�� úÕN� YH�UDKDW�JL\LQPHN�LVWH\HQ�W�NHWLFLOHUL�KHGHI�NLWOH�RODUDN�EHOLUOHPLúWLU���
7�UNL\H� LoLQGH� DoÕODFDN� 0DUN	6SHQFHU� PD÷D]DODUÕQÕQ� DoÕODFDN�PD÷D]D� \HUOHUL� )LED� +ROGLQJ� WDUDIÕQGDQ� EHOLUOHQPHNWHGLU�� )DNDW� EX�PD÷D]DGDQ� EHNOHQHQ� VDWÕú�� oDOÕúDFDN� SHUVRQHO� VD\ÕVÕ� YH� XODúÕODFDN� WDKPLQL�P�úWHUL\H� \|QHOLN� KD]ÕUODQDQ� SODQ� øQJLOWHUH¶GH� RQD\ODQPDVÕ\OD�
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ROXúWXUPDNWDGÕU�� gQ�P�]GHNL� VHQHOHUGH� 0DUNV	6SHQFHU� 7�UNL\H¶GH� \HQL�PD÷D]DODU� DoDUDN� E�\�PH\L� SODQODPDNWDGÕU�� øQJLOWHUH¶GHNL�0DUNV	6SHQFHU¶ÕQ� IUDQFKLVLQJ�PD÷D]DODUÕ��7�UNL\H¶GHNL�PD÷D]DODUÕQ� J|UVHO�VXQXPXQX�YH�PD÷D]DFÕOÕN�VWDQGDUWODUÕQÕ�\|QOHQGLUPHNWH�YH�GHQHWOHPHNWHGLU��0DUN	6SHQFHU� PD÷D]DVÕ� X\JXOD\DFD÷Õ� IL\DWODUÕ� YH� SURPRV\RQ� LQGLULP�G|QHPOHULQL� øQJLOWHUH¶GHNL� EHQ]HU� SURPRV\RQ� NRúXOODUÕ� GR÷UXOWXVXQGD�X\JXODPD\D� oDOÕúPDNWDGÕU�� 7�UNL\H¶GH� EXOXQDQ�0DUNV	6SHQFHU� PD÷D]DODUÕ�NHQGL� GH÷LúNHQOHULQH� J|UH� IDUNOÕ� SURPRV\RQODU� �UHWPHNWH�� LQGLULP�G|QHPOHULQL�\HUHO�X\JXODPDODU�YH�SL\DVD�NRúXOODUÕQFD�EHOLUOHPHNWHGLU��
������0DUNV	6SHQFHU� )LUPDVÕQÕQ� 8OXVODUDUDVÕ� $ODQGDNL�� %DúDUÕVÕ]OÕNODUÕ�
0DUN	6SHQFHU¶ÕQ�.DQDGD�SD]DUÕQD�\|QHOPHVLQGH�HWNLOL�RODQ�XQVXU��R ]DPDQNL�SROLWLN�YH�HNRQRPLN�GXUXP�YH�ILUPD\Õ�NXUXFX�DLOHQLQ�SDUDODUÕQÕ�YH�\DWÕUÕPODUÕQÕ� GH÷HUOHQGLUPH� LKWL\DFÕGÕU�� $QFDN� EX� IDNW|UOHULQ� oR÷XQXQ��XOXVODUDUDVÕ� SD]DUD� \|QHOWPHN� LoLQ� ROXPOX� QHGHQOHU� GH÷LOGLU�� 'ROD\ÕVÕ\OD��.DQDGD� SD]DUÕ�� 0DUNV	6SHQFHU� LoLQ� oRN� EDúDUÕOÕ� SHUDNHQGHFL� JLULúLP�GH÷LOGLU�� 7HGDULN� ]LQFLUL� SUREOHPOHUL� GDKD� o|]�OPHPLú�� øQJLOL]� YH� .DQDGD�JL\LP� LKWL\DoODUÕ� DUDVÕQGD� WHPHO� IDUNOÕOÕNODU� EXOXQPDNWDGÕU�� .DQDGDOÕ�W�NHWLFLOHU�0DUNV	6SHQFHU� PDUNDVÕQÕ� WHUFLK� HWPHPHNWHGLUOHU�� øQJLOL]� SD]DUÕ�LoLQ� \DSÕODQ� NRQXPODQGÕUPDQÕQ� D\QÕVÕ� .DQDGD� SD]DUÕ� LoLQGH� X\JXODQPÕúWÕU��)DNDW� IDUNOÕ� UHNDEHWVHO� oHYUH� D\UÕ� RODUDN�J|U�OPHPLúWLU�� �����YH�����¶OHUGH�\DWÕUÕPODU� .DQDGD¶\D� \|QHOPLú� DQFDN� SUREOHPOHUH� JHUoHN� o|]�POHU�EXOXQPDPÕúWÕU�� $VOÕQGD�� N|W�� LúOHWPH� ND\ÕWVÕ]� \D\ÕOPDQÕQ� \HULQL� DOPÕúWÕU��<|QHWLP�GH÷LúWL÷LQGH��$PHULNDQ�SD]DUÕQD�\|QHOLQPLú�YH�%URRNV�%URWKHU¶ODU�VDWÕQ� DOÕQPDVÕ\OD� VRQXoODQPÕúWÕU�� )DNDW�� JHUL� G|Q�ú�POHU� EHNOHQHQ� G�]H\GH�\�NVHN�ROPDPÕúWÕU���
)LUPD�� .DQDGD� SD]DUÕQGD� IDDOL\HWOHUL� SUREOHPOL� GH� ROVD� GHYDP�HWWLUPLúWLU�� $PHULNDQ� SD]DUÕQGD� LVH�� VRUXQ� \|QHWLPLQ� YH� VLQHUMLQLQ�\RNOX÷XGXU��)UDQFKLVLQJ�IDDOL\HWOHUL�N�o�N���JHOLúPHNWH�RODQ�SD]DUODU�YH�GL÷HU��ONHOHUH� JHOLúLJ�]HO� RODUDN� \DSÕOPDNWDGÕU�� hONH� VHoLPLQGH� PDQWÕNVDO� VHoLP�\DSÕOPDPÕú�YH�ELU�VRQUDNL�\DWÕUÕP�\DSÕODFDN��ONHGH�VWUDWHML�EHOLUOHQPHPLúWLU��)UDQFKLVHHV� VHoLPL�� JHOLúLJ�]HO� \DSÕOPÕú� YH� ED]Õ� GXUXPODUGD� XOXVODUDUDVÕ�\D\ÕOPD�EDúODQJÕoODUÕ�0DUNV	6SHQFHU�WDUDIÕQGDQ�oRN��IUDQFKLVHHV�WDUDIÕQGDQ�GR÷UXGDQ� \DSÕOPDNWDGÕU�� )LUPD\D� DLW� PD÷D]DODU� $YUXSD¶GDQ� GÕúDUÕ\D� oRN�\DYDú�E�\�P�úOHUGLU��0DUNDODPDQÕQ�oHúLWOHUL�\DNODúÕPÕ�NXOODQÕOPÕúWÕU��.X]H\�$PHULND¶GD� $YUXSD¶GDNL� X\JXODPD\D� EHQ]HPH\HUHN� �U�QOHU�0DUNV	6SHQFHU� PDUNDVÕ\OD� VDWÕOPDPÕúWÕU�� )UDQFKLVHODU� ³6W�� 0LFKDHO´�PDUNDVÕQÕ�NXOODQPDNWDGÕUODU�� øo�SD]DUGD� LVH�� IDDOL\HWOHU� UHVHV\RQOD�P�FDGHOH�HWPHNWH�YH�PD÷D]D�\HUOHúLP�\HUOHUL�GH÷LúWLULOPHNWH��úHKLU�GÕúÕQD�\|QHOPHNWH�YH� VDGHFH� VWDQGODUGDQ� ROXúDQ� PD÷D]D� \DSÕODUÕQD� G|Q�úPHNWHGLU�� .ÕVDFD��ILUPD�oRN�D]�NROD\�DQODúÕODELOLU�JHQHO�VWUDWHML�LOH�IDDOL\HWOHULQL�WRSODPDNWDGÕU��øo� SD]DUGD�� ����¶ODUÕQ� VRQXQD� NDGDU� L\L� NXUXOXú� RODUDN� J|U�OP�úW�U��8OXVODUDUDVÕ� LúOHWPHOHULQ� WHN� ELU� HOHPDQÕQD� GLNNDW� \R÷XQODúWÕUÕOPDPÕú� YH�JHUHNOL� X\JXODPDODUÕ� \DSPDN� YH� SRWDQVL\HO� VLQHUMLOHU� WDQÕQPDPÕú� YH�EDúDUÕOPDPÕúWÕU�� 6DWÕQ� DOPD� YH\D� JLULú� LúOHWPHQLQ� JHOLúWLULOPHVL� LoLQ�LVWHQPHNWHQ�oRN��VDGHFH�\|QOHQGLULFL�IDNW|UOHU�RODUDN�J|U�OPHNWHGLU��0D÷D]D�
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NDSDWPDODU��IUDQFKLVHODUGDQ�JHUL�oHNLOPHOHU�YH�SD]DUGDQ�oÕNÕúODU�EXQODUÕQ�DoÕN�VRQXFXGXU����
7DEOR� �¶GH� 0DUNV	6SHQFHU¶ÕQ� IDUNOÕ� SD]DUODUGD� IDUNOÕ� JLULú�VWUDWHMLVL\OH�GÕú�SD]DUODUGDNL�EDúDUÕVÕ]OÕN�GXUXPODUÕQÕ�J|VWHUPHNWHGLU���
7DEOR����0DUNV	6SHQFHU¶ÕQ�8OXVODUDUDVÕ�3D]DUODUGDQ�dÕNÕúÕ��

8OXVODUDUDVÕ�
)DDOL\HWOHUH�
*LULú�<ROODUÕ�

dÕNÕú�\ROODUÕ� gUQH÷LQ� dÕNÕú�øoLQ�2ODVÕ�
QHGHQOHU�

.UL]OHU�QHGHQL\OH�oHNLOPH�� 1LMHU\D� 5LVN�GH÷HUOHQGLUPHVL��
)UDQFKLVLQJH�G|Q�úPHN�� )LOLSLQOHU� 3D]DU�)ÕUVDWODUÕ�

�

ùLUNHW�PD÷D]DODUÕQD�G|Q�úPHN�� +RQJ�.RQJ� 3D]DU�)ÕUVDWODUÕ�

%LU�NÕVPÕQÕ�VDWPD�� .DQDGD� øúOHWPHQLQ� \HQLGHQ�
\DSÕODQGÕUÕOPDVÕ�

.DSDQPD�� .DQDGD� <DWÕUÕPODUÕQ� JHUL�
G|Q�úOHULQGH�
EDúDUÕVÕ]OÕNODU�

ùLUNHW�
VDWÕQDOPDODUÕ�
�������������

7RSWDQ�VDWÕú�� $%'� <HWHUOL� JHUL�
G|Q�ú�P�Q�
VD÷ODQPDVÕQGD�
EDúDUÕVÕ]OÕN�� PDOL\HWLQ�
DUWPDVÕ��

$QODúPDODUÕQ�\HQLOHQPHPHVL�� øVUDLO� )UDQVFKLVH�SHUIRUPDQVÕ��

.ÕVPÕ� NDSDQPDQÕQ� QHGHQ�
ROGX÷X�WLFDUHW�G�ú�úOHUL�

6LQJDSXU� 0D÷D]D�
SHUIRUPDQVÕQÕQ�
HNRQRPLN�J|U�Q�ú���

7DPDPHQ� NDSDQPDQÕQ� QHGHQ�
ROGX÷X�WLFDUHW�G�ú�úOHUL��

$YXVWUDO\D� .D\ÕSODU� GROD\ÕVÕ\OD�
IUDQFKLVHHOHULQ� JHUL�
oHNLOPHVL��

-RLQW�YHQWXUHODUD�G|Q�úPHVL� øVSDQ\D� 3D]DU�IÕUVDWODUÕ�� LúOHWPH�
JHUL� G|Q�ú�POHULQLQ�
JHOLúWLULOPHVL��

)UDQFKLVLQJ��
�����¶GHQ�EX�
\DQD��

ùLUNHW�PD÷D]DODUÕQD�G|Q�úPHVL� 3RUWHNL]� )UDQFKLVHH�
SHUIRUPDQVÕQÕQ� LVWHQHQ�
G�]H\GH�ROPDPDVÕ��

6HoLOPLú� PD÷D]DODUÕQ�
NDSDWÕOPDVÕ�

$OPDQ\D� 0D÷D]D�
SHUIRUPDQVÕQÕQ�
HNRQRPLN�J|U�Q�ú��

6DWÕOPDVÕ�� )UDQVD� 0D÷D]DODUÕQ� NDUOÕ�
ROPDPDVÕ�

)UDQFKLVH¶D�G|Q�úPHVL� +RQJ�.RQJ� ùLUNHW� \|QHWLP�
oDEDODUÕQÕQ�
ND]DQÕOPDVÕ��

ùLUNHW�PD÷D]DODUÕ�

.DSDWÕOPD� %HOoLND� 0D÷D]DODU� LoLQ�
DOÕFÕODUÕQ� ROPDPDVÕ�
NDUOÕOÕ÷Õ�G�ú�UP�úW�U���

-RLQW�9HQWXUH�
�����¶GDQ�EX�
\DQD��

ùLUNHW� PD÷D]DODUÕQD�
G|Q�úW�U�OPHVL�

øVSDQ\D� 0HUNH]L� RODUDN�
G|Q�ú�POHUL�DUWWÕUPDN��

.D\QDN�� $QQXDO� 5HSRUWV� DQG� $FFRXQWV�� %XUW��0HOODKL�� -DFNVRQ� YH� 6SDUNV��������V������
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,QWHUQDWLRQDOLVDWLRQ� ,Q� 0DUNVDQG6SHQFHU´�� ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO�� 'LVWULEXWLRQ�
DQG�&RQVXPHU�5HVHDUFK�����������V�������
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0DUNV	6SHQFHU¶ÕQ� XOXVODUDUDVÕ� SD]DUODUGD� EDúDUÕOÕ� RODPDPDVÕQÕQ�EDúOÕFD�LoVHO�QHGHQOHUL���
���*HQHO� XOXVODUDUDVÕ� VWUDWHML\H� VDKLS� GH÷LOGLU�� 'Õú� SD]DUODUGDNL�IDDOL\HWOHULQGHNL� WXWDUVÕ]OÕN� YH� X]XQ� G|QHPOL� \|QHWLP� X\JXODPDODUÕQD�JLGLOPHPHVL� HWNLOL� ROPDNWDGÕU�� %X� \|QHWLP� EDúDUÕVÕ]OÕ÷ÕGÕU�� øúOHWPH������¶ODUÕQ�RUWDODUÕQD�NDGDU�³.DOLWH��GH÷HU��KL]PHW��HYUHQVHO´�ROPD�G�ú�QFHVL�NHQGLQL� J|VWHUPLú�� DQFDN� JHUoHN� YDDWOHULQ� \RNOX÷X� EX� G�ú�QFHOHU� �]HULQH�\R÷XQODúWÕUPDPÕúWÕU��
���0DUNV	6SHQFHU¶Õ� øQJLOL]� SD]DUÕQGD� EDúDUÕOÕ� \DSDQ� IDNW|UOHU��N�UHVHO� DODQGD� X\JXODQDPDPÕúWÕU�� 3HUDNHQGHFL� IDDOL\HWOHULQ� |]HOOLNOHULQH�ED÷OÕ� X]XQ� G|QHPOL� V�UG�U�OHELOLU� VDWÕQ� DOPD� SROLWLNDVÕ�� øQJLOL]� PDUND\D�VDGHFH� RGDNODQÕOPDVÕ� YH� DoÕN� SHUDNHQGHFL� NRQXPODQGÕUPD� YH� GL]D\QÕQÕQ�ROPDPDVÕGÕU��
���8OXVODUDUDVÕ� IDDOL\HWOHUGH� ]DPDQÕQ� X]XQOX÷XQD� UD÷PHQ�� PHUNH]L�ROPD\DQ�LúOHWPH�\|QHWLP�GHQH\LPLQLQ�ROPDPDVÕ�YH�EX�LúOHWPHOHUL�JHOLúWLUPHN�LoLQ�VLVWHPOHUH�RODQ�LKWL\DoWÕU��)LUPDQÕQ�GH÷HULQL�DUWWÕUDPDPÕúWÕU����

���6218d��
6RQ�\ÕOODUGD��XOXVODUDUDVÕ�SHUDNHQGHFLOLN�N�UHVHO�HNRQRPL�LoLQGH�oRN�KÕ]OÕ� ELU� úHNLOGH� JHOLúPLúWLU�� g]HOOLNOH� ����¶ODUGDQ� VRQUD�� XOXVODUDUDVÕ�SHUDNHQGHFLOLN�G�Q\DQÕQ�|QGH��E�\�N�YH�\HQLOLNoL�SHUDNHQGHFLOHUL�WDUDIÕQGDQ�HQ� |QHPOL� VWUDWHMLN� VHoHQHN� KDOLQH� JHOPLúWLU�� 8OXVODUDUDVÕODúPD�� Lo� SD]DUGD�\DúDQDQ� GDUDOPD� YH� NÕVÕWODU�� GÕú� SD]DUÕQ� oHNLFL� LoHUL÷H� YH� �U�QOHUH� VDKLS�ROPDVÕ�oR÷X�SHUDNHQGHFL\L�XOXVODUDUDVÕ�\D\ÕOPD\D�FHVDUHWOHQGLUPLúWLU��$QFDN��SHUDNHQGHFL�ILUPDODUÕQ�oR÷X�XOXVODUDUDVÕ�KDUHNHWOHUL�X\JXQ�ROPD\DQ�IDNW|UOHU�WHPHOLQGH� EHOLUOHQPHNWH�� SD]DU� oHYUHVLQL� GH÷HUOHQGLUGLNOHULQGH� IDDOL\HWOHULQ�LoVHO�SODQODPD�V�UHFLQL� \DSPDPDNWDGÕUODU��3D]DUD�JLULú� VWUDWHMLOHULQGH�\HWHUOL�|]HQL�J|VWHUPHPLú�ROGXNODUÕQGDQ��GÕú�SD]DU�ELU�WHKGLW�XQVXUX�RODUDN�|Q�SODQD�oÕNPDNWDGÕU��
�3HUDNHQGHFL� ILUPDODU� GÕú� SD]DUD� \|QHOLUNHQ�� IDUNOÕ� SD]DUD� JLULú�VWUDWHMLOHUL� X\JXODUNHQ� JLUHFHNOHUL� SD]DUÕQ� Lo� SD]DUÕ� YH� W�NHWLFL� \DSÕVÕQÕ� L\L�GH÷HUOHQGLUPHOHUL� JHUHNPHNWHGLU��%XQD�J|UH��SD]DUD� VWDQGDUWODúWÕUÕOPÕú� YH\D�IDUNOÕODúWÕUÕOPÕú� ELU� úHNLOGH� JLUHFHNOHUGLU��gUQH÷LQ�� EDúDUÕOÕ� ELU� øQJLOL]� JL\LP�SHUDNHQGHFLVL� RODQ� 0DUNV	6SHQFHU�� øQJLOL]� W�NHWLFLOHU� LoLQ� ³J�YHQ� YH\D�J�YHQOLN´� RODUDN� DOJÕODQPDNWD� YH� NDOLWH�� SDUD� LoLQ� GH÷HU� YH� L\L� ELU� P�úWHUL�KL]PHWL�VD÷ODPDNWDGÕU��%X�GH÷HUOHUL�� Lo�SD]DUGDNL� W�NHWLFLOHUH�VD÷ODPÕú�YH� Lo�SD]DUGD� EDúDUÕ� HOGH� HWPLúWLU�� )DNDW�� GÕú� SD]DUODUD� JLUGL÷LQGH�� EX� LPDMÕ�\DUDWÕOPDN� LVWHQHQ� GH÷HUL� \HWHUL� NDGDU� GÕú� SL\DVD\D� \DQVÕPDPÕúWÕU�� d�QN���

��� 6WHYH�%857��.DPHO�0(//$+,��3DXO�-$&.621�YH�/HLJK�63$5.6��³7KH�)DLOXUH�RI�5HWDLO�
,QWHUQDWLRQDOLVDWLRQ� ,Q� 0DUNVDQG6SHQFHU´�� ,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO�� 'LVWULEXWLRQ�
DQG�&RQVXPHU�5HVHDUFK������������V�������
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øQJLOL]� W�NHWLFLOHUH� X\JXQ� VDWÕODQ� øQJLOL]� PDOODUÕ�� Lo� SD]DUGD� X]XQ� G|QHPOL�NXUXOPXú� LPDM�YH��Q�GÕú�SD]DUGD�NXUXODPDPÕúWÕU��'Õú�SD]DUGD�GD�EX� LPDMÕQ�WHNUDU�ROXúWXUXOPDVÕ�JHUHNPHNWHGLU��(÷HU�PDUND�YH\D�LPDM�UHNDEHWVHO�DYDQWDM�VD÷ODPDGD� DQDKWDU� URO� R\QX\RUVD�� JLULOHFHN� SD]DUGD� P�úWHUL� DOJÕODUÕQÕQ�GH÷HUOHQGLULOPHVL� YH� DUDúWÕUÕOPDVÕ� JHUHNPHNWHGLU�� %X� DUDúWÕUPD� NRQXODUÕ�P�úWHUL� DOJÕODUÕQGDNL� N�OW�UHO� IDUNOÕOÕN� WHPHOLQGHQ� ND\QDNODQPDNWDGÕU��6WUDWHMLN� X\JXODPDODU� LVH�� JLULOHFHN� SD]DUÕQ� L\L� DUDúWÕUÕOPDVÕQGDQ� VRQUD�JHUoHNOHúWLULOPHOLGLU��%XQD�J|UH�GH��SHUDNHQGHFL�ILUPDODU��XOXVODUDUDVÕ�DODQGD�\|QHOHFHNOHUL� SD]DUD� X\JXQ� VWDQGDUWODúWÕUÕOPÕú� \DSÕ� RODQ� JOREDO� YH\D�IDUNOÕODúWÕUÕOPÕú�\DSÕ�RODQ�oRNXOXVOX�JLULú�VWUDWHMLVLQL�EHOLUOH\HFHNOHUGLU���
'L÷HU� ELU� KXVXV� GD�� SD]DU� \HULQLQ� UHNDEHWL� YH\D� DOW\DSÕVÕ�� �U�Q�oHúLWOLOL÷LQL��IL\DW�NRQXPXQX��PD÷D]D�DoÕOÕú�VDDWOHULQL��\HUOHúLP�\HULQL��KL]PHW�VHYL\HVLQL�� oDOÕúDQODUD� \|QHOLN� SROLWLNDODUÕQÕ�� WHGDULN� ]LQFLUL� \|QHWLPLQL��\|QHWLP� \DSÕVÕQÕ� XOXVODUDUDVÕ� E�\�PH� VWUDWHMLOHULQLQ� VWDQGDUWODúWÕUÕOPÕú� YH\D�IDUNOÕODúWÕUÕOPÕú� ROPDVÕQÕ� EHOLUOH\HFHNWLU�� (÷HU� GÕú� SD]DUGDNL� W�NHWLFLOHU�SHUDNHQGHFLQLQ�PD÷D]D�\DSÕVÕQÕ�YH�JHQLú�LPDMÕQÕ�NDEXO�HGHUOHUVH��EX�SD]DUGD�\�NVHN� RUDQGD� VWDQGDUWODúPD� X\JXODQDELOHFHNWLU�� $QFDN�� SD]DU� \DSÕVÕ�IDNW|UOHUL� RODQ� LúoL� NDQXQODUÕ�� WHGDULNoLOHULQ� YDUOÕ÷Õ�� DODQ� PDOL\HWL� LúOHPOHU�VHYL\HVLQGH� VWDQGDUWODúPD\D� HQJHO� ROPDNWDGÕU�� %XQD� J|UH�� XOXVODUDUDVÕ�SHUDNHQGHFL� ILUPDODU� \|QHOHFHNOHUL� SD]DUGDNL� W�NHWLFLOHUH�� SD]DU\HULQH� ED÷OÕ�RODUDN� YHUHFHNOHUL� SD]DUD� JLULú� NDUDUÕQD� J|UH� X\JXOD\DFDNODUÕ� VWUDWHML� GH�GH÷LúHFHNWLU���
$\UÕFD�� GÕú� SD]DUODUD� \DWÕUÕP� \DSDFDN� SHUDNHQGHFL� ILUPDODUÕQ�N�OW�UHO� \DNÕQOÕN� |]HOOLNOHULQL� GH� GLNNDWH� DOPDVÕQD� JHUHN� YDUGÕU�� $QFDN��|QHPOL�RODQ�\DWÕUÕP�\DSÕODFDN��ONHQLQ�W�NHWLFLVLQLQ�|]HOOLNOHULQL�YH�VDWÕQ�DOPD�WHUFLKOHULQLQ� L\L� GH÷HUOHQGLUPHN�� GH÷LúHQ� SD]DU� NRúXOODUÕQD� X\XP�VD÷OD\DELOPHN� YH� \DWÕUÕP� \DSÕOGÕ÷Õ� V�UH� LoLQGH� GH� PHYFXW� GXUXPODUÕ�LQFHOHQPHNWLU�� %X� LQFHOHPH\H� J|UH�� EHOLUOHQHFHN� HQ� X\JXQ� VWUDWHML� LOH�XOXVODUDUDVÕ�DODQGD�EDúDUÕ�VD÷ODQDELOHFHNWLU���
�

.$<1$.d$�
��� $OH[DQGDU�� 1LFKRODV� YH� 0\VHUV�� +D\OH\�� �����³7KH� 5HWDLO�,QWHUQDWLRQDOLVDWLRQ� 3URFHVV´�� ,QWHUQDWLRQDO�0DUNHWLQJ� 5HYLHZ� �� 9RO������1R�������
��� $OH[DQGHU�� 1LFKRODV�� ������ ,QWHUQDWLRQDO� 5HWDLOLQJ� %ODFNZHOO�3XEOLVKHU�/WG��8.��
��� $UÕNED\�� &DQDQ�� ������ 3HUDNHQGHFLOLNWH� *HOLúPHOHU� YH� <HQL�<DNODúÕPODU� 0LOOL�3URG�NWLYLWH�0HUNH]L�<D\ÕQODUÕ�1R�������$QNDUD��
��� %XUW��6WHYH��0HOODKL��.DPHO��-DFNVRQ��3DXO�YH�6SDUNV��/HLJK��������³7KH�)DLOXUH� RI� 5HWDLO� ,QWHUQDWLRQDOLVDWLRQ� ,Q� 0DUNVDQG6SHQFHU´��
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,QWHUQDWLRQDO� 5HYLHZ� RI� 5HWDLO�� 'LVWULEXWLRQ� DQG� &RQVXPHU�5HVHDUFK� ����
��� 'RKHUW\��$QQH�0DQLH��������³([SODLQLQJ�,QWHUQDWLRQDO�5HWDLOHUV¶�0DUNHW�(QWU\� 0RGH� 6WUDWJ\� �� ,QWHUQDOL]DWLRQ� 7KHRU\�� $JHQF\� 7KHRU\� YH�,PSRUWDQFH�RI� ,QIRUPDWLRQ�$V\PPHWU\´��7KH�,QWHUQDWLRQDO�5HYLHZ�RI�5HWDLO�'LVWULEXWLRQ�DQG�&RQVXPHU�5HVHDUFK�����
��� 'XSXLV��0DUF�YH�3ULPH��1DWKDOLH��������³%XVLQHVV�'LVWDQFH�DQG�*OREDO�5HWDLOLQJ�� $� 0RGHO� IRU� $QDO\VLV� RI� .H\� 6XFFHVV�)DLOXUH� )DFWRUV´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW� 9RO������1XPEHU������
��� KWWS���ZZZ��PDUNVDQGVSHQFHU�FRP�WKHFRPSDQ\�GRZQORDGV�VWRUHBLQIRUPDWLRQ�LQGH[�VKWPO �GRZQORDGHG���WK�1RYHPEHU���������
��� /HY\�� 0LFKDHO� YH� :HLW]�� %DUWRQ� �������5HWDLOLQJ� 0DQDJHPHQW� 7KH�,UZLQ�6HULHV�,Q�0DUNHWLQJ�
��� 0DUWLQH]�� 1RUEHUWR� 0XQL]�� ������ ³7KH� ,QWHUQDWLRQDO� RI� (XURSHDQ�5HWDLOHUV� ,Q� $PHULND�� 7KH� 86� ([SHULQFH´�� ,QWHUQDWLRQDO� -RXUQDO� RI�5HWDLO�DQG�'LVWULEXWLRQ�0DQDJHPHQW� 9ROXPH�����1XPHU����
���� 0DVRQ�� -��%DUU\��0D\HU��0RUULV� /�� YH�(]HOO�+D]HO� )� �������5HWDLOLQJ���)RXUWK�(GLWLRQ��,UZLQ��
���� 0XWOX��&DQ���(VLQ��������8OXVODUDUDVÕ�øúOHWPHFLOLN� %HWDú�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO��
���� 6WHUQTXLVW�� %UHQGD�� ������ ³,QWHUQDWLRQDO� ([SDQVLRQ� RI� 86� 5HWDLOHUV´��,QWHUQDWLRQDO�-RXUQDO�RI�5HWDLO	'LVWULEXWLRQ�0DQDJHPHQW� 9ROXPH�����1XPEHU���
���� 9LGD��,UHQD�YH�)DLUKXVW��$QQ��������³,QWHUQDWLRQDO�([SDQVLRQ�)RU�5HWDLO�)LUPV��$�7KHRUHWLFDO�$SSURDFK�)RU� )XWXUH� ,QYHVWLJDWLRQV´� -RXUQDO� RI�5HWDLOLQJ�DQG�&RQVXPHU�6HUYLFHV� 9RO�����1R�����(OVHYLHU�6FLHQFHV�/WG���
���� :KLWHKHDG�� 0DXUHHQ�� ������ ³,QWHUQDWLRQDOL]DWLRQ� RI� 5HWDLOLQJ��'HYHORSLQJ�1HZ�3HUVSHFWLYHV´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ� 9RO������
���� :KLWHKHDG��0DXUHHQ��������³0DUNV	6SHQFHU�%ULWDLQ¶V�/HDGLQJ�5HWDLOHU��4XDOLW\�DQG�9DOXH�:RUOGZLGH´��0DQDJHPHQW�'HFLVLRQ� 9RO������1R������

�


