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J�YHQFHOHU¶� KDNNÕQGDNL� ELOJL� G�]H\OHUL� VRUJXODQPDNWDGÕU�� 6DKLS� ROXQDQ�ELOJLQLQ�� D\QÕ� ]DPDQGD� ELOLQo� G�]H\LQLQ� GH� ELU� WHPHOL� YH� J|VWHUJHVL� ROGX÷X�G�ú�QFHVLQGHQ�KDUHNHWOH��W�NHWLFL�ELOLQFL��]HULQGH�GXUXOPDNWDGÕU���=LUD��NODVLN�
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,Q� WKH�6WXG\�� WKH�FRQVFLRXVQHVV� OHYHO�RI�FRQVXPHUV�DERXW� WKH�ULJKWV�VXSSOLHG� WR� WKHP�LQ� WKH�QDPH�RI� ODZ�RI�&RQVXPHU�5LJKWV�ZKLFK� LV�SUHSDUHG�DQG� DSSOLHG� ZLWK� WKH� (8� VWDQGDUWV� LV� WULHG� WR� EH� GHDOHG�� ,Q� WKLV� UHVSHFW��
KRXVHZLIHV�ZKR�FRQVWLWXWH�D�ZLGH�FRQVXPHU�PDVV�DQG�KDYH�JUHDW�LPSRUWDQGH�LQ� WKH� FRQVXPSWLRQ� SURFHVV� DUH� VWXGLHG� IRU� WKHLU� LQIRUPDWLRQ� OHYHO� LQ� WKH�JXDUDQWHHV� HQVXUHG� E\� ODZ� RI�&RQVXPHU�5LKJWV� DQG� FRQVXPHU� ULJKWV��:LWK�
WKH� LGHD� WKDW� LQIRUPDWLRQ� OHYHO� SRVVHVVHG� LV� D� EDVLV� DQG� LQGLFDWRU� RI�FRQVLRXVQHVV�OHYHO��FRQVXPHU�FRQVLRXVQHVV�LV�VWXGLHG��7KH�PDLQ�SRZHU�ZKLFK�FRQYHUWV� FODVVLFDO� PDUNHWLQJ� FRPSUHKHQVLRQV� LQWR� PRGHUQ� FRPSUHKHQVLRQV�DQG�DSSOLFDWLRQV�LV�WKH�FRQVLRXVQHVV�OHYHOV�RI�FRQVXPHUV��
7�NHWLFL�ELOLQFL��7�NHWLFL�KDNODUÕ��7�NHWLFLQLQ�NRUXQPDVÕ��&RQVXPHU�FRQVFLRXVQHVV��&RQVXPHU�5LJKWV��3URWHFWLRQ�RI�&RQVXPHU���
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0RGHUQ�LúOHWPHFLOLN�DQOD\ÕúÕQGD��LúOHWPH�IDDOL\HWOHULQLQ�WHPHO�DPDFÕ�ELUH\OHULQ� LVWHN� YH� JHUHNVLQLPOHULQL� NDUúÕOD\DUDN� X]XQ� G|QHPOL� NDU�PDNVLPL]DV\RQXQD� XODúPDNWÕU�� %X� GXUXP� ³P�úWHUL� RGDNOÕOÕN´� NDYUDPÕ� LOH�LIDGH�HGLOPHNWHGLU�� ùX�KDOGH� W�NHWLFL�RGDNOÕ�ELU� LúOHWPHQLQ�DPDFÕ�� � W�NHWLFL�LKWL\Do� YH� LVWHNOHULQL� W�P� SD]DUODPD� IDDOL\HWOHULQLQ� RGDN� QRNWDVÕ� \DSDQ�JHUHNOL� |UJ�WVHO� G�]HQOHPHOHUOH�� W�NHWLFL\L� NDUDUODUÕQ� PHUNH]LQH� DODQ� ELU�WXWXPX�� E�W�QOHúPLú� ELU� ELoLPGH� W�P� LúOHWPH� E|O�P� YH� SHUVRQHOLQH�EHQLPVHWPHN�YH�E|\OHFH�NRRUGLQHOL�oDOÕúPDODUOD�W�NHWLFLOHUL�P�PN�Q�RODQ�HQ�L\L� úHNLOGH� WDWPLQ� HGHUHN� VDWÕúODUÕ� YH� NDUOÕOÕ÷Õ� X]XQ� YDGH\H� WDúÕPD\Õ� WHPHO�DOPDNWÕU�� %XUDGD� LNL� IDUNOÕ� ER\XW� KHPHQ� J|]H� oDUSPDNWDGÕU�� %LULQFLVL��LúOHWPHOHULQ�DVÕO�DPDFÕ�RODQ�NDU�PDNVLPL]DV\RQX�YH�X]XQ�G|QHPOLOLN��LNLQFLVL�GH�� DVÕO� KHGHIH� XODúDELOPHGH� VRV\DO� NDEXOH� VDKLS� ELU� DUDo� RODUDN� W�NHWLFL�WDWPLQLQLQ�JHUoHNOHúWLULOPHVLGLU��øVWHN�YH�JHUHNVLQLPOHUL�NDUúÕODQDQ�W�NHWLFLOHU��D\QÕ� ]DPDQGD� LúOHWPHOHULQ� QLKDL� KHGHIOHULQLQ� GH� HQ� NXYYHWOL� GHVWHNOH\LFLOHUL�QLWHOL÷LQH� XODúDFDNODUGÕU�� %XQXQOD� ELUOLNWH�� V|]� NRQXVX� DQOD\ÕúÕQ� LúOHWPHOHU�WDUDIÕQGDQ� NROD\OÕNOD� NDEXO� J|UG�÷�Q�� V|\OHPHN� P�PN�Q� GH÷LOGLU�� %LU�YL]\RQ� LIDGHVL� RODQ� EX� GXUXP� DQFDN� VRQ� G|QHPOHUGH� \D\JÕQODúDQ� PRGHUQ�SD]DUODPD�IHOVHIHVL\OH�ELUOLNWH�\HUOHúPHNWHGLU��%LUoRN�NRQXGD�ROGX÷X�JLEL�EX�NRQXGD�GD�JHOLúPLú��ONHOHUOH���JHOLúPHNWH�RODQ�YH�JHOLúPHPLú��ONHOHU�DUDVÕQGD�DQOD\ÕúODUÕQ�HYULPL�QRNWDVÕQGD�DúDPD�IDUNOÕOÕNODUÕ�\DúDQPDNWDGÕU���
%HQ]HU� ELU� GXUXP�� W�NHWLFLQLQ� NRUXQPDVÕ� YH� W�NHWLFL� KDNODUÕ�DoÕVÕQGDQ� GD� JHoHUOLGLU�� 0RGHUQ� SD]DUODPD� IHOVHIHVLQLQ� \D\JÕQ� ELoLPGH�NDEXO�� YH� LoVHOOHúWLULOPHVL\OH� W�NHWLFLOHUH� YH� W�NHWLP� V�UHFLQH� \|QHOLN�DOJÕODPDODU� GD� oD÷GDú� QRUPODUD� NDYXúPDNWDGÕU�� %XQXQOD� ELUOLNWH�� HNRQRPLN�DoÕGDQ� J�oO�� YH� |UJ�WO�� �UHWLFL� YH� VDWÕFÕ� NDUúÕVÕQGD� W�NHWLFLOHULQ� NRUXPDVÕ]�EÕUDNÕOPDPDVÕ� LoLQ� GHYOHWOHU� YH� |UJ�WOHU� RUJDQL]H� oDOÕúPDODU�JHUoHNOHúWLUPHNWHGLUOHU�� $PDo�� W�NHWLFLQLQ� ILUPDODU� NDUúÕVÕQGD�J�oOHQGLULOPHVL� �FRQVXPHU� HPSRZHUPHQW��� J�oOHQGLULOPLú� W�NHWLFLQLQ� YH�SRWDQVL\HO� VRQXoODUÕQÕQ� ILUPDODU� WDUDIÕQGDQ� DOJÕODQPDVÕQÕQ� VD÷ODQPDVÕ� YH�VRQXoWD� GD� EX� GXUXPXQ� �UHWLP�� SD]DUODPD� YH� VDWÕú� VRQUDVÕ� V�UHoOHUH� GR÷DO�ELoLPGH� \DQVÕPDVÕGÕU�� d�QN�� J�oOHQGLULOPLú� ELUH\� PRGHUQ� WRSOXPXQ� WHPHO�KHGHIOHULQGHQGLU��
*HOLúPHNWH�RODQ��ONHOHU�VÕQÕIÕQGD�\HU�DODQ�7�UNL\H¶GH�GH�W�NHWLFLOHU�ELUoRN�VRUXQOD�ELUOLNWH�\DúDPDNWDGÕUODU��hUHWLFLOHULQ�VWDQGDUWODUD�D\NÕUÕ��KDWDOÕ�PDO�YH�KL]PHWOHU��UHWPHVL��EX�JLEL�ILUPDODUÕQ�\HWHULQFH�GHQHWOHQPHPHVL��VDWÕú�V�UHFLQGH� W�NHWLFLOHULQ� ELOJL� HNVLNOL÷LQGHQ� ND\QDNODQDQ� VXLVWLPDOOHU� VÕNOÕNOD�J|]OHPOHQPHNWHGLU�� 7�NHWLFLOHULQ� VDKLS� ROGXNODUÕ� KDNODUGDQ� KDEHUGDU�ROPDPDODUÕ�� KDNODUÕQÕ� DUD\DFDN� ELOLQFH� XODúPDPDODUÕ�� úLND\HW� YH� EDúYXUX�DOÕúNDQOÕ÷ÕQÕQ� JHOLúPHPLú� ROPDVÕ�� EX� ROXPVX]� WDEOR\X� RUWD\D� oÕNDUDQ�PXKWHPHO�QHGHQOHU�RODUDN�EHOLUWLOHELOLU���
%X�oHUoHYHGH�EX�oDOÕúPDQÕQ�DPDFÕ��W�NHWLFLOHUH�VD÷ODQDQ�YH�\DVDODUOD�WHPLQDW� DOWÕQD� DOÕQDQ� KDNODUGDQ� W�NHWLFLOHULQ� QH� GHUHFH� KDEHUGDU� ROGX÷XQX�

�
� <DYX]� 2'$%$ù,�� 6DWÕú� YH� 3D]DUODPDGD�0�úWHUL� øOLúNLOHUL� <|QHWLPL� 6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO���������V������� KWWS���ZZZ��IDFW�LQGH[�FRP�P�PR�PRGHUQLW\�KWPO���
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RUWD\D� NR\PDNWÕU�� d�QN�� ³J�oOHQGLULOPLú� W�NHWLFLOHUH´� XODúPD� \ROXQGD�EHOLUOH\LFL� RODQ�� \DOQÕ]FD� ELUWDNÕP� KDNODUÕQ� VD÷ODQPDVÕ� GH÷LO�� D\QÕ� ]DPDQGD�EXQODUÕQ�QHOHU�ROGX÷XQXQ�WRSOXP�WDUDIÕQGDQ�ELOLQPHVL�YH�LoVHOOHúWLULOPHVLGLU��'ROD\ÕVÕ\OD� W�NHWLFLOHULQ� ELOJL� YH� DOJÕODPD� G�]H\L�� X\JXODPDQÕQ� HWNLQOL÷LQL�EHOLUOH\HQ�WHPHO�ER\XWODUGDQ�ELULGLU���
�
���� 7h.(7ø&ø� +$./$5,1,1� 257$<$� d,.,ù,� 9(�������� (95(16(/�7h.(7ø&ø�+$./$5,��
����¶OL� \ÕOODUÕQ� LON� G|QHPOHULQGH� R� \ÕOD� NDGDU� ELULNPLú� W�NHWLFL�WDWPLQVL]OL÷LQLQ� GR÷DO� ELU� VRQXFX� RODUDN� YH� JHQHO� ELOLQoOHQPH� G�]H\LQLQ� GH�DUWPDVÕ\OD�� � |QFH� $%'¶� GH� YH� GDKD� VRQUD� $YUXSD¶GD� NODVLN� SD]DUODPD�DQOD\ÕúÕQD�NDUúÕ�ELU� WHSNL�RODUDN�³W�NHWLFLQLQ�NRUXQPDVÕ´�RODUDN�DGODQGÕUÕODQ�ELU� WRSOXPVDO�DNÕP�EDúODPÕúWÕU�� %DúNDQ�-RKQ�)��.HQQHG\�$%'�NRQJUHVLQH�VXQGX÷X�³7�NHWLFLQLQ�<DUDUÕQÕ�.RUXPDN�LoLQ�3URJUDPODUÕQ�*�oOHQGLULOPHVL´�DGÕQÕ�YHUGL÷L�EX�PHVDMGD��WHPHO�W�NHWLFL�KDNODUÕQÕQ�YDUOÕ÷ÕQÕ�UHVPHQ�NDEXO�YH�EH\DQ�HGHUHN�EXQODUÕ�NRUXPDN�LoLQ�J�oO��K�N�PHW�H\OHPOHUL�|QHUPLú�YH�EXQX�\DVDODúWÕUPÕúWÕU��µ.HQQHG\¶V�%LOO¶�RODUDN�DGODQGÕUÕODQ�EX�\DVD�LOH�7�NHWLFLOHUH��J�YHQOLN� KDNNÕ�� ELOJLOHQGLULOPH� KDNNÕ�� VHoPH� KDNNÕ� YH� WHPVLO� HGLOPH� VHVLQL�GX\XUPD� KDNNÕQÕ� YHULOPLú� YH� GL÷HU� ELU� oRN� �ONHQLQ� \DVDODUÕQD� GD� EX� KDNODU�GD\DQDN� ROXúWXUPXúWXU�� 7�NHWLFL� \DQGDúOÕ÷Õ� GL÷HU� ELU� LIDGH\OH� W�NHWLFL�KDNODUÕQÕQ� YDUOÕ÷Õ�� � �UHWLFL� YH� VDWÕFÕODUÕQ� NDUúÕVÕQGD� QLVSL� RODUDN� GDKD� ]D\ÕI�GXUXPGD� EXOXQDQ� W�NHWLFLOHULQ� SD]DUGDNL� J�oOHULQL� DUWWÕUPD\Õ� DPDoOD\DQ� ELU�VRV\DO� KDUHNHW� YH\D� DNÕP� RODUDN� J|U�OPHNWHGLU�� 7�NHWLFLQLQ� NRUXQPDVÕ� LOH�LOJLOL� \DSÕODQ� WDQÕPODUÕQ� oR÷XQGD� W�NHWLFLQLQ� NRUXQPDVÕ� NDYUDPÕQGDQ��W�NHWLFLOHULQ� |UJ�WOHQPHOHUL�� VRV\DO� ELU� J�o� ROPDODUÕ�� DOÕP�VDWÕP� LúOHPLQGH�J�oV�]� WDUDIÕ� WHPVLO� HGHQ� W�NHWLFLQLQ� SD]DUGDNL� J�F�Q�Q� DUWWÕUÕOPDVÕ�� SD]DUD�VXQXODQ��U�Q�YH�KL]PHWOHU�\ROX\OD�\DúDP�NDOLWHVLQLQ�\�NVHOWLOPHVLQH�\|QHOLN�IDDOL\HWOHU�YXUJXODQPDNWDGÕU��
%D]Õ� \D]DUODU� LVH�EXQODUGDQ� oRN�� E�W�Q�EXQODUÕ� VRQXo�RODUDN�RUWD\D�oÕNDUWDFDN� RODQ� W�NHWLFLQLQ� H÷LWLPL� �]HULQGH� RGDNODQPDNWDGÕUODU�� 7�P� EX�\DNODúÕPODUGD� W�NHWLFL� �]HULQGH� \R÷XQODúÕOPDNWD� IDNDW� W�NHWLFL� KDNODUÕQÕ�

�
� 3HWHU� 1� 67($516�� &RQVXPHULVP� LQ� :RUOG� +LVWRU\�� 7KH� *OREDO�7UDQVIRUPDWLRQ�RI�'HVLUH� 5RXWOHGJH�3XEOLFDWLRQ��/RQGRQ��������V������ )�� ('(�� � 6�� &$/&,&+� �³$IULFDQ� $PHULFDQ� � &RQVXPHULVP�� $Q� H[SORUDWRU\�$QDO\VLV�DQG��&ODVVLILFDWLRQ´��$PHULFDQ�%XVLQHVV�5HYLHZ��������Y�����Q����V�������� -��6��6.,11(5��0DUNHWLQJ� +RXJKWRQ�0LIIOLQ�&RPSDQ\��������V�������� )��.27/(5��*��$5067521*��3ULQFLSOHV�RI��0DUNHWLQJ� ,QWHUQDWLRQDO�(GLWLRQ���3ULQWLFH�+DOO��������V�������� 1HLO�5$9(16&52)7���³/HLVXUH��FRQVXPHULVP�DQG�DFWLYH�FLWL]HQVKLS�LQ�WKH�8.´��0DQDJLQJ� �/HLVXUH� ������YRO����1���� V������ � �� � � � �$QQH�&521,1� ³&RQVXPHU�ULJKWV�FXOWXUDO�ULJKWV��D�QHZ�SROLWLFV�RI�(XURSHDQ�EHORQJLQJ´���(XURSHDQ�-RXUQDO�RI�&XOWXUDO�6WXGLHV��������YRO�����1R�����V��������� 6XH�0&*5(*25��³7RZDUGV�D�UDWLRQDOH�IRU�LQWHJUDWLQJ�FRQVXPHU�DQG�FLWL]HQVKLS��HGXFDWLRQ´��-RXUQDO�RI�&RQVXPHU�6WXGLHV�	�+RPH�(FRQRPLFV�������9RO�����,V���� V������ �� .ULVWLQH� '� 72:(5�� ³&RQVXPHU�FHQWHUHG� 6RFLDO� :RUN� 3UDFWLFH��5HVWRULQJ��&OLHQW�6HOI�����GHWHUPLQDWLRQ´��6RFLDO�:RUN� �������YRO������Q����V�������
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NRUXPD\D� \|QHOLN� NXUXOXúODUD� \HWHULQFH� \HU� YHULOPHPHNWHGLU�� +DOEXNL��W�NHWLFLQLQ� NRUXQPDVÕ� VDGHFH� W�NHWLFL\L� NRUXPD\Õ� GH÷LO�� RQXQOD� LOJLOL�|UJ�WOHQPHOHUL� YH� |]HOOLNOH� RQD� QDVÕO� \DUGÕP� HGLOHFH÷LQL� GH� LoLQH� DOPDOÕGÕU��%X�\|QGHNL�ELU�J|U�úH�J|UH�W�NHWLFLQLQ�NRUXQPDVÕ��W�NHWLFLQLQ�KDNODUÕQD�]DUDU�YHUHQ�X\JXODPDODUD�NDUúÕ�EX�KDNODUÕ�NRUXPDN�LoLQ��K�N�PHWLQ��LúOHWPHOHULQ�YH�ED÷ÕPVÕ]�|UJ�WOHULQ�JLGHUHN�JHQLúOH\HQ�IDDOL\HWOHUL�GL]LVLGLU� �
%DWÕOÕ� ND\QDNODU� WDUDIÕQGDQ� W�NHWLFL� KDNODUÕ� KDUHNHWLQLQ� ����¶ODUGD�$%'¶�GH�EDúODGÕ÷Õ�NDEXO� HGLOPHNOH�ELUOLNWH��ELU�GL÷HU�J|U�úH�J|UH�GH� �����\ÕOÕQGD� ,,�� %D\H]ÕW� +DQ� WDUDIÕQGDQ� \D\ÕQODQDQ� ³%XUVD� .DQXQQDPHVL´�W�NHWLFL�KDNODUÕQÕ�NRUXPD�DGÕQD�VRPXW�VWDQGDUWODU�JHWLUHQ�YH�E|\OHFH�W�NHWLFL�KDNODUÕ� NRQXVXQX� WRSOXPXQ� J�QGHPLQH� WDúÕ\DQ� LON� KDUHNHWWLU�� %X� KDUHNHWLQ�J�Q�P�]GHNL� HQ� VRPXW� LIDGHVL� ����� WDULKOL� %LUOHúPLú� 0LOOHWOHU� (YUHQVHO�7�NHWLFL�+DNODUÕ�%LOGLUJHVL¶GLU��� hONHPL]LQ�GH�WDUDI�ROGX÷X�EX�ELOGLUJH�LOH�W�NHWLFLQLQ���

� 7HPHO� øKWL\DoODUÕQ� .DUúÕODQPDVÕ� +DNNÕ� �%DUÕQPD��ÕVÕQPD�� D\GÕQODQPD�� LoHFHN� YH� NXOODQÕODFDN� VX� EXOPD�� KDEHUOHúPH��XODúÕP� W�NHWLFLOHULQ� HQ� WHPHO� LKWL\DoODUÕGÕU�� +HU� W�NHWLFL�� EX� WHPHO�LKWL\DoODUÕQÕQ�NDUúÕODQPDVÕQÕ�WDOHS�HGHELOLU���
� 6D÷OÕN� YH� *�YHQOLN� +DNNÕ� �6DWÕúD� VXQXODQ� KHU� W�UO��PDO� YH� KL]PHWLQ� LQVDQ� \DúDPÕ� YH� VD÷OÕ÷Õ� DoÕVÕQGDQ� NXOODQÕFÕVÕQD�]DUDU�YHUPH\HFHN�GXUXPGD�ROPDVÕ���
� %LOJL� (GLQPH� +DNNÕ� �7�NHWLFLQLQ� PDO� YH\D� KL]PHWL�VDWÕQ�DOÕUNHQ�GR÷UX�NDUDU�YHUHELOPHVLQLQ�VD÷ODQPDVÕ� LoLQ�W�NHWLFLQLQ�JHUHNOL� ELOJL\H� XODúDELOPHVL� YH� ]DUDUOÕ� YH� \DQÕOWÕFÕ� UHNODPGDQ��HWLNHWWHQ��DPEDODMGDQ�NRUXQPDVÕ���
� (÷LWLOPH� +DNNÕ� �7�NHWLFLQLQ� KDN� YH� oÕNDUODUÕQÕ�NRUX\DELOPHVL�� W�NHWLFL� ELOLQFLQH� VDKLS� ROPDVÕ� LoLQ� H÷LWLP�NXUXPODUÕQGD�H÷LWLOPHVL���
� =DUDUODUÕQÕQ� *LGHULOPHVL� +DNNÕ� � 6DWÕQ� DOÕQDQ� PDO�YH\D� KL]PHWWHQ� GROD\Õ� W�NHWLFLQLQ� X÷UDPÕú� ROGX÷X� ]DUDUÕQ�JLGHULOPHVL��R�PDO�YH\D�KL]PHWLQ�\HQLGHQ�W�NHWLFL\H�XODúWÕUÕOPDVÕ���
� 6D÷OÕNOÕ� %LU� dHYUHGH� <DúDPD� +DNNÕ� � 6D÷OÕN�NRúXOODUÕQD� X\JXQ� ELU� oHYUHQLQ� ROXúXPXQGD� �ONH� YH� WDELDW�ND\QDNODUÕQÕQ�GD�GR÷UX�NXOODQÕPÕ� LOH� oHYUHQLQ�NRUXQPDVÕ�� WHPL]�YH�VD÷OÕNOÕ�ELU�oHYUHQLQ�\DUÕQODUD�EÕUDNÕOPDVÕ���
� (NRQRPLN� dÕNDUODUÕQÕQ� .RUXQPDVÕ� +DNNÕ��7�NHWLFL\H� NÕ\DVODPD� LPNDQÕ� YHUHFHN� oHúLWWH� PDO� YH� KL]PHWLQ� HQ�XFX]� IL\DWWDQ� VXQXOPDVÕ�� VDWÕú� VRQUDVÕ� KHU� W�UO�� WHNQLN� GHVWHN� YH�VHUYLVLQ�W�NHWLFL\H�XODúWÕUÕOPDVÕ��

�
� øVPHW�08&8.��3D]DUODPD�øONHOHUL� 7�UNPHQ�.LWDEHYL�������øVWDQEXO��V������� 5HP]L� $/781,ù,.�.D]ÕP� 0(57�6LPD� 1$57�� ³7�UNL\H¶GH� W�NHWLFL� NRUXPD�IDDOL\HWOHUL´�� �� 8OXVDO� %LOJL�� � (NRQRPL� YH� <|QHWLP� .RQJUHVL� 2VPDQJD]L�hQLYHUVLWHVL��������(VNLúHKLU������� 6XH� 0&*5(*25�� ³7RZDUGV� $GRSWLQJ� D� *OREDO� 3HUVSHFWLYH� LQ� WKH� )LHOG� RI� &RQVXPHU�

6WXGLHV´���-RXUQDO�RI�&RQVXPHU�6WXGLHV�DQG�+RPH�(FRQRPLFV� �������Y�����Q����V������
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� 6HoPH�KDNNÕ��7�NHWLFLOHULQ�oHúLWOL��U�Q�YH�KL]PHWOHUH�LVWHGLNOHUL�]DPDQ�XODúDELOPHOHUL�DQODPÕQGDGÕU��5HNDEHWLQ�WDP�RODUDN�LúOHPHGL÷L� SD]DUODUGD� GHYOHW� DNVDNOÕODUÕQ� JLGHULOPHVL� LoLQ� \DSDFD÷Õ�G�]HQOHPHOHU� LOH� X\JXQ� NDOLWH� YH� IL\DWODUGD� PDO� YH� KL]PHWOHULQ�W�NHWLFLOHUH�VXQXOPDVÕQÕ�VD÷ODPDOÕGÕU��
� 7HPVLO�(GLOPH��gUJ�WOHQPH��6HVLQL�'X\XUPD�+DNNÕ��<XNDUÕGD� VD\ÕODQ� EX� KDNODUÕQ� \HULQH� JHWLULOHELOPHVL�� W�NHWLFLOHULQ�KDNODUÕQÕ� NRUX\DELOPHOHUL�� PD÷GXUL\HWOHULQLQ� JLGHULOPHVLQGH� ELU�DUD\D�JHOHUHN�J�oELUOL÷L�ROXúWXUPDODUÕ�YH�K�N�PHWOHULQ�HNRQRPLN�YH�VL\DVL� SROLWLNDODUÕQGD� GLNNDWH� DOÕQPD� YH� NDPX� NXUXPODUÕQGD� WHPVLO�HGLOPH� ROPDN� �]HUH� VHNL]� WHPHO� YH� HYUHQVHO� W�NHWLFL� KDNNÕ� ROGX÷X�NDEXO�HGLOPLúWLU��

%X� ELOGLUJHGH� VD\ÕODQ� WHPHO� KDNODUÕQ� L]G�ú�P�Q�� XOXVDO�KXNXNXPX]GD� GD� J|UPHN� P�PN�QG�U�� %DúWD� $QD\DVDQÕQ� ����� PDGGHVL�ROPDN��]HUH�������VD\ÕOÕ�������\ÕOÕQGDNL�UHYL]\RQ�LOH������VD\ÕOÕ��7�NHWLFLQLQ�.RUXQPDVÕ� +DNNÕQGD� .DQXQ�� ����� VD\ÕOÕ� 5HNDEHWLQ� .RUXQPDVÕ� +DNNÕQGD�.DQXQ¶GD� \HU� DODQ� G�]HQOHPHOHU� LOH� �ONHPL]GHNL� W�NHWLFL� KDUHNHWLQLQ�� �����WDULKOL�%LOGLUJH�LOH�X\XP�LoLQGH�ROPDVÕ�DPDoODQPÕúWÕU��
7�NHWLFLOHUH� VXQXODQ� EX� HYUHQVHO� EH\DQQDPH� LOH�� VDKLS� ROGXNODUÕ�KDNODUÕQ� oHUoHYHVL� JHQHO� RODUDN� oL]LOPLú�� EX� EH\DQQDPH� ÕúÕ÷ÕQGD� GHPRNUDVL�DoÕVÕQGDQ� JHOLúPLú� RODQ� �ONHOHU� NHQGL� Lo� LúOHULQGH� ROXúWXUGXNODUÕ� \DVDODU� LOH�W�NHWLFLVLQLQ� KDNODUÕQÕ� NRUXPXúODUGÕU�� $QFDN� \DSÕODQ� DUDúWÕUPDODU� oR÷X�W�NHWLFLQLQ�EX�KDNODUD�VDKLS�ROGX÷XQXQ�IDUNÕQGD�ROPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU���7�NHWLFLOHUL�VDKLS�ROGXNODUÕ�KDNODU�NRQXVXQGD�ELOJLOHQGLUPHN��KDNODUÕQÕ�QDVÕO�NXOODQDFDNODUÕQÕ� |÷UHWPHN�� DQFDN� W�NHWLFLQLQ� H÷LWLPL� LOH�JHUoHNOHúHELOHFHNWLU���

���7h.(7ø&ø1ø1�.25810$6,1,1�1('(1/(5ø�
7�NHWLFLQLQ�NRUXQPDVÕ�LKWL\DFÕ��WHPHOGH�SD]DU�HNRQRPLVL�VLVWHPLQLQ�WDP�RODUDN�LúOHPHPHVLQGHQ�ND\QDNODQÕU��øNWLVDWoÕODU�LGHDO�RODUDN��WDP�LúOH\HQ�ELU� VHUEHVW� SD]DU� NDYUDPÕ� oHUoHYHVLQGH� W�NHWLFLOHULQ� SD]DUGDNL� W�P� PDOODU�KDNNÕQGD�HNVLNVL]�ELOJL\H� VDKLS�RODFDNODUÕQÕ���UHWLFLOHULQ�GH� W�NHWLFL� LVWHN�YH�LKWL\DoODUÕQÕ� EHOLUOH\LS� �UHWLPOHULQL� EX� WDOHSOHU� GR÷UXOWXVXQGD�\|QOHQGLULOHFHNOHULQL� NDEXO� HGHUOHU�� $QFDN� J�Q�P�]GH� EX� YDUVD\ÕPODU�JHUoHNOHúPHPHNWH��VD\ÕVÕ]�QHGHQOHUOH�W�NHWLFLOHU�WDP�ELOJL�ELU�\DQD��oR÷X�NH]�RUWDODPD�ELOJL�G�]H\LQH�ELOH�XODúDPDPDNWDGÕUODU���
*HOLúPLú� �ONHOHUGH� W�NHWLFL� KDUHNHWOHUL� ����¶ODUGD� WHKOLNHOL� YH�VD÷OÕNVÕ]� �U�QOHU� �UHWLOPHVL� YH� W�NHWLFL\L� \DQÕOWÕFÕ�� RQXQ� ELOLQoOL� NDUDUODU�DOPDVÕQÕ�HQJHOOH\LFL�X\JXODPDODU��]HULQH�\R÷XQODúPÕúWÕ������¶OHUGH�LVH�GDKD�

�
��� 76(�7�NHWLFL�%�OWHQL� (NLP������<ÕO�����VD\Õ��������� )DWPD� (562<�� ³7�NHWLFL� (÷LWLPLQGH� 7�NHWLFL� +DNODUÕQÕQ� <HUL� YH� gQHPL´��6WDQGDUW� ������1������V����������*��+(//0$1�78,7(57�³�3URPRWLQJ�&RQVXPHU�(GXFDWLRQ�LQ�6FKRROV´����6ZHGLVK��&RQVXPHU�$JHQF\� 6WRFNKROP�������V������� øVPHW�08&8.��3D]DUODPD�øONHOHUL� 7�UNPHQ�.LWDEHYL��øVWDQEXO�������V�������
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NDOLWHOL� �U�QOHU� �UHWPH� YH� W�NHWLFLOHULQ� DOÕúYHULúOHUGH� |GHGLNOHUL� SDUDQÕQ� WDP�NDUúÕOÕ÷ÕQÕ� DOPDVÕ�� W�NHWLFL� KDUHNHWLQLQ� WHPHO� NRQXODUÕ� KDOLQL� DOPÕúWÕU�������¶ODUD� JHOLQGL÷LQGH�� W�NHWLFL\L� NRUXPD\D�YHULOHQ� |QHP� LNL� VRV\DO� ER\XWX�LoLQH� DODFDN� úHNLOGH� JHOLúPLúWLU�� %X� ER\XWODU� HNRQRPLN� oHYUHGH� \DúDQDQ�oDUSÕNOÕNODU�YH�KDNVÕ]OÕNODU�LOH�IL]LNL�oHYUH�NDOLWHVLQGHNL�ER]XOPDODUGÕU���
+HU�QH�NDGDU�UHNDEHWL�NRUXPD\D�\|QHOLN�oHúLWOL�\DVDODUÕQ�YDU�ROGX÷X�ELOLQVH� GH� X\JXODPDGD� UHNDEHWL� HQJHOOHPH\H� \|QHOLN� WU|VW� \DSÕODQPDODU�ROGX÷X�J|U�OPHNWHGLU��2\VD�UHNDEHWLQ�DUWPDVÕ\OD�UDNLSOHULQ�VD\ÕVÕ�GD�DUWDFDN�YH�W�NHWLFLOHULQ�HQ�WHPHO�KDNODUÕQGDQ�ELULVL�RODQ�VHoPH�KDNNÕ�\HULQH�JHWLULOPLú�RODFDNWÕU�� %X� VHEHSOH� WU|VW� \DSÕODQPDODUÕ� HQJHOOH\HQ� KHU� W�UO�� JLULúLP� YH\D�WU|VWOHUH� NDUúÕ� JLULúLOHQ� P�FDGHOHOHU� W�NHWLFL� KDNODUÕQÕQ� LoHULVLQGH�GH÷HUOHQGLULOPHNWHGLU��� %XQXQOD�ELUOLNWH�GR÷DO�oHYUHGHNL�IL]LNVHO�ER]XOPDODU��KDYD��VX��J�U�OW��NLUOLOL÷L��UDG\RDNWLI�PDGGHOHUGHQ�HQHUML��UHWLPL�JLEL�NRQXODU�YH� EXQODUÕ� HQJHOOH\LFL� JLULúLPOHU� GH� W�NHWLFL� KDNODUÕQÕQ� ELU� SDUoDVÕQÕ�ROXúWXUPDNWDGÕU���
7�NHWLFL� \DNÕQPDODUÕQÕQ� YH� WDWPLQVL]OLNOHULQLQ�� W�NHWLFLQLQ�NRUXQPDVÕ� SVLNRORMLVLQL� ROXúWXUGX÷XQX� EHOLUWHQ� 6WDQWRQ��� W�NHWLFLQLQ�NRUXQPDVÕQÕQ�� WDWPLQVL]OLNOHUH� YH� JHUoHNOHúPH\HQ� XPXWODUD� ELU� WHSNL�ROGX÷XQX�LOHUL�V�UPHNWHGLU���$DNHU�YH�'D\��������LVH��� W�NHWLFLQLQ�NRUXQPDVÕ�NDYUDPÕQÕ�� WHPHOGH� LQVDQ� KDNODUÕQD� D\NÕUÕ� RODQ� X\JXODPDODUGDQ� W�NHWLFLOHUL�NRUXPDN� LoLQ� K�N�PHWOHULQ�� LúOHWPHOHULQ� YH� VLYLO� WRSOXP� |UJ�WOHULQLQ�JLULúWLNOHUL� RUJDQL]H� IDDOL\HWOHU� ED÷ODPÕQGD� WDUWÕúPDNWDGÕU�� %LU� EDúND�\DNODúÕPGD�LVH��W�NHWLFLQLQ�NRUXQPDVÕQÕQ���|]HO�YH�NDPX�LúOHWPHOHUL�LOH�GHYOHW��]HULQGH� \DVDO�� DKODNL� YH� HNRQRPLN� DoÕODUGDQ� EDVNÕODU� ROXúWXUPDN� VXUHWL\OH�W�NHWLFL\H� \DUGÕP� HWPH\H� YH� RQX� NRUXPD\D� oDOÕúDQ� VRV\DO� ELU� J�o� ROGX÷X�EHOLUWLOPHNWHGLU���
7�NHWLFLQLQ� NRUXQPDVÕQÕ� JHUHNWLUHQ� EDúOÕFD� QHGHQOHU� V|\OH�VÕUDODQDELOLU�����

��� 7�NHWLFLOHU� VDWÕQ� DOGÕNODUÕ� PDOODU� YH\D� KL]PHWOHUGHQ� PHPQXQ�NDOPDPDNWD�� XPGXNODUÕQÕ� EXODPD\ÕQFD� GD� SVLNRORMLN� KX]XUVX]OXN�GX\PDNWDGÕUODU�� 5HNODPODUGD� WDQÕWÕOGÕ÷Õ� JLEL� IRQNVL\RQODUÕQÕ� \HULQH�JHWLUHPH\HQ��U�Q�YH�KL]PHWOHU�YH\D�JDUDQWL�JLEL�NRQXODUGD� W�NHWLFL�WDWPLQVL]OLNOHUL�YH�úLND\HWOHUL�ROGXNoD�\D\JÕQGÕU�
��� $\QÕ� LKWL\DFÕ� NDUúÕODPDN� �]HUH� oHúLWOL� PDUND�� HWLNHW� YH� DPEDODM�LoLQGH�ELUELULQH�oRN�EHQ]H\HQ��U�QOHULQ�SD]DUD�VXQXOPDVÕ�W�NHWLFLOHUL�

�
��� %�1,&28/$8'��$SSOLHG�/LQHDU�6WDWLVWLFDO�0RGHOV� 5LFKDUG�'�,UZLQ�,QF������ ������V������� 'DYLG��$�$$.(5��*HRUJH�6��'$<��³$�*XLGH�WR�&RQVXPHULVP´��0DUNHWLQJ��� 0DQDJHPHQW� ��������Y����Q�����V�������� :LOOLDP� -�� 67$1721�� )XQGHPHQWDOV� RI� 0DUNHWLQJ� 0F*UDZ� +LOO� (GXFDWLRQ���1HZ<RUN���������� 'DYLG�$��$$.(5��*HRUJH�6��'$<��&RQVXPHULVP��6HDUFK�)RU�7KH�&RQVXPHU��,QWHUHVW� )UHH�3UHV��1HZ�<RUN���������� /�(� %221(� �� /�'�� .857=��&RQWHPSRUDU\� 0DUNHWLQJ� �WK� (G�� 7KH� 'U\GHQ�3UHV���2UODQGR�������V��������� 7XQFHU�72.2/��3D]DUODPD�<|QHWLPL� ���%DVÕP��8OXGD÷�hQLYHUVLWHVL��������
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úDúÕUWPDNWD�]LKLQOHULQL�NDUÕúWÕUPDNWD�YH�PDOODUÕQ�GH÷HUL�KDNNÕQGD�GD�NXúNX�X\DQGÕUPDNWDGÕU��
��� 7�NHWLFLOHU�SD]DUGD�PHYFXW�PDOODUÕQ�PDUNDODUÕ��IL\DWODUÕ�YH�NDOLWHOHUL�KDNNÕQGD�JHUHNOL�ELOJL\H�VDKLS�RODPDPDNWD��\HWHULQFH�IL\DW�YH�NDOLWH�NDUúÕODúWÕUPDODUÕ�\DSDPDPDNWDGÕUODU��%X�GXUXP��EDúWD���DUD�VÕUD�VDWÕQ�DOÕQDQ� DPD� WHNQRORMLN� GH÷LúPH� J|VWHUHQ� YH� QLWHOLNOHUL� WDP� RODUDN�DoÕN� ROPD\DQ� PDOODUGD� ROPDN� �]HUH�� úDúÕUPDODUD� YH� \DQOÕú� VHoLP�GROD\ÕVÕ\OD�WDWPLQVL]OLNOHUH�\RO�DoPDNWDGÕU���
��� 7�NHWLFLOHU� VDWÕQ� DOPD� NRQXVXQGD� \HWHUOL� WHNQLN� ELOJL� YH� H÷LWLPGHQ�\RNVXQ�ROGXNODUÕQGDQ�\DQÕOWÕFÕ�UHNODPODUÕQ��NHQGL�GX\JXODUÕQÕQ�YH\D�oHYUHOHULQLQ� HWNLVL\OH� KDUHNHW� HWPH� H÷LOLPL� J|VWHUPHNWHGLUOHU�� %X�H÷LOLP� GH� KHU� VDWÕQ� DOPD� LúOHPLQGH� GLNNDWOL�� WLWL]� ELU� LQFHOHPH� YH�GH÷HUOHQGLUPH� \DSPD\D� RODQDN� EÕUDNPDPDNWDGÕU�� =DWHQ� PDOODUÕQ�oR÷X� NDUúÕODúWÕUPD� YH� GH÷HUOHQGLUPH� LoLQ� WHNQLN� ELOJL� YH� EHFHUL\L�JHUHNWLUPHNWHGLU���
��� øúOHWPHOHULQ� NHQGL� PDOODUÕ� YH� KL]PHWOHUL� KDNNÕQGD� ELOJL� YHULFL�ROPDNWDQ� oRN� GX\JXVDO� QLWHOLNOL� YH\D� \DQÕOWÕFÕ� UHNODPODUD�\|QHOPHOHUL�W�NHWLFLOHULQ�GR÷UX�VHoLP�\DSPDODUÕQÕ�]RUODúWÕUPDNWDGÕU���

$UDúWÕUPDFÕODUÕQ� ELU� NÕVPÕ�� W�NHWLFLQLQ� NRUXQPDVÕQÕQ�� DQFDN� RQD�VD÷ODQDQ� \DVDO� J�YHQFHOHULQ� E�\�NO�÷�� YH� \DSWÕUÕP� J�F�� LOH�JHUoHNOHúWLULOHELOHFH÷LQL� LOHUL� V�UPHNWH��� GL÷HU� ELU� NÕVPÕ��� LVH� W�NHWLFLOHULQ�H÷LWLOPHVL��ELOJLOHQGLULOPHVL��ELOLQo�YH�N�OW�U�G�]H\OHULQLQ�\�NVHOWLOPHVL�LOH�EX�DQOD\ÕúÕQ� X]XQ� YDGHGH� NHQGL� GLQDPLNOHUL\OH� LúOH\HQ� NDOÕFÕ� ELU� \DSÕ\D�G|Q�úW�U�OHELOHFH÷LQL� VDYXQPDNWDGÕUODU�� %X� J|U�úH� J|UH�� ³W�NHWLFLQLQ�J�oOHQGLULOPHVL´� � \ROX\OD� NRUXQPD� ELOLQFLQLQ� JHOLúWLULOPHVL� V|]NRQXVXGXU���7�NHWLFL� KDNODUÕ� NRQXVXQXQ� J�QGHPGH� WXWXOPDVÕ�� \DVDO� RWRULWHOHU� WDUDIÕQGDQ�NRQWURO� HGLOPHVL�� X]XQ� YDGHGH� NDOÕFÕ� ELU� ELoLPGH�\HUOHúWLULOPHVL� JHUHNHQ�EX�DQOD\Õú�LoLQ��WHPHO�ELU�]HPLQ�DQODPÕQD�JHOPHNWHGLU���
�
��� 7h.(7ø&ø1ø1� .25810$6,� <$6$6,1,1� *(7ø5'øöø���������������������� +$./$5�
hONHPL]GH�� 7�NHWLFL� <DVDVÕ� ����� \ÕOÕQGD� ³����� VD\ÕOÕ� 7�NHWLFLQLQ�.RUXQPDVÕ� +DNNÕQGD� .DQXQ´� RODUDN� \�U�UO�÷H� JLUPLúWLU�� %X� NDQXQ�� �����\ÕOÕQGD� ����� VD\ÕOÕ� NDQXQOD� J�Q�Q� JHUHNVLQLPOHULQH� X\JXQ� YH� GDKD� oD÷GDú�KDOH�JHWLULOPLúWLU���

�
��� 6�� /<6216.,�� 6�'859$68/$�� ³6KRXOG� 0DUNHWLQJ� 0DQDJHUV� %H� &RQFHUQHG�$ERXW� $WWLWXGHV� 7RZDUGV� 0DUNHWLQJ� $QG� &RQVXPHULVP� ,Q� 1HZ� =HOODQG"� $�/RQJLWXGLQDO�9LHZ´��(XURSHDQ��-RXUQDO�RI�0DUNHWLQJ������������ô���V��������� &DURO� %5(11$1�.DWULQD� 5,77(56�� ³&RQVXPHU� HGXFDWLRQ� LQ� WKH� 8.�� QHZ�GHYHORSPHQWV�LQ�SROLF\��VWUDWHJ\����DQG�LPSOHPHQWDWLRQ´��,QWHUQDWLRQDO�-RXUQDO�RI�&RQVXPHU�6WXGLHV����������������V��������� 5��0$16(//��&RQVXPHU�&ÕWÕ]HQ�5ÕJKWV�DQG�([SHFWDWLRQV��&RPPHUFLDOLVLQJ�$GYDQFHG��&RPPXQLFDWLRQ��6HUYLFHV�LQ�7KH�,QIRUPDWLRQ�6RFLHW\� 8QLYHUVLW\�RI��6XVVH[��3XEOLFDWLRQ�2IILFH�������V�����
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��� +D]LUDQ� ����� WDULKLQGH� |QHPOL� |Oo�GH� GH÷LúWLULOHUHN� \�U�UO�÷H�JLUHQ�\DVD��W�NHWLFL�NUHGLOHULQGHQ�D\ÕSOÕ�PDOD��WDNVLWOL�VDWÕúWDQ�NDSÕGDQ�VDWÕúD��SURPRV\RQGDQ�W�NHWLFL�KDNHP�KH\HWOHULQH��NDPXVDO�KL]PHWOHUGHQ��UHNODPODUD�NDGDU� ELU� oRN� NRQXGD� \HQL� G�]HQOHPHOHU� JHWLUPHNWHGLU�� <DSÕODQ� W�P� EX�GH÷LúLNOLNOHULQ� DPDFÕ�� 8OXVDO� +XNXN¶X� $YUXSD� %LUOL÷L� +XNXNX¶QD� X\XPOX�KDOH�JHWLUPHN�YH�N�UHVHOOHúHQ�\HQL�HNRQRPLN�G�]HQGH�RUWD\D�oÕNDQ�\HQL�KDN�LKOkOOHULQH�NDUúÕ�NRUXPD�PHNDQL]PDVÕ�JHWLUPHNWLU��
(VNL�\DVDGD�EXOXQPD\DQ�SHN�oRN�KDNODU�EX�\HQL�\DVDGD�PHYFXWWXU���*HQHO�RODUDN�*HWLULOHQ�KDNODU�NÕVDFD�ú|\OH�DoÕNODQDELOLU�����
7�NHWLFL�\DVDVÕQÕQ�X\JXODQDFD÷Õ�PDOODU�WDúÕQÕU�PDOODU��NRQXW�YH�WDWLO�DPDoOÕ� WDúÕQPD]�PDOODU� YH� HOHNWURQLN� RUWDPGD�NXOODQÕOPDN��]HUH� KD]ÕUODQDQ�\D]ÕOÕP�VHV�YH�J|U�QW��YE�JLEL�JD\UL�PDGGL�PDOODU�JLUPHNWHGLU��
�$\ÕSOÕ�ELU�PDOÕQ�LDGHVL����J�QGHQ����J�QH�oÕNDUÕOPÕúWÕU��<LQH�D\ÕSOÕ�PDOGD� W�NHWLFLQLQ� VHoLPOLN�KDNODUÕ���H� oÕNDUÕOPÕúWÕU��%X�KDNODU�6|]OHúPHGHQ�G|QPH���0DOÕQ�D\ÕSVÕ]�PLVOL\OH�GH÷LúWLULOPHVL���$\ÕS�RUDQÕQGD�EHGHO�LQGLULPL�� hFUHWVL]�RQDUÕP�LVWHPH�WD]PLQDW�WDOHS�HWPH�KDNNÕGÕU���
�'HYUH� WDWLO�YH�SDNHW� WXUODU�\DVD�NDSVDPÕQD�DOÕQPÕúWÕU�� �.DPSDQ\DOÕ�VDWÕúODUGD�VDWÕú�EDNDQOÕN�L]QL�LOH�\DSÕODFDNWÕU�EDNDQOÕN�KDQJL�W�U�VDWÕúODUÕQ�L]QH�WDEL� RODFD÷ÕQÕ� X\XOPDVÕ� JHUHNHQ� XV�O� YH� HVDVODUÕ� WHVSLW� HGHFHNWLU�� �0DOÕQ� YH�KL]PHWLQ� WHVOLP� V�UHVL� ��� D\¶Õ� JHoPH\HFHN� NRQXWODUGD� EX� V�UH� ��� D\Õ�DúPD\DFDNWÕU�� � 7�NHWLFL� |GHPHOHULQL� ELWLUGLNWHQ� VRQUD� PDOÕQ� YH\D� KL]PHWLQ�LIDVÕ�HQ�JHo���D\�LoLQGH�\DSÕOPDN�]RUXQGDGÕU���
.DSÕGDQ� VDWÕúODUGD� �� J�QO�N� FD\PD� V�UHVL� GROPDGDQ�� W�NHWLFLGHQ�SHúLQDW�YH�ERUo�VHQHGL�DOÕQPD\DFDNWÕU��6|]OHúPH�WDULKL�W�NHWLFLQLQ�HO�\D]ÕVÕ\OD�\D]ÕODFDNWÕU���
øQWHUQHW�RUWDPÕQGDNL�VDWÕúODU�LON�NH]�\DVD�NDSVDPÕQD�DOÕQPÕúWÕU��
6�UHOL� \D\ÕQODUGD� SURPRV\RQ� NDPSDQ\DODUÕ� N�OW�U� �U�QOHUL\OH�VÕQÕUODQGÕUÕOPÕúWÕU��3URPRV\RQ�NRQXVX��U�Q�Q�VRQ�NXSRQ�WDULKLQGHQ�HQ�JHo����J�Q�VRQUD�WHVOLP�HGLOPHVL�]RUXQOXGXU���
*DUDQWL� V�UHVL� �� \ÕOGDQ� �� \ÕOD� oÕNDUÕOPÕúWÕU�� <DVD�� LWKDODWoÕ� YH\D�LPDODWoÕ� LúOHWPHOHUH� LWKDO�HWWLNOHUL�YH\D��UHWWLNOHUL� VDQD\L�PDOODUÕ� LoLQ�JDUDQWL�EHOJHVL�G�]HQOHPH\L�]RUXQOX�NÕOPDNWDGÕU���øWKDO�VDQD\L�PDOODUÕQÕQ�WDQÕWPD�YH�NXOODQPD� NÕODYX]ODUÕQÕQ� DVOÕQD� X\JXQ� 7�UNoH� oHYLULVL� LOH�� \XUW� LoLQGH��UHWLOHQOHULQ�GH�EDNÕP��RQDUÕP�YH�NXOODQÕPÕQÕ�J|VWHUHQ� WDQÕWPD�YH�NXOODQPD�NÕODYX]ODUÕ\OD�ELUOLNWH�VXQXOPDVÕ�]RUXQOXGXU�
<DVDQÕQ� X\JXODQPDVÕ\OD� LOJLOL� RODUDN� oÕNDFDN� KHU� W�UO�� LKWLODID�W�NHWLFL�PDKNHPHOHULQGH�EDNÕOPDVÕ�|QJ|U�OP�úW�U��%X�PDKNHPHOHU�QH]GLQGH��W�NHWLFLOHU��W�NHWLFL�|UJ�WOHUL�YH�EDNDQOÕNoD�DoÕODFDN�GDYDODU�KHU�W�UO��UHVLP�YH�KDUoWDQ�PXDIWÕU���7�NHWLFL�GDYDODUÕ��W�NHWLFLQLQ�LNDPHWJDKÕ�PDKNHPHVLQGH�GH�DoÕODELOHFHNWLU���%DNDQOÕ÷ÕQ�YH�7�NHWLFL�gUJ�WOHULQLQ�JHQHO� W�NHWLFL� VRUXQODUÕ�KDNNÕQGD�GDYD�DoPDVÕ�KDNNÕ�EX�\DVD�LOH�JHWLULOPLúWLU��

�
��� 5HVPL�*D]HWH� ��������������
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6|]NRQXVX�\DVD�LOH��ONHPL]�JHo�GH�ROVD�JHOLúPLú��ONHOHUOH�SDUDOHOOLN�J|VWHUHQ�ELU� \DVD\D� VDKLS�ROPXúWXU��$QFDN� oRN�|QHPOL�ELU� QRNWDQÕQ�J|]GHQ�NDoÕUÕOPDPDVÕ�JHUHNPHNWHGLU��7�NHWLFLQLQ�NRUXQPDVÕ�NRQXVXQGD�GX\DUOÕ�RODQ��ONHOHU��ELU�\DQGDQ�\DVDODU�oÕNDUÕUNHQ��GL÷HU�\DQGDQ�GD�KHU�RODQD÷Õ�NXOODQDUDN�W�NHWLFL\L�H÷LWPHN�LoLQ�FLGGL�JLULúLPOHUGH�EXOXQPDNWDGÕUODU��gUQH÷LQ�$%'¶GH�PDWHPDWLN� GHUVLQLQ� ±� LON� YH� RUWD� |÷UHWLPGH�� µJHQHO�PDWHPDWLN¶� YH� µW�NHWLFL�PDWHPDWL÷L¶� RODUDN� D\UÕOPDVÕ�� KHU� H\DOHWLQ� W�NHWLFL� H÷LWLP� SURJUDPODUÕ� YH�W�NHWLFL� H÷LWLPL� W�]�NOHUL� KD]ÕUODPDVÕ� \D� GD� KHU� \ÕO� �ONH� G�]H\LQGH� µW�NHWLFL�\HWHUOLOLNOHUL�WHVWL¶�X\JXODQDUDN�VRQXoODUD�J|UH�W�NHWLFL�H÷LWLP�SURJUDPODUÕQÕQ�JHOLúWLULOPHVL� EXQXQ� ELU� J|VWHUJHVLGLU��� 7�NHWLFL� \DOQÕ]FD� \DVDODUOD� \D� GD�SROLVL\H� |QOHPOHUOH� NRUXQDPD]��.RUXPD�KDUHNHWLQH� W�NHWLFL� EL]]DW� NDWÕOPDOÕ�YH�NHQGL�NHQGLQL�NRUX\DELOHFHN�ELOLQo�G�]H\LQH�XODúPDOÕGÕU��2UWD\D�NRQXODQ�\�NVHN� ELOLQo� G�]H\L�� �UHWLFL� YH� VDWÕFÕODU� �]HULQGH� GR÷DO� ELU� EDVNÕ� XQVXUXQD�G|Q�úHFHNWLU��%X�LVH�DQFDN�H÷LWLPOH�JHUoHNOHúHELOLU��
�

���0(72'2/2-ø�
�����$PDo�YH�+LSRWH]OHU�
7�NHWLFL�KDNODUÕ��W�P�G�Q\DGD��LúOHWPH�VWUDWHMLOHULQL�YH�IDDOL\HWOHULQL�PRGHUQ�WRSOXP�QRUPODUÕQD�X\XPOX�KDOH�JHWLUHQ�WHPHO�DUJ�PDQODUGDQ�ELULGLU��+HU� úH\GHQ� |QFH� W�NHWLFLOHULQ�� ELUH\OHU� RODUDN� EX� DQOD\ÕúD� VDKLS� oÕNÕS�oÕNPDPDODUÕ�� V|]� NRQXVX� DQOD\ÕúÕQ� \HUOHúPHVLQGH� YH� WRSOXPVDO� DQODPGD�³LoVHOOHúWLULOPHVLQGH´�HQ�|QHPOL�DúDPD\Õ�ROXúWXUPDNWDGÕU��
%X� oHUoHYHGH�� EX� oDOÕúPDQÕQ� LNL� WHPHO� DPDFÕ� YDUGÕU�� %XQODUGDQ�ELULQFLVL�� W�NHWLFL� KDNODUÕ� DQOD\ÕúÕQÕQ� \HUOHúPHVLQGH� VDGHFH� \DVDODUÕQ�oÕNDUÕOPDVÕQÕQ�\HWHUOL�ROPDGÕ÷Õ��\DVDODUÕQ�YH�W�NHWLFL\H�ND]DQGÕUGÕ÷Õ�KDNODUÕQ�KDN� VDKLSOHULQH� GX\XUXOPDVÕ� JHUHNOLOL÷LQLQ� HQ� D]� \DVDQÕQ� oÕNPDVÕ� NDGDU�|QHPOL� ROGX÷X� G�ú�QFHVLQL� VRUJXODPDN�� YH� LNLQFL� WHPHO� DPDo�� W�NHWLFLOHULQ�WHPHO� JHUHNVLQLP�� VD÷OÕN� YH� J�YHQOLN� KDNODUÕ�� KLOHOL�DOGDWÕFÕ� YH\D� \DQÕOWÕFÕ�ELOJL�UHNODP� YH� HWLNHWOHUGHQ� NRUXQDELOPH�� |UJ�WOHQPH�� VHVLQL� GX\XUDELOPH��H÷LWLOPH�YH�oHúLWOL��U�Q�YH�KL]PHWOHUH�LVWHGLNOHUL�]DPDQ�XODúDELOPH�KDNODUÕ�LOH�LOJLOL� ELOJL� G�]H\OHULQL� RUWD\D� NR\PDNWÕU�� � .ÕVDFD� oD÷GDú� W�NHWLFL� ROPD�\ROXQGD�� ]DUDUD� X÷UDGÕ÷Õ� ]DPDQ� úLND\HWoL� RODELOPH��PHPQXQ� NDOGÕ÷ÕQGD� LVH�WHúHNN�U�HGHELOPH�JLEL�GDYUDQÕúODUÕ�J|VWHUHELOPH�DGÕQD�NHQGL�KDNODUÕ�LOH�LOJLOL�ELOJL�YH�DOJÕ�G�]H\LQL�VRUJXODPDNWÕU����
%X� oDOÕúPDGD�� HY� KDQÕPÕ� RODQ� W�NHWLFLOHULQ� SD]DU� RUWDPÕQGD�\DúDGÕNODUÕ�PD÷GXUL\HWOHU�NDUúÕVÕQGD�KDNODUÕQÕ�DUDPD\D�\|QHOLN�RODUDN�RUWD\D�NR\DFDNODUÕ� WHSNLQLQ�� VDKLS� ROGXNODUÕ� ELOLQo� G�]H\L� LOH� LOLúNLOL� ROGX÷X�YDUVD\ÕOPDNWDGÕU�� %LOLQo� G�]H\L� LVH� H÷LWLP� G�]H\LQH� J|UH� RUWD\D� oÕNDU�� %X�DoÕGDQ��oDOÕúPDQÕQ�ELULQFL�KLSRWH]L�úX�úHNLOGHGLU��

�
��� 0�%$ù2ö/8�³3DUD�+DUFDPDQÕQ�*HOLúPHPLú�6DQDWÕ´��3DUD�'HUJLVL� .DVÕP��� ������V������
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+�� 6DWÕQ� DOPD� YH� W�NHWLP� V�UHFLQGH� NDUúÕODúÕODQ� PD÷GXUL\HWOHU�VRQUDVÕQGD�� KDN� DUDPD� oDEDVÕQGD� EXOXQPD� VÕNOÕ÷Õ� LOH�
W�NHWLFLOHULQ�H÷LWLP�G�]H\OHUL�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��

7�NHWLFLOHU� oHúLWOL� GXUXPODUGD� KDNODUÕQÕ� DUD\DELOLUOHU�� %XQXQOD�ELUOLNWH�EX�GXUXP�XODúÕODFDN�VRQXFXQ�WDWPLQ�HGLFLOL÷LQL�JDUDQWL�HWPHPHNWHGLU��%X� GXUXPGD�� W�NHWLFLOHULQ�� KDNODUÕQÕ� DUDPD\D� GHYDP� HWPH� NRQXVXQGD�J|VWHUHFHNOHUL� NDUDUOÕOÕN� YH� FHVDUHW�� VRQXFXQ� WDWPLQ� HGLFLOL÷LQL�EHOLUOH\HELOHFHNWLU�� %LOLQoOL� GDYUDQPD� NRQXVXQGDNL� NDUDUOÕOÕN� YH� FHVDUHW� LVH�H÷LWLP�G�]H\LQL� DNOD� JHWLUPHNWHGLU��%X�ED÷ODPGD� oDOÕúPDQÕQ� LNLQFL� KLSRWH]L�ú|\OHGLU��
+�� +DN� DUDPD� oDEDODUÕ� VRQXFXQGD� XODúÕODQ� WDWPLQ� G�]H\L� LOH����������������H÷LWLP�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
7�NHWLFLOHULQ��\�]�\�]H�JHOGLNOHUL�PD÷GXUL\HWOHULQ�WHODIL�HGLOHELOPHVL�LoLQ� RUWD\D� NR\DFDNODUÕ� KDN� DUDPD� GDYUDQÕúÕ� YH� ELOLQoOL� GDYUDQPD�NRQXVXQGDNL� NDUDUOÕOÕN� YH� FHVDUHWOHUL�� H÷LWLP� G�]H\LQLQ� \DQÕVÕUD�� NDQXQ�\ROX\OD� VDKLS� ROGXNODUÕ� KDNODUGDQ� KDEHUGDU� ROPDODUÕ� LOH� P�PN�Q� RODELOLU��.DQXQ� \ROX\OD� JHWLULOHQ� J�YHQFHOHU�� W�NHWLFL\L�� KDN� DUDPD� V�UHFLQGHNL�NDUDUOÕOÕN� DoÕVÕQGDQ� PRWLYH� HGHELOHFH÷LQGHQ� VRQXoWDNL� WDWPLQ� G�]H\LQL� GH�HWNLOH\HELOHFHNWLU��%X�DoÕGDQ�oDOÕúPDQÕQ��o�QF��KLSRWH]L�úX�úHNLOGHGLU��
+�� +DN� DUDPD� oDEDVÕ\OD� XODúÕODQ� WDWPLQ� G�]H\L� LOH� 7�NHWLFL�.DQXQX¶QXQ�YHUGL÷L�KDNODUGDQ�KDEHUGDU�ROPD�G�]H\L�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
7�NHWLFLOHULQ��W�NHWLP�V�UHFLQGH�\DúDGÕNODUÕ�PD÷GXUL\HWOHU�NDUúÕVÕQGD�KDN�DUDPD� WHSNLOHUL��EX�NRQXGD�RQODUD�\DSÕODFDN� WHúYLN�YH� WHONLQOHUOH� LOLúNLOL�RODELOLU�� 6|]NRQXVX� WHúYLN� YH� WHONLQOHU�� DQFDN� W�NHWLFLOHUL� NDQXQHQ�GHVWHNOHGLNOHUL� YH� J�oOHQGLUGLNOHUL� |Oo�GH� DQODPOÕ� RODFDNWÕU�� %X� GXUXPGD��W�NHWLFLOHULQ�� � NHQGLOHULQH� VD÷ODQDQ� J�oO�� GHVWHNOHUGHQ� KDEHUGDU� ROPD�G�]H\OHUL�� � KDN� DUDPD� GDYUDQÕúÕQD� EDúYXUPD� VÕNOÕNODUÕQÕ� HWNLOH\HELOHFHNWLU��%XUDGDQ�KDUHNHWOH�oDOÕúPDQÕQ�G|UG�QF��KLSRWH]L�úX�úHNLOGHGLU��
+����7�NHWLFL�.DQXQX¶QXQ� YHUGL÷L� KDNODUGDQ� KDEHUGDU� ROPD�G�]H\L�LOH�KDN�DUDPD�VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU��
�����gUQHNOHPH�6�UHFL�
7�NHWLFL� KDNODUÕQÕQ� ELOLQPH� G�]H\LQL� DUDúWÕUDQ� EX� oDOÕúPDGD�� KHGHI�NLWOH� RODUDN� HY� KDQÕPÕ� RODQ� W�NHWLFLOHU� VHoLOPLúWLU�� 7�NHWLP� IDDOL\HWOHULQLQ�úHNLOOHQPHVLQGH� YH� W�NHWLPH� D\UÕODQ� E�WoHQLQ� NXOODQÕOPDVÕQGD� NDGÕQODUÕQ�URO�Q�� RUWD\D� NR\DQ� oRN� VD\ÕGD� oDOÕúPD� YH� YHUL� EXOXQPDNWDGÕU��� %X�oDOÕúPDODUOD�XODúÕODQ�VRQXoODU���HUNH÷LQ��DLOH�LOH�LOJLOL�NDUDUODUGD�JHQHOGH�GDKD�

�
��� .�5� (9$16�� 7�&+5,67,$16(1�³7KH� ,PSDFW� 2I� 6RFLDO� ,QIOXHQFH� $QG� 5ROH�([SHFWDWLRQV�2Q�6KRSSLQJ�&HQWHU�3DWURQDJH�,QWHQWLRQV´��$FDGHP\�RI�0DUNHWLQJ�6FLHQFH� -RXUQDO������������� V�� ����� �� � 6�&20085,�� -�� :�� *(175<�³2SSRUWXQLWLHV� IRU� )DPLO\� 5HVHDUFK� LQ� 0DUNHWLQJ´�� � $FDGHP\� RI� 0DUNHWLQJ�6FLHQFH�5HYLHZ� ������Y�����V�����
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HWNLQ� ROPDVÕQD� UD÷PHQ�� W�NHWLP� GDYUDQÕúÕQÕQ� úHNLOOHQPHVLQGH� YH� VDWÕQ� DOÕP�NDUDUODUÕQGD�NDGÕQODUÕQ�GDKD�EHOLUOH\LFL�ROGX÷XGXU���
� '37�WDUDIÕQGDQ������\ÕOÕQGD�\DSÕOPÕú�ELU�DUDúWÕUPD\D�J|UH��� NDGÕQÕQ�VDWÕQ�DOÕP�V�UHFLQGHNL�DNWLI�URO��ROGXNoD�\�NVHN�G�]H\GHGLU��.DUDIDNLR÷OXQD�J|UH��� |]HOOLNOH� GD\DQÕNOÕ� W�NHWLP� PDOODUÕ� V|]NRQXVX� ROGX÷XQGD� NDGÕQ�W�NHWLFLOHU� EHOLUJLQ� ELoLPGH� |QH� oÕNPDNWDGÕU�� øVODPR÷OX��� LVH�� NDGÕQODUÕQ�|]HOOLNOH� DOWHUQDWLIOHU� DUDVÕQGD� VHoLP� DúDPDVÕQGD� EHOLUOH\LFL� ROGX÷XQX� LOHUL�V�UPHNWHGLU�� <DSÕODQ� oDOÕúPDODUÕQ� KHPHQ� WDPDPÕ�� NDGÕQODUÕQ� W�NHWLP�V�UHFLQGHNL� HWNLQOLNOHULQL� HOH� DOÕUNHQ�� V|]NRQXVX� NLWOHQLQ� W�NHWLFL� KDNODUÕQÕ�QDVÕO�DOJÕODGÕNODUÕ�YH�EX�NRQXGDNL�ELOJL�G�]H\OHUL�LVH��]HULQGH�GXUXOPD\DQ�ELU�DODQÕ�WHPVLO�HWPHNWHGLU���

%X�oHUoHYHGH��oDOÕúPDQÕQ�DQD�N�WOHVL�%DQGÕUPD�LOoHVLQGH�\DúD\DQ�HY�KDQÕPODUÕGÕU��%DQGÕUPD¶QÕQ��LOoH�ROPDVÕQD�UD÷PHQ������ELQ�Q�IXVX\OD�ELUoRN�LO�LOH�D\QÕ�G�]H\GH�YH�HNRQRPLN�G�]H\�DoÕVÕQGDQ�GD�ELUoRN�LOL�JHULGH�EÕUDNDQ�ELU�\HUOHúLP�ELULPL�RODUDN�� WHPVLO�\HWHQH÷LQH�VDKLS�ROGX÷X�G�ú�Q�OPHNWHGLU��$LOH� KDUFDPDODUÕQÕ� \|QOHQGLUPH� YH� VDWÕQ� DOPD� H\OHPLQGHNL� E�\�N� HWNLVL� GH�GLNNDWH� DOÕQDUDN�� KHGHI� NLWOH� RODUDN� HY� KDQÕPODUÕ� VHoLOPLúWLU�� $QFDN� DQD�N�WOHQLQ� WDPDPÕQD� XODúPDN� oHúLWOL� NÕVÕWODPDODU� QHGHQL\OH� P�PN�Q�RODPD\DFD÷ÕQGDQ�HYUHQL�WHPVLOHQ�WHVDG�IL�|UQHNOHP�VRQXFX�����HY�KDQÕPÕQD�DQNHW� X\JXODQPÕúWÕU�� gUQHN� N�WOHQLQ� VHoLPLQGH� NXOODQÕODQ� WHPHO� NULWHU��V|]NRQXVX�HY�KDQÕPODUÕQÕQ�KHUKDQJL�ELU�NXUXPGD�oDOÕúPÕ\RU�ROPDODUÕGÕU���
������� <|QWHP�
9HUL�WRSODPD�\|QWHPL�RODUDN��DUDúWÕUPD�DPDFÕQD�X\JXQOXN�DoÕVÕQGDQ��DQNHW� \|QWHPL� VHoLOPLúWLU�� $UDúWÕUPD� DPDFÕQD� XODúDELOPHN� LoLQ� GR÷UXGDQ�LOHWLúLP� \|QWHPL� NXOODQÕOPDVÕ� X\JXQ� EXOXQPXúWXU�� $QNHW� IRUPXQXQ�KD]ÕUODQPDVÕ� DúDPDVÕQGD�|QFHOLNOH�� W�NHWLFL�KDNODUÕ�NDSVDPÕQÕ�ROXúWXUDQ�DQD�NRQXODUÕQ� VRUJXODQPDVÕ� G�ú�Q�OP�úW�U�� %X� ED÷ODPGD�� W�NHWLFL� KDNODUÕ�NRQXVXQGD� HYUHQVHO� NDEXO� HGLOHQ� WHPHO� LONHOHUH� YH� 7�UNL\H¶GHNL� 7�NHWLFL�+DNODUÕ� .DQXQX¶QD� LOLúNLQ� ELOJL� G�]H\LQL� EHOLUOH\HFHN� ELU� DQNHW� IRUPX�\DSÕODQGÕUÕOPÕúWÕU�� ��� NLúLOLN� ELU� |UQHN� JUXS� �]HULQGH� \DSÕODQ� WHVWOHUGH�� HY�KDQÕPODUÕQÕQ�DQNHW�X\JXODPDVÕQD�\DWNÕQOÕNWDQ�X]DN�ELU�J|U�QW��VHUJLOHPHOHUL�YH�EXQGDQ�GROD\Õ�GD�KD]ÕUODQDQ�DQNHW�IRUPXQXQ�WDPDPODQPDVÕQÕQ�oRN�X]XQ�]DPDQ� DOPDVÕ� VRQXFX�� HY� KDQÕPODUÕQÕQ� DUDúWÕUPD\D� YHUGLNOHUL� WHSNLQLQ�ROXPVX]� \|QGH� JHOLúWL÷L� YH� VRQXoWD� GD� YHULPOL� ELU� oDOÕúPDQÕQ� ROXúPDGÕ÷Õ�J|]OHPOHQPLúWLU�� %X� |Q� VRQXo� SDUDOHOLQGH�� DUDúWÕUPD�� HYUHQVHO� W�NHWLFL�KDNODUÕQÕQ� GDKD� GDU� ELU� NDSVDPÕQÕ� NRQX� DODQ� 7�NHWLFL� +DNODUÕ� .DQXQX¶QXQ�LoHUL÷L� oHUoHYHVLQGH� VÕQÕUODQGÕUÕOPÕúWÕU�� %|\OHFH�� VRUXODUÕQ� QH� |Oo�GH�DQODúÕOGÕNODUÕ� GHQHQGLNWHQ� VRQUD� DQNHW� X\JXODQPÕú� ROGX÷XQGDQ�� VRUXODUÕQ�

�
��� 7�%(5.62<�(�� .21*$5�� øVWDQEXO� +DONÕQÕQ� 'D\DQÕNOÕ� 7�NHWLP� 0DOODUÕ�6DKLSOL÷L�YH��(GLQPH��%LoLPOHUL��ø72�<D\ÕQODUÕ��øVWDQEXO�������V�������� 0�.$5$)$.ø2ö/8��³6DWÕQ�$OPD�.DUDUODUÕQGD�$LOH�h\HOHULQLQ�5ROOHUL�h]HULQGH�%LU�gQ�$UDúWÕUPD´��3D]DUODPD�'HUJLVL�������V��������� $��+DPGL� ø6/$02ö/8�� ³$LOH� LoLQGH�.XOODQÕODQ�'D\DQÕNOÕ� 7�NHWLP�0DOODUÕQÕQ�6DWÕQ� �$OPD�.DUDU� � � 6�UHFLQGH�$LOH�h\HOHULQLQ�5ROOHUL�0DOODUÕQ�1LWHOL÷LQH�*|UH�'H÷LúL\RU��PX"´��3D]DUODPD��'�Q\DVÕ� .DVÕP�$UDOÕN�������V������
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� 9DOXH� 'I� $V\PS��6LJ�����VLGHG��
.L�NDUH�� ��������D� � �����

;�! ������+Õ�.DEXO�(GLOLU��
<DSÕODQ�NL�NDUH�WHVWL�VRQXFXQD�J|UH������|QHP�G�]H\LQGH��³NDQXQXQ�YHUGL÷L� KDNODUGDQ� KDEHUGDU� ROPD� G�]H\L´� LOH� ³KDN� DUDPD� oDEDVÕ\OD� XODúÕODQ�WDWPLQ�G�]H\L´�DUDVÕQGD��DQODPOÕ�ELU�LOLúNL�YDUGÕU��%X�VRQXFD�J|UH��+Õ�KLSRWH]L�NDEXO�HGLOLU��6RQXFXQ�EX�úHNLOGH�oÕNPDVÕ��KDQJL�KDNODUD�VDKLS�ROGX÷XQX�ELOHQ�W�NHWLFLOHULQ�� H\OHPOHULQGH� GDKD� NDUDUOÕ� YH� GDKD� HWNLQ� ROGXNODUÕQÕ� RUWD\D�NR\PDNWDGÕU���
7DEOR����� +DNODUGDQ�KDEHUGDU�ROPD���+DN�DUDPD�oDEDVÕQGD�XODúÕODQ������������������ VRQXo�
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(YHW� �������������� �������������� � ������� ���
+D\ÕU� ������������� ������������� ������������� ����
.ÕVPHQ� ������������� ������������� ������������� ���
7RSODP� �� ��� �� ����

<XNDUÕGDNL� oDSUD]� WDEORGD�J|U�OHFH÷L� JLEL� KDNODUGDQ�KDEHUGDU� RODQ�WRSODP����HY�KDQÕPÕQÕQ�\DNODúÕN������O�N�ELU�NÕVPÕ�KDN�DUDPD�oDEDVÕ�VRQXFX��NÕVPHQ� YH\D� WDPDPHQ� � WDWPLQ� ROPXúODUGÕU�� %X� VRQXo�� KDNODUGDQ� KDEHUGDU�RODQ� W�NHWLFLOHULQ�KDN�DUDPD�oDEDVÕQGD�GDKD� �QHW�ELU� VRQXFD�XODúWÕ÷ÕQÕ��GDKD�GR÷UXVX� QH� \DSWÕ÷ÕQÕ� ELOHQ� W�NHWLFLQLQ� VRQXFD� GDKD� NROD\� XODúWÕ÷ÕQÕ�J|VWHUPHNWHGLU�� <XNDUÕGD� YHULOHQ� NL�NDUH� DQDOL]L� GH� EX� VRQXFX� GR÷UXODU�QLWHOLNWHGLU��
+LSRWH]��
+R�� 7�NHWLFL�.DQXQX¶QXQ� YHUGL÷L� KDNODUGDQ� KDEHUGDU� ROPD� G�]H\L�LOH�KDN�DUDPD�VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ��ELU�LOLúNL�\RNWXU����
+Õ��7�NHWLFL� .DQXQX¶QXQ� YHUGL÷L� KDNODUGDQ� KDEHUGDU� ROPD� G�]H\L�LOH�KDN�DUDPD�VÕNOÕ÷Õ�DUDVÕQGD�DQODPOÕ�ELU�LOLúNL�YDUGÕU�
7DEOR������+DNODUGDQ�KDEHUGDU�ROPD�G�]H\L�LOH�KDN�DUDPD�VÕNOÕ÷Õ�

� 9DOXH� GI� $V\PS��6LJ�����VLGHG��
.L�NDUH�� ��������D� � �����

;� ! ������+Õ�.DEXO�(GLOLU��
<DSÕODQ� NL�NDU� WHVWL� VRQXFXQD� J|UH� ����� |QHP� G�]H\LQGH� 7�NHWLFL�NDQXQXQXQ� YHUGL÷L� KDNODUGDQ� KDEHUGDU� ROPD� G�]H\L� LOH� KDN� DUDPD� VÕNOÕ÷Õ�DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� YDUGÕU��%X� VRQXFD� J|UH� �+Õ� KLSRWH]L� NDEXO� HGLOLU��$QDOL]�VRQXoODUÕQD�J|UH�HY�KDQÕPODUÕQÕQ��NDQXQXQ�YHUGL÷L�KDNODUGDQ�KDEHUGDU�
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ROPD� G�]H\L� \�NVHOGLNoH� KDN� DUDPD� oDEDODUÕ� GD� VÕNODúPDNWDGÕU�� %X� VRQXo���W�NHWLFL\L�ELOJLOHQGLUPH�YH�H÷LWPH�H\OHPLQLQ�|QHPLQL�DoÕNoD�J|VWHUPHNWHGLU��
�7DEOR�����+DNODUGDQ�+DEHUGDU�2OPD���+DN�$UDPD�VÕNOÕ÷Õ���

� +DN�$UDPD�6ÕNOÕ÷Õ�
+DNODUGDQ�+DEHUGDU�2OPD� dR÷XQOXN� 1DGLUHQ� +Lo� 7RSODP�
(YHW� ������������ ��������������� ������������� ��
+D\ÕU� ���������� ������������� ����������� ���
.ÕVPHQ� ���������� �������������� ������������ ���
7RSODP� ��� ��� �� ���

dDSUD]� WDEOR\D� EDNÕOGÕ÷ÕQGD� W�NHWLFL\H� YHULOHQ� KDNODUGDQ� KDEHUGDU�RODQ�HY�KDQÕPODUÕQÕQ�������¶��KDNODUÕQÕ�DUDU�GXUXPGDGÕU��%X��NDQXQXQ�RQODUD�YHUGL÷L�KDNODUGDQ�KDEHUGDU�RODQ�W�NHWLFL�NLWOHVLQLQ�KDNODUÕQD�GDKD�ID]OD�VDKLS�oÕNWÕ÷ÕQÕ� YH� XODúÕODFDN� VRQXoWDQ� GDKD� ID]OD� HPLQ� ROGXNODUÕQÕQ� ELU�J|VWHUJHVLGLU��%X�QHGHQOH�KDNODUGDQ�KDEHUGDU�RODQ�HY�KDQÕPODUÕQÕQ�\DUÕVÕQGDQ�ID]ODVÕ� PD÷GXUL\HW� GXUXPODUÕQGD� oR÷XQOXNOD� KDNODUÕQÕ� DUDU� ELU� H\OHP�VHUJLOHPLúOHUGLU���
�
����6218d�YH�g1(5ø/(5� �

� %LU� WRSOXPGD� W�NHWLFLOHULQ� XODúWÕ÷Õ� ELOLQo� G�]H\L�� R� WRSOXPGDNL�SD]DUODPD�X\JXODPDODUÕQÕQ�NDOLWH�YH�DQOD\Õú�G�]H\LQL�GR÷UXGDQ�HWNLOH\HQ�ELU�IDNW|UG�U�� %LU� SLORW� oDOÕúPD� QLWHOL÷LQL� WDúÕ\DQ� EX� DUDúWÕUPDGD�� ELUH\L�KL\HUDUúLQLQ� HQ� �VW� QRNWDVÕQD� \HUOHúWLUHQ� YH� RQX� oRN� JHQLú� KDNODUOD� GRQDWDQ�W�NHWLFL�KDNODUÕ�NDQXQXQ�DOJÕODQPD�YH�DQODúÕOPD�G�]H\L�YH�EXQD�ED÷OÕ�RODUDN�GD� VDKLS� ROXQDQ� KDNODUÕQ� NXOODQÕODELOPH� \HWHQH÷L� DUDúWÕUÕOPÕúWÕU�� � %X� DPDo�oHUoHYHVLQGH�� WRSOXPXPX]GD� DUND� SODQGD� NDODQ� DPD� DVOÕQGD� VDKLS� ROGX÷X�VRUXPOXOXN� YH� JHUoHNOHúHQ� H\OHPOHUGHNL� IRQNVL\RQHOOLNOHUL� DoÕVÕQGDQ�WRSOXPVDO� úHNLOOHQPHQLQ� |QHPOL� ELU� EHOLUOH\LFLVL� GXUXPXQGDNL� HY�KDQÕPODUÕQÕQ���\DVD�LOH�HOGH�HGLOHQ�ND]DQÕPODUGDQ�KDEHUGDU�ROPD�YH�EX�KDNODUÕ�X\JXOD\DELOPH�\HWNLQOLNOHUL��]HULQGH�GXUXOPXúWXU���
� 3D]DUGDNL� W�P� LúOHWPHFLOLN� DQOD\ÕúODUÕQÕ� oD÷GDú� QRUPODU�oHUoHYHVLQGH� G|Q�úW�UHELOPH� SRWDQVL\HOLQH� VDKLS� RODQ� W�NHWLFLOHULQ� JHQHO�ELOLQo� G�]H\L� DoÕVÕQGDQ� EDNÕOGÕ÷ÕQGD�� HY� KDQÕPODUÕQÕQ� W�NHWLFL� KDNODUÕ�NRQXVXQGD� \DVD� LOH� VD÷ODQDQ� ND]DQÕPODUD� LOLúNLQ� ELOJL� G�]H\OHULQLQ� ROGXNoD�G�ú�N� VHYL\HGH� ROGX÷X� J|U�OP�úW�U�� %X� GXUXP� SD]DUGD� KDNLP� RODQ�LúOHWPHFLOLN� DQOD\ÕúODUÕ� LoLQ� GH� |QHPOL� ELU� LSXFXGXU�� d�QN��� VDWÕQ� DOPD� YH�W�NHWLP� V�UHFLQGHNL� RODVÕ� VXLLVWLPDOOHULQ� YH� VRQXoWD� W�NHWLFL�PD÷GXUL\HWOHULQLQ� D]DOWÕODELOPHVL� W�NHWLFLQLQ� ELOLQo� G�]H\L� LOH� GR÷UXGDQ�LOLúNLOLGLU�� %X� oHUoHYHGH� HOH� DOÕQGÕ÷ÕQGD� HY� KDQÕPODUÕQÕQ� \DQVÕWWÕ÷Õ� JHQHO�J|U�Q�P� HQ� D]ÕQGDQ� úLPGLOLN� �PLW� YHULFL� ROPDNWDQ� X]DNWÕU�� 7�NHWLFLOHULQ�NHQGL�KDNODUÕQÕ�ELOPHPHOHUL�KDN�DUDPD�ROJXVXQX�GD�LúOHYVL]�NÕOPDNWDGÕU���

7�NHWLFLQLQ� DU]X� YH� LKWL\DoODUÕQD� X\JXQ� PDO� YH� KL]PHWOHULQ��UHWLOPHVL�YH�EX�oHUoHYHGH�\DVDO�G�]HQOHPHOHULQ�JHWLULOPHVL�JHUHNOL�ROPDNOD�
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ELUOLNWH�\HWHUOL�GH÷LOGLU��$VOÕQGD�\DSÕOPDVÕ�JHUHNHQ��W�NHWLFLQLQ�DOGDWÕOÕQFD�QH�\DSDFD÷Õ� NRQXVXQGD� GH÷LO�� DOGDWÕOPDPDN� LoLQ� QHOHU� \DSDFD÷Õ� YH� ROD\ÕQ� W�P�WDUDIODUÕ� RODUDN� QHOHULQ� \DSÕOPDVÕ� JHUHNWL÷L� NRQXVXQGD� GRQDQÕPOÕ� KDOH�JHWLULOPHVLGLU���%X�GD�H÷LWLOPLú�W�NHWLFL�LOH�P�PN�Q�ROXU��7�NHWLFL�H÷LWLPLQLQ�EDúOÕFD� DPDFÕ�� JHOHFHNWH� YH� EXJ�Q�� GDKD� \�NVHN� ELU� \DúDP� PHPQXQL\HWL�G�]H\LQH�XODúPDN�LoLQ�ELUH\L�YH�DLOH\L�\HWHUOL�\HWNLQ�NÕOPDNWÕU��
*HOLúPLú��ONHOHULQ�ELUoR÷XQGD�� W�NHWLFLOHULQ�VRUXQODUOD�NDUúÕ�NDUúÕ\D�NDOGÕNODUÕ� YH� NDODELOHFHNOHUL� IDUN� HGLOLS�� EXQODUÕQ� DúÕOPDVÕ� LoLQ� W�NHWLFLQLQ�H÷LWLOHUHN� GRQDQÕPOÕ� NÕOÕQPDVÕ� DPDFÕ\OD� H÷LWLP� HWNLQOLNOHULQLQ� \�U�W�OPHVL�GLNNDW�oHNPHNWHGLU��7�NHWLFLQLQ�NRUXQPDVÕ�ROJXVXQXQ�YH� W�NHWLFL�KDNODUÕQÕQ�ND÷ÕW��]HULQGH�NDOPDPDVÕQÕQ��E�\�N�|Oo�GH� W�NHWLFLQLQ�ELOLQoOHQGLULOPHVL\OH�GR÷UX� RUDQWÕOÕ� ROGX÷X� EXQXQ� LVH�� W�NHWLFL\L� JHUHN� RNXO� LoLQGH� JHUHNVH� RNXO�GÕúÕQGD�H÷LWPHNOH�RODELOHFH÷L�G�ú�QFHVL��EXJ�Q�ELUoRN�JHOLúPLú��ONHGH�NDEXO�J|UHQ� ELU� G�ú�QFHGLU�� d�QN�� W�NHWLFLQLQ� \DOQÕ]FD� \DVDODUOD� YH� SROLVL\H�|QOHPOHUOH� NRUXQDPD\DFD÷Õ�� DVÕO� RODQÕQ� ELU� ]LKQL\HW� GHYULPL� ROGX÷X� YH�EXQXQGD�DQFDN�H÷LWLPOH�JHUoHNOHúHELOHFH÷L�DQODúÕOPÕúWÕU��µ¶7�NHWLFL�KDNODUÕQÕ�QDVÕO� NRUX\DELOLUL]"¶¶� VRUXVXQD� YHULOHELOHQ� HQ� QHW�� HQ� FLGGL� YH� HQ� JHUoHNoL�\DQÕW� C7�NHWLFL� (÷LWLPL¶GLU�� 7�NHWLFLQLQ� NRUXQPDVÕ� \DNODúÕPÕ�� ���� \�]\ÕOÕQ�WHUPLQRORMLVLQH� GD\DQGÕUÕODFDN� ROXUVD�� V|\OHQHELOHFHN� HQ� DQODPOÕ� LIDGH��W�NHWLFLQLQ�NRUXQPDVÕQÕQ�ELU�LQVDQ�KDNNÕ�ROGX÷XGXU��

.$<1$.d$�
��� $DNHU�'��$����'D\��*��6����&RQVXPHULVP��6HDUFK�)RU�7KH�&RQVXPHU�,QWHUHVW� )UHH�3UHV��1HZ�<RUN�������
��� $DNHU�� '�� $��� 'D\�� *�� 6�� ³$� *XLGH� WR� &RQVXPHULVP´��0DUNHWLQJ�0DQDJHPHQW� Y����Q�����������
��� $OWXQÕúÕN�� 5��� 0HUW�� .��� 1DUW�� 6��� ³7�UNL\H¶GH� W�NHWLFL� NRUXPD�IDDOL\HWOHUL´�� ��� 8OXVDO� %LOJL�� � (NRQRPL� YH� <|QHWLP� .RQJUHVL�2VPDQJD]L�hQLYHUVLWHVL��������(VNLúHKLU��
��� %DúR÷OX�� 0��� ³3DUD� +DUFDPDQÕQ� *HOLúPHPLú� 6DQDWÕ´�� 3DUD� 'HUJLVL�.DVÕP��������
��� %HUNVR\�� 7�� �� .RQJDU�� (��� � øVWDQEXO� +DONÕQÕQ� 'D\DQÕNOÕ� 7�NHWLP�0DOODUÕ�6DKLSOL÷L�YH�(GLQPH�%LoLPOHUL��øVWDQEXO��ø72�<D\�������
��� %RRQH�� /�(�� .XUW]�� /�'�� ��&RQWHPSRUDU\�0DUNHWLQJ� �WK� (G�� 7KH�'U\GHQ�3UHVV���2UODQGR�������
��� %UHQQDQ�� &��� 5ÕWWHUV�� .�� ³&RQVXPHU� HGXFDWLRQ� LQ� WKH� 8.�� QHZ�GHYHORSPHQWV� � � LQ� SROLF\�� VWUDWHJ\� � � � DQG� LPSOHPHQWDWLRQ´��,QWHUQDWLRQDO�-RXUQDO�RI�&RQVXPHU�6WXGLHV����������������
��� &RPPXUL�� 6��� *HQWU\� -��:��� ³2SSRUWXQLWLHV� IRU� )DPLO\� 5HVHDUFK� LQ��0DUNHWLQJ´���$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�5HYLHZ� ����������
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��� &URQÕQ�� $�� ³&RQVXPHU� ULJKWV�FXOWXUDO� ULJKWV�� D� QHZ� SROLWLFV� RI�(XURSHDQ�EHORQJLQJ´���(XURSHDQ�-RXUQDO�RI�&XOWXUDO�6WXGLHV��� YRO�����1R�����������
���� (GH�� )��� � &DOFÕFK�� 6�� �³$IULFDQ� $PHULFDQ� � &RQVXPHULVP�� $Q�H[SORUDWRU\�$QDO\VLV�DQG��&ODVVLILFDWLRQ´��$PHULFDQ�%XVLQHVV�5HYLHZ�� Y�����Q���������
���� (YDQV��.��5���&KULVWLDQVHQ� 7����³7KH�,PSDFW�2I�6RFLDO�,QIOXHQFH�$QG�5ROH� ([SHFWDWLRQV� 2Q� 6KRSSLQJ� &HQWHU� 3DWURQDJH� ,QWHQWLRQV´��$FDGHP\�RI�0DUNHWLQJ�6FLHQFH�-RXUQDO� �������������
���� (UVR\��)��� ³7�NHWLFL�(÷LWLPLQGH�7�NHWLFL�+DNODUÕQÕQ�<HUL�YH�gQHPL´��6WDQGDUW� ������1�������
���� +HOOPDQ�7XÕWHUW�� *��� ³3URPRWLQJ� &RQVXPHU� (GXFDWLRQ� LQ� 6FKRROV´��6ZHGLVK��&RQVXPHU�$JHQF\� 6WRFNKROP������
���� øVODPR÷OX�� $�� +��³$LOH� LoLQGH� .XOODQÕODQ� 'D\DQÕNOÕ� 7�NHWLP�0DOODUÕQÕQ� 6DWÕQ� $OPD� .DUDU� 6�UHFLQGH� $LOH� h\HOHULQLQ� 5ROOHUL�0DOODUÕQ� 1LWHOL÷LQH� *|UH� 'H÷LúL\RU� PX"´�� 3D]DUODPD� '�Q\DVÕ�.DVÕP�$UDOÕN���������
���� .DUDIDNLR÷OX�� 0�� ³6DWÕQ� $OPD� .DUDUODUÕQGD� $LOH� h\HOHULQLQ� 5ROOHUL�h]HULQGH�%LU�gQ�$UDúWÕUPD´��3D]DUODPD�'HUJLVL� ������
���� .RWOHU�� )��� $UPVWURQJ�� *��� 3ULQFLSOHV� RI� � 0DUNHWLQJ� ,QWHUQDWLRQDO�(GLWLRQ��3ULQWLFH�+DOO��������
���� /\VRQVNL�� 6��� 'XUYDVXOD�� 6��³6KRXOG� 0DUNHWLQJ� 0DQDJHUV� %H�&RQFHUQHG�$ERXW�$WWLWXGHV�7RZDUGV�0DUNHWLQJ�$QG�&RQVXPHULVP�,Q�1HZ� =HOODQG"� $� /RQJLWXGLQDO� 9LHZ´�� (XURSHDQ� -RXUQDO� RI�0DUNHWLQJ� ����ô����������
���� 0DQVHOO�� 5��� &RQVXPHU� &ÕWÕ]HQ� 5ÕJKWV� DQG� ([SHFWDWLRQV��&RPPHUFLDOLVLQJ� $GYDQFHG� &RPPXQLFDWLRQ� 6HUYLFHV� LQ� 7KH�,QIRUPDWLRQ�6RFLHW\� 8QLYHUVLW\�RI�6XVVH[�3XEOLFDWLRQ�2IILFH�������
���� 0FJUHJRU�� 6��� ³7RZDUGV� D� UDWLRQDOH� IRU� LQWHJUDWLQJ� FRQVXPHU� DQG�FLWL]HQVKLS� HGXFDWLRQ´�� -RXUQDO� RI� &RQVXPHU� 6WXGLHV� 	� +RPH�(FRQRPLFV��9RO�����,V����������
���� 0FJUHJRU��6���³7RZDUGV�$GRSWLQJ�D�*OREDO�3HUVSHFWLYH�LQ�WKH�)LHOG�RI�&RQVXPHU� 6WXGLHV´�� � -RXUQDO� RI� &RQVXPHU� 6WXGLHV� DQG� +RPH�(FRQRPLFV� �������Y������Q���
���� 0XFXN��ø���3D]DUODPD�øONHOHUL� 7�UNPHQ�.LWDEHYL��������øVWDQEXO��
���� 0XFXN��ø���3D]DUODPD�øONHOHUL� 7�UNPHQ�.LWDEHYL��������øVWDQEXO��
���� 1ÕFRXODXG��%���$SSOLHG�/LQHDU�6WDWLVWLFDO�0RGHOV� 5LFKDUG�'� ,UZLQ�,QF��,OOLQRLV��������
���� 2GDEDúÕ� <��� 6DWÕú� YH� 3D]DUODPDGD� 0�úWHUL� øOLúNLOHUL� <|QHWLPL�6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO��������
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���� 3UHVVH\��$��'���6HODVVLH� +��*��³$UH�&XOWXUDO�'LIIHUHQFHV�2YHUUDWHG"�����([DPLQLQJ�7KH�,QIOXHQFH�2I�1DWLRQDO�&XOWXUH�2Q�,QWHUQDWLRQDO�%X\HU�6HOOHU�5HODWLRQVKLSV´��-RXUQDO�RI�&RQVXPHU�%HKDYLRXU� ������������
���� 5DYHQVFURIW��1��� �³/HLVXUH��FRQVXPHULVP�DQG�DFWLYH�FLWL]HQVKLS�LQ�WKH�8.´��0DQDJLQJ��/HLVXUH� ��YRO����1����������
���� 6NÕQQHU��-��6���0DUNHWLQJ� +RXJKWRQ�0LIIOLQ�&RPSDQ\��������
���� 6WDQWRQ��:��-���)XQGHPHQWDOV�RI�0DUNHWLQJ� 0F*UDZ�+LOO�(GXFDWLRQ��1HZ<RUN��������
���� 6WHDUQV� 3�� 1�� &RQVXPHULVP� LQ� :RUOG� +LVWRU\�� 7KH� *OREDO�7UDQVIRUPDWLRQ�RI�'HVLUH� 5RXWOHGJH�3XEOLFDWLRQ��/RQGRQ��������
���� 6�PHU���+���7�NHWLFL�KDNODUÕ� 7�NHWLFL�%�OWHQL��øVWDQEXO��������
���� 7RNRO�� 7��� � 3D]DUODPD� <|QHWLPL� ��� %DVÕP�� 8OXGD÷� hQLYHUVLWHVL���������
���� 7RZHU�� .�� '��� ³&RQVXPHU�FHQWHUHG� 6RFLDO� :RUN� 3UDFWLFH�� 5HVWRULQJ��&OLHQW�6HOI��GHWHUPLQDWLRQ´��6RFLDO�:RUN� YRO������Q���������
���� KWWS���ZZZ�IDFW�LQGH[�FRP�P�PR�PRGHUQLW\�KWPO
���� 5HVPL�*D]HWH����������������


