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7DEOR��¶GH� J|U�OG�÷�� �]HUH� WUDNW|U� NXOODQÕFÕODUÕ� PDUND� WHUFLKLQGH� HQ� ID]OD��|QHPL��\HGHN�SDUoDQÕQ�NROD\�EXOXQPDVÕ�YH�VDWDQ�ED\LQLQ�J�YHQLOLU�ROPDVÕQD�YHUPHN�WHGLU��7UDNW|U�NXOODQÕFÕVÕQÕQ�\HGHN�SDUoDQÕQ�NROD\�EXOXQPDVÕQD�|QHP�YHUPHVL��WUDNW|U�LOH�EHOLUOL�ELU�GHQH\LP�\DúDPDVÕQÕ�JHUHNWLUPHNWHGLU��<D�GD�WUDNW|U�NXOODQÕFÕVÕ�oHYUHGHQ�JHOHQ�ELOJL\L�NDEXOOHQPHN�GXUXPXQGDGÕU��%X�ELOJL\L�oHYUHGHQ�HGLQL\RUVD��|QHPOL�RODQ�XQVXU�� EX� ELOJL\L� KDQJL� UHIHUDQV� JUXEXQGDQ�|÷UHQGL÷LGLU�� (÷HU� EX� ELOJL\L� GHQH\LP� LOH�HGLQL\RUVD��EX�ELOJL\L�KDQJL�PDUND�LoLQ�G�ú�QG�÷��|QHPOLGLU��
7UDNW|U� NXOODQÕFÕVÕ� LoLQ� WUDNW|U� VDWÕQ� DOÕUNHQ� LNLQFL� |QHPOL� XQVXU�� � VDWDQ�ED\LQLQ� J�YHQLOLU� ROPDVÕ�� oLIWoLQLQ� VDWÕú� QRNWDVÕQGD� NHQGLVLQH� VXQXODQ� KL]PHWH� YH�KL]PHWL� VXQDQ� NLúLQLQ� J�YHQLOLU� ROPDVÕQD� YHUGL÷L� |QHPL� LúDUHW� HWPHNWHGLU�� %X� GXUXP��WUDNW|U�NXOODQÕFÕVÕQÕQ�VDWÕú�QRNWDVÕQGDNL�KL]PHWOHUGHQ�YH�SD]DUODPD�IDDOL\HWOHULQGHQ�QH�NDGDU� HWNLOHQGL÷LQL� J|VWHUPHNWHGLU� 7UDNW|U� NXOODQÕFÕVÕ� LoLQ� �o�QF�� GHUHFHGH� |QHPOL�RODQ�IDNW|U��WUDNW|U�Q�LúLQH�X\JXQ�ROPDVÕGÕU���
7DEOR����7UDNW|U�7HUFLKLQH�(WNL�(GHQ�)DNW|UOHU�

)DNW|UOHU� 7RSODP�
3XDQ�

6ÖUDODPD� 2UWDODPD�
3XDQ�

<HGHN�SDUoDVÕQÕQ�NROD\�EXOXQPDVÕ��
%D\LQLQ�J�YHQLOLU�ROPDVÕ�
øúH�YH�DUD]L\H�X\JXQ�ROPDVÕ�
$]�\DNÕW�KDUFDPDVÕ��
<HGHN�SDUoDVÕQÕQ�XFX]�ROPDVÕ��
'D\DQÕNOÕ�ROPDVÕ��
dHYUHGH�WXWXODQ�PDUND�ROPDVÕ��
6HUYLV�D÷ÕQÕQ�JHQLú�ROPDVÕ��
$÷ÕU�LúH�JHOPHVL��
)L\DWÕQÕQ�G�ú�N�ROPDVÕ�
6HUL��FDQOÕ��DWDN�ROPDVÕ��
0DUNDVÕ��
<D\ÕOPÕú�ED\L�D÷Õ�
$LOH�E�\�NOHULQLQ�WHUFLKL��
<HUOL�ROPDVÕ�
5HQJL�
øWKDO�ROPDVÕ��
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$OÕFÕODUÕQ�EDúYXUGXNODUÕ�ELOJL�ND\QDNODUÕ�SD]DUODPD�\|QHWLFLVL� LoLQ�|QHPOL�ELU�UHIHUDQV�QRNWDVÕGÕU��7�NHWLFLOHUL� HWNLOH\HQ�ELOJL� ND\QDNODUÕQÕ�ELOPHN�� WDQÕWÕP� IDDOL\HWOH�ULQGH�ILUPDQÕQ�VWUDWHMLVLQL�EHOLUOHPHGH�|QHPOL�ELU�URO�R\QD\DFDNWÕU��
dLIWoLOHULQ�WUDNW|U�VDWÕQ�DOÕUNHQ�NHQGLQH�|]J��ELOJL�ND\QDNODUÕ�PHYFXWWXU��7DE�OR��� oLIWoLOHULQ� VDWÕQ� DOPDGD� NDUDU� YHULUNHQ� KDQJL� ELOJL� ND\QDNODUÕQD� |QHP� YHUGL÷LQL�J|VWHUPHNWHGLU��7UDNW|U�NXOODQÕFÕVÕ�HQ�ID]OD�|QHPL�WUDNW|U�LOH�LOJLOL�GDKD�|QFHNL�ELOJLOHUL�QH� YH� GHQH\LPOHULQH� YHUPHNWHGLU�� 7UDNW|U� NXOODQÕFÕVÕQÕQ� LNLQFL� YH� �o�QF�� GHUHFHGH�|QHP� YHUGL÷L� ELOJL� ND\QDNODUÕQÕQ� IDEULND� JH]LOHULQGHQ� |÷UHQGL÷L� ELOJLOHU� YH� L]OHGL÷L�WDWELNDWODU�ROPDVÕ��NXOODQÕFÕQÕQ� WUDNW|U�DOÕUNHQ�GDKD�oRN� LoVHO�DUDúWÕUPD�\DSWÕ÷ÕQÕ�J|V�WHUPHNWHGLU�� 7�NHWLFL� � SUREOHPOH� NDUúÕODúÕQFD� X]XQ� G|QHPOL� EHOOH÷LQGH�� SUREOHPH�LOLúNLQ� ELOJL� ROXS� ROPDGÕ÷ÕQÕ� DUDúWÕUÕU�� %X� QRNWDGD�� W�NHWLFL� X]XQ� G|QHPOL� EHOOH÷LQGH�WDWPLQ�HGLFL�ELOJL�EXOXUVD��GÕúVDO�DUDúWÕUPD\D�JHUHN�NDOPD]��%XUDGD�W�NHWLFL�LoLQ�|QHPOL�RODQ��VDKLS�ROGX÷X�ELOJLQLQ�J�YHQLOLUOL÷LGLU��7�NHWLFL�KHUKDQJL�ELU��U�Q��LON�GHID�DOÕ\RUVD��



NHQGL� ELOJLVLQH� JHQHOGH� LWLEDU� HWPH]��$\UÕFD� GDKD� |QFHNL� VDWÕQ� DOPDODUOD� LOJLOL� RODUDN�WDWPLQ�GHUHFHVL��W�NHWLFLQLQ�LoVHO�DUDúWÕUPD\D�YHUHFH÷L��|QHPL�EHOLUOHU��
7DEOR����7UDNW|U�.XOODQÕFÕODUÕQÕQ�%LOJL�.D\QDNODUÕQD�9HUGL÷L�gQHP�

%LOJL�.D\QDøÖ� 7RSODP�3XDQ� 6ÖUDODPD� 2UWDODPD�3XDQ�
gQFHNL�ELOJLOHU��GHQH\LPOHU��
)DEULND�JH]LOHULQGH�|÷UHQLOHQ�ELOJLOHU�
$UD]L�WDWELNDWÕ�L]OHPH�
<HWNLOL�VHUYLV��
.|\GHNL�ELOJLOL�NLúLQLQ�ILNLUOHUL��
$LOH��
.RPúXODU�
$UNDGDúODU�
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7UDNW|U�NXOODQÕFÕVÕ�LoLQ�WUDNW|U�VDWÕQ�DOÕUNHQ�HQ�|QHPOL�XQVXUXQ�\HGHN�SDUoD�VÕQÕQ� NROD\� EXOXQDELOPHVL� ROGX÷X� 7DEOR��� GH� EHOLUOHQPLúWL�� .XOODQÕFÕ� EX� IDNW|UOH� LOJLOL�NDUDUÕQÕ� EX� VÕUDODPDGDQ� J|U�OG�÷�� �]HUH�� GDKD� oRN� LoVHO� DUDúWÕUPDVÕQD� YH� EHOLUOL�|Oo�GH�VHUYLVH�GD\DQDUDN�YHUPHNWHGLU��.XOODQÕFÕQÕQ�LoVHO�DUDúWÕUPD�VRQXFX�HOGH�HWWL÷L�ELOJLOHUL�� GÕúVDO� ND\QDNOÕ� ELOJLOHUH� J|UH� \�NVHN� RUDQGD� |QHPVH\HUHN� KDUHNHW� HWPH�H÷LOLPL�QHGHQL\OH�� WUDNW|U��UHWLFLOHULQH� WXWXQGXUPD�IDDOL\HWOHULQL�GDKD�oRN� LoVHO�DUDúWÕU�PD\D�NRQX�RODFDN�WHPDODU��]HULQGH�\R÷XQODúWÕUPDVÕ�|QHULOHELOLU��
7DEOR����7XWXQGXUPD�)DDOL\HWOHULQLQ�gQHPL��

� 7RSODP�3XDQ� 6ÖUDODPD�
)DEULND�\HWNLOLVLQLQ�]L\DUHWL�
7DUOD�WDWELNDWÕ�
)DEULND�JH]LVL��
(YH�J|QGHULOHQ�PHNWXS�
79�UHNODPÕ��
*D]HWH�LODQÕ��
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7UDNW|U�NXOODQÕFÕVÕ�GDKD�|QFH�EHOLUWLOGL÷L��]HUH�PDUND�WHUFLKLQL�\DSDUNHQ�LoVHO�DUDúWÕUPDVÕQD�|QHP�YHUPHNWHGLU��%X�DUDúWÕUPD\D�ND\QDN��ELUH\LQ�GÕú�oHYUHGHQ�NHQGL�GHQH\LPL�\D�GD�RWRULWH\H�VDKLS�J|UG�÷��NLúLGHQ�|÷UHQPH�LOH�HOGH�HWWL÷L�ELOJLGLU��7DEOR���GH�J|U�OG�÷���]HUH��WUDNW|U�NXOODQÕFÕVÕ��EX�QRNWDGD�IDEULND�\HWNLOL÷LQLQ�NHQGLVLQL�]L\DUH�WLQH� oRN� ID]OD� |QHP� YHUPHNWHGLU�� %XQXQ� QHGHQL�� WUDNW|U� NRQXVXQGD� RWRULWH� RODUDN�IDEULND�\HWNLOLVLQL�NDEXO�HWPHVLGLU��.XOODQÕFÕ�LoLQ�LNLQFL�|QHPOL�ROJXQXQ�NLúLVHO�GHQH\LPL�\ROX\OD�|÷UHQPHVLQH� \DUGÕPFÕ�RODFDN�RODQ� WDUOD� WDWELNDWÕ� ROPDVÕ�� \XNDUÕGD�oÕNDUÕOPÕú�RODQ� \DUJÕODUÕQ� GR÷UXOX÷XQX� GHVWHNOHPHNWHGLU�� 7UDNW|U� NXOODQÕFÕVÕQÕQ� WHOHYL]\RQ� YH�JD]HWHGH�\HU�DODQ��U�QOH�LOJLOL�WXWXQGXUPD�IDDOL\HWOHULQH�LVH�|QHP�YHUPHGL÷L�J|U�OPHN�WHGLU��
7DEOR����7UDNW|U�.XOODQÕFÕVÕQÕQ�0HPQXQL\HW�ND\QDNODUÕQÕQ�gQHPL��

� 7RSODP�3XDQ� 6ÖUDODPD�
6HUYLVWHQ�PHPQXQL\HW��
<HGHN�SDUoD�IL\DWÕQGDQ�PHPQXQL\HW�
7UDNW|UGHQ�PHPQXQL\HW��
%D\LGHQ�PHPQXQL\HW��
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��� -DPHV�)��(1*(/�5RJHU�'��%/$&.:(//��&RQVXPHU�%HKDYLRU��'U\GHQ�3UHVV��+LVGDOH��������V�������



7UDNW|U� NXOODQÕFÕODUÕQÕQ� WUDNW|U�Q� NHQGLVLQLQ� \DQÕVÕUD�� �U�QOH� LOJLOL� VXQXODQ�KL]PHWOHU��\HGHN�SDUoD� IL\DWODUÕ�YH�ED\LGHQ�GX\XODQ�PHPQXQL\HWLQ�QH�|Oo�GH�|QHPOL�ROGX÷XQX�EHOLUOHPHN�DPDFÕ\OD�7DEOR���G�]HQOHQPLúWLU��%XQD�J|UH�WUDNW|U�NXOODQÕFÕODUÕ�QÕ�HQ�oRN�VHUYLVWHQ�PHPQXQL\HW�HWNLOHPHNWHGLU��$OGÕNODUÕ�WUDNW|U��X]XQ�V�UH�NXOODQPD�ODUÕ� QHGHQL\OH� VHUYLVLQ� NDOLWHVL�� � WUDNW|U�Q� NXOODQÕP� V�UHVLQL� X]DWPDNWD� YH� EX� V�UH�ER\XQFD�HWNLQ�oDOÕúPDVÕQÕ�VD÷ODPDNWDGÕU��%XQXQOD�LOJLOL�RODUDN�\HGHN�SDUoD�IL\DWODUÕ�GD�WUDNW|U�Q�X]XQ�G|QHPOL� NXOODQÕOPDVÕQGD�PHPQXQL\HW�DoÕVÕQGDQ�|QHPOL� RODUDN�EXOXQ�PXúWXU��
� 7DEOR����7UDNW|U��.XOODQÕFÕODUÕQÕQ�6DKLS�2OGXNODUÕ�YH�7HUFLK�(WWLNOHUL�0DUNDODU�$UDVÕQGDNL�øOLúNL�

7HUFLK�(GLOHQ�0DUND�
� 7�)L\DW�� 0DVVH\�)�� )RUG� 6WH\U� 7RSODP�
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dLIWoLOHULQ�VDKLS�ROGXNODUÕ��YH�WHUFLK�HWWLNOHUL� � WUDNW|U�PDUNDODUÕ�DUDVÕQGD�LOLúNL�ROXS� ROPDGÕ÷Õ� DUDúWÕUÕOGÕ÷ÕQGD�� LNL� GH÷LúNHQ� DUDVÕQGD� |QHPOL� ELU� LOLúNLQLQ� EXOXQGX÷X�J|U�OPHNWHGLU�� �NL�NDUH����������6�'�����g�'��� ��������7�UN�)LDW�NXOODQDQODUÕQ��������VLQLQ� \LQH� 7�UN� )LDW� PDUND� WUDNW|U�� WHUFLK� HWWLNOHUL� J|U�OPHNWHGLU�� %XQXQ� \DQÕVÕUD��0DVVH\� )HUJXVRQ� NXOODQDQ� oLIWoLOHULQ� WHUFLKL� � 7�UN� )LDW
D� GR÷UX� ND\PDVÕQD� UD÷PHQ���� ����� OLN�ELU� NHVLPL�\LQH�0DVVH\�)HUJXVRQ�PDUND� WUDNW|U�DOPD�H÷LOLPLQGHGLU��6WH\U�PDUND�WUDNW|UH�VDKLS�RODQODUÕQ�GÕúÕQGD�GL÷HU�PDUNDODUGD�NXOODQÕODQ�WUDNW|U���WHUFLKOHUGH�|QFHOLNOL��ROPDNWDGÕU��
7DEOR�����$UD]L�%�\�NO�÷��LOH�7HUFLK�(GLOHQ�0DUND�$UDVÕQGDNL�øOLúNL��

$UD]L�%�\�NO�ø���'|�
Q�P��

7�UN�)LDW� 0DVVH\�)�� )RUG� 6WH\U� 7RSODP��

��±������ '|Q�P� ���
�������

���
�������

���
�������

���
������

����
�������

����±������ '|Q�P� ���
�������

���
�������

��
������

���
�������

���
�������

����±������ '|Q�P� ���
�������

���
�������

��
������

��
������

���
�������

����±������ '|Q�P� ���
�������

��
������

��
������

��
������

���
������

����±������ '|Q�P� ���
�������

���
�������

��
������

��
������

���
�������

����±������ '|Q�P� ���
�������

��
�������

��
������

��
������

���
������

����'|Q�PGHQ�ID]OD� ���
�������

���
�������

���
�������

��
������

���
�������

7RSODP� ����
�������

���
�������

���
������

���
������

����
������



dLIWoLOHULQ� VDKLS�ROGXNODUÕ� DUD]L� E�\�NO�÷�� LOH� WHUFLK�HWWLNOHUL� WUDNW|U�PDUNDVÕ��DUDVÕQGD� GD� LOLúNL� � EXOXQGX÷X� J|U�OP�úW�U� �NL� � NDUH�� �������� 7DEOR���¶GD� J|U�OG�÷��JLEL��7�UN�)LDW�PDUNDVÕ�|]HOOLNOH���������G|Q�P�DUDVÕQGD�DUD]LVL�RODQ�oLIWoLOHU�DUDFÕQ�GD� oRN� E�\�N� RUDQGD� WHUFLK� HGLOPHNWHGLU�� 7UDNW|U� NXOODQÕFÕODUÕ� N�o�N� DUD]LGH� 6WH\U�PDUND�WUDNW|U�Q�GÕúÕQGDNL��\DQL�7�UN�)LDW��0DVHH\�)HUJXVRQ�YH�)RUG�PDUND�WUDNW|UOHUL�WHUFLK� HWPHNWHGLU�� ���� G|Q�PGHQ� E�\�N� DUD]LOHUGH� LVH� GDKD� oRN� 7�UN� )LDW� YH� )RUG�PDUND�WUDNW|UOHULQ�WHUFLK�HGLOGL÷L�J|U�OPHNWHGLU��
6218d�
7�UNL\H
QLQ� G�Q\D� SL\DVDODUÕ\OD� LOLúNLVLQLQ� DUWPDVÕ�� WUDNW|U� QD]DUÕQGD� \DNÕQ�JHOHFHNWH�\R÷XQ�UHNDEHW�\DúDQPDVÕQD�QHGHQ�RODFDNWÕU��$\UÕFD�7�UNL\H��WDUÕP�ND\QDN�ODUÕ�DoÕVÕQGDQ�G�Q\DQÕQ�VD\ÕOÕ�E�\�N��ONHOHULQGHQ�ELULGLU��%X�GXUXP�\DEDQFÕ�ILUPDODUÕQ�7�UNL\H¶GHNL�WUDNW|U�SD]DUÕQD�JLUPHOHUL�LoLQ�|QHPOL�YH�\HWHUOL�ELU�VHEHSWLU��%X�DoÕGDQ�úX�DQGD�SD]DUGD�YDURODQ�ILUPDODU��SD]DUD�|QFHGHQ�JLUPHQLQ�DYDQWDMÕQÕ�HQ�HWNLQ�ELoLPGH�NXOODQDUDN�RODVÕ�\R÷XQ�UHNDEHW�LoLQ�DYDQWDM�VD÷ODPDOÕGÕU��
0RGHUQ�SD]DUODPDQÕQ�WHPHOLQGH�YDURODQ�W�NHWLFL�GDYUDQÕúODUÕQÕQ�DUDúWÕUÕOPD�VÕ�� ILUPDODU� LoLQ� JLGHUHN� GDKD� |QHPOL� ELU� EDúDUÕ� IDNW|U�� RODUDN� RUWD\D� oÕNPDNWDGÕU��7�NHWLFLQLQ�GDYUDQÕúÕQD�HWNL�HGHQ�IDNW|UOHULQ�YH�GDYUDQÕúÕQ�VLVWHPDWL÷LQLQ�EHOLUOHQPHVL�SD]DUODPD�IDDOL\HWOHULQLQ�\|QOHQGLULOPHVLQH�ÕúÕN�WXWDFDNWÕU��
�

.$<1$.d$�
��� /(9ø177�7KHGRUH��7KH�0DUNHWLQJ�,PDJLQDWLRQ� )UHH�3UHVV��1HZ�<RUN��������
��� :ø/.ø(�:LOOLDP��&RQVXPHU�%HKDYLRU� :LOH\��1HZ�<RUN���������
��� 3(7(5� -�� 3DXO�-HUU\� &�� 2/621�� &RQVXPHU� %HKDYLRU�� 0DUNHWLQJ� 6WUDWHJ\�3HUVSHFWLYHV� 5LFKDUG�'�,UZLQ��86$��������
��� %(770$1� -DPHV� 5��(ULF� -�� -2+1621�-RKQ� :�� 3$<1(� �HG�� 7KRPDV�6�52%(57621�+DUROG� +�� .$66$5-ø$1��� ³&RQVXPHU� 'HFLVLRQ� 0DNLQJ´� LQ�+DQGERRN�RI�&RQVXPHU�%HKDYLRU� 3UHQWLFH�+DOO��1HZ�-HUVH\���������
��� *8ø/7ø1$1� -RVHSK� 3��*RUGRQ� :�3$8/��0DUNHWLQJ� 0DQDJHPHQW�� 6WUDWHJLHV�DQG�3URJUDPV��7KLUG�(GLWLRQ��0F*UDZ�+LOO��/RQGRQ��
��� $/%$�-RVHSK�:��:HVOH\�-��+XW�&+ø1621��³'LPHQVLRQV�RI�&RQVXPHU�([SHUWLVH´��-RXUQDO�RI�&RQVXPHU�5HVHDUFK��0DUFK��������
��� .(17�5REHUW�-��&KULV�7��$//(1��³&RPSHWLWLYH� ,QWHUIHUHQFH�(IIHFWV� LQ�&RQVXPHU�0HPRU\� IRU� $GYHUWLVLQJ�� 7KH� 5ROH� RI� %UDQG� )DPLOLDULW\´�� -RXUQDO� RI�0DUNHWLQJ��-XO\���������
��� (1*(/�-DPHV�)��5RJHU�'��%/$&.:(//��&RQVXPHU�%HKDYLRU� 'U\GHQ�3UHVV��+LVGDOH���������
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