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#

3DQNUHDWLN# DVLWOHU/# SHULWRQ# LoL# VÕYÕ# DUWÕúÕ# \DSDQ# VLUR]/# W�EHUN�OR]# YH#
PDOLJQLWH\H# ED÷OÕ# GL÷HU# QHGHQOHUGHQ# D\ÕUÕFÕ# WDQÕVÕ# JHUHNHQ# QDGLU# ELU# NOLQLN#
DQWLWHGLU1#8OXVODUDUDVÕ#OLWHUDW�UGH#EX#J�QH#NDGDU#NURQLN#SDQNUHDWLWH#ED÷OÕ#DVLW#
JHOLúHQ#583¶GHQ#D]#YDND#WDQÕPODQPÕúWÕU1#
#
%LU# D\OÕN# NDUÕQ# úLúOL÷L# |\N�V�# LOH# KDVWDQHPL]H# JHWLULOHQ# :# \DúÕQGDNL# HUNHN#
oRFXNWD/#6#D\#|QFH#NDUÕQD#N�QW#WUDYPD#YH#EXQX#WDNLS#HGHQ#KDILI#NDUÕQ#D÷UÕVÕ#
DWDNODUÕ# WDQÕPODQÕ\RUGX1#%�\�PH# YH# JHOLúPHVL# QRUPDO/# IL]LN#PXD\HQHVLQGH#
DVLW# GÕúÕQGD# EDúND# ELU# SDWRORMLN# HN# EXOJXVX# ROPD\DQ# KDVWDQÕQ# NOLQLN# YH#
ODERUDWXDU# EXOJXODUÕ# QHWLFHVLQGH# WUDYPD\D# VHNRQGHU# NURQLN# SDQNUHDWLW#
G�ú�Q�OG�1#3DQNUHDWLN#DVLGLQ#QDGLU#ELU#NOLQLN#DQWLWH#ROPDVÕ#QHGHQL\OH#D\ÕUÕFÕ#
WDQÕ#YH#WHGDYL#DoÕVÕQGDQ#WDUWÕúÕOPDVÕ#X\JXQ#J|U�OG�1##
#
$QDKWDU#NHOLPHOHU=#.URQLN#SDQNUHDWLWLV/#DVLW/#oRFXN#

#
$#UDUH#FDXVH#RI#DVFLWHV=#FKURQLF#SDQFUHDWLWLV#
#
3DQFUHDWLF# DVFLWHV# LV# D# UDUH# FOLQLFDO# HQWLW\/# ZKLFK# FDXVHV# LQFUHDVH# RI#
LQWUDSHULWRQHDO# IOXLG#DQG#QHHGV# WR#EH#GLIIHUHQWLDWHG# IURP# WKH#UHDVRQV#VXFK#
DV# FLUUKRVLV/# WXEHUFXORVLV# DQG# PDOLJQDQF\1# /HVV# WKDQ# 583# FDVHV# WKDW#
UHYHDOHG#DVFLWHV#UHODWHG#WR#FKURQLF#SDQFUHDWLWLV#DUH#GHVFULEHG#XS#WR#GDWH1#
#
$# :0\HDU0ROG# ER\# ZDV# DGPLWWHG# WR# RXU# GHSDUWPHQW# ZLWK# D# KLVWRU\# RI#
DEGRPLQDO# GLVWHQVLRQ1# +H# H[SHULHQFHG# D# EOXQW# DEGRPLQDO# WUDXPD# WKUHH#
PRQWKV#EHIRUH#DGPLVVLRQ#DQG#IROORZLQJ#UHSUHVHQWHG#DEGRPLQDO#SDLQ#DWWDFNV#
VLQFH# WKHQ1# *URZWK# DQG# GHYHORSPHQW# FRXUVH# ZHUH# QRUPDO# DQG# SK\VLFDO#
H[DPLQDWLRQ# VKRZHG# QR# SDWKRORJLF# ILQGLQJV# H[FHSW# DVFLWHV1# &KURQLF#
SDQFUHDWLWLV# VHFRQGDU\# WR# WUDXPD#ZDV#FRQVLGHUHG#ZLWK# WKH#KHOS#RI#FOLQLFDO#
ILQGLQJV#DQG#ODERUDWRU\#GDWD1#%HLQJ#D#UDUH#FOLQLFDO#HQWLW\/#SDQFUHDWLF#DVFLWHV#
LV#GLVFXVVHG#IURP#WKH#SRLQW#RI#GLDJQRVLV#DQG#WUHDWPHQW1#
#
.H\#ZRUGV=#&KURQLF#SDQFUHDWLWLV/#DVFLWHV/#FKLOG#

#
#
#

.URQLN# SDQNUHDWLW# SDQNUHDVWD# NDOÕFÕ# YH# LOHUOH\LFL/#PRUIRORMLN# YH# IRQNVL\RQHO
KDVDUD# \RO# DoDQ# oRFXNOXN# oD÷ÕQGD# oRN# QDGLU# UDVWODQDQ# ELU# KDVWDOÕNWÕU1
<HWLúNLQOHUGHNL# VÕNOÕ÷Õ# $PHULND# YH# øVYHo¶WH# \�]ELQGH# G|UW# ROXS# oRFXNODUGDNL
VÕNOÕ÷Õ# ELOLQPHPHNWHGLU41# .URQLN# SDQNUHDWLW# WDQÕVÕ# GLUHNW# NDUÕQ# JUDILOHULQGH
SDQNUHDWLN#NDOVLILNDV\RQODUÕQ#J|U�OPHVL#NDUDNWHULVWLN#NDUÕQ#D÷UÕVÕQD#HúOLN#HGHQ#
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#

DUWPÕú#VHUXP#DPLOD]#G�]H\OHUL/#LQWUDRSHUDWLI#YH\D
SRVWPRUWHP# EHOLUJLQ# SDQNUHDWLW# EXOJXODUÕQÕQ
VDSWDQPDVÕ/# ELOJLVD\DUOÕ# WRPRJUDIL# YH
XOWUDVRQRJUDILGH# WLSLN# SDQNUHDWLW# EXOJXODUÕQÕQ
J|U�OPHVL\OH# NRQXOPDNWDGÕU1# (QGRVNRSLN
UHWURJUDG# NROHVLVWRSDQNUHRWLNRJUDIL# +(5&3,# LVH
WDQÕGD#DOWÕQ#VWDQGDUW#RODUDN#NDEXO#HGLOPHNWHGLU51#
#
3DQNUHDV# UH]HUY# NDSDVLWHVLQLQ# JHQLúOL÷L/# NURQLN
SDQNUHDWLWLQ# NOLQL÷H# \DQVÕ\Õú# ELoLPLQLQ# IDUNOÕ
ROPDVÕQD#\RO#DoDU1#.DUÕQ#D÷UÕVÕ#oR÷XQOXNOD# LON#YH
HQ# |QHPOL# EXOJXGXU1# $÷UÕ# WHNUDUOD\ÕFÕ/
HSLJDVWUL\XPGD# ORNDOL]H/# VÕUWD# GR÷UX# \D\ÕODQ/
\HPHNOHUOH# DUWPD# H÷LOLPL# J|VWHUHQ# D\ODU# YH\D
\ÕOODU# LoHULVLQGH# WHNUDUOD\ÕFÕ# YDVÕIWDGÕU1# 2UJDQÕQ
(;80<3# IRQNVL\RQ# ND\EÕQGD#PDODEVRUEVL\RQ# YH
VWHDWRUH# JHOLúLU# YH# LQV�OLQOH# WHGDYL# JHUHNWLUHQ
GL\DEHW#RUWD\D#oÕNDU41###
#
3DQNUHDWLN# DVLW/# SDQNUHDWLN# NDQDO# UXSW�U�# \DGD
SV|GRNLVW# UXSW�U�QH# VHNRQGHU# JHOLúHQ# QDGLU# ELU
NURQLN# SDQNUHDWLW# NRPSOLNDV\RQXGXU1# *HUL\H
G|Q�N# JHQLú# KDVWD# VHULOHULQGH# DVLW# VÕNOÕ÷Õ# (6
RODUDN# J|VWHULOPLúWLU6/71#%X# QHGHQOH# oR÷X# ]DPDQ
WHúKLV# JHFLNHELOLU# YH\D# J|]GHQ# NDoDELOLU81# 7DQÕ
SHULWRQ# LoL# PD\LGH# DUWPÕú# DPLOD]# G�]H\L# YH
SURWHLQ# DUWÕúÕ# LOH# WLSLN# UDG\RORMLN# YH# (5&3
EXOJXODUÕ#LOH#NRQXU61#
#
$÷ÕU#PDOQ�WULV\RQ/#NLOR#ND\EÕ#YH#DVLWOH#JHWLULOHQ#:
\DúÕQGDNL# HUNHN# ROJX\D/# NOLQLN# YH# ODERUDWXDU
LQFHOHPHOHUL# VRQUDVÕQGD# NURQLN# SDQNUHDWLW# WDQÕVÕ
NRQXODUDN/#oRFXNOXN#G|QHPLQLQ#QDGLU#ELU#KDVWDOÕ÷Õ
RODQ# EX# GXUXP# D\ÕUÕFÕ# WDQÕ# YH# WHGDYL# DoÕVÕQGDQ
WDUWÕúÕOGÕ1##

2/*8#
#
<HGL#\DúÕQGDNL#HUNHN#KDVWD/#63#J�QG�U#NDUQÕQGD
úLúOLN#úLND\HWL\OH#JHWLULOGL1#%R\X#YH#D÷ÕUOÕ÷Õ#\DúÕQD
J|UH# (:8# RODQ# oRFX÷XQ# IL]LN# LQFHOHPHVLQGH
NDUÕQGD# EHOLUJLQ# DVLW# GLNNDWL# oHNL\RUGX1# +DVWDGD
RUJDQRPHJDOL/# SHULIHULN# |GHP/# YH\D# EDúND# ELU
SDWRORMLN# HN# EXOJX# VDSWDQPDGÕ1# g]JHoPLúLQGH
JHoHQ#VHQH\H#NDGDU#WRSUDN#\HGL÷L#YH#ELUNDo#GHID
NDUÕQ# D÷UÕVÕ# QHGHQL\OH# J|W�U�OG�÷�# KHNLP
WDUDIÕQGDQ# DPSLULN# DQWLSDUD]LWHU# WHGDYL# YHULOGL÷L
EXQXQ# GÕúÕQGD# |QHPOL# ELU# KDVWDOÕN# JHoLUPHGL÷L
|÷UHQLOGL1# $QQH0EDED# DNUDEDOÕ÷Õ# YH# DLOHYL# ELU
KDVWDOÕN#WDQÕPODQPÕ\RUGX1#
#
/DERUDWXDU#LQFHOHPHGH/#PLNURVLWHU#DQHPL#++WF=(
5<19/##0&9=#93#I//##0&+=#4:1<##SJ2PO,/#O|NRVLWR]#

+53;332PP6,/# WURPERVLWR]# +8:53332PP6,/
Q|WURILO#KDNLPL\HWL#+(::#SDUoDOÕ,/#DUWPÕú#HULWURVLW
o|NHOPH# KÕ]Õ# +67# PP2VDDW,/# KLSRDOEXPLQHPLVL
+DOE�PLQ=51;# J2GO,# GÕúÕQGD# VHUXP# HOHNWUROLWOHUL/
NDOVL\XP/# IRVIRU/# DONDOHQ# IRVIDWD]# YH# NDUDFL÷HU
HQ]LPOHUL/# DoOÕN# NDQ# úHNHUL/# DPLOD]/# /'+/
VHUXORSOD]PLQ/#WRWDO#NROHVWHURO/#WULJOLVHULW/#E|EUHN
IRQNVL\RQODUÕ/#NDQDPD#GL\DWH]#WHVWOHUL#YH#ELOLUXELQ
GH÷HUOHUL# QRUPDO# VÕQÕUODUGD# LGL1# *�QO�N# LGUDU
PLNWDUÕ# YH# LGUDUÕQ# EL\RNLP\DVDO# LQFHOHPHVL
QRUPDOGL1# $\DNWD# GLUHNW# EDWÕQ# JUDILVLQGH
GLVWDQVL\RQ# YH# GL\DIUDPODUGD# \XNDUÕ# LWLOPH
KDULFLQGH# SDWRORML# \RNWX1# .DUÕQ
XOWUDVRQRJUDILVLQGH# NDUDFL÷HU/# YHQD# SRUWD# YH
GDOODUÕ/# KHSDWLN# YHQOHU# LOH# LOJLOL# QRUPDO# EXOJXODU
VDSWDQÕUNHQ/# RUWD# KDWWDNL# RUJDQODUD# DLW# \HWHUOL
ELOJL#DOÕQDPDGÕ1#
#
+DVWD\Õ#UDKDWODWPDN#YH#WDQÕ#DPDFÕ\OD#SDUDVHQWH]
\DSÕODUDN/#4#OLWUH#NLUOL#VDUÕ#YH#EXODQÕN#SHULWRQ#VÕYÕVÕ
GUHQH#HGLOGL1#6ÕYÕQÕQ#SURWHLQ#NRQVDQWUDV\RQX#618
J2GO/# S+=# :13/# O|NRVLW# VD\ÕVÕ# 57332PP6# +(:7
Q|WURILO,/# VLWRORMLN# LQFHOHPHGH# HQIODPDWXDU# \DQÕW
VDSWDQDUDN# HNVXGD# |]HOOL÷LQGHNL# DVLWH# \|QHOLN
GL�UHWLN# WHGDYLVL# EDúODQGÕ1# 7RWDO# SURWHLQ# YH
DOE�PLQ#G�]H\OHUL#oRN#G�ú�N#RODQ#KDVWD\D# LQVDQ
DOE�PLQL# YHULOGL/# WX]VX]#GL\HW# YH# \DWDN# LVWLUDKDWÕ
X\JXODQGÕ1#%LOJLVD\DUOÕ#WRPRJUDIL#+%7,#YH#'RSSOHU
XOWUDVRQRJUDILGH# SDWRORML# VDSWDQPD\DQ# KDVWDGD
W�EHUN�OR]D#\|QHOLN#DUDúWÕUPDODUGD>#33'#QHJDWLI/
DNFL÷HU#JUDILVL#QRUPDO#RODUDN#GH÷HUOHQGLULOGL/#DoOÕN
PLGH# VX\XQGD# YH# SHULWRQHDO# VÕYÕGD# GLUHN
ER\DPD\OD# DVLGH# GUHQoOL# EDNWHUL# VDSWDQPDGÕ>
/RZHQVWHLQ# EHVL\HUL# HNLPOHULQGH# �UHPH# ROPDGÕ>
3&5# VRQXoODUÕ# GD# QHJDWLI# EXOXQGX1# +HSDWLW
LúDUHWOHUL# LOH# 6DOPRQHOOD0%UXVHOOD# DJO�WLQDV\RQ
WHVWOHUL#QHJDWLIWL1##
#
+DVWDQÕQ# NOLQLNWHNL# L]OHPL# V�UHUNHQ/# KDVWD\Õ
X\NXGDQ# X\DQGÕUDFDN# úLGGHWWH# 7;# VDDW# GHYDP
HGHQ# HSLJDVWULN# NDUÕQ# D÷UÕVÕ# J|]OHQGL1# %X# VÕUDGD
DVLW# YH# VHUXP# VÕYÕVÕQGDNL# DPLOD]# GH÷HUOHUL
QRUPDOLQ# �]HULQGH# +VÕUDVÕ\OD# 4783# 82/# YH# 994
82/,# EXOXQGX1# .OLQLN# YH# ODERUDWXDU# EXOJXODUÕ
SDQNUHDWLW# G�ú�QG�UHQ# ROJXGD# JHUL\H# G|Q�N
KLND\HVL# WHNUDU# VRUJXODQGÕ÷ÕQGD# 6# D\# |QFH
HúHNWHQ# G�úPH\H# ED÷OÕ# N�QW# NDUÕQ# WUDYPDVÕ# YH
EXQX# WDNLEHQ# DUD# DUD# KDILI# úLGGHWWH# D÷UÕODUÕQÕQ
ROGX÷X# |÷UHQLOGL1# 'LQDPLN# SDQNUHDV# %7¶VL# YH
\LQHOHQHQ# NDUÕQ# XOWUDVRQRJUDILVLQGH# EDWÕQGD
\D\JÕQ# VÕYÕ#GÕúÕQGD#SDQNUHDVD# \|QHOLN#SR]LWLI#ELU
EXOJX# L]OHQPHGL1# <DúÕQD# X\JXQ# GXRGHQRVNRS
ROPDGÕ÷Õ# LoLQ# KDVWD\D# (QGRVNRSLN# 5HWURJUDG



1DGLU#ELU#DVLW#QHGHQL=#NURQLN#SDQNUHDWLW#
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#

#

.ROHVLVWRSDQNUHRWLNRJUDIL# +(5&3,# JLULúLPL
X\JXODQDPDGÕ1##
#
+DVWDQÕQ#\DSÕODQ#PHGLNDO#WHGDYL\H#UD÷PHQ#JHQHO
GXUXPXQXQ# JLGHUHN# ER]XOPDVÕ/# D÷UÕ# DWDNODUÕQÕQ
úLGGHWOHQPHVL/# DVLW# VÕYÕVÕQÕQ# V�UHNOL# DUWPDVÕ# YH
SHULWRQLW# EXOJXODUÕQÕQ# ROPDVÕ# �]HULQH# dRFXN
&HUUDKLVL# WDUDIÕQGDQ# X\JXODQDQ# ODSRURVNRSLGH
\HWHUOL# J|U�QW�# HOGH# HGLOHPHGL1# %XQXQ# �]HULQH
ODSRURWRPL\H# JHoLOHUHN# 6333# PO# HNVXGDWLI
NDUDNWHUGH# VHUEHVW# VÕYÕ# DVSLUH# HGLOGL1
(NVSORUDV\RQGD# W�P# EDUVDNODU# IUDMLO# YH# \HU# \HU
SV|GRPHPEUDQODUOD# NDSOÕ/# UHWURSHULWRQ
|GHPOL\GL1# 0H]HQWHU# �]HULQGH# ED]Õ# VDKDODUGD
N�o�N# NDOVLILNDV\RQ# RGDNODUÕ# L]OHQGL1# 3DWRORMLQLQ
SDQNUHDWLWH# ED÷OÕ# ROGX÷X# G�ú�Q�OG�1# 'LUHQ
NRQXODUDN# NDUÕQ# NDSDWÕOGÕ# YH# VHUEHVW# GUHQDMD
DOÕQGÕ1# 'RNX]# # J�Q# V�UH\OH# WRWDO# SDUHQWHUDO
EHVOHQPH# YH# JHQLú# VSHNWUXPOX# DQWLEL\RWLN
X\JXODQGÕ1# +DVWDQÕQ# JHQHO# GXUXPX# KÕ]OÕ# ELU
G�]HOPH# J|VWHUHUHN# NDUÕQ# D÷UÕVÕ# ND\EROGX# YH
NDUÕQ#oHYUHVL#WHGULFHQ#N�o�OG�1#.URQLN#SDQNUHDWLW
HWL\RORMLVLQH# \|QHOLN# RODUDN# JDLWDGD# SDUD]LW/
SDUDWKRUPRQ/# DOID04# DQWLWULSVLQ# G�]H\L# YH# WHU
WHVWL#QRUPDO#EXOXQGX1#+DVWDQÕQ#GL\HWL#D]#\D÷OÕ#VÕN
YH# D]# |÷�QOHU# RODFDN# úHNLOGH# G�]HQOHQGL1# +HU
|÷�QGH# 63333863#�QLWHVL# OLSD]# LoHUHQ#SDQNUHDV
HQ]LP# SUHSDUDWODUÕ# HNOHQGL1# 7RWDO# SURWHLQ/
DOE�PLQ# GH÷HUOHULQGH# \�NVHOPH# L]OHQHQ# KDVWDGD
\DWÕúÕQÕQ# 8;1# J�Q�QGH# DVLWL# ND\EROGX1
3RVWRSHUDWLI# PDOQ�WULV\RQ# WHGDYLVL# X\JXODQDQ
KDVWDGD# D÷ÕUOÕN# DUWÕúÕ# EDúODGÕ1# +DVWD# NURQLN
SDQNUHDWLWLQ# JHo# NRPSOLNDV\RQODUÕ# \|Q�QGHQ
GH÷HUOHQGLULOHUHN# GL\DEHW# \|Q�QGHQ# WDNLS
HGLOPHN# �]HUH# SROLNOLQLN# NRQWURO�QH# DOÕQGÕ1
ø]OHPLQH# 5# D\# GHYDP# HGLOHQ# JHQHO# GXUXPX# L\L/
D÷UÕVÕ]/# DVLWVL]# YH# ODERUDWXDU# EXOJXODUÕ# QRUPDO
RODQ# KDVWDQÕQ# NRQWUROOHUH# JHOPHPHVL# QHGHQL\OH
GDKD#VRQUDNL#WDNLSOHUL#\DSÕODPDGÕ1##

#
7$57,ù0$#
#
*HQHO#RODUDN#DNXW#SDQNUHDWLWWH#\RO#DoDQ#KHU#ROD\
SDQNUHDVWD# VWHQR]# YH\D# VWU�NW�UH# QHGHQ# RODUDN
NURQLN# SDQNUHDWLWH# GH# \RO# DoDELOLU1# .OLQLN# RODUDN
|QHPOL# ROPD\DQ# VÕUW# YH# NDUÕQ# WUDYPDODUÕ# GD
SDQNUHDWLN# KDVDU# \DSDUDN# NURQLN# SDQNUHDWLWH
QHGHQ# RODELOLU1# %X# ROJXODUGD# HQIODPDV\RQ# YH
SV|GRNLVWH#GDKD#VÕN#UDVWODQPDNWDGÕU9/:1#$VLW#oR÷X
]DPDQ# SDQNUHDVÕQ# DNXW# YH\D# NURQLN
HQIODPDV\RQXQ# LON# EHOLUWLVL# RODUDN# RUWD\D# oÕNDU1
3DQNUHDWLN# NDQDOÕQ# \DGD# SV|GRNLVWLQ# UXSW�U�QH
ED÷OÕ#RODUDN#HQ]LPGHQ#]HQJLQ#SDQNUHDV#VDOJÕVÕQÕQ

SHULWRQ# LoLQH# NDoPDVÕQD# VHNRQGHU# JHOLúHQ# úLPLN
SHULWRQLWLQ# DVLW# JHOLúLPLQGHQ# VRUXPOX# ROGX÷X
J|VWHULOPLúWLU6/;1#.URQLN#SDQNUHDWLWWH#DVLW#J|U�OPH
VÕNOÕ÷Õ#(4¶LQ# DOWÕQGDGÕU<1#6HUXP# DPLOD]#G�]H\OHUL
KDVWDOÕ÷ÕQ#JHo#G|QHPOHULQGH#YH#DWDNODU#DUDVÕQGD
QRUPDO#KDWWD#G�ú�N#RODELOLU1#3DUDVHQWH]#VÕYÕVÕQGD
SDQNUHDV# HQ]LPOHUL# YH# SURWHLQ# G�]H\OHULQGHNL
DUWÕú#WDQÕ#NR\GXUXFXGXU6/431#$QFDN#ED]HQ#EDWÕQ#LoL
DGHQRNDUVLQRP# KDGLVHOHULQH# VHNRQGHU# DVLW
VÕYÕVÕQGD# DPLOD]# VHYL\HOHULQLQ# DUWDELOHFH÷L# DNÕOGD
WXWXOPDOÕGÕU441##
#
7HúKLV# GHNRPSDQ]H# VLUR]/# W�EHUN�OR]# YH
SHULWRQLWLV#NDUVLQRPDWR]D# LOH#oRN#NDUÕúÕU1#.DQDPD
GL\DWH]OHULQLQ# QRUPDO# ROPDVÕ/# NDUDFL÷HU
HQ]LPOHULQLQ# QRUPDO# ROPDVÕ# LOH# NURQLN# NDUDFL÷HU
KDVWDOÕ÷Õ>#VHURORMLN/#PLNUREL\RORMLN#YH#GHUL#WHVWL#LOH
W�EHUN�OR]># VLWRORMLN# LQFHOHPH# LOH# PDOLJQLWH
GÕúODQDQ# KDVWDGD# LON# EDúWD# VHUXP# DPLOD]
G�]H\OHUL# YH# UDG\RORMLN# J|U�QW�OHPH# \|QWHPOHUL
WDQÕGD#\DUGÕPFÕ#ROPDGÕ1#.OLQLNWH#WDNLEL#HVQDVÕQGD
WLSLN# NDUÕQ# D÷UÕODUÕQÕQ# EDúODPDVÕ# QHGHQL\OH
\LQHOHQHQ# VHUXP# YH# DVLW# DPLOD]# G�]H\OHULQLQ
\�NVHN# EXOXQPDVÕ# EL]H# NURQLN# SDQNUHDWLW
G�ú�QG�UG�1#
#
.URQLN# SDQNUHDWLW# HWL\RORMLVL# EDNÕPÕQGDQ# \DSÕODQ
DUDúWÕUPDODUGD# NLVWLN# ILEUR]LV/# KLSHUSDUDWURLGL/
KLSHUOLSLGHPL# G�ú�QG�UHFHN# ELU# YHUL
J|VWHULOHPHGL1# $LOH# |\N�V�Q�Q# ROPDPDVÕ# YH
FR÷UDIL# NRQXP# LWLEDUL\OH# HQGHPLN# ELU# E|OJHGH
EXOXQPDPDPÕ]# QHGHQL\OH# DLOHYL# SDQNUHDWLW# YH
WURSLNDO# SDQNUHDWLW# RODVÕOÕ÷Õ# G�ú�Q�OPHGL1# 'L÷HU
QHGHQOHUGHQ# X]DNODúÕODQ# YDNDPÕ]GD# NURQLN
SDQNUHDWLWLQ# PXKWHPHO# QHGHQLQLQ# WUDYPD
RODELOHFH÷L#G�ú�Q�OG�1##
#
*HQHOOLNOH# N�QW# WUDYPDODU# YH# NDUÕQ# �VW# NÕVPÕQD
UDVWOD\DQ# WUDYPDODU#SDQNUHDVÕQ#KDILI#|GHPLQGHQ
WUDQVHNVL\RQD# NDGDU# GH÷LúHQ# \DUDODQPDODUD
QHGHQ# RODELOLU1# 7UDILN# ND]DODUÕQÕQ# DUWPDVÕ# ROD\ÕQ
|QHPLQL#DUWWÕUPÕúWÕU1#+HUKDQJL#ELU#QHGHQOH#NDUQÕQ
�VW# NÕVPÕQD#GDUEH#DOPÕú#ELU# NLúLGH# úLGGHWOL# NDUÕQ
D÷UÕVÕ/# EXODQWÕ# YH# NXVPDQÕQ# KHPHQ# YH\D# ELU
P�GGHW# VRQUD# RUWD\D# oÕNPDVÕ# GL÷HU# RUJDQ
SDWRORMLOHUL#\DQÕQGD#SDQNUHDWLWL#GH#KDWÕUODWPDOÕGÕU1
/HSSDQLHPL# YH# DUNDGDúODUÕQÕQ45# 7:# YDNDOÕN
WUDYPDWLN# SDQNUHDWLW# VHULVLQGH# 76# ROJXQXQ# DNXW
SDQNUHDWLW# WDEORVX# LOH# JHWLULOLUNHQ# 7# YDNDQÕQ
NURQLN# EXOJXODU# LOH# JHWLULOGL÷L# UDSRU# HGLOPLúWLU1
%L]LP#KDVWDPÕ]#NURQLN#EXOJXODUOD#JHWLULOHQ#JUXED
X\PDNWDGÕU1#
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#

#

'�ú�N# \D÷OÕ# GL\HW# YH# HQ]LP# WDNYL\HVL# DWDNODU
DUDVÕQGD# X\JXODQDQ# GHVWHN# WHGDYLOHULGLU1# $QFDN
EX# WHGDYLQLQ# DWDN# VÕNOÕ÷Õ# �]HULQGH# ELU# HWNLVL
\RNWXU1#.URQLN#SDQNUHDWLWWH# NODVLN# FHUUDKL# WHGDYL
HQGLNVDV\RQODUÕ# SHULSDQNUDWLN# DSVH# YH#SV|GRNLVW
JHOLúLPL# YH# WÕEEL# WHGDYL# LOH# GLQGLULOHPH\HQ
D÷UÕODUGÕU1# øNL0�o# KDIWDOÕN# ELU# WÕEEL# WHGDYL# YH
J|]OHP# V�UHVL# LoHULVLQGH# D÷Õ]GDQ# \HWHULQFH
DODPD\DQ# KDVWDODU# WRWDO# SDUHQWHUDO# EHVOHQPH\H
DOÕQÕU1# 3DQNUHDWLN# VHNUHV\RQX# EDVNÕODPDN# LoLQ
RFUHRWLGH# NXOODQÕOÕU1#'XNWXV/# RGGL# VILQNWHUL# GDUOÕN
YH\D# WÕNDQÕNOÕNODUÕQGD# HQGRVNRELN# SDSLOORWRPL# YH
VWHQW# \HUOHúWLUPHN# JHUHNHELOLU1# %X# WHGDYL# LOH
YDNDODUÕQ# �oWH# ELULQGH# VSRQWDQ# G�]HOPH# L]OHQLU
7UDYPDWLN# DNXW# SDQNUHDWLWOL# KDVWDODUGD
SDQNUHDVWD# \D\JÕQ# NHVL# YH# \ÕUWÕN# JLEL# OH]\RQODU
RODELOHFH÷LQGHQ# YDNDODUÕQ# oR÷X# HUNHQ# FHUUDKL
JLULúLPH# LKWL\Do# J|VWHULU<1# %D]Õ# YDNDODUGD# WHN
EDúÕQD# DEGRPLQDO# SDUDVHQWH]# YH\D# WDQÕ# DPDoOÕ
ODSRURWRPL# HVQDVÕQGD# \DSÕODQ# SHULWRQ# ODYDMÕ# LOH
N�U# VD÷ODQDELOLU1# %XQXQOD# ELUOLNWH# YDNDODUÕQ
\DNODúÕN# (83¶VL# FHUUDKL# P�GDKDOH# LOH# GUHQDM
DPHOL\DWODUÕQD# LKWL\Do# J|VWHULU431# %L]LP
KDVWDPÕ]GD# NOLQL÷LQ# N|W�\H# JLWPHVL# QHGHQL\OH
WHúKLV# YH# WHGDYL# DPDoOÕ# ODSRURWRPL# \DSÕODUDN
SHULWRQ# ODYDMÕ# YH# VHUEHVW# GUHQDM# \DSÕODQ# KDVWD
FHUUDKL#\DNODúÕPGDQ#ID\GD#J|UG�1####
#
#
#

6RQXo# RODUDN# NDUÕQGD# DVLW# LOH# JHOHQ# YDNDODUGD
SDQNUHDWLN# DVLW# \|Q�QGHQ# NDUÕQD# N�QW# WUDYPD/
LODo#DOÕPÕ/#NLVWLN#ILEUR]LV#VRUJXODQPDOÕ>#SDUDVHQWH]
VÕYÕVÕQGD#DPLOD]#LQFHOHPHVL#XQXWXOPDPDOÕGÕU1#
#
#
#
#
.$<1$./$5#
#
#
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5RVVL# 5//# 9DOGHUUDPD# 5//# :DWNLQV# *6/# HGV1# &RQQ¶V# &XUUHQW# 7KHUDS\1
3KLOHGHOSKLD=#:%#6DXQGHUV#4<<;=#843061#

51# 'R÷DQFÕ#7/#.DQVX#$/#*LUJLQ#1/#YH#DUN1#.URQLN#SDQNUHDWLW#YH#SDQNUHDWLN#DVLW1
7#.OLQ#3HGLDWUL#4<<;>:=46;0741#

61# 0DQQ#6./#0DQQ#161#3DQFUHDWLF#DVFLWHV1#$P#-#*DVWURHQWHURO#4<:<>:4=4;90
<51#

71# )HUQDQGH]# &//# 0DUJDURQD# (/# /LRYHUD# -/# HW# DOO1# 3DQFUHDWLF# DVFLWHV1
+HSDWRJDVWURHQWHURORJ\#4<<6>73=483071#

81# *HUWVFK# 3/# 0DUTXLV# &/# 'LVHUHQV# +/# HW# DO1# &KURQLF# SDQFUHDWLF# SOHXUDO
HIIXVLRQV#DQG#DVFLWHV1#,QW#6XUJ#4<;7>9<=4780:1#

91# )RUEHV#$/#/HXQJ#-9&/#&RWWRQ#3%1#5HODSVLQJ#DFXWH#DQG#FKURQLF#SDQFUHDWLWLV1
$UFK#'LV#&KLOG#4<;7>8<=<5:0671#

:1# /DQNLVFK#3*1#3DQFUHDV1#,Q=#+DXEULFK#:6/#6FKDIIHU#)/#%HUOH#-(/#HGV1#%RFNXV
7H[WERRN# RI# *DVWURHQWHURORJ\1# 3KLOHGHOSKLD=# :%# 6RXQGHUV# &RPS
4<<8=5<750831#

;1# 0DULQFKLQL# $/# &LDPEUD#0/# 3DWWL# 5/# HW# DO1# $VFLWHV/# SOHXUDO# DQG# SHULFDUGLDO
HIIXVLRQ#LQ#SDQFUHDWLWLV1#'LJ#'LV#6FL#4<<9>74=;7;0851#

<1# 2Z\DQJ# &/# /HYLWW# 01# &KURQLF# 3DQFUHDWLWLV1# ,Q=# <DPDGD# 7/# $OSHUV# 7+/
2Z\DQJ#&+/#3RZHOO#':/#6LOYHUVWHLQ#)(#HGV1#7H[WERRN#RI#*DVWURHQWHURORJ\
3KLOHGHOSKLD/#3HQVLOYDQLD=#/LSSLQFRWW#&RPS#4<<4=4;8<0:41#

431# *HIIUR\#</#&ROLQ#5/#7HVWDU#-/#HW#DO1#0DVVLYH#DVFLWHV#LQ#SDQFUHDWLWLV1#5HYLHZ
DSURSRV#RI#43#SHUVRQDO#FDVHV1#6HP#+RS#4<:8>84=<5:0671#

441# 6DXJLHU#%/#(PRQRW#$/#3ODXFKX#0/#HW#DO1#(IIXVLRQV#ULFK# LQ#DP\ODVH#ZLWKRXW
SDQFUHDWLWLV/#47#FDVHV1#1RXY#3UHVVH#0HG#4<:9>8=5:::0;31#

451# /HSSDQLHPL#$/#+DDSLDLQHQ#5/#.LYLOXRWR#7/#HW#DO1#3DQFUHDWLF# WUDXPD=DFXWH
DQG#ODWH#PDQLIHVWDWLRQV1#%U#-#6XUJ#4<;;>:8=4980:1#

#


