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$ûLO� WHQGRQ� U�SW�UOHUL� JHQHOOLNOH� � DWOHWLN� DNWLYLWHOHU�VÖUDVÖQGD�PH\GDQD�JHOLU��7HGDYLGH�HVDV�DPDo�KDVWDQÖQ��\DUDODQPD� |QFHVL� VSRU� DNWLYLWHOHULQH� WDP� RODUDN�G|QPHVLQL� VDøODPDNWÖU�� .RQVHUYDWLI� \|QWHPOHU� LOH�NRSDQ� DûLO� WHQGRQXQGD� DQDWRPLN� X]XQOXøXQ� HOGH�HGLOPHVL� LPNDQVÖ]GÖU�� %XQGDQ� GROD\Ö� J�Q�P�]GH��|]HOOLNOH� IRQNVL\RQHO� DNWLI� ELUH\OHUGH YH� VSRUFXODUGD�DûLO� WHQGRQ� U�SW�UOHULQLQ� WHGDYLVLQGH� FHUUDKL� RQDUÖP�WHUFLK� HGLOPHNWHGLU���� $ûLO� WHQGRQ� U�SW�UOHULQLQ�RQDUÖPÖ� VRQUDVÖ� NODVLN� WHGDYLGH�� � HNVWUHPLWH\H� X]XQ�V�UHOL�������KDIWD��DOoÖ�LoLQGH�LPPRELOL]DV\RQ�YH�NÖVPL�\�N� YHUPH� X\JXODQPDNWDGÖU�� $Q FDN� X]XQ� V�UHOL�LPPRELOL]DV\RQD� EDøOÖ� RODUDN�� DGHOH� DWURILVL�� HNOHPGH�VHUWOLN�� oHYUH� GRNXODUD� \DSÖûÖNOÖNODU� YH\D� GHULQ� YHQ�WURPER]X�JLEL�VRUXQODU�JHOLûPHNWHGLU �����%XQD�NDUûÖOÖN�WHQGRQODUÖQ�RQDUÖPÖ�VRQUDVÖ�HUNHQ�KDUHNHW�YHULOGLøLQGH�DGDOH�DWURILVL�YH�\DSÖû ÖNOÖNODU�D]DOÖUNHQ�NROODMHQ�OLIOHULQ�G�]HQOL� GL]LOLPLQLQ� YH� RQDUÖP� \HULQLQ� GD\DQÖNOÖOÖøÖQÖQ�DUWWÖøÖ� ELOGLULOPHNWHGLU� ��� %X� oDOÖûPDODUÖQ� VRQXFXQGD�JHoHQ� RQ� \ÖOOÖN� G|QHPGH�� DûLO� WHQGRQ� U�SW�UOHULQLQ�FHUUDKL� RQDUÖPÖ� VRQUDVÖ� DJUHVLI� IRQNVL\RQHO� WHGDYL�SURWRNROOHUL� \D\JÖQODûPDNWDGÖU�� %L]�� EX� oDOÖûPDGD��WDYûDQODUGD� DûLO� WHQGRQ� U�SW�U�Q�Q� RQDUÖPÖ� VRQUDVÖ�HUNHQ� SRVW�RSHUDWLI� G|QHPGH� � GHYDPOÖ� SDVLI� KDUHNHW��'3+�� YH� DUDOÖNOÖ� LPPRELOL]DV\RQ� X\JXODQPDVÖQÖQ�PDNURVNRSLN�YH�KLVWRORMLN�EXOJXODUÖQÖ�GHøHUOHQGLUPH\L�DPDoODGÖN��*(5(d�9(�<g17(0ùQ|Q��hQLYHUVLWHVL�7ÖS�)DN�OWHVL�'HQH\VHO�$UDûWÖUPD�/DERUDWXYDUÖQGD� \DSÖODQ� EX� GHQH\VHO� oDOÖûPDGD�DøÖUOÖNODUÖ�RUWDODPD�����������J��DUDVÖQGD�GHøLûHQ�����DGHW� HULûNLQ� EH\D]� GLûL� WDYûDQ� NXOODQÖOGÖ�� *HQHO�DQHVWH]L�� NHWDPLQ� �.HWDODU£�� 3DNHGR�� ��� PJ�PO� ���PJ�NJ�YH�[\OD]LQH���PJ�NJ�L�P� �5RPSXQ £��+DYHQ�/RFNKDUG�� ����� PJ�PO�� LOH� VDøODQGÖ�� $VHSWLN�NRûXOODUGD� KD]ÖUOÖN� VRQUDVÖ� WRSXNWDQ� EDOGÖU� RUWD� ����ELOHûNH\H� NDGDU� NDYLVOL� NHVL� \DSÖOGÖ�� &LOW� FLOWDOWÖ�JHoLOGLNWHQ� VRQUD�SHULWHQRQ�DoÖOGÖ�7HQGRQ�N DONDQHXVD�\DSÖûPD� \HULQGHQ� ���� FP� SURNVLPDOLQGHQ� WUDQVYHUV�RODUDN� NHVLOGL�� 'DKD� VRQUD� WHQGRQ� XoODUÖ� NDUûÖOÖNOÖ�JHWLULOHUHN� ���� SUROHQ� NXOODQÖODUDN� PRGLIL\H� .HVVOHU�WHNQLøL�LOH�WDPLU�HGLOGL��3HULWHQRQ�YH�VXENXWDQ�GRNXODU����� NURPLN� NDWN�W� LOH�� FLOW� LVH� ���� SUROHQ� LOH� GLNLOGL��7DYûDQODUÖQ�GL]OHUL���q IOHNVL\RQGD��D\DN�ELOHNOHUL��� qSODQWDU� IOHNVL\RQGD� X]XQ� EDFDN� DOoÖVÖQGD� LPPR �ELOL]DV\RQ�EDûODQGÖ�YH�NDIHVOHULQH�NRQXOGXODU��%XQGDQ�VRQUD� WDYûDQODU� ��·DUOÖ� LNL� JUXED� D\UÖOGÖODU�� 3RVW �RSHUDWLI����J�Q�LON����JUXS�WD YûDQ�NDIHVOHULQGHQ�DOÖQÖS��DOoÖODUÖ� EL�YDOYH� KDOH� JHWLULOLS� oÖNDUÖOGÖ�� 'DKD� VRQUD�GHQHNOHU�� GHYDPOÖ� SDVLI� KDUHNHW� �'3+�� FLKD]ÖQD�NRQXS� �� KDIWD� ER\XQFD� J�QGH� �� VDDW� V�UH\OH� D\DN�ELOHNOHULQH���q����q DUDVÖ�SDVLI�KDUHNHW�X\JXODQGÖ� �5H�

VLP��� ��� 3DVLI� KDUHNHW� WDPDPODQGÖNWDQ� VRQUD�WDYûDQODUD� EL�YDOYH� DOoÖODUÖ� WHNUDU� WDWELN� HGLOHUHN�NDIHVOHULQGH�VHUEHVW�EÖUDNÖOGÖ��'LøHU����WDYûDQOÖN�LNLQFL�JUXS�GHQHNOHU� LVH���KDIWD�V�UH\OH��RQDUÖP�VRQUDVÖ�DOoÖ�LPPRELOL]DV\RQXQGD� WXWXOGXODU�� ��� KDIWDGDQ� VRQUD�KHULNL� JUXSWDNL� WDYûDQ ODUD� X\JXODQDQ� DOoÖ� D\DNELOHøL�Q|WUDOGH� RODFDN� ûHNLOGH� \HQLOHQGL�� $PHOL\DW� |QFHVL�WDYûDQODUD� SURILODNWLN� RODUDN� &HIUDGXU��� PJ�NJ���6HIULO������PJ��6TXLEE���WHN�GR]�LQWUDP�VN�OHU�\ROGDQ�
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\DSÖOGÖ�� $PHOL\DWWDQ� VRQUDNL� HUNHQ� G|QHPGH� DQDOMH]L�LoLQ�WHN�GR]�0HSHULGLQH��'RODQWLQ������PJ��+RHFKVW�������� PJ�NJ� GR]XQGD� LQWUDP�VN�OHU� RODUDN� YHULOGL��+HU� LNL� JUXSWDNL� � WDYûDQODU�� ��� KDIWDQÖQ� VRQXQGD�SHQWRWKDO� VRGLXP� �6RGLXP� 7KLRSHQWRQH� %3�� ��JU��$EERWW�� ���� PJ�NJ�Y�FXW� DøÖUOÖøÖ� |Oo�V�QGH� NXODN�PDUMLQDO� YHQLQGHQ� KÖ]OÖ� LQWU DYHQ|]� HQMHNWH� HGLOHUHN�|OG�U�OG���$OW� HNVWUHPLWHOHULQLQ� VDNULIL\H� HGLOPHOHULQL�WDNLEHQ� DûLO� WHQGRQODUÖ� DoÖøD� oÖNDUÖODUDN� RQDUÖP�\HULQGHNL� GHøLûLNOLNOHU� PDNURVNRSLN� RODUDN� LQFHOHQGL��7HQGRQ� |UQHNOHUL� ���� Q|WUDO� WDPSRQH� IRUPDOLQ�LoHULVLQGH� EHNOHWLOGLOHU�� 7H QGRQXQ� L\LOHûPH� E|OJHVLQ �GHQ�DOÖQDQ�GRNX�EORNODUÖ�+HPDWRNVLOHQ �(RVLQ���+�(���LOH�ER\DQDUDN�ÖûÖN�PLNURVNRSXQGD�LQFHOHQGL�
%8/*8/$50DNURVNRSLN�%XOJXODU������+HU� LNL� JUXSWDNL� WDYûDQODUGD� D\DN� ELOHøL� oHYUH�\DSÖODUÖQGD�DWURIL�� L\LOHûHQ�WHQGRQ�GRNXVXQXQ�oHY UH\H��\DSÖûÖNOÖNODUÖ� YH� D\DN� ELOHøL� KDUHNHW� JHQLûOLøL�GHøHUOHQGLULOGL�� 7DYûDQODUÖQ� KLoELULQGH� \DUD� L\LOHûPH �VLQGH� VRUXQOD� YH\D� \HQLGHQ� U�SW�UOH� NDUûÖODûPDGÖN��ùPPRELO� JUXSWDNL� WDYûDQODUGD�� DWURIL� YH� \DSÖûÖNOÖøÖQ�PRELO�JUXSWDNLOHUH�J|UH�GDKD�EHOLUJLQ�ROGXøX� J|U�OG���)LVKHU� WHVWL� LOH� JUXSODU� DUDVÖQGD� DWURIL� EDNÖPÖQGDQ�S�������� YH� \DSÖûÖNOÖN� EDNÖP� GDQ� LVH� S ������ RODUDN�IDUNOÖOÖN�DQODPOÖ�EXOXQGX��7DEOR���7HGDYL� VRQUDVÖ�� KHU� LNL� JUXSWDNL� GHQHNOHULQ�� JRQLR �PHWUH� LOH� D\DN� ELOHNOHULQLQ� SDVLI� KDUHNHW� JHQLûOLNOHU L��520�� |Oo�OG��� 7DYûDQODUGD� D\DN� ELOHøL� 520� JH �QLûOLøL�QRUPDOGH� IOHNVL\RQ�GHUHFHVL����YH�HNVWDQVL\RQ�GHUHFHVL� LVH� ���� RODUDN� NDEXO� HGLOLU�� )OHNVL\RQ� YH�HNVWDQVL\RQ� GHUHFH� NXVXUODUÖ�� LPPRELO� JUXSWD� PRELO�JUXED� J|UH� GDKD� EHOLUJLQ� ROGXøX� J|U�OG��� LNL� JUXEXQ�IOHNVL\RQ�YH�HNVWDQVL\RQ�NXVXUODUÖ��0DQQ � :KLWQH\�8�WHVWL�LOH�NDUûÖODûWÖUÖOGÖ�7DEOR���0ù.526.23ù.�%8/*8/$5�+LVWRORMLN� LQFHOHPHGH�� ILEUREODVWLN� UHDNVL\RQ� YH�QHRYDVN�ODUL]DV\RQX� GHøHUOHQGLUPHN� LoLQ�� &XUWLV� YH�DUN��QÖQ�� NXOODQGÖNODUÖ� HYUHOHPH� VLVWHPL� NXOOD QÖOGÖ��%XQD�J|UH�VXEMHNWLI�RODUDN�ILEURSOD]L��\RN��KDILI��RUWD��YH� EHOLUJLQ� RODUDN� YH� � QHRYDVN�ODUL]DV\RQ�� ELU� E�\�N�E�\�WPH�DODQÖQGDNL�NDSLOOHU�VD\ÖVÖ��·�WHQ�D]�LVH�KDILI��� ���� DUDVÖQGD\VD� RUWD�� ��·� GDQ� oRN� LVH� EHOLUJLQ� NDEXO�HGLOHUHN� GHøHUOHQGLUPH� \DSÖOG Ö�� $\UÖFD� WHQGRQGDNL�L\LOHûPH� GRNXVXQGDNL� LOWLKDEL� K�FUH� LQILOWUDV\RQXQXQ�YH� K\DOLQL]DV\RQXQ� YDUOÖøÖ� ND\GHGLOGL�� +\DOLQL]DV\RQ�YH� LOWLKDEL� K�FUH� LQILOWUDV\RQX� EDNÖPÖQGDQ� IDUNOÖOÖN�DQODPOÖ� EXOXQPDPÖûNHQ� � ILEUREODVWLN� UHDNVL\RQ� YH�GDPDU SUROLIHUDV\RQX �QHRYDVNXODUL]DV\RQ� EDNÖPÖQ�

GDQ�JUXSODU�DUDVÖQGDNL�IDUNOÖOÖN�DQODPOÖ�LGL��7DEOR�����
.ROODMHQ� OLI� GL]LOLPL�� OLIOHULQ� GHYDPOÖOÖøÖ� YH� G�]HQ�OLOLøLQH� J|UH� GHøHUOHQGLULOGL� ùPPRELO� JUXSWD� NROODMHQ�OLI�GL]LOLPL�����G�]HQOL� LNHQ�'3+�JUXEXQGD�NROODMHQ�OLI� GL]LOLPL� � ���� G�]HQOL� LGL�� )LVKHU� WHVWL� LOH� JUXSODU�
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7DEOR����0LNURVNRSLN�EXOJXODU�EDNÖPÖQGDQ�JUXSODU�DUDVÖQGDNL�IDUNOÖOÖNODU�
<RN +DILI 0LQ 2UWD %HOLUJLQ0RELO � ��� ��� ��� ���)LEUREODVWLN�$NWLYDV\RQ ùPPRELO ��� ��� � � �0RELO � � � ��� ���'DPDU�3UROLIHUDV\RQX ùPPRELO � ��� ��� ��� ���0RELO ��� ��� ��� ��� �ùOWLKDEL�ùQILOWUDV\RQ ùPPRELO � ��� ��� ��� ���0RELO ��� � � � ���+\DOLQL]DV\RQ ùPPRELO ��� � � � ���
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7$57,ú0$
$ûLO� WHQGRQ� U�SW�UOHULQLQ� FHUUDKL� RQDUÖPÖ� VRQUDVÖ�JHQHOOLNOH�X]XQ�V�UHOL�DOoÖODPD�LOH�ELUOLNWH�HNVWUHPLWH\H�VÖQÖUOÖ�\�N�YHUPH�SURWRNRO��X\ JXODQPDNWDGÖU��7HQGRQ�U�SW�U��RQDUÖOGÖNWDQ�VRQUD�EDûODQJÖoWD�D\DNELOHøL�HNLQ�GH� DOoÖ� X\JXODQPDNWD� WDNLEHQ� D\DNELOHøLQL� WHGULFL�RODUDN�GRUVLIOHNVL\RQD�JHWLUHQ�VHUL�DOoÖODPDODU�X\JXODQ �PDNWDGÖU�� ùPPRELOL]DV\RQ�� RQDUÖP� VRQUDVÖ� L\LOHûPH�FHYDEÖQD� ROXPVX]� \|QGH� H WNL� HGHQ� IDNW|UOHUGHQ�ELULGLU��X]XQ�V�UHOL�LPPRELOL]DV\RQD�EDøOÖ�RODUDN�oHYUH�GRNXODUGD�\DSÖûÖNOÖNODU��HNOHPGH�VHUWOLN��DGDOHGH�DWURIL��EDVÖ\D� EDøOÖ� FLOW� QHNUR]X� JLEL� VRUXQODUOD� NDUûÖODûÖO �PDNWDGÖU�� $OoÖGD� LPPRELOL]DV\RQX� WDNLEHQ� DJUHVLI�UHKDELOLWDV\RQ�SURJUDPODUÖ�GD�X\JXODQVD��KDVWDODU�HVNL�PDNVLPXP� IRQNVL\RQHO� NDSDVLWHOHULQH� XODûDPDPDN �WDGÖUODU�� &HUUDKL� \D�GD� NRQVHUYDWLI�PHWRGODUOD� \DSÖODQ�DûLO� WHQGRQ� U�SW�U�� WHGDYLOHUL� VRQUDVÖ� WHQGRQXQ� J� �F�QGH� RUWDODPD� �� ��� ��� OLN� ELU� GHILVLWLQ� NDOGÖøÖ�ELOGLULOPHNWHGLU������6RUXQODUÖQ�|QHPOL�ELU�NÖVPÖ�LPPR �ELOL]DV\RQD�EDøOÖ�JHOLûPHNWHGLU��EX�\�]GHQ�FHUUDKL� WH �GDYL\H�HUNHQ�NRQWUROO��KDUHNHW�X\JXODQPDVÖ�LOH�PDNVL �PXP� IRQNVL\RQHO� SHUIRUPDQVÖQ� VDøODQPDVÖ� DPDoODQ �PDNWDGÖU��
$ûLO�WHQGRQ�U�SW�UOHULQLQ�RQDUÖPÖ�VRQUDVÖ�IRQNVL\RQHO�

WHGDYL�ILNUL�LON�RODUDN�����·WH�LOHUL�V�U�OP�û�YH�EHQ]HU�oDOÖûPDODUOD� GD� NRQWUROO�� HUNHQ� KDUHNHW� YHUPHQLQ�WHQGRQ� L\LOHûPHVLQGH� ROXPVX]� HWNL\H� \RO� DoPDGÖøÖ�J|VWHULOPLûWLU�� 0DQGHOEDXP� YH� DUN�� DûLO� WHQGRQ� U�S �W�UO�� ��� VSRUFXGD� RQDUÖP� VRQUDVÖ�� DOoÖ� LPPRELOL]DV �\RQX� X\JXODPDGDQ� HUNHQ� KDUHNHW� YH� NRQGLV\RQ�SURJUDPÖ�X\JXODPÖûODU����KDIWDQÖQ�VRQXQGD�KDVWDODUÖQ����·ÖQGD�WDP�KDUHNHW�JHQLûOLøL�HOGH�HWPLûOHU�YH�DOWÖQFÖ�D\ÖQ� VRQXQGD� KDVWDODUÖQÖQ� ���·VL� VSRUWLI� DNWLYLWHOHUH�G|QP�ûOHU��DOWÖQFÖ�D\ÖQ�VRQXQGD�X\JXODGÖNODUÖ�L]RNLQ H�WLN� WHVWOHUOH� KDVWDODUÖQ� SODQWDUIOHNVL\RQ� NXYYHWLQGH�RUWDODPD������GHILVLW�YH�������NXYYHW�ND\EÖ�ROGXøXQX�VDSWDPÖûODU��
7HQGRQ� \ÖUWÖNODUÖQÖQ� RQDUÖPÖ� VRQUDVÖ� HUNHQ� KDUHNHW�YHULOPHVLQLQ�� L\LOHûPH� V�UHFLQGH� WHQGRQXQ� GDPDUODQ �PDVÖQGD� DUWÖûD� QHGHQ� ROGXøX�� WHQ GRQXQ� oHYUH� GRNX�ODUD� \DSÖûÖNOÖøÖQÖQ� YH� DGHOH� DWURILVLQLQ� D]DOGÖøÖ�� EXQD�NDUûÖOÖN� NROODMHQ� SROLPHUL]DV\RQXQXQ� YH� RUJDQL]DV\R �QXQXQ� DUWÖøÖ�� E|\OHFH� WDPLU� \HULQGH� GDKD� J�oO�� ELU�WHQGRQ�HOGH�HGLOGLøL�ELOGLULOPLûWLU� �������
2QDUÖODQ� WHQGRQODUÖQ� NRSPD� J�F�QH� GD \DQÖNOÖOÖøÖ�EDNÖPÖQGDQ� FHUUDKL� VRQUDVÖ� LON� J�QOHUGH� \�NVHN� RODQ�WHQVLO�NXYYHW��������J�QOHUGH�HQ�G�û�NW�U��%X�G|QHP �GH� WHQGRQ� XoODUÖ� \XPXûDU� YH� EX� DQGD� VWUHVV� X\JX �ODQÖUVD� V�W�UOHU� D\UÖODELU� YH� \HQLGHQ� \ÖUWÖN� ROXûDELOLU���o�QF�� KDIWDGDQ� LWLEDUHQ� WHQVLO� NXYYH W� WHNUDU� DUWDU��*HOEHUPDQ�YH�DUN��� IOHNVRU�WHQGRQODUGD�RQDUÖPÖ�WDNL �



$ûLO�7HQGRQ�5�SW�UOHULQLQ�2QDUÖPÖ�6RQUDVÖ�'HYDPOÖ�3DVLI�+DUHNHWLQ�(WNLVL

����

EHQ� HUNHQ� SDVLI� KDUHNHW� X\JXODGÖNODUÖ� GHQH\VHO�oDOÖûPDGD� NROODMHQ� VHQWH]LQLQ� DUWWÖøÖQÖ� YH� \DSÖûÖN�OÖNODUÖQ� D]DOGÖøÖQÖ� J|VWHUPLûWLU�� 5REHUW� 6DOWHUYH� DUN���GHYDPOÖ� SDVLI� KDUHNHW� YHUPHQLQ� HNOHP� NÖNÖUGDøÖQÖQ�EHVOHQPH� YH� PHWDEROLN� DNWLYLWHVLQL� DUWWÖUDUDN� NÖNÖU�GDøÖQ�UHMHQHUDV\RQX� LoLQ�|QHPOL�ELU�VWLPXOXV�ROXûWXU�GXøX��EXQXQ�\DQÖVÖUD�WHQGRQODU�YH�OLJDPHQWOHUL�LoHUHQ�SHULDUWLN�OHU�GRNXODUÖQ� L\LOHûPHVL��]HULQGH�GH�EHOLUJLQ�RODUDN�VWLP�OH�HGLFL�HWNL\H�VDKLS�ROGXøX��\DSÖûÖNOÖNODUÖ�YH�HNOHP�VHUWOLøLQL�|QOHGLøLQL�J|VWHUPLûWLU���
%L]LP� \DSWÖøÖPÖ]� oDOÖûPDGD� GD�� LPPRELO� WXWXODQ�WDYûDQODUGD� DWURIL�� HNOHP� 520·XQGDNL� NÖVÖWOÖOÖN�� L\L�OHûPH� GRNXVX� LOH� oHYUH� GRNXODU� DUDVÖQGDNL� \DSÖ�ûÖNOÖNODUÖQ� GDKD� EHOLUJLQ� ROGXøX� J|VWHULOPLûWLU�� '3+�X\JXODGÖøÖPÖ]�GHQHNOHUGH��NROODMHQ�OLI�GL]LOLPLQLQ�GDKD�G�]HQOL� YH�PDWXUDV\RQXQXQ� GDKD� EHOLUJLQ� ROGXøXQX�J|UG�N�
6RQXo� RODUDN� DûLO� WHQGRQ� \DUDODQPDODUÖQÖQ� WHGDYLOHUL�V�UHFLQGH��UHKDELOLWDV\RQ�|]HQOH�HOH�DOÖQPDOÖGÖU��%DûWD�HUNHQ�KDUHNHW�GH�GDKLO�ROPDN��]HUH�IRQNVL\RQHO�UHKD�ELOLWDV\RQXQ� GDKD� J�YHQOL� YH� HWNLOL� ROGXøX� J|U�O�PHNWHGLU��
.$<1$./$5
�� :LOOV� &��� :DVKEXUQ� 6��&DLR]]R� 9�� � $FKLOOHV� WHQGRQ� UXSWXUH�� $� UHYLHZ� RI� WKH�OLWHUDWXUH� FRPSDULQJ� VXUJLFDO� YHUVXV� QRQ�VXUJLFDO� WUHDWPHQW�� &OLQ��2UWKRS�� ������������������

�� 6WHSKHQ�(��6WHLQ�DQG�$&��/HXNHQV��&ORVHG�WUHDWPHQW�RI�$FKLOOHV�WHQGRQ�UXSWXUHV��2UWK�1RUWK�$P������������������������ &KDUOHV� $�� 6RPD�� 0'�� � %HUW� 5�� 0DQGHOEDXP�� 0'�� 5HSDLU� RI� DFXWH� $FKLOOHV�WHQGRQ�UXSWXUHV���2UWK��&OLQ��1RUWK�$P��������������������� %RRWK�):���3K\VLRORJLF�DQG�ELRPHFKDQLFDO�HIIHFWV�RI�LPPRELOL]DWLRQ�RQ�PXVFOH��&OLQ�2UWKRS������������������� +DJJPDUN�7��/LHGEHUJ�+��(ULFNVRQ�(��&DOI�PXVFOH�DWURSK\�DQG�PXVFOH�IXQFWLRQ�DIWHU� QRQ� RSHUDWLYH� YV� RSHUDWLYH� WUHDWPHQW� RI� $FKLOOHV� WHQGRQ� UXSWXUHV�� &OLQ�2UWKRS��������������������� *HOEHUPDQ�5+��0HQRQ�-��*RQVDOYHV�0���$NHVRQ�:+��7KH�HIIHFWV�RI�PRELOL]DWLRQ�RQ�WKH�YDVFXODUL]DWLRQ�RI�KHDOLQJ�IOH[RU�WHQGRQV�LQ�GRJV��&OLQ�2UWKRS���������������������� 0DQGHOEDXP� %5�� 0\HUVRQ� 06�� )RUVWHU� 5�� � $FKLOOHV� WHQGRQ� UXSWXUHV�� $� QHZ�PHWKRG�RI�UHSDLU��HDUO\�UDQJH�RI�PRWLRQ��DQG�IXQFWLRQDO�UHKDELOLWDWLRQ��$P�M�6SRUWV�0HG�������������������� &XUWLV�5&��'HOHH�-&���5HFRQVWUXFWLRQ�RI�WKH�DQWHULRU�FUXFLDWH�OLJDPHQW�ZLWK�IUHH]H�GULHG�IDVFLD�ODWD�DOORJUDIWV�LQ�GRJV��$P�-�6SRUWV�0HG������������������� 1LVWRU�/��6XUJLFDO� DQG�QRQVXUJLFDO� WUHDWPHQW�RI�$FKLOOHV� UXSWXUH� ��$�SURVSHFWLYH�UDQGRPL]HG�VWXG\��-�%RQH�-RLQW�6XUJ����������$����������� ,QJOLV� $� (�6FRWW�:1�� 6FXOFR� 73�� 5XSWXUHV� RI� WKH� WHQGR� DFKLOOHV�� $Q� REMHFWLYH�DVVHVPHQW� RI� VXUJLFDO� DQG� QRQ�VXUJLFDO� WUHDWPHQW�� -� %RQH� -RLQW� 6XUJ������� ��$����������� 3HSSHOV�:5-��3ODVPDQV�&07��6ORRI�7-+��7KH�FRXUVH�RI�KHDOLQJ�RI�WHQGRQV�DQG�OLJDPHQWV��$FWD�2UWKRS�6FDQG���������������������� &DUWHU�75�� )RZOHU� 3M�� %ORNNHU�&� )XQFWLRQDO� SRVWRSHUWLYH� WUHDWPHQW� RI�$FKLOOHV�WHQGRQ�UHSDLU��$P�-��6SRUWV�0HG������������������ $� 6|OYHERUQ�� $�0RJHUV�� � ,PPHGLDWH� IUHH� DQNOH� PRWLRQ� DIWHU� VXUJLFDO� UHSDLU� RI�$FKLOOHV�WHQGRQ�UXSWXUHV��$P�-�6SRUWV�0HG�������9RO������������������� 5�%�6DOWHU��2�&�� 7KH�%LRORJLF�&RQFHSW�RI�&RQWLQRXV�3DVVLYH�0RWLRQ�RI�6QRYLDO�MRLQWV��&OLQ�2UWKRS�DQG�5HO�5HV�������1XPEHU���������������

<D]ÖûPD�$GUHVL�'U��1XU]DW�(/0$/,=DIHU�PDK��(F]DFÖODU�VLWHVL�%�����������0$/$7<$7HO�� �������������)D[����������������


