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EHQ]HU�ELU�GH÷LúLP�\DúDQPDNWDGÕU��J�o��SDUWL�YH�DGD\ODUGDQ�VHoPHQOHUH�GR÷UX�ND\PDNWDGÕU��� 'L÷HU� ELU� LIDGH\OH�� SROLWLN� \DúDPGD� SDUWLOHU�� ILNLU� ��U�Q���UHWPH�RGDNOÕ�X\JXODPDODUGDQ��UHWLOHQ�ILNLUOHULQ�KDON�NLWOHOHULQH�GX\XUXOPDVÕ��KDONÕQ� EX� NRQXGD� ELOJLOHQGLULOPHVL� NRQXVXQD� GR÷UX� ELU� GH÷LúLP�J|VWHUPHNWHGLUOHU�� %XQX� WDNLS� HGHQ� HYUHGH� LVH� VHoPHQLQ� LVWHN� YH�EHNOHQWLOHULQL� NDUúÕOD\DFDN� ILNLU�� SROLWLND� YH� SURJUDPODUÕQ� �UHWLOPHVL� |QHP�ND]DQPDNWDGÕU���
3DUWLOHU�� IDUNOÕ� SD]DUODPD� \DNODúÕPODUÕ� LOH� KHGHI� VHoPHQ� NLWOHOHULQH�XODúPD\D� oDOÕúDELOPHNWHGLUOHU�� gUQH÷LQ�� SODQ�� SURJUDP� YH� ILNLU� �UHWPH\H�|QHP� YHUHQ� SROLWLN� SDUWLOHULQ� JHOHQHNVHO� SD]DUODPDGDNL� �UHWLP�\|QO��SD]DUODPD� DQOD\ÕúÕQD� VDKLS� ROGXNODUÕ� V|\OHQHELOLU�� %X� HYUHGHNL� SROLWLN�SDUWLOHULQ�SD]DUODPD�X\JXODPDODUÕ�³SURSDJDQGD´�RODUDN�DGODQGÕUÕOPDNWDGÕU���
%XQX�WDNLS�HGHQ�HYUHGH�LVH�SROLWLN�SDUWLOHU�ILNLU��UHWPHQLQ�\DQÕ�VÕUD�EX� ILNLUOHULQ� KDON� NLWOHOHULQH� GX\XUXOPDVÕ�� KDONÕQ� EX� NRQXGD�ELOJLOHQGLULOPHVLQH�|QHP�YHULUOHU��hUHWLPGHQ�oRN�VDWÕú�|QHPOLGLU��%X�DoÕGDQ�JHOHQHNVHO�SD]DUODPDGDNL�VDWÕú�\|QO��\DNODúÕPD�EHQ]HPHNWHGLU�YH�EX�HYUHGH�SROLWLN� SDUWLOHULQ� SD]DUODPD� X\JXODPDODUÕ� ³SROLWLN� LOHWLúLP´� WHULPL� LOH� LIDGH�HGLOPHNWHGLU���
3ROLWLNDFÕODU�ND]DQÕODQ�VHoPHQOHULQ��SDUWL]DQODUÕQ�ND\EHGLOPHPHVL�YH�LOLúNLOHULQ�V�UHNOLOL÷L�DoÕVÕQGDQ�VHoPHQOHULQ�YH�SDUWL\H��\H�RODQ�NLúLOHULQ�LVWHN�YH� EHNOHQWLOHULQLQ� DUDúWÕUÕOPDVÕQÕQ�� WDWPLQ� HGLOPHVLQLQ� |QHPOL� ELU� ROJX�ROGX÷XQX�J|UPHNWHGLUOHU��%X�DQOD\ÕúWD�RODQ�SROLWLNDFÕODU�\D�GD�SROLWLN�SDUWLOHU��SROLWLNDODUÕQÕ� YH� ILNLUOHULQL� ROXúWXUPDGDQ� |QFH� KHGHI� NLWOHOHULQL� EHOLUOH\LS�RQODUÕQ� LVWHN� YH� LKWL\DoODUÕQÕ� DUDúWÕUPDNWDGÕU�� 'DKD� VRQUD� GD� EX� LVWHN� YH�LKWL\DoODUÕ� NDUúÕOD\DFDN� SURJUDPODU�� SROLWLNDODU� JHOLúWLULOLU�� *HOHQHNVHO�SD]DUODPDGD� SD]DUODPD� \DNODúÕPÕ� RODUDN� ELOLQHQ� EX� W�U� SD]DUODPD�X\JXODPDODUÕ� SROLWLN� \DúDPGD� ³SROLWLN� SD]DUODPD´� RODUDN�DGODQGÕUÕOPDNWDGÕU��� *HOHQHNVHO� SD]DUODPD� \DNODúÕPODUÕ� oHUoHYHVLQGH�SURSDJDQGD�� SROLWLN� LOHWLúLP� YH� SROLWLN� SD]DUODPD� NDYUDPODUÕ� DúD÷ÕGD�LQFHOHQPHNWHGLU��
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*HOHQHNVHO� SD]DUODPDGD� �UHWLP�\|QO�� DQOD\Õú� ³QH� �UHWLUVHP� RQX�VDWDUÕP´� úHNOLQGHGLU�� 3D]DUODPD� E|O�P�QH� JHUHNVLQLP� GX\XOPDPDNWDGÕU��hUHWLP� YH� ILQDQVPDQ� E|O�POHUL�� �U�Q�� YH� IL\DWÕ� EHOLUOHU�� 6DWÕúoÕODUÕQ� WHN�DPDFÕ� �UHWLP� E|O�P�Q�Q� �UHWWL÷L� �U�Q�� VDWPDNWÕU��� 3ROLWLN� \DúDPGD�

���� 60,7+�	�6$81'(56��V�������
���� 2��.,5&++(,0(5��µ7KH�7UDQVIRUPDWLRQ�RI�:HVWHUQ�(XURSHDQ�3DUW\�6\VWHPV¶�� �LQ�-+��/D�

3DORPEDUD� 	� 0� :HLQHU� �HGV���� 3ROLWLFDO� 3DUWLHV� DQG� 3ROLWLFDO� 'HYHORSPHQW�� 3ULQFHWRQ��
1-�3ULQFHWRQ�8QLYHUVLW\��������

���� 60,7+�	�6$81'(56��V�������
���� 6&$00(//��VV����������
���� 60,7+�	�6$81'(56��V�������
���� 08&8.��V����



3ROLWLN�<DúDPGD�3D]DUODPD�<DNODúÕPODUÕ��

���

&��� 6��
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LOHWLúLP´RODUDN�DGODQGÕUÕOPDNOD�EHUDEHU�JHOHQHNVHO�SD]DUODPDGDNL�VDWÕú�\|QO��SD]DUODPD�\DNODúÕPÕQD�EHQ]HPHNWHGLU��
*�Q�P�]GH�VHoPHQ�VD\ÕVÕ�oRN�ID]ODGÕU��%XQXQ�\DQÕQGD�VHoPHQOHULQ�LVWHN� YH� LKWL\DoODUÕQGD�� EHNOHQWLOHULQGH� oHúLWOLOLN� J|U�OPHNWHGLU��3DUWLOHU�DGD\ODU�� ILNLUOHUGH� UHNDEHWLQ� DUWPDVÕ� LOH� SROLWLN� SD]DUODUGD� � EDúDUÕOÕ�RODELOPHN� LoLQ�|QFHOLNOH� VHoPHQOHULQ� LVWHN�YH� LKWL\DoODUÕQÕQ�DQODúÕOÕS�EXQODUÕ�WDWPLQ� HGHFHN� SURJUDPODUÕQ� �UHWLOPHVLQLQ� JHUHNOL� ROGX÷X� JHUoH÷L� SDUWL� YH�DGD\ODUÕ� SD]DUODPD�\|QO�� \DNODúÕPD� \|QHOWPHNWHGLU��3ROLWLN� \DúDPGD�EX� W�U�X\JXODPDODU�SD]DUODPD�\DNODúÕPÕ�RODUDN�GH÷HUOHQGLULOHELOLU��
%X� oDOÕúPDGD� SROLWLN� �U�QOHULQ� SD]DUODQPDVÕ� LOH� JHOHQHNVHO�SD]DUODPD� DUDVÕQGD� EHQ]HUOLNOHULQ� YDU� ROGX÷X� J|VWHULOPH\H� oDOÕúÕOPDNWDGÕU��$QFDN� JHOHQHNVHO� SD]DUODPD� YH� SROLWLN� \DúDPGDNL� SD]DUODPD� IDDOL\HWOHUL�DUDVÕQGDNL�EHQ]HUOLNOHU�VDGHFH�JHOLúLPOHUL�DoÕVÕQGDQ�LQFHOHQPHPHOLGLU��%XQXQ�\DQÕQGD� \DSÕODQ� X\IJXODPDODU�� VWUDWHMLOHU� DoÕVÕQGDQ� GD� EHQ]HUOLNOHU� YDUGÕU��3ROLWLN� �U�QOHULQ� SD]DUODQPDVÕQGD� oDOÕúDQ� DUDúWÕUPDFÕODU� � |QFHOLNOH� EX� LNL�DODQGDNL�SD]DUODPD�IDDOL\HWOHUL�DUDVÕQGDNL�EHQ]HUOLNOHU�YH� IDUNOÕOÕNODUÕ�RUWD\D�NR\PD\D�oDOÕúPDOÕGÕU��*HOHQHNVHO�SD]DUODPD�WHPHO�DOÕQDUDN�SROLWLN��U�QOHULQ�SD]DUODQPDVÕ� LoLQ� ELU� DOW\DSÕ� ROXúWXUXOGX÷X� WDNWLUGH� SROLWLN� \DúDPGD�SD]DUODPD� GDKD� GR÷UX� YH� HWNLOL� NXOODQÕODFDNWÕU�� $\QÕ� ]DPDQGD� OLWHUDW�UGH�SROLWLN��U�QOHULQ�SD]DUODQPDVÕ�NRQXVXQGDNL�HNVLNOLN�GH�JLGHULOHFHNWLU��

� .$<1$.d$�
��� %RQJUDQG�� 0LFKDHO� �������� 3ROLWLNDGD� 3D]DUODPD� )DWRú� (UVR\��oHYLUHQ���,VWDQEXO��øOHWLúLP�<D\ÕQODUÕ��
��� %XWOHU� 3�� 	� 1�� &ROOLQV� �������� ³3ROLWLFDO� 0DUNHWLQJ�� 6WUXFWXUH� DQG�3URFHVV´��(XURSHDQ�-RXUQDO�RI�0DUNHWLQJ� 9RO�����1R����SS���������
��� &HPDOFÕODU�� øOKDQ� ��������3D]DUODPD��.DYUDPODU�.DUDUODU� øVWDQEXO��%HWD�%DVÕP��<D\ÕP�'D÷ÕWÕP�$�ù��
��� 'DONÕUDQ�� 1HVULQ� �������� 6L\DVDO� 5HNODPFÕOÕN� YH� %DVÕQÕQ� 5RO���.DQDDWOHULQ��(WNLOHQPHVL� 6�UHFLQGH� 6L\DVDO� 5HNODPFÕOÕN� ,VWDQEXO��7�UNL\H�*D]HWHVL�&HPL\HWL��
��� (JDQ�� -�� �������� ³5HODWLRQVKLS� 0DUNHWLQJ�� 3RWHQWLDO� IRU� )UDQFKLVH�%XVLQHVVHV�´� ,QWHUQDWLRQDO� )UDQFKLVH� 6RFLHW\� &RQIHUHQFH� 0LDPL��)ORULGD��
��� (UGLO�� 7�6�� �������� ³3ROLWLN� 3D]DUODPD� YH� 6L\DVL� 3DUWLOHUGH� 6HoLP�.DPSDQ\DODUÕ�´��3D]DUODPD�'�Q\DVÕ� <ÕO����6D\Õ�����VV��������
��� )DUUHOO��'�� �������� µ&DPSDLJQ� 6WUDWHJLHV� DQG�7DFWLFV¶� LQ� /�� /H'XF�� 5��1LHPL� 	� 3�� 1RUULV� �HGV���� &RPSDULQJ� 'HPRFUDFLHV�� (OHFWLRQV� DQG�9RWLQJLQ�*OREDO�3HUVSHFWLYH� 7KRXVDQG�2DNV�&$��6DJH��
��� )XOOHUWRQ�� 5RQDOG� $�� �������� ³+RZ� 0RGHUQ� LV� 0RGHUQ� 0DUNHWLQJ"�0DUNHWLQJ¶V� (YROXWLRQ� DQG� WKH� 0\WK� RI� WKH� 3URGXFWLRQ� (UD´���-RXUQDO�RI�0DUNHWLQJ� 9RO�����-DQXDU\���VV�����������
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��� .HOOH\�� 6WDQOH\� �������� 3URIHVVLRQDO� 3XEOLF� 5HODWLRQV� DQG� 3ROLWLFDO�3RZHU��%DOWLPRUH��-RKQ�+RSNLQV��
���� .LUFKKHLPHU�� 2�� �������� µ7KH� 7UDQVIRUPDWLRQ� RI� :HVWHUQ� (XURSHDQ�3DUW\� 6\VWHPV¶�� LQ� -+�� /D� 3DORPEDUD� 	� 0� :HLQHU� �HGV���� 3ROLWLFDO�3DUWLHV�� DQG� 3ROLWLFDO� 'HYHORSPHQW�� 3ULQFHWRQ�� 1-�3ULQFHWRQ�8QLYHUVLW\��
���� .RWOHU�� 3�� 	� $UPVWURQJ�� *�� �������� 3ULQFLSOHV� RI� 0DUNHWLQJ� 1HZ�-HUVH\��3UHQWLFH�+DOO�,QWHUQDWLRQDO��,QF���
���� ����������� �������� ³� $� *HQHULF� &RQFHSW� RI� 0DUNHWLQJ�´� -RXUQDO� RI�0DUNHWLQJ� 9RO������$SULO���SS���������
���� /RFN��$��	�+DUULV��3����������³3ROLWLFDO�0DUNHWLQJ��9LYH�OD�'LIIHUHQFH�´���(XURSHDQ� -RXUQDO� RI� 0DUNHWLQJ� 9RO���� �2FW�1RY��� 1R���������SS���������
���� 0DXVHU��*����������3ROLWLFDO�0DUNHWLQJ� 1HZ�<RUN��3UDHJHU��
���� 0XFXN��øVPHW���������3D]DUODPD�øONHOHUL� øVWDQEXO��7�UNPHQ�.LWDEHYL��
���� 1HZPDQ�� %�	� � -�1�� 6KHWK� �������� $ 7KHRU\� RI� 3ROLWLFDO� &KRLFH�%HKDYLRU� 1HZ�<RUN��3UDHJHU��
���� 2¶&DVV�� $�� �������´3ROLWLFDO� 0DUNHWLQJ� DQG� WKH� 0DUNHWLQJ� &RQFHSW´���(XURSHDQ-RXUQDO�RI�0DUNHWLQJ� 9RO������SS���������
���� 2¶6KDXJQHVV\�� 1�� �������� 7KH� 3KHQRPHQRQ� RI� 3ROLWLFDO� 0DUNHWLQJ�%DVLQVWRNH��0DF0LOODQ��
���� 5HLG��'�� �������� ³0DUNHWLQJ� WKH�3ROLWLFDO�3URGXFW�´�(XURSHDQ�-RXUQDO�RI�� 0DUNHWLQJ� 9RO������SS���������
���� 6FDPPHO��0DUJDUHW� �������� ³3ROLWLFDO�0DUNHWLQJ�� /HVVRQV� IRU� 3ROLWLFDO��6FLHQFH´��3ROLWLFDO�6WXGLHV�9RO�����SS���������
���� 6PLWK��*��	�-��6DXQGHUV���������7KH�$SSOLFDWLRQ�RI�0DUNHWLQJ�WR�%ULWLVK��3ROLWLFV¶��-RXUQDO�RI�0DUNHWLQJ�0DQDJHPHQW� 9RO�����SS����������
���� 6WDQWRQ�� :LOOLDP� 	� &KDUOHV� )XWUHOO� �������� )XQGHPHQWDOV� RI�0DUNHWLQJ� 1HZ�<RUN��0F*UDZ�+LOO�%RRN�&R����WK�HG��
���� 7Dú�� 2NWD\� 	� 7DUÕN� =�� ùDKLQ� �������� 5HNODPFÕOÕN� YH� 6L\DVDO�5HNODPFÕOÕN� ,VWDQEXO��$\GR÷GX��
���� 7HN�� gPHU� %D\EDUV� �������� 3D]DUODPD� øONHOHUL�� *OREDO� <|QHWLPVHO�<DNODúÕP�� 7�UNL\H� 8\JXODPDODUÕ� øVWDQEXO�� %HWD� %DVÕP�� <D\ÕP���'D÷ÕWÕP�$�ù���
���� :ULQJ�� '�� �������� ³5HFRQFLOLQJ� 0DUNHWLQJ� ZLWK� 3ROLWLFDO� 6FLHQFH��7KHRULHV�� RI� 3ROLWLFDO� 0DUNHWLQJ�´� -RXUQDO� RI� 0DUNHWLQJ�0DQDJHPHQW� 9RO�����SS�����������


