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���� 3�9��67(*1,<��³5XV\D�LOH�1$72�$UDVÕQGDNL�øúELUOL÷L´��&XPKXUL\HW�*D]HWHVL�6WUDWHML�(NL���
������������V������

��� $OH[�35$9'$��³5XVVLD�DQG�(XURSHDQ�6HFXULW\��7KH�'HOLFDWH�%DODQFH´��1$72�5HYLHZ��&��
����6�����0D\ÕV�������VV���������

���� 'D\WRQ�$QODúPDVÕ�����.DVÕP������WDULKLQGH��%RVQD�+HUVHN��+ÕUYDWLVWDQ�YH�6ÕUELVWDQ�DUDVÕQGD�
LP]DODQDQ�YH�G|UW�\ÕOOÕN�%RVQD�6DYDúÕ¶QD�VRQ�YHUHQ�EDUÕú�DQODúPDVÕ��$QODúPD�GR÷UXOWXVXQGD��
E|OJH\H�XOXVODUDUDVÕ�EDUÕú�J�F���,)25��\HUOHúWLULOGL��

���� <$/d,1.$<$��³*HOHQHNVHO�%DUÕúÕ�.RUXPD«´��



<$/d,1(5�

���

�����
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<XJRVODY\D
QÕQ� .RVRYD� E|OJHVLQGH� RUWD\D� oÕNDQ� VL\DVL� YH� HWQLN�VÕNÕQWÕODUÕ� EHUWDUDI� HWPH\L� KHGHIOH\HQ� 1$72� KDYD� KDUHNDWÕ� LOH� LOJLOL� RODUDN�PH\GDQD�JHOHQ�J|U�ú�D\UÕOÕNODUÕQÕQ�RUWD\D�oÕNWÕ÷Õ������\ÕOÕQÕQ�EDúÕQGD��5XV\D�2UWDN� 'DLPL� .RQVH\
H� NDWÕOÕPÕQÕ� DVNÕ\D� DOPÕúWÕU���� %X� DúDPDGDQ� VRQUD�%DONDQODU¶GDNL� VRUXQODUD� DVNHUL� GH÷LO�� GL\DORJD� GD\DOÕ� o|]�P� DQOD\ÕúÕ� LOH�\DNODúÕOPDVÕQÕ� VDYXQDQ� 5XV\D� LOH� 1$72� DUDVÕQGDNL� LOLúNLOHU� JHUJLQOHúPH\H�EDúODPÕúWÕU�� %DWÕ¶QÕQ� 5XV\D¶\Õ� VDI� GÕúÕ� EÕUDNDQ� .RVRYD� JLULúLPL�� 5XV\D�OLGHUOHULQLQ�V�UHNOL��]HULQGH�GXUGXNODUÕ��LOLúNLOHUGHNL�HWNLVL�KDOHQ�GHYDP�HGHQ�YH�5XV\D¶QÕQ�%DWÕ¶\D�HQWHJUDV\RQXQD�VHW�oHNHQ�ELU�JHOLúPH�ROPXúWXU����
3XWLQ� G|QHPLQLQ� EDúODQJÕFÕ� RODQ�0DUW� ����¶H� NDGDU� 1$72�5XV\D�LOLúNLOHULQGH�5XV\D��1$72�LOH�EHOLUOL�ELU�G�]H\GH� LOLúNLOHUL� \�U�W�UNHQ�GL÷HU�\DQGDQ��1$72¶QXQ�|]HOOLNOH�.RVRYD¶GD�|Q�SODQD�oÕNDQ�³DODQ�GÕúÕ´�P�GDKDOH�\DNODúÕPÕQGDQ� YH�$%'¶QLQ�1$72�E�Q\HVLQGHNL� EDúDW� URO�QGHQ� UDKDWVÕ]OÕN�GX\PXú�YH�EXQD�SDUDOHO�RODUDN�$%¶QLQ�J�oOHQPHVL�YH�DVNHUL�ELU�J�o�ROPDVÕQD�GHVWHN�YHUPH�\ROXQX�VHoPLúWLU��%X�SROLWLNDQÕQ�WHRULN�WHPHOOHULQL�������\ÕOÕQGD�5XV\D¶GD� HNRQRPLN� NUL]� QHGHQL\OH� X\JXODPD\D� NR\XODPD\DQ�� ����¶GD� LVH�NÕVPHQ� X\JXODQVD� GD� 5XV� GÕú� SROLWLNDVÕ� LoLQ� ID]OD� LGGLDOÕ� EXOXQXS� ]DPDQD�\D\ÕODQ�3ULPDNRY�'RNWULQLQGH���EXOPDN�P�PN�QG�U��%DWÕ�LOH�Hú�YH�NDUúÕOÕNOÕ�\DUDUODU� VD÷OD\DQ�SROLWLN�DQOD\ÕúD� LQDQDQ�3ULPDNRY� LOH�5XV�GÕú�SROLWLNDVÕQGD�PH\GDQD� JHOHQ� GH÷LúLP�� SROLWLN� LOLúNLOHUGH� UHDOL]PH� G|Q�ú� RODUDN�WDQÕPODQPDNWDGÕU����
<HOWVLQ� G|QHPL� LOH� ��� (\O�O� |QFHVLQGHNL� 3XWLQ� G|QHPL� DUDVÕQGDNL�5XV� GHYOHWLQLQ� GÕú� SROLWLND� GDYUDQÕúODUÕQGD�� 1$72±5XV\D� LOLúNLOHUL� HúLW�SDUWQHUOHU� DUDVÕQGDNL� J|U�úPHOHU� \DSÕVÕQGD� JHOLúPLúWLU���� ����� \ÕOÕQGD�LP]DODQDQ� .XUXFX� 6HQHW� LVH�� HúLWOHU� DUDVÕQGDNL� EX� LOLúNLQLQ� KXNXNVDO�\DSÕODUÕQGDQ� ELULVLQL� ROXúWXUPXúWXU�� $\UÕFD�� LON� WRSODQWÕVÕQÕ� $UDOÕN� ����¶GH�\DSDQ� 'DLPL� 2UWDNOÕN� .RQVH\L� GH� LOLúNLOHUH� LYPH� ND]DQGÕUPÕúWÕU�� 'LDORJ�\ROX\OD� NDUúÕOÕNOÕ� J�YHQLQ� DUWWÕUÕOPDVÕQD� \DUGÕPFÕ� ROXQPDVÕQÕ� DPDoOD\DQ�.RQVH\¶LQ� NXUXOPDVÕ� LOH� ELUOLNWH� 5XV\D� YH� 1$72�� LVWLúDUHOHU� YH� LúELUOL÷L�SURJUDPÕQÕQ� KD]ÕUODQPDVÕQD� EDúODPÕúODUGÕU�� 1$72�5XV\D� \DNÕQODúPDVÕQÕQ�EHOLUJLQ�VRQXoODUÕ��1$72��\HVL��ONHOHULQ�0RVNRYD¶QÕQ�XOXVODUDUDVÕ�J�YHQOLN�DODQÕQGDNL�|QFHOLNOL�URO�Q��EHQLPVHPHOHUL��|UJ�W�Q�'R÷X�$YUXSD¶\D�\|QHOLN�
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VWRULHV����������������KWPO����������������



3XWLQ�'|QHPL�5XV\D�)HGHUDV\RQX�1DWR�øOLúNLOHUL�

� ���

&���� 6��

LoLQGH�ELU�E|O�QPH�\DUDWÕOPDVÕ�YH�1$72¶QXQ�$WODQWLN�NDQDGÕQÕQ�$YUXSD¶GDQ�WHFULW�HGLOPHVLGLU����
����¶GH�NXUXODQ�1$72�5XV\D�'DLPL�2UWDN�.RQVH\L����$UDOÕN������WDULKLQGH� %U�NVHO¶GH� VDYXQPD� EDNDQODUÕ� G�]H\LQGH� WRSODQGÕ�� �� %DNDQODU��.XUXFX� 6HQHW¶WH� GH� EHOLUWLOGL÷L� �]HUH�� � $YUXSD�$WODQWLN� LVWLNUDUÕ� YH�J�YHQOL÷LQL� J�oOHQGLUPH\L� DPDoOD\DQ� VD÷ODP� YH� LVWLNUDUOÕ� ELU�1$72�5XV\D�RUWDNOÕ÷Õ�LoLQ�\DSPÕú�ROGXNODUÕ�WDDKK�WOHULQL�YXUJXODGÕODU��DVNHUL�YH�VDYXQPD�LOH� LOJLOL� NRQXODUGD� YH� 1$72�5XV\D� GL\DOR÷X� YH� LúELUOL÷LQH� LOLúNLQ� EDNÕú�DoÕODUÕ� �]HULQGH� ILNLU� DOÕúYHULúLQGH� EXOXQGXODU�� %LU� GXUXP� UDSRUXQX�RQD\ODGÕODU� YH� GHQL]GH� DUDPD�NXUWDUPD� NRQXVXQGD� ELU� oDOÕúPD� SURJUDPÕ��]HULQGH�DQODúPD\D�YDUGÕODU�� øOHUOH\HQ�G|QHPGH�J|U�úPHOHUL� V�UG�UPH\H�YH�DUDODUÕQGDNL� LúELUOL÷LQL� JHOLúWLUPH� \ROODUÕ� �]HULQGH� GXUPD\D� NDUDU� YHUGLOHU��0RVNRYD¶GD� ELU� ³1$72� $VNHUL� øUWLEDW� 0LV\RQX´� DoÕOPDVÕ� NRQXVXQGD�oDOÕúPDODUGD�EXOXQPD�NDUDUÕ� DOGÕODU��6RQ�RODUDN�%DNDQODU�� VWUDWHMLN�ROPD\DQ�I�]H�VDYXQPDVÕ�NRQXVXQGD�J|U�ú�DOÕúYHULúLQGH�EXOXQGXODU����
��� ùXEDW� ����¶GH� 0RVNRYD¶GD� 1$72� 'DQÕúPD� 2ILVL�,QIRUPDWLRQ�2IILFH�¶QLQ� DoÕOÕúÕQÕ� \DSDQ�1$72�*HQHO� 6HNUHWHUL�/RUG�5REHUWVRQ�� ³6R÷XN�6DYDú¶ÕQ�ELWLPLQGHQ�EX�\DQD����\ÕOÕQ�JHULGH�NDOGÕ÷Õ�YH����\�]\ÕOD�JLUGL÷LPL]�ELU�G|QHPGH�1$72�5XV\D�LOLúNLVL��GR÷UX�ELU�VWUDWHMLN�RUWDNOÕ÷D�GR÷UX�\DYDú�\DYDú� LOHUOHPHOLGLU�� 'DQÕúPD� 2ILVL�� EX� \ROD� |QF�O�N� HGHQ� ELU� DGÕPÕ� WHPVLO�HGL\RU´�GHGL����
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LQ��$YUXSD
GD� E|\OH� ELU� VLVWHPLQ� JHOLúWLULOPHVL� \|Q�QGH� EDúODWWÕ÷Õ� JLULúLPOHU�VRQXFX�� 0RVNRYD
QÕQ� KD]ÕUODGÕ÷Õ� VLVWHPLQ� \DSÕVÕ\OD� LOJLOL� D\UÕQWÕODUÕ� LoHUHQ�UHVPL�|QHULOHUL�VXQGX��1$72�LOH�JHOHFHNWHNL�LOLúNLOHUH�5XV\D
QÕQ�L\LPVHUOLNOH�EDNWÕ÷ÕQÕ�� EX� LOLúNLOHULQ� ELUOHúLN� ELU� $YUXSD� \DUDWPD� NRQXVXQGD� HWNLOL�RODFD÷ÕQÕ� YH� EXQGD�5REHUWVRQ
XQ� E�\�N� SD\Õ� ROGX÷XQX� ND\GHGHQ�6HUJH\HY��LNL�WDUDI�DUDVÕQGD�VRUXQODUÕQ�ROGX÷XQX�GD�NDEXO�HWWLNOHULQL�LIDGH�HWWL��6HUJH\HY��EXQODU� DUDVÕQGD� |]HOOLNOH�� 1$72
QXQ� 'R÷X� \|Q�QGH� JHQLúOHPH� H÷LOLPLQH�GLNNDW� oHNHUHN�� �1$72
QXQ� 'R÷X� \|Q�QGH� JHQLúOHPHVL� 5XV\D
\D� HQ� oRN�UDKDWVÕ]OÕN� YHUHQ� VRUXQGXU�� %LU� GL÷HU� VRUXQ� LVH�� ����� WDULKOL� $%0�$QWODúPDVÕ
QÕQ��� VWUDWHMLN� G�Q\D� LVWLNUDUÕQÕQ� WHPHO� WDúÕ� RODUDN� NRUXQXS�NRUXQDPD\DFD÷ÕGÕU�NL�EX�VRUXQ�\DOQÕ]FD�5XV\D�LoLQ�GH÷LO��$%'�YH�W�P�G�Q\D�LoLQ�UDKDWVÕ]OÕN�YHUHQ�ELU�VRUXQGXU��GHGL����

��� &�&HP�2ö8=��³%�\�N�6DWUDQo�7DKWDVÕ�YH�5XV\D¶GD�6LODKOÕ�.XYYHWOHULQ�0RGHUQL]DV\RQX´��
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���� KWWS���ZZZ�QDWR�LQW�GRFX�RWKHU�WU������S������WU�KWP����������������
���� KWWS���ZZZ�QDWR�LQW�GRFX�XSGDWH�����������LQGH[�H�KWP����������������
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VLODKODUÕQ� VÕQÕUODQGÕUÕOPDVÕ� J|U�úPHOHUL� oHUoHYHVLQGH� $%'� LOH� 66&%� DUDVÕQGD�0RVNRYD¶GD�
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� 9ODGLPLU� 3XWLQ¶LQ� WHU|UL]P� NDYUDPÕQÕQ� XOXVODUDUDVÕ� VLVWHPGH�PHúUXODúWÕUÕOPDVÕQGD�� � ���(\O�O� VRQUDVÕQGD� G�Q\D� NRQMRQNW�U�QGH�PH\GDQD�JHOHQ� GH÷LúLPOHU� YH� WDELL� NL� $%'� LOH� NDUúÕOÕNOÕ� J|U�ú� DOÕúYHULúL� E�\�N� ELU�|QHP�WDúÕPDNWDGÕU��*|UHYH�JHOGL÷L�J�QGHQ�LWLEDUHQ�3XWLQ¶LQ�KHP�$%'��KHP�GH� $%� OLGHUOHUL\OH� WHU|UL]P� NDUúÕWÕ� ELU� NDPSDQ\D� JLULúLPLQGH� EXOXQGX÷XQX�KDWÕUODWPDNWD�\DUDU�YDUGÕU��

��� (\O�O� ����¶GH�$%'¶\H� G�]HQOHQHQ� WHU|U� VDOGÕUÕVÕ�� N�UHVHO� WHU|U�WHKGLGLQL� GHYOHWOHULQ� J�QGHPLQH� WDúÕGÕ�� g]HOOLNOH� dHoHQ� VRUXQX� LOH� X]XQ�]DPDQGÕU� EDúÕ� GHUWWH� RODQ� 5XV\D� LOH� 1$72� DUDVÕQGDNL� LOLúNLOHUGH� L\LOHúPH�J|]OHQGL�YH�LNL�WDUDI�N�UHVHO�WHU|U�WHKGLGLQH�NDUúÕ�LúELUOL÷L�\DSPD�NDUDUÕ�DOGÕ��5XV� K�N�PHWLQLQ� dHoHQLVWDQ¶GDNL� VDYDúÕ�� ³WHU|UL]PH� NDUúÕ� P�FDGHOH´� DGÕ�DOWÕQGD� PHúUXODúWÕUPDVÕ� YH� 5XV\D¶QÕQ� WRSUDN� E�W�QO�÷�� YH� HJHPHQOL÷LQH�\|QHOLN� WHKGLWOHU� LOH� GÕú� WHKGLWOHU� DUDVÕQGD� ED÷� NXUPDVÕ�� EX� V�UHFLQ� ELU�VRQXFXGXU���� %X� ED÷ODPGD�� 5XV\D�1$72� LOLúNLOHULQGH� |QHPOL� ELU� JHOLúPH�\DúDQGÕ�����0D\ÕV������WDULKLQGH�1$72¶QXQ�5RPD�=LUYHVL¶QGH�EHQLPVHQHQ�GHNODUDV\RQ� LOH� \HQL� 1$72�5XV\D� .RQVH\L� NXUXOGX�� <HQL� .RQVH\�� �����\ÕOÕQGDNL� .XUXFX� 6HQHW¶LQ� |QJ|UG�÷�� 'DLPL� 2UWDNOÕN� .RQVH\L�3-&�¶QLQ�\HULQL� DOPÕúWÕU���� ����� WDULKOL� .XUXFX� 6HQHW� LOH� EHOLUOHQHQ� LONHOHU� �]HULQH�\HQLGHQ� LQúD� HGLOPLú� RODQ� .RQVH\� YH� ³�����1$72� �\HOHUL�5XV\D´�IRUP�O�\OH� LNL� WDUDI� DUDVÕQGDNL� LOLúNLOHUGH� \HQL� ELU� VD\ID� DoÕOPÕúWÕU�� 7HPHO�DPDFÕ� $YUDV\D� E|OJHVLQLQ� J�YHQOLN� VRUXQODUÕQD� \|QHOLN� LúELUOL÷L� ]HPLQLQL�JHOLúWLUPHN� RODQ� EX� .RQVH\�� ELU� oHúLW� GDQÕúPD�� RUWDN� NDUDU� DOPD� YH� H\OHP�PHNDQL]PDVÕ�RODUDN�WDQÕPODQPÕúWÕU����1$72�WDUDIÕQGDQ�\DSÕODQ�DoÕNODPD�GD�EX� \|QGHGLU�� ³� 1$72�5XV\D� .RQVH\L�� LOLúNLOHUH� 1$72� �\HVL� GHYOHWOHU� YH�5XV\D� LoLQ�� $YUXSD�$WODQWLN� E|OJHVLQGHNL� J�YHQOLN� PHVHOHOHUL� �]HULQGH�LVWLúDUH� PHNDQL]PDVÕ�� ILNLU� ELUOL÷L� LQúDVÕ�� LúELUOL÷L�� RUWDN� NDUDU� YH� KDUHNHW�LPNDQÕQÕQ� VD÷ODQDFD÷Õ� \�NVHN� ELU� QLWHOLN� ND]DQGÕUPDN� DPDFÕ\OD�WDVDUODQPÕúWÕU�´� $\UÕFD� DoÕNODPDGD� DGÕ� JHoHQ� ED]Õ� J�YHQOLN� PHVHOHOHUL��WHU|UL]PH� NDUúÕ� P�FDGHOH�� NUL]� \|QHWLPL�� Q�IXV� VRUXQX�� GHQL]GH� DUDPD� YH�NXUWDUPD�� DVNHUL� LúELUOL÷L� YH� VDYXQPD� UHIRUPX�� VLODKODUÕQ� GHQHWLPL� YH� VLYLO�ND\ÕSODU�ROPXúWXU����g]HOOLNOH����(\O�O�VRQUDVÕ�J�QGHPH�RWXUDQ�WHU|U�WHKGLGL�NDUúÕVÕQGD��RUWDN�KDUHNHW�NDSDVLWHVLQLQ�SHNLúWLULOPHVL�DPDoODQPDNWDGÕU����
'L÷HU� \DQGDQ�� $UDOÕN� ����¶GH� %U�NVHO¶GHNL� 5XV\D�1$72� 'DLPL�2UWDN� .RQVH\L� WRSODQWÕVÕQGD� �]HULQGH� oDOÕúÕOPDVÕQD� NDUDU� YHULOHQ� ³1$72�$VNHUL� øUWLEDW� 0LV\RQX´�� 0RVNRYD¶GD� ��� 0D\ÕV� ����¶GH� WHVLV� HGLOPLúWLU��$\UÕFD��0D\ÕV�����¶GHNL�0RVNRYD�=LUYHVL¶QGH��NUL]�\|QHWLPLQH�LOLúNLQ�RUWDN�ELU�\DNODúÕP�EHQLPVHQPLú�YH�LNLOL�DVNHUL�WHPDVD�JHoLOGL÷L�LODQ�HGLOPLúWLU����

��� 5DPL�ù$</,0$1�YH�dL÷GHP�ù$</,0$1��³5XV\D¶QÕQ�$YUXSD�*�YHQOL÷LQGHNL�.RQXPX´��
'H÷LúHQ�'�Q\DGD�5XV\D�YH�8NUD\QD��GHU��(�%�\�NDNÕQFÕ��3KRHQL[�<D\ÕQHYL��$QNDUD��������
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���� KWWS���ZZZ�QDWR�LQW�GRFX�XSGDWH���������PD\�H����D�KWP����������������
���� 6HGD�0$1$9�� ³%DWOÕN� *�YHQOL÷L� YH� 5XV\D´��'H÷LúHQ� '�Q\DGD�5XV\D� YH� 8NUD\QD��GHU��
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���� KWWS���ZZZ�QDWR�LQW�GRFX�XSGDWH���������PD\�H����D�KWP����������������
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����� \ÕOÕ�� 1$72¶QXQ� LoLQGH� X]XQ� ]DPDQGÕU� V�UHJHOHQ�DQODúPD]OÕNODUÕQ�SDWODN�YHUGL÷L� \ÕO� ROGX�� ,UDN�6DYDúÕ� LOH� VX�\�]�QH� oÕNDQ�EX�DQODúPD]OÕNODU�� 1$72¶\X� ELU� WDUDIWD� )UDQVD� LOH� $OPDQ\D�� GL÷HU� WDUDIWD� LVH�$%'� YH� øQJLOWHUH¶QLQ� EXOXQGX÷X� LNL� JUXED� E|OG��� (\O�O� D\ÕQGD� *HQHO�6HNUHWHU� GH÷LúLNOL÷L� \DúD\DQ� 1$72¶GD� �� +ROODQGD� øoLúOHUL� %DNDQÕ� -DDS� GH�+RRS� 6FKHIIHU�� 1$72� *HQHO� 6HNUHWHUL� VHoLOGL���� $%� RUGXVXQXQ� NXUXOPDVÕ�\|Q�QGH� WDUWÕúPDODUÕQ� \DúDQPDVÕ� $%'� LOH� $YUXSD¶\Õ� NDUúÕ� NDUúÕ\D� JHWLUGL��5XV\D�DoÕVÕQGDQ�LVH�EX�G|QHP�LOH�LOJLOL�ND\JÕODU��|]HOOLNOH�\HQL�*HQHO�6HNUHWHU��]HULQGH� \R÷XQODúPDNWDGÕU�� 6FKHIIHU¶LQ�� 0DDVWULFK¶GH� JHUoHNOHúHQ� $*ø7�WRSODQWÕVÕQGD� VDUIHWWL÷L� YH� ELUNDo� JD]HWHGH� GH� \D\ÕQODQDQ� ³5XV\D¶QÕQ�P�WWHILNL�\RNWXU�´�úHNOLQGHNL�V|]OHUL��5XV\D¶GD�UDKDWVÕ]OÕN�X\DQGÕUGÕ����
���(\O�O��5XV\D¶QÕQ�%DWÕ� LOH� LOLúNLOHULQLQ� |QHPOL� |Oo�GH� ÕVÕQPDVÕQD�QHGHQ� ROPXúWXU�� $QFDN� EX� ÕVÕQPD�� $%'� LOH� 5XV\D� DUDVÕQGDNL� LOLúNLOHULQLQ�JHQHO�NDUDNWHUL��]HULQGH�ELU�GH÷LúLNOL÷H�\RO�DoPDPÕúWÕU��g\OH�NL��ELU�\DQGDQ�%DWÕ� LOH� LOLúNLOHUL� ID\GDFÕ� HNVHQGH� \�U�W�UNHQ�� GL÷HU� \DQGDQ� HVNL� 6RY\HW�FXPKXUL\HWOHULQGHNL�Q�IX]�DODQÕQÕ�JHQLúOHWPH\L�KHGHIOH\HQ�3XWLQ��$YUXSD�LOH�DUDVÕQGDNL� VRUXQODUÕ� L\L� LOLúNLOHU� NXUPD\Õ� EDúDUGÕ÷Õ� $YUXSDOÕ� OLGHUOHUOH�o|]PH\H� oDOÕúPDNWDGÕU�� 'ROD\ÕVÕ\OD�� LNL� NXWXSOX� VLVWHPLQ� GLSORPDWLN�DOÕúNDQOÕNODUÕ�� J�Q�P�]� $%'�5XV\D� LOLúNLOHULQH� úHNLO� YHUPH\H� GHYDP�HWPHNWHGLU��
������1$72¶QXQ�*HQLúOHPHVL�YH�³$ODQ�'ÕúÕ�0�GDKDOH´�2OJXVXQD�� 5XV\D¶QÕQ�7HSNLVL�
�������6R÷XN�6DYDú�6RQUDVÕ�øON�*HQLúOHPH�������
1LVDQ� ����¶GD� ��� �ONHQLQ� NDWÕOÕPÕ\OD� NXUXODQ� 1$72�� ����¶GH�7�UNL\H�YH�<XQDQLVWDQ������¶WH�$OPDQ\D�YH�����¶GH�øVSDQ\D¶QÕQ�NDWÕOÕPÕ\OD��\H� VD\ÕVÕQÕ� ��¶\D� oÕNDUWWÕ�� 6R÷XN� 6DYDú¶ÕQ� DUGÕQGDQ� HVNL� 'R÷X� $YUXSD��ONHOHUL\OH� LOLúNLOHULQ� JHOLúLPLQH� E�\�N� |QHP� YHUHQ� |UJ�W�� ����� 7HPPX]�D\ÕQGDNL� 0DGULG� =LUYHVL¶QGH� øWWLIDN¶D� NDWÕOPD\D� GDYHW� HWWL÷L� dHN�&XPKXUL\HWL��0DFDULVWDQ� YH�3RORQ\D¶QÕQ�0DUW� ����¶GD� NDWÕOÕPÕ\OD� ��� �\HOL�ELU�RUJDQL]DV\RQ�KDOLQL�DOGÕ����
5XV\D¶QÕQ� DPDFÕ�� HVNL� 6RY\HW� WRSUDNODUÕQÕQ� E�\�N� ELU� E|O�P�� YH�'R÷X�$YUXSD¶QÕQ�5XV\D¶QÕQ� HWNL�DODQÕ�RODUDN�NDEXO�HGLOPHVLQL� VD÷ODPDN�YH�EX�DODQODUÕQ�5XV\D¶QÕQ�J�YHQOL÷LQH� WHKGLW�ROXúWXUDFDN�úHNLOGH�NXOODQÕOPDVÕQÕ�HQJHOOHPHNWL�� %X� QHGHQOH� GH�'R÷X�$YUXSD� �ONHOHULQLQ� YH� ED]Õ� HVNL� 6RY\HW�FXPKXUL\HWOHULQLQ� 1$72¶\D� NDWÕOPDVÕQD� NDUúÕ� oÕNDQ� 5XV\D�� 1$72¶QXQ� EX�W�U� JHQLúOHPH� oDOÕúPDODUÕQÕQ� NHQGL� J�YHQOL÷LQL� WHKGLW� HWWL÷LQL� LOHUL�V�U�\RUGX���� $\UÕFD� 6RY\HWOHULQ� GD÷ÕOPDVÕQÕQ� DUGÕQGDQ� 5XV\D� YH� $%'�DUDVÕQGD� ³VWUDWHMLN� RUWDNOÕN´� oHUoHYHVLQGH� V�UHJHOHQ� LOLúNLOHU� GH��1$72¶QXQ�JHQLúOHPH�oDEDODUÕ� LOH�ER]XOPD\D�EDúODGÕ��%X�]DPDQD�GHN��5XV\D�$%'¶QLQ�+DLWL¶\H� P�GDKDOHVLQL� GHVWHNOHUNHQ�� :DVKLQJWRQ� GD� 0RVNRYD¶QÕQ� ³\DNÕQ�

���� .$0$/29��V�������
���� KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�VR]OHVPH�QDWR�KWPO����������������
���� $QDWRO�/,(9(1��³5XVVLDQ�2SSRVLWLRQ�WR�1$72�([SDQVLRQ´��7KH�:RUOG�7RGD\��&������6������

(NLP�������VV�����������



<$/d,1(5�

���

�����

oHYUH´� RODUDN� DGODQGÕUGÕ÷Õ� HVNL� 6RY\HW� FXPKXUL\HWOHULQGH� JHUoHNOHúWLUGL÷L�GROD\OÕ�\D�GD�GROD\VÕ]�P�GDKDOHOHUL�DQOD\ÕúOD�NDUúÕODPÕúWÕ����
'|QHPLQ� $%'� %DúNDQÕ� %LOO� &OLQWRQ�� %U�NVHO¶GHNL� LON� 1$72�]LUYHVLQGHQ� KHPHQ� VRQUD�2FDN� ����¶WH� 3UDJ¶GD� \DSWÕ÷Õ� NRQXúPDVÕQGD� DUWÕN�NRQXQXQ� 1$72¶QXQ� JHQLúOHPHVL� YH\D� JHQLúOHPHPHVL� GH÷LO�� QDVÕO� YH� QH�]DPDQ� JHQLúOH\HFH÷L� ROGX÷XQX� V|\OHPLúWL�� $QFDN� R� G|QHPGH� HVNL� 6RY\HW�EOR÷X� �ONHOHULQL� øWWLIDN¶D� NDEXO� HWPHQLQ� QH� GHUHFH� DNÕOFÕ� ROGX÷X� NRQXVXQGD�$%'� K�N�PHWL� YH� 1$72� DUDVÕQGD� E�\�N� J|U�ú� IDUNOÕOÕNODUÕ� YDUGÕ�� %LUoRN�%DWÕOÕ� \HWNLOLGH� �D\QÕ� ]DPDQGD� 0RVNRYD¶GD��� 1$72¶QXQ� JHQLúOHPHVLQLQ�³%DUÕú�øoLQ�2UWDNOÕN´�OHKLQH�UDID�NDOGÕUÕOGÕ÷Õ�G�ú�QFHVL�KDNLPGL����
dHN� &XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D¶QÕQ� NDWÕOÕPÕ� LOH� LOJLOL�J|U�úPHOHUGH� $%'� 6HQDWRVX� |]HOOLNOH� �o� NRQX� �]HULQGH� GXUX\RUGX��JHQLúOHPHQLQ�PHYFXW��\HOHUH�JHWLUHFH÷L�PDOL�\�N��5XV\D¶QÕQ�WHSNLVL�YH�GDKD�JHQLú� ELU� øWWLIDN¶ÕQ� KDQWDO� KDOH� JHOPHVL� LKWLPDOL�� 6HQDW|UOHULQ� 1$72¶QXQ�E�WoH� V�UHFLQL� DQODPDODUÕ� ]RU� ROGX÷XQGDQ�� SRWDQVL\HO� PDOL\HWOHU� ROGXNoD�EHOLUVL]� LGL�� DQFDN� �\HOL÷H� DGD\� �o� �ONHQLQ� HNRQRPLVLQLQ� PDVUDIODUÕQÕ�NDUúÕOD\DFDN�\HWHUOLOLNWH�ROGX÷XQD�LQDQÕOÕ\RUGX��5XV\D�NRQXVXQGDNL��HQGLúHOHU�<HOWVLQ¶LQ� ³.XUXFX� 6HQHW´L� LP]DODPDNWD� J|VWHUGL÷L� LVWHNOLOLNOH� ELUD]� \DWÕúWÕ��'DKD�JHQLúOHPLú�ELU�1$72¶QXQ�WXWDUOÕOÕ÷Õ�NRQXVXQGD�LVH�����\HOL�ELU�1$72������\HOL�ELU�1$72¶GDQ�SHN�GH�IDUNOÕ�GH÷LOGL����
����� \ÕOÕQGD� $%'� 'ÕúLúOHUL� %DNDQÕ� 5LFKDUG� &�� +ROEURRN� YH�WDUDIWDUODUÕQÕQ�JHQLúOHPH\H�YHUGL÷L�VWDUW�VD\HVLQGH�1$72�����¶WH�\DYDú�DPD�HPLQ� DGÕPODUOD� LON� JUXS� \HQL� �\HOHUOH� LOJLOL� oDOÕúPDODUÕ� EDúODWWÕ�� (\O�O� �����WDULKOL�1$72�.RQVH\L�WRSODQWÕVÕQGD��HVNL�'R÷X�%ORNX��ONHOHULQLQ�LWWLIDN�LoLQH�DOÕQPDVÕQÕQ�³QHGHQ´��³úHNLO´�YH�³ER\XW´ODUÕQÕ�EHOLUOH\HQ�EHOJHQLQ����1$72��\HVL��ONH�WDUDIÕQGDQ�RQD\ODQPDVÕ�JHUoHNOHúWLULOGL���� %X�V�UHFLQ�]DPDQODPDVÕ�ELOLQoOL�RODUDN�5XV\D�'HYOHW�%DúNDQÕ�%RULV�<HOWVLQ¶LQ�\HQLGHQ�VHoLOPHVLQGHQ�VRQUD\D� X]DQDFDN� úHNLOGH� DoÕN� EÕUDNÕOPÕúWÕ�� $QFDN� <HOWVLQ¶LQ� LNLQFL� WXU�EDúNDQOÕ÷Õ�JDUDQWL�HWPHVL��]HULQH�%DúNDQ�&OLQWRQ��1$72¶QXQ�\HQL��\HOHULQL�øWWLIDN¶ÕQ� ���� \ÕOG|Q�P�� NXWODPDODUÕ� P�QDVHEHWL\OH� NDEXO� HWPHVLQL� |QHUGL������� LONEDKDUÕQGD��5XV\D� LOH� KHQ�]� ELU� DQODúPD\D� YDUÕODPDPÕú� ROPDVÕQGDQ�GROD\Õ�� |]HOOLNOH� )UDQVD¶GD�� ELU� KX]XUVX]OXN� YDUGÕ�� $PD� D\QÕ� \ÕOÕQ� 0D\ÕV�D\ÕQGD� 1$72�5XV\D� .XUXFX� 6HQHGL� 3DULV¶WH� LP]DODQGÕ�� 7HPPX]� D\ÕQGD�\DSÕODQ� 0DGULG� =LUYHVL¶QGH� dHN� &XPKXUL\HWL�� 0DFDULVWDQ� YH� 3RORQ\D�øWWLIDN¶D�NDWÕOPD\D�GDYHW�HGLOGLOHU����
6R÷XN�6DYDú�VRQUDVÕ�1$72¶GD�LON�JHQLúOHPH�RODQ������JHQLúOHPHVL�5XV\D� WDUDIÕQGDQ�� LOLúNLOHULQ� EDúÕQGDQ� EX� \DQD� GX\GX÷X� ND\JÕODUD� UD÷PHQ��%DWÕ�LOH�|]HOOLNOH�HNRQRPLN�oHUoHYHGHNL�LOLúNLOHULQ�PHYFXGL\HWL�QHGHQL\OH�VHUW�NDUúÕODQPDPÕúWÕU������¶ODUÕQ� � EDúÕQGD�1$72� �JHQLúOHPHVLQL� �ELU� � ³FDQDYDU´��RODUDN� WDQÕPOD\DQ� <HOWVLQ¶LQ� HNRQRPLN� DoÕGDQ� %DWÕ¶QÕQ� GHVWH÷LQH� GX\XODQ�LKWL\Do�GR÷UXOWXVXQGD�³.XUXFX�6HQHW´LQ�LP]DODQPDVÕQGD�LVWHNOL�GDYUDQPDVÕ��

���� <DúDU�21$<��5XV\D�YH�'H÷LúLP��1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������V�������
���� -DPHV�0��*2/'*(,(5��³1RW�:KHQ�%XW�:KR"´��1$72�5HYLHZ��6�����øONEDKDU�������V������
���� *2/'*(,(5��VV�������
���� d$<+$1���V������
���� *2/'*(,(5��V�����
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1$72¶QXQ� JHQLúOHPH\H� 5XV\D¶QÕQ� YHUHFH÷L� WHSNL\OH� LOJLOL� ND\JÕODUÕQD� VRQ�YHUPLúWLU��
� $VOÕQGD��.XUXFX�6HQHW¶LQ� V�UG�U�OHELOLU� YH� YHULPOL�ELU�RUWDNOÕN� LoLQ�\HWHUOL� ELU� WHPHO� WHúNLO� HWWL÷L� LOHUL� V�U�OHELOLU�� $QFDN�� EX� RUWDNOÕ÷ÕQ�\�U�W�OHPHPHVLQLQ� QHGHQL�GDKD� ]L\DGH� VL\DVL� NRQMRQNW�U�ROPXúWXU��1�NOHHU�VLODKODUD��YH�P�WWHILNOHULQ�\HQL��\H��ONHOHULQ�WRSUD÷ÕQGD�J�oOHQPHVLQH�LOLúNLQ�VRUXQODU��KHU�LNL�WDUDI�LoLQ�GH�SRWDQVL\HO�LúELUOL÷L�DODQODUÕQGDQ�oRN�GDKD�ID]OD�|QHP�WDúÕPDNWD\GÕ����

�������øNLQFL�7XU�*HQLúOHPH��(VNL�'R÷X�%OR÷X�hONHOHUL�1$72¶GD�
5XV\D� LoLQ� 1$72� LOH� LOLúNLOHUGHNL� ELU� GL÷HU� KDVVDVL\HW� QRNWDVÕ� GD�%DOWÕN�'HYOHWOHUL��/HWRQ\D��/LWYDQ\D�YH�(VWRQ\D�¶QLQ�$YUXSD�LOH�E�W�QOHúPH�SROLWLNDODUÕGÕU�� %X� GHYOHWOHU�� %DWÕ� LOH� 5XV\D� DUDVÕQGD� ROXúDELOHFHN� JUL� ELU�E|OJHGH�NDOPDPDN�YH�\HQLGHQ�5XV\D¶QÕQ�HWNL�DODQÕQD�JLUPHPHN�LoLQ�%DWÕ¶QÕQ�DVNHUL��VL\DVDO�YH�HNRQRPLN�NXUXPODUÕ\OD�E�W�QOHúHELOPH\L�KHGHIOHPLúOHUGLU��%X� oHUoHYHGHNL� HQ� WHPHO� GÕú� SROLWLND� |QFHOLNOHUL� GH�� %DWÕ¶QÕQ� LVWLNUDU�E|OJHVLQLQ� LNL�|QHPOL�|UJ�WOHQPHVL�RODQ�$%�YH�1$72¶\D�NDWÕOÕP�ROPXúWXU��$%� YH�1$72� �\HOL÷L�� EX� �ONHOHU� LoLQ� D\QÕ� ]DPDQGD�0RVNRYD¶\D� NDUúÕ� ELU�J�YHQFH� DQODPÕ� WDúÕPDNWDGÕU�� %X� KHGHIOHULQLQ� LNLVLQL� GH� ����� \ÕOÕQGD�JHUoHNOHúWLUHQ�YH�KHP�$%�KHP�GH�1$72¶\D�UHVPHQ��\H�RODQ�EX��o�GHYOHWLQ�SROLWLNDODUÕ��5XV\D�%DWÕ�LOLúNLVLQH�GH�D\UÕ�ELU�ER\XW�NDWPÕúWÕU���
$÷XVWRV�����¶H�NDGDU�6RY\HW�FXPKXUL\HWL�ROPDODUÕ� YH�ELU�oRN�%DWÕ�OLGHULQLQ� 5XV\D¶\Õ� NÕ]GÕUPDN� oHNLQFHVL\OH� J|Q�OV�]� GDYUDQPDVÕ�� %DWOÕN��ONHOHUL� LoLQ� 1$72¶\D� �\HOL÷L� oHWUHILOOL� KDOH� JHWLUPLúWL���� $QFDN� %XVK�\|QHWLPL�� &OLQWRQ� \|QHWLPLQH� RUDQOD� 5XV\D¶QÕQ� WHSNLVL� KXVXVXQGD� GDKD�UDKDWWÕ�� &OLQWRQ� G|QHPLQGHNL� 5XV\D¶GD� WHNUDU� NRP�QL]PLQ� KRUWODPDVÕ� JLEL�NRUNXODUÕQ�� %XVK� \|QHWLPL� J|UHYH� JHOGL÷LQGH� QHUHGH\VH� RUWDGDQ� NDONPÕú�ROPDVÕ�YH�$%'¶QLQ�\HQL�GÕú�SROLWLNDVÕQGD�5XV\D¶QÕQ�ELU�RGDN�QRNWDVÕ� WHúNLO�HWPHPHVL�\HQL�\|QHWLPLQ�ND\JÕVÕ]OÕ÷ÕQÕQ�QHGHQOHUL\GL��

� 7�P� EX� JHOLúPHOHU� ÕúÕ÷ÕQGD� X]XQ� V�UH� GHYDP� HGHQ� LNLQFL� WXU�JHQLúOHPH� WDUWÕúPDODUÕ� ����¶GH� VRQ� EXOGX�� ������ .DVÕP� ����� WDULKOHULQGH�JHUoHNOHúWLULOHQ� 1$72¶QXQ� 3UDJ� =LUYHVL¶QGH�� 6R÷XN� 6DYDú� VRQUDVÕ� LNLQFL�JHQLúOHPH�NDUDUÕ�DOÕQGÕ�YH���HVNL�'R÷X�%OR÷X��ONHVL�%XOJDULVWDQ��5RPDQ\D��6ORYDN\D�� 6ORYHQ\D�� (VWRQ\D�� /HWRQ\D� YH� /LWYDQ\D�� øWWLIDN� LOH� NDWÕOÕP�P�]DNHUHOHULQH� EDúODPD\D� GDYHW� HGLOGL�� %X� �ONHOHUOH� NDWÕOÕP� P�]DNHUHOHUL�VRQXFXQGD� KD]ÕUODQDQ� .DWÕOÕP� 3URWRNROOHUL�� ��� 0DUW� ����¶WH� %U�NVHO¶GH�LP]DODQGÕ� YH� 1$72¶QXQ� \HQL� �\HOHUL� ��� 0DUW� ����¶GH� :DVKLQJWRQ¶GD�G�]HQOHQHQ�W|UHQOH�UHVPL��\H�VÕIDWÕ�ND]DQGÕODU����
%DOWÕN�GHYOHWOHUL�LOH�5XV\D�DUDVÕQGD�����¶GHQ�EX�\DQD�V�UHJHOHQ�5XV�D]ÕQOÕNODU� YH� VÕQÕU� VRUXQODUÕ� ÕúÕ÷ÕQGD�� ED]Õ� X]PDQODU� %DOWÕN� GHYOHWOHULQLQ�1$72¶\D�GDKLO�HGLOPHOHULQLQ�$YUXSD¶\Õ�E|OHQ�\HQL�ELU�GHPLU�SHUGH�\DUDWDUDN�

���� 'LPLWUL�75(1,1��³5XVVLD
V�6HFXULW\�5HODWLRQV�ZLWK�WKH�:HVW�DIWHU�.RVRYR�DQG�&KHFKQ\D´��
/HV�1RWHV�G¶,)5,��6������1LVDQ�������V�����

��� 0DUN� .5$0(5�� ³1$72�7KH� %DOWLF� 6WDWHV� DQG� 5XVVLD� �� $� � )UDPHZRUN� � IRU� 6XVWDLQDEOH�
(QODUJHPHQW´��,QWHUQDWLRQDO�$IIDLUV��&������6�����(NLP�������V����������

���� KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�VR]OHVPH�QDWR�KWPO����������������
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5XV�J�YHQOL÷LQL� WHKGLW�HGHFH÷L�QRNWDVÕQD�YDUDQ�DoÕNODPDODUGD�EXOXQPXú��EX��ONHOHULQ� 1$72� �\HOLNOHULQL� GHVWHNOH\HQOHULQ� DUJ�PDQÕ� LVH� ³OLEHUDOL]P� YH�GHPRNUDVL´�ROPXúWXU����
%DOWÕN��ONHOHULQLQ�1$72��\HOL÷L�5XV\D�LoLQ�LVH�oHúLWOL�DoÕODUGDQ�ELU�SURYDNDV\RQ� RODUDN� QLWHOHQGL�� 'HYOHW� %DúNDQÕ� 9ODGLPLU� 3XWLQ¶LQ� J�YHQOLN�GDQÕúPDQÕ� 6HUJH\� <DVWUúHPEVNL�� 'HXWVFKH� :HOOH�':�¶\H� YHUGL÷L� GHPHoWH�5XV\D¶QÕQ� SR]LV\RQXQX� ú|\OH� DQODWÕ\RU�� �5XV\D�� 1$72¶QXQ� JHQLúOHPHVL�NRQXVXQGDNL� WHPHO� WXWXPXQX� KLoELU� ]DPDQ� GH÷LúWLUPHGL�� '�Q\D�SROLWLNDVÕQGDNL� GH÷LúLPOHU� QHGHQL\OH� EHONL� Q�DQVODU� ROGX�� $QFDN�� EL]� KHU�]DPDQ� ROGX÷X� JLEL� 1$72� JHQLúOHPHVLQL� úLPGL� GH� RQD\ODPÕ\RUX]�� d�QN��1$72� QL\H� JHQLúOL\RU�� EL]� EXUDGD� JHUoHN� QHGHQOHU� J|UHPL\RUX]�� +HSLPL]�ELOL\RUX]�NL��1$72¶QXQ�NXUXOXú�QHGHQL�RODQ�UDNLS�DUWÕN�\RN������
0RVNRYD¶GDNL�J�YHQOLN�X]PDQODUÕQÕQ�HQ�E�\�N�HQGLúHVL��1$72¶QXQ�%DOWÕN� �ONHOHULQGH� DVNHUL� �VOHU� ROXúWXUPDVÕ\GÕ�� %X� �ONHOHULQ� 1$72¶\D��\HOLNOHUL�V�UHFLQLQ�EDúÕQGD�5XVODU�LoLQ�NDEXO�HGLOHPH]�RODQ�JHOLúPH��1$72�SODQODPDVÕQGD� EX� �ONHOHULQ�� KDYDGDQ� J|]HWOHPH� IDDOL\HWOHULQLQ�L\LOHúWLULOPHVLQH� NDWNÕGD� EXOXQXOPDVÕQÕQ� |QJ|U�O�\RU� ROPDVÕ\GÕ�� *HOHFHNWH�/LWYDQ\D� �]HULQGHQ�5XV� KDYD� VDKDVÕQÕQ� E�\�N� ELU� E|O�P�Q�Q� J|]HWOHQPHVL�SODQÕ�� 5XV\D¶QÕQ� EXQXQ� WDVDYYXU� ELOH� HGLOHPH\HFH÷LQL�� 1$72� SODQODUÕQÕ�NLELUOL� YH�N�VWDKoD�EXOGX÷XQX�DoÕNODPDVÕQD� QHGHQ�ROGX��'ROD\ÕVÕ\OD�1$72�JHQLúOHPHVL�0RVNRYD¶GD�ELU�DVNHUL�WHKGLW��VDOGÕUJDQ�ELU�DVNHUL�GRNWULQ�RODUDN�DOJÕODQGÕ���� %X� QRNWDGD� 3XWLQ¶L� UDKDWVÕ]� HGHQ� ELU� GL÷HU� NRQX�� %DWOÕN��ONHOHULQGHNL� 5XV� D]ÕQOÕ÷ÕQ� GD�� EX� GHYOHWOHU� WDUDIÕQGDQ� 1$72¶QXQ� HWNL�DODQÕQD� V�U�NOHQPHVL\GL�� 5XV\D
GD� WHPDVODUGD� EXOXQDQ� 1$72� *HQHO�6HNUHWHUL� 5REHUWVRQ� LOH� J|U�úHQ� 3XWLQ� YH� 6DYXQPD� %DNDQÕ� 6HUJH\HY��1$72
QXQ� JHQLúOHPH� H÷LOLPLQH� GLNNDW� oHNHUHN�� �1$72
QXQ�'R÷X� \|Q�QGH�JHQLúOHPHVL�5XV\D
\D�HQ�oRN�UDKDWVÕ]OÕN�YHUHQ�VRUXQGXU� GHGLOHU����
gWH� \DQGDQ�� EXJ�QN�� %DOWÕN� 'HYOHWOHUL�5XV\D� LOLúNLOHULQLQ� ��¶OÕ�\ÕOODUÕQ� EDúODUÕQD� RUDQOD� oRN� GDKD� L\L� GXUXPGD� ROPDVÕ� YH� JHUJLQOLNOHULQ�DúÕOPD\D� oDOÕúÕOPDVÕ�� 5XV\D¶QÕQ� EX� �ONHOHULQ� 1$72� �\HOL÷LQH� RODQ�PXKDOHIHWLQL� \XPXúDWPÕúWÕU���� 5XV\D¶QÕQ� EX� WXWXPXQGD�� %DWÕ¶\D� RODQ�HNRQRPLN� LKWL\DFÕQ� JHWLUGL÷L� ]RUXQOXOXN� YH� 3XWLQ¶LQ� SUDJPDWLN� SROLWLND�DQOD\ÕúÕ� GD� HWNLOL� ROPXúWXU�� =LUD� 3XWLQ� ����� ùXEDW¶ÕQGD� \DSWÕ÷Õ� DoÕNODPDGD��³%L]� |Q�P�]GHNL� \ÕOODUGD� VRV\DO� YH� HNRQRPLN� UHIRUPODU� JLEL� NHQGL� Lo�LúOHULPL]H� EDNDFD÷Õ]�� EXQODUOD� X÷UDúDFD÷Õ]�� %L]LP� NLPVH� LOH� NDUúÕ� NDUúÕ\D�JHOPHPL]�V|]�NRQXVX�GH÷LO�´ GHPLúWLU����

���� 5LFKDUG� -��.5,&.86�� ³7KH�&DVH� IRU� ,QFOXGLQJ� WKH�%DOWLFV� LQ�1$72´��3UREOHPV� RI�3RVW�
&RPPXQLVP��2FDN�ùXEDW�������&������6�����VV�������

���� KWWS���ZZZ�GZHOOH�GH�WXUNLVK�SROLWLN�����������KWPO�586<$�1$72	KO WU	OU ODQJBWU���
��������������

���� KWWS���ZZZ�GZHOOH�GH�WXUNLVK�SROLWLN�����������KWPO�586<$�1$72	KO WU	OU ODQJBWU���
��������������

���� KWWS���ZZZ�E\HJP�JRY�WU�<$<,1/$5,0,=�$\LQ7DULKL������VXEDW�����KWP�����������������
���� 0$1$9��V�������
���� )LNUHW�(57$1��5XV\D¶QÕQ�'|Q�ú�P������������.Õ]ÕOHOPD�<D\ÕQFÕOÕN��øVWDQEXO��������V�������
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�������øOLúNLOHUGH�³$ODQ�'ÕúÕ�0�GDKDOH´�6RUXQX�
� 1$72¶GD� DODQ�� �\H� �ONHOHULQLQ� WRSUDNODUÕ� YH� NDUDVXODUÕ� LOH� $WODV�2N\DQXVXQXQ�NX]H\LQGH�NDODQ�GHQL]�VDKDVÕGÕU��%X�VDKD\D�\DSÕODQ�ELU�VDOGÕUÕ�W�P� �\H� �ONHOHUH� \DSÕOPÕú� VD\ÕOPDNWDGÕU���� $\UÕFD� DQODúPDGD� ³VDOGÕUÕ´QÕQ�QLWHOL÷L�EHOLUWLOLUNHQ��DODQ�WDQÕPODPDVÕ�GD�RUWD\D�oÕNPDNWDGÕU��������

� 7DUDIODUÕQ� $YUXSD� YH\D� .X]H\� $PHULND
GDNL� WRSUDNODUÕQD�� )UDQVD
QÕQ�� &H]D\LU� %|OJHVLQH�� 7�UNL\H� WRSUDNODUÕQD� YH\D� WDUDIODUGDQ� KHUKDQJL�� ELULQLQ�HJHPHQOL÷L�DOWÕQGD�RODQ�YH�<HQJHo�'|QHQFHVL
QLQ�NX]H\LQGH�\HU�� DODQ�DGDODUD�\DSÕODQ�VLODKOÕ�VDOGÕUÕ�
� %X�WRSUDNODUGD�YH\D�EX�WRSUDNODUÕQ��]HULQGHNL�KDYD�VDKDVÕQGD�EXOXQDQ�� \D� GD� $QWODúPD
QÕQ� \�U�UO�÷H� JLUGL÷L� WDULKWH� WDUDIODUGDQ� KHUKDQJL�� ELULQLQ� LúJDO� NXYYHWOHULQLQ� �VWOHQPLú� EXOXQGX÷X� KHUKDQJL� ELU� $YUXSD�� WRSUD÷ÕQGD� YH\D�$NGHQL]
GH�� \D� GD� <HQJHo�'|QHQFHVL
QLQ� NX]H\LQGHNL� .X]H\� $WODQWLN� E|OJHVLQGH� EXOXQDQ� WDUDIODUÕQ� KHUKDQJL� ELULQH� DLW�� NXYYHWOHUH��JHPLOHUH��\D�GD�XoDNODUD�\DSÕODQ�VLODKOÕ�VDOGÕUÕ����

%X� oHUoHYHGH�� 0DUW� ����¶GD� 1$72¶QXQ� .RVRYD� KDYD� KDUHNkWÕ�DQWODúPDGD� EHOLUWLOHQ� ³DODQ´� VÕQÕUODUÕQÕQ� GÕúÕQGD� JHUoHNOHúPLú� YH� \HQL� ELU�1$72�VWUDWHMLVL� J�QGHPH�JHOPLúWLU��%LU� \DQGDQ�NHQGL�HWNL�DODQÕQGDNL�'R÷X�$YUXSD� �ONHOHULQLQ� 1$72� �\HOL÷LQLQ� J�QGHPH� JHOPHVL� LOH� VÕNÕQWÕ\D� G�úHQ�5XV\D��GL÷HU�\DQGDQ�1$72¶QXQ�EX�\HQL�DVNHUL�SHUVSHNWLIL�QHGHQL\OH�E�\�N�UDKDWVÕ]OÕN� GX\PD\D� EDúODGÕ�� (NLP� ����¶WH� \D\ÕPODQDQ�5XV\D� )HGHUDV\RQX�6DYXQPD� 5HIRUP� %HOJHVL
QGH�� � 5XV\D� 1$72
QXQ� ³DODQ� GÕúÕ´� NXYYHW�NXOODQPDVÕQD�NDUúÕ�ROGX÷XQX�YXUJXODUNHQ��%'7�LOH�RODQ�LOLúNLOHULQ�5XV\D�GÕú�SROLWLNDVÕQÕQ�WHPHO�GLUH÷LQL�ROXúWXUGX÷XQX�YH�1$72
QXQ�\D\ÕOPDFÕ�QLWHOL÷LQL�V�UG�UPHNWH� ÕVUDU� HWPHVL� KDOLQGH� 5XV\D� DVNHUL� VWUDWHMLVL� YH� NXYYHW�\DSÕODQPDVÕQÕQ� Q�NOHHU� VLODKODUÕQ� NXOODQÕPÕQÕ� GD� NDSVD\DFDN� úHNLOGH� WHNUDU�J|]GHQ�JHoLULOHELOHFH÷LQL�LIDGH�HWPLúWLU����
5XV\D¶QÕQ� ³DODQ� GÕúÕ� P�GDKDOH´� LOH� LOJLOL� ND\JÕODUÕ� $%'¶QLQ��KHJHPRQ\DVÕQÕ�1$72�DUDFÕOÕ÷Õ\OD�PHúUX�ELU�ELoLPGH�5XV\D¶\D�KLVVHWWLUHFHN�NDGDU� \DNÕQODúPDVÕQGDQ� EHVOHQPHNWHGLU�� 1$72¶QXQ� VÕQÕUODUÕQÕ� 5XV\D¶\D�GD\DQGÕUPDVÕ�� 0RVNRYD�:DVKLQJWRQ� LOLúNLOHULQLQ� JHULOPHVLQH� QHGHQ�ROPXúWXU�� $%'�� NLPL� ]DPDQ� 1$72� LWWLIDNÕQD� %'7� �ONHOHULQL� GDKLO� HWPH��NLPL�]DPDQ�DVNHUL��V�NXUPD�YH�NXOODQPD�YH�NLPL�]DPDQ�GD�$%�DUDFÕOÕ÷Õ\OD�VÕQÕUODUÕ� NRUXPD� DGÕ� DOWÕQGD� 5XV\D¶\Õ� DVNHUL� DQODPGD� N|úH\H� VÕNÕúWÕUPD\D�oDOÕúÕUNHQ�� � 0RVNRYD� EXQD� \HQL� DVNHUL� WHNQRORML� �UHWHUHN� YH� VLODKOÕ�NXYYHWOHULQLQ�EXOXQGX÷X��ONHOHUH�WDNYL\H�\DSDUDN�NDUúÕOÕN�YHUPLúWLU��

� *�Q�P�]GH�$%'�YH�1$72¶QXQ�³DODQ�GÕúÕ´�VWUDWHML��UHWWL÷L�GL÷HU�ELU�E|OJH� GH� .DINDV\D¶GÕU�� :DVKLQJWRQ�� .DINDV\D¶\Õ� ³\DúDPVDO� oÕNDUODUÕQÕQ�EXOXQGX÷X� ELU� E|OJH´�� 1$72� LVH� ³VWUDWHMLN� E|OJH´� LODQ� HWPLúWLU�� 0HYFXW�H÷LOLPLQ�GHYDP�HWPHVL� KDOLQGH�|]HOOLNOH�$]HUED\FDQ�YH�*�UFLVWDQ¶GD��$%'�

���� EN]��.X]H\�$WODQWLN�$QWODúPDVÕ¶QÕQ���PDGGHVL��
���� KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�VR]OHVPH�QDWR�KWPO����������������
��� ³5XV\D�1�NOHHU�6LODKÕ�<HQLGHQ�.RQVHSWLQH�$OGÕ´��&XPKXUL\HW��������������
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YH� 1$72� �VOHUL� NXUXOPDVÕ� LKWLPDOL� GH÷HUOHQGLULOPHNWHGLU���� $QFDN�� (\O�O�����¶WH� \DúDQDQ� %HVODQ� H\OHPL� QHGHQL\OH� dHoHQ� VRUXQXQX� ³WHU|UL]P´�WDQÕPODPDVÕ� LOH� G�Q\D� NDPXR\XQD� VXQDQ� 5XV\D�� HQ� D]ÕQGDQ� úLPGLOLN�.DINDV\D¶\Õ�$%'¶QLQ�HWNL�DODQÕQGDQ�NXUWDUPÕú�J|U�QPHNWHGLU���
� �����5XV\D�YH�$*63�
� 5XV\D�� ����¶GH� øQJLOWHUH� YH� )UDQVD� OLGHUOHUL� DUDVÕQGD� 6W�� 0DOR�NHQWLQGH� \DSÕODQ� WRSODQWÕGD� WHPHOOHUL� DWÕODQ� YH� +D]LUDQ� ����¶GD� .|OQ¶GH�\DSÕODQ�$%�]LUYHVLQGH�%$%¶ÕQ�IHVKHGLOPHVL�LOH�ELUOLNWH�$YUXSD¶GD�1$72¶\D�DOWHUQDWLI� ELU� \RO� KDULWDVÕ� RODUDN� RUWD\D� oÕNDQ� $*63�$YUXSD� *�YHQOLN� YH�6DYXQPD� 3ROLWLNDVÕ�¶\H� LON� DúDPDGD� ÕOÕPOÕ� \DNODúWÕ�� .RVRYD� NUL]L� QHGHQL\OH�1$72� LOH� LOLúNLOHULQ� JHULOPHVL� YH� $%'¶QLQ� 1$72� DUDFÕOÕ÷Õ\OD� $YUXSD��]HULQGH� HWNLGH� EXOXQPDVÕ�� 5XV\D¶QÕQ� $*63¶\H� ROXPOX� EDNPDVÕQÕQ�QHGHQOHUL\GL�� %|\OHFH� $%�� XOXVODUDUDVÕ� DODQGD� ED÷ÕPVÕ]� ELU� DNW|U� KDOLQH�JHOHFHN� YH� $%'¶QLQ� $YUXSD� J�YHQOL÷L� YH�1$72¶GDNL� |QF�� URO�� HUR]\RQD�X÷UD\DFDNWÕ����

%DWÕ� LoLQ� 5XV\D¶QÕQ� LNLQFL� 3XWLQ� G|QHPLQGH� $YUXSD� J�YHQOL÷LQH�VD÷OD\DFD÷Õ�NDWNÕ�|]HOOLNOH�$*63�HNVHQLQGH�|QHP�DU]�HWPHNWHGLU��$*63¶QLQ�NDUúÕODúWÕ÷Õ� LON� NUL]� RODQ� ³,UDN� .UL]L´� HVQDVÕQGD�� $YUXSD� �ONHOHULQLQ�SROLWLNDODUÕ� DUDVÕQGD� WXWDUOÕOÕN� ROPDPDVÕ� YH� VHNL]�$YUXSD� �ONHVLQLQ�$%'¶\H�GHVWHN� YHUHQ� ELU� GHNODUDV\RQ� \D\ÕQODPDVÕ� $*63¶QLQ� |O�� GR÷GX÷X� úHNOLQGH�\RUXPODUÕ� EHUDEHULQGH� JHWLUPLúWLU���� %X� GR÷UXOWXGD�� 5XV\D¶QÕQ� $YUXSD�J�YHQOL÷LQH�� $%� LOH� LOLúNLOHULQLQ� NXUXPVDOODúPDVÕ� YH� $*63¶QLQ� JHOHFH÷LQH�ED÷OÕ� RODUDN� NDWNÕ� VD÷OD\DELOHFH÷LQL� V|\OHPHN� \DQOÕú� ROPD]��0D\ÕV� ����¶GH�NXUXODQ�\HQL�.RQVH\�oHUoHYHVLQGH��$YUXSD�J�YHQOL÷LQLQ�RUWDN�SROLWLNDODU�YH�NDUDU�PHNDQL]PDODUÕ� LOH�VD÷ODQPDVÕQÕQ�|Q��DoÕOPÕúWÕU��$QFDN��5XV\D�1$72�LOLúNLOHULQLQ� ]D\ÕI� NDUQÕ� RODQ� JHQLúOHPH� YH� DODQ� GÕúÕ� P�GDKDOH� VRUXQODUÕQÕQ�WHWLNOHGL÷L�JHUJLQOLNOHULQ�DúÕOPDVÕ��5XV\D¶QÕQ�$YUXSD�J�YHQOL÷LQH�NDWNÕVÕ�LoLQ�]DUXUL�J|U�QPHNWHGLU���
�

6218d�2/$5$.�
� 9ODGLPLU� 9�� 3XWLQ� EDúNDQOÕ÷ÕQGD�� <HOWVLQ¶LQ� VDYUXN� \|QHWLP�DQOD\ÕúÕQÕ�JHULGH�EÕUDNDUDN��GLVLSOLQOL�YH�SURJUDPOÕ�ELU�GÕú�SROLWLND�NDUDNWHULQH�NDYXúDQ�5XV\D¶QÕQ�1$72�LOH��JHQLúOHPH�VRUXQVDOÕ��.RVRYD�NUL]L�LOH�J�QGHPH�RWXUDQ� ³DODQ� GÕúÕ� P�GDKDOH´� ROJXVX� YH� EHOLUOL� DUDOÕNODUOD� KRUWOD\DQ� dHoHQ�VRUXQXQXQ� J|OJHVLQGH� \�U�WW�÷�� LOLúNLOHUGH�� 0D\ÕV� ����¶GH� 1$72�5XV\D�.RQVH\L¶QLQ� NXUXOPDVÕ� YH� ³����´� IRUP�O�Q�Q� JHOLúWLULOPHVL� LOH� \HQL� ELU�G|QHPH� JLULOPLúWLU�� g]HOOLNOH� 3XWLQ¶LQ� EX� \HQL� V�UHoWH� DNWLI� ELU� OLGHU�NRQXPXQGD� KDUHNHW� HWPHVL� YH� ELU� \DQGDQ� Lo� GLQDPLNOHUGH� VL\DVL�PHUNH]L\HWoLOL÷H� G|Q�ú�� GL÷HU� \DQGDQ� GD� ÕOÕPOÕ� ELU�$YUDV\DFÕOÕ÷D� GD\DOÕ� GÕú�SROLWLND� DQOD\ÕúÕQÕ� EHQLPVHPHVL� 5XV\D¶QÕQ�� EDúWD� $YUXSD� ROPDN� �]HUH� W�P�G�Q\D�G�]HQLQGH�\HQLGHQ�HWNLQ�ELU�DNW|U�ROPD�oDEDVÕQD�LúDUHW�HWPHNWHGLU��
���� ³$%'¶QLQ� .DINDV\D� øKWLUDVÕ´�� KWWS���ZZZ��GZ�ZRUOG�GH�WXUNLVK�.DXNDVXV������������KWPO��

��������������
���� *h5.$<1$.��V�������
���� ù$</,0$1��V�������
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(VNL�G�úPDQODU�]DPDQ�]DPDQ��'D\WRQ�$QWODúPDVÕ¶QGD�ROGX÷X�JLEL��NXYYHWOHULQL� ELU� DUD\D� JHWLUPH\L� EDúDUPÕúODUGÕU�� $QFDN�� X]XQ� ELU� RUWDN�oÕNDUODU� OLVWHVLQLQ� YDUOÕ÷ÕQD� UD÷PHQ� 6R÷XN� 6DYDú¶ÕQ� ELU� W�UO�� NDONPD\DQ�J|OJHVL� QHGHQL\OH� 5XV\D� YH� 1$72�� KLoELU� ]DPDQ� JHUoHN� RUWDNOÕN� KLVVL\DWÕ�LoLQGH�RODPDPÕúODUGÕU���
� ��� (\O�O� VRQUDVÕ� G|QHPGH�� N�UHVHO� WHU|U�Q� G�Q\D� J�QGHPLQH�WDúÕQPDVÕ� 5XV\D� LoLQ� ELU� SDUDGRNVX� GD� EHUDEHULQGH� JHWLUPLúWLU�� 6DOGÕUÕODUÕQ�DUGÕQGDQ� EDúWD� $%'� ROPDN� �]HUH� %DWÕ� LOH� LOLúNLOHULQGH� ROXPOX� JHOLúPHOHU�ND\GHGHQ� 5XV\D¶QÕQ�� ��� (\O�O¶�Q� DUGÕQGDQ� $%'� %DúNDQÕ� *HRUJH�:�%XVK�WDUDIÕQGDQ�RUWD\D�DWÕODQ�YH�X\JXODPD\D�NRQXODQ�³|QOH\LFL�VDYDú´�ROJXVX� LOH��1$72� DUDFÕOÕ÷Õ\OD� DOJÕODGÕ÷Õ� $%'� WHKGLGLQGH� DUWÕú� ROPXúWXU�� g\OH� NL��$%'¶QLQ� $IJDQLVWDQ¶D� P�GDKDOHVL� LOH� %0¶\L� oDUHVL]� EÕUDNDQ� YH�1$72¶\X�LNL� JUXED� E|OHQ� ,UDN� NUL]L�� $%'¶QLQ� \HQL� VDYXQPD� J�YHQOLN� VWUDWHMLVLQLQ�5XV\D�1$72�LOLúNLOHULQH�HWNL�HGHFH÷LQLQ�ELU�J|VWHUJHVL�QLWHOL÷LQGHGLU��

6RQ� G|QHPGH�� .RVRYD� YH� dHoHQ� VDYDúODUÕQÕQ� $YUXSD�� $%'� YH�5XV\D�DUDVÕQGD�\DUDWWÕ÷Õ�VR÷XNOXN�JHULGH�NDOPÕú�JLEL�J|U�QPHNWH��EX�QHGHQOH�5XV\D¶QÕQ����\�]\ÕOÕQ�LON�G|QHPLQGH�XOXVODUDUDVÕ�VRUXQODUÕQ�o|]�P�QGH�GDKD�HWNLQ� ELU� URO� R\QD\DELOHFH÷L� GH÷HUOHQGLULOPHNWHGLU�� $QFDN�� 5XV\D¶QÕQ� NÕVD�YDGHGH�\DSÕVDO�VRUXQODUÕQÕ�o|]�PH�NDYXúWXUPDGDQ�YH�%DWÕ�LOH�ED]ÕODUÕ�6R÷XN�6DYDú� G|QHPLQGHQ� NDOPD� J�YHQVL]OLNOHUL� JLGHUPHGHQ�� |]HOOLNOH� NUL]�GXUXPODUÕQGDNL� NDUDU� DOPD� V�UHFLQGH� \HU� DOPDVÕ� X]DN� ELU� LKWLPDO� RODUDN�J|]�NPHNWHGLU��5XV\D�LOH�1$72�DUDVÕQGDNL�LOLúNLOHULQ�JHOLúPHVL�YH�\DSÕFÕ�ELU�LúELUOL÷L�� DQFDN� WDUDIODUÕQ� ELUELUOHULQLQ� KDVVDVL\HWOHULQL� J|]� |Q�QH� DOPDVÕ� YH�NDUúÕOÕNOÕ� \�N�PO�O�NOHULQL� NRúXOVX]� YH� WDP� RODUDN� \HULQH� JHWLUPHVL� LOH�P�PN�Q�RODELOHFHNWLU��1$72�E�Q\HVLQGHNL�KHU��ONHQLQ�5XV\D� LOH�RODQ� LNLOL�P�QDVHEHWOHUL� GH� 5XV\D�1$72� LOLúNLVLQL� HWNLOH\HFHN� YH� 5XV\D¶QÕQ� %DWÕ¶\D�HQWHJUDV\RQXQGD�EHOLUOH\LFL�RODFDNWÕU��
�.$<1$.d$�

��� %$68��%DLG\D�%LNDVK��³5XVVLDQ�1DWLRQDO�6HFXULW\�7KLQNLQJ´��6WUDWHJLF�$QDO\VLV� �� $�0RQWKO\� -RXUQDO� RI� WKH� ,'6$��&�� ���� 6�� ��� (NLP� ������KWWS���ZZZ�FLDRQHW�RUJ�ROM�VD�VDBRFW��EDE���KWP� ��������������
��� %(50$1�� ,ODQ�� ³3XWLQ¶V�3UREOHP� ��7KH�:DU�RQ�7HUURULVP�*HWV� LQ� WKH�:D\� RI� WKH� (XUDVLDQ� 'UHDP´�� 1DWLRQDO� 5HYLHZ�� � 2FDN� �������KWWS���ZZZ�QDWLRQDOUHYLHZ�FRP�FRPPHQW�FRPPHQW�EHUPDQ�������VKWPO� ��������������
��� %/$1.��6WHSKHQ�-���³3XWLQ¶V�7ZHOYH�6WHS�3URJUDP´��7KH�:DVKLQJWRQ�4XDUWHUO\��.Õú�������VV�����������
��� %h<h.$.,1&,��(UKDQ��³9ODGDPLU�3XWLQ�'|QHPL�5XV�'Õú�3ROLWLNDVÕQD�%DNÕú� 6|\OHPOHU��$UD\ÕúODU� YH� )ÕUVDWODU´�� �'H÷LúHQ�'�Q\DGD�5XV\D� YH�8NUD\QD� GHU� (�%�\�NDNÕQFÕ��3KRHQL[�<D\ÕQHYL��$QNDUD��������VV�����������
��� d$<+$1��(VUD� YH�1�� $WHúR÷OX�*h1(<��$YUXSD¶GD�<HQL�*�YHQOLN�$UD\ÕúODUÕ��1$72�$%�7�UNL\H� $ID�<D\ÕQFÕOÕN��øVWDQEXO��������
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��� '$ö�� $KPHW� (PLQ��8OXVODUDUDVÕ� øOLúNLOHU� 'LSORPDVL� 6|]O�÷�� $QND�<D\ÕQODUÕ��øVWDQEXO��������
��� '$ö,�� =H\QHS�� 5XV\D¶QÕQ� '|Q�ú�P��� .LPOLN�� 0LOOL\HWoLOLN� YH� 'Õú�3ROLWLND� %R\XW�<D\ÕQODUÕ��øVWDQEXO��������
��� '8*,1�� $OHNVDQGU�� 5XV� -HRSROWL÷L�� $YUDV\DFÕ� <DNODúÕP� .�UH�<D\ÕQODUÕ��øVWDQEXO��������
��� (5øù(1��&HQJL]�� ³5XV\D�)HGHUDV\RQX¶QGD�8OXVDO�*�YHQOLN�<DNODúÕPÕ�YH� $VNHUL� 'RNWULQOHU´�� 'H÷LúHQ� '�Q\DGD� 5XV\D� YH� 8NUD\QD� GHU�(�%�\�NDNÕQFÕ��3KRHQL[�<D\ÕQHYL��$QNDUD��������VV�����������
���� (57$1��)LNUHW��5XV\D¶QÕQ�'|Q�ú�P����������� .Õ]ÕOHOPD�<D\ÕQFÕOÕN��øVWDQEXO��������
���� )5,7&+�� 3DXO�� ³8PXWODUÕ� 'HQH\LPOHULQ� h]HULQH� 2WXUWPDN´��KWWS���ZZZ�QDWR�LQW�GRFX�UHYLHZ������LVVXH��WXUNLVK�DUW��KWPO���������������
���� *2/'*(,(5��-DPHV�0���³1RW�:KHQ�%XW�:KR"´��1$72�5HYLHZ� 6�����øONEDKDU�������VV�������
���� *h5.$<1$.�� 0XKDUUHP�� $YUXSD¶GD� 6DYXQPD� YH� *�YHQOLN� $VLO�<D\ÕQODUÕ��$QNDUD��������
���� .$0$/29��øO\DV��3XWLQ¶LQ�5XV\DVÕ� .DNQ�V�<D\ÕQODUÕ��øVWDQEXO��������
���� .,66,1*(5��+HQU\��'LSORPDVL� 7�UNL\H� øú� %DQNDVÕ� .�OW�U� <D\ÕQODUÕ��øVWDQEXO��������
���� .ø%$52ö/8��0XVWDID��³5XV\D¶QÕQ�<HQL�8OXVDO�*�YHQOLN�.RQVHSWL�YH�$VNHUL�'RNWULQL´��$YUDV\D�'RV\DVÕ� &�����6�����.Õú�������VV����������
���� .5$0(5��0DUN��³1$72�7KH�%DOWLF�6WDWHV�DQG�5XVVLD���$��)UDPHZRUN��IRU�6XVWDLQDEOH�(QODUJHPHQW´��,QWHUQDWLRQDO�$IIDLUV��&������6�����(NLP�������VV�����������
���� .5,&.86��5LFKDUG�-���³7KH�&DVH� IRU�,QFOXGLQJ� WKH�%DOWLFV� LQ�1$72´��3UREOHPV�RI�3RVW�&RPPXQLVP��2FDN�ùXEDW�������&������6�����VV�������
���� /,(9(1�� $QDWRO�� ³5XVVLDQ� 2SSRVLWLRQ� WR� 1$72� ([SDQVLRQ´�� 7KH�:RUOG�7RGD\� &������6������(NLP�������VV�����������
���� 0$1$9��6HGD��³%DWOÕN�*�YHQOL÷L�YH�5XV\D´��'H÷LúHQ�'�Q\DGD�5XV\D�YH�8NUD\QD� GHU� (�%�\�NDNÕQFÕ��3KRHQL[�<D\ÕQHYL�� $QNDUD�� ������ VV�����������
���� 1$6,529�� (OPDQ�� ³5XV\D¶QÕQ� -HRVWUDWHMLN� 6HoLPOHUL´��KWWS���ZZZ�VWUDGLJPD�FRP�WXUNFH�DJXVWRV�����PDNDOHB���KWP���������������
���� 1,.2129��9�$��� ³3ROLWLFDO�3DQRUDPD�RI���VW�&HQWXU\´�� ,QWHUQDWLRQDO�/LIH� 6�����������
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���� 1,.2129�� 9LDFKHVODY�� ³7RZDUGV� 5XVVLD¶V� 1DWLRQDO� 5HYLYDO´��,QWHUQDWLRQDO� $IIDLUV� �� $� 5XVVLDQ� -RXUQDO�� 1R�� ��� �������KWWS���ZZZ�FLDRQHW�RUJ�ROM�LDUM�QLY���KWPO� ��������������
���� 2ö8=��&�&HP��³%�\�N�6DWUDQo�7DKWDVÕ�YH�5XV\D¶GD�6LODKOÕ�.XYYHWOHULQ�0RGHUQL]DV\RQX´��$YUDV\D�'RV\DVÕ� &�����6�����.Õú�������VV�����������
���� 21$<��<DúDU��5XV\D�YH�'H÷LúLP� 1REHO�<D\ÕQ�'D÷ÕWÕP��$QNDUD��������
���� g=7h5.�� 2VPDQ� 0HWLQ�� 5XV\D� )HGHUDV\RQX� $VNHUL� 'RNWULQL�$YUDV\D�6WUDWHMLN�$UDúWÕUPDODU�0HUNH]L�<D\ÕQODUÕ��$QNDUD��������
���� 3,3(6��5LFKDUG��³,V�5XVVLD�6WLOO�$Q�(QHP\"´��)RUHLJQ�$IIDLUV� &������6�����(\O�O�(NLP�������VV���������
���� 35$9'$��$OH[��³5XVVLD�DQG�(XURSHDQ�6HFXULW\��7KH�'HOLFDWH�%DODQFH´��1$72�5HYLHZ� &������6�����0D\ÕV�������VV��������
���� 67(*1,<�� 3�9��� ³5XV\D� LOH� 1$72�$UDVÕQGDNL� øúELUOL÷L´��&XPKXUL\HW�*D]HWHVL�6WUDWHML�(NL� �����������
���� ù$</,0$1�� 5DPL� YH� dL÷GHP� ù$</,0$1�� ³5XV\D¶QÕQ� $YUXSD�*�YHQOL÷LQGHNL� .RQXPX´��'H÷LúHQ� '�Q\DGD� 5XV\D� YH� 8NUD\QD� GHU�(�%�\�NDNÕQFÕ��3KRHQL[�<D\ÕQHYL��$QNDUD���������VV�����������
���� 75(1,1�� 'LPLWUL�� ³5XVVLD� DQG� *OREDO� 6HFXULW\� 1RUPV´�� 7KH�:DVKLQJWRQ�4XDUWHUO\� øONEDKDU�������VV���������
���� 75(1,1�� 'LPLWUL�� ³5XVVLD
V� 6HFXULW\� 5HODWLRQV� ZLWK� WKH� :HVW� DIWHU�.RVRYR�DQG�&KHFKQ\D´��/HV�1RWHV�G¶,)5,� 6������1LVDQ���������V��
���� :(%%(5��0DUN��³$ 7DOH�RI�D�'HFDGH��(XURSHDQ�6HFXULW\�*RYHUQDQFH�DQG�5XVVLD´� (XURSHDQ�6HFXULW\� &�����6�����<D]�������VV���������
���� <$/d,1.$<$�� +DOGXQ�� ³� *HOHQHNVHO� %DUÕúÕ� .RUXPD� .DYUDPÕQÕQ�<XJRVODY\D¶QÕQ� 'D÷ÕOPD� 6�UHFLQGH� 1$72� +DUHNDWÕ� LOH� 8÷UDGÕ÷Õ�'H÷LúLP´�� KWWS���ZZZ�NKR�HGX�WU�\D\LQODU�ELOLPGHUJLVL�GRF��������ELOGHU���GRF� ���������������
���� ³$%'¶QLQ� .DINDV\D� øKWLUDVÕ´�� KWWS���ZZZ��GZ�ZRUOG�GH�WXUNLVK�.DXNDVXV������������KWPO� ��������������
���� ³,YDQRY� %DFNV� (XURSHDQ� 6HFXULW\� 3ODQV´��KWWS���ZZZ�WKHPRVFRZWLPHV�FRP�VWRULHV����������������KWPO���������������
���� ³5XV\D� 1�NOHHU� 6LODKÕ� <HQLGHQ� .RQVHSWLQH� $OGÕ´�� &XPKXUL\HW�*D]HWHVL� ������������
���� KWWS���ZZZ�EHOJHQHW�FRP�DUVLY�VR]OHVPH�QDWR�KWPO���������������
���� KWWS���ZZZ�E\HJP�JRY�WU�<$<,1/$5,0,=�$\LQ7DULKL������VXEDW�����KWP� ���������������
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���� KWWS���ZZZ�GZHOOH�GH�WXUNLVK�SROLWLN�����������KWPO�586<$1$72	KO WU	OU ODQJBWU� ��������������
���� KWWS���ZZZ�QDWR�LQW�GRFX�RWKHU�WU������S������WU�KWP���������������
���� KWWS���ZZZ�QDWR�LQW�GRFX�XSGDWH�����������LQGH[�H�KWP���������������
���� KWWS���ZZZ�QDWR�LQW�GRFX�XSGDWH���������PD\�H����D�KWP���������������
���� KWWS���ZZZ�QDWR�LQW�LVVXHV�QDWR�UXVVLD�LQGH[�KWPO���������������
���� KWWS���ZZZ�VWUDGLJPD�FRP�WXUNFH�DJXVWRV�����PDNDOHB���KWP���������������
���� KWWS���ZZZ�WVN�PLO�WU�XOXVODUDUDVL�EDULVLGHVWHNKDUHNDWNDWNL�EPPLV\RQODU�KWP� ��������������


