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����¶GD� 7HNG�]HQ� (OHNWURQLN� øúOHPOHU� <DVDVÕ� �8(7$�¶QD� YH�����¶GH� )HGHUDO� (OHNWURQLN� øP]DODU� <DVDVÕ� �(�6,*1�¶� QD� JHoLú� W�P�\OH�ND÷ÕWVÕ]�� \DVDO� RODUDN� ED÷OD\ÕFÕ� LSRWHN� NUHGLOHUL� VXQDQ� ELU� NUHGLOHQGLUPH�V�UHFLQL�P�PN�Q�KDOH�JHWLUPLúWLU��%X�\DVDODU�ÕVODN�LP]D�RODUDN�QLWHOHQGLULOHQ�NODVLN� LP]DQÕQ� NXOODQÕOGÕ÷Õ� KHU� \DVDO� G|N�PDQGD� HOHNWURQLN� LP]DQÕQ�NXOODQÕOPDVÕQD�LPNDQ�WDQÕPDNWDGÕU���
2FDN� ����¶GH�� øSRWHN� (QG�VWUL� 6WDQGDUWODUÕ� 2UJDQL]DV\RQX��0,602�� H�LSRWHN� oDOÕúPD� JUXEXQX� ROXúWXUPXúWXU�� (�LSRWHN� oDOÕúPD� JUXEX�WDPDPHQ� HOHNWURQLN� LSRWHN� NUHGLOHUL� ROXúWXUPDN� LoLQ� YHUL� QDNOL� DPDFÕ\OD�NXOODQÕODQ� ;0/¶QLQ� YH� GRN�PDQ� VXQXPX� LoLQ� +70/� YH� ;0/¶QLQ� ELU�NRPELQDV\RQX�RODQ�;+70/¶QLQ�WHPHO�YHUL�IRUPDWODUÕ�NXOODQDUDN�YHULOHUL�YH�GRN�PDQ�VXQXPXQX�ELOJLVD\DUOD�LúOHQPLú�WHN�ELU�GRV\D\D�VDNOD\DQ�³60$57�G|N�PDQODU´�JHOLúWLUPLúWLU����
ùHNLO±��� øSRWHN� (QG�VWUL� 6WDQGDUWODUÕ� 2UJDQL]DV\RQX� VWDQGDUWODUÕQD�X\JXQ� H�LSRWHN� NUHGL� V�UHFL� GRN�PDQ� YH� YHUL� DNÕúÕQÕ� J|VWHUPHNWHGLU�� 6|]�NRQXVX� V�UHoWH�� øSRWHN� .UHGLVL� (OHNWURQLN� .D\ÕW� 6LVWHPL� �0(56��� H�EHOJH�WRSODPD� SODWIRUPODUÕ�� LSRWHN� NUHGLVL� G|N�PDQ� �UHWLP� VLVWHPOHUL�� NUHGL�G�]HQOHPH� YH� VXQPD� VLVWHPOHUL�� \DWÕUÕPFÕ� NUHGL� DU]Õ� VLVWHPOHUL�� H�NDVD�VRUXPOXODUÕ�� H�QRWHU� YH� GL÷HU� LúOHPOHU� \HU� DOPDNWDGÕU�� ùHNLO±�¶GH� J|U�OG�÷��

�
��� ;0/��*HQLúOHWLOPLú�øúDUHW�'LOL��øúDUHW�GLOL��LQWHUQHW��]HULQGH�G|N�PDQODUD�ELoLP�ND]DQGÕUPDN��]HUH�KD]ÕUODQPÕú�NDUDNWHUOHUL�GHúLIUH�HGHQ�GLOH�GHQLU��%LOJLVD\DUD�RNXQDQ�GRV\DQÕQ�HNUDQGD�QDVÕO�ELoLP�DOPDVÕ�JHUHNWL÷LQL�DQODWÕU���� +70/��(YUHQVHO�6WDQGDUW�+\SHUWH[W� øúDUHW�'LOL��:HE�VD\IDODUÕ�KD]ÕUODPDN� LoLQ�JHOLúWLULOPLú�ELU� GLOGLU� YH� :HE� VD\IDODUÕQÕQ� G�]HQOHGL÷L� YH� :HE� ELOJLOHULQLQ� GD÷ÕWÕOGÕ÷Õ� RUWDP� LoLQ�NXOODQÕODQ�ELU�ELUOHúLN�G|N�PDQ�IRUPDWÕGÕU���� ;+70/�� *HQLúOHWLOPLú� +\SHUWH[W� øúDUHW� 'LOL�� +\SHU7H[W�� G|N�PDQODUÕ� ELoLPOHQGLUPHN��UHVLP� HNOHPH�� ED÷ODQWÕODU� \DUDWPDN� LoLQ� NXOODQÕODQ�PHWRWGXU��$QÕQGD� HWNLOHúLPOL� VRUJXODPD�IRQNVL\RQXQD� VDKLS� ELU� PHWLQ� GRV\DVÕ� WLSLQL� WDQÕPODPDN� LoLQ� NXOODQÕOÕU�� 0HWLQ� LoLQH�\HUOHúWLULOPLú�NHOLPH�YH�NHOLPH�JUXSODUÕQÕQ�NXOODQÕFÕ�WDUDIÕQGDQ�IDUH�WÕNODPDVÕ\OD�VHoLOPHVL\OH�ED÷ODQWÕ�NXUDUDN��LOLúNLOL�ROGX÷X�ELOJL�YH�PXOWLPHG\D�PDO]HPHVLQLQ�DQÕQGD�J|U�QW�OHQPHVLQL�VD÷ODU�� �7HULPOHU� LoLQ� %N]��� 0XVWDID� $/.$1� YG��� %LOJLVD\DU�� 9HUL� øOHWLPL� YH� 'LMLWDO�<D\ÕQFÕOÕN�6|]O�÷�� 7HOHNRP�QLNDV\RQ�.XUXPX�<D\ÕQODUÕ��$QNDUD��������V����������
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JLEL�� GRN�PDQODU� YH� YHUL� VWDQGDUWODUÕ� ROPDNVÕ]ÕQ� NDWÕOÕPFÕODU� DUDVÕQGD� WDP�E�W�QOHúPH�P�PN�Q�ROPDPDNWDGÕU���
ùHNLO����øSRWHN�(QG�VWUL�6WDQGDUWODUÕQD�8\JXQ�(�øSRWHN�.UHGL�6�UHFL�

�

.D\QDN��+DUU\� *$5'1(5�� ³7RPRUURZ¶V� 7HFKQRORJ\� 7RGD\��� 0,602¶V� H0RUWJDJH� 3HUVSHFWLYH´�� 0%$� 7HFKQRORJ\�� &RQIHUHQFH� 'LVQH\�:RUOG�'ROSKLQ��2UODQGR�� )/��0DUFK�� ����������V�����
(�LSRWHN�NUHGLVL�ELOHúLPOHUL�KHU�ELU�WDUDI�DUDVÕQGD�GRN�PDQ�GD÷ÕWÕPÕ��LP]D�� QRWHU� RQD\Õ�� ND\ÕWODPD�� GD÷ÕWÕP� YH� NDVDGDUOÕN� LoLQ� HOHNWURQLN� oDOÕúPD�DNÕú� V�UHoOHULQL� LoHUPHNWHGLU�� %X� V�UHo� ELU� ELUL\OH� ED÷ODQWÕOÕ� GRN�PDQ�SD\ODúÕPÕQÕ� YH� YHUL� \|QHWLP� ELOJLVLQL� YH� E�W�QOHúLN� V�UHFL�� RWRPDWLN� NDOLWH�NRQWURO� GHQHWLPLQL� YH� KÕ]ODQGÕUÕOPÕú� GD÷ÕWÕP� YH� IRQODPD\Õ� P�PN�Q� KDOH�JHWLUPHNWHGLU�� 6|]� NRQXVX� V�UHo� VLVWHPOHU� DUDVÕQGD� NUHGL� GRV\DVÕQÕQ�QDNOHGLOHELOLUOL÷LQL� KÕ]ODQGÕUPDNWD� YH� NUHGL� V�UHFL� KDNNÕQGD� ELOJL� HGLQPH�

�
��� /$85,(��V������

ho�QF��WDUDIODUÕQ�UDSRUODUÕ�YH�
KL]PHWOHUL�

H�.UHGL�'�]HQOHPH�	$UDFÕOÕN�
<�NOHQLPL�

H�'RN�PDQ+D]ÕUODPD�
�

H�.UHGL�
.DSDWPD�

øNLQFLO�
3L\DVD�

H�.D\ÕW� +L]PHW�6XQXPX�

0,602�;0/�9HUL�øúOHPOHUL��YH\D�60$57�
'|N�PDQODU�

øúOHPOHU�
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H�%HOJHOHU

H��%HOJH�7HVFLOL�	�7UDQVIHU�0HVDMODUÕ�

8OXVDO�H�%HOJH�7HVFLOL�

60$57�'|NXPDQODU�
H�3DNHW�3URJUDPODU�

H�.DVDH�.DVD
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DoÕVÕQGDQ� oRN� GDKD� úHIIDI� ELU� J|U�QW�� VXQDUDN� P�úWHULQLQ� WDWPLQLQL�VD÷ODPDNWD�YH�V�UHo�WDNLELQL�NROD\ODúWÕUPDNWDGÕU���
(�LSRWHN� NUHGLVL� V�UHFLQGH� \HU� DODQ� GRN�PDQODUÕQÕQ� |]HOOL÷L�HOHNWURQLN�IRUPDWWD�G|N�PDQODUÕQ�VXQXPXQX�LoHUPHVLGLU��6|]�NRQXVX�IRUPDW�J�YHQOL�� NXOODQÕúOÕ�� VDNODQDELOLU�� LúOHQHELOLU� YH� QDNOHGLOHELOLU� ³60$57�G|N�PDQODU´�RODUDN�WDQÕPODQPDNWDGÕU��%|\OHFH�NLúLVHO�ELOJLOHUL�GHSROD\DQ�EX�EHOJHOHU��]HULQGH�oHúLWOL�YHULOHU�VDNODQDELOPHNWH�YH�LúOHQHELOPHNWHGLU���
60$57� GRN�PDQ� VWDQGDUWODUÕ�� JHUHNOL� ELOJLOHULQ� $%'¶GH� \HUOHúLN�ELU� NXUXP� RODQ� +�N�PHW� 'HVWHNOL� *LULúLPOHU� �*6(�¶LQ� YH� \DWÕUÕPFÕODUÕQ�JHUHNVLQLPOHUL� LOH� ELUOLNWH� \HUHO� RILV� ND\ÕWODUÕQÕQ� GRV\DODQPDVÕQÕ� VD÷OD\DUDN�KHP�ELOJLVD\DUODU�KHP�GH�LQVDQODU�WDUDIÕQGDQ�RNXQDELOLU�ELU�ELoLPGH�ELOJLQLQ�QDNOHGLOPHVLQL�P�PN�Q�NÕOPDNWDGÕU���
(�.D\ÕW� JD\ULPHQNXO� ND\ÕW� V�UHFLQL� \HQLGHQ� G�]HQOHPHNWHGLU�� (�.D\ÕW� LON� RODUDN� JD\ULPHQNXO� G|N�PDQODUÕQÕQ� \HUHO� LGDUH� ND\ÕWODUÕQD�VXQXPXQX�YH�G|N�P�QODUÕQ� V|]OHúPH�G�]HQOHPH�DFHQWDVÕQD��NUHGLW|UH�YH\D�LSRWHN� NUHGLVL� VXQXFXVXQD� JHUL� G|Q�ú�Q�� \HQLGHQ� RUJDQL]H� HWPHNWHGLU�� (�ND\ÕWÕQ�DPDFÕ�KHP�\HUHO�LGDUH�ND\GÕ�KHP�GH�P�úWHUL�LoLQ�PDOL\HWOHUL�D]DOWDUDN�WDVDUUXI� VD÷ODPDNWÕU�� %XQXQOD� ELUOLNWH� IHGHUDO� (�6,*1� YH�8(7$� HOHNWURQLN�ND\ÕWODUÕQ� YH� LP]DODUÕQ� ND÷ÕW� G|N�PDQODUÕQ� YH� P�UHNNHS� LP]DODUÕQ� \HULQH�JHoPHVLQH� P�VDDGH� HWWL÷LQGHQ�� GL÷HU� WHNQRORMLOHU� GRN�PDQ� LQFHOHPH��LQGHNVOHPH� YH� GRN�PDQ� WRSODPD� �FUHWOHUL� JLEL� \HUHO� ND\ÕW� NXUXPX� RILVLQGH�\HU� DODQ� GL÷HU� V�UHoOHUL� \HQLGHQ� G�]HQOH\HUHN�� WDUD\ÕFÕGDQ� �VFDQQHU��JHoLULOPLú� GRN�PDQ� J|U�QW�OHUL�� HOHNWURQLN� G|N�PDQODU� YH\D� ;0/� JLEL�HOHNWURQLN� YHULOHU� úHNOLQGHNL� JD\UL� PHQNXO� ELOJLOHULQL� ND\ÕWOÕ� ELU� ELoLPGH�VXQPDN�LoLQ�V�UHFH�JLUPHNWHGLU���
(�LSRWHN� NUHGLVL� GRN�PDQODUÕ� ;+70/� LoHUHQ� ;0/� G|N�PDQODUÕ�NXOODQPDNWDGÕU��;0/�YH�;+70/�XOXVODU� DUDVÕ� VWDQGDUWODUD�X\JXQ�60$57�G|N�PDQODU� ROXúWXUPDN� LoLQ�0,602¶\D�X\XPOXGXU��d�QN��;0/��6WDQGDUW�*HQHO� øúDUHW� GLOL� �6*0/��� ;+70/� LVH� +70/� WHPHOOLGLU� YH� GL÷HU�VWDQGDUWODUÕQ�HNVLNOL÷LQGH�KHU�LNL�GLO�GH�\D\JÕQ�ELU�HYUHQVHO�NXOODQÕPD�VDKLSWLU��;+70/� G|N�PDQODU� D\QÕ� ]DPDQGD� ;0/� G|N�PDQODU� ROGX÷XQGDQ� KHU� LNL�G|N�PDQÕQ� ELUOHúLPL� YHULOHU� LOH� YHULOHULQ� VXQXPX� DUDVÕQGD�P�PN�Q�RODQ� HQ�L\L�E�W�QOHúPH\L�VD÷ODPDNWDGÕU���
60$57�G|N�PDQODU��ERUoOX�LP]DODGÕ÷ÕQGD�\DVDO�RODUDN�ELU�NRS\DVÕ�DOÕQPDVÕ� ]RUXQOX� HOHNWURQLN� G|N�PDQODUÕQ� ROXúWXUXOPDVÕQD� LPNDQ�

�
��� -LP�$%(5��,PSOHPHQWLQJ�H0RUWJDJHV�,QFUHPHQWDOO\���1DWLRQDO�0RUWJDJH�1HZV� 7KRPVRQ�0HGLD�� %&(� (PHUJLV� (OHFOURQLF�0RUWJDJH� 6HUYLFHV�� $� 6XSSOHPHQW� WR� 1DWLRQDO�0RUWJDJH�1HZV��86��������V�������� /$1*6721��$/925'���KWWS���ZZZ�JRJDOODJKHU�FRP�ZKLWHSDSHU���KWP������������������ 0��/\QQH�0$5.86��YG���³7KH�(YROXWLRQ�2I��9HUWLFDO�,V�6WDQGDUGV��(OHFWURQLF�,QWHUFKDQJH�6WDQGDUGV� ,Q�7KH�8V�+RPH�0RUWJDJH� ,QGXVWU\´��6WDQGDUG�0DNLQJ��$�&ULWLFDO�5HVHDUFK�)URQWLHU�IRU�,QIRUPDWLRQ�6\VWHPV�0,64�6SHFLDO�,VVXH�:RUNVKRS� 86$��������V���������� &DUPHOR�'��%5$0$17(�� �(OHFWURQLF�5HFRUGLQJ� DQG�(OHFWURQLF�1RWDUL]DWLRQ���(OHFWURQLF�)LQDQFLDO�6HUYLFHV�&RXQFLO�3XEOLFDWLRQV� 6WDQGDUGV�DQG�3URFHGXUHV�IRU�(OHFWURQLF�5HFRUGV�DQG�6LJQDWXUHV��63H56���3URSHUW\�5HFRUGV�,QGXVWU\�$VVRFLDWLRQ��&LW\�&OXE�:DVKLQJWRQ��'&�$SULO�����������V���������
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WDQÕPDNWDGÕU�� ;+70/� G|N�PDQÕQ� VXQXPXQX� NRUX\DUDN�� 60$57�G|N�PDQODUÕQ�ELU�WDUD\ÕFÕ��EURZVHU��GD�YH\D�GL÷HU�;0/�X\XPOX�X\JXODPDGD�LP]D� DQÕQGD� ERUoOX� WDUDIÕQGDQ� J|U�OPHVLQH� LPNDQ� WDQÕGÕ÷ÕQGDQ� 60$57�G|N�PDQODUÕQ�WDPDPHQ�\HQLGHQ�ROXúWXUXOPDVÕQD�LPNDQ�WDQÕPDNWDGÕU���
(�LSRWHN� NUHGLVL� V�UHFLQGH� LSRWHN� NUHGLVL� YHUHQ� NXUXPODU� NUHGL�ULVNOHULQL� D]DOWPDN�� DUDODUÕQGDNL� ELOJL� DNÕúÕQÕ� KÕ]ODQGÕUPDN� YH� NUHGL�EDúYXUXVXQGD�EXOXQDQ�NLúLOHUOH�LOJLOL�DQOÕN�ELOJLOHUH�XODúPDN�LoLQ�ELU�ELOJL�D÷Õ�ROXúWXUPD\D� EDúODPÕúODUGÕU��� %LOJL� D÷Õ� VD\HVLQGH� NUHGL� GH÷HUOHQGLUPHGH�NXOODQÕODFDN� oRN� |QHPOL� ELOJLOHU� HOGH� HGLOPHNWHGLU�� $\UÕFD�� NUHGL� YHUHQ�NXUXPODU� KHP� NUHGL� ULVNOHULQL� D]DOWPDN� KHP� GH� NRQXW� VDWÕQ� DOÕFÕVÕQÕ�ELOJLOHQGLUPHN� DPDFÕ\OD� ³H�WDYVL\H� YH� H�NDUDU´� VLVWHPLQL� GH� X\JXODPD\D�NR\PDNWDGÕUODU�� %|\OHFH� NRQXW� VDWÕQ� DOÕFÕVÕ� LOH� NUHGLW|U� DUDVÕQGD�JHUoHNOHúHFHN� LúOHPOHUL� NROD\ODúWÕUPDNWD� YH� NUHGL� WDOHELQGH� EXOXQDQ�P�úWHULQLQ�ELOLQoOL� GDYUDQÕúWD� EXOXQPDVÕQÕ� VD÷ODPDNWDGÕUODU��(�WDYVL\H�YH� H�NDUDUÕQ�ELUOHúLPLQGHQ�ROXúDQ�RWRPDWLN�V�UHo�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU���
��� .UHGLW|U� :HE� VLWHVLQGH� NUHGL� YH� IDL]� RUDQÕ� KDNNÕQGD� ELOJL\L�VXQPDNWDGÕU���
��� %RUoOX� WDOHS� HWWL÷L� NUHGL� W�U��� HPODN� W�U�� JLEL� WHUFLKOHULQL� YH�JHOLU�GXUXPXQX�DU]�HGHU� �VXEPLW���%X� LúOHP�|]HW�EDúYXUX�YH\D�D\UÕQWÕOÕ� NUHGL� EDúYXUXVX� úHNOLQGH� ROPDNWDGÕU�� $U]� HGLOHQ�ELOJLOHULQ� WRSODQPDVÕQGD� ILQDQVDO� SODQODPD�YH\D�YHUJL� \D]ÕOÕPÕ�NXOODQÕOPDNWDGÕU�� %RUoOX� EX� DUDGD� NUHGL� YH� IDL]� RUDQODUÕ�DUDúWÕUPDVÕQD�GHYDP�HGHELOLU��
��� %RUoOX\D� ILQDQVDO� GXUXPXQD�� \DúDP� WDU]ÕQD� YH� \DWÕUÕP� ]DPDQ�XINXQD� YH� E�WoHVLQH� X\JXQ� IL\DWÕQ� WDYVL\H� HGLOGL÷L� ELU� ELOJL�J|QGHULOLU��%X�ELOJL�KHU�ELULQLQ�HVDVODUÕ�YH�|]HW�ELU�DoÕNODPDVÕ\OD�ELUOLNWH� ELU� oRN� DOWHUQDWLI� NUHGL� SURJUDPÕ� WDYVL\HOHULQL�LoHUPHNWHGLU�� %X� DúDPDGD� ELU� |Q� RQD\ODPD� GD� |Q� SODQD�oÕNDELOLU��
��� %RUoOX�NUHGL�ELOJL� IRUPXQX� HOHNWURQLN�\ROGDQ� HOGH� HGHU��.HVLQ�NDUDUÕQ� ELOGLULOPHVL� NUHGL� EDúYXUXVXQXQ� \DSÕOPDVÕ� ]DPDQÕQD�J|UH�GH÷LúHFHNWLU��
��� %RUoOX� EHOLUOL� ELU� NUHGL� �U�Q�Q�� VHoHELOHFHN� YH\D� ELUGHQ� ID]OD�NUHGL� �U�Q�� WDOHS� HWPHVL� GXUXPXQGD� DUDFÕOÕN� \�NOHQLPL�LVWH÷LQGH�EXOXQDELOHFHNWLU��%RUoOX�EX�V�UHo�ER\XQFD�KHU�]DPDQ�NUHGL�G�]HQOH\LFLVLQH�GDQÕúDELOHFHNWLU��
��� %RUoOX� NUHGLQLQ� NDSDWÕOPDVÕ� úDUWODUÕQD� YH� ELOJLQLQ�GR÷UXODQPDVÕQD� WDEL� NUHGL\L� YH� IDL]� RUDQÕ� ELOJLVL\OH� NUHGL�RQD\ÕQÕ�Hú�]DPDQOÕ�HOGH�HGHU��%|\OHFH�ERUoOX�GXUXPXQD�X\JXQ�D\DUODQPÕú�VRQ�IL\DWWDQ�GD�KDEHUGDU�ROPXúWXU���

�
��� /$1*6721��$/925'���KWWS���ZZZ�JRJDOODJKHU�FRP�ZKLWHSDSHU���KWP������������������� %N]��� %(,'/�� V�� ������ $OODQ� 5('6721(� ³6WUHWFKLQJ� 6\VWHPV� WR� &RYHU� 0XOWLSOH�'LVWULEXWLRQ�&KDQQHOV´��+RXVLQJ�)LQDQFH�,QWHUQDWLRQDOH� ,QWHUQDWLRQDO�8QLRQ� IRU�+RXVLQJ�)LQDQFH�3XEOLFDWLRQ��KWWWS���ZZZ�KRXVLQJILQDQFH�RUJ���������������V���������� )2&$5',��V����
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��� .UHGLW|UOHU� H�SRVWD\OD� YH\D� ERUoOXQXQ� úDKVÕQD� DLW� J�YHQOL� ELU�:HE� VD\IDVÕQGD� RWXUXP� DoDUDN� SHUL\RGLN� RODUDN� NUHGL� GXUXPX�ELOJLVLQL�J|QGHULUOHU��øKWL\Do�GX\XOGX÷XQGD�FDQOÕ�RODUDN�P�úWHUL�GHVWHN�WHPVLOFLOHUL\OH�GH�LOHWLúLPH�JHoLOHELOLU��
��� %RUoOX� IL\DW� YH� JHUL� |GHPH� G|QHPOHULQL� NDEXO� HGHU�� %RUoOX�LVWHUVH�HQ�EDúWD�IDL]�RUDQÕQÕ�VDELWOH\HELOLU�YH\D�GDKD�VRQUDNL�ELU�WDULKWH�VDELWOH\HELOLU��øúOHPL�GR÷UXODGÕ÷ÕQÕ�ELOGLULU��
��� .UHGLW|U� NUHGL\L� V�UHFH� DOÕU�� NUHGL� VXQPD� �NDSDWPD��GRN�PDQODUÕQÕ� ROXúWXUXU� YH� J�QFHOOHúWLULU� YH� NUHGL� VXQXP�GRN�PDQODUÕQÕ� ERUoOXQXQ� H�SRVWDVÕQD� YH\D� :HE� VD\IDVÕQD�\ROODU��
���� .UHGLW|U�NUHGL\L�IRQODU�YH�LúOHPL�VRQODQGÕUÕU��
2QOLQH� NDQDOOD� LSRWHN� NUHGLVL� HOGH� HWPHQLQ� W�P� EX� NROD\OÕNODUÕQD�UD÷PHQ� oRN� D]� VD\ÕGD� NLúL� EX� V�UHFL� \HWHULQFH� \HULQH� JHWLUHPHPHNWH� YH�oR÷XQOXNOD� EX� LúOHPL� ELU� \�N� RODUDN� J|UPHNWHGLU�� %LU� oRN� RQOLQH� NUHGL�G�]HQOH\LFLVL�� GDKD� L\L� LOHWLúLP� DPDFÕ\OD� oRN� D]� ELUH\VHO� P�úWHUL� KL]PHWL�VXQDQ� \�NVHN� WHNQRORML\H� VDKLS� ROPDNWDGÕU�� %XQXQ� VRQXFXQGD� oRN� VD\ÕGD�NUHGL�ERUoOXVX��LQWHUQHWL�ELU�IL\DW�NDUúÕODúWÕUPDVÕ�YH�SL\DVD�DUDúWÕUPDVÕ�\DSPDN�GDKD�VRQUD�EXOXQGX÷X�\HUGHNL�ELU�ILQDQVPDQ�NXUXPXQGDNL�J|UHYOL�LOH�LUWLEDWD�JHoHUHN�NUHGL�EDúYXUXVXQGD�EXOXQPDN�LoLQ�ELU�DUDo�RODUDN�NXOODQPD\Õ�WHUFLK�HWPHNWHGLU��
(�LSRWHN� NUHGLVL� HOGH� HWPH\H� \|QHOLN� \DSÕODQ� KHU� RQOLQH� EDúYXUX��EDúYXUXQXQ� V�UHFH� DOÕQGÕ÷ÕQÕ�� RQD\ODQGÕ÷ÕQÕ� YH� NUHGLQLQ� DU]� HGLOGL÷LQL�J|VWHUPHPHNWHGLU�� d�QN�� X\JXODPDGD� H�LSRWHN� NUHGLVL� G�]HQOHPH� V�UHFL�$YUXSD¶GD� \DNODúÕN� ELU� KDIWD� LNHQ� EX� V�UH� $%'¶GH� RUWDODPD� DOWÕ� KDIWD\Õ�DOPDNWDGÕU��$YUXSD¶GD�JHQHO�RODUDN�W�NHWLFL�NUHGLVL�LoLQ�JHUHNOL�YHULOHULQ�HOGH�HGLOPH�]DPDQÕ�ROGXNoD�NÕVDOPÕúWÕU��
$%'�� .DQDGD�� øQJLOWHUH�� +RQJ� .RQJ� YH� $YXVWUDO\DGD� H�� LSRWHN�NUHGLVL� WDOHS� HGHQ� KDQH� KDONÕQÕQ� GH÷HUOHQGLULOPHVL� V�UHFLQGH� GL÷HU� ILQDQVDO�NXUXPODUGDQ� DOPÕú� ROGX÷X� NUHGLOHUOH� LOJLOL� YHULOHULQ� HOGH� HGLOLúL� GDKD� NROD\�ROPDNWDGÕU�� %XQXQOD� ELUOLNWH�� EX� VD\ÕODQ� �ONHOHU� GÕúÕQGD� HOGH� HGLOHQ� YHULOHU�GDKD� D]� ELOJL� LoHUPHNWH� YH� NXOODQÕPÕ� oRN� GDKD� NÕVÕWOÕGÕU��%XQXQ� ELU� VRQXFX�RODUDN� H�LSRWHN� NUHGLVL� YHUHQOHU� P�úWHULOHULQ� NUHGL� JHUL� |GHPHOHULQL�]DPDQÕQGD� \HULQH� JHWLULS� JHWLUPHGLNOHULQL� GR÷UXODWPDN� LoLQ� JHoPLúWHNL�NUHGLW|UOHUOH�WHOHIRQ�J|U�úPHN�LKWL\DFÕ�GX\PDNWDGÕUODU���
(OHNWURQLN� GRV\D� IRUPDWODUÕQÕQ� YH� HOHNWURQLN� YHUL� WDNDVÕQÕQ�NXOODQÕPÕQD� UD÷PHQ��J�Q�P�]�H�LSRWHN�NUHGLVL�G�]HQOHPH�V�UHFLQGH�|QHPOL�PLNWDUGD� ND÷ÕW� �]HULQGH� oDOÕúPDODU� GHYDP� HWPHNWHGLU�� 0DDú� ERUGURODUÕ� YH�YHUJL�EH\DQQDPHOHUL�JHQHOOLNOH�JHOLU�EH\DQÕ�LoLQ�JHUHNOL�ROPDNWDGÕU��%DQND�YH�DUDFÕ� ILQDQVDO� NXUXP� \D]ÕOÕ� UDSRUODUÕ� DU]� HGLOHFHN� IRQODUÕQ� RQD\ODQPDVÕQGD�NXOODQÕOPDNWDGÕU�� 2WRPDWLN� DUDFÕOÕN� \�NOHQLP� V�UHFL� LVH� JHQHOOLNOH� EX� W�U�ND÷ÕW��]HUL�LúOHPOHUL�JHUHNOL�NÕOPDNWDGÕU���
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(�LSRWHN� NUHGLVLQH� EDúYXUXGD� EXOXQDQ� NLPVHOHULQ� GDKD� \�NVHN�J�YHQLUOLN� GHUHFHVLQH� VDKLS� ROPDODUÕ� KDOLQGH� \D]ÕOÕ� IRUPODUÕQ� G�]HQOHQPHVL�W�P�\OH� RUWDGDQ� NDONDELOHFHN� \DGD� \D]ÕOÕ� IRUPODU� VDGHFH� NUHGL� V�UHFLQLQ�NDSDWÕOPDVÕ�DúDPDVÕQGD�G�]HQOHQPHVL�JHUHNHELOHFHNWLU���
�
���(�ø327(.�.5('ø6ø�g1h1'(.ø�(1*(//(5�
*HQHO� RODUDN� H�ILQDQV� P�úWHULOHULQL� YH� GROD\ÕVÕ\OD� H�LSRWHN� NUHGLVL�WDOHS�HGHQOHUL�HWNLOH\HQ��o�IDNW|U�EXOXQPDNWDGÕU��%XQODU��LúOHPOHULQ�J�YHQOL÷L�YH�P�úWHUL�ELOJLOHULQLQ�YHULOGL÷L�VDWÕFÕ\D�GX\XODQ�J�YHQ��H�ILQDQV�KL]PHWOHULQH�DLW� IL\DWODU� YH� P�úWHULOHULQ� RQOLQH� GD÷ÕWÕP� NDQDOODUÕQD� \|QHOLPOHULQL�VD÷OD\DFDN�RODQ�³X\JXQOX÷XQ�DOJÕODQPDVÕ´GÕU���
*�Q�P�]� LQWHUQHW� RUWDPÕQGD� ILQDQVDO� NXUXPODU� úLIUHOHPH�� J�YHQOL�\XYD� NDWPDQÕ� �66/���� GLMLWDO� VHUWLILNDODU� YH� oHUH]OHU� �FRRNLHV�� JLEL� \�NVHN�GHUHFHGH�J�YHQOLN�|QOHPOHUL�NXOODQPDNWDGÕUODU��%XQXQOD�ELUOLNWH�$%'�GDKLO�ELU� oRN� $YUXSD� �ONHVLQGH� LQWHUQHW� �]HULQGHQ� úDKVD� |]HO� ELOJL� VXQXPX� YH�NDSVDPOÕ�ELOJLOHQGLUPH�EDNÕPÕQGDQ�ELU�oRN�NUHGL�P�úWHULVLQLQ�KDOHQ�VRUXQODUD�YH� HQGLúHOHUH� VDKLS� ROGXNODUÕ� J|U�OPHNWHGLU�� 7�NHWLFLOHU� VDKWH� WHOHIRQ�LND]ODUÕQD��J�YHQOLN�R\XQODUÕQD�PDUX]�NDOPDNWD�YH�VRQ�]DPDQODUGD�oRN�GDKD�\D\JÕQ� ELU� X\JXODPD� RODQ� H�SRVWDODUÕQ� HOH� JHoLULOPHVL� YH� YHUL� DúÕUÕPÕ� LOH�NDUúÕODúPDNWDGÕUODU���
(�LSRWHN�NUHGLVL�P�úWHULOHULQLQ�J�YHQOLN�NRQXVXQGD�WHPHO�HQGLúHOHUL��KL]PHW�VXQDQ�WDUDIÕQ�NLPOL÷L��RQOLQH�LúOHPOHULQ�J�YHQOL÷L��VHUYLVOHUH�NHVLQWLVL]�HULúLP� YH� LOHWLOHQ� ELOJLOHULQ� E�W�QVHOOL÷LQLQ� NRUXQPDVÕ� úHNOLQGH� VÕUDODQDELOLU��(�LSRWHN� NUHGLVL� |Q�QGHNL� J�YHQOLN� HQGLúHVL� HQJHOLQLQ� DúÕODELOPHVL� LoLQ�DúD÷ÕGD�VÕUDODQDQ�|QOHPOHULQ�DOÕQPDVÕ�JHUHNPHNWHGLU���

x 6HUYLV� VD÷OD\ÕFÕ� ROPDGÕNODUÕ� KDOGH� VHUYLV� VD÷OD\ÕFÕ� RODUDN�GDYUDQDELOHFHN� NXUXOXúODUD� YH� VDKWHNDUOÕNODUD� NDUúÕ� P�úWHULOHULQ�NRUXPDVÕ�YH�JHUoHN�VHUYLV�VD÷OD\ÕFÕODUD�NDUúÕ�GX\XODQ�J�YHQVL]OL÷LQ�JLGHULOPHVL���
x 0�úWHULOHULQ� LVWHP� GÕúÕ� JHUoHNOHúWLUGLNOHUL� LúOHPOHUH� NDUúÕ� NRUXQPD�JDUDQWLVL� YH� JHUoHN� LúOHPOHULQ� JHFLNPHGHQ� YH� EDúNDVÕ� WDUDIÕQGDQ�GH÷LúWLULOPHGHQ�\HULQH�JHWLULOPHVL���
x 0�úWHUL� úLND\HWOHULQLQ� HOH� DOÕQGÕ÷Õ� ELU� VLVWHPLQ� YDUOÕ÷Õ� YH� RUWD\D�oÕNDQ� \HQL� �U�Q� YH� JHOLúPHOHUOH� LOJLOL� P�úWHULOHULQ� \HWHUOL� RUDQGD�ELOJLOHQGLULOPHVL�YH�GHVWH÷LQ�VD÷ODQPDVÕ���
x %�\�N� KDFLPOL� LúOHP� \DSDQ� P�úWHULOHULQ� LOHWLúLP� ED÷ODQWÕVÕQÕQ�NHVLOPHVL� GROD\ÕVÕ\OD� NDUúÕODúDELOHFHNOHUL� RODVÕ� ND\ÕSODUD� NDUúÕ�J�YHQVL]OL÷LQ�JLGHULOPHVL���

�
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x 0�úWHUL� YHULOHULQLQ� LVWHQPH\HQ� GH÷LúLNOLNOHUH� NDUúÕ� NRUXQPDVÕ� YH�\HWNLVL]� NLúLOHU� WDUDIÕQGDQ� NXOODQÕPÕQÕQ� HQJHOOHPHVL� YH� ILQDQVDO�NXUXOXúODUD�\|QHOLN�RODUDN�\DSÕODQ�³KDFNHU´�DWDNODUÕQÕQ�JLGHULOPHVL��
2QOLQH�NUHGLOHU� LoLQ�EDúYXUXGD� W�NHWLFLOHULQ� NLPOL÷LQLQ� EHOLUOHQPHVL�YH� JHoHUOL� ELU� LP]DQÕQ� HOGH� HGLOPHVL� ILQDQVDO� KL]PHW� NXUXPX� LoLQ� D\UÕ� ELU�\DVDO� J�YHQOLN� NRQXVXGXU�� )LQDQVDO� +L]PHWOHU� .XUXPODUÕ� |]HOOLNOH� W�NHWLFL�NUHGLOHULQLQ�oR÷DOPDVÕQGDQ�EX�\DQD�VRQ�ELUNDo�\ÕOGÕU�NUHGL�GRODQGÕUÕFÕOÕ÷Õ\OD�LOJLOHQPHNWHGLUOHU�� øQWHUQHW�� oRN� GDKD� KÕ]OÕ� YH� RWRPDWLN� NUHGL� G�]HQOHPHOHUL�VD÷OÕ\RUNHQ�� W�NHWLFL� NUHGLVL� GRODQGÕUÕFÕOÕ÷Õ� LoLQ� HOYHULúOL� ELU� ]HPLQ� GH��KD]ÕUODPDNWDGÕU���

���(��ø327(.�.5('ø6ø1'(�$1$+7$5�.218/$5�
7�P� RQOLQH� NUHGL� G�]HQOH\HQ� NXUXPODU� LoLQ� EDúDUÕOÕ� ELU�NUHGLOHQGLUPH� VWUDWHMLVLQGH� ELU� oRN� DQDKWDU� NRQXODU� EXOXQPDNWDGÕU�� +HU�úH\GHQ�|QFH�ELU�NUHGLW|U�ZHE�VLWHVLQH�RODQ�WUDIL÷L�DUWÕUPDQÕQ�\ROODUÕQÕ�DUDPDOÕ�YH�KHU�ELU�EDúYXUX\D�GLNNDWOH�H÷LOPHOLGLU��5HNDEHWWH�LOHULGH�ROPDQÕQ�ELU�\ROX�EHOLUOL� ILQDQVDO� KL]PHWOHU� VXQDQ�ELU� VLWH\H� W�NHWLFLOHUL� \|QOHQGLUPHN�YH�GDKD�VRQUD�LVWHNOHULQH�X\JXQ�SODQODU�VXQDUDN�W�NHWLFL\L�VLWH\H�ED÷ODPDNWÕU��%LU�oRN�W�NHWLFL� ZHE� VLWHOHULQL� VDGHFH� ELOJL� WRSODPD� YH� IDL]� RUDQODUÕQÕ� NDUúÕODúWÕUPD�LoLQ� NXOODQPDNWDGÕU�� 7�NHWLFLOHU� EX� ELOJLOHUGHQ� \ROD� oÕNDUDN� LúOHP� \DSPDN�LVWHGLNOHULQGH�ELU�NDUúÕODúWÕUPD�RODUDN�EX�ELOJL\L�NXOODQPDNWDGÕUODU���
øSRWHN� NUHGLOHULQLQ� EDúDUÕOÕ� ELU� úHNLOGH� RQOLQH� RODUDN� VXQXOPDVÕQGD�DQDKWDU� IDNW|UOHU� EXOXQPDNWDGÕU�� 6|]� NRQXVX� IDNW|UOHU� DúD÷ÕGD�VÕUDODQPDNWDGÕU���

x øOHUL�WHNQRORML�LOH�ELUOLNWH�\DNÕQ�LOHWLúLPLQ�NXUXOPDVÕQÕ�VD÷ODPDN��
x 8\JXQ�IL\DW�WHNOLIL��
x 7HNQRORMLGH�UHNDEHW�DYDQWDMÕQD�VDKLS�ROPDN��
x +HU�ELU�EDúYXUX�LoLQ�ELUGHQ�ID]OD�ILQDQVDO�VHoHQHN�VXQPDN��
x <�NVHN�SRUWDO�PDOL\HWL�YH�LVWHQPHGHQ�DoÕODQ�E�\�N�VD\IDOÕ�UHNODPODU�ROPDNVÕ]ÕQ�:HE�VLWHVLQH�RODQ�oHNLFLOL÷L�DUWÕUPDN����
x 6LWH\L�NROD\�NXOODQÕODELOLU�YH�]HQJLQ�LoHULNOL�NÕODUDN�³P�úWHUL�GRVWX´�KDOLQH�JHWLUPHN��
x øOJLOL� GL÷HU� VLWHOHUH� XODúPD\Õ� VD÷OD\DQ� OLQNOHU� NRQXOPDVÕ� YH�KÕ]ODQGÕUÕFÕ��4XLFNHQ��JLEL�SURILOOHULQ�EXOXQGXUXOPDVÕ��

*|VWHUJHOHU�� ILQDQVDO� NXUXOXúODUÕQ� H�ILQDQV� KL]PHWOHULQL� VWDQGDUW�IL\DWODUOD� VXQPD\D� H÷LOLPOL� ROGXNODUÕQÕ� YH� EXQXQ� RQOLQH� GD÷ÕWÕP� NDQDOÕQÕQ�WHPHO�VDWÕú�NDQDOÕ�ROPDVÕQD�\DUGÕPFÕ�ROGX÷XQX�GR÷UXODPDNWDGÕU��%X�QHGHQOH�H�LSRWHN�NUHGLVLQL� FD]LS�NÕOPDN�DPDFÕ\OD��0�úWHULOHULQ�KL]PHWOHUL�PHNDQGDQ�ED÷ÕPVÕ]� RODUDN� KÕ]OÕ� YH� JHUoHN� ]DPDQOÕ� HULúHUHN� DODELOPHOHUL�� JHOLúPLú�
�
��� %(,'/��V�������� D�J�P���V������
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HULúLP�� IL\DW� YH� KL]PHWOHULQ� NROD\FD� NDUúÕODúWÕUÕOPDVÕ� VD÷ODQDUDN� ELUOHúLN� YH�ILQDQV� SRUWDOODUÕ� YDVÕWDVÕ\OD� P�úWHULOHULQ� �U�Q� YH� IL\DW� NDUúÕODúWÕUPDVÕ�\DSDELOPHOHULQL�NROD\ODúWÕUPDN�JHUHNPHNWHGLU���
�
���6218d�
*�Q�P�]GH� HOHNWURQLN� EDQNDFÕOÕN� LúOHPOHULQ� JHOLúPHVLQLQ�NDUúÕVÕQGDNL� HQ�E�\�N�HQJHO�RODUDN�J�YHQOLN�J|U�OPHNWHGLU��*�YHQOL�|GHPH�VLVWHPOHULQLQ� JHOLúWLULOPHVL�� VD\ÕVDO� LP]DQÕQ� NDEXO��� RQD\� NXUXPODUÕQÕQ�NXUXOPDVÕ� YH� \DVDO� ERúOXNODUÕQ� WDPDPODQPDVÕ� HOHNWURQLN� NUHGL�G�]HQOHPHOHULQLQ�JHOLúLPLQL�KÕ]ODQGÕUDFDNWÕU���
(�LSRWHN� NUHGLOHULQLQ� G�]HQOHQPHVLQH� LOLúNLQ�� YHUJLOHQGLUPH��W�NHWLFLOHULQ� NRUXQPDVÕ�� HOHNWURQLN� RUWDPGD� JHUoHNOHúWLULOHQ� LúOHPOHUH� YH�ND\ÕWODUD� \DVDO� JHoHUOLOLN� ND]DQGÕUÕOPDVÕ� YH� ELOJL� E�W�QO�÷�� YH� J�YHQOL÷LQLQ�VD÷ODQPDVÕ� JLEL� \DVDO� WDUWÕúPD� DODQODUÕQÕQ� DoÕNOÕ÷D� NDYXúWXUXOPDVÕ�JHUHNPHNWHGLU���
7HNQLN� DOW\DSÕGDQ� ND\QDNODQDQ� VRUXQODU�� DoÕN� D÷ODUD� HULúLPL��GROD\ÕVÕ\OD� H�LSRWHN� NUHGL� G�]HQOHQPHVLQL� |QHPOL� |Oo�GH� NÕVÕWODPDNWDGÕU��+Õ]OÕ��J�YHQLOLU��XFX]�YH�KHUNHVoH�HULúLOHELOLU�ELU�DoÕN�D÷�DOW\DSÕVÕ�ROPDNVÕ]ÕQ�H�LSRWHN�NUHGLVLQLQ�X\JXODPD\D�NRQXOPDVÕ�P�PN�Q�J|U�OPHPHNWHGLU���
(�LSRWHN� NUHGLVLQLQ� X\JXODPD\D� NRQXOPDVÕ� LoLQ� DOÕQDFDN� |QOHPOHU�HVDV� LWLEDUL\OH� XOXVDO� ROPDNOD� ELUOLNWH�� LQWHUQHWLQ� DoÕN� ELU� D÷� ROPDVÕ�|]HOOL÷LQGHQ� GROD\Õ�� WHPHO� LONH� YH� SUHQVLSOHUGH� XOXVODUDUDVÕ� X]ODúPD�VD÷ODQPDOÕGÕU���
øSRWHN� NUHGLOHULQLQ� XOXVODU� DUDVÕ� LONH�� QRUP� YH� VWDQGDUWODUD� X\JXQ�HOHNWURQLN� RODUDN� G�]HQOHQPHVLQL� VD÷OD\DQ� øSRWHN� (QG�VWUL� 6WDQGDUWODUÕ�2UJDQL]DV\RQX� �0,602�� JLEL� ELU� NXUXPXQ� YDUOÕ÷Õ� KDOLQGH� 7�UNL\H¶GH�EDúDUÕOÕ�ELU�H�LSRWHN�NUHGLVL�VXQXPX�JHUoHNOHúHELOHFHNWLU���
7�P� EXQODUD� LODYHWHQ� H�LSRWHN� NUHGLVL�� LQWHUQHW� �]HULQGHQ�JHUoHNOHúWLULOGL÷LQGHQ��LQWHUQHW�D÷ÕQÕQ�JHQLúOHWLOPHVL��D÷D�ED÷OÕ�ELOJLVD\DUODUÕQ�VD\ÕVÕQÕQ� DUWÕUÕOPDVÕ� YH� HQ� |QHPOLVL� ED÷ODQPD� PDOL\HWOHULQLQ� D]DOWÕOPDVÕ�JHUHNPHNWHGLU�� $\UÕFD� ELUH\VHO� NXOODQÕFÕODU� LQWHUQHW� NRQXVXQGD�ELOJLOHQGLULOPHOLGLU���
(�LSRWHN� NUHGLVL� LúOHPOHULQLQ� 7�UNL\H¶GH� WDQÕQPDVÕ�� EHQLPVHQPHVL�YH� X\JXODPD\D� NRQXOPDVÕ� KDOLQGH� LSRWHN� NUHGLVL� G�]HQOHPH� V�UHFLQGH�NUHGLW|UOHULQ� J�YHQOL�� NROD\OÕNOD� VDNODQDELOLU� YH� WHNUDU� NXOODQÕODELOLU��QDNOHGLOHELOLU� YH� \DVDO� ED÷OD\ÕFÕOÕ÷Õ� RODQ� HOHNWURQLN� G|N�PDQODUÕ�NXOODQPDODUÕQÕ�]RUXQOX�NÕODFDNWÕU��
%X�oDOÕúPDGD�7�UNL\H¶GH�H�LSRWHN�NUHGLVL�G�]HQOHPHVLQLQ�WDQÕWÕOPDVÕ�LoLQ� ELU� oHUoHYH� VXQXOPXúWXU�� %X� ED÷ODPGD� \XUWGÕúÕ� X\JXODPDODUGDNL� H��LSRWHN�NUHGLVL�G�]HQOHPH�V�UHFL�ELU�PRGHOOH�J|VWHULOHUHN�7�UNL\H� LoLQ�|UQHN�WHúNLO�HWPHVL�DPDoODQPÕúWÕU��
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��� $OL� &�QH\W� d(7ø1�� .RQXW� )LQDQVPDQ� <|QWHPOHUL� YH� 7�UNL\H�.RúXOODUÕQGD� 8\JXODQDELOLUOLN� $QDOL]OHUL� 6�OH\PDQ� 'HPLUHO�hQLYHUVLWHVL��6RV\DO�%LOLPOHU�(QVWLW�V���<D\ÕPODQPDPÕú�'RNWRUD�7H]L���,VSDUWD��������
��� $OODQ�5('6721(� ³6WUHWFKLQJ�6\VWHPV�WR�&RYHU�0XOWLSOH�'LVWULEXWLRQ�&KDQQHOV´��+RXVLQJ� )LQDQFH� ,QWHUQDWLRQDOH� ,QWHUQDWLRQDO� 8QLRQ� IRU�+RXVLQJ� )LQDQFH� 3XEOLFDWLRQ�� KWWWS���ZZZ�KRXVLQJILQDQFH�RUJ���������������
��� $WÕO�.$5$*g=�� ³0RUWJDJH�3L\DVDVÕ� YH�7�UNL\H
GH�8\JXODQDELOLUOL÷L´��%DQNDFÕOÕN�YH�)LQDQV�'HUJLVL� �KWWS���ZZZ�DFWLYHOLQH�VD\L��LQGH[�KWPO���������������
��� %DUEDUD�0,&+(/6��5LFN�025(//,��³,V�7KHUH�DQ�H�0RUWJDJH�LQ�<RXU�)XWXUH"´��0RUWJDJH� %DQNLQJ�0DJD]LQH� 3XEOLVKHG� E\� 7KH�0RUWJDJH�%DQNHUV¶� $VVRFLDWLRQ� RI� $PHULFD�� $XJXVW� DQG� 6HSWHPEHU�� �������KWWS���ZZZ�FFSDFH�FRP��������������
��� &DUPHOR� '�� %5$0$17(�� �(OHFWURQLF� 5HFRUGLQJ� DQG� (OHFWURQLF�1RWDUL]DWLRQ���(OHFWURQLF� )LQDQFLDO� 6HUYLFHV� &RXQFLO� 6WDQGDUGV� DQG�3URFHGXUHV� IRU� (OHFWURQLF� 5HFRUGV� DQG� 6LJQDWXUHV� �63H56�� &LW\�&OXE�:DVKLQJWRQ�'&��$SULO�����������
��� &HPDO�(5'2ö'8� ³(OHNWURQLN�)LQDQV�(NRQRPLN�YH�'L÷HU�)DNW|UOHU´��%DQNDFÕODU�'HUJLVL� 6D\Õ������������
��� &UDLJ� )2&$5',�� ³7KH� 2XWORRN� IRU� 2QOLQH� 0RUWJDJH� /HQGLQJ� �����������7RZHU*URXS�5HVHDUFK�1RWHV��3UHSDUHG�)RU��,QWHUQDWLRQDO�8QLRQ�IRU�+RXVLQJ�)LQDQFH��6HSWHPEHU��1HHGKDP��0$�86$���������
��� 'RQDOG� %5(:67(5�� ³(OHFWURQLF� 0RUWJDJH� 7UDQVDFWLRQV�� 7KH� *6(�,QWHUIDFH´�� /HJDO� ,VVXHV� LQ� 0RUWJDJH� 7HFKQRORJ\� &RQIHUHQFH�(OHFWURQLF� )LQDQFLDO� 6HUYLFHV� &RXQFLO� DQG� 0RUWJDJH� %DQNHUV�$VVRFLDWLRQ� RI�$PHULFD� 'HFHPEHU� ����� ������ (GHQ�5RF�5HQDLVVDQFH�5HVRUW�DQG�6SD�0LDPL�%HDFK��)ORULGD��
��� )�� -�� )$%2==,� 7KH� +DQGERRN� RI� 0RUWJDJH� %DFNHG� 6HFXULWLHV�3URVEXV�3XEOLVKLQJ�&RPSDQ\��&KLFDJR��������
���� +DUU\� *$5'1(5�� ³7RPRUURZ¶V� 7HFKQRORJ\� 7RGD\�� 0,602¶V�H0RUWJDJH� 3HUVSHFWLYH´�� 0%$� 7HFKQRORJ\� &RQIHUHQFH� 0DUFK� ����'LVQH\�:RUOG�'ROSKLQ��2UODQGR��)/��������
���� -LP� $%(5��,PSOHPHQWLQJ� H0RUWJDJHV� ,QFUHPHQWDOO\��� 1DWLRQDO�0RUWJDJH�1HZV� 7KRPVRQ�0HGLD�� %&(� (PHUJLV� (OHFOURQLF�0RUWJDJH�6HUYLFHV��$�6XSSOHPHQW�WR�1DWLRQDO�0RUWJDJH�1HZV��86��������
���� 0LFKDHO�/$85,(��³&KDOOHQJHV�LQ�$XWRPDWLQJ�H0RUWJDJHV´��0RUWDJDJH�%DQNLQJ� 'HFHPEHU��������
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���� 0XVWDID� $/.$1� YG��� %LOJLVD\DU�� 9HUL� øOHWLPL� YH� 'LMLWDO� <D\ÕQFÕOÕN�6|]O�÷�� 7HOHNRP�QLNDV\RQ�.XUXPX�<D\ÕQODUÕ��$QNDUD��������
���� 0�� /\QQH� 0$5.86�� &KDUOHV� :�� 67(,1),(/'�� 5ROI� 7�� :,*$1'��³7KH� (YROXWLRQ� 2I� � 9HUWLFDO� ,V� 6WDQGDUGV�� (OHFWURQLF� ,QWHUFKDQJH�6WDQGDUGV� ,Q�7KH�8V�+RPH�0RUWJDJH�,QGXVWU\´��6WDQGDUG�0DNLQJ��$�&ULWLFDO� 5HVHDUFK� )URQWLHU� IRU� ,QIRUPDWLRQ� 6\VWHPV� 0,64� 6SHFLDO�,VVXH�:RUNVKRS��86$��������
���� 5LFKDUG� $�� %(,'/�� ³+RXVLQJ� )LQDQFH� RQ� WKH� ,QWHUQHW�� 7KH� %DWWOH� IRU�*OREDO� 'RPLQDQFH��+RXVLQJ� )LQDQFH� ,QWHUQDWLRQDO��9RO�� ;,9�1R�� ���0DUFK�������
���� 6FRWW�7��/$1*6721�YH�*UHJ�$/925'�� ³/RDQ�2ULJLQDWLRQ�6RIWZDUH�H0RUWJDJH� %HQHILWV� WR� /HQGHUV� H0RUWJDJHV� DQG� WKHLU� %HQHILWV� WR�/HQGHUV´�� $%$� %DQNLQJ� -RXUQDO�� :KLWH� 3DSHU� IRU� 0DUFK� ������%DQNLQJ�RQ�WKH�,QWHUQHW���KWWS���ZZZ�JRJDOODJKHU�FRP�ZKLWHSDSHU���KWP������������������


