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%LUoRN�IDNLU��ONHGH��GÕú�ERUFX�D]DOWPDGDNL�VRQ�LOHUOHPHOHUH�UD÷PHQ��ERUoOD� LOJLOL� GHYDP� HGHQ� VRUXQODUD� \HQLOHQPLú� ELU� RGDNODQPD� ROPXúWXU��$VOÕQGD��ERUo�G�]H\LQLQ�GHYDP�HWWLULOHPH]�PLNWDUGD�ROGX÷XQD�GDLU�RUWDN�ELU�J|U�ú�YDUGÕU��)DNLU��ONHOHULQ�\�NVHN�ERUoODQPDVÕQÕQ�PDOL\HWL��ERUFX�|GHPHN�LoLQ� NXOODQÕODQ� ND\QDNODUÕQ� J|UHFHOL�PLNWDUÕ� YH� EX� IRQODUÕQ� VD÷OÕN� YH� H÷LWLP�JLEL� SRWDQVL\HO� KDUFDPD� DODQODUÕQGDQ� VDSPDODUÕ� FLQVLQGHQ� WLSLN� RODUDN�KHVDSODQPDNWDGÕU���
%X�oDOÕúPD�� IDNLU��ONHOHULQ� \�NVHN�GÕú�ERUoODQPDODUÕQÕQ�PDOL\HWLQL�GL÷HU���DODQGD�DoÕNODPD\D�oDOÕúDFDNWÕU���
D�� dHúLWOL� J|UHOL� ERUoODQPD� VHYL\HOHULQLQ� \DWÕUÕP� YH� HNRQRPLN�E�\�PH��]HULQGHNL�HWNLOHUL��
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� 0266�� -�� 7�YH� +�� 6�� &+,1$1*�� 7KH� 2WKHU� &RVWV� RI� +LJK� 'HEW� LQ� 3RRU� &RXQWULHV��*URZWK��3ROLF\�'\QDPLFV��DQG�,QVWLWXWLRQV� &HQWHU�IRU�*OREDO�'HYHORSPHQW�:DVKLQJWRQ��'�&���$XJXVW���������KWWS���ZZZ�FJGHY�RUJ�GRFV�0RVVB&KLDQJ�SGI!������2FDN��������� %X� oDOÕúPD�� '�Q\D� %DQNDVÕ� +,3&� �<�NVHN�%RUoOX� )DNLU� hONHOHU�� %LULPL¶QLQ� LVWH÷L� YH�ILQDQVDO�GHVWH÷L�LOH�\D]ÕOPÕúWÕU��%X�oDOÕúPDGDNL�W�P�ILNLU�YH�\DUJÕODU�WDPDPHQ�\D]DUODUD�DLWWLU�YH�'�Q\D�%DQNDVÕ�YH�RQXQ�<|QHWLFL�0�G�UOHUL¶QLQ�J|U�úOHULQL�\DQVÕWPDPDNWDGÕU��<D]DUODU��HOHúWLULOHUL� LoLQ�$OLFLD�%DQQRQ��:LOOLDP�&OLQH��%ULDQ�'HHVH��6WHYH�5DGHOHW��'DYLG�5RRGPDQ�YH�GL÷HU�VD\ÕVÕ]�PHVOHNWDúÕQD�WHúHNN�U��ELU�ERUo�ELOLU�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�0DOL\H�%|O�P��$UDúWÕUPD�*|UHYOLVL�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�øNWLVDW�%|O�P��$UDúWÕUPD�*|UHYOLVL�� dDOÕúPDQÕQ� DPDFÕ� GR÷UXOWXVXQGD�� IDNLU� �ONHOHU� ,'$� �8OXVODU� DUDVÕ� .DONÕQPD� $MDQVÕ��ND\QDNODUÕQD� HULúHELOHFHNOHU� RODUDN� DOÕQPÕúWÕU�� <�NVHN�� RUWD� YH� G�ú�N� ERUo�� VÕUDVÕ\OD� ERUo�LKUDFDW� RUDQÕQÕQ�����¶GHQ� ID]OD� ROGX÷X������� LOH������ DUDVÕQGD� ROGX÷X� YH�����¶GHQ� D]�ROGX÷X�GXUXPODUÕ�NDVWHWPHNWHGLU��'DKD�D\UÕQWÕOÕ�ELOJL�LoLQ�7DEOR��¶H�EDNÕQÕ]��
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E�� <�NVHN� ERUoODUÕQ� SROLWLNDODU� YH� GLQDPLN� SROLWLND� UHIRUPODUÕQD�HWNLVL�
F�� <�NVHN�ERUoODUÕQ�NXUXPVDO�JHOLúLPH�HWNLVL�
dDOÕúPD�� |]HOOLNOH�� \�NVHN� ERUoODUÕQ�� ERUo� YHUHQ� VHoLFLOL÷LQL�EDOWDODGÕ÷ÕQÕ� YH� G�ú�N� JHOLUOL�\�NVHN� ERUoOX� �ONHOHULQ�� NDPX� VHNW|U�Q�Q�NÕVÕWOÕ�\|QHWLP�NDSDVLWHVLQL�]RUOD\DQ�\�NVHN�\|QHWVHO�\�NOHUOH�NDUúÕODúWÕNODUÕQÕ�EXOPXúWXU��
,,��%h<h0(��
/LWHUDW�U�Q�|QHPOL�ELU�E|O�P��D÷ÕU�ERUo�\�N�Q�Q�HNRQRPLN�E�\�PH��]HULQGHNL� QHJDWLI� HWNLOHULQGHQ� EDKVHWPHNWHGLU�� %RUo�E�\�PH� LOLúNLVLQL�DQODWDQ�� |QHULOHQ� NDQDOODUÕQ� oR÷XQGD�� \�NVHN� ERUo� VHYL\HOHUL� YH\D� ERUo�VHUYLVL�� \DWÕUÕPODUÕQ� PLNWDU� YH� YHULPOLOL÷LQL� G�ú�UHUHN� E�\�PH\L�HQJHOOHPHNWHGLU�� %RUo� YH� E�\�PH� DUDVÕQGDNL� LOLúNL� KDNNÕQGDNL� DPSLULN�oDOÕúPDODU�� ED÷ÕPVÕ]� GH÷LúNHQOHU� RODUDN� VHoLOPLú� ERUo� J|VWHUJHOHUL� LOH�JHQHOOLNOH� E�\�PH� YH\D� \DWÕUÕP� GHQNOHPOHULQL� WDKPLQ� HWPH\H� oDOÕúPÕúWÕU��$úD÷ÕGD�E�\�PH�ERUo� LOLúNLVLQL� LQFHOHPLú�ED]Õ�VHoLOPLú�oDOÕúPDODUÕQ�NÕVD�ELU�|]HWL�YHULOPHNWHGLU��
���� %RUFXQ�6DUNPDVÕ�
<�NVHN� ERUFXQ� E�\�PH\L� HQJHOOHGL÷L� G�ú�Q�OG�÷�QGH� HQ� oRN�EDúYXUXODQ�NDQDO�µ%RUo�6DUNPDVÕ¶GÕU��%X�VDUNPDQÕQ��ELU��ONHQLQ�\�NVHN�ERUo�\�N�Q�Q� \DWÕUÕP� \DSPD� LVWH÷LQL� D]DOWWÕ÷Õ� ]DPDQ� RUWD\D� oÕNWÕ÷Õ�G�ú�Q�OPHNWHGLU� o�QN�� \DWÕUÕPFÕODU�� VHUPD\HQLQ� JHWLULVLQGHQ� ERUFX� |GHPHN�LoLQ� JHOHFHN� YHUJLOHULQ� oÕNDUÕOPDVÕQÕ� EHNOHPHNWHGLU�� g]HOOLNOH�� ERUFX�NDUúÕODPDN� LoLQ� X\JXODQDELOHFHN� GHYDO�DV\RQ� YH\D� HQIODV\RQLVW� SROLWLNDODU�JLEL� ER]XFX� |QOHP� EHNOHQWLOHUL� |]HOOLNOH� \DWÕUÕP� LVWH÷LQL� D]DOWDELOLU��'DKDVÕ��ERUFX� \HQL� ELU� WDNYLPH� ED÷ODPD� J|U�úPHOHULQLQ� VRQXoODUÕQÕQ� oR÷XQOXNOD�EHOLUVL]� �WDKPLQ� HGLOHPH]�� ROPDVÕQGDQ�� \�NVHN� ERUoOX� �ONHGHNL� DUWPÕú�EHOLUVL]OLN�LNOLPL��\DWÕUÕPFÕODUÕ�\HQL�\DWÕUÕPODUÕQÕ�HUWHOHPH\H�\|QHOWHELOLU��
$PSLULN�oDOÕúPDODU��ERUo�|GHPHN�LoLQ�oÕNDUÕOPDVÕ�EHNOHQHQ�JHOHFHN�YHUJLOHUL�WHPVLO�HGHQ�ERUo�VWR÷X�RUDQODUÕQÕ��PHVHOD��LKUDFDWÕ��K�N�PHW�JHOLULQL�YH\D�*D\UL� 6DIL�<XUW� øoL�+DVÕOD� �*6<ø+�¶QÕQ� \�]GHVL� RODUDN� ERUo� VWR÷XQX��J|VWHUHUHN�� ERUo� VDUNPDVÕ� LoLQ�� UHJUHV\RQ� DQDOL]OHULQGH�� \DWÕUÕP� YH�E�\�PHQLQ� QHJDWLI� LOLúNLVL� ROGX÷XQD� LVSDWODU� EXOPD\D� oDOÕúPDNWDGÕU�� .UHGL�NÕVÕWOÕ� HNRQRPLOHULQ� NHVLWOHUL� �]HULQGH� \DSÕODQ� SDQHO� UHJUHV\RQODU�� ERUo�LKUDFDW�RUDQÕQÕQ�\DWÕUÕP�*6<ø+�YH�NLúL�EDúÕQD�JHOLU�DUWÕúÕ�LOH�QHJDWLI�YH�\HWHUOL�ED÷ODQWÕOÕ� ROGX÷XQX� IDNDW� ERUo�JHOLU� � RUDQÕQÕQ� QH� \DWÕUÕP� QH� GH� E�\�PH� LOH�\HWHUOL� ED÷ODQWÕVÕQÕQ� ROPDGÕ÷ÕQÕ� J|VWHUPLúWLU�� 'R÷UXVDO� E�\�PH�PRGHOOHULQL�NXOODQDQ� GL÷HU� oDOÕúPDODUGD�� ERUo� YH� E�\�PH� DUDVÕQGDNL� ELUOL÷LQ� NXYYHWL��
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� 6DFKV��������.UXJPDQ��������(OEDGDZL��1GXOX�YH�QGXQJ¶X��������6HULHX[�YH�6DP\��������3DWWLOOR��3RLUVRQ�YH�5LFFL������D��3DWWLOOR��3RLUVRQ�YH�5LFFL������E��� 6HULHX[�YH�6DP\�������
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PRGHOLQ�NXOODQGÕ÷Õ�ERUo�J|VWHUJHOHULQLQ�VHoLPLQH�YH�PRGHOLQ�WDQÕPODPDODUÕQD�J|UH�E�\�N�IDUNOÕOÕNODU�J|VWHUPHNWHGLU��
%RUo� YH� E�\�PH� DUDVÕQGDNL� LOLúNLQLQ� GR÷UXVDO� ROPD\DQ�� WHUV�oHYULOPLú�8�úHNOLQL�WDNLS�HWWL÷L�LGGLD�HGLOGL÷L�LoLQ��ED]Õ�oDOÕúPDODU�ERUoOXOX÷XQ�KDFPLQH� J|UH� ERUFXQ� \DWÕUÕP� YH� E�\�PH� �]HULQGHNL� PDUMLQDO� HWNLVLQLQ�GH÷LúPHVLQH� L]LQ� YHUHQ� LNLQFL� GHUHFHGHQ� YH\D� DUDOÕNOÕ� PRGHOOHU� WDKPLQ�HWPH\H� oDOÕúPÕúWÕU�� %X� GR÷UXVDO� ROPD\DQ� UHJUHV\RQODU� \�NVHN� ERUFXQ�E�\�PH��]HULQGH�GDKD�J�oO��QHJDWLI�ELU�HWNLVLQLQ�ROGX÷XQX�YXUJXODPDNWDGÕU�DPD� EX� HWNLQLQ� E�\�NO�÷�� GH÷LúLN� WDQÕPODPDODU� DUDVÕQGD� oRN� ID]OD�GH÷LúPHNWHGLU�� 3DWWLOOR� YH� GL÷HUOHUL� �����D�� ELU� �ONHQLQ� ERUo� VWR÷XQXQ�LKUDFDWÕQ� ��������¶LQL� YH\D� *6<ø+¶QÕQ� ������¶ÕQÕ� JHoWL÷LQGH�� ERUFXQ�E�\�PH��]HULQGHNL�RUWDODPD�HWNLVLQLQ�QHJDWLI�ROGX÷XQX�EXOPXúWXU��GL÷HU�ELU�GH\LúOH�� EX� ERUo� HúL÷LQLQ� �]HULQGHNL� �ONHOHU�� KLo� ERUoODUÕ� ROPDPDVÕ�GXUXPXQGDNLQH� J|UH� GDKD� G�ú�N� ELU� E�\�PH� RUDQÕ�JHUoHNOHúWLUHELOPHNWHGLUOHU�� 'H÷LúLN� UHJUHV\RQ� PRGHOOHUL� NXOODQDUDN� GDKD�ID]OD� DOÕQDQ� ERUFXQ� E�\�PH� �]HULQGHNL� PDUMLQDO� HWNLVLQLQ� QHJDWLI� ROGX÷X�QRNWDGDNL� QRPLQDO� ERUo� G�]H\LQLQ� �VÕUDVÕ\OD�� QHW� EXJ�QN�� GH÷HU�� LKUDFDWÕQ����¶X� LOH� ����¶L� DUDVÕQGD� �VÕUDVÕ\OD� ��������� YH\D� *6<ø+¶QÕQ� ��¶L� LOH����¶Õ� DUDVÕQGD� �VÕUDVÕ\OD� ������� GH÷LúWL÷LQL� EXOPXúODUGÕU�� (OEDGDZL� YH�GL÷HUOHUL��������LVH�\XNDUÕGDNL�oDOÕúPD�LOH�NDUúÕODúWÕUÕOGÕ÷ÕQGD�GDKD�\�NVHN�ELU�HúLN� EXOPXúODUGÕU�� %RUFXQ� �QRPLQDO��� PDUMLQDO� HWNLVL� *6<ø+¶QÕQ� ���¶VL�ROGX÷XQGD�QHJDWLI�ROPDNWDGÕU���
6RQ� G|QHPGH�� N|W�� SROLWLND� oHYUHVLQLQ� YDUOÕ÷ÕQGD�� '�Q\D�%DQNDVÕ¶QÕQ� hONH� 3ROLWLNDVÕ� YH� .XUXPVDO� <DSÕ� 'H÷HUOHQGLUPHVL� �&3,$��SXDQÕ�LOH�|Oo�OG�÷�QGH�YH�G�ú�N�\DUGÕP�DNÕúÕ�DOWÕQGD�ERUFXQ�VDUNPD�HWNLVLQLQ�úLGGHWOHQGL÷L� J|VWHULOPLúWLU�� +HSVLQGH�� DPSLULN� NDQÕWODU� ERUoOX� �ONHOHUGH�ERUFXQ� VDUNPDVÕ� ROJXVXQX� GHVWHNOHUNHQ� VRQXoODU� VD÷ODP� �UREXVWQHVV��ROPDNWDQ� X]DNWÕU�� NL� EX� E|\OH� ELU� LOLúNLQLQ� YDUOÕ÷ÕQGD� GLNNDWOL� ROXQPDVÕ�JHUHNWL÷L��]HULQH�VRQXoODU�|QHUPHNWHGLU��
���� /LNLGLWH�.ÕVÕWÕ�
%RUo� ±� E�\�PH� LOLúNLVL� LoLQ� LNLQFL� |QHULOHQ� NDQDO�� ERUo� VHUYLVL�WDUDIÕQGDQ� \�NOHQHQ� OLNLGLWH� VÕQÕUODPDVÕ� LOH� LOJLOLGLU�� %�\�N� ERUo� VHUYLVL�|GHPHOHUL� VHUPD\H� PDOODUÕQÕQ� LWKDODWÕ� LoLQ� ELU� �ONH\H� JHUHNOL� RODQ� G|YL]L�D]DOWDUDN��ONHQLQ�E�\�PHVLQL�HQJHOOH\HELOLU��/LWHUDW�UGH��E�\�PH�YH�\DWÕUÕP�UHJUHV\RQODUÕQGD�EX�NDQDO�J�\D��ERUo�VHUYLVLQLQ�LKUDFDWD�RUDQÕQGD�QHJDWLI�ELU�NDWVD\Õ\D� VDKLSWLU�� $PSLULN� VRQXoODU� NDUÕúÕNWÕU�� %D]Õ� oDOÕúPDODU� ERUo�VHUYLVLQLQ�LKUDFDWD�RUDQÕQÕQ�\DWÕUÕP�YH�E�\�PH�LOH�DQODPOÕ�YH�QHJDWLI� LOLúNLVL�ROGX÷XQX�EXOXUNHQ��ED]Õ� oDOÕúPDODU� LVH�KHUKDQJL� ELU� E�\�PH�GHQNOHPL� LoLQ�E|\OH� DQODPOÕ� ELU� ED÷ODQWÕ� EXOPDPDNWDGÕU�� 'ROD\ÕVÕ\OD�� \�NVHN� VHYL\HGHNL�

�
� %DNÕQÕ]��|UQHN�RODUDN��3DWWLOOR�YH�GL÷HUOHUL������D�� 3DWWLOOR�YH�GL÷HUOHUL������E�� gUQHN�RODUDN�EDNÕQÕ]��(OEDGDZL�������YH�6HULX[�YH�6DP\��������� %DNÕQÕ]��3DWWLOOR������D��
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ERUo� VHUYLVL� LWKDODWÕ� VÕNÕúWÕUDUDN� E�\�PH\L� HQJHOOHU� úHNOLQGHNL� KLSRWH]H�LKWL\DWOD�EDNÕOPDOÕGÕU��
���� 0DOL�(WNL�
ho�QF�� RODUDN�� \�NVHN� ERUo� VHUYLVLQLQ� PDOL� HWNLVLQLQ� E�\�PH\L�D]DOWWÕ÷Õ� \|Q�QGH� WDUWÕúPDODU� YDUGÕU�� %X� WDUWÕúPD� �o� DQD� NROX� L]OHPHNWHGLU��%LULQFL� RODUDN�� K�N�PHWOHU� ERUoODUÕQÕ� |GH\HELOPHN� LoLQ� NDPX�\DWÕUÕPODUÕQGD�NHVLQWL\H� JLWPHN� ]RUXQGD� NDOPDNWD�� EX� GD� WRSODP� \DWÕUÕPÕ� D]DOWPDNWDGÕU��øNLQFL� RODUDN�� VRV\DO� KDUFDPDODUGDNL� ELU� G�ú�ú�� X]XQ� G|QHP� HNRQRPLN�E�\�PHQLQ�EHOLUOH\LFLVL�RODQ� LQVDQ�VHUPD\HVLQLQ�E�\�PHVLQL�G�ú�UPHNWHGLU��6RQ� RODUDN�� PDOL� GLVLSOLQLQ� \RNOX÷XQGD�� K�N�PHWOHU� |]HO� \DWÕUÕPODUÕ� GD�D]DOWDFDN�RODQ�E�\�N�E�WoH�DoÕNODUÕQD�VDKLS�RODELOLUOHU��%D]Õ�DPSLULN�OLWHUDW�U��ERUo�VHUYLVLQLQ�PDOL�HWNLOHULQLQ�\DWÕUÕP�YH�E�\�PH�GHQNOHPOHULQGH�ED÷ÕPVÕ]�ELU�GH÷LúNHQ�RODUDN�ERUo�VHUYLVLQLQ�JHOLUH�RUDQÕ� WDUDIÕQGDQ�EHOLUOHQGL÷LQL�|QH�V�UPHNWHGLU�� 5HJUHV\RQ� DQDOL]OHUL� LVH� EX� RUDQÕQ� NLúL� EDúÕQD� G�úHQ� E�\�PH�RUDQÕ� YH� RUWD� RNXO� ND\ÕW� RUDQÕQGDNL� DUWÕúD� DQODPOÕ� YH� QHJDWLI� HWNL� HWWL÷LQL�J|VWHUPHNWHGLU��IDNDW�EX�RUDQ�\DWÕUÕPÕQ�*6<ø+¶\H�RUDQÕ�LOH�LON�RNXOODUD�ND\ÕW�RUDQÕQGDNL� DUWÕú� DUDVÕQGD� DQODPOÕ� ELU� LOLúNL� ROGX÷XQX� J|VWHUHPHPHNWHGLU�� ���'L÷HU� oDOÕúPDODU� ERUo� VWR÷X� RUDQÕQÕQ� ED÷ÕPVÕ]� GH÷LúNHQ� ROGX÷X� LQVDQ�VHUPD\HVLQGHNL�E�\�PH�PRGHOOHULQL�WDKPLQ�HWPH\H�oDOÕúPÕúODUGÕU��IDNDW�ERUo�J|VWHUJHOHULQLQ�KLoELUL�DQODPOÕ�ROPD\Õ�EDúDUDPDPÕúWÕU��� 'DKD�NÕVÕWOÕ�DQDOL]OHU�LVH� ERUo� VHUYLVL� |GHPHOHULQLQ�PDOL� DoÕNODUÕ� DUWWÕUGÕ÷Õ� YDUVD\ÕPÕ� DOWÕQGD�� VDGH�ELU� úHNLOGH�� PDOL� DoÕNODU� LOH� E�\�PH� DUDVÕQGDNL� QHJDWLI� ELU� LOLúNL\L�J|VWHUPHNWHGLU����)DNDW��ERUo�G�]H\L�YH�PDOL�SHUIRUPDQV�DUDVÕQGDNL�ED÷ODQWÕ�DoÕN�GH÷LOGLU���$úD÷ÕGDNL�PDOL\H�SROLWLNDVÕ�WDUWÕúPDVÕQD�EDNÕQÕ]��
���� hUHWNHQOL÷LQ�%DVWÕUÕOPDVÕ�
%RUo�LOH�E�\�PH�DUDVÕQGDNL�ED÷ODQWÕ�LoLQ�VRQ�P�PN�Q�NDQDO��WRSODP�IDNW|U� �UHWNHQOL÷L� E�\�PHVLQGHNL� D]DOPD� DUDFÕOÕ÷Õ� LOH� RUWD\D� oÕNPDNWDGÕU��<�NVHN� ERUFXQ� RUWD\D� oÕNDUGÕ÷Õ� EHOLUVL]OLN�� \DWÕUÕPÕQ� NÕVD� YDGHGH� \�NVHN�JHWLUL� VD÷OD\DQ� DODQODUD� PH\OHWPHVLQH� \RO� DoPDNWD� YH� �UHWNHQOLN� DUWÕúÕ� LoLQ�JHUHNOL� X]XQ� G|QHP� \DWÕUÕPODUÕ� HQJHOOHPHNWHGLU�� %X� DUDGD�� \DEDQFÕ� ERUo�YHUHQOHULQ� HNRQRPLN� E�\�PHQLQ� JHOHFHNWHNL� JHWLULOHULQL� VDKLSOHQHFH÷L�úHNOLQGHNL�EHNOHQWL���UHWNHQOLN�DUWÕúÕQÕ�KÕ]ODQGÕUDQ�\HUOL�SROLWLND�UHIRUPODUÕQD�RODQ� LVWH÷L� D]DOWDELOLU�� *HOLúPHNWH� RODQ� �ONHOHUGH� ���������� DUDVÕQGDNL�WRSODP� IDNW|U� �UHWNHQOL÷LQGHNL� DUWÕúÕQ� NHVLW�GDWDVÕQÕ� W�UHWPHGH� E�\�PH�PXKDVHEHVLQLQ� NXOODQÕOGÕ÷Õ� J�QFHO� ELU� oDOÕúPD� J|VWHUPHNWHGLU� NL� \�NVHN�ERUFX�RODQ��ONHOHU�LoLQ�ERUoOXOX÷XQ�NDSVDPÕQÕQ���NDWÕQD�oÕNDUWÕOPDVÕ�WRSODP�IDNW|U��UHWNHQOL÷LQL��7)h��QHUHGH\VH�\�]GH���G�ú�UPHNWHGLU����)DNDW��\�NVHN�ERUFXQ�7)h��]HULQGHNL�HWNLVLQLQ�E�\�NO�÷���&3,$�VNRUXQGD�|Oo�OG�÷��JLEL�
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�ONH� L\L� ELU� SROLWLND� oHYUHVLQH� �RUWDPÕQD�� VDKLSVH�� \DNODúÕN� RODUDN� \DUÕ\D�G�úPHNWHGLU���
6RQXoWD� ERUo� G�]H\L� LOH� HNRQRPLN� E�\�PH� DUDVÕQGDNL� GR÷UXGDQ�LOLúNLQLQ� YDUOÕ÷ÕQÕQ� NDQÕWODUÕ� oRN� DoÕN� GH÷LOGLU�� øNLVL� DUDVÕQGD� GLQDPLN� ELU�LOLúNLQLQ�ROGX÷X�J|U�Q�\RU�ROVD�ELOH��ED÷ODQWÕQÕQ� URWDVÕQÕ� WDQÕPOD\DFDN�YH\D�ED÷ODQWÕ� GH÷LúWL÷LQGH� VWDQGDUW� �ONHOHU� DUDVÕ� G�]H\OHUL� WDKPLQ� HWPHGH� LúH�\DUDPD\DFDN�FLGGL�VRQXoODU�oRN�D]GÕU��$oÕNoDVÕ�EX�DODQ�LOHUL�oDOÕúPDODUD�DoÕN�ELU�DODQGÕU��
�
,,,�� 32/ø7ø.$/$5� 9(� 5()250/$5,1�6h5'h5h/(%ø/ø5/øöø��
%RUo� \|QHWLPL� X\JXODPD� KDOLQGHNL� GL÷HU� UHIRUPODUÕQGDQ� D\UÕ�WXWXODPD]�� <�NVHN� ERUo� ELULNLPL� YH� SRWDQVL\HO� RODUDN� V�UG�U�OHPH]� ERUo�VHUYLVL� \�N�PO�O�NOHUL� JHoPLúWH� ]D\ÕI� ERUo� \|QHWLPLQLQ� EXOXQGX÷XQD� LúDUHW�HGHU� YH� HNRQRPLQLQ� DQODPOÕ� ELU� \DSÕVDO� YH� SROLWLND� UHIRUPXQD� LKWL\DFÕ�ROGX÷XQX� J|VWHULU�� $VOÕQGD�� \�NVHN� ERUoOX� �ONHOHULQ� E�\�N� ELU� oR÷XQOX÷X�8OXVODUDUDVÕ�3DUD�)RQX��,0)��YH�'�Q\D�%DQNDVÕ¶QGDQ�\DUGÕP�WDOHS�HWPLúWLU��%RUFXQ� QHW� EXJ�QN�� GH÷HUL�LKUDFDW� RUDQÕ� ����¶QLQ� �]HULQGH� RODQ�8OXVODUDUDVÕ�.DONÕQPD�$MDQVÕ�NDSVDPÕQGDNL�XODúDELOLU�����ONHGHQ��7DEOR��¶H�EDNÕQÕ]���� �������� WDQHVLQGH� KDOL� KD]ÕUGD�<RNVXOOXN�$]DOWÕFÕ� YH�.DONÕQPD�$PDoOÕ�<DUGÕP� �35*)�� YH\D� GL÷HU� � )RQ� �,0)�� SURJUDPÕ� \�U�UO�NWHGLU�� ����ONH� ������'�Q\D�%DQNDVÕ¶QGDQ� DNWLI� ERUoODQPD\D� JLWPLú�� EXQODUGDQ� ��¶X���� ��� WRSODPÕQ�� |QHPOL� SURMH� SRUWIRO\RODUÕ��� EHOLUWHELOPLúWLU�� gUQHN� DOÕQDQ��ONH� JUXSODUÕQGD� 8OXVODUDUDVÕ� )LQDQV� .XUXPODUÕ¶QÕQ� �,),�� NXOODQÕPÕQÕQ�\D\JÕQOÕ÷ÕQD� ED÷OÕ� RODUDN�� JHQLú� oR÷XQOXN� G�ú�N� JHOLUOL� \�NVHN� ERUoOX��ONHOHULQ� DQODPOÕ� HNRQRPLN� SROLWLND� UHIRUPX� V�UHFLQGH� ROGXNODUÕ� WDKPLQ�HGLOHELOLU���
$÷ÕU�ERUo�VHUYLVL�\�N�PO�O�NOHUL��EX��ONHOHULQ�ELUoR÷XQXQ�,),¶ODUGDQ�YH�GL÷HU�ERUo�YHULFLOHUGHQ� LPWL\D]OÕ� ILQDQVPDQ�DUDPDODUÕQÕQ�NHVLQ�VHEHELGLU��hONHOHU� 35*)� YH�YH\D� 8OXVODUDUDVÕ� .DONÕQPD� $MDQVÕ� �,'$�� NUHGLOHULQLQ�NDUúÕOÕ÷ÕQGD�KHP�HNRQRPLN�E�\�PH\L�DUWWÕUDFDN�YH�IDNLUOL÷L�D]DOWDFDN�KHP�GH�ERUo� |GHPH� NDSDVLWHOHULQL� DUWÕUDFDN� YH� JHOHFHNWH� \HQL� ERUo� DODELOPH\L�DPDoOD\DQ� UHIRUPODU� WDDKK�W� HWPHNWHGLUOHU�� )DNDW�� \�NVHN� ERUo� YH� \�NVHN�J|UHFHOL� ERUo� VHUYLVL� \�N�PO�O�NOHULQLQ� YDUOÕ÷Õ� EX� \�N�PO�O�NOHULQ� \HULQH�JHWLULOPHPH� ULVNLQL� DUWWÕUDUDN� EX� UHIRUPODUÕ� EDOWDOD\DFDN� SROLWLND� EDVNÕODUÕ�

�
��� 139�ERUo�LKUDFDW�RUDQODUÕ�'�Q\D�*HOLúPLúOLN�*|VWHUJHOHULQH�GD\DQDQ������VRQX�YHULOHULGLU��� PLO\RQGDQ�D]�Q�IXVOX�YH�YHUL�EXOXQDPD\DQ��ONHOHU��$IJDQLVWDQ��%RVQD�YH�+HUVHN��.RQJR�&XPKXUL\HWL�� /LEHU\D�� 6RPDOL�� <XJRVODY\D�� EX� |UQHNWHQ� oÕNDUÕOPÕúWÕU�� $\UÕFD�� RUDQÕ������ROPDVÕQD� UD÷PHQ� 8JDQGD� \�NVHN� ERUoOX� NDWHJRULVLQH� GDKLO� HGLOPLúWLU� o�QN�� �ONH� 0D\ÕV����¶GH�+,3&�WDPDPODPD�QRNWDVÕQD�JHOPLúWLU������ 0\QPDU��6XGDQ�YH�7RJR�'�Q\D�%DQNDVÕ�LOH�DNWLI�ELU�SURMH�\�U�WPH]NHQ��=LPEDEYH��0HUNH]L�$IULND�&XPKXUL\HWL�YH�%LVVDX�*LQHVL�JHUoHNWHQ�NÕVÕWOÕ�WDKYLOOHUH�VDKLSWLU��7HPPX]�����¶WH�GH�6XGDQ�LoLQ�NÕVÕWOÕ�WDKYLO�G�ú�Q�OPH\H�EDúODQPÕúWÕU��
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RUWD\D�oÕNDUDELOLU��%XJ�Q�\�NVHN�ERUo�VHUYLVL�\�N�PO�O�NOHUL�JHOHFHNWH�ERUo�|GHPH� SUREOHPLQL� D]DOWDFD÷Õ� \HUGH� DUWWÕUDQ� SROLWLND� NDUDU� YH� GXUXPODUÕQD�VHEHS�ROXUNHQ��EX�GXUXP�oHWUHILOOL�ELU�V�UHo�RODELOLU��%L]�EXUDGD�\�NVHN�ERUo�VWR÷X� YH� ERUo� VHUYLVLQLQ� SROLWLND� GLQDPLNOHULQL� GH÷LúWLUHELOHFH÷L� �� RODQDNOÕ�\ROX� WDKPLQ� HGL\RUX]�� 7RSODP� SROLWLND� NUHGLELOLWHVL�� NÕVD�G|QHPH� \|QHOPH��VKRUW�WHUPLVP���PDOL\H�SROLWLNDVÕ�oDUSÕNOÕ÷Õ��DKODNL�]D\ÕIODPD�YH�ERUo�YHULFL�VHoLPLQGHNL�HWNLOHúLP���
����<�NVHN�%RUo�3ROLWLND�.UHGLELOLWHVLQL�$]DOWÕU��
<�NVHN� ERUo� HNRQRPLN� UHIRUPODUD� J�YHQL� DúÕQGÕUDELOLU� YH� EX�\�]GHQ�� GL÷HU� VHoHQHN� RODELOHFHN� EDúDUÕOÕ� ELU� HNRQRPLN� UHIRUP� VWUDWHMLVLQLQ�V�UG�U�OHELOLUOL÷LQL� D]DOWDELOLU�� <�NVHN� ERUo�� \DYDú� E�\�PH� YH� EDúDUÕVÕ]�SROLWLNDODUÕQ� VHEHEL� RODUDN� DOJÕODQPD\D� GHYDP� HWWLNoH�� NDPX� GHVWH÷L�DoÕVÕQGDQ�K�N�PHWOHU��]HULQGH�GROD\OÕ�QHJDWLI�HWNLOHUH�\RO�DoDFDNWÕU��.DUÕúÕN�DPSLULN�NDQÕWODUD�UD÷PHQ��SRS�OHU�DOJÕ��\�NVHN�ERUFXQ�G�ú�N�JHOLUOL��ONHOHUGH�HNRQRPLN�E�\�PH��]HULQGH�\ÕNÕFÕ�HWNLOHUL�ROGX÷X�úHNOLQGHGLU��%X��HNRQRPLN�UHIRUPXQ� \|QHWLOPHVLQLQ� HNRQRPL� SROLWL÷LQL� NDoÕQÕOPD]� RODUDN�GH÷LúWLUPHNWHGLU�� hONHOHU� X]XQ� \ÕOODUGÕU� HNRQRPLN� UHIRUPODUD� �HQ� D]ÕQGDQ�NÕVPHQ�� JLWPHOHULQH� UD÷PHQ� KDOD� \�NVHN� ERUo� VHUYLVL� \�N�PO�O�NOHUL� YH�G�ú�N�NLúL�EDúÕQD�JHOLU�DUWÕúÕ� LOH�\�]OHúPHNWHGLU��<�NVHN�ERUo�E�\�N�RUDQGD�HNRQRPLN�SROLWLN�EDVNÕODUD�VHEHS�ROPDNWDGÕU���
'�ú�N�JHOLUOL��ONHOHUGHNL�Q�IXVODUD�UHNODPÕ�L\L�\DSÕOPÕú�XOXVODUDUDVÕ�ERUo� \DUGÕPÕ� NDPSDQ\DODUÕ� VRQXFXQGD� YH� <�NVHN�%RUoOX� )DNLU� hONHOHU��+,3&�¶H� KD\OL� \�NVHN� EHNOHQWL� ROXúWX÷XQGD�� GDKD� GR÷UXGDQ� SROLWLN� HWNLOHU�ROXúDELOLU�� 'HYDPOÕ� \�NVHN� ERUo� YH� ERUo� VHUYLVL� JHUJLQOLNOHULQLQ� VX� \�]HQH�oÕNPDVÕ�NDPX�SROLWLNDVÕ�YH�\|QHWLúLPLQ�NDOLWHVL�KDNNÕQGD�KD\OL�VÕNÕQWÕ�YHULFL�VRUXODUÕQ� VRUXOPDVÕQD� VHEHS� RODELOLU�� =D\ÕI� SHUIRUPDQV� VHUJLOH\HQ�GHYOHWOHUGHNL�JLEL�ED]Õ�GXUXPODUGD��EX�\|QHOLP�\DQOÕú�\|QHWLP�LoLQ�NDPXVDO�KHVDS� YHUHELOLUOL÷LQ� DUWÕúÕ� \|Q�QGH� SR]LWLI� ELU� DGÕP� RODUDN� J|U�OHELOLU� YH�JHOHFHNWH�JHOLúPLú�\|QHWLP�LoLQ�ROXPOX�ELU�DGÕP�RODELOLU��)DNDW��\�NVHN�ERUo�VHYL\HOHULQGHQ� ND\QDNODQDQ� \XUWLoL� SROLWLN� ]RUOXNODU� \�NVHN� SHUIRUPDQVOÕ��&3,$�WDUDIÕQGDQ�|Oo�OHQ�JLEL���ONHOHUL�GH�QHJDWLI�HWNLOHU��7�P�G�ú�N�JHOLUOL��ONHOHU� KD\OL� JHQLú� JHOLúPHFL� LKWL\DoODUD� VDKLS� ROGX÷XQGDQ� ERUo� VHUYLVL�\�N�PO�O�NOHULQL� VRUJXODPDN� LoLQ� oRN� NXYYHWOL� SROLWLN� PLOOL\HWoL� G�UW�OHU�YDUGÕU�� |]HOOLNOH� ELU� �ONH� +,3&¶H� JLUGL÷L� ]DPDQ� YH� KDOD� NHQGLQL� VÕNPÕú�KLVVHWWL÷L� ]DPDQ�� 'L÷HU� ELU� GH\LúOH�� \�NVHN� ERUoWDQ� NXUWXODPDPDN�� KHP�K�N�PHWOHULQ� KHP� GH� GRQ|UOHULQ� HNRQRPLN� VWUDWHML� ROXúWXUPDGDNL� SRS�OHU�NUHGLELOLWHVLQL�D]DOWÕU���
0HVHOD��*DQD�� EDúWD�+,3&� DOWÕQGD� ERUo� LQGLULPL� DUDPD\D� � NDUúÕ\GÕ�DPD�HQ�VRQXQGD�NÕVPHQ�GH�ROVD�LVWHNVL]FH�ERUo�DOGÕ�o�QN��ERUo�DOPD\Õ�NDEXO�HWPHN� EDúDUÕVÕ]OÕN� YH� J�oV�]O�÷�Q� NDEXO�� RODUDN� J|U�Q�\RUGX���� $VOÕQGD�+,3&�LoLQ�EDúYXUPDN��ONH�LoLQGH�GDKD�|QFH�X\JXODQDQ�HNRQRPLN�UHIRUPODUÕQ�E�\�N� |Oo�GH� EDúDUÕVÕ]� ROGX÷X� úHNOLQGH� GH÷HUOHQGLULOL\RUGX��*DQD� ��� \ÕOOÕN�

�
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,0)� GHVWH÷LQGHQ� VRQUD� KDOD� GÕú� ERUo� \�N�Q�� V�UG�U�OHELOLU� ELU� WDU]GD�\|QHWHPHGL÷LQL� WDUWÕúÕ\RUGX�� 'HYDP� HGHQ� \�NVHN� GÕú� ERUo� VHYL\HVL� DUWDQ�RUDQGD�SROLWLNWLU�YH�K�N�PHWOHULQ�NUHGLELOLWHVLQL�YH�\XUW�LoL�HNRQRPLN�UHIRUP�SODQODUÕQÕ�WHKGLW�HGHU��%HQ]HU�úHNLOGH��&3,$�VNRUXQGD�HQ��VW�VHYL\HOHUGH�\HU�DODQ�YH�+,3&�WDPDPODPD�QRNWDVÕQD�XODúDQ� LON��ONH�RODQ�8JDQGD��K�N�PHWH�YH� GRQ|UOHUH� VÕNÕQWÕ� YHUHQ� \�NVHN� J|UHOL� YDUOÕ÷Õ� HNRQRPLN� SROLWLNDQÕQ�VD÷ODPOÕ÷Õ�ú�SKHOHULQL�GR÷XUPDNWDGÕU���
����<�NVHN�%RUoODQPD�.ÕVD�'|QHPH�<|QHOLPL�&HVDUHWOHQGLULU�
<�NVHN� ERUFXQ� HWNLOL� SROLWLND� �UHWPH\L� HQJHOOHGL÷L� EHOLUOL� ELU� \RO��X]XQ� G|QHP� ]RUOXNODUD� VHEHEL\HW� YHUHQ� XINXQ� GDUDOPDVÕGÕU�� hONHOHU� GL÷HU�NÕVD�G|QHPOL�\�N�PO�O�NOHULQH��GHYOHW�KL]PHWOHULQLQ��FUHWOHUL��YE���HN�RODUDN�GÕú� ERUo� VHUYLVLQLQ� EDVNÕODUÕ\OD� \�]OHúWLNOHULQGH�� E�WoH� ILQDQVPDQÕQÕ� YH�GD÷ÕWÕP� NDUDUODUÕQÕ� X]XQ� G|QHP� HNRQRPLQLQ� VD÷OÕ÷ÕQD� ]ÕW� RODFDN� úHNLOGH�\DSDELOLUOHU��)LQDQVPDQ�NÕVPÕQGD��DNVL�WDNWLUGH�UHGGHGLOHFHN�YH\D�K�N�PHWLQ�X\JXODPD\D� NR\PD\DFD÷Õ� GXUXPODUÕQ� DQODúPDODUÕQÕ� LoHUHQ� VHoLFL� ROPD\DQ�ERUoODQPDODUD� VHEHEL\HW� YHUHELOLU� YH\D� J�Q�P�]� JOREDO� RUWDPÕQGD�� \DUGÕP�ERUFXQX� NDEXO� HWPHN� LON� RODUDN� NÕVD� G|QHPOL� ND\QDN�PRELOL]DV\RQX� RODUDN�J|U�OPHNWHGLU�� +DQJL� \ROOD� ROXUVD� ROVXQ�� X]XQ� G|QHP� SODQODPD� YH� NDUDU�YHUPH�KHED� HGLOHUHN� RSWLPDO� ROPD\DQ�NÕVD� G|QHPOL� LKWL\DoODUD� FHYDS�YHUHQ�o|]�POHU�WHúYLN�HGLOPHNWHGLU���
'�ú�N� JHOLUOL� \�NVHN� ERUoOX� �ONHOHUGH� K�N�PHWOHU� ]DWHQ� SROLWLN� YH�NDSDVLWH� VÕQÕUODUÕQÕQ� X]XQ� G|QHPOL� SODQODPD� YH� NDUDU� DOPD\Õ� ROXPVX]�HWNLOHGL÷L� GXUXPODUGD� NDUúÕODúWÕNODUÕ� LoLQ� \�NVHN� ERUo� EX� VRUXQ� \DUDWÕFÕ�\|QHOLPL� GDKD� GD� N|W�OHúWLUHELOLU�� %X� ED÷ODPGD�� \�NVHN� VHYL\HOHUGHNL� ERUo��ED]Õ� Lo� YH� GÕú� IDNW|UOHULQ� NÕVD� G|QHP�� NUL]� RGDNOÕ� SROLWLND� EXOPD� VLVWHPLQL�GHYDP� HWWLUGL÷L� ELU� RUWDPGD� 1LFRODV� 9DQ� GH� :DOOH¶QLQ� � ������� µGHYDPOÕ�NUL]LQ� VL\DVHWL¶� RODUDN� DGODQGÕUGÕ÷Õ� GXUXPX� WHWLNOH\HELOLU�� %X� GXUXP� ]D\ÕI�NXUXPODUÕQ� X]XQ� G|QHPGH� HQLQGH� VRQXQGD� QHJDWLI� HWNLOHQPHVLQH� \RO� DoDU���$úD÷ÕGDNL���%|O�PH�%DNÕQÕ]��
$VOÕQGD�� GRQ|UOHU� ERUo� V�UG�U�OHELOLUOL÷L� LOH� X]XQ� G|QHP� HNRQRPLN�SODQODPD� DUDVÕQGDNL� EX� LNLOHPL� ]DWHQ� J|UP�úOHUGLU�� 'RQ|UOHULQ� +,3&� LOH�<RNVXOOXN�$]DOWÕFÕ� 6WUDWHML� 3ODQÕ� �3563�� V�UHFLQL� DoÕNoD� LOLúNLOHQGLUPHVLQLQ�ELU� VHEHEL� NÕVD� G|QHP� |QFHOLN� VHoLPL� YH� NDUDU� DOPD� G|QJ�V�Q�� NÕUPD\D�oDOÕúPDNWÕU�� gUQH÷LQ�� *DQD¶GD� JHOLúPLú� ERUo� \|QHWLPLQL� GH� LoHUHQ� ELU� VHUL�E�WoH� YH� ILQDQVDO� \|QHWLP� UHIRUPODUÕ�� K�N�PHWLQ� µ.ÕVD� '|QHP� <DQJÕQOD�0�FDGHOH�.D\JÕVÕ¶QGDQ�YD]JHoPHVLQL�DPDoODPÕúWÕU����
<�NVHN� ERUo�� NDPX� SROLWLND� \DSÕFÕODUÕQÕ� NÕVD� G|QHPOL� NDUDUODUD�LWPHVLQLQ� \DQÕQGD� |]HO� VHNW|U�� GH� EHQ]HU� úHNLOGH� GDYUDQPD\D� ]RUOD\DELOLU��<�NVHN� NDPX� VHNW|U�� ERUFX� HNRQRPLGH� EHOLUVL]OLNOHU� \DUDWWÕ÷Õ� LoLQ� |]HO�\DWÕUÕPFÕODUÕ��UHWLP�JLEL�X]XQ�G|QHP�\DWÕUÕPODU�\HULQH�WLFDUHW�JLEL�NÕVD�G|QHP�\DWÕUÕPODUD� ]RUOD\DELOLU�� /LNLW� \DWÕUÕPD� GR÷UX� RODQ� EX� H÷LOLP�\�NVHN�ERUFXQ�
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ROPDGÕ÷Õ� GXUXPODUGD� RUWD\D� oÕNPD\DFDN� \DWÕUÕP� GHVHQLQGH� ER]XOPDODUD�VHEHEL\HW�YHUHUHN�KHP�\XUWLoL�KHP�GH�\DEDQFÕ�\DWÕUÕPFÕODUÕ�HWNLOHU��%HOLUVL]OLN�ND\QDNOÕ� YH� ]D\ÕI� ILQDQVDO� SL\DVDODU� VHEHEL\OH� ELUoRN� G�ú�N� JHOLUOL� �ONHGH�J|U�OHPH\HQ� HQVWU�PDQ� VHEHSOL� OLNLW� HQVWU�PDQ� VHoLPL�� G�ú�N� � WRSODP�\DWÕUÕPD� VHEHS� ROXU�� %X�� KHP� E�\�PH� LKWLPDOLQL� KHP� GH� ILQDQV� VHNW|U��JHOLúLPLQL� HWNLOHU� YH� G|YL]� \|QHWLPL� JLEL� SDUD� SROLWLNDVÕ� UHIRUPODUÕQÕ�NDUPDúÕNODúWÕUÕU���
����<�NVHN�%RUo�0DOL�8\XPODUÕ�6DSWÕUÕU�
<�NVHN� ERUoOX� IDNLU� �ONHOHULQ� oR÷XQGD� PDOL� UHIRUP� HNRQRPLN�UHIRUPXQ� DQD� SDUoDVÕGÕU�� <�NVHN� ERUo� VHUYLVL� \�N�PO�O�NOHULQLQ� PDOL�GLVLSOLQL� HWNLOHPHVL� YH� VHUPD\H� KDUFDPDVÕQGDQ� FDUL� KDUFDPDODUD� GR÷UX� ELU�ND\PD\D� VHEHEL\HW� YHUHELOLU�� )DNDW�� YHUL\H� ELU� EDNÕú� ERUFXQ� QHW� EXJ�QN��GH÷HUL�LKUDFDW� RUDQÕ� LOH� WRSODP� PDOL� YH\D� IDL]� GÕúÕ� GHQJHOHU� DUDVÕQGD� ELU�LOLúNL\L� J|VWHUPHNWHGLU� ���� YH� ��� ùHNLOOHUH� EDNÕQÕ]��� %RUo� VHUYLVL� RUDQÕQD�EDNWÕ÷ÕPÕ]GD�� oRN� NÕVÕWOÕ� ELU� LOLúNL� J|UHELOLUL]� DPD� EX� KDOD� ��� DQODPOÕOÕN�VHYL\HVLQGH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�GH÷LOGLU�����YH����ùHNLOOHU���'ROD\ÕVÕ\OD�\�NVHN� ERUFXQ�PDOL� SHUYDVÕ]OÕ÷D� \RO� DoWÕ÷Õ� JHoHUOL� GH÷LOGLU��%HQ]HU� úHNLOGH��PDOL� KDUFDPD� GHVHQOHUL� �]HULQH� ELU� |Q� oDOÕúPD� ERUo� VHYL\HVL� YH� WRSODP�KDUFDPDQÕQ� \�]GHVL� RODUDN� VHUPD\H� KDUFDPDVÕ� DUDVÕQGD� ELU� LOLúNL� ROGX÷XQX�J|VWHUPHPHNWHGLU���
%X� LON� EXOJXODU� |]HOOLNOH� ELUoRN� +,3&� WLFDUL� YHUJL\H� GD\DOÕ�ROGXNODUÕQGDQ�\�NVHN�ERUo� LOH�GLQDPLN�PDOL� UHIRUPODU�DUDVÕQGDNL�ELU� LOLúNL\L�UHGGHGHPHPHNWHGLU�� 9HULQLQ� GD÷ÕQÕN� ROPDVÕQD� UD÷PHQ�� HOGH� HGLOHELOHQ�YHULOHUH� J|UH� WLFDUL� YHUJLOHU� JHOLULQ� ���¶�Q��� ��� +,3&� LoLQ� YHUJL� JHOLULQLQ����¶ÕQÕ� ROXúWXUPDNWDGÕU�� �*DQD¶GDNL� ���¶OLN� WRSODP� JHOLUGHQ� .RQJR¶GDNL���¶H� NDGDU� GH÷LúL\RU��� dR÷XQOXNOD� WLFDUL� YHUJLOHU� WRSODP� JHOLULQ� ���¶LQL�ROXúWXUPDNWDGÕU�� 7LFDUHW� UHIRUPX� YH� YHUJLOHUOH� ILQDQVH� HGLOHQ� \�NVHN� ERUo�VHUYLVL� \�N�PO�O�NOHUL� G�ú�Q�OG�÷�QGH�� \�NVHN� ER]XOPD� SRWDQVL\HOLQLQ�YDUOÕ÷Õ� J|U�O�U�� %X� NRQX� EX� PDNDOHQLQ� LoHUL÷LQL� DúPDNWDGÕU� YH� JHOHFHN�DUDúWÕUPD�NRQXVXGXU���
6RQXo� RODUDN�� ERUo� VHUYLVL� W�P� \�NVHN� ERUoOX� �ONHOHULQ� XOXVDO�E�WoHOHULQGH� E�\�N� ELU� NDOHP� ROGX÷X� LoLQ� \�NVHN� ERUo� VHUYLVL�\�N�PO�O�NOHULQLQ� PDOL� SROLWLND� �]HULQGH� HWNLOHUL� RODFD÷Õ� YH� PDOL� UHIRUP�oDOÕúPDODUÕQÕ�HWNLOH\HFH÷L�RODVÕ�J|U�OPHNWHGLU��)DNDW��PDOL�GLVLSOLQ�YH\D�NDPX�\DWÕUÕP� GHVHQOHUL� EDNÕPÕQGDQ� EX� HWNLQLQ� GR÷DVÕ� DoÕN� ROPDNWDQ� X]DNWÕU�� HQ�D]ÕQGDQ�G�]HQOL��ONHOHUDUDVÕ�WDEDQGD�YH�YHULOHQ�FDUL�YHULOHUOH���

�
��� 139�ERUFX�LKUDFDW�RUDQODUÕ�YH�,0)¶QLQ�+�N�PHW�)LQDQVDO�øVWDWLVWLNOHUL�����¶GHQ�HOGH�HGLOHQ�GDWDODUOD� KHVDSODQDQ� VRQ� �� \ÕOÕQ� RUWDODPD� NLúL� EDúÕQD� KDUFDPD�� WRSODP� KDUFDPD� RUDQODUÕQD�EDNDUDN� oRN� NÕVÕWOÕ� ELU� oDOÕúPD� \DSWÕN� YH� DQODPOÕ� ELU� LOLúNL� EXODPDGÕN�� )DNDW�� |UQH÷LPL]GH��PDOL� GDWD� ��� �ONHQLQ� VDGHFH� ��¶VLQGH� YDUGÕ�� %HONL�� GDKD� |QHPOLVL�� |]HOOLNOH� �ONHOHU� DUDVÕ�NDUúÕODúWÕUPDODUGD�GDWDQÕQ�NDOLWHVL�VRUJXODQDELOLU��J�YHQVL]��� �$IULND��ONHOHUL�DUDVÕQGD��'R÷X�$YUXSD��2UWD�$V\D��ONHOHULQGHNLQLQ�LNL�NDWÕ�VHUPD\H�KDUFDPDODUÕ�RUDQÕ�LOH��E|OJHVHO�ÕUDNVDPD�DoÕNoD�YH�DQODPOÕ�RODUDN�J|U�OP�úW�U���%X�LOLúNLOHU�LOHUL�DUDúWÕUPDODU�LoLQ�X\JXQ�RODQODUGÕU���
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����<�NVHN�%RUo��%RUoOXODUGD�$KODNL�d|N�ú�7HKOLNHVL�<DUDWÕU��
µ0DOL� VRUXPOXOXN¶� ILNUL� NDPX� DoÕNODUÕQÕQ� ER\XWXQX� VÕQÕUODPDQÕQ�|WHVLQH� JHoHU��%X�� D\QÕ� ]DPDQGD�� �PDQWÕNOÕ� ERUoODQPD�NDUDUODUÕ� DOPD�YH� EX�ERUoODQÕODQ� ND\QDNODUÕQ� NDPXQXQ� JHOHFHNWHNL� ND\QDNODUÕQD� NDUúÕOÕN�ERUoODQPD\Õ� YH� YDGHOHUL� JHOGL÷LQGH� JHUL� |GHPH\L� NROD\ODúWÕUDFD÷ÕQÕ�GR÷UXOD\DFDN� úHNLOGH� NXOODQÕOPDVÕ� DQODPÕQD� JHOPHNWHGLU�� '�ú�N� JHOLUOL��ONHOHU� WDUDIÕQGDQ� KDN� HGLOHQ� oR÷X� NDPX� GÕú� ERUFX� oRN� X]XQ� G|QHPOLGLU��0HVHOD� ,'$� NRúXOODUÕ� ��� \ÕO� JHUL� |GHPHVL]� ��� \ÕOGÕU�� 2UWD� JHOLUOL� �ONHOHULQ������ \ÕOOÕN� YDGHOHUL\OH� NDUúÕODúWÕUÕOGÕ÷ÕQGD�� G�ú�N� JHOLUOL� �ONHOHULQ� \HQL�DQODúPDODUÕQÕQ�RUWDODPD�YDGHVL������\ÕOÕQGD������\ÕOGÕU����
g]HOOLNOH�µ.DONÕQPDQÕQ�*HUL�gGHPHVL¶QLQ�SHN�oRN�ERUo�LoLQ�ELU�YH\D�GDKD� ID]OD� QHVOH� WHNDE�O� HWWL÷L� ]DPDQODUGD� G�ú�N� JHOLUOL� �ONHOHU� LoLQ� X]XQ�YDGHOL� ERUoODUÕQ� oRN� DoÕN� \DUDUODUÕ� YDUGÕU�� )DNDW�� D\QÕ� ]DPDQGD�� NDPX�ERUFXQXQ� EX� X]XQ� G|QHP� GR÷DVÕ� ERUoOX� LOH� VRQ� |GHPH� VRUXPOXOX÷X�DUDVÕQGDNL� ED÷ODQWÕ\Õ� ]D\ÕIODWPDNWDGÕU��%RUoODQPD�YH�JHUL� |GHPH�DUDVÕQGDNL�EX� W�U� ELU� DUD� LOH� �X]XQ� JHUL�|GHPHVL]� G|QHP� YH� |GHPHQLQ� LOHUL� WDULKH�DWÕOPDVÕ\OD� N|W�OHúPHNWHGLU��� YDGH� JHOGL÷LQGH� RUWDODUGD� ROPD\Õ� EHNOHPH\HQ�K�N�PHWOHU� YH� SROLWLND� \DSÕFÕODU� LoLQ� oRN� G�ú�N� VRUXPOXOXN� RUWD\D�oÕNPDNWDGÕU�� %X�� VRUXPVX]� ERUoODQPD\Õ� WHWLNOHPHNWHGLU� YH� GDKD� GD� N|W�V��DOÕQDQ�IRQODUÕQ�JHOHFHN�E�\�PH�YH�LKUDFDWOD�LOJLOL�\DWÕUÕP�\HULQH�W�NHWLP�YH\D�WHNUDUODQDQ�KDUFDPDODUGD�NXOODQÕOPDVÕGÕU��<HQL�ERUoODUÕ�\DWÕUÕPD�\|QOHQGLUPH�JLULúLPOHUL� PDQWDU� JLEL� W�UHPH� SUREOHPLQGHQ� NDoDPDPÕúWÕU�� $KODNL� o|N�ú�WHKOLNHVL� ED÷ÕúODU� LoLQ� GH� PHY]XEDKLVNHQ�� X]XQ� G|QHP� HWNLOHUL� GDKD� D]�VÕNÕQWÕOÕGÕU���
����<�NVHN�%RUo�ùDUWOÕOÕ÷Õ�YH�%RUo�9HUHQ�6HoLFLOL÷LQL�.ÕVÕWODU�
6RQ�RODUDN��\�NVHN�ERUo�VHYL\HVL�GRQ|U�GDYUDQÕúODUÕQÕ�QHJDWLI�RODUDN�HWNLOHU��7DKVLVDWWD�KHP�oRN�WDUDIOÕ�KHP�GH�LNL�WDUDIOÕ�GRQ|UOHU�GDKD�VLVWHPDWLN�VHoLFLOL÷H� GR÷UX� \|QHOPHNWHGLUOHU�� 6HoLFLOLN�� &3,$¶\Õ� YH� SRUWI|\� VNRU�VLVWHPLQL� NXOODQDQ� ,'$¶QÕQ� JHOLúWLUHQ� SHUIRUPDQVÕQD� GD\DOÕ� WDKVLVDW� VLVWHPL�JLEL� ED]Õ� GXUXPODUGD� DúLNDUGÕU�� %HQ]HU� úHNLOGH�� |QHULOHQ� $%'� 0LOHQ\XPD�0H\GDQ� 2NXPD� +HVDEÕ� QLWHOHPH� LoLQ� EHOLUOL� SHUIRUPDQV� J|VWHUJHOHUL�ND\QDNODUÕQ� GDKD� HWNLQ� NXOODQÕPÕQÕ� EHOLUWLU� ILNULQH� GD\DQDQ� ��� NULWHU� LoHULU��dR÷X�oLIW�WDUDIOÕODU�WDUDIÕQGDQ�NXOODQÕODQ�GL÷HU�GRQ|U�WDKVLVDW�VLVWHPOHUL�JD\UL�UHVPLGLU�� )DNDW�� QHUHGH\VH� W�P� GRQ|UOHU� VHoLFLOL÷LQ� |QHPOL� ROGX÷XQX� NDEXO�HGHU�YH�NHQGL�WDKVLVDW�V�UHoOHULQH�VHoLFL�PHNDQL]PDODU�HNOHPH\H�oDOÕúÕUODU���
)DNDW�ED]Õ�oDOÕúPDODU��DOÕFÕ��ONHOHUGHNL�\�NVHN�ERUo�VHYL\HVLQLQ�GDKD�E�\�N� VHoLFLOL÷H� GR÷UX� KDUHNHWL� ]D\ÕIODWDELOHFH÷LQL� EXOPXúODUGÕU�� <�NVHN�ERUoODU�]D\ÕI�SROLWLND�SHUIRUPDQVÕQÕQ�J|VWHUJHOHULGLU��)DNDW��GDKD�\�NVHN�ERUo�VHUYLVL� \�N�PO�O�÷�QH� VDKLS� �ONHOHU� GH� GDKD� oRN� ND\QD÷D� LKWL\Do�GX\GXNODUÕQGDQ�� ED]Õ� oLIW�WDUDIOÕ� GRQ|UOHULQ� ND\QDN� LKWL\DoODUÕQD� J|UH� ED÷Õú�

�
��� *OREDO�'HYHORSPHQW�)LQDQFH��������
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GD÷ÕWPD�H÷LOLPOHUL��ONHOHULQ�ERUFX�D]DOWPDVÕQGD�WHUV�\|QGH�G�UW�OHU�\DUDWDFDN�YH�GL÷HU�GRQ|UOHUFH�GDKD�VHoLFL�ROPDN�LoLQ�\DSÕODQ�JLULúLPOHUL�]D\ÕIODWDFDNWÕU���
%LU�oDOÕúPD��JHOLUL�YH��ONH�ER\XWXQX�NRQWURO�HWWLNWHQ�VRQUD��SROLWLND�RUWDPÕ�YH�NXUXPVDO�NDSDVLWHVLQGHQ�ED÷ÕPVÕ]�RODUDN�LNL�WDUDIOÕ�GRQ|UOHULQ�oRN�WDUDIOÕ�\�NVHN�ERUoOX��ONHOHUH�GDKD�oRN�ND\QDN�D\ÕUGÕ÷ÕQD�GDLU�NXYYHWOL�GHOLO�EXOPXúWXU���� hONHOHULQ�QHW�ND\QDN�WUDQVIHU�GHVHQOHUL�SROLWLNDQÕQ�NDOLWHVL�YH\D�JHOLU�G�]H\LQL�GH�LoHUHQ�GL÷HU�GH÷LúNHQOHUH�J|UH�ERUo�VWR÷X�G�]H\L�WDUDIÕQGDQ�GDKD� L\L� DoÕNODQPÕúWÕU�� %D]Õ� GXUXPODUGD�� LNL� WDUDIOÕ� \DQOÕOÕN� �ELDV��� DVOÕQGD��SR]LWLI�SROLWLND�YH�NXUXPVDO�J|VWHUJHOHUH� WHUVWLU��%X�GXUXP�� LNL� WDUDIOÕ�GRQ|U�GDYUDQÕúODUÕQÕQ� oRN� WDUDIOÕQÕQ� GDKD� VHoLFL� ROPDVÕQÕ� HQJHOOHGL÷LQL�J|VWHUPHNWHGLU�� hONHOHU� LNL� WDUDIOÕ� ED÷ÕúODUÕ� KHP� oRN� WDUDIOÕ� ERUoODUÕ� JHUL�|GHPHN�KHP�GH� DUWDQ�SROLWLND�SHUIRUPDQVÕQD�ED÷OÕ� oRN� WDUDIOÕ� ERUoODQGÕUPD�G�UW�OHULQL� D]DOWPDN� LoLQ� NXOODQÕUODUGÕ�� %X� oDOÕúPDQÕQ� \D]DUODUÕ�� VRQXoODUÕ��DOÕFÕODUÕQ�oRN� WDUDIOÕ�NUHGLW|UOHUH�RODQ�|GHQPHPLú�ERUoODUÕQÕ�HQJHOOHPHN� LoLQ�oRN� WDUDIOÕODUFD� GHIDQVLI� GD÷ÕOÕP� RODUDN� \RUXPODQPDNWDGÕU�� �gGHQPHPLú�ERUoODUGDQ� NDoÕQPD�� oRN� WDUDIOÕODU� LoLQ� $IULND¶\D� oRN� WDUDIOÕ� SHQFHUHOHU�\ROX\OD� DNDQ� \XPXúDN� ERUo� ND\QDNODUÕQÕQ� DUWPDVÕ� LoLQ� SROLWLN� EDVNÕODU� YH�JHOHFHNWH� LPWL\D]OÕ� NUHGLOHUH� XODúPDGDNL� NLQD\HOHUGHQ� GROD\Õ� |QHPOL�VD\ÕOPDNWDGÕU���
'RQ|UOHULQ� WXWDUVÕ]OÕNODUÕ� HQ� D]ÕQGDQ� LNL� VHEHSWHQ� GROD\Õ� ND\JÕ�YHULFLGLU�� øON� RODUDN�� EX� WLS� GDYUDQÕúODU�� DOÕFÕODUD� SROLWLND� YH� NXUXPVDO�RUWDPODUÕQÕ� JHOLúWLUPHN� LoLQ� WHúYLN� VD÷ODPDN� RODQ� VHoLFLOLN� DPDFÕQÕ�HQJHOOHPHNWHGLU�� 'R÷UXVX�� EX� IHQRPHQGHQ� GROD\Õ�� %LUGVDOO� oDOÕúPDVÕ�µ����
ODUÕQ� VRQXQD� NDGDU�� GRQ|U� WRSOXOX÷XQ�� \�NVHN� oRN�WDUDIOÕ� ERUoOX��ONHOHUH� \|QHWLP� YH� HNRQRPLN� LOH� VRV\DO� SROLWLND� �]HULQGH� ELU� J�F��ROPDGÕ÷ÕQÕ¶�|QHUPHNWHGLU��
øNLQFL�RODUDN��YH�EHONL�GH�X]XQ�G|QHPGH�GDKD�]DUDU�YHULFLVL��\�NVHN�ERUo� GDKD� ID]OD� \DUGÕP�DNÕúÕQÕ� HQJHOOH\HELOLU��*HOHFHNWHNL� \DUGÕPODUÕQ� GDKD�\�NVHN� HWNLQOLNOHUH� YHULOPHVL� LoLQ� DUWDQ� EDVNÕ\OD�� YH� \�NVHN� ERUo� SROLWLND�UHIRUPX� YH� GRQ|U� VHoLFLOL÷LQL� D]DOWÕ\RU� �YH� EHONL� GH� HNRQRPLN� E�\�PH\L�HWNLOL\RU���G�ú�N�JHOLUOL��ONHOHUH�GHYDPOÕ�\DEDQFÕ�\DUGÕP�LoLQ�NXUXODQ�SROLWLN�NXUXOXúODU�FLGGL�úHNLOGH�]D\ÕIOD\DELOLU���
�
,9�� .85806$/�.$/.,10$�9(�'(9/(7�.$3$6ø7(6ø��
<�NVHN� ERUo� VWR÷X� YH� \�NVHN� ERUo� VHUYLVL� \�N�PO�O�NOHULQLQ�YDUOÕ÷ÕQÕQ� G�ú�N� JHOLUOL� �ONHOHU� LoLQ� GH� NXUXPVDO� VRQXoODUÕ� YDUGÕU�� <�NVHN�ERUo� ±GHYDP� HGHQ� PDOL� NUL]OHUH� \DSWÕ÷Õ� NDWNÕODU� YH� ]D\ÕI� NDPX�NXUXPODUÕQGDNL�D÷ÕU�\|QHWLPVHO�\�N�\ROX\OD��\HWHQHNOL�YH�YHULPOL�GHYOHWOHULQ�NDONÕQPDVÕQÕ�GD�HQJHOOH\HELOLU��

�
��� %LUGVDOO��&ODHVVHQV��DQG�'LZDQ���������
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����'HYDPOÕ�0DOL�.UL]OHUH�.DWNÕ�<DSDU�
<�NVHN�ERUo�YH�WRSODP�PDOL�SHUIRUPDQV�DUDVÕQGDNL�LOLúNLQLQ�EHOLUVL]�ROPDVÕQD� UD÷PHQ� ERUo� VHUYLVL� \�N�PO�O�NOHUL� NDPX� ND\QDN� \DUDUODQPDVÕQÕ�NXúNXVX]�oDUSÕWPDNWDGÕU��%D÷ÕúODUGDQ�JHOHQ�SR]LWLI�QHW� WUDQVIHU�� WLSLN�RODUDN��ND\QDNODUÕQ� VRV\DO� VHUYLVOHUGHQ� ERUo� VHUYLVLQH� YH� VÕNOÕNOD� EXQGDQ� GDKD�ID]ODVÕQD� ND\PDVÕQÕ� WHODIL� HWPHNWHGLU�� )DNDW�� W�P� PDOL� NÕVÕWODU�G�ú�Q�OG�÷�QGH�� \�NVHN� ERUo� ND\QDNOÕ� SROLWLND� UHIRUPXQXQ� GLQDPLNOHUL��QHUHGH\VH� GHYDPOÕ� PDOL� NUL]OHULQ� ROXúPDVÕQGD� oRN� E�\�N� ELU� QHGHQGLU��6DGHFH� GHYDPOÕ� NÕVD� G|QHP� NUL]OHUOH� NDUúÕODúDQ� K�N�PHWOHU� ]D\ÕI� SROLWLND�NDUDUODUÕQÕ�DOPÕ\RU�IDNDW�D\QÕ�]DPDQGD�EX�\|QHOLP��VWUDWHMLN�VHoLPOHU�\DSDQ��GHYDP� HWWLULOHELOLU� WHPHOGH� WHúHEE�VOHUL� ILQDQVH� HGHQ� YH� EXQODUÕQ�X\JXODPDODUÕQÕ� L]OH\HQ� NDPX� NXUXPODUÕQÕQ� NDONÕQPDVÕQD� EHOLUOL� ELU� ]DPDQ�SHUL\RGXQGD�]DUDU�YHUPHNWHGLU��%X��PDOL�NUL]�\DúDPD\DQ�oR÷X�G�ú�N�JHOLUOL��ONH�K�N�PHWOHUL� LoLQ�\ÕOGÕUÕFÕ�ELU�NRQXGXU��EX�JLEL�úDUWODUÕQ�GHYDPOÕ�ROGX÷X��ONHOHUGH�GXUXP�GDKD�GD�oHWLQGLU���
����.DSDVLWH�.ÕVÕWODUÕQÕ�.|W�OHúWLULU�
dR÷X� \�NVHN� ERUoOX� �ONHOHU� NDPX� \|QHWLPL� YH� E�WoH� \|QHWLPLQGH�NDSDVLWH� NÕVÕWODUÕ� LOH� NDUúÕODúÕUODU�� %X� �ONHOHULQ� ELU� oR÷X� HQ� WHPHO� NDPX�VHUYLVOHULQL� VD÷ODPDGD� ELOH� ]RUODQÕUODU�� (Q� WHSHGH� SROLWLN� LVWH÷LQ� ROGX÷X��ONHOHUGH�ELOH� VWUDWHMLN�SODQODPD�YH�\|QHWLP� LoLQ�NDSDVLWH�G�]H\OHUL�]D\ÕIWÕU��%RUo� \|QHWLPL� GHYOHWLQ� JHUHNOL� YH� NDUPDúÕN� ELU� VRUXPOXOX÷XGXU� YH� \�NVHN�VHYL\HGH� WHNQLN� NDELOL\HW� YH� SROLWLN� HWNL� JHUHNWLULU��.XVXUVX]� ERUo� \|QHWLPL�µHNRQRPLN�E�\�PH�YH�NDONÕQPD\Õ�GHVWHNOHPH�DPDFÕ\OD�DNOÕ�EDúÕQGD�YH�SODQOÕ�ND]DQo��\D\ÕOPD�YH�ERUo�DOPDGDQ�YD]JHoPH\L�LoHULU��%X�GÕú�ERUo�SROLWLNDVÕQÕQ�DoÕN�GLOOH�DQODWÕOPDVÕQÕ�YH�IRUP�ODV\RQXQX��GÕú�ERUFXQ�NRQWURO�YH�J|]HWLPLQL�YH� GÕú� ERUo� LoLQ� NDSVDPOÕ� YH� GR÷UX� YHUL� WXWXOPDVÕQÕ� JHUHNWLULU�� %X� ELUoRN�G�ú�N�JHOLUOL�\�NVHN�ERUoOX��ONH�LoLQ�DEDUWÕOÕ�ELU�NXUDOGÕU���
%RUo� \|QHWLPL� JHQHOOLNOH� NDUPDúÕN� YH� SDUoDOÕGÕU�� VRUXPOXOXNODUÕ�PDOL\H� EDNDQOÕ÷Õ�� PHUNH]� EDQNDVÕ�� &XPKXUEDúNDQOÕ÷Õ� YH� EHONL� GH� VD\ÕVÕ]�\DUGÕP� NRRUGLQDV\RQ� �QLWHVL� DUDVÕQGD� E|O�QP�úW�U�� *|UHFHOL� \�NVHN�NDSDVLWHVL�LOH�HQ�L\L�SHUIRUPDQV�J|VWHUHQ��ONHOHU�DUDVÕQGD�G�ú�Q�OHQ�8JDQGD��ERUo�\|QHWLPL�LoLQ�VRUXPOXOXNODUÕ�ELUoRN�NXUXP�DUDVÕQGD�GH÷LúWLUHQ�ELU�WDULKH�VDKLSWLU�� %RUo� \|QHWLPLQLQ� \|QHWLP�PDOL\HWLQL� |OoPHN� GR÷DO� RODUDN� ]RUGXU��IDNDW� \�NVHN� ERUoOX� �ONHOHU� LoLQ� \�NVHN� \|QHWLPVHO� PDOL\HWOHULQ� ROGX÷XQX�|QHUHQ�VD\ÕVÕ]�YHNLO�J|VWHUJHOHU�YDUGÕU���
i 3DULV�.OXE��<HQLGHQ�7DNYLPOHúWLUPHVL��3ODQODPDVÕ����
dRN� WDUDIOÕ� ERUFXQ� \HQLGHQ� SODQODQPDVÕ�� IDNLU� �ONHOHUH� \�NVHN�\|QHWLPVHO�\�NOHU�\�NOHU��%X��ONHOHU�����,0)������3DULV�.OXE�¶Q�Q�úHPVL\HVL�YH� ���� KHU� ELU� ELUH\VHO� 3DULV� .OXE�� .UHGLW|U�� �EXQODUÕQ� KHU� ELUL� úHPVL\H�DQODúPDVÕ� LOH� WXWDUOÕ� ROPDN� ]RUXQGD�� LOH� SD]DUOÕN� HWPHN� YH� ELU� DQODúPD\D�YDUPDN� ]RUXQGDGÕU�� %X� �ONHOHU� D\QÕ� ]DPDQGD�PXKWHPHOHQ� EDúND� LNL� WDUDIOÕ�NUHGLW|UOHUGHQ�NDUúÕODúWÕUÕODELOLU� WHGDYL�DUDPDN�]RUXQGDGÕUODU��+HU�HWDSWD�YHUL�
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WRSODPD� YH� DQDOL]L� LOH� SD]DUOÕN� YH� \DVDO� K�QHUOHU� LoLQ� JHUHNOLOLNOHU� YDUGÕU��$\UÕFD� úX� GD� GR÷UXGXU� NL�� \�NVHN� ERUoOX� �ONHOHU� EX� V�UHoOH� GDKD� VÕN�NDUúÕODúDFDNWÕU�� ����¶GHQ� EX� \DQD�� \HQLGHQ� SODQODPD� LoLQ� \�NVHN� ERUoOX��ONHOHU� �ONH� EDúÕQD� RUWDODPD� RODUDN� ���� GHID� 3DULV� .OXE�¶QH� JLWPLúWLU�� %X�G|QHPGH� 0DGDJDVNDU� YH� 1LMHU� ��¶DU� GHID� \HQLGHQ� SODQODPD\D� JLGHUNHQ�6HQHJDO����GHID�JLWPLúWLU��.DUúÕODúWÕUPDN�JHUHNLUVH�G�ú�N�ERUoOX��ONHOHU��ONH�EDúÕQD������GHID��RUWD�ERUoOX��ON�OHU�����GHID�JLWPLúOHUGLU��'R÷UXVX��G�ú�N�YH�RUWD� ERUoOX� �ONHOHULQ� oR÷XQOX÷X� KLoELU� ]DPDQ� 3DULV� .OXE�¶QH� \HQLGHQ�SODQODPD� LoLQ� JLWPHPLúOHUGLU� YH� VDGHFH� �o� �ONH� �<HPHQ�� +RQGXUDV� YH�1LMHU\D���¶GHQ�ID]OD�EDúYXUXGD�EXOXQPXúWXU���
i <�NVHN�6D\ÕGD�.UHGLW|U�YH�%RUoOX�2OXQDQ�3DUD�%LULPL�
<�NVHN� ERUoOX� �ONHOHULQ� \�NVHN� VD\ÕGD� NUHGLW|UH� NDUúÕ�\�N�PO�O�NOHUL�YH�\�NVHN�VD\ÕGD�GH÷LúLN�SDUD�ELULPLQGH�ERUFX�ROPD�H÷LOLPL�YDUGÕU��+,3&�GRN�PDQODUÕQGDNL�ELOJL\H�GD\DQDUDN��\�NVHN�ERUo�JUXEX�LoLQGH�RUWDODPD���� D\UÕ� NUHGLW|UH�YH� HQ� D]ÕQGDQ����SDUD� ELULPLQGH�\�N�PO�O�NOHUL�YDUGÕU�� �*HUoHN� RUWDODPD� WDEL� NL� EXQGDQ� \�NVHNWLU�� o�QN�� YHULOHU� NUHGLW|U�WDUDIÕQGDQ� VDGHFH� NÕVPL� D\UÕOÕNODUÕ� J|VWHUPHNWHGLU�� %XUDGD� NXOODQÕODQ�RUWDODPD� GDKD� G�ú�N� VÕQÕUD� GD\DQPDNWDGÕU��� 7DQ]DQ\D� HQ� D]ÕQGDQ� ����0R]DPELN�YH�(WL\RS\D�D\UÕ� D\UÕ� HQ� D]ÕQGDQ���¶DU� IDUNOÕ� NUHGLW|UH� VDKLSNHQ�1LNDUDJXD����WDQH\H�VDKLSWLU���
dRN�VD\ÕGDNL�NUHGLW|UH�NDUúÕ�\�N�PO�O�NOHU�YH�ELUoRN�SDUD�ELULPLQGH�|GHPH�LNL�oHúLW�PDOL\HW�LOH�NDUúÕPÕ]D�oÕNDU��%LULQFLVL�G�ú�N�\|QHWLP�NDSDVLWHOL�]D\ÕI� NDPX� LGDUHVLQH� |]HOOLNOH� ERUo� \|QHWLPL� LOH� LOJLOL� RODUDN� \�NOHGL÷L� D÷ÕU�\|QHWLPVHO�ERUoODUGÕU��0HUNH]�%DQNDODUÕ�YH�0DOL\H�EDNDQOÕNODUÕ� WLSLN�RODUDN�HQ� \�NVHN� NDELOL\HWOL� NDPX� NXUXPODUÕ� DUÕVÕQGD� ROPDVÕQD� UD÷PHQ�� ]DPDQ� YH�oDEDODUÕQÕQ�oR÷XQX�ERUo�\|QHWLPL�NRQXVXQGD�KDUFDUODU��%X��NÕW�\HWHQHNOHULQ�GD÷ÕOÕPÕ�ED÷ODPÕQGD��\�NVHN�IÕUVDW�PDOL\HWOHUL�DQODPÕQD�JHOPHNWHGLU���
øNLQFL�RODUDN��NUHGLW|U�WLSL�LOH�LOJLOL�PDOL\HWOHU�YDUGÕU��<�NVHN�ERUoOX��ONHOHULQ� NUHGLW|UOHULQLQ� oRN� E�\�N� oR÷XQOX÷X� GH÷LúHQ� DMDQGD� YH� WDOHSOHUL�RODQ� NDPX� ND\QDNODUÕGÕU�� �øNL� WDUDIOÕ� YH� oRN� WDUDIOÕ� GRQ|UOHU��� 'RQ|U�ILQDQVPDQÕ� LOH� LOJLOL� \�NVHN�PXDPHOH�PDOL\HWOHUL� L\L� ELOLQPHNWHGLU��0HVHOD��'�Q\D� %DQNDVÕ¶QD� J|UH�� 7DQ]DQ\D� GRQ|UOHULQH� \ÕOGD� ����� WDQH� �¶HU� D\OÕN�UDSRU� KD]ÕUODPDN� YH� ����¶LQ� �]HULQGH� GH÷LúLN� J|UHYOHUL� \HULQH� JHWLUPHN�GXUXPXQGDGÕU�� �%X� \�N�� D]DOWPDN� LoLQ� 7DQ]DQ\D� \ÕOÕQ� SHN� oRN� D\ÕQGD�GRQ|UOHULQ�GHOHJHOHULQLQ�L\L�NDUúÕODQPDGÕ÷Õ�µJ|UHY�WDWLOLQL¶�EHQLPVHPLúWLU���
$\UÕFD�\�NVHN�ERUFXQ�HN�\|QHWLPVHO�NDWPDQODUD�\RO�DoWÕ÷Õ�|UQHNOHU�YDUGÕU�� $UDOÕN� ����¶GH�� 7DQ]DQ\D� K�N�PHWL� NHQGLOHULQL� |GHQPHPLú� ERUoWDQ�X]DN�WXWDFDN�YH�JHOHFHN�+,3&�\DUGÕPODUÕQÕ�VD÷OD\DFDN�YH�YDGHVL�GROPXú�oRN�WDUDIOÕ�ERUo�|GHPHOHULQLQ�PDOL\HWOHULQL�NDUúÕODPDN�LoLQ��DoWÕNODUÕ�ELU�IRQD�����PLO\RQ�� � \DUGÕP� HGHFHN� LNL�WDUDIOÕ� GRQ|UOHU� DUDPÕúWÕU�� %X� DúLNDU� VHEHEH�ELQDHQ�ELU�µdRN�7DUDIOÕ�%RUo�)RQX¶�NXUXOPXúWXU��LNL�WDUDIOÕ�GRQ|UOHU�EX�IRQD�NDWNÕGD� EXOXQPXúWXU�� 7DQ]DQ\D� K�N�PHWL� GH�� EX� IRQX� ,'$� JLEL� oRN�WDUDIOÕ�NUHGLW|UOHULQH� RODQ� ERUoODUÕQÕ� |GHPHN� LoLQ� NXOODQPÕúWÕU�� %HQ]HU� IRQODU�
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0R]DPELN�YH�8JDQGD� LoLQ�GH�NXUXOPXúWXU��%X� IRQODU��DVOÕQGD�+,3&¶H�oR÷X��PLW�YHUHQ�+,3&��ONHVL��+,3&�NDUDU�YHUPH�QRNWDVÕQGD�ERUo�VHUYLVL�SUREOHPL�LOH� NDUúÕODúPDPDVÕQÕ� VD÷OD\DUDN� N|SU�� RODUDN� J|UHY� \DSPÕúWÕU�� %8� H÷LOLP��\�NVHN� SHUIRUPDQV� J|VWHUHQ� �ONHOHUOH� NÕVÕWOÕ\PÕú� JLEL� J|]�NVH� GH� �\XNDUÕGD�DGÕ�JHoHQ�%LUGVDOO�YH�GL÷HUOHULQLQ� W�P�EXOJXODUÕQD�NDUúÕ�RODUDN���EX��\�NVHN�ERUFXQ�VHUYLVL\OH�LOJLOL�RODUDN�\HQL�YH�HN�\|QHWLPVHO�ELU�V�UHo�|QHUPHNWHGLU��
�
9�� 6218d�
<�NVHN� ERUFXQ�� G�ú�N�JHOLUOL� �ONHOHUGH� GR÷UXGDQ� YH� GROD\OÕ� RODUDN�SHN� oRN� PDOL\HWL� YDUGÕU�� 'HQH\VHO� �DPSLULN�� NDQÕWODU� ERUo� G�]H\L� YH�HNRQRPLN� E�\�PH� DUDVÕQGD� ELU� LOLúNLQLQ� PXKWHPHO� ROGX÷XQX� J|VWHUPHNWH�DPD� EXQXQ� NHVLQOL÷LQL� LVSDWOD\DPDPDNWDGÕU�� <�NVHN� ERUo�� GROD\OÕ� RODUDN�QHJDWLI� SROLWLND� GLQDPL÷LQH� NDWNÕ� \DSPDNWD� YH� VÕNOÕNOD� \�NVHN� ERUFXQ�\RNOX÷XQGD�EDúDUÕ�LOH�VRQXoODQDFDN�HNRQRPLN�UHIRUPODUÕQ�V�UG�U�OHELOLUOL÷LQL�WHKGLW�HWPHNWHGLU��6RQ�RODUDN��\�NVHN�ERUo�G�]H\L�GHYOHWOHUH�D÷ÕU�\|QHWLPVHO�\�NOHU�\�NOHPHNWH�YH�GDKDVÕ�NDSDVLWH�NÕVÕWODUÕQÕ�N|W�OHúWLUPHNWH�YH�\HWHQHNOL�NDPX�NXUXPODUÕQÕQ�JHOLúLPLQL�\DYDúODWPDNWDGÕU���
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7DEOR�����,'$¶\D�8ODúDELOHQ�hONHOHULQ�'Õú�%RUFXQXQ�g]HOOLNOHUL��
� hONH� %RUFXQ�1HW�%XJ�QN��'H÷HUL��øKUDFDWÕQ��¶VL�����

%RUo�6HUYLVL��øKUDFDWÕQ��¶VL�������������RUW��

���

9DGH��\ÕOODU������������RUW��

���

%RUo�<DUGÕPÕ�$QW��

���

3DUD�%LULPOHUL

���

.UHGLW|UOHU�

���
'hùh.�%25d�

� $UQDYXWOXN� ����� ���� ����� �� � �
� $]HUED\FDQ� ����� ���� ����� �� � �
� (ULWUH� ������ ���� ����� �� � �
� 9LHWQDP� ����� ���� ����� �� � �
� <HPHQ�&XP�� ����� ���� ����� �� � �
� 0R÷ROLVWDQ� ����� ���� ����� �� � �
� 6UL�/DQND� ����� ���� ����� �� � �
� +LQGLVWDQ� ����� ����� ����� �� � �
� /HVRWKR� ����� ����� ����� �� � �
�� 3DSXD�<HQL�*LQH� ����� ����� ����� �� � �
�� *DPEL\D� ����� ���� ����� �� ��� ���

'�ú�N�%RUo��2UWDODPD�� ����� ���� ����� ���� �
257$�%25d�

� 1HSDO� ������ ���� ����� �� � �
� *�UFLVWDQ� ������ ����� ����� �� � �
� +RQGXUDV� ������ ����� ����� �� ��� ���
� (UPHQLVWDQ� ������ ����� ����� �� � �
� %DQJODGHú� ������ ���� ����� �� � �
� 1LMHU\D� ������ ���� ����� �� � �
� 7DFLNLVWDQ� ������ ����� ����� �� � �
� $QJROD� ������ ����� ���� �� � �
� g]EHNLVWDQ� ������ ����� ����� �� � �
�� .DPERo\D� ������ ���� ����� �� � �
�� +DLWL� ������ ���� ����� �� � �
�� 0ROGRYD� ������ ����� ����� �� � �

2UWD�%RUo��2UWDODPD��� ������ ����� ����� ���� �
<h.6(.�%25d�

� 8JDQGD���� ������ ����� ����� �� ��� ���
� 0R]DPELN� ������ ����� ����� �� ��� ���
� 6HQHJDO� ������ ����� ����� ��� ��� ���
� *DQD� ������ ����� ����� �� ��� ���
� %HQLQ� ������ ����� ����� �� ��� ���
� %ROLY\D� ������ ����� ����� �� ��� ���
� 0DOL� ������ ����� ����� �� ��� ���
� .HQ\D� ������ ����� ����� �� � �
� =LPEDEZH� ������ ����� ����� �� � �
�� .RQJR�&XP�� ������ ���� � �� � �
�� (QGRQH]\D� ������ ����� ����� �� � �
�� dDG� ������ ���� ����� �� ��� ���
�� 7RJR� ������ ���� ����� �� � �
�� %XUNLQD�)DVR� ������ ����� ����� �� ��� ���
�� .DPHUXQ� ������ ����� ����� �� ��� ���
�� /DR�3'5� ������ ���� ����� �� � �
�� 0\QPDU� ������ ���� ���� �� � �
�� .ÕUJÕ]�&XP�� ������ ����� ����� �� � �
�� 0DGDJDVNDU� ������ ����� ����� ��� ��� ���
�� 3DNLVWDQ� ������ ����� ����� �� � �
�� &RWH�G¶YRLUH� ������ ����� ��� �� ��� ���
�� *LQH� ������ ����� ����� �� ��� ���
�� 0DODZL� ������ ����� ����� �� ��� ���
�� 0RULWDQ\D� ������ ����� ����� �� ��� ���
�� (WL\RS\D� ������ ����� ����� �� ��� ���
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�� 7DQ]DQ\D� ������ ����� ����� ��� ��� ���
�� 1LMHU� ������ ����� ����� ��� ��� ���
�� 1LNDUDJXD�� ������ ����� ����� �� ��� ���
�� $IULND�&XP�� ������ ����� ����� �� � �
�� =DPELD� ������ ����� ����� �� ��� ���
�� 5XDQGD� ������ ����� ����� �� ��� ���
�� 6XGDQ� ������ ���� � �� � �
�� 6LHUUD�/HRQH� ������ ����� ����� �� ��� ���
�� *XLQHD�%LVVDX� ������ ����� ����� �� ��� �
�� %XUXQGL� ������� ����� ����� �� � ���

<�NVHN�%RUo��2UWDODPD��� ������ ����� ����� ���� ����� �����

.D\QDNODU� ��� V�WXQ�:RUOG�'HYHORSPHQW� ,QGLFDWRUV� �����&'�520¶XQGDQ�� ��� YH� ���V�WXQODU� *OREDO� 'HYHORSPHQW� )LQDQFH� ����� &'�520¶XQGDQ�� ��� V�WXQ� *OREDO�'HYHORSPHQW�)LQDQFH�������$QDO\VLV�DQG�6XPPDU\�7DEOHV��V���������������YH����V�WXQODU� (QKDQFHG� +,3&� ,QLWLDWLYH� GHFLVLRQ� SRLQW� GRN�PDQODUÕ� YH� FRPSOHWLRQ�SRLQW�GRN�PDQODUÕQGDQ��ZZZ�ZRUOGEDQN�RUJ�KLSF����
*HQHO� 1RWODU�� 6DGHFH�� Q�IXVX� ����� \ÕOÕQGD� �� PLO\RQXQ� �]HULQGHNL� �ONHOHU� GLNNDWH�DOÕQPÕúWÕU��³'�ú�N�%RUo´��ERUFXQ�EXJ�QN��GH÷HULQLQ�LKUDFDWÕQ�����¶�Q�Q�DOWÕQGD�ROGX÷X� GXUXPODUÕ� LIDGH� HWPHNWHGLU�� ³2UWD� %RUo´�� ERUFXQ� EXJ�QN�� GH÷HULQLQ�LKUDFDWÕQ������LOH�����¶VL�DUDVÕQGD�ROGX÷X�GXUXPODUÕ�LIDGH�HWPHNWHGLU��³<�NVHN�%RUo´��ERUFXQ�EXJ�QN��GH÷HULQLQ� LKUDFDWÕQ�����¶VLQGDQ� ID]OD�ROGX÷X�GXUXPODUÕ�LIDGH�HWPHNWHGLU��
���� ³%RUFXQ� 1HW� %XJ�QN�� 'H÷HUL´� NÕVD� G|QHP� GÕú� ERUo�� NDPXQXQ� J�Q�P�]GHNL�GH÷HUL�EXOXQPXú�WRSODP�ERUo�VHUYLVL��YDU�RODQ�ERUoODUÕQ��VW�QH�NDPX�JDUDQWLOL�YH�JDUDQWLVL]�|]HO�X]XQ�G|QHP�GÕú�ERUoODUÕQ�WRSODPÕGÕU���'�Q\D�%DQNDVÕ��
���� ³%RUo� 6HUYLVL´� WRSODP� X]XQ� G|QHP� ERUFXQ� �NDPX� YH� NDPXFD� JDUDQWLOHQPLú� LOH�JDUDQWLVL]�|]HO�VHNW|U�ERUoODUÕ��ERUo�VHUYLVL�|GHPHOHUL��,0)�NUHGLOHULQLQ�NXOODQÕPÕ�YH�NÕVD�G|QHP�ERUFXQ�IDL]LQL�NDSVDPDNWDGÕU���'�Q\D�%DQNDVÕ��
���� ³9DGH´�\ÕO�LoHULVLQGH�DOÕQPÕú�W�P�\HQL�ERUoODUÕQ�RUWDODPD�YDGHVLQL��\ÕO�FLQVLQGHQ��LIDGH�HGHU��
���� ³%RUo�<DUGÕPÕ�$QODúPDODUÕ´�2FDN������LOH�DUDOÕN������DUDVÕQGD�3DULV�.OXE�Q�Q�UHVPL� \DUGÕPÕQD� X\JXQ� RODUDN� LP]DODQDQ� oRN� WDUDIOÕ� ERUo� IHUDKODWPD�DQODúPDODUÕQÕQ� VD\ÕVÕQÕ� LIDGH� HWPHNWHGLU�� $UQDYXWOXN�� (QGRQH]\D� YH� 3DNLVWDQ¶ÕQ�YHULOHUL�3DULV�.OXE�Q�Q�UHVPL�\DUGÕPODUÕQGDQ�IDUNOÕ�DQODúPDODUÕ�GD�LoHUPHNWHGLU��
���� ³3DUD� %LULPOHUL´� HQ� VRQ� \ÕOD� DLW� +,3&� GRN�PDQODUÕQGDNL� �KHSVL� ����������DUDVÕQGD�� �ONHOHULQ� ERUoODQGÕNODUÕ� SDUD� ELULPOHULQLQ� VD\ÕODUÕQÕQ� DOW� VÕQÕUÕQÕ� LIDGH�HWPHNWHGLU�� 3DUD� ELULPOHULQH� DLW� YHULOHU� VDGHFH� +,3&� LQLVL\DWLILQH� GDKLO� RODQ��ONHOHU�LoLQ�YDUGÕU��GROD\ÕVÕ\OD�ERú�K�FUHOHU�YHUL�ROPDGÕ÷Õ�DQODPÕQD�JHOPHNWHGLU��
���� ³.UHGLW|UOHU´��ONHQLQ�ERUoOX�ROGX÷X�NUHGLW|UOHULQ�VD\ÕVÕQÕQ�DOW�VÕQÕUÕQÕ�LIDGH�HGHU��9HULOHU�+,3&�GRN�PDQODUÕQGDQ�DOÕQPÕúWÕU���gQFHNL�QRWD�EDNÕQÕ]��
���� 8JDQGD� \�NVHN� ERUo� NDWHJRULVLQH� GDKLO� HGLOPLúWLU� o�QN�� �ONHQLQ� ERUo�LKUDFDW�RUDQÕ� DQFDN�0D\ÕV� ����¶GH� *HOLúPLú� +,3&� WDPDPODPD� QRNWDVÕQD� ����� \ÕOÕQGD�XODúWÕNWDQ�VRQUD�G�úP�úW�U��
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ùHNLO����%RUo�9H�*HQHO�0DOL�'HQJH�$UDVÕQGDNL�øOLúNL�

ùHNLO����%RUo�YH�)DL]�'ÕúÕ�0DOL�'HQJH�$UDVÕQGDNL�øOLúNL�

�����<ÕOÕ�%RUFXQXQ�1HW�%XJ�QN��'H÷HUL���øKUDFDWÕQ��¶VL�RODUDN��
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5()(5$16/$5��
��� %LUGVDOO�� 1DQF\�� &ODHVVHQV�� 6WLMLQ�� YH� ,VKDF� 'LZDQ� �������� ³3ROLF\�VHOHFWLYLW\� IRUHJRQH�� 'HEW� DQG� GRQRU� EHKDYLRU� LQ� $IULFD�´� &HQWHU� IRU�*OREDO�'HYHORSPHQW��:RUNLQJ�3DSHU�1R������
��� (OEDGDZL�� ,EUDKLP��1GXOX��%HQQR�� YH�1MXJXQD�1GXQJ¶X� �������� ³'HEW�RYHUKDQJ�DQG�HFRQRPLF�JURZWK�LQ�VXE�6DKDUDQ�$IULFD�´�LQ�,TEDO��=XEDLU�

ùHNLO����%RUo�6HUYLVL�YH�*HQHO�0DOL�'HQJH�$UDVÕQGDNL�øOLúNL�

7RSODP�%RUo�6HUYLVL�øKUDFDWÕQ��¶VL�RODUDN��������������RUWDODPDVÕ�

ùHNLO����%RUo�6HUYLVL�YH�)DL]�'ÕúÕ�0DOL�'HQJH�$UDVÕQGDNL�øOLúNL�
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DQG� 5DYL� .DQEXU� �HGV���� ([WHUQDO� )LQDQFH� IRU� /RZ�,QFRPH� &RXQWULHV��,0)�,QVWLWXWH��:DVKLQJWRQ��'&��
��� .LOOLFN�� 7RQ\� �������� ³3RYHUW\� 5HGXFLQJ� ,QVWLWXWLRQDO� &KDQJH� DQG� WKH�3563� 3URFHVV�� 7KH� *KDQD� &DVH�´� :,'(5� 'LVFXVVLRQ� 3DSHU� 1R�����������818�:,'(5��+HOVLQNL��$÷XVWRV��
��� .UXJPDQ�� 3DXO� �������� ³)LQDQFLQJ� YV�� IRUJLYLQJ� D� GHEW� RYHUKDQJ�´�-RXUQDO�RI�'HYHORSPHQW�(FRQRPLFV�����������������
��� 0ELUH�� %DUEDUD� YH� 0LFKDHO� $WLQJL� �������� ³*URZWK� DQG� IRUHLJQ� GHEW��7KH�8JDQGDQ�H[SHULHQFH�´�$(5&�5HVHDUFK�3DSHU�����1DLUREL��
��� 2[IRUG�$QDO\WLFD��������³*KDQD��7HQVLRQV�GHVSLWH�,0)�DQG�:RUOG�%DQN�$SSURYDOV�´�2$�'DLO\�%ULHI��2[IRUG��$÷XVWRV����
��� 3DWWLOOR�� &DWKHULQH�� 3RLUVRQ�� +HOHQH�� YH� /XFD� 5LFFL� �����D��� ³([WHUQDO�GHEW�DQG�JURZWK�´�,QWHUQDWLRQDO�0RQHWDU\�)XQG��:RUNLQJ�3DSHU�����
��� 3DWWLOOR��&DWKHULQH��3RLUVRQ��+HOHQH��YH�/XFD�5LFFL� �����E���³�:KDW�DUH�WKH�FKDQQHOV�WKURXJK�ZKLFK�H[WHUQDO�GHEW�DIIHFWV�JURZWK"´�7DVODN��
��� 6DFKV�� -HIIUH\� �������� ³7KH�GHEW�RYHUKDQJ�RI�GHYHORSLQJ�FRXQWULHV�´� LQ�&ROYR�� *XLOOHUPR� YH� GL÷HUOHUL� �HGV���� 'HEW� 6WDELOLVDWLRQ� DQG�'HYHORSPHQW�� (VVD\V� LQ� 0HPRU\� RI� &DUORV� 'LD]� $OHMDQGUR�� %DVLO�%ODFNZHOO��2[IRUG���
���� 6HULH[�� -RKQ� DQG�<LDJDGHHVHQ�6DP\�� �������� ³7KH�GHEW� VHUYLFH� EXUGHQ�DQG� JURZWK�� (YLGHQFH� IRUP� ORZ� LQFRPH� FRXQWULHV�´� 7KR� 1RUWK�6RXWK�,QVWLWXWH��2WWDZD���
���� 9DQ� GH�:DOOH�� 1LFRODV� �������� $IULFDQ� (FRQRPLHV� DQG� WKH� 3ROLWLFV� RI�3HUPDQHQW�&ULVLV��&DPEULGJH�8QLYHUVLW\�3UHVV��
���� :RUOG� %DQN� �������� *OREDO� 'HYHORSPHQW� )LQDQFH�� $QDO\VLV� DQG�6XPPDU\�7DEOHV��:DVKLQJWRQ��'&������������
���� :RUOG�%DQN���������*OREDO�'HYHORSPHQW�)LQDQFH�&'�520���
���� :RUOG�%DQN���������:RUOG�'HYHORSPHQW�,QGLFDWRUV�&'�520��
���� :RUOG� %DQN�� +,3&� &RXQWU\� &DVHV�� 2QOLQH�� KWWS���ZZZ�ZRUOGEDQN�RUJ��KLSF�FRXQWU\�FDVHV�FRXQWU\�FDVHV�KWPO��
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