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��� +DVWDQH� \|QHWLPLQLQ� ELU� \DWÕUÕP� NDUDUÕ� DOPDVÕQGD� KDQJL�IDNW|UOHULQ�HWNLOL�ROGX÷X��
��� %X� IDNW|UOHULQ� \DWÕUÕPÕQ� UHW� YH\D� NDEXO�QGH� QH� GHUHFH� HWNLOL�ROGX÷X��
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��� 3URMH�GH÷HUOHQGLUPH�V�UHFLQGH�NDUúÕODúÕODQ�J�oO�NOHU�YH��
��� 7ÕEEL�YH�\DUGÕPFÕ�SHUVRQHOLQ�\DWÕUÕP�NDUDUÕQD�NDWÕOPD�G�]H\LGLU��
dDOÕúPDQÕQ� LNLQFL� E|O�P�� \|QWHP� YH� YHUL� N�WOHVLQH� DLW� ED]Õ�|]HOOLNOHUL�VXQPDNWDGÕU��$UDúWÕUPDQÕQ�VRQXoODUÕ��o�QF��E|O�PGH�\HU�DOPDNWD�YH�VRQ�E|O�PGH�LVH��EXOJXODUÕQ�GH÷HUOHQGLULOPHVL�\DSÕOPDNWDGÕU���
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GH�WRSODP� �������� \DWDN� NDSDVLWHOL� ������ KDVWDQH� EXOXQPDNWDGÕU�� %X�KDVWDQHOHULQ� E�\�N� oR÷XQOX÷X� ������ 6D÷OÕN� EDNDQOÕ÷Õ� E�Q\HVLQGHGLU�� $\QÕ�\ÕO�LWLEDUL\OH��ONHPL]GH�oR÷X�E�\�N�úHKLUOHUGH�ROPDN��]HUH�����|]HO�KDVWDQH�IDDOL\HWWHGLU�� dDOÕúPDQÕQ� YHUL� VHWLQL� ����� \ÕOÕ� LoHULVLQGH� E�\�N� úHKLUOHUGHNL�KDVWDQH� \|QHWLFLOHULQH� LNL� VD\ID� YH� WRSODP� ��� VRUXGDQ� ROXúDQ� ELU� DQNHW�IRUPXQXQ� J|QGHULOPHVL\OH� ��� KDVWDQH� \|QHWLFLVLQGHQ� DOÕQDQ� FHYDSODU�ROXúWXUPXúWXU���
$QNHW� IRUPXQGD� \HU� DODQ� LIDGHOHUH� \|QHWLFLOHULQ� YHUPLú� ROGX÷X�FHYDSODUÕQ� \�]GH� GD÷ÕOÕPODUÕ� YH� |QHP� G�]H\OHUL� DQNHWWH� \HU� DODQ� |OoH÷LQ�RUWDODPDVÕ�úHNOLQGH�VXQXOPXúWXU��+DVWDQHOHULQ�SURMH�GH÷HUOHPH�\|QWHPOHULQLQ�NXOODQÕOPDVÕQGD� HWNLOL� RODQ� IDNW|UOHULQ� EHOLUOHQPHVL� LoLQ� ORJLW� PRGHOL�NXOODQÕOPÕúWÕU��0RGHOH�KHUKDQJL�ELU�SURMH�GH÷HUOHPH�\|QWHPLQLQ�NXOODQÕOPDVÕ����NXOODQÕOPDPDVÕ�LVH���RODUDN�DWDQPÕúWÕU���
$UDúWÕUPD� N�WOHVLQLQ�ED]Õ� WHPHO�|]HOOLNOHUL�7DEOR��
GH� VXQXOPXúWXU��7DEORGDNL�YHULOHU�DUDúWÕUPD�NDSVDPÕQGDNL�KDVWDQH�LúOHWPHOHULQLQ�JHQHOGH�|]HO�LúOHWPH� VWDW�V�QGH�� RUWDODPD� �� \ÕOGÕU� IDDOL\HWWH� RODQ� YH� \DWDN� NDSDVLWHVL� ���FLYDUÕQGD� ROGX÷XQX� J|VWHUPHNWHGLU�� $UDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHULQ�\DNODúÕN� ���
LQÕQ� WDP� NDSDVLWH\H� \DNÕQ�� |QHPOL� ELU� NÕVPÕQ� �������� LVH�����
ÕQ�DOWÕQGD�ELU�GROXOXN�RUDQÕQGDGÕU�������\ÕOÕ�LoHULVLQGHNL�RUWDODPD�\DWÕUÕP�
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7DEOR� �� KDVWDQHOHULQ� \DWÕUÕP� GH÷HUOHPHVLQGH� ELUGHQ� ID]OD� \|QWHP�NXOODQGÕ÷Õ�YH�EX�\|QWHPOHULQ�KDQJLVLQLQ�QLKDL�NDUDU�YHUPHGH�HWNLOL�ROGX÷XQX�VXQPDNWDGÕU��<DSÕODQ�oDOÕúPDODUGD� ILUPDODUÕQ�oR÷XQXQ�ELUGHQ� ID]OD�\|QWHPL�ELUOLNWH�NXOODQGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU�� 7DEOR�YHULOHUL�0.2�\|QWHPLQLQ�HQ�oRN� NXOODQÕODQ� YH� QLKDL� NDUDU� YHUPHGH� HQ� HWNLOL� \|QWHP� ROGX÷XQX� RUWD\D�NR\PDNWDGÕU�� g]HOOLNOH� �ONHPL]GHNL� JLEL� HQIODV\RQXQ� \�NVHN� ROGX÷X�RUWDPODUGD�\DWÕUÕPFÕODUÕQ�LON�\DWÕUÕP�WXWDUÕQÕ�ELU�DQ�HYYHO�JHUL�DOPD�LVWHPOHULQL�|QH� oÕNDUWDQ� YH� ILQDQVDO� DPDo� DoÕVÕQGDQ� |QHPOL� VDNÕQFDODUÕ� EXOXQDQ� *g6�\|QWHPL� LNLQFL� G�]H\GH� HQ� oRN� NXOODQÕOPDNWDGÕU�� 7DEORGD� SDUDQÕQ� ]DPDQ�GH÷HULQL�GLNNDWH�DODQ�1%'�YH�ø92�JLEL�\|QWHPOHULQ�GL÷HU�\|QWHPOHUH�QD]DUDQ�GDKD� D]� NXOODQÕOGÕ÷Õ� J|U�OPHNWHGLU��0.2� \|QWHPL� DoÕVÕQGDQ� XODúÕODQ� VRQXo�)DUUDJKHU¶LQ� EXOJXVX� LOH� SDUDOHOOLN� J|VWHUPHVLQH� UD÷PHQ�� SDUDQÕQ� ]DPDQ�GH÷HULQL�|QH�oÕNDUDQ�\|QWHPOHU�LoLQ�IDUNOÕOÕN�DU]�HWPHNWHGLU���
7DEOR� �
GHNL� VRQXoODU� KDVWDQHOHULQ� |QHPOL� ELU� NÕVPÕQÕQ� SURMH�GH÷HUOHQGLUPH�WHNQLNOHULQL�VÕQÕUOÕ�RUDQGD�NXOODQGÕ÷ÕQÕ�����
VÕQÕQ�LVH�KHUKDQJL�ELU� \|QWHPL� KLo� NXOODQPDGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� 'H÷HUOHPH� \|QWHPOHULQL�\HWHULQFH�YH\D�KLo�NXOODQPDPD�QHGHQOHUL� LVH�7DEOR��
WH�|]HWOHQPLúWLU��7DEOR�YHULOHUL��GH÷HUOHPH�\|QWHPOHULQLQ�\HWHULQFH�YH\D�KLo�NXOODQÕOPDPDVÕQGD�HWNLOL�RODQ� IDNW|U�Q� \|QHWLFLOHULQ�EX� NRQXGDNL�ELOJL� HNVLNOL÷LQGHQ� ND\QDNODQGÕ÷ÕQÕ�RUWD\D�NR\PDNWDGÕU���
+DVWDQH� KL]PHWOHULQLQ� HWNLQ� YH� YHULPOL� ELU� úHNLOGH� \�U�W�OHELOPHVL�LoLQ� KHU� NDGHPHGH� GRNWRU� YH� \DUGÕPFÕ� SHUVRQHOLQ� \|QHWLPH� NDWÕOPDVÕ� |QHP�DU]� HWPHNWHGLU���� 7DEOR� �� JHQHO� RODUDN� WÕEEL� SHUVRQHOLQ� \DWÕUÕP� NDUDUÕ�V�UHFLQGH� QDVÕO� ELU� URO� R\QDGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� g]HO� KDVWDQH�\|QHWLFLOHULQLQ�\DUÕGDQ�GDKD�D]�ELU�NÕVPÕ���������\DWÕUÕP�NDUDUÕ�DOÕUNHQ�WÕEEL�SHUVRQHOGHQ� J|U�ú� DOGÕ÷ÕQÕ� LIDGH� HWPLúWLU�� $\QÕ� RUDQGDNL� ������ \|QHWLFL�JUXEX� LVH�� WÕEEL� SHUVRQHOLQ� SURMH� GH÷HUOHPH� V�UHFLQH� GDKLO� ROGX÷XQX�EHOLUWPLúWLU�� 3URMHQLQ� NDEXO� \DGD� UHGGLQH� LOLúNLQ� NDUDU� DOPDGD� YH� GH÷HUOHPH�V�UHFLQH� NDWÕOPDGD� WÕEEL� SHUVRQHOLQ� URO�Q�Q� ROGXNoD� G�ú�N� ROGX÷X�J|U�OP�úW�U���

��� 9LMD\�� -�� 0�� � YH� 6�.�� $VKZDQL�� µµ&DSLWDO� %XGJHWLQJ� 3UDFWLFHV� LQ� &RUSRUDWH� &DQDGD¶¶��
)LQDQFLDO�3UDFWLFH	�(GXFDWLRQ���������������V�����

��� (URO��&���øúOHWPHOHUGH�)LQDQVDO�<|QHWLP��øPJH�.LWDEHYL��$QNDUD��������V������
��� )DUUDJKHU��(��-��D�J�H���V�������
��� %UXFH�$��YH�6��+LOO���5HODWLRQVKLSV�%HWZHHQ�'RFWRUV�DQG�0DQDJHUV��7KH�6FRWWLV�([SHULHQFH���

-RXUQDO�RI�0DQDJHPHQW�LQ�0HGLFLQH�������������V�����
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7DEOR� �� KDVWDQH� LúOHWPHOHULQLQ� \DWÕUÕP� NDUDUÕ� DOPDVÕQGD� HWNLOL� RODQ�IDNW|UOHUL�YH�|QHP�G�]H\OHULQL�VXQPDNWDGÕU��7DEOR�GH÷HUOHUL�|]HO�KDVWDQHOHULQ�ELU�\DWÕUÕP�NDUDUÕ�DOPDVÕQGD�HQ�|QHPOL�IDNW|U�Q�\|QHWLFL�YH�VDKLSOHULQ�NLúLVHO�LVWHNOHULQGHQ�ND\QDNODQGÕ÷ÕQÕ�RUD\D�NR\PDNWDGÕU��%XQX�����RUWDODPD�LOH�\DVDO�\�N�PO�O�NOHUL� \HULQH� JHWLUPH� YH� ���� RUWDODPD� LOH� KDVWDQHQLQ� UHNODPÕQÕ�\DSPD� WDNLS� HWPHNWHGLU�� dDOÕúDQODUÕQ� PRWLYDV\RQXQX� DUWÕUPDN�� \DWÕUÕPD�GX\XODQ� IL]LNL� LKWL\Do�� PRGHUQL]DV\RQ�� NDOLWHOL� SHUVRQHOL� oHNPH� YH� UHNDEHWL�DUWÕUPD�IDNW|UOHUL��\|QHWLFLOHULQ�NDUDU�DOPDODUÕQGD�RUWD�G�]H\GH�|QHPOL�ROGX÷X�WHVSLW� HGLOPLúWLU�� 6RV\DO� VRUXPOXOXN� ELOLQFL�� WRSOXPVDO� ID\GD� VD÷ODPD��oDOÕúDQODUÕQ� J�YHQOL÷LQL� DUWÕUPD�� KDVWDQHQLQ� LPDMÕ� YH� NDSDVLWH\L� DUWÕUPD�LKWL\DFÕ� IDNW|UOHULQLQ� RUWDODPD� GH÷HUOHUL� LNLQLQ� DOWÕQGD� ROXS�� \|QHWLFLOHU�DoÕVÕQGDQ� \DWÕUÕP� NDUDUÕ� DOPDGD� GL÷HU� IDNW|UOHUH� J|UH� GDKD� D]� |QHPOL�ROGXNODUÕ�EHOLUOHQPLúWLU���
7DEOR� �� KDVWDQHOHULQ� SURMH� GH÷HUOHPH� V�UHFLQGH� JHQHO� RODUDN�NDUúÕODúWÕNODUÕ� J�oO�NOHUL� RUWD\D� NR\PDNWDGÕU�� 7DEORGD� \|QHWLFLOHULQLQ�GH÷HUOHPH� V�UHFLQGH� NDUúÕODúÕODQ� HQ� |QHPOL� SUREOHPLQ� SURMHQLQ� IÕUVDW�PDOL\HWLQLQ�EHOLUOHQPHVL�ROGX÷X�J|U�OPHNWHGLU����RUWDODPD�GH÷HU�LOH�SURMHQLQ�X\JXODPD� VDIKDVÕ� YH� SURMH� WHUFLKL� NDUúÕODúÕODQ� GL÷HU� |QHPOL� SUREOHPOHUGLU��)L]LELOLWH� DQDOL]L� YH� SURMH� ULVNLQLQ� EHOLUOHQPHVL� LVH�� GL÷HU� IDNW|UOHUH� QD]DUDQ�GDKD�D]�|QHPOL�SUREOHPOHU�ROGX÷X�EHOLUOHQPLúWLU����
7DEOR���|]HO�KDVWDQHOHULQ�SURMH�GH÷HUOHPH�\|QWHPOHULQL�NXOODQPDGD�HWNLOL� RODQ� IDNW|UOHULQ� ORJLW� UHJUHV\RQ� LOH� HOGH� HGLOPLú� VRQXoODUÕQÕ�VXQPDNWDGÕU��� 0RGHO� LOH�� KDVWDQHOHULQ� \DWÕUÕP� NDUDUODUÕQGD� NXOODQÕODQ�GH÷HUOHQGLUPH�\|QWHPOHULQLQ��DoÕNOD\ÕFÕ�GH÷LúNHQOHU�WDUDIÕQGDQ�QH�|Oo�GH�HWNL�DOWÕQGD� EXOXQGX÷XQX� EHOLUOHQPHNWHGLU��� dDOÕúPDGD� DoÕNODQDQ� GH÷LúNHQOHULQ�JHUoHNOHúPH� RODVÕOÕ÷Õ� HOH� DOÕQPDPÕúWÕU�� 0RGHOOHU�� �0D[LPXP� /LNHOLKRRG�5DWLR�� DúDPDOÕ� \|QWHPL� LOH� WDKPLQ� HGLOPLúWLU�� 0RGHOOHULQ� X\JXQOX÷XQXQ�EHOLUOHQPHVLQGH� �SVHXGR�� |Oo�P�� RODQ� �1DJHONHUNH�� 5� YH� ;� LVWDWLVWL÷L�NXOODQÕOPÕúWÕU�� .DWVD\ÕODUÕQ� DQODPOÕOÕN� WHVWL�� \DQL� PRGHOH� NDWNÕODUÕ� �:DOG�LVWDWLVWL÷L�� YH� DoÕNODQDQ� GH÷LúNHQOH� DoÕNOD\ÕFÕ� GH÷LúNHQOHU� DUDVÕQGDNL� NÕVPL�NRUHODV\RQODUOD� �5�� EHOLUOHQPLúWLU����2OXúWXUXODQ� ORJLW� GHQNOHPOHULQGH�7DEOR��
GHNL�YHULOHU�DoÕNOD\ÕFÕ�GH÷LúNHQ�RODUDN�DWDQPÕúWÕU���

���� *g6��ø92��.ø�YH�SDUDQÕQ�]DPDQ�GH÷HULQL�GLNNDWH�DODQ�DOPD\DQ�\|QWHPOHUOH�LOJLOL�\DSÕODQ�
ORJLVWLN�UHJUHV\RQ�DQDOL]OHULQGH�X\JXQOXN�WHVWOHUL�LVWDWLVWLNL�RODUDN�DQODPOÕ�EXOXQPDGÕ÷ÕQGDQ�
WDEORGD�J|VWHULOPHPLúWLU���
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7DEOR� �
GHNL� LON� DQDOL]� KDVWDQHOHULQ� KHUKDQJL� ELU� SURMH� GH÷HUOHPH�\|QWHPLQL�NXOODQPD��]HULQGH�HWNLOL�RODQ� IDNW|UOHUL�J|VWHUPHNWHGLU��+HUKDQJL�ELU� SURMH� GH÷HUOHPH� \|QWHPLQH� LOLúNLQ� ROXúWXUXODQ� ORJLW� PRGHOL� LVWDWLVWLNL�RODUDN� DQODPOÕGÕU� �;� �������� VG ��� S �������� :DOG� GH÷HUOHUL� <$ù�.$3$6ø7(�YH�'��GH÷LúNHQOHULQLQ�PRGHOH�LVWDWLVWLNL�RODUDN�DQODPOÕ�NDWNÕVÕQÕQ�ROGX÷XQX�J|VWHUPHNWHGLU��.ÕVPL�NRUHODV\RQ�NDWVD\ÕODUÕ��5��LVH��GH÷LúNHQOHULQ�PRGHOH� RODQ� NDWNÕODUÕQÕ� LIDGH� HWPHNWHGLU�� %X� GR÷UXOWXGD� KDVWDQH� IDDOL\HW�V�UHVLQGHNL�DUWÕú��\DWÕUÕP�NDUDUÕ�DOÕUNHQ�KHUKDQJL�ELU�SURMH�GH÷HUOHPH�\|QWHPL�NXOODQPD\Õ� D]DOWPDNWDGÕU�� %X� GXUXP� IDDOL\HW� V�UHVL� DUWWÕNoD� KDVWDQHOHULQ�GH÷HUOHPH� \|QWHPOHULQL� GDKD� D]� NXOODQGÕ÷Õ� VRQXFXQX� RUWD\D� NR\PDNWDGÕU��%HQ]HU�úHNLOGH�\DWDN�VD\ÕVÕQGD�ELU�DUWÕúÕQ�ROPDVÕ��GDKD�D]�ELU�VHYL\HGH�SURMH�GH÷HUOHPH� \|QWHPOHULQLQ� NXOODQÕOGÕ÷ÕQÕ� J|VWHUPHNWHGLU�� +DVWDQHOHULQ�JHUoHNOHúWLUGL÷L� \ÕOOÕN� RUWDODPD� \DWÕUÕP� WXWDUÕ� ���� ���� $%'� GRODUÕQÕQ��]HULQGH�ROPDVÕ��'�� GXUXPXQGD�KHUKDQJL�ELU�GH÷HUOHPH�\|QWHPLQL�NXOODQPD�RUDQÕQÕ� DUWÕUPDNWDGÕU�� <DWÕUÕP� KDUFDPDVÕ� LOH� GH÷HUOHPH� \|QWHPL� NXOODQÕPÕ�DUDVÕQGDNL� SR]LWLI� \|QO�� ELU� LOLúNL� ROGX÷XQD� \|QHOLN� EX� VRQXo� |QFHNL�oDOÕúPDODUOD�EHQ]HU�QLWHOLN�J|VWHUPHNWHGLU�����
0.2� \|QWHPLQLQ� NXOODQÕOPDVÕQD� LOLúNLQ� ROXúWXUXODQ� PRGHOLQ� ������;� GH÷HUL� ������� G�]H\LQGH� DQODPOÕGÕU�� 0RGHOGHNL� <$ù� YH� '��GH÷LúNHQOHULQLQ�� 0.2� \|QWHPLQLQ� NXOODQÕPÕ� �]HULQGHNL� HWNLVL� DQODPOÕGÕU��7DEORGDNL� YHULOHUH� J|UH�� KDVWDQH� IDDOL\HW� V�UHVLQGHNL� DUWÕú�� \DWÕUÕP� NDUDUÕ�DOÕUNHQ� 0.2� \|QWHPL� NXOODQPD� RODVÕOÕ÷ÕQÕ� D]DOWPDNWDGÕU�� <ÕOOÕN� RUWDODPD�\DWÕUÕP�WXWDUÕQÕQ���������$%'�GRODUÕQÕQ��]HULQGH�ROPDVÕ�GXUXPXQGD�LVH��EX�\|QWHPLQ�NXOODQÕOPDVÕQÕ�DUWÕUPDNWDGÕU��7DEOR������
ø*26� \|QWHPLQH� LOLúNLQ� ORMLVWLN� UHJUHV\RQ� GHQNOHPL� S ������VHYL\HVLQGH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQPXúWXU��;� �����YH�VG ����%XQD�J|UH�� IDDOL\HW� V�UHVLQGH� ELU� DUWÕúÕQ� ROPDVÕ� GXUXPXQGD� KDVWDQHOHU� ø*26�\|QWHPLQL�GDKD�D]�NXOODQPDVÕQD�QHGHQ�ROPDNWDGÕU��7DEOR������
7DEOR��¶GH�LVWDWLVWLNVHO�RODUDN�DQODPOÕ�EXOXQDQ�ELU�GL÷HU�VRQXo�1%'�\|QWHPLQH�LOLúNLQ�ORJLW�PRGHOLGLU��;� ������S ���YH�VG ����'HQNOHPGH�<$6�YH�.$3$6ø7(� GH÷LúNHQOHUL� LVWDWLVWLNL� RODUDN� DQODPOÕ� ROXS�� NÕVPL� NRUHODV\RQ�NDWVD\ÕODUÕQD�J|UH�GHQNOHPLQ�o|]�P�QH�<$6�GH÷LúNHQLQLQ�NDWNÕVÕ�.$3$6ø7(�GH÷LúNHQLQH� QD]DUDQ� GDKD� ID]ODGÕU� �5<$6� ������ YH� 5.$3$6ø7(� ���������7DEORGDNL� GH÷HUOHU� KDVWDQH� IDDOL\HW� V�UHVLQGHNL� DUWÕúÕQ�� 1%'� \|QWHPLQLQ�NXOODQÕPÕQÕ� D]DOWWÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %HQ]HU� ELU� LOLúNL� .$3$6ø7(�GH÷LúNHQLQGH� J|U�OPHNWHGLU�� %XQD� J|UH� \DWDN� VD\ÕVÕQGD� ELU� DUWÕúÕQ� ROPDVÕ��KDVWDQHOHUGH�1%'� \|QWHPLQLQ� GDKD� D]� NXOODQGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU��%X�VRQXoODU�� DUDúWÕUPD� NDSVDPÕQGDNL� KDVWDQHOHUGHQ� J|UHFH� JHQo� YH� \DWDN�NDSDVLWHVL� G�ú�N� RODQODUÕQ� SURMH� GH÷HUOHQGLUPH� \|QWHPL� RODUDN� 1%'�\|QWHPLQL�GDKD�ID]OD�WHUFLK�HWPHNWH�ROGX÷XQX�RUWD\D�oÕNDUPDNWDGÕU��
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0DQDJHPHQW��:LQWHU��������V������
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���6218d�
����� \ÕOÕQGD� ��� |]HO� KDVWDQHQLQ� VHUPD\H� E�WoHOHPHVL�X\JXODPDODUÕQD� \|QHOLN� RODUDN� JHUoHNOHúWLULOHQ� EX� oDOÕúPDGDQ� HOGH� HGLOHQ�VRQXoODU�úX�úHNLOGH�|]HWOHQHELOLU���
+DVWDQHOHULQ� SURMH� GH÷HUOHPH� \|QWHPL� RODUDN� GDKD� oRN� 0.2� YH�*26� \|QWHPOHULQL� NXOODQGÕ÷Õ�� SDUDQÕQ� ]DPDQ� GH÷HULQL� GLNNDWH� DODQ�\|QWHPOHULQ� LVH� ELOJL� HNVLNOL÷L� QHGHQLQGHQ� GROD\Õ� SHN� NXOODQÕOPDGÕ÷Õ� WHVSLW�HGLOPLúWLU�� 3URMH� GH÷HUOHPH� V�UHFLQH� WÕEEL� YH� GL÷HU� SHUVRQHOLQ� NDWÕOÕPÕQÕQ�\HWHUVL]� ROGX÷X� oDOÕúPDQÕQ� ELU� GL÷HU� VRQXFXGXU��+DVWDQHOHULQ� \DWÕUÕP� NDUDUÕ�DOPDODUÕQGD� ILQDQVDO� NULWHUOHUGHQ� ]L\DGH� \|QHWLFL� YH� VDKLSOHULQ� ELUH\VHO�WHUFLKOHULQLQ�EHOLUOH\LFL�URO�R\QDGÕ÷Õ�J|U�OP�úW�U��3URMH�GH÷HUOHPH�V�UHFLQGH�\|QHWLFLOHULQ� NDUúÕODúWÕNODUÕ� HQ� |QHPOL� J�oO�N� IÕUVDW� PDOL\HWLQLQ�EHOLUOHQPHVLQGLU����
9HULOHULQ� HNRQRPHWULN� DQDOL]L� VRQXFXQGD� LVH�� IDDOL\HW� V�UHVL� X]XQ�RODQ� YH� E�\�N� NDSDVLWHOL� KDVWDQHOHULQ� KHUKDQJL� ELU� SURMH� GH÷HUOHPH�\|QWHPLQL�� GL÷HU� KDVWDQHOHUH� QD]DUDQ� GDKD� D]� NXOODQGÕ÷Õ� WHVSLW� HGLOPLúWLU��%XQXQ� \DQÕQGD� \ÕOOÕN� RUWDODPD� ���� ���� $%'� GRODUÕ� YH� GDKD� ID]OD� \DWÕUÕP�KDUFDPDVÕ� JHUoHNOHúWLUHQ� KDVWDQHOHULQ� \DWÕUÕP� NDUDUÕ� DOÕUNHQ�� GL÷HU� JUXSODUD�QD]DUDQ�GH÷HUOHPH�\|QWHPOHULQL�GDKD�ID]OD�NXOODQGÕ÷Õ�J|U�OP�úW�U���
.XOODQÕODQ� \|QWHPOHUH� J|UH� \DSÕODQ� DQDOL]GH� GH� EHQ]HU� VRQXoODUD�XODúÕOPÕúWÕU�� %XQD� J|UH�0.2� \|QWHPL� LoLQ�� KDVWDQH� IDDOL\HW� V�UHVLQGH� DUWÕú�ROPDVÕ�EX�\|QWHPLQ�GDKD�D]�NXOODQÕOGÕ÷ÕQÕ�RUWD\D�NR\DUNHQ��KDVWDQHQLQ�E�\�N�\DWÕUÕP�KDUFDPDVÕ�\DSPDVÕ�EX�\|QWHPLQ�NXOODQÕOPDVÕQÕ�DUWÕUGÕ÷Õ�J|U�OP�úW�U��+DVWDQH� IDDOL\HW� V�UHVL� LOH� EHQ]HU� \|QGH� ELU� LOLúNL� ,*26� \|QWHPLQGH�J|U�OP�úW�U��1%'�\|QWHPLQH�LOLúNLQ�VRQXoODUGD�LVH��KDVWDQH�IDDOL\HW�V�UHVL�YH�\DWDN�NDSDVLWHVL�LOH�1%'�\|QWHPLQL�NXOODQPD�DUDVÕQGD�WHUV�\|QO��YH�DQODPOÕ�ELU�LOLúNL�RUWD\D�NRQPXúWXU���
6RQ�V|]�RODUDN�oDOÕúPD�VRQXoODUÕ��KDVWDQHOHU�DoÕVÕQGDQ�KD\DWL�|QHP�WDúÕ\DQ�VHUPD\H�E�WoHOHPHVL�NDUDUODUÕQÕ�DOÕUNHQ��\|QHWLFLOHULQ�LúOHWPH�ILQDQVÕ�GLVLSOLQL� oHUoHYHVLQGH� SURMH� GH÷HUOHPH� \|QWHPOHULQL� GDKD� HWNLQ� NXOODQPDVÕ�JHUH÷LQL�YXUJXODPDNWDGÕU���

�.$<1$.d$��
��� %RXQG�� .�-� YH� +�:�� /RQJ� �������� �7KH� :HLJKWHG� $YHUDJH� &RVW� RI�&DSLWDO�DV�D�FXWRII�5DWH��$�)XUWKHU�$QDO\VLV´��)LQDQFLDO�0DQDJHPHQW����������
��� %UXFH� $�� YH� 6�� +LOO� �������� �5HODWLRQVKLSV� %HWZHHQ� 'RFWRUV� DQG�0DQDJHUV�� 7KH� 6FRWWLV� ([SHULHQFH��� -RXUQDO� RI� 0DQDJHPHQW� LQ�0HGLFLQH� ������������
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��� &KDPEHUV� '�5��� 5�6�� +DUULV� YH� -�-�� 3ULQJOH� �������� �7UHDWPHQW� RI�)LQDQFLQJ� 0L[� LQ� $QDO\]LQJ� ,QYHVWPHQW� 2SSRUWXQLWLHV´�� )LQDQFLDO�0DQDJHPHQW� ����������
��� &OHYHUOH\�� :�2�� YH� -�*�)HONQHU� �������� �+RVSLWDOV� ,QFUHDVH� 8VH� RI�&DSLWDO� %XGJHWLQJ� 3URFHVV��� +HDOWK� &DUH� )LQDQFLDO� 0DQDJHPHQW�-XQH��������
��� (URO�� &�� �������� øúOHWPHOHUGH� )LQDQVDO� <|QHWLP� øPJH� .LWDEHYL��$QNDUD��
��� *LWPDQ��/�-����������3ULQFLSOHV�RI�0DQDJHULDO�)LQDQFH� +DUSHU�&ROOLQV��86$��
��� *XMDUDWL��1�'�� ��������7HPHO�(NRQRPHWUL� �dHY��h�� ùHQHúHQ� YH�*��*��ùHQHúHQ���/LWHUDW�U�<D\���øVWDQEXO��
��� *XUQDUL�� &�� �������� �&DSLWDO� %XGJHWLQJ�� 7KHRU\� DQG� 3UDFWLFH��� 7KH�(QJLQHHULQJ�(FRQRPLVW�����������������
��� )DUUDJKHU��(��-�� �������� µµ&DSLWDO�%XGJHWLQJ�3UDFWLFHV�RI�1RQ�,QGXVWULDO�)LUPV¶¶��7KH�(QJLQHHULQJ�(FRQRPLVW��������������������
����.DPDWK�5��YH�(�5��2EHUVW����������&DSLWDO�%XGJHWLQJ�3UDFWLFHV�RI�/DUJH�+RVSLWDOV���7KH�(QJLQHHULQJ�(FRQRPLVW� ����������������
����0DFFDUURQH�� 3�� �������� �2UJDQL]LQJ� WKH� &DSLWDO� %XGJHWLQJ� 3URFHVV� LQ�/DUJH�)LUPV´��0DQDJHPHQW�'HFLVLRQ� ���������±���
����1RUXVLV��0�-����������6366�$GYHQFHG�6WDWLVWLFV����� 6366�,QF��
����g]HU��0���0��*�OHo��&��(UJLQ� YH�0��+DVGH� �������� �7�UNL\H
GHNL�%D]Õ�g]HO� +DVWDQHOHULQ� 3D]DU� $QDOL]L� dDOÕúPDODUÕQD� <|QHOLN� %LU� 6DKD�$UDúWÕUPDVÕ���0RGHUQ�+DVWDQH�<|QHWLPL� ������������
���� 3LQG\FN�� 5�6��� YH� '�� /�� 5XELQIHOG� ��������(FRQRPHWULFV�0RGHOV� DQG�(FRQRPLFV�)RUHFDVWLQJ� ���(G���0F�*UDZ�+LOO�,QF���1HZ�<RUN��
���� 5RVV�� 0�� �������� µµ&DSLWDO� %XGJHWLQJ� 3UDFWLFHV� RI� 7ZHOYH� /DUJH�0DQXIDFWXUHUV¶¶��)LQDQFLDO�0DQDJHPHQW���:LQWHU����������������
����9LMD\��-��0�� �YH�6�.��$VKZDQL��������� µµ&DSLWDO�%XGJHWLQJ�3UDFWLFHV� LQ�&RUSRUDWH�&DQDGD¶¶��)LQDQFLDO�3UDFWLFH	�(GXFDWLRQ��� ������������
�
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7DEOR����$UDúWÕUPD�.DSVDPÕQGDNL�+DVWDQHOHULQ�7HPHO�g]HOOLNOHUL�
)DDOL\HW�<ÕOÕ��Q ���� � � <DWÕUÕP�7XWDUÕ��Q ���� �
2UWDODPD� ���� � ��������
GDQ�D]� �����
6WG��6DSPD� ����� � ������������������
GDQ�D]� �����
0DNVLPXP� ��� � �������������������
GDQ�D]� �����
0LQLPXP� �� � �������������������
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