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*ø5øù���
6RQ� \ÕOODUGD� G�Q\D� HNRQRPLOHUL� ELU� WDUDIWDQ� JOREDOOHúPH� V�UHFLQGH�LNHQ� ELU� WDUDIWDQ� GD� \|UHVHOOHúPH� H÷LOLPOHUL� |QHP� ND]DQPD\D� EDúODPÕú� YH�E|OJHVHO� IDDOL\HWWH� EXOXQDQ� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPH� �.2%ø�� OHU� |Q�SODQD� oÕNPÕúWÕU�� %�\�N� ILUPDODU� YH� |OoHN� HNRQRPLVL� ����¶OX� \ÕOODUÕQ�RUWDODUÕQGDQ�����¶OL�\ÕOODUÕQ�RUWDODUÕQD�NDGDU�QLVSHWHQ�\DYDú�LOHUOH\HQ�G�Q\DGD�EDúDUÕOÕ� ROPXúODUGÕU�� �<�]\ÕOÕQ� LON� \DUÕVÕQGD��PRGHUQ� HQG�VWULQLQ� XODúWÕ÷Õ� HQ�\�NVHN� G�]H\�� D÷ÕUOÕNOÕ� RODUDN� oRN� E�\�N� |OoHNOH� |]GHúOHúWLULOPLúWLU� YH� W�P�G�Q\DGD��K�N�PHWOHULQ�D÷ÕU�VDQD\LLQ�JHOLúPHVLQL�|]HQGLUPHVL�ELU�PRGD�KDOLQH�JHOPLúWLU�� $QFDN� VRQ� \ÕOODUGD� ELUoRN� �ONHQLQ� HNRQRPL� SROLWLNDODUÕ�� N�o�N�úLUNHWOHULQ� GDKD� \HQLOLNoL� ROGX÷X� YH� E�\�N� oDSWD� LVWLKGDP� \DUDWWÕNODUÕ��úHNOLQGH� |]HWOHQHQ� ELU� ELoLPGH� úHNLOOHQPH\H� EDúODGÕ�� µ'DKD� E�\�N� GDKD�L\LGLU¶� G�ú�QFHVLQGHQ�� E�\�÷�Q� HWNLVL]�� \�NVHN� PDOL\HWOL�� E�URNUDWLN�HQJHOOHULQ� ID]ODFD�\HU�DOGÕ÷Õ� YH�\HWHULQFH�HVQHN�ROPDGÕ÷Õ� � YH�GDKD�JHQLú�ELU�DODQGD� GDKD� N�o�N� YH� GDKD� KÕ]OÕ� DNW|UOHULQ� EDúDUÕOÕ� RODFD÷Õ� J|U�ú�� D÷ÕUOÕN�ND]DQPD\D�EDúODPÕúWÕU���

�� øVWDQEXO�hQLYHUVLWHVL�6RV��%LO��(QV��g÷UHWLP�(OHPDQÕ�
��� )UDQFLV� )XNX\DPD�� *�YHQ� 6RV\DO� (UGHPOHU� YH� 5HIDKÕQ� <DUDWÕOPDVÕ�� �dHY�� $KPHW�
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� .2%ø�WDQÕPÕ��ONHGHQ��ONH\H�ROGX÷X�JLEL�D\QÕ��ONHGH�ELOH�oRN�\HUGH�IDUNOÕ� IDUNOÕ� \DSÕOPDNWD� JHQHO� NDEXO� J|UP�ú� ELU� WDQÕPODPDVÕ�EXOXQPDPDNWDGÕU�� %X� NÕVÕPGD� .2%ø¶OHULQ� WDQÕPODQPDVÕ�� �ONH� HNRQRPLOHUL�LoHULVLQGH� .2%ø¶OHULQ� \HUL� �]HULQGH� GXUXODFDN�� |]HOOLNOHUL�� DYDQWDMODUÕ��VRUXQODUÕ�YH�o|]�P�|QHULOHUL�NÕVDFD�HOH�DOÕQDFDNWÕU��
�����.2%ø¶OHULQ�7DQÕPODQPDVÕ� �
dRN� GHID� ³N�o�N� LúOHWPH´� GL\H� GH� DQÕODQ� .2%ø� WHULPL� oRN� IDUNOÕ�\DSÕODUGDNL� LúOHWPH� ELULPOHULQL� DQODWÕU�� $oÕN� NHVLQ� YH� HYUHQVHO� RODUDN�WDQÕPODQPÕú�JHoHUOL�ELU�WDQÕPÕ�EXOXQPDPDNWDGÕU��*HOLúPHNWH�RODQ�ELU��ONHGH�E�\�N� RODUDN� WDQÕPODQDQ� LúOHWPHOHU� JHOLúPLú� ELU� �ONHGH� N�o�N� RODUDN�VÕQÕIODQGÕUÕODELOPHNWHGLU��'ROD\ÕVÕ\OD�³N�o�N´�WHULPL�DQDOL]GHQ�YH�GXUXPGDQ�GXUXPD� IDUNOÕOÕN� J|VWHUPHNWHGLU�� .�o�N� LúOHWPHOHU� HNRQRPLQLQ� W�P�VHNW|UOHULQGH� EXOXQDELOPHNWHGLU�� $QFDN� ]DPDQ� ]DPDQ� N�o�N� WDUÕPVDO�LúOHWPHOHU� EX� VÕQÕIODPDQÕQ� GÕúÕQGD� WXWXOPDNWDGÕU�� 7DUÕPVDO� LúOHWPHOHULQ�NHQGLQH�KDV�|]HOOLNOHUL�YH�NDUúÕODúWÕNODUÕ�VRUXQODU�EXQODUÕQ�GL÷HU�LúOHWPHOHUGHQ�D\UÕ� HOH� DOÕQPDVÕQD� \RO� DoDELOPHNWHGLU�� $QFDN� WDUÕPVDO� LúOHWPHOHUOH� N�o�N�LúOHWPHOHU�DUDVÕQGDNL�YDURODQ�J�oO��ED÷ODQWÕODUÕ�GD�J|]DUGÕ�HWPHPHN�JHUHNLU��7DUÕP� VHNW|U�� LúOHWPHOHUL� NÕUVDO� DODQODUGD� VDWÕQ� DOPD� J�F�� VXQDQ� YH�KDPPDGGH� LPNDQODUÕ� YHUHQ� ELU� VHNW|U� RODUDN� |QH� oÕNPDNWDGÕU�� � 9H� HQ�|QHPOLVL�oLIWoL�DLOHOHU�GH�ELUHU�SRWDQVL\HO�JLULúLPFLGLU���
.�o�N� LúOHWPHOHULQ� JHQHOGH� VDQD\LQLQ� oRN� JHOLúPHGL÷L�� NÕUVDO�E|OJHOHUGH�\DGD�\DNÕQODUÕQGD�\R÷XQODúPÕú�ROGXNODUÕ�GLNNDW� oHNLFLGLU��%XQXQ�VHEHSOHULQGHQ�ELULGH�WDUÕP�VHNW|U�Q�Q�ID]ODFD�ELU�WDVDUUXI�YH�ELOJL�ELULNLPLQH��X]PDQODúPÕú� LúJ�F�� YH\D� P�WHúHEELV� JUXED� LKWL\Do� GX\PDPDVÕ� DNVLQH�EXUDGDQ�HOGH�HGLOHQ�ELULNLPLQ�KL]PHW�YH�WLFDUHW�VHNW|U�QH�\D\ÕODUDN�KL]PHW�YH�WLFDUHW� VHNW|U�QH� \|QHOLN� N�o�N� LúOHWPHOHULQ� GR÷PDVÕQGD� LWLFL� ELU� J�o�ROPDNWDGÕU�� d�QN�� WDUÕP� VHNW|U�� GL÷HU� VHNW|UOHUOH� oRN� VÕNÕ� JLUGL�oÕNWÕ� LOLúNL�LoHULVLQGHGLU��

��� -RKQ�1DLVELWW��*OREDO�3DUDGRNV���dHY��6LQHP�*�O���,�%DVNÕ��6DEDK�<D\��øVWDQEXO��������V����
��� <XVXI� 7XQD��7DUÕPGD�9HULPOLOLN�$UWÕúÕQÕQ�(NRQRPLN� 6RQXoODUÕ�� 7�UNL\H� øOH� øOJLOL� %LU�

'H÷HUOHQGLUPH��030�<D\ÕQODUÕ��1R������$QNDUD��������V�����������
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7DUÕP�VHNW|U��oÕNDUÕOGÕNWDQ�VRQUD��³N�o�N�LúOHWPH´�NDWHJRULVL�N�o�N�|OoHNWH� HNRQRPLN� DNWLYLWHGH� EXOXQDQ� LPDODW�� KL]PHW�� WLFDUHW� YH� XODúÕP�ILUPDODUÕQÕ� NDSVDU�� 6ÕNoD� YH� |]HOOLNOH� JHOLúPHNWH� RODQ� �ONHOHUGH�� ³N�o�N�LúOHWPH´� NDYUDPÕ� VDGHFH� LPDODW� LúOHWPHOHUL� LOH� VÕQÕUODQGÕUÕOPÕúWÕU�� $QFDN� EX�GXUXPGD�VDGHFH�LPDODW�VDQD\LQLQ�oRN�|QH�oÕNDUÕOGÕ÷Õ�YH�|QHPVHQGL÷L�ELU�\DSÕ�RUWD\D� oÕNDUDELOLU�� øPDODW� VDQD\LQLQ� \DQÕ� VÕUD� WLFDUHW�� XODúWÕUPD� YH� KL]PHWOHU�VHNW|U�� Q�IXVXQ� LKWL\DoODUÕQÕ� NDUúÕODPDNOD� NDOPD]� D\QÕ� ]DPDQGD� SL\DVD�V�UHoOHULQLQ�IRQNVL\RQHO�ELU�úHNLOGH�LúOH\HELOPHVLQLQ�GH�|Q�úDUWODUÕQGDQGÕU��
.2%ø¶OHULQ�WDQÕPODQPDVÕQGD�ELUWDNÕP�NULWHUOHU�NXOODQÕOPDNWDGÕU��%X�NULWHUOHU� NDQWLWDWLI� YH� NDOLWDWLI� RODUDN� LNL\H� D\UÕOÕUODU�� .2%ø¶OHULQ�WDQÕPODQPDVÕQGD�NXOODQÕODQ�NDQWLWDWLI�|Oo�WOHU�úXQODUGÕU��
øúOHWPHGH�oDOÕúWÕUÕODQ�SHUVRQHO�VD\ÕVÕ��EHOLUOL�ELU�V�UH�LoLQGH�NXOODQÕODQ�KDPPDGGH�PLNWDUÕ��EHOLUOL�ELU�V�UH�LoLQGH�NXOODQÕODQ�HQHUML�PLNWDUÕ��EHOLUOL�ELU�V�UH� LoLQGH� \DSÕODQ� VDWÕúODUÕQ� WRSODPÕ�� LúOHWPH� VHUPD\HVLQLQ� PLNWDUÕ� YH�LúOHWPHGH� NXOODQÕODQ� PDNLQH� YH� WH]JDKODUÕQ� VD\ÕODUÕ� YH� J�oOHUL� JLEL�NULWHUOHUGLU��

� 7DQÕPODPDGD� HVDV� RODUDN� NXOODQÕODQ� NDOLWDWLI� |Oo�WOHU� LVH�� ELULP�\|QHWLP� LúOHYOHULQGH� X]PDQODúPD�� LúOHWPHQLQ� oDOÕúPDODUÕQÕ� V�UG�UG�÷��SD]DUÕQ� E�\�NO�÷��� oDOÕúWÕ÷Õ� Lú� NROX� LoHULVLQGH� LúOHWPHQLQ� |QHPL�� JHUHNOL�NUHGL\L�VD÷OD\DELOPH�RODQDNODUÕ��LúOHWPHQLQ�VDWÕQ�DOPD�YH�VDWÕú�oDOÕúPDODUÕQGD�VDKLS� EXOXQGX÷X� SD]DUOÕN� J�F�� YH� �UHWLPGH� VHUPD\H� YH� HPHN� |÷HOHULQLQ�SD\ODUÕ� JLEL� NULWHUOHUGLU�� .�o�N� LúOHWPH� \DGD� .2%ø¶OHUL� WDQÕPODPDGD� HVDV�NDEXO� HGLOHQ�EX�NULWHUOHULQ� HQ� oRN�NXOODQÕODQÕ� LúOHWPHGH� LVWLKGDP�HGLOHQ�NLúL�VD\ÕVÕGÕU�� 2QGDQ� VRQUD� � LúOHWPH� VHUPD\HVL� YH� SD]DU� SD\ODUÕ� JLEL� NULWHUOHU�JHOPHNWHGLU��
hONHPL]GH� \DVDODUGD� YH� ø62�� 726<g9�� 'ø(�� .26*(%��(;,0%$1.�� +DON� %DQNDVÕ� JLEL� NXUXOXúODUFD� GD� .2%ø� WDQÕPODPDVÕ�\DSÕOPÕúWÕU��%X� WDQÕPODPDODUGD�GD�JHQHOGH�oDOÕúWÕUÕODQ�SHUVRQHO�VD\ÕVÕ�NULWHUL�GLNNDWH�DOÕQPDNWDGÕU��%XUGD�VDGHFH�.2%ø¶OHUOH�GLUHNW�LOJLOL�RODQ�.26*(%�YH�+DON� %DQNDVÕ¶QÕQ� WDQÕPODUÕQÕ� HOH� DODFD÷Õ]�� .26*(%¶H� J|UH�� ������ NLúL�oDOÕúWÕUDQ�ILUPDODU�.2%ø�RODUDN�WDQÕPODQPDNWDGÕU�� +DON� %DQNDVÕ¶� QD� J|UH��������LúoL�oDOÕúWÕUDQ�ILUPDODU�N�o�N�LúOHWPH����������DUDVÕ�LúoL�LVWLKGDP�HGHQ�úLUNHWOHU�RUWD�|OoHNOL�LúOHWPH�����¶�GHQ�GDKD�ID]OD�NLúL�LVWLKGDP�HGHQ�ILUPDODU�LVH�E�\�N�|OoHNOL�LúOHWPHOHU�RODUDN�WDQÕPODQPDNWDGÕU��

��� 2NWD\� $OSXJDQ� YH� GL÷HUOHUL�� øúOHWPH� (NRQRPLVL� YH� <|QHWLPL�� ��%DVNÕ�� %HWD� %DVÕP� <D\��
øVWDQEXO��������V�����0�7DPHU�0�IW�R÷OX��øúOHWPH�øNWLVDGÕ��7XUKDQ�.LWDSHYL��$QNDUD��������
V������

��� 'RQ�6WHLQKRII��6PDOO�%XVLQHVV�0DQDJHPHQW�)XQGDPHQWDOV��6HFRQG�(GLWLRQ��0F*UDZ��+LOO�
%RRN�&RPSDQ\��8QLYHUVLW\�RI�0LDPL��������V����$OSXJDQ�YH�GL÷HUOHUL��V�����

��� %ø6��dRN�2UWDNOÕ� 'Õú� 7LFDUHW� ùLUNHWOHUL�� øVWDQEXO�� ������ V�������� &DQDQ� dHWLQ��<HQLGHQ�
<DSÕODQPD��*LULúLPFLOLN��.�o�N�YH�2UWD�%R\�øúOHWPHOHU�YH�%XQODUÕQ�g]HQGLULOPHVL��'HU�
<D\ÕQODUÕ��øVWDQEXO�����������V��������
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%D]Õ� �ONHOHUGHNL� .2%ø� WDQÕPODPDODUÕQÕ� X]XQ� X]XQ� HOH� DOPDGDQ�VDGHFH� ED]Õ� NULWHUOHUH� J|UH� � \DSÕOPÕú� D\UÕPODUÕ� WDEOR� KDOLQGH� YHUPHNOH�\HWLQHFH÷L]�� 7DEOR� �� ED]Õ� �ONHOHUGH� LVWLKGDP�� \DWÕUÕODQ� VHUPD\H� YH� VDWÕú�PLNWDUÕ�NULWHUOHULQH�J|UH�.2%ø�WDQÕPODUÕQÕ�J|VWHUPHNWHGLU��
� 7DEOR����6HoLOPLú�%D]Õ�hONHOHUGH�.2%ø�7DQÕPODUÕ�
hONHOHU� øVWLKGDP�(GLOHQ�øúoL�

6D\ÕVÕ�.ULWHUL�
<DWÕUÕODQ�6HUPD\H�
0LNWDUÕ�.ULWHUL�

6DWÕú�0LNWDUÕ�
.ULWHUL�

$%'� � � �

�����.�o�N� �����������[����� ������������� ���[���PLO\RQ���

�����2UWD�gOoHNOL� �������[����� ������������� ������������

-DSRQ\D� � � �

�����.�o�N� �����������[����� ���[�����PLO\RQ�<HQ� �������������

�����2UWD�gOoHNOL� ������������ ���[���PLO\DU�<HQ� �������������

$OPDQ\D� � � �

�����.�o�N� ����������[���� ������������ [���PLO\RQ�'0�

�����2UWD�gOoHNOL� �������[����� ������������ �[����PLO\RQ�'0�

øWDO\D� � � �

�����.�o�N� ������������ ���[���PLO\DU�/LUHW� ��������������

�����2UWD�gOoHNOL� ����������[����� ������������ ��������������

7�UNL\H� � � �

�����.�o�N� ����������[���� ������������ ��������������

�����2UWD�gOoHNOL� �������[����� ������������ ��������������

.D\QDN� +DOLO�6DUÕDVODQ� 7�UNL\H�(NRQRPLVLQGH�.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHU�øPDODW�6DQD\L�øúOHWPHOHULQLQ�6RUXQODUÕ�YH�<HQL�6WUDWHMLOHU� 72%%�<D\ÕQÕ��$QNDUD��������V�����
�������.2%ø¶OHULQ���hONHPL]GH���YH��'L÷HU���%D]Õ���hONH��� (NRQRPLOHULQGHNL��<HUL��

� '�Q\DGD� ELUoRN� JHOLúPLú� YH� JHOLúPHNWH� RODQ� �ONHOHULQ� HNRQRPLOHUL�LoHULVLQGH�.2%ø¶OHU�E�\�N�ELU�\HU�WXWPDNWDGÕU��6HoLOPLú�ED]Õ��ONHOHUGH�EX�W�U�LúOHWPHOHULQ� JHQHO� LúOHWPHOHU� LoHULVLQGHNL� RUDQÕ�� �ONH� JHQHOLQGHNL� LVWLKGDPÕQ�QH�NDGDUÕQÕQ�.2%ø¶OHUGH�JHUoHNOHúWL÷LQL�YH�EX�LúOHWPHOHULQ�*60+�LoHULVLQGH�QH�NDGDUÕQÕ��UHWWLNOHULQL�DúD÷ÕGDNL�WDEOR��¶GH�J|UHELOLUL]��
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7DEOR����%D]Õ�hONH�(NRQRPLOHULQGH�.2%ø¶OHULQ�<HUL������
hONHOHU�� øúOHWPH� øVWLKGDP� *60+¶\D�.DWNÕ�
$YXVWUDO\D�� ����� ����� �����
%HOoLND� ����� ����� ��
.DQDGD� ����� ����� �����
'DQLPDUND� ����� ����� �����
)UDQVD� ����� ����� �����
$OPDQ\D� ����� ����� �����
<XQDQLVWDQ� ����� ����� �����
øUODQGD� ����� ����� �����
øWDO\D� ����� ����� �����
-DSRQ\D� ����� ����� �����
+ROODQGD� ����� ����� �����
3RUWHNL]� ����� ����� �����
øVSDQ\D� ����� ����� �����
øVYLoUH� ����� ����� ��
%LUOHúLN�.UDOOÕN� ����� ����� �����
$%'� ����� ����� �����
7�UNL\H� ����� ��� ���
.D\QDN� 2(&'��*OREDOLVDWLRQ�DQG�6PDOO�DQG�0HGLXP�(QWHUSULVHV��60(V��9RO����6\QWKHVLV�5HSRUW�������V�������5�úW��%R]NXUW��øúOHWPH�2GD÷Õ� 'HU�<D\ÕQODUÕ��1R������øVWDQEXO��������V�����

7DEORGDQ� GD� J|U�OHFH÷L� JLEL� HOH� DOÕQDQ� EX� �ONHOHULQ� W�P�Q�Q�RUWDODPD�GH÷HUOHULQH� EDNÕODFDN� ROXUVD��.2%ø¶OHU� E�W�Q� LúOHWPHOHU� LoHULVLQGH����� JLEL� ELU� RUDQ� WHúNLO� HWPHNWHGLU�� hONHOHULQ� oDOÕúDQ� Q�IXVXQXQ� \DUÕGDQ�ID]ODVÕ� YH� �UHWLOHQ� *60+¶QÕQ� \DUÕ\D� \DNÕQÕ� .2%ø¶OHU� YDVÕWDVÕ\OD�JHUoHNOHúPHNWHGLU���
.2%ø¶OHULQ� WRSODP� LKUDFDW� LoHULVLQGHNL� SD\ODUÕ� YH� WRSODP� NUHGLGHQ�DOPÕú�ROGXNODUÕ�\�]GHVHO�SD\ODU�DúD÷ÕGDNL�WDEOR��¶GH�J|VWHULOPLúWLU��
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7DEOR� ��� %D]Õ� hONHOHUGH� .2%ø¶OHULQ� 7RSODP� øKUDFDW� øoHULVLQGHNL��� <HUL�YH�7RSODP�.UHGLGHQ�$OGÕNODUÕ�3D\ODU��
hONHOHU� .2%ø¶OHULQ�7RSODP�øKUDFDW�øoLQGHNL�3D\Õ� .2%ø¶OHULQ�7RSODP�.UHGLGHQ�$OGÕ÷Õ�3D\�
$�%�'�� ��� �����
-DSRQ\D� ��� ���
øQJLOWHUH� ��� ���
)UDQVD� ��� ���
+LQGLVWDQ� ��� �����
*�.RUH� ��� ���
6LQJDSXU� ��� ���
7�UNL\H� �� ��
.D\QDN�� 6DUÕDVODQ�� D�J�H�� V�����%R]NXUW�� D�J�H�� V�� ����(VNLúHKLU�6DQD\L�2GDVÕ�.2%ø�.RPLV\RQX�� �� ³.2%ø¶OHULQ� 6RUXQODUÕ� YH� d|]�POHUL�´�.2%ø� (IRU� 'HUJLVL� +D]LUDQ�������1R����V������

7DEORGD� HOH� DOÕQDQ� �ONHOHU� DUDVÕQGD� GLNNDW� oHNLFL� RODQ�� 7�UNL\H¶GH�.2%ø¶OHULQ� W�P� LúOHWPHOHU� LoHULVLQGHNL� SD\Õ� ROVXQ�� LVWLKGDPD� YH�*60+¶\D�NDWNÕVÕ�DoÕVÕQGDQ�ROVXQ�|QFHNL� WDEORGDNL� UDNDPODU�DoÕVÕQGDQ��ONHOHULQ�JHQHOL�LOH� EHQ]HUOLN� DU]� HGHUNHQ� EX� VRQ� WDEORGD� oRN� IDUNOÕ� ELU� J|U�Q�P�VHUJLOHPHNWHGLU�� 7�UNL\H¶� QLQ� LKUDFDWÕQGD�.2%ø¶OHU��� �� JLEL� N�o�N� ELU� \HU�WXWPDNWDGÕU��%XUDGDQ�.2%ø¶OHULQ�Lo�SL\DVD\D�G|Q�N��UHWLP�\DSWÕ÷ÕQÕ�YH�LKUDo�HGHELOHFHN�NDOLWH�YH� VWDQGDUWWD��UHWLPH�JLGLOPHGL÷L�� LKUDoDWD�G|Q�N��UHWLPLQ�\HWHULQFH�GHVWHNOHQPHGL÷L�VRQXFXQD�YDUÕODELOLU��%XQXQ�\DQÕQGD�\XNDUÕGD�oRN�EHOLUJLQ�ELU�úHNLOGH�J|]H�oDUSDQ�ELU�GL÷HU�UDNDP�LVH�7�UNL\H¶�GH�.2%ø¶OHULQ�WRSODP� NUHGLGHQ� DOPÕú� ROGXNODUÕ� SD\GÕU�� �� �� RUDQÕQGD� DOÕQDQ� SD\� E�W�Q��ONHOHU�DUDVÕQGD�HQ�D]�YH�NRPLN�GXUDQ�ELU�E�\�NO�NW�U��%X�GXUXP�.2%ø¶OHULQ��ONHPL]GH�\HWHULQFH�GHVWHNOHQPHGL÷LQL�J|VWHULU��
�������.2%ø¶OHULQ�*HQHO�g]HOOLNOHUL��

� .2%ø¶OHULQ�NHQGLQH�|]J��YH�RQODUÕ�E�\�N�LúOHWPHOHUGHQ�IDUNOÕ�NÕODQ�ELUWDNÕP� |]HOOLNOHUL� EXOXQPDNWDGÕU�� %XQODUÕ� DúD÷ÕGDNL� WDEORGD� YHULUNHQ� D\QÕ�]DPDQGD�GD�E�\�N�LúOHWPHOHUGHQ�IDUNODUÕQÕ�GD�RUWD\D�NR\PXú�ROX\RUX]��
�

��� 6HGD� 6DYXQ��.2%ø¶OHUGH�<DWÕUÕP� 6WRS��(NRQRPLN� )RUXP�'HUJLVL�� 72%%�<D\�� 7HPPX]�
������V�����
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7DEOR����.2%ø¶OHULQ�*HQHO�g]HOOLNOHUL�
.5ø7(5� .hdh.�øù/(70(/(5ø1�7ø3ø.�g=(//ø./(5ø�
h5(7ø0�02'8� (PH÷LQ�VÕQÕIODQGÕUÕOPDVÕ�D]GÕU��XVWD�WLSL��UHWLP�YDUGÕU��
3ø<$6$'$.ø�<(5ø� gQHPOL�DOW�SL\DVDODUGD�EDVNÕQ�ELU�SL\DVD�J�F��\RNWXU��
ø'$5ø�<$3,6,� 3URIHV\RQHO� ELU� \|QHWLPL� \RNWXU�� hUHWLP� YH� LGDUH�IRQNVL\RQODUÕ�D\UÕOPDPÕúWÕU��
d$/,ù$1/$5,� $LOHVHO�SD\ODU�ID]ODGÕU�YH�H÷LWLP�JHUHNVLQLPOHUL�D]GÕU��
h5h1�7h5h� '�ú�N�WHNQRORMLN�\R÷XQOXN��N�o�N�ER\XWOX��UHWLP��
g5*h76(/�<$3,6,� øúoLOHU��P�úWHULOHU�YH�VDWÕFÕODUOD�NLúLVHO�LOLúNLOHU��
.$181ø�<$3,6,� *HQHOOLNOH�UHVPL�ELU�ND\GÕ�\RNWXU��
d,.7,�3ø<$6$/$5,� *HQHOOLNOH�E|OJH�LOH�VÕQÕUOÕ��
*ø5'ø�3ø<$6$/$5,� %|OJHGH�EXOXQDQ�ND\QDNODUÕQ�NXOODQÕOPDVÕ��
.D\QDN�5DOI� 0HLHU�� 7KH� &DVH� IRU� D� 1HZ� $SSURDFK� WR� 6PDOO� (QWHUSULVH� 3URPRWLRQ��
,QWHUQDWLRQDO�6PDOO�%XVLQHVV�6HULHV�����8QLYHUVLW\�RI�*|WWLQJHQ��KWWS���ZZZ�]GK�FRQQHFW�FRP����
V�����9HUQRQ�$��0XVVHOPDQ��(XJHQH�+��+XJKHV��,QWURGXFWLRQ�WR�0RGHUQ�%XVLHVV�$QDO\VLV�DQG�
,QWHUSUHWDWLRQ��1HZ�-HUVH\��������V�������

� �����.2%ø¶OHULQ�%�\�N�øúOHWPHOHUH�*|UH�$YDQWDMODUÕ�
� .2%ø¶OHULQ�E�\�N�LúOHWPHOHUOH�NÕ\DVODQGÕ÷ÕQGD�ELUWDNÕP��VW�QO�NOHUL�YH� UHNDEHW� DYDQWDMODUÕ� YDUGÕU�� <XNDUÕGD� |]HOOLNOHULQL� DQODWÕUNHQ� ED]ÕODUÕQD�NÕVDFD�GH÷LQPLú�ROGX÷XPX]�EX�DYDQWDMODU�úXQODUGÕU��

7�NHWLFL�WHUFLKOHULQH�J|UH�GH÷LúHELOHQ�HVQHN��UHWLP�WDU]Õ��\HQLOLNOHUH�DoÕN� YH� GDKD� \DWNÕQ� ROPDVÕ�� WHNQLN� \HQLOLNOHUGH� GDKD� ID]OD� YHULPOLOLN���UHWLPGHNL�ERúOXNODUÕQ�KÕ]OD�GROGXUXOPDVÕ��E�URNUDVLQLQ�YH�\|QHWLFL�JUXEXQXQ�D]� ROPDVÕ�� oDOÕúDQODUOD� GDKD� \DNÕQ� LOLúNL�� WUDILN� \R÷XQOX÷XQXQ� D]� ROGX÷X�\|UHOHUGH�IDDOL\HWWH�EXOXQPDODUÕQGDQ�GROD\Õ�WUDILN�PDOL\HWOHULQL�G�ú�N�ROPDVÕ��ELUH\VHO� WDVDUUXIODUÕQ� WHúYLN� HGLOPHVL�� .2%ø¶OHULQ� IDUNOÕ� DODQODUD� GD÷ÕOÕPÕ�VRQXFX� VDELW� QRNWDODUGDQ� LúOH\HQ� E�\�N� ILUPDODUD� NDUúÕ� VD÷ODGÕ÷Õ� DODQVDO�ID\GDODU��G�ú�N�PDOL\HWOH�LVWLKGDPD�NDWNÕVÕ��\HUHO�LVWLKGDPÕ�DUWÕUPDVÕ��E�\�N�

��� ��������� � (XURSHDQ� &RPPLVVLRQ� 7KHPDWLF� YDOXDWLRQ� RI� 6WUXFWXUDO� )XQG,PSDFWV� RQ� 60(V��
6\QWKHVLV�5HSRUW��-XO\�������V�����.ULVWLDQ�3KLOLSVHQ��(QWUHSUHQHXUVKLS�$V�2UJDQL]LQJ����
$� /LWHUDWXUH� 6WXG\� 2I� (QWUHSUHQHXUVKLS�� 'UXLG� 6XPPHU� &RQIHUHQFH�� -XQH� ������
%RUQKROP�� 'HQPDUN�� V�������� øOKDQ� 8OXGD÷�� 9LOGDQ� 6HULQ�� 7�UNL\H¶GH� .�o�N� YH� 2UWD�
gOoHNOL� øúOHWPHOHU� �<DSÕVDO� YH� )LQDQVDO� 6RUXQODU�� d|]�POHU��� ø72� <D\ÕQODUÕ�� 1R�����
øVWDQEXO��������V������$OODQ�$��*øEE��.H\�)DFWRUV�LQ�WKH�'HVLJQ�RI�3ROLF\�6XSSRUW�IRU�WKH�
6PDOO�DQG�0HGLXP�(QWHUSULVH��60(��'HYHORSPHQW�3URFHVV���$Q�2YHUYLHZ��,QWHUQDWLRQDO�
6PDOO�%XVLQHVV�6HULHV���8QLYHUVLW\�RI�*|WWLQJHQ��KWWS���ZZZ�]GK�FRQQHFW�FRP���V�������

��� +HLNR� )DKQHO� YG���� ,Q� 6HDUFK� RI� 1HZ� DQG� ,QQRYDWLYH� &RQFHSWV� )RU� 6PDOO� � (QWHUSULVH�
'HYHORSPHQW�LQ�7KLUG�:RUOG�&RXQWULHV��,QWHUQDWLRQDO�6PDOO�%XVLQHVV�6HULHV�����8QLYHUVLW\�
RI�*|WWLQJHQ�� &RQIHUHQFH� UHSRUW�� 2FWREHU� ������� ������ V������ �0HWH�2NWDY� YG���.�o�N� YH�
2UWD�gOoHNOL� øúOHWPHOHUGH� øKUDFDWD�<|QHOLN�3D]DUODPD�6RUXQODUÕ�YH�d|]�P�gQHULOHUL��
72%%�<D\��1R�� �����$QNDUD� ������ V������+�VH\LQ�g]JHQ�� 6HOHQ�'R÷DQ��.�o�N� YH�2UWD�
gOoHNOL�øúOHWPHOHULQ�8OXVODUDUDVÕ�3D]DUODUD�$oÕOPDGD�.DUúÕODúWÕNODUÕ�<|QHWLP�6RUXQODUÕ�
YH�d|]�P�gQHULOHUL��.26*(%��$QNDUD�������V������
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LúOHWPHOHUL� WDPDPODPD� |]HOOLNOHUL� �\DQ� VDQD\LL� YH\D� WDúHURQX� ROPDVÕ���UHNDEHWL�WHúYLN�HWPHOHUL�YH�E|OJHVHO�NDONÕQPD�YH�oHYUH�NRUXQPDVÕQD�NDWNÕODUÕ�RODUDN� |]HWOH\HELOHFH÷LPL]� |]HOOLNOHU� .2%ø¶OHU� E�\�N� |OoHNOL� LúOHWPHOHUH�J|UH�GDKD�DYDQWDMOÕ�NÕOPDNWDGÕU��
� �����.2%ø¶OHULQ�6RUXQODUÕ���
� .2%ø¶OHU� J�Q�P�]GH� oHúLWOL� VRUXQODUOD� NDUúÕ� NDUúÕ\DGÕU�� %X�VRUXQODUÕQ�ELU� NÕVPÕ��.2%ø¶OHULQ�J|UHOL�RODUDN�N�o�N�ROPDVÕ�JLEL� LúOHWPHQLQ�NHQGL� \DSÕVÕQGDQ� ND\QDNODQPDNWD�� GL÷HU� ELU� NÕVPÕ� LVH� LúOHWPH� GÕúÕ� IDNW|UOHU�RODUDN�QLWHOHQGLUHELOHFH÷LPL]�YH�V�UHNOL�GH÷LúPHNWH�RODQ�HNRQRPLN�YH�VL\DVL�\DSÕGDQ� ND\QDNODQPDNWDGÕU�� .2%ø¶OHULQ� J�Q�P�]GH� NDUúÕODúWÕ÷Õ� VRUXQODU�KHPHQ� KHPHQ� W�P� �ONHOHUGH� EHQ]HUOLN� J|VWHUPHNWHGLU�� %X� VRUXQODUÕ� úX�úHNLOGH�|]HWOH\HELOLUL]��

)D]OD� VD\ÕGD� YHUJL� ROPDVÕ� YH� EXQXQ� \DUDWWÕ÷Õ� E�URNUDVL�� NXUXOXú�DúDPDVÕQGDQ� LWLEDUHQ� EDúOD\DQ� ILQDQVPDQ� VÕNÕQWÕVÕ�� \HWHUOL� �UHWLP�WHNQRORMLVLQLQ� ROPDPDVÕ�� SD]DU� ROXúWXUPDN� LoLQ� \HWHUOL� ILQDQVDO� ND\QDN�EXODPDPDODUÕ�� QLWHOLNOL� SD]DUODPD� HOHPDQÕ� LVWLKGDP� HGLOHPHPHVL�� KHGHI�SD]DUODUÕQ� WHVSLWL�� EXOXQPDVÕ� YH� GH÷HUOHQGLULOPHVL� NRQXVXQGDNL� HNVLNOLNOHU��IL\DW� SROLWLNDODUÕQÕQ� WHVSLW� HGLOHPHPHVL�� VDWÕú� SODQODPDVÕQÕQ� \DSÕODPDPDVÕ��QLWHOLNOL� LúJ�F�� WHPLQL� VRUXQX�� ELOJL� �HQIRUPDV\RQ�� HNVLNOL÷L� VRUXQX� YH��SURIRV\RQHO�\|QHWLFLOL÷LQ�ROPDPDVÕ�JLEL�VRUXQODUGÕU��
�
����.2%ø¶/(5ø1���*(/øù7ø5ø/0(6ø1'(���.8//$1,/$1��� 7(0(/�<g17(0/(5�
.2%ø¶OHULQ� JHOLúWLULOPHVLQH� \|QHOLN� �o� IDUNOÕ� \DNODúÕP� |QH�V�U�OPHNWHGLU�� %XQODU�� JHOHQHNVHO� \DNODúÕP�� GHUHJ�ODV\RQ� \DNODúÕPÕ� YH�LúOHWPHOHU� VHYL\HVLQGHQ� GDKD� �VW� |UJ�WOHQPHOHU� NXUPD� \DNODúÕPODUÕGÕU��$úD÷ÕGD�EXQODU�HOH�DOÕQPDNWDGÕU����
�������*HOHQHNVHO�<|QWHP�

� .2%ø¶OHULQ�EDúDUÕ�SHUIRUPDQVODUÕQÕQ�G�ú�N�ROPDVÕQÕQ�QHGHQL�RODUDN�\HWHUVL]� SL\DVD� NDWÕOÕPFÕOÕ÷ÕQÕ� J|VWHUHQ� JHOHQHNVHO� \DNODúÕPÕQ�YDUVD\ÕPODUÕQGDQ�ELULVL��.2%ø¶OHULQ�DNWLYLWHOHULQLQ�JHQHO�úDUWODUÕQÕQ�EHOLUOLOL÷L�YH� GH÷LúWLULOHPH]OL÷LGLU�� %X� QHGHQOH� JHOHQHNVHO� \DNODúÕP�� L\LOHúWLUPH� LoLQ�.2%ø¶OHUL� GR÷UXGDQ� HWNLOH\HFHN� SROLWLNDODUÕQ� X\JXODQPDVÕ� JHUHNWL÷LQL�VDYXQPDNWDGÕU��

�
���� ����������(XURSHDQ�&RPPLVVLRQ�7KHPDWLF�9DOXDWLRQ�RI�6WUXFWXUDO�)XQG�,PSDFWV�RQ�60(V��D�J�H��

V�����
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%D]Õ� SURMH� YH� SURJUDPODU�� .2%ø¶OHULQ� GDUER÷D]D� JLUGLNOHUL�GXUXPODUÕ� YH� VHNW|UOHUL� LQFHOHPHNWH� YH� |]HO� UHoHWHOHU� KD]ÕUODPDNWDGÕUODU��*HQHOOLNOH�VDWÕQDOPD���UHWLP��SD]DUODPD�YH�\|QHWLP�NDGHPHOHUL�LQFHOHQPHNWH�YH�E|\OHFH�.2%ø¶OHULQ�JHOLúPHVLQLQ�|Q�QGHNL�HQJHOOHU�RUWDGDQ�NDOGÕUÕOPD\D�oDOÕúÕOPDNWDGÕU�� %X� L\LOHúWLUPH� oDEDODUÕ� .2%ø¶OHULQ� WHPHO� RODUDN� NXOODQGÕ÷Õ��oÕUDNODUÕQ�� LúoLOHULQ� YH� JLULúLPFLOHULQ� H÷LWLOPHVL�� WHNQLN� YH� LúOHWPH�GDQÕúPDQOÕNODUÕ�NUHGL�SURJUDPODUÕ��VDWÕQDOPDGD�\DSÕODQ�\DUGÕPODU��SD]DUODPD�DODQÕQGD� \DSÕODQ� \DUGÕPODU�� DOW\DSÕ� YH� Lú\HULQLQ� KD]ÕUODQPDVÕ� JLEL� E�W�Q�IRQNVL\RQODUÕ�LoHUPHNWHGLU��
� %X� |QOHPOHU� DU]� \|QO�� ROXS� GLUHNW� RODUDN� GHVWHNOHQHQ� .2%ø¶QLQ�SHUIRUPDQVÕQÕ� HWNLOHPHNWHGLU�� <XNDUÕGD� VD\ÕODQ� |QOHPOHU� WHN� WHN�X\JXODQDELOHFH÷L� JLEL� WDPDPÕ� ELU� SDNHW� RODUDN� HOH� DOÕQÕS� .2%ø¶OHULQ�GXUXPODUÕQÕQ�L\LOHúWLULOPHVL�LoLQ�X\JXODQDELOPHNWH��E|\OHFH�.2%ø¶OHULQ�]D\ÕI�\|QOHULQLQ� WDPDPÕQÕQ� ELUOLNWH� o|]�OPHVL� DPDoODQDELOPHNWHGLU�� %X� WLS�GDQÕúPDQOÕN�DFHQWDODUÕ�JHQHOOLNOH�NDPX\D�DLW�ROXS�EXQODUD�³ELU�WHN�\HUGHQ�DOÕú�YHULú´�GHQPHNWHGLU��%X�WLS�DFHQWDODUÕQ�DPDFÕ��.2%ø¶OHULQ�VRUXQODUÕQÕ�ELU�WHN�HOGHQ�o|]PH\H�\DUGÕPFÕ�ROPDNWÕU��

*HOHQHNVHO� \DNODúÕPD� \DSÕODQ� LON� HOHúWLUL�� HNRQRPLN� SROLWLNDODUÕQ�ROXPOX� YH� ROXPVX]� \DQODUÕQÕ� KHVDED� NDWPDPDVÕGÕU�� %XQXQ� ELU� QHGHQL��JHOHQHNVHO� \|QWHPOH� .2%ø¶OHULQ� L\LOHúWLULOPHVL� oDEDODUÕ�� JHQHO� HNRQRPLN�SROLWLNDODUGDQ�D\UÕN�RODUDN�HOH�DOÕQGÕ÷Õ�V�UHFH�]RU�EDúDUÕOÕ�RODFD÷ÕGÕU��%DúDUÕOÕ�ROVDODU�GDKL��L\LOHúWLUPH�oDEDODUÕQÕQ�HNRQRPLN�HWNLQOL÷L�ú�SKHOLGLU��'R÷UXGDQ�ELUH\VHO�.2%ø¶OHUH�\|QHOLN�RODUDN�X\JXODQDQ�|QOHPOHU�KHP�ILQDQVDO�KHP�GH�SHUVRQHO� PDOL\HWOHULQL� DUWWÕUPDNWDGÕU�� .D\QDNODUÕQ� VÕQÕUOÕ� ROGX÷X� KHVDED�NDWÕOGÕ÷ÕQGD� GHVWHN� YHULOHFHN� LúOHWPH� VD\ÕVÕQÕQ� GD� VÕQÕUOÕ� RODFD÷Õ� RUWD\D�oÕNPDNWDGÕU�� %X� LVH�� GHVWHN� YHULOHFHN� .2%ø¶OHULQ� VHoLOPHVL� VRUXQX� RUWD\D�oÕNDUPDNWDGÕU��%|\OHFH��ELU�NÕVÕP�.2%ø¶OHU�GHVWHN�LoLQ�WHUFLK�HGLOLUNHQ�GL÷HU�ELU�NÕVÕP�LVH�JHULGH�NDODFDNWÕU��$FHQWDODUÕQ�JHQHOOLNOH�NDPX\D�DLW�ROPDODUÕ�YH�D\UÕP�\DSDELOPH�YH�VHoHELOPH�J�F�Q��HOOHULQGH�EXOXQGXUPDODUÕ��E�URNUDVLQLQ�QHJDWLI�\|QOHULQLQ�GH�RUWD\D�oÕNPD�RODVÕOÕ÷ÕQÕ�J�QGHPH�JHWLUPHNWHGLU��$\UÕFD�.2%ø¶OHULQ� GHVWHNOHQPHVLQGH� DFHQWD� JLEL� �VWHOLN� NDPX\D� DLW� ELU� WHN�NXUXOXúXQ�NXOODQÕOPDVÕQÕQ�QH�GHUHFH�GR÷UX�ROGX÷X�GD�VRUJXODQPDNWDGÕU��
*HOHQHNVHO�\DNODúÕPÕQ�LNLQFL�HOHúWLULVL��DU]�\|QO��\DNODúÕPÕ�oRN�ID]OD�|QH� oÕNDUPDVÕGÕU�� .2%ø� VHNW|U�QGH� JHOLúPH�� R� VHNW|U�Q� PDOODUÕQD� RODQ�WDOHELQ� E�\�NO�÷�� LOH� VÕQÕUOÕGÕU�� %X� VHEHSOH� .2%ø¶OHULQ� HWNLQ� ELU� úHNLOGH�GHVWHNOHQPHOHUL�oR÷XQOXNOD�NÕUVDO�JHOLULQ�DUWWÕUÕOPDVÕ� LOH�RODELOHFHNWLU��)DNDW��NÕUVDO� JHOLULQ� E�\�N� ELU� PLNWDUÕQÕQ� GD� .2%ø� IDDOL\HWOHUL� VRQXFXQGD� RUWD\D�oÕNWÕ÷Õ�XQXWXOPDPDOÕGÕU��
%X�DODQGDNL�GL÷HU�ELU� HOHúWLUL� LVH��.2%ø¶OHULQ� LKWL\DoODUÕQÕQ� LúOHWPH�GÕúÕQGDNL� DFHQWHOHU� WDUDIÕQGDQ� JHQHO�� VÕQÕUOÕ� YH� EHOOL� |Oo�WOHU� HVDV� DOÕQDUDN�WHúKLV� HGLOPHVL� ED]HQ� .2%ø¶OHULQ� \DQOÕú� GD� ROVD� EX� GHVWHNOHUL� NDEXO� HWPHN�]RUXQGD� NDOÕ\RU� ROPDODUÕGÕU�� dR÷X� ]DPDQ� X]PDQODU� GHVWHNOHPH\L� NHQGL�LVWHGLNOHUL� JLEL� úHNLOOHQGLULUNHQ� LúOHWPH\H� VHoPH� YH� GH÷HUOHQGLUPH� KDNNÕ�YHUPH\HELOPHNWHGLUOHU�� %|\OHFH� .2%ø¶OHU�� \DSÕODQ� GHVWHNOHUH� YH� WDYVL\H�
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HGLOHQ� \|QGH� LúLQL� JHOLúWLUPH\H� PHFEXU� NDODELOPHNWH� YH� DFHQWHOHUH� ED÷ÕPOÕ�KDOH�JHOHELOPHNWHGLU��
� 6RQXoWD��GHVWHNOHPHOHU�LOH�LOJLOL�RODUDN�JHOHQHNVHO�\DNODúÕP�EHNOHQHQ�VRQXoODUÕ� VD÷OD\DPDPÕúWÕU�� %XQXQ� QHGHQOHUL� VDGHFH� ]D\ÕI� X\JXODPDODUGD�GH÷LO�� D\QÕ� ]DPDQGD� \DNODúÕPÕQ� GR÷DVÕQGDQ� ND\QDNODQDQ� WHPHO� QHGHQOHUGH�\DWPDNWDGÕU��

�����'HUHJ�ODV\RQ�<DNODúÕPÕ�
� ³1HROLEHUDO´�RODUDNWD�DGODQGÕUÕODQ�EX�\DNODúÕP�WDWPLQ�HGLFL�VRQXoODU�YHUHPH\HQ� JHOHQHNVHO� \DNODúÕPD� ELU� WHSNL� RODUDN� GR÷PXúWXU�� %X� \DNODúÕPD�J|UH�� SROLWLN� D\UÕPFÕOÕN� YH� UHJ�OH� HGLOPLú� SL\DVDODU� .2%ø¶OHULQ�JHOLúHPHPHVLQLQ� QHGHQL� RODUDN� J|U�OPHNWHGLU�� 7HPHO� KLSRWH]� LVH�� OLEHUDOL]H�HGLOPLú� SL\DVDODU�� |]J�U� IL\DW� EHOLUOHPH� YH� P�GDKDOH� HGLOPHPLú� IL\DW�\DSÕODUÕGÕU�� %XQODUÕQ� VD÷ODQPDVÕ�� .2%ø¶OHULQ� JHOLúPHVL� LoLQ� \HWHUOLGLU��'HUHJ�ODV\RQ� WDUDIWDUODUÕ�� HNRQRPLN� SROLWLNDQÕQ� \DSÕVÕQÕQ� GH÷LúPHVLQL� YH�GHYOHWLQ� HNRQRPLN� V�UHFH�P�GDKHOHGHQ� NDoÕQPDVÕQÕ� VDYXQXUODU��*HOHQHNVHO�\DNODúÕP�RODQ�GHVWHNOHPH�|QOHPOHUL�UHGGHGLOPHNWHGLU��%X�VLVWHP�X\JXODQGÕ÷Õ�WDNGLUGH�� ED]Õ� LúOHWPHOHU� GL÷HUOHULQGHQ� IDUNOÕ� RODUDN� GHVWHN� DODFDN� YH� J|UHOL�RODUDN� E�\�\HFHNOHU� YH� E|\OHFH� ND\QDNODUÕQ� RSWLPDO� GD÷ÕOÕPÕ� P�PN�Q�ROPD\DFDNWÕU��
� %X� \DNODúÕPÕQ� JHOHQHNVHO� \DNODúÕPD� \|QHOWWL÷L� HOHúWLULOHU� KHP�.2%ø¶OHULQ�KHGHIOHULQLQ�DoÕN�RODUDN� WDQÕPODQPDVÕQÕ� �YH�JHWLULOHQ�|QOHPOHULQ�VRUJXODQPDVÕQÕQ� \ROXQX� DoPÕú�� KHP� GH� .2%ø¶OHULQ� GHVWHNOHQPHVLQLQ�VRQXQXQ� ROPDGÕ÷ÕQÕ� YH� .2%ø¶OHU� \HULQH� E�\�N� ILUPDODUÕQ� GDKD� DYDQWDMOÕ�ROGXNODUÕQÕ�LGGLD�HWPLúWLU��=LUD�HPHN��VHUPD\H�YH�WRSODP�IDNW|U�YHULPOLOL÷LQLQ�GDKD�\�NVHN�ROGX÷X�E�\�N�|OoHNOL��UHWLPOHU�YH�E�\�N�ILUPDODU�NRUXPD�\D�GD�|]HO� WHúYLNOHU� ROPDNVÕ]ÕQ� NDUOÕ� �UHWLP� \DSDELOLUOHU�� %X� ILUPDODUD� D\UÕPFÕOÕN�\DSPD\D�GD�JHUHN�NDOPD\DFDNWÕU��
� 'HUHJ�ODV\RQ� \DNODúÕPÕ�� JHOLúPHNWH� RODQ� �ONHOHULQ� HNRQRPL�SROLWLNDODUÕQÕ� ELUGHQ� ELUH� GH÷LúWLUPHOHULQL� EHNOHPHNWHGLU�� =DWHQ� \DNODúÕPÕQ�SUDWLN� |QHPLQLQ� ID]OD� ROPDPDVÕQÕQ� QHGHQL� GH� EX� úHNLOGH� JHUoHNOHUGHQ�ROGXNoD� X]DNWD� ROPDVÕGÕU�� øGHDO� VHUEHVW� SL\DVD� HNRQRPLVL� QH� JHOLúPLú� EDWÕ��ONHOHULQGH�QHGH�JHOLúPHNWH�RODQ��ONHOHUGH�EXOXQPDPDNWDGÕU��

����øúOHWPH�6HYL\HVLQGHQ�'DKD�hVWWH�gUJ�WOHQPHOHU�
� .DONÕQPÕúOÕN� VHYL\HVL�G�ú�N�YH�UHJ�OH�ELU�SL\DVD�\DSÕVÕQD�VDKLS�ELU��ONHGH��.2%ø¶OHULQ�GHVWHNOHQPHVL�� L\LOHúWLULOPLú�ELU�SL\DVD� LoLQ�NXUXPVDO�|Q�NRúXOODUÕQ�JHUoHNOHúWLULOPHVLQH�ED÷OÕGÕU��3L\DVD�HNRQRPLVLQLQ�JHQLú�DODQODUGD�LúOHGL÷L� JHOLúPLúOLN� G�]H\L� GDKD� \�NVHN� RODQ� ELU� �ONHGH� LVH�� EHOOL�DYDQWDMVÕ]OÕNODUÕ� JLGHUPHN� YH\D�.2%ø¶OHULQ�EHOOL� GDYUDQÕúODUÕQÕ�GHVWHNOHPHN�LoLQ�\DSÕODQ�P�GDKDOHOHU�PXKWHPHOHQ�JHUHNHFHNWLU��.2%ø
OHULQ�GHVWHNOHQPHVL�NRQXVXQGD�LoHULN�YH�\|QWHPOHU��ONHQLQ�|]HO�GXUXPODUÕQD�J|UH�GH÷LúPHNWHGLU��



.�o�N�YH�2UWD�%�\�NO�NWHNL�øúOHWPHOHU��.REL¶OHU�LQ�%|OJHVHO�

���

&����6��

.2%ø¶OHULQ� GHVWHNOHQPHVL� EDúOÕ� EDúÕQD� ELU� NDUPDúÕNOÕN� LNHQ� KLoELU��ONHGH�.2%ø�VHNW|U�Q�Q�KRPRMHQ�ELU�\DSÕ\D�VDKLS�ROPD\ÕúÕ�EX�NDUPDúÕNOÕ÷Õ�GDKD� GD� DUWWÕUPDNWDGÕU�� %XUDGD�� .2%ø¶OHUL� JHOLúWLULOPHVLQH� \|QHOLN� LúOHWPH�VHYL\HVLQLQ��VW�QGH�HQWHJUH�|UJ�WOHQPHOHU�\DNODúÕPÕ�J�QGHPH�JHOPHNWHGLU����
h\HOLN�VLVWHPL�LOH�oDOÕúDQ�ELUOLNOHU�YH�WLFDUHW�RGDODUÕ�.2%ø¶OHUL�GDKD�\DNÕQGDQ� WDQÕ\DQ� YH� EX� LúH� HQ� X\JXQ� JUXSODUGÕU�� %XQODU� VDGHFH� JHOHQHNVHO�GHVWHN� VD÷ODPDNOD� NDOPD]ODU�� D\QÕ� ]DPDQGD� VHNW|U�Q� oÕNDUODUÕQÕ� NDSVDPOÕ�RODUDN� WHPVLO� HWPHNWH� GHYOHWWHQ� GDKD� EDúDUÕOÕGÕUODU�� %LUoRN� JHOLúPHNWH� RODQ��ONHGH�� .2%ø¶OHULQ� ROXúWXUGXNODUÕ� RUJDQL]DV\RQODU�� EHOOL� |Oo�GH�JHOLúPLúOHUGLU��%X�NXUXPODU�J�oOHQGLULOHUHN��YDURODQ�.2%ø�GHVWHNOHPHOHULQLQ�]D\ÕIOÕNODUÕ�JLGHULOHELOLU�YH�EX�NXUXOXúODUÕQ�SR]LWLI� NDWNÕODUÕ�J�oO��ELU� úHNLOGH�RUWD\D� oÕNDUÕODELOLU���� %X� W�U� RUJDQL]DV\RQODUÕQ� ROXúWXUXOPDVÕ� VRQXFXQGD�DúD÷ÕGDNL�DYDQWDMODUÕ�VD÷ODPDVÕ�EHNOHQHELOLU�����

� +HGHI� JUXED� YH� SUREOHPH� \DNÕQOÕN�� D\UÕPFÕ� SROLWLNDODUD� NDUúÕ�E|OJHVHO�SROLWLN� HWNLOHULQ� J�oOHQGLULOPHVL�� VRUXQ�YH�X\JXODPD�HNVHQOL� GHVWHN�|QOHPOHUL� JHOLúWLUPHN�� PDOL\HW� HWNLOL� GHVWHNOHPH�� %LUOLN� YH� 2GDODUÕQ��\HOHULQFH� GHVWHNOHPH� |QOHPOHULQLQ� NRQWURO� HGLOHELOLUOL÷L� YH� EXQODUD�NDWÕOÕPODUÕ�� NDPX� \|QHWLPLQH� J�YHQ� YHUPHVL� YH� LúOHULQL� D]DOWDUDN�UDKDWODWPDVÕ�� .2%ø¶OHULQ� NHQGL� NHQGLOHULQH� GHVWHN� RODELOPH� NRQXVXQGD�LOHUOHPHVL��
� )DNDW�� .2%ø¶OHULQ� ROXúWXUGXNODUÕ� EX� �VW� PHUNH]OHU�� G�ú�N� �\HOLN��]D\ÕI� OLGHUOLN�� HWNLQ� ROPD\DQ� \|QHWLP�� K�N�PHWOHU� WDUDIÕQGDQ� VRUXQODUÕ�WDPDPHQ� o|]HQ� ELU� NXUXP� RODUDN� NDEXO� J|UPHPHVL� YH� \HWHUVL]� ILQDQVPDQ�NRQXVXQGD�VÕNÕQWÕ�oHNPHNWHGLUOHU����

���.2%ø¶/(5ø1�%g/*(6(/�.$/.,10$'$.ø�52/h�
� ����¶OHUGH� .2%ø¶OHULQ� NDONÕQPD� HNRQRPLVL� DoÕVÕQGDQ� |QHPL�NHúIHGLOGLNWHQ� VRQUD� NDONÕQPD� V�UHFLQGHNL� \HUOHUL� WDUWÕúPD� NRQXVX�RODJHOPLúWLU�� %XQXQ� VHEHEL� .2%ø¶OHULQ� HNRQRPLN� YH� WRSOXPVDO� NDONÕQPD�V�UHFL�LoHULVLQGH�oRN�oHúLWOL�YH�NDSVDPOÕ�UROOHU��VWOHQPHVLGLU����g]HOOLNOH������SHWURO�NUL]L�LOH�$%'�YH�%DWÕ�$YUXSD��ONHOHULQLQ�\DúDGÕ÷Õ�HNRQRPLN�GXUJXQOXN�VRQXFX�� E�\�N� LúOHWPHOHULQ� Lú� KDFLPOHULQLQ� GDUDOPDVÕ� YH� LúVL]OL÷LQ� DUWPDVÕ��EXQD� NDUúÕOÕN� N�o�N� LúOHWPHOHULQ� HVQHN� \DSÕODUÕQGDQ� GROD\Õ� R� G|QHPGHNL�HNRQRPLN� NRúXOODUD� NHQGLOHULQL� oDEXN� DGDSWH� HGHUHN� NUL]L� DWODWPD\Õ�

���� -DNRE� /HYLWVN\�� 3ULYDWH� 6HFWRU� 6XSSRUW� )RU� VPDOO� (QWHUSULVHV�� 6RPH� &RQFOXVLRQV��
,QWHUQDWLRQDO� 6PDOO� %XVLQHVV� 6HULHV� ���� 8QLHUVLW\� RI� *|WWLQJHQ�� KWWS���ZZZ�]GK�
FRQQHFW�FRP���V�����

���� -DNRE� /HYLWVN\��3URSRVDO� IRU� D� 3ULYDWH� 6HFWRU� 6XSSRUW� 6\VWHP� IRU� 6PDOO� DQG�PHGLXP�
(QWHUSULVHV�,Q�'HYHORSLQJ�&RXQWULHV��,QWHUQDWLRQDO�6PDOO�EXVLQHVV�6HULHV��1R���8QLYHUVLW\�
RI�*|WWLQJHQ���KWWS���ZZZ�]GK�FRQHFW�FRP���V��������

����*LEE��V����
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EDúDUPDODUÕ� YH� LVWLKGDPGD� ELU� D]DOPD� \HULQH� E�\�NOHULQ� GH� DoÕ÷ÕQÕ�NDSDWPDODUÕ�GLNNDWOHUL�.2%ø¶OHUH�\|QHOWPLúWLU����
.2%ø¶OHULQ� HNRQRPLN� YH� WRSOXPVDO� NDONÕQPDGD� R\QDGÕNODUÕ� URO���ONHOHULQ� N�OW�UHO� \DSÕODUÕQD� J|UH� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� gUQH÷LQ�$%'¶GH� .2%ø¶OHU� VHUEHVW� SL\DVD� HNRQRPLVLQLQ� YD]JHoLOPH]� ELU� XQVXUX� YH�HNRQRPLN� GLQDPL]PLQ� WHPHO� J�oOHUL� RODUDN� J|U�OPHNWHGLU�� %X� \�]GHQ�$%'¶GH� .2%ø¶OHUH� YHULOHQ� VRV\R�SROLWLN� YH� HNRQRPLN� GHVWHN� |QFHGHQ�ROGX÷X� JLEL� úLPGL� GH� |QHPLQL� D]DOWPDGDQ� V�UPHNWHGLU�� -DSRQ\D¶GD� EX� W�U�LúOHWPHOHUH� EDNÕú� DoÕVÕ� ELUD]� GDKD� IDUNOÕGÕU�� %X� �ONHGH� .2%ø¶OHU�� E�\�N�LúOHWPHOHUH� PDOL\HWL� G�ú�N�� NDOLWHVL� \�NVHN� YH� \HQLOLN� WDúÕ\DQ� SDUoDODU�VD÷OD\DQ� LúOHWPHOHU� RODUDN� J|U�OPHNWH� YH� E�\�N� LúOHWPHOHUOH� \DNÕQ� LOLúNLOHU�NXUDQ� \DSÕODUÕ� VRQXFX� -DSRQ� E�\�N� ILUPDODUÕQÕQ� $PHULND� YH� $YUXSD¶QÕQ�E�\�N�ILUPDODUÕQD�J|UH�GDKD�DYDQWDMOÕ�ROGXNODUÕ�VDYXQXOPDNWDGÕU��$YUXSD¶GD�LVH� �ONHGHQ� �ONH\H� IDUNOÕOÕNODU� J|VWHUPHVLQH� UD÷PHQ�� GDKD� oRN� LOJLQLQ�.2%ø¶OHUGHQ�\DQD�ROGX÷X�J|U�OPHNWHGLU����.2%ø¶OHUH�\|QHOLN�SROLWLNDODU�LVH�\LQH��ONHGHQ��ONH\H�D÷ÕUOÕN�YHULOHQ�DODQD�J|UH��IDUNOÕOÕN�J|VWHUPHNWHGLU���
g]HOOLNOHULQGHQ� EDKVHGHUNHQ� GH� GH÷LQGL÷LPL]� JLEL� .2%ø¶OHU�\HQLOLNOHULQ� WHúYLNL�� \HQL� Lú� LPNDQODUÕQÕQ� \DUDWÕOPDVÕ�� LVWLKGDPD�RODQ�NDWNÕVÕ��HNRQRPL\H� ND]DQGÕUGÕ÷Õ� GLQDPL]PLQ� \DQÕQGD� HQ� ID]OD� NDWNÕ\Õ� E|OJHVHO�NDONÕQPD\Õ� KÕ]ODQGÕUPDN� LOH� \DSPDNWDGÕU�� .2%ø¶OHU� �ONHOHULQ� E�\�PH� YH�NDONÕQPDVÕQGD� |QHPOL� ELU� URO� R\QDPDNWDGÕUODU�� )DNLUOL÷LQ� oHúLWOL� WRSOXP�NHVLPOHUL� DUDVÕQGD� D]DOWÕOPDVÕQÕ� VD÷ODPD� SRWDQVL\HOL� WDúÕPDNWDGÕUODU����g]HOOLNOH��.2%ø¶OHUGHNL��UHWLPLQ�HPHN�\R÷XQ�ROGX÷X�YH�EX�QHGHQOH�EHOOL�ELU�VHUPD\H� VHYL\HVLQGH� GDKD� ID]OD� LVWLKGDP� VD÷ODGÕ÷Õ� YXUJXODQPDNWDGÕU��.2%ø¶OHU�|]HOOLNOH�JHUL�NDOPÕú�E|OJHOHUGHNL�LVWLKGDP�DoÕ÷ÕQD�ELU�o|]�P�DUDFÕ�RODUDN�GD�GH÷HUOHQGLULOPLúWLU����
.2%ø¶OHULQ� E|OJHVHO� G�]H\GH� LVWLKGDP� YH� JHOLU� VD÷ODPD� HWNLVL��E|OJHQLQ�NDONÕQPÕúOÕN�VHYL\HVLQH�J|UH�IDUNOÕOÕNODU�VHUJLOHPHNWHGLU��(NRQRPLN�NDONÕQPDQÕQ� LON� HYUHOHULQGH�.2%ø¶OHULQ� LVWLKGDPD� YH��UHWLPH� NDWNÕVÕ� E�\�N�LúOHWPHOHUGHQ�GDKD� ID]OD�ROPDNWDGÕU��%X�ED÷ODPGD�E|OJHVHO�GHQJHVL]OLNOHULQ�ROGX÷X� HNRQRPLOHUGH� NDONÕQPD� VHYL\HVL� G�ú�N� RODQ� E|OJHOHUGH� NDONÕQPD\Õ�KÕ]ODQGÕUPDN� LoLQ� .2%ø¶OHULQ� ELU� DUDo� RODUDN� NXOODQÕOPDVÕ� JHUHNWL÷L�V|\OHQHELOLU����

���� 6DUÕDVODQ��V�����
���� 3DXO� &RRN�� )UHGHULFN� 1L[VRQ�� )LQDQFH� DQG� 6PDOO� $QG� 0HGLXP�6L]HG� (QWHUSULVH�

'HYHORSPHQW�� )LQDQFH� DQG�'HYHORSPHQW� 5HVHDUFK� 3URJUDPPH�� :RUNLQJ� 3DSHU� 6HULHV��
1R�����8QLYHUVLW\�RI�0DQFKHVWHU��$SULO�������V����

���� )UDQN�3\NH��/RFDO�'HYHORSPHQW�,QLWLDWLYHV�DQG�7KH�0DQDJHPHQW�2I�&KDQJH�,Q�(XURSH��
(PSOR\PHQW�$QG�7UDLQLQJ�3DSHUV� ����(PSOR\PHQW� DQG�7UDLQLQJ�'HSDUWPHQW� ,QWHUQDWLRQDO�
/DERXU�2IILFH��*HQHYD��������V������

���� 6DUÕDVODQ��V��������
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�����%|OJHVHO���.DONÕQPDGD���.2%ø¶OHUGHQ���<DUDUODQPDQÕQ��� $YDQWDMODUÕ�
� .2%ø¶OHULQ� E|OJHOHU� DUDVÕ� JHOLúPLúOLN� IDUNODUÕQÕ� JLGHUPHN� DPDFÕ\OD�NXOODQÕOPDVÕQÕQ� ELUWDNÕP� DYDQWDMODUÕ� YDUGÕU�� %X� DYDQWDMODU� .2%ø¶OHULQ� GDKD�|QFH� EDKVHWWL÷LPL]� |]HOOLNOHULQGHQ� ND\QDNODQPDNWDGÕU�� %X� DYDQWDMODUÕ� úX�úHNLOGH�|]HWOH\HELOLUL]����

� .2%ø¶OHU� HPHN� \R÷XQ� NRúXOODUGD� �UHWLP� \DSDUODU� YH� GROD\ÕVÕ\OD�LVWLKGDP�\DUDWPDN�LoLQ�VDGHFH�D]�ELU�PLNWDU�VHUPD\H\H�LKWL\DoODUÕ�YDUGÕU��
� 3L\DVDODUGDNL� EDúND� ELU� úHNLOGH� ID\GDODQÕODPD\DFDN� X\JXQ�RUWDPODUD�\HUOHúLUOHU��
� .ÕUVDO�YH�X]DN�DODQODUGD�\HUOHúLUOHU�YH�HN�JHOLU�\DUDWÕUODU��
� 'DKD�oRN�YDVÕIVÕ]�LúJ�F�QH�JHOLU�YH�LVWLKGDP�IÕUVDWODUÕ�VD÷ODUODU��
� )ÕUVDWODUÕQ� YH� JHOLULQ� GDKD� HúLW� RODUDN� GD÷ÕWÕOPDVÕQGD� NDWNÕGD�EXOXQXUODU��
� .DONÕQPD� V�UHFLQGH� GL÷HU� EDúND� ELU� úHNLOGH� NXOODQÕODPD\DFDN� YH�ND\EHGLOHFHN�RODQ�ND\QDNODUÕ�NXOODQÕODUDN�ID\GDOÕ�KDOH�JHOPHOHULQL�VD÷ODU��%X�ND\QDNODU��*LULúLPFL�YH�DLOHVLQLQ��DNUDEDODUÕQÕQ�YH�DUNDGDúODUÕQÕQ�WDVDUUXIODUÕ��IRUPHO�H÷LWLPL�ROPD\DQ�oDOÕúDQODU�YH�\HUHO�KDPPDGGH�YH�JHUL�G|Q�úW�U�OP�ú�ND\QDNODUGÕU��
� *LULúLPFLOL÷LQ�JHOLúPHVL�YH� LúoLOHULQ�H÷LWLOPHVL�DoÕVÕQGDQ� LPNDQODU�VXQDUODU�
� dDOÕúDQODUÕQÕQ�H÷LWLP�YH�NDOLWHVLQLQ�JHOLúLPLQH�NDWNÕGD�EXOXQXUODU��
� *|UHOL�RODUDN�GDKD�D]�LWKDO�JLUGL�NXOODQGÕNODUÕQGDQ�GROD\Õ�GÕú�WLFDUHW�DoÕVÕQGDQ�ROXPVX]�HWNL�\DUDWPD]ODU�
� ùHKLUOHúPLú� DODQODUGD� E�\�N� LúOHWPHOHUH� RUDQOD� GDKD� D]�EXOXQPDNWDGÕUODU�� 7DUÕPOD� GDKD� ID]OD� ED÷ODQWÕODUÕ� EXOXQPDNWDGÕU� YH�GROD\ÕVÕ\OD�NÕUVDO�DODQÕQ�NDONÕQPDVÕQGD�ROXPOX�\|QGH�NDWNÕGD�EXOXQXUODU��
�������.2%ø¶OHULQ�%|OJHVHO�.DONÕQPD\Õ�(WNLOHPH�6�UHFL�
.2%ø¶OHULQ� E|OJHVHO� NDONÕQPD\Õ� KÕ]ODQGÕUPD� IRQNVL\RQX�� ELUELULQH�QHGHQ� YH� VRQXo� LOLúNLVL� LOH�ED÷OÕ� DúD÷ÕGDNL� DúDPDODUÕ� L]OH\HUHN�]DPDQVDO�ELU�JHOLúPH�V�UHFL�VRQXFXQGD�HWNLVLQL�RUWD\D�NR\PDNWDGÕU����
³��� $úDPD�� .2%ø¶OHULQ� �GDKD� \R÷XQ� RODUDN� N�o�N� LúOHWPHOHULQ���ONHQLQ�W�P�FR÷UDILN�E|OJHOHULQH�\D\ÕOPÕú�ROPDODUÕ���

���� &RRN��1L[VRQ��V�������2NWD\�$OSXJDQ��.�o�N�øúOHWPHOHU�.DYUDPÕ��.XUXOXúX�YH�<|QHWLPL��
'HU�<D\ÕQODUÕ��,,�%DVÕP��7UDE]RQ��������V��������

���� 6DUÕDVODQ��V��������
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��� $úDPD�� g]HOOLNOH� NÕUVDO� YH�YH\D� WDúUD� E|OJHOHULQGH� N�o�N�LúOHWPHOHULQ�� E|OJHGH� LVWLKGDP� YH� JHOLU� \DUDWDUDN� E|OJH� Q�IXVXQXQ� E�\�N�úHKLU�PHUNH]OHULQH�J|o�Q��HQJHOOHPHVL��
��� $úDPD�� 'XUDQ� \D� GD� D]DODQ� J|o� VRQXFX� E|OJHGH� HNRQRPLN�IDDOL\HWOHULQ�FDQODQPDVÕ��
���$úDPD��%|OJHQLQ� LPNDQODUÕQD�YH� L]OHQHQ�NDONÕQPD�SROLWLNDODUÕQD�ED÷OÕ�RODUDN��FDQODQDQ�HNRQRPLN�IDDOL\HWOHULQ�GLQDPLN�YH�E�\�PH�SRWDQVL\HOL�\�NVHN� LúOHWPHOHULQ� GR÷XúXQX� WHúYLN� HGLFL� ELU� HNRQRPLN� RUWDPÕ� \DUDWPDVÕ��LQN�EDV\RQ���
��� $úDPD�� 'LQDPLN� YH� E�\�PH� SRWDQVL\HOL� \�NVHN� LúOHWPHOHULQ�NXUXOPDVÕ� LOH� E|OJHVHO� NDONÕQPDQÕQ� KÕ]ODQPDVÕ� YH� GROD\ÕVÕ\OD� �ONH�HNRQRPLVLQLQ�JHOLúPHVL�´�
�
����%g/*(6(/����.$/.,10$'$�� .2%ø���7(0(//ø��� 675$7(-ø/(5���
(NRQRPLQLQ�N�UHVHOOHúPHVL�YH�DUWDQ�XOXVODU�DUDVÕ�UHNDEHW�NDUúÕVÕQGD�E|OJHVHO� YH� \HUHO� NDONÕQPD� VWUDWHMLOHUL� GDKD� ID]OD� |QHP� ND]DQPD\D�EDúODPÕúWÕU�� <HQL� E|OJHVHO� SROLWLNDODUOD� ELUOLNWH� \HUHO� LVWLKGDPÕ� DUWÕUÕFÕ�JLULúLPOHU�DUWPD\D�EDúODPÕúWÕU��%|OJHVHO�JHOLúPLúOLN�IDUNODUÕQÕQ�D]DOWÕOPDVÕQD�\|QHOLN� JHOHQHNVHO� SROLWLNDODUD� LODYH� RODUDN�� JLULúLPFLOL÷LQ� |]HQGLULOLS�JHOLúWLULOPHVL�\|UHOHULQ�NDONÕQPDVÕQÕ�KÕ]ODQGÕUPDNWDGÕU��6RQ�\ÕOODUGD�SHN�oRN��ONHGH��|]HOOLNOH�D]JHOLúPLú�E|OJHOHUGH��GHYOHWLQ� LVWLKGDPÕ�DUWÕUPD\D�\|QHOLN�IDDOL\HWOHUH� GHVWH÷L� NRQXVXQGDNL� \DNODúÕPODUGD� GH÷LúLPOHU� ROPXúWXU��'R÷UXGDQ� GHVWHN� YH� JHOLU� WUDQVIHUL� \HULQH�� GDKD� oRN� LúOHWPH� NXUXOPDVÕQÕ�|]HQGLUPH\H�� \HUHO� YH� E|OJHVHO� LoVHO� NDONÕQPD\D� GR÷UX� ELU� H÷LOLP� J|]H�oDUSPDNWDGÕU�� %X� ED÷ODPGD� VLYLO� WRSOXPXQ� GD� EX� NRQX\D� H÷LOPHVLQL� WHúYLN�HGLOPHVLQLQ�|QHPL��]HULQGH�GXUXOPDNWDGÕU����
hONHOHULQ� KHP� WRS\HN�Q� NDONÕQPDVÕQGD� KHP� GH� JHOLULQ� DGLO�SD\ODúÕPÕ� YH� LVWLKGDP� \DUDWÕOPDVÕ� NRQXVXQGD� E|OJHVHO� NDONÕQPD\D� |QHP�YHULOGL÷L� ELOLQPHNWHGLU�� %|OJHVHO� NDONÕQPDQÕQ� \ROX� LVH� E|OJHQLQ�SRWDQVL\HOOHULQLQ� DoÕ÷D� oÕNDUÕOPDVÕ� YH� E|OJHGHNL� JLULúLPFLOLN� IDDOL\HWOHULQH�RUWDP�KD]ÕUODQÕS�GHVWHNOHQLOPHVL�YH�GH�EX�JLULúLPFLOHU�DUDVÕQGD�NRRUGLQDV\RQ�VD÷ODQDUDN� UHNDEHW� J�F�� \�NVHN� ILUPDODU� ROXúWXUXOPDVÕGÕU�� dHúLWOL� �ONHOHUGH�EX� DPDFD� XODúPDN� LoLQ� |]HO� VHNW|U� NDPX�� J|Q�OO�� NXUXOXúODU� LúELUOL÷L� LOH�ELUWDNÕP�ROXúXPODU�RUWD\D�oÕNPÕúWÕU��%D]Õ�E|OJHOHUGH�.2%ø¶OHULQ�oRN�\R÷XQ�ROGX÷X�� ED]Õ� E|OJHOHUGH� D÷ODU� NXUDUDN� RGDNODQGÕNODUÕ�� ED]Õ� �ONHOHUGH� øú�*HOLúWLUPH�0HUNH]OHUL� �øú�.XOXoNDODUÕ�� YH\D�7HNQRSDUNODU� JLEL� JLULúLPFLOL÷L�

���� '37��%|OJHVHO�*HOLúPH��g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��$QNDUD��������V�����������
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|]HQGLULFL� RUJDQL]DV\RQODUÕQ� RUWD\D� oÕNWÕ÷Õ� VÕNoD� J|U�OPHNWHGLU�� ùLPGL� EX�ROXúXPODUÕ�YH�|]HOOLNOHULQL�NÕVDFD�LQFHOHPH\H�oDOÕúDOÕP���
�����<R÷XQODúPDODU�9H�.2%ø�$÷ODUÕ�2OXúWXUPD�
����¶OL� \ÕOODUGDQ� VRQUD� PH\GDQD� JHOHQ� JHOLúPHOHU�� N�UHVHOOHúPH�V�UHFL� LOH� ELUOLNWH� XOXVDO� HNRQRPLOHUGH� PHNDQVDO� \DSÕODUGD� |QHPOL�GH÷LúLNOLNOHU� \DUDWPÕúWÕU��%�\�N�|OoHNOL�� VWDQGDUW�PDO��UHWLPL��]HULQH�NXUXOX�)RUGLVW� �UHWLP� \DSÕVÕQD� VDKLS� HVNL� VDQD\L� E|OJHOHUL� KÕ]OÕ� ELU� GXUJXQOXN� YH�JHULOHPH� G|QHPLQH� JLUHUNHQ�� D\QÕ� �ONHOHULQ� NÕUVDO� YH\D� D]JHOLúPLú� ED]Õ�E|OJHOHULQGH� LNWLVDGL� KDUHNHWOLOLNOHU� \DúDQPÕúWÕU�� *HQHO� DQODPGD� ELU�GXUJXQOX÷XQ� \DúDQGÕ÷Õ� ELU� ]DPDQGD� FDQOÕOÕ÷ÕQÕ� NRUX\DQ� EX� E|OJHOHU�LQFHOHQGL÷LQGH�EXUDODUÕQ�ELUWDNÕP�RUWDN�|]HOOLNOHULQLQ�ROGX÷X�J|U�OP�úW�U��%X�|]HOOLNOHU�� \HUHO� JLULúLPFLOL÷LQ� oRN� ID]OD� ROPDVÕ�� HVQHN� �SRVW�)RUGLVW�� �UHWLP�WHNQRORMLOHUL�� GD\DQÕúPD�� J�YHQ� YH� |UJ�WOHQPH� JLEL� XQVXUODUGÕU�� ��� %XUDGDQ�DQODúÕODQ�N�UHVHOOHúPH\OH�ELUOLNWH�E|OJHVHO�HNRQRPLOHULQ�GH�|QHP�ND]DQPD\D�EDúODGÕ÷ÕGÕU��
*HoHQ� ��� \ÕO� LoHULVLQGH� N�WOHVHO� �UHWLPGHQ� HVQHN� �UHWLP� VLVWHPLQH�JHoLOPHVL�QHGHQL\OH��\HUHO�NDONÕQPD�YH�N�o�N�ILUPDODUÕQ�EXQGDNL�URO��JLGHUHN�QHWOLN� ND]DQPÕúWÕU�� +Õ]OÕ� HNRQRPLN� GH÷LúLP�� DGDSWH� RODELOPH� \HWHQH÷L� YH�HVQHNOLN�JHUHNWLUPHGLU��0HUNH]LOHúPLú�K�N�PHW�YH�X]PDQODúPÕú�\HWHQHNOHUH�VDKLS� YH� |OoHN� HNRQRPLOHULQGH� \DUDUODQDQ� E�\�N� ILUPDODU� JHUHNOL� VRV\R�HNRQRPLN� GH÷LúLNOLNOHUL� \DSPDNWD� \DYDú� NDOPDNWDGÕUODU�� 6RQXo� RODUDN� EX�KDQWDO� NXUXPODU� RUWD\D� oÕNDQ� \�NVHN� LúVL]OLN� YH� LOHUL� JOREDO� UHNDEHW�NRúXOODUÕQD� D÷ÕU� DNVDN�NDUúÕ� NR\DELOHFHN�GXUXPD�JHOPHNWHGLUOHU��%XQD�NDUúÕ�DOÕQDFDN� |QOHP� JLULúLPFLOL÷LQ� |]HQGLULOPHVL� YH� NDUDU� DOPD� PHNDQL]PDVÕQÕQ�GHVHQWULOL]DV\RQXGXU�� *LULúLPFLOL÷L� |]HQGLUHQ�� |UJ�WO�� KL]PHWOHU� VXQDQ� YH�NDPX� RWRULWHOHUL�� |]HO� VHNW|U� YH� \HUHO� WRSOXOXNODUOD� LOH� LúELUOL÷L� \DSDQ� EDúWD�E|OJHGHNLOHU�ROPDN��]HUH�W�P�NXUXOXúODU�JLGHUHN�|QHP�ND]DQPDNWDGÕUODU���
(NRQRPLQLQ� N�UHVHOOHúPHVL� LOH� ELUOLNWH� DUWÕN�� ILUPDODUÕQ� D\DNWD�NDODELOPHOHUL� LoLQ� N�UHVHO� ER\XWWD� UHNDEHW� �VW�QO�÷�� \DNDODPDODUÕ�JHUHNPHNWHGLU��%XQXQ�LoLQ�GH�\HQL�WHNQRORMLOHU�\DUDWDELOPH��HVQHN�YH�SD]DUD�\|QHOLN� �UHWLP�� �UHWLPGH� X]PDQODúPD�� YHULPOLOL÷L� DUWÕUPD� YH� JOREDO� ELU�\|QHWLP�IHOVHIHVL�JLEL�|]HOOLNOHUH�VDKLS�ROPDN�JHUHNPHNWHGLU����)RUGLVW��UHWLP�WDU]Õ�JHUHNOL�HVQHNOLN��\HQLOLNoLOLN�YH�ID]OD�E�URNUDWLN�ROPDPD�JLEL�|]HOOLNOHUL�WDúÕ\DPDGÕNODUÕQGDQ�����¶OL�\ÕOODUGDQ�VRQUD�LOJL�GDKD�oRN�HVQHN��\HQLOLNoL��D]�E�URNUDWLN� YH� SD]DUD� \DNÕQOÕ÷Õ� LOH� ELOLQHQ� N�o�N� LúOHWPHOHUH� ND\PÕúWÕU��.RRUGLQDV\RQXQ� SODQODPDFÕODU� WDUDIÕQGDQ� \DSÕOGÕ÷Õ�� E�\�N� �UHWLP�ILUPDODUÕQÕQ� \HULQL� NRRUGLQDV\RQX� SD]DU� PHNDQL]PDVÕ� WDUDIÕQGDQ� VD÷ODQDQ�N�PHOHU� KDOLQGHNL� ILUPDODU� DOPD\D� EDúODPÕúWÕU�� %�\�N� |OoHNOL� ILUPDODU� GD�\HQL�UDNLSOHUL\OH�UHNDEHW�HGHELOPHN�LoLQ�|OoHN�HNRQRPLOHULQLQ�DYDQWDMODUÕQGDQ�ID\GDODQÕUNHQ� GDKD� \DOÕQ�� HVQHN� YH� \HQLOLNoL� ROPDQÕQ� \ROODUÕQÕ� DUDPD\D�

���� '37��V�������
���� 5�úW�� %R]NXUW�� ����¶OL� <ÕOODUD� *LUHUNHQ� 7�UNL\H¶QLQ� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPH�

3ROLWLNDVÕ�� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU� .RQIHUDQVÕ�� 72%%� <D\�� <D\ÕQ� 1R�� �����
$QNDUD��������V��������
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EDúODPÕúODUGÕU�� .�o�N� |OoHNOL� ILUPDODU� LVH� \DOÕQ�� HVQHN� YH� \HQLOLNoL�|]HOOLNOHULQLQ�\DQÕQGD�|OoHN�HNRQRPLOHULQLQ�DYDQWDMODUÕQGDQ�GD� ID\GDODQPDN�LoLQ� VWUDWHMLN� LúELUOLNOHULQH� JLGHUHN� N�UHVHO� UHNDEHWWH� YDUROPDQÕQ� \ROODUÕQÕ�DUDPDNWDGÕUODU����<HQL� UHNDEHW� VWUDWHMLVL�� µN�o�O�UNHQ� E�\�PHN¶� DQOD\ÕúÕ� LOH��JHQLú� DODQODUD� \D\ÕODUDN�KHU� úH\L�EL]]DW� �UHWPHNWHQVH�ELU� DODQGD�X]PDQODúÕS�HQ�L\L�ELOGL÷L�LúL�\DSÕS��GL÷HUOHULQL�VDWÕQ�DOPD\Õ�JHUHNWLUPHNWHGLU����%X�VHEHSOH�ELU� DQODPGD� E�\�N� ILUPDODU� N�o�OPHQLQ�� N�o�N� |OoHNOL� ILUPDODUGD� E�\�N�ROPDQÕQ�DYDQWDMODUÕQD�GD�XODúPDN�LoLQ�E�\�PHQLQ�\ROODUÕQÕ�DUDPDNWDGÕUODU��
6RQ� \ÕOODUGD� KHP� NDPX� KHP� GH� |]HO� VHNW|UOHULQ� YH� J|Q�OO��NXUXOXúODUÕQ� NHQGL� LoOHULQGH� YH\D� DUDODUÕQGD� ROXúWXUGXNODUÕ� VWUDWHMLN�LúELUOLNOHULQLQ� \D\JÕQOÕN� ND]DQPD\D� EDúODGÕ÷Õ� J|U�OPHNWHGLU�� %X� \HUHO�VLVWHPOHUGH� UDNLSOHU�� JLUGL� VD÷OD\DQODU��P�úWHULOHU� YH� X]PDQODúPÕú� DUDúWÕUPD�YH�H÷LWLP�SURJUDPODUÕ�FR÷UDIL�ELU�DODQGD�\R÷XQODúPÕúODUGÕU�YH�L\LOHúWLUPH�YH�\HQLOLNOHU� \DSPD� LoLQ� X\JXQ� ELU� RUWDP� VXQDUODU��gUQH÷LQ� øWDO\D¶GDNL�(PLOLD�5RPDJQD� YH� 9HQHWR�� 'DQLPDUND� GD� -XWHQ� YH� $OPDQ\D� GD� %DGHQ�:�UWWHPEHUJ� E|OJHOHUL� EX� \DSÕODUÕ� LOH� �Q� VDOPÕúODU� YH� ELUoRN� DUDúWÕUPDODUD�NRQX� ROPXúODUGÕU�� (PLOLDQ� VHUDPLN� E|OJHVLQGH�� |UQH÷LQ�� LPDODW� VDQD\LQGHNL�P�úWHULOHU� LOH� �UHWLPOH� LOJLOL� PDNLQH�P�KHQGLVOL÷L� DNWLYLWHOHULQGHNL� \DNÕQ�LOLúNLOHU�� X\JXODPDOÕ� DUDúWÕUPD� YH� PHVOHNL� H÷LWLP� GHVWHN� PHUNH]OHUL� LOH�ELUOHúHUHN� \HQLOHUL� GH� GDKLO� ROPDN� �]HUH� WHNQRORMLN� JHOLúPH� YH� \D\ÕOPD\Õ�VD÷ODPDNWD� YH� HQWHJUH� ELU� �U�Q� \HOSD]HVLQLQ� JHOLúPHVLQL� RUWD\D�oÕNDUPDNWDGÕU����
6WUDWHMLN� LúELUOLNOHUL� J�Q�P�]GH� KHP� JHOLúPLú� KHP� GH� JHOLúPHNWH�RODQ�ELUoRN��ONHOHUGH�J|U�OPHNWH��EX�ELUOLNWHOLNOHU�ED]HQ�GHYOHW�HOL\OH�WHúYLN�HGLOPHNWH��ED]Õ��ONHOHUGH�NHQGLOL÷LQGHQ�RUWD\D�oÕNPDNWD��ED]Õ�E|OJHOHUGH�GH�|]HO� VHNW|U�� NDPX� YH� J|Q�OO�� NXUXPODUÕQ� RUWDN� JLULúLPOHUL� VRQXFX� RUWD\D�oÕNPDNWDGÕU��<HQL�6DQD\L�2GDNODUÕ��ùHEHNH�2UJDQL]DV\RQODU� �.2%ø�$÷ODUÕ��\D� GD� .2%ø� <R÷XQODúPDODUÕ� JLEL� IDUNOÕ� LVLPOHUOH� RUWD\D� oÕNDQ� EX� VWUDWHMLN�LúELUOLNOHUL�\DSÕVDO�DQODPGD�IDUNOÕOÕNODU�WDúÕPDVÕQD�UD÷PHQ�JHQHO�DQODPGD�D\QÕ�E|OJHGH� YH\D� \DNÕQÕQGDNL� N�o�N� ILUPDODUÕQ� ELU� DUD\D� JHOHUHN� |OoHN�HNRQRPLOHULQLQ� VD÷ODGÕ÷Õ� GÕúVDOOÕNODUGDQ� ID\GDODQPDN� YH� UHNDEHW� �VW�QO�÷��\DNDODPDN�LoLQ�ROXúWXUGXNODUÕ�ELUOLNWHOLNOHUGLU��<DSÕ�RODUDN�EHQ]HU�YH�WHPHOGH�D\QÕ�KHGHIH�\|QHOLN�RODQ�EX�ELUOLNWHOLNOHUL�µúHEHNH�RUJDQL]DV\RQODU¶�RODUDN�HOH�DODFD÷Õ]��
µùHEHNH�RUJDQL]DV\RQODU�� EHOLUOL� ELU� KHGHI�SD]DU� LoLQ�GDKD� HWNLQ�ELU��UHWLP�V�UHFL�JHOLúWLUHUHN�GDKD�G�ú�N�PDOL\HWOHUOH�YH�GDKD�NDOLWHOL��U�Q�YH\D�

���� +�VH\LQ� g]JHQ�� %DKDWWLQ� .DUDGHPLU�� ³.2%ø¶OHULQ� ùHEHNH� 7�U�� gUJ�WOHQPHOHUGH� <HU�
$OPDODUÕQÕQ� gUJ�WVHO� 6RQXoODUÕ�� 6HNW|UHO� 'Õú� 7LFDUHW� ùLUNHWOHUL� h]HULQH� %LU� $UDúWÕUPD´��
.UL]GHQ� dÕNÕúWD� .2%ø¶OHULQ� <HQLGHQ� <DSÕODQPDVÕ� YH� ����¶OL� <ÕOODU� øoLQ� 'H÷LúLP�
6WUDWHMLOHUL� .RQJUHVL�� dXNXURYD� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 'HUJLVL��
$GDQD��7HPPX]�������V�������

���� 7ÕQD]� 7LWL]�� .�o�N� *LULúLPFLOHU�� .�o�N� øúOHWPH� 'HUJLVL�� $QWDO\D� (VQDI� YH� 6DQDWNDUODU�
2GDODUÕ�%LUOL÷L�<D\ÕQ�2UJDQÕ��6D\Õ����$QWDO\D��������V�����

���� -RKQ�%HQLQJWRQ��0LNH�*HGGHV��/RFDO�(FRQRPÕF�'HYHORSPHQW� ,Q�7KH� ����V� DQG� ����V��
5HWURVSHFW� $QG� 3URVSHFWV�� (FRQRPLF� 'HYHORSPHQW� 4XDUWHUO\�� 1RY���� 9RO�� �� ,VVXH� ��� S�
���������
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KL]PHWOHU� VXQDUDN� UHNDEHW� DYDQWDMÕ� JHOLúWLUPHN� DPDFÕ\OD� ELU� DUD\D� JHOPLú�LúOHWPHOHU�WRSOXOX÷XGXU�¶���
ùHEHNH� RUJDQL]DV\RQODU�� ILUPDODUÕQ� J|Q�OO�� LúELUOL÷L� DQODúPDODUÕQD�GD\DQDQ�� P�ONL\HW� DoÕVÕQGDQ� ELUELULQGHQ� ED÷ÕPVÕ]�� Lú� LOLúNLOHUL� DoÕVÕQGDQ�ED÷ÕPOÕ�� VHUPD\HOHULQL�� WHNQRORMLOHULQL� YH� GL÷HU� YDUOÕNODUÕQÕ� GH÷LúWLUGLNOHUL��SD\ODúWÕNODUÕ�YH�RUWDN�JHOLúPH�ND\GHWWLNOHUL� ILUPDODU�DUDVÕ� LOLúNLOHU�D÷ÕGÕU��%X�\�]GHQ� EXQODUD� úHEHNH� RUJDQL]DV\RQODU� GHQLOPHNWHGLU�� %X� LúELUOLNOHUL�� RUWDN�JLULúLPOHU� VWUDWHMLN� LúELUOLNOHUL�� �UHWLFL� W�NHWLFL� LúELUOLNOHUL� YH\D� GD÷ÕWÕP�NDQDOODUÕ�ROXúWXUPD�JLEL�IDUNOÕ�úHNLOOHUGH�ROXúWXUXODELOLU����
<HUHO�.2%ø�D÷ODUÕ� úHNOLQGHNL�EX�RUJDQL]DV\RQODU�oHúLWOL�ELUELUOHULQL�WDPDPOD\ÕFÕ� DODQODUGD� YH� IRQNVL\RQODUGD� X]PDQODúPÕú�� KL]PHWOHUL�� H÷LWLPL��WHNQRORML� \D\ÕOÕPÕQÕ� YH� LKUDFDWÕ� NHQGL� DUDODUÕQGD� |]HQGLULFL� DNWLYLWHOHUL� LOH�NDUúÕOÕNOÕ� RODUDN� HWNLOHúHQ� YH� LúELUOL÷L� \DSDQ� JUXSODUGÕU�� )LUPDODU� EX�\R÷XQODúPDODU�LoHULVLQGH�SL\DVDODUÕQÕQ�PDNVLPXP�oÕNDUÕ�LoLQ�EXOXQGXNODUÕ�Lú�RUWDPÕQGDNL�VXQXODQ�ELULPOHUOH�UHVPL�YH�JD\UL�UHVPL�LúELUOL÷L�LoHULVLQGHGLUOHU��'L÷HU� IDNW|UOHU� GH� D\QÕ� GHUHFHGH� |QHPOLGLUOHU�� EXQODU� YDVÕI� GHUHFHVL�� H÷LWLP�G�]H\L�� JHUHNOL� JLUGL� ND\QDNODUÕQÕQ� YDUOÕ÷Õ�� ILQDQV� YH� J�YHQ� YH� JHOHQHNOHUH�GD\DQDQ�JD\UL�UHVPL�LOLúNLOHULQ�YDUOÕ÷Õ�RODUDN�VÕUDODQDELOLU����
$÷� VLVWHPL� VDGHFH� |OoHN� HNRQRPLOHULQL� HVDV� DOPDNOD� NDOPDPDNWD��D\QÕ�]DPDQGD�ILUPDODU�DUDVÕQGD�NDUúÕOÕNOÕ�ED÷ÕPOÕOÕN�YH�ELOJL�GH÷LúLPL�\ROX\OD�RUWD\D� oÕNDQ� |÷UHQPH� VLVWHPL� YH� RUJDQL]HVLQL� GH� HVDV� DOPDNWDGÕU�� 5HNDEHW�J�F�Q��DUWÕUPDN�LoLQ��\HUHO�HNRQRPLN�GÕúVDOOÕNODUGDQ�\DUDUODQDQ�ELU�ILUPDQÕQ�NHQGLVL� GH� EX� NROOHNWLI� |÷UHQPH� YH� EXOXQGX÷X� WRSOXPOD� ED÷ODU� NXUPD�V�UHFLQH�NDWÕOPDN�]RUXQGDGÕU����
%X� W�U� RUJDQL]DV\RQODUÕQ� RUWD\D� oÕNPDVÕQÕQ� WHPHO� VHEHEL� JOREDO�LúOHWPHQLQ� oHYUHVHO� GH÷LúLNOHUH� KHPHQ� FHYDS� YHUHELOHFHN� ELU� NÕYUDNOÕ÷D�NDYXúPDVÕ��HWNLQOL÷LQ�DUWPDVÕ��LúOHWPHQLQ�ELOGL÷L�YH�HVDV�X]PDQÕ�ROGX÷X�LúLQL�\DSPDVÕ��GL÷HU�LúOHUL�ELU�SL\DVD�GLVLSOLQL�oHUoHYHVLQGH�EDúND�RUJDQL]DV\RQODUD�GHYUHWPHVL� G�ú�QFHVLGLU�� %XQXQ� \DQÕQGD� ILQDQVPDQ�� SD]DUODPD� YH�HQIRUPDV\RQ� HGLQLPL� YH� NXOODQÕPÕ� NRQXODUÕQGDNL� ]DDIODUÕ� JLGHUPHN� JLEL�DPDoODU�GD�EX�W�U�LúELUOLNOHULQH�JLGLOPHVLQLQ�VHEHSOHUL�DUDVÕQGDGÕU����
ùHEHNH�WLSL�RUJDQL]DV\RQODUÕQ�WHPHO�|]HOOL÷L��oRN�VD\ÕGDNL�ED÷ÕPVÕ]�.2%ø¶OHULQ�YH\D�E|\OH�ILUPDODUÕQ�D÷ODUÕQÕQ�ELUOLNWH�YDU�ROPDODUÕ�YH��UHWLPLQ�

���� &HQJL]� <ÕOPD]�� (EUX� 7�PHU� .DEDGD\Õ�� .2%ø¶OHU� øoLQ� <DSÕVDO� d|]�P� gQHULOHUL� �,���
ùHEHNH� 7LSL� gUJ�WVHO� <DSÕODQPDODU� YH� .2%ø¶OHU� $UDVÕ� øúELUOL÷L�� .UL]GHQ� dÕNÕúWD�
.2%ø¶OHULQ� <HQLGHQ� <DSÕODQPDVÕ� YH� ����¶OL� <ÕOODU� øoLQ� 'H÷LúLP� 6WUDWHMLOHUL� .RQJUHVL��
dXNXURYD� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL� 'HUJLVL�� $GDQD�� 7HPPX]� ������
V������

���� g]JHQ��.DUDGHPLU��V����������
���� $UQH�,VDNVHQ��5HJLRQDOLVDWLRQ�DQG�5HJLRQDO�&OXVWHUV�DV�'HYHORSPHQW�6WUDWHJLHV�LQ�D�*OREDO�

(FRQRP\��67(3�5HSRUW��2VOR��1RUZD\��$SULO��������V��������
���� ,VDNVHQ��V��������
���� <ÕOPD]��.DEDGD\Õ��V������
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IDUNOÕ�DGÕPODUD�D\UÕOPDVÕGÕU��ELU�PDO�YH\D�KL]PHW��UHWHELOPHN�LoLQ�\DSÕOPDVÕ�JHUHNHQ� Lú� YH� IDDOL\HWOHULQ� YH� EXQXQ� LoLQ� JHUHNOL� RODQ� ND\QDNODUÕQ� WHN� ELU�LúOHWPHQLQ� E�Q\HVLQGH� WRSODQPDVÕ� \HULQH� IDUNOÕ� LúOHWPHOHUH� GD÷ÕWÕOPÕú�ROPDVÕGÕU����'L÷HU� ELU� |]HOOL÷L� LVH� KL\HUDUúLN� NDGHPHOHUGHQ�P�PN�Q�ROGX÷X�NDGDU�X]DN���\DWD\�LOLúNLOHU�LoHULVLQGH�oDOÕúDQ�ELULPOHUGHQ�ROXúPDVÕGÕU��ùHEHNH�|UJ�WOHQPHVLQ� GH� WHPHO� XQVXU� NDWÕOÕPFÕ� ELULPOHULQ� JHUoHNOHúPHVL� EHNOHQHQ�HWNLQ� NROOHNWLI� LúELUOL÷L� DQOD\ÕúÕGÕU���� .ROOHNWLI� HWNLQOLN� \HUHO� GÕúVDO�HNRQRPLOHUGHQ� YH� RUWDN� H\OHPOHUGHQ� GR÷DQ� UHNDEHW� J�F�� RODUDN�WDQÕPODQDELOLU���� øúELUOL÷L� LoHULVLQGHNL� ILUPDODU� ELOJL� YH� WHFU�EHOHULQL�SD\ODúÕUODU��JHUHNOL�Lú�E|O�P�Q��HQ�HWNLQ�úHNLOGH�\DSDUODU�YH�ELUELUOHULQL�GDKD�L\L� DQOD\ÕS� \DUGÕPFÕ� ROXUODU�� (WNLQOL÷LQ� VD÷ODQDELOGL÷L� E|\OH� ELU� LúELUOL÷L�ROXúWXUXODELOGL÷L� WDNGLUGH� EX� \DSÕODQPD\D� NDWÕODQ� E�W�Q� ILUPDODU� NDUOÕ�oÕNDELOHFHNWLU��
ùHEHNH�RUJDQL]DV\RQODUÕQÕQ�EDúDUÕOÕ�RODELOPHVL�LoLQ�ELU�WDNÕP�úDUWODU�YDUGÕU��%XQODUÕQ�EDúÕQGD�úHEHNH\L�ROXúWXUDQ�ILUPDODU�DUDVÕQGD�NDUúÕOÕNOÕ�J�YHQ�YH�ULVN�DOPD�XQVXUX�JHOPHNWHGLU��.DUúÕOÕNOÕ�J�YHQ� ID]OD� LVH� LúELUOL÷L� LoLQGHNL�ILUPDODU� ELUELUOHULQGH� NHQGLOHULQH� ]DUDU� JHOPH\HFH÷LQL� ELOGLNOHULQGHQ� X]XQ�G|QHPOL� ID\GDODUÕQÕ�QDVÕO�DUWÕUDFDNODUÕQÕ�NRQXVXQD�\R÷XQODúDELOLUOHU��7DUDIODU�V�UHo� LoHULVLQGH� V�UHNOL� ELUELUOHULQLQ� IDDOL\HWOHULQL� GH÷HUOHQGLUHUHN� NDUúÕOÕNOÕ�J�YHQL� JHOLúWLULUOHU�� øú� LOLúNLOHULQGH� J�YHQLQ� JHOLúLPL� LoLQ� WDUDIODUÕQ�ELUELUOHUL\OH� � GR÷UX�� DoÕN� YH� ]DPDQOÕ� ELOJL� DOÕú� YHULúLQGH� EXOXQPDODUÕ� YH�HOOHULQH� IÕUVDW� JHoWL÷L� KDOOHUGH� GDKL� NÕVD� G|QHPOL� oÕNDUODUÕQÕ� ELU� WDUDID�EÕUDNDUDN� NDUúÕ� WDUDID� ]DUDU� YHUHFHN� H\OHPOHUGHQ� NDoÕQPDOÕGÕUODU�� $\QÕ�]DPDQGD�NDUúÕOÕNOÕ�ULVN�DOPDNWD�EX�ILUPDODUÕQ�ELUELUOHULQH�J�YHQPHN�]RUXQGD�NDOPDODUÕQÕ�VD÷ODPDNWÕU����
'L÷HU� ELU� úDUW� HWNLQ� LOHWLúLPGLU�� %X� W�U� ELU� RUJDQL]DV\RQXQ� EDúDUÕOÕ�RODELOPHVL� LoLQ� HWNLQ� ELU� LOHWLúLP� D÷ÕQÕQ� ROPDVÕ� JHUHNLU�� <HQL� �U�QOHUOH�SL\DVD\D� oÕNDELOPHN�� P�úWHUL� LVWHN� YH� LKWL\DoODUÕQD� ]DPDQÕQGD� FHYDS�YHUHELOPHN��ELOJL�YH�GHQH\LPL�HWNLQ�ELU�úHNLOGH�SD\ODúPDN��RUWDN�ELU� WHGDULN�VLVWHPLQLQ�\|QHWLPL�YH��U�QOHULQ�RUWDN�SD]DUODQPDVÕ�JLEL�IDDOL\HWOHUGH�HWNLQ�Lú�ELUOL÷L�� LOHWLúLPLQ� Hú� ]DPDQOÕ� YH� DQOÕN� ROPDVÕQD� ED÷OÕGÕU�� %XQODUÕQ� \DQÕQGD�úHEHNH� �\H� ILUPDODU� DUDVÕQGD� RUWDN� RUJDQL]DV\RQ� N�OW�U�Q�Q� ROPDVÕ�JHUHNPHNWHGLU�� <DQL� ELU� WDNÕP� |]HOOLNOHULQ� E�W�Q� ILUPD� VDKLS� YH�\|QHWLFLOHULQGH� ROPDVÕ� JHUHNLU�� %X� |]HOOLNOHULQ� ED]ÕODUÕ�� \HQL� ILNLUOHUH� YH�GH÷LúLNOLNOHUH� DoÕN� ROPD�� NDUDU� YHUPHGH� oDEXN� WHSNL� J|VWHUHELOPH� H÷LOLPL��SD\ODúÕPD�YH�ELUOLNWH�oDOÕúPD\D�YHULOHQ�|QHP��ELUH\LQ�GH÷LO�JUXEXQ�|Q�SODQGD�

���� %M¡UQ� $VKHÕP�� ,QGXVWULDO� 'LVWULFWV� DV� /HDUQLQJ� 5HJLRQV�� $� &RQGLWLRQ� IRU� 3URVSHULW\��
&RQIHUHQFH�� 7KH� (667� 5HVHDUFK� $JHQGD� )RU� 7KH� <HDU� ������ 6DQ� 6HEDVWLDQ�� 6SDLQ��
6HSWHPEHU���B����������V��������

���� (OLVDEHWK� &KDSXV�� +XPEHUW� /HVFD�� /RXLV� 5D\PRQG�� &ROOHFWLYH� /HDUQLQJ� :LWK� ,Q� DQ�
(QYLURQPHQWDO�6FDQQLQJ�&RDOLWLRQ�RI�6PDOO�5HJLRQDO�)LUPV��7RZDUGV�$�0RGHOL]DWLRQ��
3URFHHGLQJV� RI� WKH� ��WK� $QQXDO�:RUOG� &RQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� &RXQFLO� IRU� 6PDOO�
%XVLQHVV��1DSOHV��,WDO\��������V�������

���� /\QQ� 0\WHOND�� )XOYLD� )DUÕQHOOL�� /RFDO� &OXVWHUV�� ,QQRYDWLRQ� 6\VWHPV� DQG� 6XVWDLQHG�
&RPSHWLWLYHQHVV��8QLWHG�1DWLRQV�8QLYHUVLW\��,QVWLWXWH�IRU�1HZ�7HFKQRORJLHV��2FWREHU�������
V��������

���� <ÕOPD]��.DEDGD\Õ�����������
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ROGX÷X�ELU�GH÷HU�VLVWHPL��ULVN�DOPD�H÷LOLPL��oDOÕúPDODUGD�WROHUDQVOÕ�\DNODúÕP�H÷LOLPL�YH�SD]DU�RGDNOÕ�\|QHWLP�DQOD\ÕúÕ�JLEL�|]HOOLNOHUGLU���� %X� |]HOOLNOHUL�WDúÕ\DQ� ILUPD� VDKLSOHULQLQ� oRN� ROGX÷X� VWUDWHMLN� RUWDNOÕNODU� JHQHOGH� EDúDUÕOÕ�RODELOHFHNOHUGLU��
�������ùHEHNH�2UJDQL]DV\RQODUÕQÕQ�)D\GDODUÕ�
ùHEHNH� RUJDQL]DV\RQODUÕ� úHNOLQGH� .2%ø¶OHULQ� ELU� DUD\D� JHOHUHN�ROXúWXUGXNODUÕ� VWUDWHMLN� LúELUOLNOHUL� VD\HVLQGH� ELU� WDNÕP� ID\GDODU� VD÷ODUODU��%XQODUÕ�ú|\OH�|]HWOH\HELOLUL]����
<HQL� ILQDQVDO� ND\QDNODU� VD÷ODPD�� \HQL� SD]DU� YH� NDQDOODUD� JLULú��PDOL\HW� SD\ODúÕPÕ� YH� EXQXQ� VRQXFX� RODUDNWD� PDOL\HWOHUGH� D]DOPD�� �U�Q�JHOLúWLUPH� V�UHVLQLQ� NÕVDOPDVÕ�� úHEHNH� VÕQÕUODUÕ� LoHULVLQGHQ� ND\QDN� YH� ELOJL�VD÷ODPD� �� NQRZ�KRZ��� LQVDQ� ND\QDNODUÕQÕQ� HWNLQ� NXOODQÕPÕ�� \�NVHN� NDOLWHOL��U�QOHU�� SD]DUGDQ� JHOHQ� GR÷UX� YH� KÕ]OÕ� ELOJL� DNÕúÕ�� V�UHo� \HQLOLNOHUL� YH� \HQL�WHNQRORMLOHU� VD÷ODPD�� HQG�VWUL� �U�Q�Q�� DUWÕUPDN�� úHEHNH� LoLQGH� |÷UHQPH�G�UW�V�Q��DUWÕUPDN�YH��IDDOL\HWOHUGH�VLQHUML�\DUDWPDNWÕU��
�$÷ODU�LoHULVLQGHNL�LúELUOLNOHULQGH�|QHPOL� IDUNOÕOÕNODU�EXOXQPDNWDGÕU��%D]Õ� \DWD\� D÷� JUXSODUÕ� \HQL� SD]DUODU� HOGH� HWPHN� YH� �U�QOHULQL� LKUDo� HWPHN�LVWH\HQ� ED]Õ� EHQ]HU� .2%ø¶OHUL� \HQLGHQ� JUXSODQGÕUDUDN� ELU� DUDGD� WRSODU�� %X�ILUPDODU� DU�JH�� \HQL� RUWDN� SURMHOHU� \DGD� \HQL� DNWLYLWHOHU� EDúODWPDN� LoLQ�JHUHNHQ�SDKDOÕ�HNLSPDQODUÕQ�PDOL\HWOHULQL�SD\ODúÕUODU����'L÷HU�ILUPDODU�GLNH\�RODUDN� LúOHU� YH� |UQH÷LQ� ELU� �U�Q�Q� JHOLúWLULOPHVLQGH� ELUELUOHULQL� WDPDPOD\ÕFÕ�URO� DOPDN� LVWH\HQ� IDUNOÕ� ED]HQ� GH� EDúND� VHNW|UOHUGHQ� RODQ� ILUPDODUGDQ�PH\GDQD� JHOLU���� ho�QF�� W�U� D÷ODU� LVH� ³ELOJL´� D÷ODUÕGÕU�� RUWDN� ELU� SUREOHPL�o|]PHN� YH\D� WHNQRORML� YH� SL\DVD� ELOJLOHULQL� ELUELUOHUL\OH� SD\ODúPDN� LoLQ�ROXúWXUXOPXú� ELUOLNOHUGLU�� gUQH÷LQ� <HQL� =HODQGD� D\QÕ� LKUDFDW� VHNW|UGHNL�ILUPDODUÕ� LoLQ� ³HVQHN� ELOJL� D÷ODUÕ´� YH� RUWDN� \HQL� LFDWODU� JHOLúWLUPHN� LVWH\HQ�ILUPDODUÕ�LoLQ�LVH�³NDWÕ�D÷ODU´�JHOLúWLUPLúWLU��
�����7HNQRSDUNODU�

� .DONÕQPDGD� J|UHFH� JHUL� NDOPÕú� \|UHOHUGH� JLULúLPFLOL÷LQ� WHúYLNL�DPDFÕ\OD� NXOODQÕODQ� ELU� GL÷HU� \|QWHP� WHNQRSDUNODU� ROXúWXUPDNWÕU��7HNQRSDUNODU��VDQD\L��WHNQRORMLN�YH�NHQWVHO�JHOLúPH�DPDoODUÕQÕQ�E�W�QOHúWL÷L���QLYHUVLWH��DUDúWÕUPD�NXUXP�YH�NXUXOXúODUÕ� LOH�NDPX�YH� VDQD\L�NHVLPLQLQ�ELU�DUD\D� JHOHUHN� ROXúWXUGXNODUÕ� ELU� VDQD\L� RGD÷Õ� JHOLúWLUPH� DUDFÕ� RODUDN�WDQÕPODQDELOLU�� %XQODUD� WHNQRORML� JHOLúWLUPH� E|OJHOHUL� GH� GHQLOPHNWHGLU��7HNQRSDUNODUÕQ�DPDoODUÕQÕ�YH�LúOHYOHUL�úXQODUGÕU����

���� <ÕOPD]��.DEDGD\Õ�����������
���� &KDSXV��/HVFD��5D\PRQG��V��������<ÕOPD]��.DEDGD\Õ��V������
���� 0\WHOND��)DULQHOOL��V�����
���� 0\WHOND��)DULQHOOL��V�����
���� '37��V������
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$U�JH�D÷ÕUOÕNOÕ�IDDOL\HWOHUGH�E|OJHVHO�YH�\HUHO�HNRQRPLOHULQ�\HQLGHQ�\DSÕODQPDVÕQÕ� VD÷ODPDN�� VDQD\LQLQ� JHULOHGL÷L� E|OJHOHUGH� �U�Q� YH� SURVHV�\HQLOL÷LQLQ� ROXúPDVÕQD� \DUGÕP� HGHUHN� \HUHO� VDQD\LQLQ� FDQODQPDVÕQÕ� YH�PRGHUQL]DV\RQX�WHúYLN�HWPHN��LOHUL�WHNQRORML�YH�\HQLOLN�LoLQ�JHUHNOL�DOW\DSÕQÕQ�ROXúWXUXOPDVÕQÕ� VD÷ODPDN�� LOHUL� WHNQRORML� N|NHQOL� ILUPDODUÕQ� ROXúPDVÕQÕ� YH�JHOLúLPLQL� WHúYLN� HWPHN�� �QLYHUVLWH� EXOXúODUÕQÕQ� YH� ELOLPVHO� ELOJLQLQ�WLFDULOHúPHVLQL� VD÷ODPDN�� WHNQRORML� WUDQVIHULQH� NDWNÕ� VD÷ODPDN�� DNDGHPLN�SHUVRQHO� YH� |÷UHQFLOHU� LoLQ� Lú� YH� GDQÕúPDQOÕN� IÕUVDWODUÕ� \DUDWPDN�� \HQL�LVWLKGDP� DODQODUÕ� DoPDN�� HNRQRPLN� YHULPOLOL÷L� DUWÕUPDN�� H÷LWLP� LPNDQODUÕQÕ�DUWÕUPDN�YH�NXOODQPDN��\|UHQLQ�HNRQRPLN�IDDOL\HWOHULQL�oHúLWOHQGLUPHN��
*|U�OG�÷��JLEL�7HNQRSDUNODU�E|OJHVHO�NDONÕQPDQÕQ�LYPH�ND]DQPDVÕ�YH�KÕ]ODQPDVÕQGD�NXOODQÕODELOHFHN�|QHPOL�ELU�DUDoWÕU��

� �����øú�*HOLúWLUPH�0HUNH]OHUL��øú�.XOXoNDODUÕ��
� øú�NXOXoNDODUÕ�HVQHN�NRúXOODUGD�ILUPDODUÕQ�LKWL\DoODUÕQD�J|UH�oHúLWOL�Lú�JHOLúWLUPH� KL]PHWOHUL� YH� RUWDN� NXOODQÕODQ� E�UR� YH�PDO]HPH� LPNDQODUÕ� VXQDQ�RUJDQL]DV\RQODUGÕU��øú�NXOXoNDODUÕ��EXVLQHVV�LQFXEDWRUV��\HQL�RODQ�LúOHWPHOHUH�\|QHOLN� Lú\HUL� VD÷OD\DUDN�� KL]PHWOHUL�� LPNDQODUÕ� YH� HNLSPDQODUÕ� ELU� DUD\D�JHWLUHUHN�YH� WHPHO�JHUHNVLQLPOHUL�ELU�E|OJHGH�\R÷XQODúWÕUDUDN�\HUHO� LVWLKGDP�\DUDWÕOPDVÕ� YH� JLULúLPFLOL÷L� |]HQGLUPHVLQGH� SRS�OHU� ELU� HQVWU�PDQGÕU��6XQXODQ� YH� VD÷ODQDQ� LPNDQODU� \HQL� LúOHWPHOHULQ� EDúDUÕ� YH� E�\�PH�SRWDQVL\HOOHULQL� DUWÕUPDGD� NXOODQÕOPDNWDGÕU�� � <DSÕODQ� ELU� DQNHWH� J|UH�� IDNLU��ED÷ÕPOÕ� \DGD� JLULúLPFLOLN� RUWDPÕQÕQ� ROPDGÕ÷Õ� E|OJHOHUGH� EX� WLS� NXOXoNDODU�|QHP� WDúÕPDNWDGÕU�� d�QN�� EXQODU� EXOXQGXNODUÕ� E|OJHOHUH� KHP� GR÷UXGDQ� YH�GROD\OÕ� HNRQRPLN� HWNL� \DSPDNWD�� KHP� GH� VRV\DO� SROLWLND� YH� NDONÕQPD�SURJUDPODUÕ� LOH� GH� |UW�úPHNWHGLU�� .XOXoNDODUÕQ� \DUDWDELOHFHNOHUL� DUWDQ�HNRQRPLN�oHúLWOLOLN�YH�DUWDQ�Lú�KDFPL�VRV\DO�X\XPD�GD�GHVWHN�VD÷OD\DFDNWÕU����

����¶ODUGDQ� EX� \DQD� �QLYHUVLWHOHU�� DUDúWÕUPD� YH� JHOLúWLUPH� SDUNODUÕ�YH�EHQ]HUL�RUWDPODUGD�|QHPOL�|Oo�GH�JHOLúPLú�YH�\HUHO�K�N�PHWOHULQ�E|OJHVHO�NDONÕQPD� YH� \HQLOLN� JHOLúWLUPH� VWUDWHMLOHOHULQLQ� |QHPOL� ELU� SDUoDVÕ� KDOLQH�JHOPLúOHUGLU�� ����� GH� 8OXVDO� øú� .XOXoNDODUÕ� %LUOL÷L¶QLQ� $PHULND� %LUOHúLN�'HYOHWOHULQGH� \DSWÕ÷Õ� ELU� DUDúWÕUPD\D� J|UH� �ONHGH� ���� Lú� NXOXoNDVÕ� YDU�ROGX÷XQX� WHVSLW� HWPLúWLU�� ����� \ÕOÕQGD� LVH� EX� VD\ÕQÕQ� ���¶�� JHoWL÷L�EHOLUOHQPLúWLU���
øú�NXOXoNDODUÕQÕQ�VXQGX÷X�LPNDQODU�úXQODUGÕU����
� 7HVLVOHU�� .XOXoNDODU� ELQD�� E�UR� YH� HVQHN� ILQDQVDO� NLUDODPD�LPNDQODUÕ�YH�\�NVHN�VWDQGDUWWD�WHNQRORMLN�YH�ELOLPVHO�RUWDP�VXQDUODU���

���� 5��+D\WHU��7KH�G\QDPLFV�RI�,QGXVWULDO�/RFDWLRQ��7KH�)DFWRU\��7KH�)LUP�DQG�3URGXFWLRQ�
6\VWHPV����:LOH\�������1HZ�<RUN��V�����������

���� 7DQLD� &DUUR]�� 7KH� 6WDUW�8S� (QYLURQPHQW� LQ� 7KH� %RVWRQ� $UHD� ,QFXEDWRU� 6WUDWHJLHV��
6ZLVVKRXVH�%DEVRQ�&ROOHJH��%RVWRQ��������V�����

���� &DUUR]��V������
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� 'ÕúDUÕGDQ�VDWÕQ�DOÕQDQ�LQWHUQHW��PXKDVHEH�YH�GL÷HU�PDO]HPHOHU�JLEL�ELU� WDNÕP� PDO� YH� KL]PHWOHUL� GR÷UXGDQ� NXOXoND� VDWÕQ� DOÕU�� %|\OHFH� NXOXoND�ILUPDODUÕQD�]DPDQ�YH�SDUD�WDVDUUXIX�VD÷ODUODU��
� *LULúLPFLOHULQH�|UJ�WOHQPH�YH�LúH�DOPD�KL]PHWOHUL�VXQDUODU���
� .XOXoNDODU�� JLULúLPFLOHUL� LoLQ� JHUHNOL� RODQ� VHUPD\H\H� GDKD� NROD\�XODúDELOPHOHULQLQ�RUWDPÕQÕ�KD]ÕUODUODU��.DYUDPVDO�DúDPDGDNL�SURMHOHUH�SDUDVDO�GHVWHNOHUL�NXOXoNDODU�RUWDN�oDOÕúWÕNODUÕ�EDQNDODU�DUDFÕOÕ÷Õ\OD�VD÷ODPDNWDGÕU���
� .XOXoNDODU� JLULúLPFL� LúOHWPHOHULQH� PDOODUÕQÕ� JHOLúWLUPHGH� YH�SD]DUODPDGD� WHNQLN� YH� VWUDWHMLN� GDQÕúPDQOÕN� KL]PHWOHUL� GH� VXQDUODU�� %X�VD\HGH� JLULúLPFLOHU� JHOLúWLUGLNOHUL� �U�QOHUL� GDKD� oDEXN� YH� XFX]� ELU� úHNLOGH�SD]DUODPD�YH�GDKD�ID]OD�NDU�HGHELOPH�LPNDQÕQD�NDYXúDELOPHNWHGLUOHU��
�
6218d�
*�Q�P�]GH� HNRQRPLQLQ� N�UHVHOOHúPHVL� YH� DUWDQ� XOXVODU� DUDVÕ�UHNDEHW� NDUúÕVÕQGD� E|OJHVHO� YH� \HUHO� NDONÕQPD� VWUDWHMLOHUL� GDKD� ID]OD� |QHP�ND]DQPD\D� EDúODPÕúWÕU�� %|OJHVHO� NDONÕQPDQÕQ� \ROX� LVH� E|OJHQLQ�SRWDQVL\HOOHULQLQ� DoÕ÷D� oÕNDUÕOPDVÕ� YH� E|OJHGHNL� JLULúLPFLOLN� IDDOL\HWOHULQH�RUWDP�KD]ÕUODQÕS�GHVWHNOHQLOPHVL�YH�GH�EX�JLULúLPFLOHU�DUDVÕQGD�NRRUGLQDV\RQ�VD÷ODQDUDN�UHNDEHW�J�F��\�NVHN�ILUPDODU�ROXúWXUXOPDVÕGÕU���
<HQL� HNRQRPLN� ROXúXPGD� ILUPDODUÕQ� D\DNWD� NDODELOPHOHUL� LoLQ�N�UHVHO�ER\XWWD�UHNDEHW��VW�QO�÷��\DNDODPDODUÕ�JHUHNPHNWHGLU��%XQXQ�LoLQ�GH�\HQL� WHNQRORMLOHU� \DUDWDELOPH�� HVQHN� YH� SD]DUD� \|QHOLN� �UHWLP�� �UHWLPGH�X]PDQODúPD�� YHULPOLOL÷L� DUWÕUPD� YH� JOREDO� ELU� \|QHWLP� IHOVHIHVL� JLEL�|]HOOLNOHUH�VDKLS�ROPDN�JHUHNPHNWHGLU��)RUGLVW��UHWLP�WDU]Õ�JHUHNOL�HVQHNOLN��\HQLOLNoLOLN� YH� ID]OD�E�URNUDWLN�ROPDPD�JLEL�|]HOOLNOHUL� WDúÕ\DPDGÕNODUÕQGDQ�����¶OL�\ÕOODUGDQ�VRQUD�LOJL�GDKD�oRN�HVQHN��\HQLOLNoL��D]�E�URNUDWLN�YH�SD]DUD�\DNÕQOÕ÷Õ�LOH�ELOLQHQ�N�o�N�LúOHWPHOHUH�ND\PÕúWÕU���
.2%ø¶OHU� \DOÕQ�� HVQHN� YH� \HQLOLNoL� |]HOOLNOHULQLQ� \DQÕQGD� |OoHN�HNRQRPLOHULQLQ� DYDQWDMODUÕQGDQ� GD� ID\GDODQPDN� LoLQ� VWUDWHMLN� LúELUOLNOHULQH�JLGHUHN� N�UHVHO� UHNDEHWWH� YDUROPDQÕQ� \ROODUÕQÕ� DUDPDNWDGÕUODU��<HQL� UHNDEHW�VWUDWHMLVL��µN�o�O�UNHQ�E�\�PHN¶�DQOD\ÕúÕ�LOH��JHQLú�DODQODUD�\D\ÕODUDN�KHU�úH\L�EL]]DW��UHWPHNWHQVH�ELU�DODQGD�X]PDQODúÕS�HQ�L\L�ELOGL÷L�LúL�\DSÕS��GL÷HUOHULQL�VDWÕQ� DOPD\Õ� JHUHNWLUPHNWHGLU�� %X� VHEHSOH� ELU� DQODPGD� E�\�N� ILUPDODU�N�o�OPHQLQ�� N�o�N� |OoHNOL� ILUPDODUGD� E�\�N� ROPDQÕQ� DYDQWDMODUÕQD� GD�XODúPDN�LoLQ�E�\�PHQLQ�\ROODUÕQÕ�DUDPDNWDGÕUODU��

�
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.$<1$.d$��
��� B B� B� �� (XURSHDQ� &RPPLVVLRQ� 7KHPDWLF� YDOXDWLRQ� RI� 6WUXFWXUDO�)XQG,PSDFWV�����RQ�60(V��6\QWKHVLV�5HSRUW� -XO\�������
��� $OSXJDQ�2NWD\��YH�GL÷HUOHUL��øúOHWPH�(NRQRPLVL�YH�<|QHWLPL����%DVNÕ��%HWD�%DVÕP�<D\��øVWDQEXO��������V�����0�7DPHU�0�IW�R÷OX��øúOHWPH�øNWLVDGÕ��7XUKDQ�.LWDSHYL��$QNDUD��������
��� $OSXJDQ�2NWD\���.�o�N�øúOHWPHOHU�.DYUDPÕ��.XUXOXúX�YH�<|QHWLPL��'HU�<D\ÕQODUÕ��,,�%DVÕP��7UDE]RQ��������
��� $VKHÕP�%M¡UQ��,QGXVWULDO�'LVWULFWV�DV�/HDUQLQJ�5HJLRQV��$�&RQGLWLRQ�IRU�3URVSHULW\� &RQIHUHQFH��7KH�(667�5HVHDUFK�$JHQGD�)RU�7KH�<HDU�������6DQ�6HEDVWLDQ��6SDLQ��6HSWHPEHU���B���������
��� %HQLQJWRQ�-RKQ��*HGGHV�0LNH��/RFDO�(FRQRPÕF�'HYHORSPHQW�,Q�7KH�����V�DQG�����V��5HWURVSHFW�$QG�3URVSHFWV��(FRQRPLF�'HYHORSPHQW�4XDUWHUO\��1RY�����9RO���,VVXH����
��� %ø6��dRN�2UWDNOÕ�'Õú�7LFDUHW�ùLUNHWOHUL��øVWDQEXO�������
��� %R]NXUW�5�úW�������¶OL�<ÕOODUD�*LUHUNHQ�7�UNL\H¶QLQ�.�o�N�YH�2UWD�gOoHNOL� øúOHWPH� 3ROLWLNDVÕ�� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU�.RQIHUDQVÕ��72%%�<D\��<D\ÕQ�1R�������$QNDUD��������
��� &DUUR]� 7DQLD�� 7KH� 6WDUW�8S� (QYLURQPHQW� LQ� 7KH� %RVWRQ� $UHD�,QFXEDWRU�6WUDWHJLHV� 6ZLVVKRXVH�%DEVRQ�&ROOHJH��%RVWRQ��������
��� &KDSXV� (OLVDEHWK�� /HVFD� +XPEHUW�� 5D\PRQG� /RXLV�� &ROOHFWLYH�/HDUQLQJ�:LWK� ,Q� DQ� (QYLURQPHQWDO� 6FDQQLQJ� &RDOLWLRQ� RI� 6PDOO�5HJLRQDO� )LUPV�� 7RZDUGV� $� 0RGHOL]DWLRQ�� 3URFHHGLQJV� RI� WKH� ��WK�$QQXDO� :RUOG� &RQIHUHQFH� RI� WKH� ,QWHUQDWLRQDO� &RXQFLO� IRU� 6PDOO�%XVLQHVV��1DSOHV��,WDO\��������
���� &RRN�3DXO��1L[VRQ�)UHGHULFN��)LQDQFH�DQG�6PDOO�$QG�0HGLXP�6L]HG�

(QWHUSULVH� 'HYHORSPHQW�� )LQDQFH� DQG� 'HYHORSPHQW� 5HVHDUFK�3URJUDPPH��:RUNLQJ�3DSHU�6HULHV��1R�����8QLYHUVLW\�RI�0DQFKHVWHU��$SULO�������
���� dHWLQ�&DQDQ��<HQLGHQ�<DSÕODQPD��*LULúLPFLOLN��.�o�N�YH�2UWD�%R\�øúOHWPHOHU�YH�%XQODUÕQ�g]HQGLULOPHVL��'HU�<D\ÕQODUÕ��øVWDQEXO��������
���� '37��%|OJHVHO�*HOLúPH��g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��$QNDUD��������
���� (VNLúHKLU� 6DQD\L�2GDVÕ�.2%ø�.RPLV\RQX�� �� ³.2%ø¶OHULQ� 6RUXQODUÕ� YH�d|]�POHUL�´�.2%ø�(IRU�'HUJLVL� +D]LUDQ�������1R����



.�o�N�YH�2UWD�%�\�NO�NWHNL�øúOHWPHOHU��.REL¶OHU�LQ�%|OJHVHO�
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���� )DKQHO� +HLNR� YG�� ,Q� 6HDUFK� RI� 1HZ� DQG� ,QQRYDWLYH� &RQFHSWV� )RU�6PDOO� � (QWHUSULVH� 'HYHORSPHQW� LQ� 7KLUG� :RUOG� &RXQWULHV�,QWHUQDWLRQDO� 6PDOO� %XVLQHVV� 6HULHV� ���� 8QLYHUVLW\� RI� *|WWLQJHQ��&RQIHUHQFH�5HSRUW��2FWREHU�����
���� )XNX\DPD�)UDQFLV��*�YHQ�6RV\DO�(UGHPOHU�YH�5HIDKÕQ�<DUDWÕOPDVÕ���dHY��$KPHW�%X÷GD\FÕ���,�%DVNÕ��øú�%DQNDVÕ�.�OW�U�<D\��$QNDUD��������
���� *LEE�$OODQ�$���.H\�)DFWRUV� LQ�WKH�'HVLJQ�RI�3ROLF\�6XSSRUW�IRU�WKH�

6PDOO� DQG� 0HGLXP� (QWHUSULVH� �60(�� 'HYHORSPHQW� 3URFHVV� �� $Q�2YHUYLHZ� ,QWHUQDWLRQDO� 6PDOO� %XVLQHVV� 6HULHV���� � 8QLYHUVLW\� RI�*|WWLQJHQ��KWWS���ZZZ�]GK�FRQQHFW�FRP���
���� +D\WHU�5���7KH� G\QDPLFV� RI� ,QGXVWULDO�/RFDWLRQ��7KH�)DFWRU\��7KH�)LUP�DQG�3URGXFWLRQ�6\VWHPV� :LOH\�������1HZ�<RUN��
���� ,VDNVHQ�$UQH��³5HJLRQDOLVDWLRQ�DQG�5HJLRQDO�&OXVWHUV�DV�'HYHORSPHQW�6WUDWHJLHV� LQ� D�*OREDO�(FRQRP\�´�67(3�5HSRUW��2VOR��1RUZD\��$SULO��������
���� /HYLWVN\� -DNRE� ��3URSRVDO� IRU� D�3ULYDWH�6HFWRU�6XSSRUW� 6\VWHP� IRU�6PDOO� DQG� PHGLXP� (QWHUSULVHV� ,Q� 'HYHORSLQJ� &RXQWULHV�,QWHUQDWLRQDO� 6PDOO� EXVLQHVV� 6HULHV�� 1R���8QLYHUVLW\� RI� *|WWLQJHQ���KWWS���ZZZ�]GK�FRQHFW�FRP��
���� /HYLWVN\�-DNRE��3ULYDWH�6HFWRU�6XSSRUW�)RU�VPDOO�(QWHUSULVHV��6RPH�&RQFOXVLRQV�� ,QWHUQDWLRQDO� 6PDOO� %XVLQHVV� 6HULHV� ���� 8QLHUVLW\� RI�*|WWLQJHQ��KWWS���ZZZ�]GK�FRQQHFW�FRP��
���� 0HLHU� 5DOI�� 7KH� &DVH� IRU� D� 1HZ� $SSURDFK� WR� 6PDOO� (QWHUSULVH�3URPRWLRQ�� ,QWHUQDWLRQDO� 6PDOO� %XVLQHVV� 6HULHV� ���� 8QLYHUVLW\� RI�*|WWLQJHQ��KWWS���ZZZ�]GK�FRQQHFW�FRP�
���� 0\WHOND� /\QQ�� )DUÕQHOOL� )XOYLD��/RFDO� &OXVWHUV�� ,QQRYDWLRQ� 6\VWHPV�DQG� 6XVWDLQHG� &RPSHWLWLYHQHVV�� 8QLWHG� 1DWLRQV� 8QLYHUVLW\�� ,QVWLWXWH�IRU�1HZ�7HFKQRORJLHV� 2FWREHU������
���� 1DLVELWW� -RKQ� ��*OREDO� 3DUDGRNV�� �dHY�� 6LQHP� *�O��� ,�%DVNÕ�� 6DEDK�<D\��øVWDQEXO��������
���� 2(&'�� *OREDOLVDWLRQ� DQG� 6PDOO� DQG� 0HGLXP� (QWHUSULVHV��60(V��9RO���� 6\QWKHVLV� 5HSRUW������� V������ � 5�úW�� %R]NXUW�� øúOHWPH�2GD÷Õ� 'HU�<D\ÕQODUÕ��1R������øVWDQEXO�������
���� 2NWDY� 0HWH� YG��� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHUGH� øKUDFDWD�<|QHOLN�3D]DUODPD�6RUXQODUÕ�YH�d|]�P�gQHULOHUL��72%%�<D\��1R�������$QNDUD������
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���� g]JHQ� +�VH\LQ�� 'R÷DQ� 6HOHQ��.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHULQ�
8OXVODUDUDVÕ�3D]DUODUD�$oÕOPDGD�.DUúÕODúWÕNODUÕ�<|QHWLP�6RUXQODUÕ�YH�d|]�P�gQHULOHUL� .26*(%��$QNDUD��������

���� g]JHQ� +�VH\LQ�� .DUDGHPLU� %DKDWWLQ�� ³.2%ø¶OHULQ� ùHEHNH� 7�U��gUJ�WOHQPHOHUGH� <HU� $OPDODUÕQÕQ� gUJ�WVHO� 6RQXoODUÕ�� 6HNW|UHO� 'Õú�7LFDUHW�ùLUNHWOHUL�h]HULQH�%LU�$UDúWÕUPD´� .UL]GHQ�dÕNÕúWD�.2%ø¶OHULQ�
<HQLGHQ� <DSÕODQPDVÕ� YH� ����¶OL� <ÕOODU� øoLQ� 'H÷LúLP� 6WUDWHMLOHUL�.RQJUHVL� dXNXURYD� hQLYHUVLWHVL� øNWLVDGL� YH� øGDUL� %LOLPOHU� )DN�OWHVL�'HUJLVL��$GDQD��7HPPX]�������

���� 3KLOLSVHQ�.ULVWLDQ���(QWUHSUHQHXUVKLS�$V�2UJDQL]LQJ����$�/LWHUDWXUH�6WXG\� 2I� (QWUHSUHQHXUVKLS�� 'UXLG� 6XPPHU� &RQIHUHQFH�� -XQH� ������%RUQKROP��'HQPDUN��
���� 3\NH�)UDQN��/RFDO�'HYHORSPHQW�,QLWLDWLYHV�DQG�7KH�0DQDJHPHQW�2I�&KDQJH�,Q�(XURSH��(PSOR\PHQW�$QG�7UDLQLQJ�3DSHUV�����(PSOR\PHQW�DQG�7UDLQLQJ�'HSDUWPHQW�,QWHUQDWLRQDO�/DERXU�2IILFH��*HQHYD��������
���� 6DUÕDVODQ� +DOLO� 7�UNL\H� (NRQRPLVLQGH� .�o�N� YH� 2UWD� gOoHNOL�øúOHWPHOHU� øPDODW� 6DQD\L� øúOHWPHOHULQLQ� 6RUXQODUÕ� YH� <HQL�6WUDWHMLOHU� 72%%�<D\ÕQÕ��$QNDUD��������
���� 6HGD� 6DYXQ�� .2%ø¶OHUGH� <DWÕUÕP� 6WRS�� (NRQRPLN� )RUXP� 'HUJLVL��72%%�<D\��7HPPX]�������
���� 6WHLQKRII� 'RQ�� 6PDOO� %XVLQHVV�0DQDJHPHQW� )XQGDPHQWDOV�� 6HFRQG�(GLWLRQ��0F*UDZ��+LOO�%RRN�&RPSDQ\��8QLYHUVLW\�RI�0LDPL��������
���� 7LWL]�7ÕQD]��.�o�N�*LULúLPFLOHU��.�o�N�øúOHWPH�'HUJLVL��$QWDO\D�(VQDI�YH�6DQDWNDUODU�2GDODUÕ�%LUOL÷L�<D\ÕQ�2UJDQÕ��6D\Õ����$QWDO\D��������
���� 7XQD� <XVXI�� 7DUÕPGD� 9HULPOLOLN� $UWÕúÕQÕQ� (NRQRPLN� 6RQXoODUÕ��7�UNL\H� øOH� øOJLOL� %LU� 'H÷HUOHQGLUPH�� 030� <D\ÕQODUÕ�� 1R������$QNDUD��������
���� 8OXGD÷� øOKDQ�� 6HULQ� 9LOGDQ�� 7�UNL\H¶GH� .�o�N� YH� 2UWD� gOoHNOL�øúOHWPHOHU��<DSÕVDO�YH�)LQDQVDO�6RUXQODU��d|]�POHU���ø72�<D\ÕQODUÕ��1R�����øVWDQEXO��������
���� 9HUQRQ� $��0XVVHOPDQ�� (XJHQH� +�� +XJKHV�� ,QWURGXFWLRQ� WR�0RGHUQ���%XVLHVV�$QDO\VLV�DQG�,QWHUSUHWDWLRQ��1HZ�-HUVH\��������
���� <ÕOPD]�&HQJL]���.DEDGD\Õ�(EUX�7�PHU��.2%ø¶OHU�øoLQ�<DSÕVDO�d|]�P�gQHULOHUL��,���ùHEHNH�7LSL�gUJ�WVHO�<DSÕODQPDODU�YH�.2%ø¶OHU�$UDVÕ�øúELUOL÷L��.UL]GHQ�dÕNÕúWD�.2%ø¶OHULQ�<HQLGHQ�<DSÕODQPDVÕ� YH�����¶OL�<ÕOODU�øoLQ�'H÷LúLP�6WUDWHMLOHUL�.RQJUHVL��dXNXURYD�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL�'HUJLVL��$GDQD��7HPPX]�������


