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g=(7���7�UNL\H¶QLQ� $%� LOH� �\HOLN� P�]DNHUHOHULQH� EDúODGÕ÷Õ� YH�HQWHJUDV\RQXQ� KLVVHGLOPH\H� EDúODQGÕ÷Õ� EX� G|QHPGH�� HNRQRPLN� oHYUHGH� ELU�WDNÕP� JHOLúPHOHU� \DúDQPDNWDGÕU�� (QWHJUDV\RQ� V�UHFLQGH� 7�UNL\H� LoLQ� HQ�|QHPOL� NRQXODUGDQ� ELUL�� XOXVDO� VHNW|UOHULQ� YH� DNW|UOHULQ� UHNDEHW� J�F�Q��JHOLúWLUHUHN� ELUOL÷H� GDKD� DYDQWDMOÕ� ELU� NRQXPGD� JLUPHNWLU�� %X� QRNWDGD�HNRQRPLQLQ�ORNRPRWLIL�GXUXPXQGD�RODQ�.2%ø¶OHU�|Q�SODQD�oÕNPDNWDGÕU��%X�oDOÕúPD�� $YUXSD� %LUOL÷L� V�UHFLQGH� .2%ø¶OHULQ� UHNDEHW� oDEDODUÕ� DoÕVÕQGDQ�\HQLOLNoLOLN� NRQXVXQX� HOH� DOPÕúWÕU�� $I\RQ¶GDNL� N�o�N� YH� RUWD� E�\�NO�NWHNL�LKUDFDW�\DSDQ�PHUPHU� LúOHWPHOHULQH�X\JXODQDQ�DQNHW� LOH� LúOHWPHOHULQ� UHNDEHW�J�F�QH�HWNL�HGHQ�IDNW|UOHULQ�QH�ROGX÷X�LQFHOHQPLúWLU��$\UÕFD�|UQHNOHPH�GDKLO�RODQ� LúOHWPHOHULQ� \HQLOLN� X\JXODPDODUÕ� YH� \HQLOL÷H� LOLúNLQ� ILQDQVPDQ�ND\QDNODUÕ�RUWD\D�NRQXOPXúWXU���
$%675$&7�,Q� WKH� HFHQRPLF� HQYLURQPHQW� RI� 7XUNH\�� WKHUH� KDYH� EHHQ� PDQ\�GHYHORSPHQWV� UHODWHG� WR�7XUNH\¶V�PHPEHUVKLS� DQG� LQWHJUDWLRQ� SURFHVV�ZLWK�(8��,Q�WKLV��SURFHVV��RQH�RI�WKH�PRVW�LPSRUWDQW�LVVXHV�IRU�7XUNH\�LV�WR�HQWHU�WR�(8� DV� D� PRVW� SRZHUIXO� FRXQWU\�� E\� GHYHORSLQJ� FRPSHWLWLYH� DGYDQWDJHV� RI�QDWLRQDO� VHFWRUV� DQG� FRPSDQLHV�� $W� WKLV� SRLQW�� 60(V� DUH� JHWWLQJ�PRUH� DQG�PRUH�VLJQLILFDQW�IRU�WKH�HFRQRPLF�VWDELOLW\��,Q�WKLV�VWXG\��LQQRYDWLRQ�VWUDWHJ\�LV� UHYHDOHG� UHODWHG� WR� 60(V¶� FRPSHWLWLYH� HIIRUWV� WKURXJK� (8� SURFHVV��%HVLGHV��DQ�LQTXLU\�ZDV�DOVR�KROG�RQ�60(V��ZKLFK�H[SRUW�LQ�PDUEOH�VHFWRU�LQ�$I\RQ�� %\� XVLQJ� WKLV� LQTXLU\�� VRPH� IDFWRUV�� ZKLFK� HIIHFW� RQ� FRPSHWLWLYH�
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IRUFH�� LV� DQDO\VHG�� )LQDOO\�� LQQRYDWLRQ� DFWLYLWLHV� RI� 60(V� DQG� ILQDQFLDO�VRXUFHV�RI�LQQRYDWLRQ�DUH�H[SRVHG�����.2%ø��UHNDEHW��\HQLOLN�VWUDWHMLVL��ILQDQVPDQ�ND\QD÷Õ��60(V��FRPSHWLWLRQ��LQQRYDWLRQ�VWUDWHJ\��ILQDQFLDO�VRXUFHV��
*ø5øù�
'�Q\DQÕQ� ELU� oRN� �ONHVLQGH� ROGX÷X� JLEL� �ONHPL]GH� GH� HNRQRPLN�VLVWHPLQ� WHPHO� |÷HOHULQL� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHU� �.2%ø��ROXúWXUPDNWDGÕU�� *HUHN� LVWLKGDP�� JHUHN� E|OJHVHO� NDONÕQPD�� JHUHNVH� UHIDK�VHYL\HVLQLQ�\�NVHOWLOPHVLQGH�.2%ø¶OHU�|QHPOL�ELU�LúOHYL��VWOHQPHNWHGLU��6RQ�\ÕOODUGD�$YUXSD� E|OJH� VL\DVHWLQGH� ±� GROD\OÕ� RODUDN� HNRQRPLVLQGH��PH\GDQD�JHOHQ�ED]Õ�JHOLúPHOHU��ONHPL]GHNL�.2%ø¶OHUL�GH�\DNÕQGDQ�LOJLOHQGLUPHNWHGLU��.�UHVHOOHúPHQLQ� HWNLVLQL� \R÷XQOXNOD� KLVVHWWLUGL÷L� YH� $YUXSD� %LUOL÷L� �$%���\HOL÷L�\ROXQGD�oDOÕúPDODUÕQ� LYPH�ND]DQGÕ÷Õ�VRQ�JHOLúPHOHUOH�.2%ø¶OHU� LoLQ�ED]Õ�IÕUVDW�YH�WHKGLWOHU�RUWD\D�oÕNPDNWDGÕU��.�UHVHOOHúPHQLQ�YH�$%��\HOL÷L\OH�LOJLOL�JHOLúPHOHULQ�ROXúWXUGX÷X�HNRQRPLN�\DSÕ�UHNDEHWLQ�JLGHUHN�\R÷XQODúWÕ÷Õ�ELU� J|U�Q�P� VHUJLOHPHNWHGLU�� <R÷XQODúDQ� EX� UHNDEHW� RUWDPÕQGD� LúOHWPHOHU�UHNDEHW�DYDQWDMÕ�ND]DQPD�DPDFÕ\OD�oHúLWOL�VWUDWHMLOHU�L]OHPHNWHGLU���
6RQ� \ÕOODUGD� N�UHVHO� SD]DUGD� RUWD\D� oÕNDQ� VWUDWHMLOHUGHQ� ELUL� GH�\HQLOLNWLU�� 5HNDEHW� DYDQWDMÕQÕ� NRUXPDN� LVWH\HQ� LúOHWPHOHU� �U�QOHULQGH� YH�V�UHoOHULQGH� \HQLOLN� \DSPDN� \ROXQD� JLWPHNWHGLU�� <HQLOLNoLOLN�� LúOHWPHOHULQ�V�UHoOHULQGH�PH\GDQD�JHOHFHN�\HQL��UHWLP�PHWRWODUÕQÕ�NDSVD\DQ�ELU�IHOVHIH\L�WHPVLO� HWPHNWHGLU�� <HQLOLNoL� V�UHoOHU� LVH� \HQLOLNoL� �U�QOHUL�VRQXoODQGÕUPDNWDGÕU��<HQLOLNoLOL÷LQ�WHPHO�UHNDEHW�VWUDWHMLOHULQGHQ�ELUL�ROGX÷X�EX� \DSÕ� LoHULVLQGH�� .2%ø¶OHU� � SR]LV\RQODUÕQÕ� NRUXPDN� YH� JHOLúWLUPHN� LoLQ��U�Q� \HQLOLNOHULQH� |QHP� YHUPHNWH� YH� EX� VWUDWHML� VD\HVLQGH� N�UHVHO� DODQGD�UHNDEHW�DYDQWDMÕ�\DNDODPD�DPDFÕ�J�WPHNWHGLU���
%X� oDOÕúPD�� $I\RQ¶GDNL� .2%ø� QLWHOL÷LQGHNL�PHUPHU� LúOHWPHOHULQLQ�UHNDEHW� J�F�� XQVXUODUÕQÕ�� \HQLOLNoLOLN� IDNW|UOHULQL� YH� ILUPDODUÕQ� \HQLOL÷H�LOLúNLQ� ILQDQVPDQ�ND\QDNODUÕQÕ� DoÕNODPD\Õ� DPDoODPDNWDGÕU��%XQXQOD�ELUOLNWH�LúOHWPHOHULQ� VDKLS� ROGXNODUÕ� UHNDEHW� J�F�� WHPHOLQGH� \HQLOLNoLOL÷LQ� |QHPLQL�DOJÕODPD� G�]H\OHUL� EDNÕPÕQGDQ� IDUNOÕOÕN� ROXS� ROPDGÕ÷ÕQÕ�� \HQLOLNoLOLN�IDNW|UOHUL�\ROX\OD�RUWD\D�NR\PD\Õ�DPDoODPDNWDGÕU��
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�����$YUXSD�%LUOL÷L�6�UHFLQGH�.2%ø¶OHU�
/LWHUDW�UGH� .2%ø� WDQÕPÕQGD� oHúLWOLOLN� \DúDQPDVÕQD� UD÷PHQ� .2%ø�WDQÕPÕQGD� oDOÕúDQ� VD\ÕVÕQÕQ� WHPHO� DOÕQGÕ÷Õ� J|U�OPHNWHGLU�&RVNXQ��$OWXQÕúÕN��V������� 'HYOHW� øVWDWLVWLN� (QVWLW�V�¶Q�Q� WDQÕPÕQD� J|UH� ³oDOÕúDQODUÕQ� \ÕOOÕN�RUWDODPD� VD\ÕVÕ� ���� RODQ� Lú\HUOHUL� oRN� N�o�N� |OoHNOL�� � oDOÕúDQODUÕQ� \ÕOOÕN�
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RUWDODPD� VD\ÕVÕ� ������ RODQ� Lú\HUOHUL� N�o�N� |OoHNOL�� � oDOÕúDQODUÕQ� \ÕOOÕN�RUWDODPD� VD\ÕVÕ� ������� RODQ� Lú\HUOHUL� LVH� RUWD� |OoHNOL� LúOHWPH´GLU� �2(&'��V�������
g]HOOLNOH� ����¶OÕ� \ÕOODUGDQ� VRQUD� 7�UNL\H¶QLQ� $%� LOH� LOLúNLOHULQL�JHOLúWLUPHVL� YH� ELUOL÷H� JLUPH� oDEDODUÕ� .2%ø¶OHULQ� |QHPLQLQ� DUWPDVÕQD� \RO�DoPÕúWÕU��d�QN��$%�V�UHFLQGH�HNRQRPLQLQ�\DSÕVDO�RODUDN�J�oOHQGLULOPHVLQGH�.2%ø¶OHU�|QHPOL� UROOHUL��VWOHQPHNWHGLU��%X�QRNWDGD�7�UNL\H¶GH�.2%ø¶OHULQ�JHOLúWLULOLS� $YUXSD� %LUOL÷L� �ONHOHUL� VHYL\HVLQH� JHWLULOPHVL� YH� UHNDEHW� HWPH�J�oOHULQLQ� DUWÕUÕOPDVÕ� LoLQ� ED]Õ� GHVWHN� YH� WHúYLNOHU� YHULOPLú�� oDOÕúPDODU�KÕ]ODQGÕUÕOPÕúWÕU��
$YUXSD�%LUOL÷L��\HOL÷L�\ROXQGD�KÕ]OD�LOHUOH\HQ�7�UNL\H¶GH�.2%ø¶OHU�DoÕVÕQGDQ�EX�JHOLúPH�ELUoRN� IÕUVDW�YH� WHKGLGL� LoHUPHNWHGLU��<ÕOODUGÕU�\DSÕODQ�YH� KDOD� GHYDP� HWPHNWH� RODQ� IÕUVDWODUD� YH� WHKGLWOHUH� LOLúNLQ� WDUWÕúPDODUGD� ELU�NRQVHQV�VH� XODúÕODPDPÕúWÕU�� 7�UNL\H¶GH� ED]Õ� HOLWOHU� $%¶QH� WDP� �\HOL÷LQ�HNRQRPLN�YH�GHPRNUDWLN�L\LOHúPH�VD÷OD\DFD÷ÕQÕ�G�ú�Q�UNHQ��EHOLUOL�ELU�NHVLP��\HOL÷LQ� HNRQRPL� YH� XOXVDO� HJHPHQOL÷L� ROXPVX]� HWNLOH\HFH÷LQL�VDYXQPDNWDGÕU� �&RúNXQ�� $OWXQÕúÕN�� V������� � %LUOL÷H� WDP� �\H� ROXQPDVÕ�GXUXPXQGD� PDO� GRODúÕPÕQÕQ� GDKD� NROD\ODúDFDN� ROPDVÕ� YH� GHVWHN�SURJUDPODUÕQGDQ� \DUDUODQPD� RODQD÷Õ� .2%ø¶OHU� DoÕVÕQGDQ� ELUHU� IÕUVDW� RODUDN�J|U�OHELOLU�� $QFDN� $YUXSD� %LUOL÷L� VÕQÕUODUÕ� LoHULVLQGH� IDDOL\HW� J|VWHUHQ�VHNW|UGHNL� GL÷HU� ILUPDODUOD� UHNDEHW� ]RUXQOXOX÷X� YH� $%� VÕQÕUODUÕ� LoHULVLQGH�VHNW|UOHULQ�J|UHFH�NXUXPVDO��VW�QO�NOHUL�ELU�WHKGLW�RODUDN�J|U�OHELOLU��$\UÕFD�WHNQRORMLN� DOW\DSÕ� YH�PDOL\HW� JLEL� XQVXUODU� DoÕVÕQGDQ� GDKD� DYDQWDMOÕ� RODQ� EX�ILUPDODU� .2%ø¶OHU� LoLQ� ELU� WHKGLW� ROXúWXUDELOLU�� %X� GXUXPX� .2%ø¶OHU�DoÕVÕQGDQ� GH]DYDQWDM� ROPDNWDQ� oÕNDUPDN� KHP� GHYOHWLQ� .2%ø¶OHUH� ED]Õ�GHVWHNOHU� VXQPDVÕ\OD� KHP� GH� .2%ø¶OHULQ� \HQLOLN� oDEDODUÕ\OD� P�PN�Q�RODFDNWÕU��g]HOOLNOH�HQHUML�JLEL�WHPHO�JLUGLOHUGH�\DSÕODFDN�LQGLULP�YH�WHNQRORML�\DWÕUÕPODUÕQD� \DSÕODFDN� GHVWHN� .2%ø¶OHULQ� UHNDEHWoL� J�oOHULQL� DUWÕUDFDNWÕU��$\UÕFD�ELOJL�YH�LOHWLúLP�WHNQRORMLVL�DOW\DSÕVÕQÕQ�GHYOHW�GHVWH÷L\OH�JHOLúWLULOPHVL�\HQLOLNoLOL÷L�GHVWHNOH\HFHN�ELU�VRV\R�HNRQRPLN�RUWDPD�NDWNÕGD�EXOXQDFDNWÕU���
�����5HNDEHWWHNL�'H÷LúLP��
.2%ø¶OHULQ� NDUúÕ� NDUúÕ\D� NDOGÕNODUÕ� \HQL� HNRQRPLN� \DSÕ�N�UHVHOOHúPHQLQ� YH� $%� V�UHFLQLQ� úHNLOOHQGLUGL÷L� UHNDEHW� RUWDPÕ\OD�DoÕNODQDELOLU�� ���� \�]\ÕOÕQ� LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ� UHNDEHW� ROJXVX� W�P�G�Q\DGD� LúOHWPHOHU� �]HULQGH� \R÷XQOX÷XQX� KLVVHWWLUPH\H� EDúODPÕúWÕU�� %X�oHUoHYH�LoHULVLQGH�UHNDEHWLQ�JHOLúLPL�PDNUR�G�]H\GH�ú|\OH�|]HWOHQHELOLU��

� ����¶ODUD� NDGDU� HQ� |QHPOL� NRQX�YHULPOLOL÷L� DUWÕUPDN� YH� GDKD� ID]OD��UHWLOHELOLU� KDOH� JHOPHNWL�� d�QN�� EX� G|QHPGH� �UHWLOHQ� KHU� PDOÕQ�VDWÕODELOLUOL÷L� WHPHO� ELU� YDUVD\ÕPÕ� ROXúWXUPDNWD\GÕ�� 'ROD\ÕVÕ\OD�UHNDEHWLQ�EX�G|QHPGH��UHWLP�RGDNOÕ�ROGX÷XQX�V|\OHPHN�RODQDNOÕGÕU��
� ����¶OHUGH� DU]ÕQ� WDOHEL� DúPDVÕ� LOH� XOXVODU� DUDVÕ� WLFDUHW� KÕ]ODQPD\D�EDúODQPÕúWÕU�� %X� G|QHPGH� PDOL\HW� YH� IL\DW� NDYUDPODUÕ� |Q� SODQD�oÕNPÕú�YH�IL\DW��]HULQGH�FLGGL�ELU�UHNDEHW�EDúODPÕúWÕU�

�
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� ����¶OHUGH� LVH� 7RSODP� .DOLWH� <|QHWLPL� IHOVHIHVLQLQ� \DQVÕPDVÕ\OD�NDOLWH� NDYUDPÕ� |Q� SODQD� oÕNPÕú� YH� IL\DWÕQ� \DQÕ� VÕUD� NDOLWH� UHNDEHW�NRQXVX�ROPXúWXU��
� ����¶ODUD� JHOLQGL÷LQGH� KÕ]� YH� HVQHNOLN� UHNDEHW� oDEDODUÕQGD� |QHPOL�NDYUDPODU�KDOLQH�JHOPLú�YH��U�Q�oHúLWOLOL÷L�DUWPÕúWÕU��
� ����¶OHUGH� LVH�\HQLOLNoL�YH�\DUDWÕFÕ� IHOVHIHQLQ��U�Q��RODQ�EHQ]HUVL]�YH�P�úWHUL\H�|]HO��U�QOHU��]HULQGH�UHNDEHW�EDúODPÕúWÕU��

<LQH�3RUWHU¶D�J|UH�UHNDEHWoL��VW�QO�÷��\DNDODPDQÕQ�\ROX�JHOLúWLUPH��\HQLOLN�\DSPD�YH�GH÷LúLPGHQ�ND\QDNODQPDNWDGÕU�� .�UHVHO�UHNDEHW�.2%ø¶OHU�LoLQ�\XNDUÕGD�VD\ÕODQ�]RUOXNODUÕ�E�Q\HVLQGH�EDUÕQGÕUPDVÕQÕQ�\DQÕQGD��$YUXSD�%LUOL÷L� V�UHFL� GH� .2%ø¶OHULQ� NDUúÕVÕQD� ELU� WDNÕP� HQJHOOHU� RUWD\D�oÕNDUPDNWDGÕU�� .2%ø¶OHULQ� JHOHFHNWHNL� EDúDUÕVÕ� EX� HQJHOOHULQ� �VWHVLQGHQ�JHOPH� NDSDVLWHVL\OH� LOJLOLGLU�� %X� HQJHOOHU� LVH�� �UHWLP� VLVWHPOHULQLQ� KÕ]OÕ�GH÷LúHQ� WHNQRORML\OH� X\XPXQXQ� VD÷ODQPDVÕ�� ILQDQVDO� VRUXQODU�� SD]DUODPD�SUREOHPOHUL� YH� \|QHWVHO� VRUXQODUGÕU�� %X� VRUXQODUÕ� RUWD\D� oÕNDUDQ� YH�.2%ø¶OHULQ� �]HULQGH� HWNLOL� RODQ� IDNW|UOHU� LVH� N�UHVHOOHúPH�� $%� �\HOL÷L��NRUXPDFÕOÕN� SROLWLNDODUÕ�� � ELOLúLP� WHNQRORMLOHUL� YH� LQWHUQHW� YH� P�úWHULOHULQ��U�QOHU�KDNNÕQGD�DUWDQ�ELOJLVL��oHYUH�EDVNÕODUÕ�YH�SROLWLN�LNOLPGLU��
hONHPL]GH� .2%ø¶OHU� EX� SUREOHP� YH� JHOLúPHOHUH� ED÷OÕ� RODUDN�VWUDWHMLOHU�JHOLúWLUPHN�YH�EX�VWUDWHMLOHUL�X\JXODPDN�GXUXPXQGDGÕUODU��.�UHVHO�DQODPGD� GH÷LúHQ� Lú� \DSPD� ELoLPOHUL�� \HQL� \|QHWLP� PHWRWODUÕ� YH� UHNDEHW�VWUDWHMLOHUL�.2%ø¶OHU�WDUDIÕQGDQ�GH÷HUOHQGLULOPHOL�YH�NHQGL�E�Q\HOHULQH�DGDSWH�HGLOPHOLGLU����
�����%LU� 5HNDEHW� 6WUDWHMLVL� 2ODUDN� <HQLOLN� YH� 7�UNL\H¶QLQ�� <HQLOLNoLOLN�3HUIRUPDQVÕ�
*�Q�P�]GH�LúOHWPHOHULQ�UHNDEHW�J�oOHULQL�NRUXPDODUÕ�ELUoRN�XQVXUX�E�Q\HOHULQGH� EXOXQGXUPDODUÕQD� ED÷OÕGÕU�� )L\DW�� NDOLWH�� KÕ]�� EHQ]HUVL]OLN� KDOD��U�Q� �]HULQGH� UHNDEHWWH� |QHPOL� IDNW|UOHUGLU�� %XQODUD� LODYHWHQ� \HQLOLNoL�V�UHoOHU�VD\HVLQGH�SD]DUD�\HQL��U�QOHU�VXQPDN�UHNDEHW�oDEDODUÕ�LoLQ�|QHP�DU]�HWPHNWHGLU�� %LU� LúOHWPH� UHNDEHWoL� GXUXPXQX� NRUX\DELOPHN� LoLQ� �U�QOHULQGH�V�UHNOL� \HQLOLN� \DSPDN� ]RUXQGDGÕU�� 'ROD\ÕVÕ\OD� \HQLOLN�� UHNDEHWoLOL÷LQ� YH�UHNDEHWoL� LúOHWPH�ROPDQÕQ� WHPHOLQL�ROXúWXUPDNWDGÕU�� .ÕUÕP� �������\HQLOL÷LQ�NDUOÕOÕN� YH� E�\�PH� VRQXFX� JHWLUGL÷L� WDNGLUGH� EDúDUÕOÕ� RODFD÷ÕQÕ�

�� øEUDKLP�.$95$.2ö/8��6�OH\PDQ�*('ø.��0HOLNH�%$/.,5��<HQL�5HNDEHW�6WUDWHMLOHUL�
YH�7�UN�6DQD\LVL� 786ø$'�<D\ÕQODUÕ��øVWDQEXO��������VV���±���� +DUXQ� %$/�� 0XVWDID� ,/',5$5�� 0HKPHW� g=0(1�� %LOLP� YH� 7HNQRORML� 3ROLWLNDODUÕ��5HNDEHW� *�F�� YH� .2%ø¶OHU�� 'R÷X� $NGHQL]� %|OJHVLQGH� )DDOL\HW� *|VWHUHQ� .2%ø¶OHU�.DSVDPÕQGD� %LU� $UDúWÕUPD�ZZZ�IRUHLJQWUDGH�JRY�WU�HDG�'7'(5*,�2&$.�����ELOLP�KWP��� 5HFDL�&2ù.81��5HP]L�$/781,6,.��0DQDJHPHQW¶V�&RQFHUQV�$ERXW�7KH�,VVXHV�)DFHG�%\�7XUNLVK� 60(V�� ,QWHUQDWLRQDO� -RXUQDO� 2I� (QWUHSUHQHXUDO� %HKDYLRXU� DQG� 5HVHDUFK�9RO����1R�����������S�����±����� .HLWK� '(1721�� *DLQLQJ� &RPSHWLWLYHQHVV� WKURXJK� ,QQRYDWLRQ�(XURSHDQ� -RXUQDO� 2I�
,QQRYDWLRQ�0DQDJHPHQW� 9RO���1R���������SS�������� -RQ�$ULOG� -2+$11(66(1�� -RKQ� 2/$,6(1�� %MRUQ� 2/6(1�� 0DQDJLQJ� DQG� 2UJDQL]LQJ�,QQRYDWLRQ�,Q�7KH�.QRZOHGJH�HFRQRP\���(XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW�9RO���1R���������S�����
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YXUJXODPDNWDGÕU�� 'ROD\ÕVÕ\OD�\HQLOLN�LúOHWPHOHULQ�UHNDEHW�J�F�Q��EHOLUOH\HQ�ELU�XQVXU�RODUDN�GH÷HUOHQGLULOHELOLU���
<HQLOLNOH� LOJLOL� OLWHUDW�UGH� oHúLWOL� WDQÕPODU� EXOXQPDNWDGÕU�� <HQLOLN�NHOLPHVL� GLOLPL]GH� øQJLOL]FH� LQQRYDWLRQ� NHOLPHVLQLQ� NDUúÕOÕ÷Õ� RODUDN�NXOODQÕOPDNWDGÕU�� <HQLOLN� KHP� \HQLOHQPH� V�UHFLQL�� KHP� GH� EX� V�UHFLQ�VRQXFXQX� LIDGH� HWPHNWHGLU�� ����¶GH� =XFNHUPDQ� .RPLWHVL� \HQLOL÷L� WHNQLN��HQG�VWUL\HO� YH� WLFDUL� DGÕPODU� E�W�Q�� RODUDN� WDQÕPODPÕúWÕU�� ����¶GD�0DUTXLV�\HQLOL÷L� WHNQRORMLN� GH÷LúLPLQ� SDUoDVÕ� RODUDN� WDQÕPODPÕúWÕU�� ����¶WH� LVH�7LQQHVDQG� \HQLOLN� WDQÕPÕ\OD� LOJLOL� oDOÕúPDVÕQÕQ� VRQXoODUÕQÕ� \D\ÕQODPÕú� YH�ELUoRN� ELOHúHQL� ROGX÷XQX� RUWD\D� NR\PXúWXU�� ����¶GD� 8GZDGLD� \HQL� �U�Q��V�UHo� YH� KL]PHWOHULQ� EDúDUÕOÕ� ELU� úHNLOGH� \DUDWÕOPDVÕ� JHOLúWLULOPHVL� YH�WDQÕWÕOPDVÕ�RODUDN�WDQÕPODPÕúWÕU��
<HQLOLN��\HQL�ELU�ILNULQ���U�Q�Q�YH\D�V�UHFLQ�NDEXO�G�U��<HQLOLN�ILNUL�LFDWWDQ� oRN� GDKD� JHQLú� ELU� NDYUDPGÕU�� øFDW�� \D� IL]LNVHO� ELU� �U�Q�Q� \D� GD�IL]LNVHO� ELU� VLVWHPLQ� IL]LNVHO� oÕNWÕVÕQÕ� LIDGH� HGHU� YH� UXWLQ� \HQLOLNOHU� GHQLOHQ�JHOLúWLUPHOHUL� KDULo� WXWDU�� 'ROD\ÕVÕ\OD� \HQLOLN� GHQGL÷LQGH� VDGHFH� �U�Q� YH�WHNQRORML� \HQLOL÷L� GH÷LO� JHQLú� DQODPGD� ILUPDQÕQ� NDEXO� HWWL÷L� ELU� IHOVHIH� DNOD�JHOPHOLGLU�� � %X� IHOVHIH� EHQLPVHQGL÷LQGH� LúOHWPH� LoLQGH� \HQLOLNoL� IHOVHIH�VD\HVLQGH� V�UHoOHU� \HQLOHQHFHN�� EX� VD\HGH� \HQL� �U�QOHULQ� RUWD\D� oÕNPDVÕ�NROD\ODúDFDNWÕU���
<HQLOL÷L�NHQGL�DOWÕQGD�PDO�YH�KL]PHWOHUGHNL�\HQLOLN��V�UHo�\HQLOL÷L�YH�\|QHWLP� VLVWHPLQGH� \HQLOLN� RODUDN� JUXSODPDN� P�PN�QG�U�� 0DO� YH�KL]PHWOHUGHNL�\HQLOLN�$U�*H�GHSDUWPDQÕQÕQ� IDDOL\HWOHULQLQ�ELU� VRQXFX�RODUDN�J|U�OHELOLU��6�UHoOHUGHNL�\HQLOLN� LVH�YHULPOLOL÷L�DUWÕUPD\Õ�DPDoOD\DQ�YH�GDKD�oRN�PDNLQH�DOW\DSÕVÕQD�GD\DQDQ�\HQLOLNOHUGLU��<|QHWLP�VLVWHPLQGH�\HQLOLN�LVH�oHYUH�NRúXOODUÕQD�ED÷OÕ�RODUDN�LQVDQODUÕ�RUJDQL]H�HWPHQLQ�\HQL�\ROODUÕQÕ�RUWD\D�oÕNDUPDNWÕU�����
<HQLOLNOH�LOJLOL�OLWHUDW�UH�EDNÕOGÕ÷ÕQGD��\HQLOLNoLOLN�WDQÕPÕ�DUDVÕQD�ELU�oRN� IDNW|U� GDKLO� HGLOPHNWHGLU�� 0DNUR� DQODPGD� ELU� �ONHQLQ� \HQLOLNoL� ROXS�ROPDGÕ÷Õ�|Oo�O�UNHQ�H÷LWLP�DOPÕú�ELUH\�VD\ÕVÕQGDQ�LQWHUQHW�NXOODQÕP�RUDQÕQD��SDWHQW� EDúYXUX� VD\ÕODUÕQGDQ� NXOODQÕODQ�ELUH\VHO� ELOJLVD\DU� VD\ÕVÕQD� NDGDU� ELU�oRN�IDNW|UH�\HU�YHULOPHNWHGLU���
/LWHUDW�UGH� \HU� DODQ� DUDúWÕUPDODUÕQ� oR÷XQD� J|UH� ELOJL� YH� LOHWLúLP�WHNQRORMLOHUL��%ø7��\HQLOLNoLOL÷L�EHOLUOH\HQ�XQVXUODUGDQ�ELULGLU��'ROD\ÕVÕ\OD�ELU��ONHQLQ� ELOLúLP� YH� LOHWLúLP� WHNQRORMLOHULQH� \DSWÕ÷Õ� \DWÕUÕP� R� �ONHQLQ�\HQLOLNoLOLN�SHUIRUPDQVÕ\OD�LOLúNLOHQGLULOHELOLU��$YUXSD�.RPLV\RQXQXQ���DGD\��ONHQLQ� \HQLOLN� SROLWLNDODUÕQÕ� LQFHOHGL÷L� UDSRUD� J|UH� 7�UNL\H¶QLQ� %LOJL�

�
� $UPDQ�.,5,0��.DUOÕ�%�\�PHQLQ�5HoHWHVL�� ,QQRYDV\RQ��)('�7UDLQLQJ�<D\ÕQODUÕ�� øVWDQEXO��������V���� +D\UL\H�$7ø.��<HQLOLN�YH�8OXVDO�5HNDEHW�*�F���'HWD\�<D\ÕQFÕOÕN��$QNDUD��������V���
� %ULDQ�6��&800,1*�� ,QQRYDWLRQ�2YHUYLHZ�DQG�)XWXUH�&KDOOHQJHV��(XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW� 9����1R����SS�������� 7XQFHU�72.2/��øúOHWPHOHUGH�hU�Q�<HQLOLNOHUL��ZZZ�FHWHULVSDULEXV�QHW���� $QJHO�5��0DUWtQH]�/25(17(��)UDQN�'(:+8567��%DUULH�*��'$/(� 740�DQG�%XVLQHVV�,QQRYDWLRQ� (XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW� 9RO���1R���������S����
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WHNQRORMLOHUL� KDUFDPDVÕ� *D\UL� 6DIL� 0LOOL� +kVÕODQÕQ� �� ���¶X� FLYDUÕQGDGÕU��$YUXSD�%LUOL÷L��ONHOHULQLQ�RUWDODPDVÕ�LVH�������FLYDUÕQGDGÕU����
<HQLOLN� SHUIRUPDQVÕQÕQ� LúOHWPHQLQ� ELOJL� ND\QDNODUÕ\OD� GD� LOJLVL�YDUGÕU�� <HQLOLN� IDDOL\HWOHULQLQ� HWNLOL� ELU� úHNLOGH� JHUoHNOHúPHVL� ILUPD� LoLQGH�VLVWHPOL� ELU� ELOJL� DOW\DSÕVÕQÕQ� ROPDVÕQD� YH� ELOJLGHQ� HWNLQ� ELU� úHNLOGH�ID\GDODQPD\D� GD\DQPDNWDGÕU�� $QFDN� EX� ELOJL� VLVWHPLQLQ� LVWHQLOHQ� úHNLOGH�LúOHPHVL�ELOJL�VLVWHPOHUL�DOW\DSÕVÕQD�ED÷OÕGÕU��%XUDGD�ELOJL�VLVWHPOHUL�NDYUDPÕ��RILV� PDNLQHOHUL�� YHUL� V�UHoOHPH� HNLSPDQODUÕ�� YHUL� LOHWLúLP� DUDoODUÕ� YH�\D]ÕOÕPODUÕ� LIDGH� HWPHNWHGLU�� %LOJL� YH� LOHWLúLP� WHNQRORMLOHUL� GHQLOGL÷LQGH� LVH�ELOJL�VLVWHPOHUL�WHPHOLQGH�LúOH\HQ�LOHWLúLP�DUDoODUÕQÕ�LIDGH�HWPHNWHGLU��$\UÕFD�ELOJL\H�YHULOHQ�|QHP�YH�H÷LWLP�VHYL\HVL�\HQLOLNoLOLN�LoLQ�JLUGL�QLWHOL÷LQGH�LNL�XQVXUGXU���
7�UNL\H¶QLQ� \HQLOLNoLOLN� SHUIRUPDQVÕQD� EDNÕOGÕ÷ÕQGD� LVH� úXQODUÕ�V|\OHPHN� P�PN�QG�U�� .�UHVHO� 5HNDEHWoLOLN� 5DSRUXQXQ� \HQLOLN� LQGHNVLQH�J|UH� 7�UNL\H� ���� VÕUDGD� \HU� DOPDNWD� YH� EX� NRQXPX\OD� oR÷X� �ONHQLQ�JHULVLQGHGLU�� $%'� ELULQFL� VÕUDGD� \HU� DOÕUNHQ� øQJLOWHUH� ����� )UDQVD� ���� YH�<XQDQLVWDQ� ���� VÕUDGD� \HU� DOPDNWDGÕU���� %X� LQGHNVWH� \HQLOL÷LQ� WHPHO�GLQDPLNOHUL� DUDVÕQGD�$U�*H� IDDOL\HWOHUL� |QHPOL� ELU� \HU� WXWPDNWDGÕU�� 7�UNL\H�*D\UL� 6DIL� <XUWLoL� +DVÕODVÕQÕQ� �*6<+�� �����¶OLN� ELU� E|O�P�Q�� $U�*H�KDUFDPDODUÕQD�D\ÕUDQ�ELU��ONH�RODUDN��RUWDODPDQÕQ� �JHOLúPLú��ONHOHULQ�$U�*H�KDUFDPDODUÕ�RUWDODPDVÕ�RODQ������ELU�KD\OL�DOWÕQGDGÕU����
hONHPL]GH� KHQ�]� $U�*H� KDUFDPDODUÕQÕQ� \HWHUOL� VHYL\HOHUH�XODúPDPÕú� ROPDVÕ� .2%ø¶OHULQ� SHUIRUPDQVÕQD� \DQVÕPDNWDGÕU�� %XJ�Q�.2%ø¶OHUGH� NXUXPVDO� ELU� $U�*H� GHSDUWPDQÕQD� UDVWODPDN� ROGXNoD� ]RUGXU��$QFDN� oR÷X� HQG�VWULGH� �U�Q� YH� WHNQRORML� \HQLOLNOHULQLQ� .2%ø¶OHUGH�ND\QDNODQGÕ÷Õ� ELOLQPHNWHGLU���� %X� GXUXP� .2%ø¶OHUGH� NXUXPVDO� ELU� $U�*H�ELULPL� ROPDPDVÕQD� NDUúÕQ� EL]]DW� JLULúLPFLQLQ� YH\D� GL÷HU� LúOHWPH�GHSDUWPDQODUÕQÕQ�$U�*H�GHSDUWPDQÕQÕQ�IRQNVL\RQODUÕQÕ�\HULQH�JHWLUPHVLQGHQ�ND\QDNODQPDNWDGÕU��$QFDN�$U�*H� IDDOL\HWOHULQLQ� NXUXPVDO� ELU� ELULP� DOWÕQGD�VLVWHPDWLN� ELU� oDOÕúPD� úHNOLQGH� JHUoHNOHúWLULOPHPHVL� \HQLOLNoLOLN�SHUIRUPDQVÕQÕ�ROXPVX]�HWNLOHPHNWHGLU����
�
���$5$ù7,50$1,1�0(72'2/2-ø6ø�
������$UDúWÕUPDQÕQ�$PDFÕ�
$UDúWÕUPDQÕQ� DPDFÕ�� $YUXSD� %LUOL÷L¶QH� �\HOLN� P�]DNHUHOHULQLQ�EDúODGÕ÷Õ� EX� G|QHPGH�� $I\RQ¶GD� PHUPHU� VHNW|U�QGH� IDDOL\HWWH� EXOXQDQ� YH�

���� ,QQRYDWLRQ� 3ROLF\� ,Q� ��&DQGLGDWH�&RXQWULHV�� 7KH�&KDOOHQJHV� (XURSHDQ� &RPPLVVLRQ��
0DUFK�������V�9,,,���� ,QQRYDWLRQ� 3ROLF\� ,Q� ��&DQGLGDWH�&RXQWULHV�� 7KH�&KDOOHQJHV� (XURSHDQ� &RPPLVVLRQ��
0DUFK�������V�9,,,���� <HQLOLN��øQRYDV\RQ���*<7(�<D\ÕQODUÕ��<D\ÕQ�1R����*HE]H�������V������� 2\D�(5'ø/��6DOLK�=HNL� ø0$02ö/8��+DOLW�.(6.ø1� .�o�N�YH�2UWD�%R\� øúOHWPHOHUGH��.2%ø¶OHUGH��hU�Q�<HQLOL÷L�YH�$U�*H�)DDOL\HWOHUL� gQHUL�'HUJLVL��&����6�����2FDN�������V����
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LKUDFDW�\DSDQ�.2%ø¶OHULQ�N�UHVHO�UHNDEHW�WUHQGOHUL�NDUúÕVÕQGD�UHNDEHW�J�F�QH�HWNL� HGHQ� IDNW|UOHU� � LOH� UHNDEHW� J�F�QH� HWNLVL� ROGX÷X� G�ú�Q�OHQ� \HQLOLNoLOLN�IDNW|UOHUL� DoÕVÕQGDQ� UDNLSOHULQH� J|UH� NHQGLOHULQL� QDVÕO� NRQXPODQGÕUGÕNODUÕQÕ�RUWD\D� NR\PDNWÕU�� %X� oDOÕúPDQÕQ� ELU� GL÷HU� DPDFÕ� GD� |UQHNOHPH� GDKLO� RODQ�LúOHWPHOHULQ� \HQLOLNoLOL÷H� LOLúNLQ� EDúYXUGXNODUÕ� ILQDQVPDQ� ND\QDNODUÕQÕQ�RUWD\D�NRQPDVÕ�YH�\HQLOLNoLOLN�oDEDODUÕQÕQ�|Q�QGHNL�|QHPOL�HQJHOOHULQ�QHOHU�ROGX÷XQXQ�WHVSLW�HWPH\H�oDOÕúPDNWÕU���
�����$UDúWÕUPDQÕQ�.DSVDPÕ�
$UDúWÕUPDQÕQ� NDSVDPÕ� EHOLUOHQLUNHQ� HVQHN� \DSÕODUÕQGDQ� GROD\Õ�\HQLOLN� \DUDWPD\D� GDKD� \DWNÕQ� ROGX÷X� G�ú�Q�OHQ� .2%ø¶OHU� HOH� DOÕQPÕúWÕU��.2%ø¶OHULQ� oRN� JHQLú� ELU� SHUVSHNWLIH� \D\ÕOPDVÕQGDQ� GROD\Õ� DUDúWÕUPDQÕQ�NDSVDPÕQD� E|OJHVHO� LWLEDUL\OH� HQ� ID]OD� NDWPD� GH÷HU� \DUDWDQ� YH� HQ� ID]OD�WHNQRORML\L�WDNLS�HWWL÷L�G�ú�Q�OHQ�VHNW|U�RODUDN�PHUPHU�VHNW|U��EHOLUOHQPLúWLU��7�UNL\H� PHUPHU� �UHWLPLQGH� E�\�N� ELU� SD\D� VDKLS� RODQ� $I\RQ� LOL� GLNNDWH�DOÕQPÕúWÕU�� øKUDFDW� \DSDQ� ELU� ILUPDQÕQ� UHNDEHWL� GDKD� ID]OD� KLVVHWWL÷L� YH�\HQLOLNoLOLN� VWUDWHMLVLQLQ� LKUDFDW� \DSDQ� ILUPDODUFD� GDKD� KÕ]OÕ� DOJÕODQGÕ÷Õ�YDUVD\ÕPÕQGDQ� KDUHNHWOH� $I\RQ� LOL� LoHULVLQGH� PHUPHU� VHNW|U�QGH�IDDOL\HWOHULQL�V�UG�UHQ�YH�LKUDFDW�\DSDQ����¶\H�NDGDU�oDOÕúDQÕ�RODQ�.2%ø¶OHU�DUDúWÕUPD\D� GDKLO� HGLOPLúWLU��$I\RQ�7LFDUHW� YH�6DQD\L�2GDVÕ� YHULOHULQH� J|UH��$I\RQ� LOLQGH�PHUPHU�VHNW|U�QGH� IDDOL\HWOHULQL� V�UG�UHQ�YH� LKUDFDW�\DSDQ����ILUPD�WHVSLW�HGLOPLú�YH�DUDúWÕUPDQÕQ�DQD�N�WOHVLQL�EX�ILUPDODU�ROXúWXUPXúWXU���
�����$UDúWÕUPDQÕQ�<|QWHPL�
$UDúWÕUPDQÕQ�DQD�N�WOHVLQL�ROXúWXUDQ����ILUPDGDQ�\�]�\�]H�J|U�úPH�WDOHELQGH�EXOXQXOPXú�YH�EXQODUGDQ����WDQHVL�J|U�úPH\L�NDEXO�HGHUHN�DQNHWH�FHYDS�YHUPLúWLU�� �%X����ILUPDQÕQ�\|QHWLFLOHUL�LOH�\�]�\�]H�J|U�ú�OHUHN�DQNHW�

X\JXODQPÕúWÕU���QFHOLNOH�$I\RQ¶GD�PHUPHU�VHNW|U�QGH�IDDOL\HWWH�EXOXQDQ�YH�
LKUDFDW� \DSDQ� .2%ø¶OHULQ� |]HOOLNOHULQH� LOLúNLQ�� UHNDEHW� J�F�� XQVXUODUÕQÕ�RUWD\D� NR\DQ� YH� \HQLOLNoLOLN� DOJÕODPDODUÕQÕ� |OoHQ�� �o� NÕVÕPGDQ� ROXúDQ� ELU�DQNHW� VRUX� IRUPX� ROXúWXUXOPXúWXU�� $QNHWLQ� ELULQFL� NÕVPÕQGD� |UQHNOHPLQ�|]HOOLNOHULQH�LOLúNLQ�UHNDEHW�YH�\HQLOLNoLOLNOH�LOLúNLVL�ROGX÷X�G�ú�Q�OHQ�$U�*H�GHSDUWPDQÕQÕQ� YDUOÕ÷Õ�� $U�*H� LoLQ� D\UÕODQ� SD\ÕQ� VDWÕúODUD� RUDQÕ� JLEL� VRUXODU�\|QHOWLOPLúWLU�� $QNHWLQ� LNLQFL� NÕVPÕQGD� LVH�� VHNW|UGHNL� UHNDEHW� J�F��XQVXUODUÕQD� LOLúNLQ� VRUXODU� YH� $%� V�UHFLQGH� RODVÕ� JHOLúPHOHULQ� UHNDEHW�J�oOHULQL� QDVÕO� HWNLOH\HELOHFH÷LQH� LOLúNLQ� VRUXODU� \|QHOWLOPLúWLU�� $QNHWLQ��o�QF�� NÕVPÕQGD� LVH�� $I\RQGDNL� PHUPHU� VHNW|U�QGH� LKUDFDW� \DSDQ�.2%ø¶OHULQ� \HQLOLNoLOLN� oDEDODUÕQÕQ� |Q�QGHNL� HQJHOOHULQ� WHVSLWLQH� G|Q�N�VRUXODUOD� \HQLOLNoLOL÷L� QDVÕO� DOJÕODGÕNODUÕQD� LOLúNLQ� VRUXODUD� \HU� YHULOPLúWLU��2OXúWXUXODQ�EX�VRUXODU�OLNHUW�|OoH÷LQH�J|UH�|Oo�OP�úW�U��%X�DQNHWOHUGHQ�HOGH�HGLOHQ� YHULOHU� ELOJLVD\DU� RUWDPÕQGD� 6366� SURJUDPÕ� LOH� DQDOL]� HGLOPLúWLU��$UDúWÕUPDGD�IUHNDQV�GD÷ÕOÕPODUÕQÕQ�\DQÕ�VÕUD�GH÷LúNHQOHU�DUDVÕQGD�DQODPOÕ�ELU�ED÷ÕPOÕOÕN� LOLúNLVLQL� WHVW� HWPHN� DPDFÕ\OD� RUWDODPD� DQDOL]OHUL� LOH� \HQLOLNoLOLN�GH÷LúNHQOHULQL�JUXSODPDN� LoLQ�)DNW|U�DQDOL]L�\DSÕOPÕú�YH� IDNW|U�SXDQODUÕQÕQ��|UQHNOHPH� GDKLO� RODQ� .2%ø¶OHULQ� UHNDEHW� J�F�� DoÕVÕQGDQ�� \HQLOLNoLOL÷LQ�|QHPLQLQ� DOJÕODQPD� G�]H\OHUL� EDNÕPÕQGDQ� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL�WHVW�HWPHN�DPDFÕ\OD�WHN�\|QO��$129$�WHVWL�NXOODQÕOPÕúWÕU��
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�����gUQHNOHPLQ�g]HOOLNOHUL�
gUQHNOHPL� $I\RQ¶GD� PHUPHU� VHNW|U�QGH� IDDOL\HWWH� EXOXQDQ� YH�LKUDFDW� \DSDQ� .2%ø¶OHU� ROXúWXUPDNWDGÕU�� gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHULQ�GL÷HU�|]HOOLNOHUL�7DEOR��¶GH�J|VWHULOPLúWLU� �
7DEOR����gUQHNOHPLQ�g]HOOLNOHUL�

� Q � Q �
øúOHWPHQLQ�+XNXNL�<DSÕVÕ�� $�ù��� /WG�ùWL��� ùDKÕV�øúOHWPHVL�
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øKUDFDWÕQ� 6DWÕúODUD�2UDQÕ������ ����� ���������������������� ������������������
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øúOHWPHGH�2UWDODPD�dDOÕúDQ�6D\ÕVÕ�� ������dDOÕúDQÕ�RODQ�� �������dDOÕúDQÕ�RODQ�� ��������dDOÕúDQÕ�RODQ�
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���������������

øúOHWPHQLQ� �U�QOHULQLQ�GH÷LúLP�6ÕNOÕ÷Õ����� <ÕOGD�GH÷LúLU����� <ÕOGD�GH÷LúLU�� <ÕOGDQ� GDKD�ID]OD�+Lo�GH÷LúPH]�

�
������

������������������
$QNHWL�'ROGXUDQÕQ�øúOHWPHGHNL�6WDW�V��� øúOHWPH�6DKLEL�� *HQHO�0�G�U�� øKUDFDW�6RUXPOXVX�� 'L÷HU�

�
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��������������� ����

øúOHWPHOHULQ� $U�*H¶\H�$\ÕUGÕNODUÕ�3D\�� � ����� ��������������� ��������������������������

�����

������������������������
1RWODU��Q��)UHNDQV�����)UHNDQV�\�]GHVL�

7DEOR� �¶GH� J|U�OG�÷�� JLEL� |UQHNOHPH� GDKLO� HGLOHQ� .2%ø¶OHULQ�KXNXNL�\DSÕODUÕQD�EDNÕOGÕ÷ÕQGD�����¶LQLQ�OLPLWHG�úLUNHW�������¶�Q�Q�DQRQLP�úLUNHW� YH� ����¶VLQLQ� úDKÕV� LúOHWPHVL� ROGX÷X� J|U�OPHNWHGLU�� %X� DQODPGD�$I\RQ¶GD� PHUPHU� VHNW|U�QGHNL� LKUDFDW� \DSDQ� .2%ø¶OHULQ� KHPHQ� KHSVL�úLUNHWOHúPHVLQL�WDPDPODPÕú�GXUXPGDGÕU����
gUQHNOHPH� GDKLO� HGLOHQ� LúOHWPHOHULQ� �� ����¶�� HQ� ID]OD� ��� LúoL�oDOÕúWÕUÕUNHQ��������¶��HQ�ID]OD����LúoL�oDOÕúWÕUPDNWD�YH������¶GH�HQ�ID]OD�����LúoL� oDOÕúWÕUPDNWDGÕU��%XUDGDQ� J|U�OHFH÷L� �]HUH� |UQHNOHPLQ� E�\�N� ELU� NÕVPÕ��±���DUDVÕ�LúoL�oDOÕúWÕUDQ�LúOHWPHOHUGHQ�ROXúPDNWDGÕU��
$QNHWH� FHYDS� YHUHQOHULQ� �����¶�� JHQHO� P�G�U�� ���¶X� LKUDFDW�VRUXPOXVX������¶�� LúOHWPH� VDKLELGLU�� %X� DQODPGD� DQNHWWH� \HU� DODQ� VRUXODUD�ED÷OÕ� RODUDN� FHYDS� YHUHQ� NLúLOHULQ� QLWHOL÷L� DQNHWH� YHULOHQ� FHYDSODUÕQ�JHoHUOLOL÷LQL�DUWÕUPDNWDGÕU���
øúOHWPHQLQ�SD]DUD�VXQGX÷X��U�QOHULQ�QH�NDGDU�VÕNOÕNOD�IL]LNVHO�RODUDN�NÕVPHQ�YH\D�WDPDPHQ�GH÷LúWL÷L�VRUXVXQD�.2%ø¶OHULQ�������¶����\ÕOGDQ�GDKD�
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ID]OD� ELU� V�UHGH� GH÷LúWL÷LQL� EHOLUWPLúOHUGLU�� hU�Q� �]HULQGH� oRN� KÕ]OÕ� ELU�GH÷LúLP� \DúDQPDGÕ÷Õ� V|\OHQHELOLU�� %X� EXOJX� PHUPHU� VHNW|U�QGHNL� �U�Q�\DúDP�H÷ULVLQLQ�V�UHVLQH�YXUJX�\DSPDNWDGÕU���
øúOHWPHOHULQ�����¶VL� WRSODP� JLGHUOHU� LoLQGH� $U�*H� LoLQ� KLo� ND\QDN�D\ÕUPDGÕ÷ÕQÕ� EHOLUWLUNHQ� �����¶VL� � ����� DUDVÕ� YH� ������� DUDVÕ� ND\QDN�D\ÕUGÕNODUÕQÕ� EHOLUWPLúOHU� �����¶�� � ������ DUDVÕ� ND\QDN� D\ÕUÕUNHQ� �����¶VL�$U�*H�LoLQ��������DUDVÕ�ND\QDN�D\ÕUGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
�����5HNDEHW�*�F�QH�(WNL�(GHQ�)DNW|UOHU�
gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHULQ� UHNDEHW� J�F�QH� HWNL� HGHQ�IDNW|UOHULQ� |QHP� VÕUDVÕ� �� +Lo� HWNLVL� \RN�� LOH� �� dRN� HWNLOL�� |OoH÷LQGH� HOGH�HGLOPLú�YH�RUWDODPDODUÕ�7DEOR��¶GH�YHULOPLúWLU��
7DEOR����5HNDEHW�*�F�QH�(WNL�(GHQ�)DNW|UOHULQ�gQHP�6ÕUDODPDVÕ��

� 6ÕUDODPD� 2UWDODPD� 66�
hUHWLP�0DOL\HWL� �� ����� �����
%LOJL�YH�7HFU�EH� �� ����� �����
=DPDQÕQGD�7HVOLP� �� ����� �����
1LWHOLNOL�øúJ�F�� �� ����� �����
+DPPDGGH\H�<DNÕQOÕN� ����� �����
hU�Q�.DOLWHVL�

�� ����� �����
7HNQRORML� �� ����� �����
3D]DUD�<DNÕQOÕN� �� ����� �����
hU�Q�Q�*|U�Q�P�� �� ����� �����
hU�Q�Q�0�úWHUL�2GDNOÕ�2OPDVÕ� �� ����� �����
hU�Q�Q�)L\DWÕ� ��� ����� �����
hU�Q�dHúLWOLOL÷L� ��� ����� �����
hU�Q�Q�.XOODQÕP�.ROD\OÕ÷Õ� ��� ����� �����
hU�Q�)DUNOÕODúWÕUÕOPDVÕ� ��� ����� �����
6RV\R�(NRQRPLN�dHYUH� ��� ����� �����
<HQL�hU�Q�<DUDWDELOPH�� ��� ����� �����
6DWÕú�6RQUDVÕ�+L]PHWOHU� ��� ����� �����
1RWODU��� 2UWDODPD�'H÷HU���+Lo�(WNLVL�<RN�YH���dRN�(WNLOL�|OoH÷LQGHQ�HOGH�HGLOPLúWLU�����66��6WDQGDUW�VDSPD����6RQXoODU�)ULHGPDQ¶ÕQ�LNL�\|QO��$129$�WHVWLQGH��S��������G�]H\LQGH�IDUNOÕGÕU���Q ����

gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHU� UHNDEHW� J�oOHULQH� HWNL� HGHQ� HQ�|QHPOL�IDNW|U�Q��������RUWDODPD�LOH��UHWLP�PDOL\HWL�ROGX÷XQX�EHOLUWPLúOHUGLU��hUHWLP�PDOL\HWLQGHQ�VRQUD�UHNDEHW�J�F�QH�HWNL�HGHQ�GL÷HU�IDNW|UOHULQ�ELOJL�YH�WHFU�EH� �������� ]DPDQÕQGD� WHVOLP� �������� QLWHOLNOL� Lú� J�F�� ������� RODUDN�EHOLUWPLúOHUGLU�� 7HNQRORML� ������� RUWDODPD� LOH� DOWÕQFÕ� VÕUDGD� \HU� DOÕUNHQ�
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\HQLOLNoLOL÷LQ� |QHPOL� ELU� J|VWHUJHVL� QLWHOL÷LQGH� RODQ� \HQL� �U�Q� \DUDWDELOPH��������RUWDODPD�LOH�RQ�EHúLQFL�VÕUDGD�\HU�DOPÕúWÕU��
����� øúOHWPHOHULQ�5DNLSOHULQH�*|UH�.RQXPODUÕ�
gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHULQ� UHNDEHW� J�F�QH� HWNLVL� ROGX÷X�G�ú�Q�OHQ�ELU�WDNÕP�NULWHUOHU�DoÕVÕQGDQ�UDNLSOHULQH�J|UH�NRQXPODQGÕUÕOPDODUÕ��� <HWHUVL]����� $\QÕ�G�]H\GH��YH��� 'DKD�LOHUL��|OoH÷LQGHQ�HOGH�HGLOPLú�YH�VRQXoODUÕ�7DEOR��¶WH�YHULOPLúWLU��
7DEOR����øúOHWPHOHULQ�5HNDEHW�$oÕVÕQGDQ�5DNLSOHULQH�*|UH�.RQXPX��

� .RQXPX 2UWDODPD 66�
)LNUL�0�ONL\HW�+DNODUÕ�%DNÕPÕQGDQ� *HULGH� ����� �����
$UDúWÕUPD�*HOLúWLUPH\H�$\UÕODQ�)RQODU�$oÕVÕQGDQ� *HULGH� ����� �����
6DQD\LGH�%LOJLVD\DU�.XOODQÕP�'HUHFHVL�$oÕVÕQGDQ� *HULGH� ����� �����
$UDúWÕUPD�.DSDVLWHVL�YH�*�F��$oÕVÕQGDQ� *HULGH� ����� �����
7HNQRORML�7UDQVIHUL�YH�ùDUWODUÕ�$oÕVÕQGDQ� *HULGH� ����� �����
6DKLS�ROXQDQ�7HNQRORMLQLQ�<DSÕVÕ�YH�g]HOOLNOHUL�$oÕVÕQGDQ� *HULGH� ����� �����
6DQD\LGHNL�0DNLQHOHúPH�YH�2WRPDV\RQ�'HUHFHVL�$oÕVÕQGDQ� *HULGH� ����� �����
(QHUML�.XOODQÕPÕ�YH�0DOL\HWOHUL�$oÕVÕQGDQ� *HULGH� ����� �����
øúJ�F�Q�Q�1LWHOL÷L�$oÕVÕQGDQ� $\QÕ� ����� �����
<HQLOLNOHUH�8\PD�YH�8\JXODPD�LVWH÷L�$oÕVÕQGDQ� $\QÕ�� ����� �����
hUHWLP�gOoH÷L�$oÕVÕQGDQ� $\QÕ� ����� �����
0DNLQH�YH�7HoKL]DW�$oÕVÕQGDQ� $\QÕ� ����� �����
7HNQRORML\L�.XOODQPD�%HFHULVL�$oÕVÕQGDQ� $\QÕ� ����� �����
1RWODU�� 2UWDODPD� 'H÷HU� ��<HWHUVL]�� ��� $\QÕ� '�]H\GH� YH� ��'DKD� LOHUL� GXUXPGD�
|OoH÷LQGHQ� HOGH� HGLOPLúWLU�� 66�� 6WDQGDUW� VDSPD�� 6RQXoODU� )ULHGPDQ¶ÕQ� LNL� \|QO��$129$�WHVWLQGH��S��������G�]H\LQGH�IDUNOÕGÕU��Q ���

7DEOR� �¶H� EDNÕOGÕ÷ÕQGD�� $I\RQ¶GD�PHUPHU� VHNW|U�QGH� XOXVODU� DUDVÕ�SD]DUODUGD� IDDOL\HW� J|VWHUHQ�.2%ø¶OHULQ� NHQGLOHULQL� ELU� oRN� NULWHU� DoÕVÕQGDQ�UDNLSOHULQH�J|UH�]D\ÕI�RODUDN�DOJÕODGÕNODUÕ�RUWD\D�oÕNPDNWDGÕU��%X�IDNW|UOHU�LVH�.2%ø¶OHULQ� N�UHVHO� SD]DUGD� UHNDEHW� J�F�Q�� D]DOWPDNWDGÕU�� � gUQH÷LQ� HQHUML�NXOODQÕPÕ� YH� PDOL\HWOHUL� EDNÕPÕQGDQ� PHUPHU� VHNW|U�QGHNL� .2%ø¶OHULQ�UDNLSOHULQH�J|UH�NRQXPX�GH]DYDQWDMOÕGÕU��%X�LVH�.2%ø¶OHULQ��UHWLP�PDOL\HWLQL�YH�GROD\OÕ�RODUDN�UHNDEHW�J�F�Q��HWNLOH\HQ�ELU�IDNW|UG�U��<LQH�7DEOR��¶WH�\HU�DODQ� LON� \HGL� NULWHU� DoÕVÕQGDQ� .2%ø¶OHULQ� UDNLSOHULQH� J|UH� JHULGH� ROPDVÕ�.2%ø¶OHULQ�UHNDEHW�J�F�Q�LOLúNLQ�LSXoODUÕ�VXQPDNWDGÕU���
�����<HQLOLN�$UDoODUÕQD�øOLúNLQ�%XOJXODU�
gUQHNOHPH�GDKLO�RODQ�LúOHWPHOHULQ�\HQLOLNoLOL÷H�LOLúNLQ�KDQJL�DUDoODUD�VDKLS�ROGXNODUÕ�7DEOR��¶GD�J|VWHULOPLúWLU��7DEOR��¶H�J|UH��$I\RQ¶GD�PHUPHU�VHNW|U�QGH� LKUDFDW� \DSDQ� .2%ø¶OHULQ� �� ��¶VÕQÕQ� $U�*H� GHSDUWPDQÕ�
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ROPDPDVÕQD�UD÷PHQ��EX�.2%ø¶OHULQ�������¶��DUDúWÕUPD�JHOLúWLUPH�IDDOL\HWOHUL�LoLQ� HOHPDQ� LVWLKGDP� HWPHNWHGLU�� %X� 7�UNL\H¶GHNL� .2%ø¶OHULQ� DUDúWÕUPD�JHOLúWLUPH�oDEDODUÕQD�LOLúNLQ�RUWDN�ELU�\|Q�Q��\DQVÕWPDNWDGÕU��
<LQH�7DEOR��¶�H�J|UH�\HQLOLNoLOLN�oDEDODUÕQGD�|QHPOL�ELU�IDNW|U�RODQ�LQWHUQHWH�ED÷ODQPD�ZHE�VD\IDVÕ�NXOODQPD�GXUXPODUÕQD�EDNÕOÕUVD��.2%ø¶OHULQ������¶�� LQWHUQHWH� ED÷OÕ� LNHQ� EXQODUÕQ� VDGHFH� �����¶VL� ELU� ZHE� VD\IDVÕQD�VDKLS�ROGX÷X�J|U�OPHNWHGLU���%X�GXUXP�NXúNXVX]�LVWHQLOHQ�ELU�G�]H\�ROPD\ÕS�.2%ø¶OHULQ� LQWHUQHW� NXOODQPD� YH� ZHE� VD\IDVÕQD� VDKLSOLN� RUDQODUÕQÕ�\�NVHOWPHOHUL�JHUHNPHNWHGLU��0DNUR�G�]H\GH�\DSÕODQ�DUDúWÕUPDODUGD�LQWHUQHW�NXOODQÕPÕ�ELU�\HQLOLNoLOLN�XQVXUX�RODUDN�GLNNDWH�DOÕQPDNWDGÕU��
7DEOR����$UDúWÕUPD�*HOLúWLUPH�YH�<HQLOLN�$UDoODUÕ�LOH�øOJLOL�'D÷ÕOÕP�

Q ��� (YHW)UHNDQV������� +D\ÕU��)UHNDQV�������
$UDúWÕUPD�*HOLúWLUPH�'HSDUWPDQÕ�2ODQ� ��������������������� � ���������������������������������
$U�*H�'HSDUWPDQÕ�2OPD\ÕS�$U�*H�øoLQ�(OHPDQ�%XOXQGXUDQ� � ����������������� � �����������������
øQWHUQHW�%D÷ODQWÕVÕQÕQ�9DUOÕ÷Õ� �������������������� � ����������������
:HE�6LWHVL�9DUOÕ÷Õ� �������������������� � �����������������
6RQ�%LU�<ÕO�øoHULVLQGH�7HNQRORML�6DWÕQ�$ODQ� �������������������� � ����������������
$YUXSD�%LUOL÷L����dHUoHYH�+DNNÕQGD�%LOJLVL�2ODQ� � ����������������� � ����������������
6HNW|UOH�LOJLOL�$%¶GHNL�6WDQGDUWODUÕ�%LOHQ� �������������������� � ����������������
7�UNL\H�7HNQRORML�*HOLúWLUPH�9DNIÕ�'HVWHNOHUL�+DNNÕQGD�%LOJLVL�2ODQ� � ����������������� � ����������������
7h%ø7$.�'HVWHNOHUL�+DNNÕQGD�%LOJLVL�2ODQ ����������������� � ����������������
.26*(%�'HVWHNOHUL�+DNNÕQGD�%LOJLVL�2ODQ� �������������������� � ����������������

7DEOR��¶H�J|UH�DQNHWH�NDWÕODQ�.2%ø¶OHULQ������¶��VRQ�ELU�\ÕO�LoHULVLQGH�WHNQRORML�VDWÕQ�DOGÕNODUÕQÕ�EHOLUWPLúOHUGLU��%X�GD�\HQLOLNoLOLN�IDNW|UOHUL�LoHULVLQGH�|QHPOL�ELU�IDNW|U�RODUDN�NDEXO�HGLOHELOLU���
<LQH�.2%ø¶OHU�LoLQ�|QHPOL�DUDúWÕUPD�GHVWHNOHUL�VXQDQ�$YUXSD�%LUOL÷L���� dHUoHYH� 3URJUDPÕ� KDNNÕQGD� .2%ø¶OHULQ� �����¶VL� ELOJL� HGLQPLú�GXUXPGDGÕU��%XQXQ�\DQÕ� VÕUD� VHNW|UOH� LOJLOL� RODUDN�$%�VWDQGDUWODUÕ� KDNNÕQGD�ELOJL� VDKLEL� RODQ� .2%ø¶OHULQ� RUDQÕ� �����¶W�U�� %X� GD� |]HOOLNOH� WHNQRORML� YH�DUDúWÕUPD� \DWÕUÕPODUÕQD� GHVWHN� YHUHQ� $%� SURJUDPODUÕQÕ� .2%ø¶OHULQ� WDNLS�HWWL÷LQL�RUWD\D�oÕNDUPDNWDGÕU���
7�UNL\H¶GH� \HQLOLN� SROLWLNDODUÕQD� LYPH� ND]DQGÕUÕOPDVÕQGD� HQ� HWNLQ�NXUXPODUÕQ� EDúÕQGD� JHOHQ� 7�UNL\H� 7HNQRORML� *HOLúWLUPH� 9DNIÕ� �77*9�� YH�



723$/�±�.857��

���

�����

LúOH\LúL� KDNNÕQGD� ELOJLVL� RODQODUÕQ� RUDQÕ� ���¶GLU�� � <LQH� \HQLOLNoLOLN�SROLWLNDODUÕ� GR÷UXOWXVXQGD� \HQLOLN� oDEDODUÕQÕ� GHVWHNOH\HQ� 78%ø7$.� YH�.26*(%� KDNNÕQGD� .2%ø¶OHULQ����¶LQGHQ� ID]ODVÕQÕQ� ELOJLVL� YDUGÕU�� %X� GD�\HQLOLNoLOLN�SROLWLND�YH�oDEDODUÕQD�ED÷OÕ�RODUDN�\HQLOLNoLOL÷L�\D\PD\D�oDOÕúDQ�EX� NXUXPODUÕQ� oHúLWOL� ]RUOXNODUGDQ� GROD\Õ� KDOD� LVWHQLOHQ� VHYL\HGH� GHVWHN�YHUHPHPHVLQH�NDUúÕQ�ELOLQLUOLNOHULQLQ�\�NVHN�ROGX÷XQX�RUWD\D�oÕNDUPÕúWÕU���
����� <HQLOLNoLOL÷H�øOLúNLQ�%DúYXUGXNODUÕ�)LQDQVPDQ�.D\QDNODUÕ�
øúOHWPHOHULQ� \HQLOLNoLOL÷H� LOLúNLQ� \DWÕUÕPODUÕQGD� KDQJL� ND\QDNODUD�EDúYXUGXNODUÕ� �� +Lo� NXOODQPÕ\RUX]�� LOH� �� +HU� ]DPDQ� NXOODQÕ\RUX]��|OoH÷LQGHQ� HOGH� HGLOPLúWLU�� &HYDSODUD� LOLúNLQ� RUWDODPDODU� 7DEOR� �¶WH�YHULOPLúWLU��
7DEOR����<HQLOLNoLOL÷H�øOLúNLQ�.2%ø¶OHULQ�%DúYXUGXNODUÕ�)LQDQVPDQ�� .D\QDNODUÕ�

� 6ÕUDODPD� 2UWDODPD� 66�
/HDVLQJ� �� ����� �����
g]�ND\QDN� �� ����� �����
g]HO�)LQDQV�NXUXPODU� �� ����� �����
%DQND�NUHGLOHUL� �� ����� �����
7HúYLNOHU� �� ����� ����
5LVN�VHUPD\HVL� �� ����� ����
<DWÕUÕP�NDONÕQPD�EDQNDVÕ� �� ����� ����
$%�NUHGLOHUL� �� ����� ����

1RWODU�� � 2UWDODPD� 'H÷HU� ��+Lo� NXOODQPÕ\RUX]�� ��+HU� ]DPDQ� NXOODQÕ\RUX]�|OoH÷LQGHQ� HOGH� HGLOPLúWLU�� � 66�� 6WDQGDUW� VDSPD�� 6RQXoODU� )ULHGPDQ¶ÕQ� LNL� \|QO��$129$�WHVWLQGH��S���������G�]H\LQGH�IDUNOÕGÕU��Q ���
øúOHWPHOHULQ� \HQLOLNoLOLNOHULQH� LOLúNLQ� RODUDN� \DWÕUÕPODUÕQÕQ� QHUHGHQ�ILQDQVH� HGLOGL÷LQH� LOLúNLQ� VRUXGD� YHUGLNOHUL� FHYDSODUGD� VÕNOÕNOD� OHDVLQJ�NXOODQGÕNODUÕ� 7DEOR� �¶GH� J|U�OPHNWHGLU��%XQX� LVH� |]� ND\QDNODU�� |]HO� ILQDQV�NXUXPODUÕ�� EDQND� NUHGLOHUL� L]OHPHNWH� YH� WHúYLNOHUGHQ� \HWHULQFH�\DUDUODQDPDGÕNODUÕ�J|U�OPHNWHGLU��5LVN�VHUPD\HVL��\DWÕUÕP�NDONÕQPD�EDQNDVÕ�NUHGLOHUL� YH� $%� NUHGLOHULQH� KLo� EDúYXUPDGÕNODUÕ� J|U�OPHNWHGLU�� %|\OH� ELU�WDEORQXQ� RUWD\D� oÕNPDVÕ� OHDVLQJ� NXOODQPDQÕQ� DYDQWDMODUÕ� YH� VHNW|U�Q�NXOODQGÕ÷Õ�WHNQRORMLQLQ�SDKDOÕ�ROPDVÕQGDQ�GROD\Õ�|]�ND\QDNODUÕQÕQ�\HWPHPHVL�YH�EDQNDODUÕQ�X]XQ�G|QHPOL�ERUo�YHUPHN�LVWHPHPHVL�YH\D�D÷ÕU�NRúXOODU�|QH�V�UPHVL�RODUDN�GH÷HUOHQGLUPHN�RODVÕGÕU��
�����<HQLOLN�dDEDODUÕQÕ�(QJHOOH\HQ�)DNW|UOHU�
<HQLOLNoLOLN�LúOHWPHOHULQ�LoLQGH�W�P�V�UHoOHUL�NDSVD\DQ�ELU�\DNODúÕP�ROGX÷XQGDQ� EX� VWUDWHMLQLQ� YH� \DNODúÕPÕQ� NXUXPVDO� KDOH� JHOPHVL� |QHP� DU]�HWPHNWHGLU��$QFDN�\HQLOLNoLOL÷LQ�NXUXPVDO�KDOH�JHOPHVLQL� HQJHOOH\HQ�ELUoRN�IDNW|U�EXOXQPDNWDGÕU��
$I\RQ¶GD� PHUPHU� VHNW|U�QGH� IDDOL\HWWH� EXOXQDQ� LKUDFDW� \DSDQ�.2%ø¶OHULQ�\HQLOLNoLOLN�oDEDODUÕQÕ�HQJHOOH\HQ�IDNW|UOHULQ�|QHP�VÕUDVÕ��� +Lo�HWNLVL� \RN�� LOH� ��dRN� HWNLOL�� |OoH÷LQGHQ� HOGH� HGLOHUHN� FHYDSODUD� LOLúNLQ�RUWDODPDODU�7DEOR��¶GD�YHULOPLúWLU���
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7DEOR����<HQLOLN�dDEDODUÕQÕ�(QJHOOH\HQ�)DNW|UOHULQ�gQHP�6ÕUDVÕ�
� 6ÕUDODPD� 2UWDODPD� 66�
(NRQRPLN�.UL]OHU� �� ����� �����
<�NVHN�(QIODV\RQ� �� ����� �����
'HYOHWLQ�7HNQRORMLN�'H÷LúLPH�.DWNÕVÕQÕQ�<HWHUVL]OL÷L� ����� �����
3DKDOÕ�7HNQRORMLOHU�

��
����� �����

7HNQRORMLN�$OW\DSÕ�(NVLNOL÷L� �� ����� �����
.DUWHOOHúPH�YH�7HNHOOHúPH� �� ����� �����
1LWHOLNOL�øúJ�F��(NVLNOL÷L� �� ����� �����
<DWÕUÕP�7HúYLN�$ODQODUÕ�YH�$UDoODUÕQÕQ�5DV\RQHO�2OPDPDVÕ� � ����� �����
6HNW|U�Q�*HOHFH÷LQH�øOLúNLQ�2OXPVX]�%HNOHQWLOHU� ����� �����
%LOJL�YH�'DQÕúPDQOÕN�(NVLNOL÷L� ����� �����
3DKDOÕ�)LQDQVPDQ�.D\QDNODUÕ�

���
����� �����

8OXVODU�DUDVÕ�$QODúPDODU� �� ����� �����
6RV\R�HNRQRPLN�dHYUHQLQ�<HQOLNoLOL÷L�'HVWHNOHPHPHVL� ��� ����� �����
6HNW|UGH�<HQLOL÷H�øKWL\Do�2OPDPDVÕ� ��� ����� ����
1RWODU�� �2UWDODPD�'H÷HU���+Lo�(WNLVL�<RN���dRN�(WNLOL�|OoH÷LQGHQ�HOGH�HGLOPLúWLU���66�� 6WDQGDUW� VDSPD�� 6RQXoODU� )ULHGPDQ¶ÕQ� LNL� \|QO�� $129$� WHVWLQGH� �S���������G�]H\LQGH�IDUNOÕGÕU��Q ���

7DEOR��¶\D�J|UH�.2%ø�\|QHWLFLOHUL��\HQLOLNoLOL÷L�HQJHOOH\HQ�IDNW|UOHU�RODUDN� 7�UNL\H� HNRQRPLVLQLQ� ]D\ÕI� \|QOHUL� RODQ� HNRQRPLN� NUL]OHUL� �������RUWDODPD� LOH� ELULQFL� VÕUDGD� J|VWHULUNHQ�� HQIODV\RQX� ������� LOH� LNLQFL� VÕUDGD�J|UPHNWHGLUOHU�� $\UÕFD� WHNQRORMLN� DOW\DSÕQÕQ� ROXúXPXQGD� OLGHU� ROPDVÕ�JHUHNHQ� GHYOHWLQ� EX� NRQXGD� \HWHULQFH� SROLWLND� YH� X\JXODPD� VXQPDPDVÕ� GD�������� RUWDODPD� LOH� \|QHWLFLOHU� WDUDIÕQGDQ� \HQLOLNoLOLN� SROLWLNDODUÕQÕQ� |Q�QGH�HQJHO�RODUDN�J|U�OPHNWHGLU��%XQX�WDEORGD�\HU�DODQ�SDKDOÕ�WHNQRORMLOHU���������WHNQRORMLN� DOW\DSÕ� HNVLNOL÷L� �������� NDUWHOOHúPH� YH� WHNHOOHúPH� ������� YH�QLWHOLNOL�LúJ�F��HNVLNOL÷L��������JLEL�IDNW|UOHU�L]OHPHNWHGLU���
�����<HQLOLNoLOLN�'H÷LúNHQOHULQLQ�)DNW|U�$QDOL]L�6RQXoODUÕ�
gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHULQ� \|QHWLFLOHULQH� \HQLOLNoLOLNOHULQL�|OoW�÷�� G�ú�Q�OHQ� \LUPL� VRUX� VRUXOPXú� YH� IDNW|U� DQDOL]L� VRQXFXQGD�EXQODUGDQ� EHú� WDQHVL� DWÕOPÕúWÕU�� *HUL\H� NDODQ� RQ� EHú� VRUX� LVH� G|UW� IDNW|U�DOWÕQGD�WRSODQPÕúWÕU���)DNW|U�DQDOL]LQH�LOLúNLQ�LVWDWLVWLNVHO�VRQXoODU�7DEOR��¶GH�YHULOPLúWLU��
�
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7DEOR���<HQLOLNoLOLN�)DNW|U�$QDOL]L�6RQXoODUÕ�
�

øIDGHOHU�
)DNW|U�2UWDN�9DU\DQVÕ

)DNW|U��<�N�'H÷HUL�

'|QG�UPH�6RQUDVÕ�<�N�'H÷HUL
)DNW|U�)DNW|U�)DNW|U��)DNW|U� ��������������������������

� <HQLOLNoLOLN�LoLQ�$U�*H�gQHPOLGLU�������� ������ ������ ����� ����� ����� �����
� hUHWLPH�YH�3D]DUD�<|QHOLN�6WUDWHMLPL]GH�<HQLOLNoLOLN�gQHPOLGLU�������������������������������� ������� ����� ����� ����� �����
� <HQLOLNoLOLN�5HNDEHW�dDEDODUÕPÕ]�øoLQ�gQHPOLGLU�������������������������� ������ ������� ����� ����� ����� �����
� 3D]DUGD�$UDúWÕUPD�<DSPDN�YH�hU�QOHUH�<DQVÕWPDN�gQHPOLGLU���������������������������������� ������� ����� ����� ����� �����
� 6�UHo�*HOLúWLUPHN�øoLQ�$UDúWÕUPD�<DSPDN�gQHPOL�������������� ������ ������� ����� ����� ����� �����
� øúOHWPH�øoLQ�7HNQRORMLQLQ�$UDúWÕUÕODUDN�/LVDQV�YH�.QRZ�+RZ�øOH�<DEDQFÕ�hONHOHUGHQ�$OÕQPDVÕ�gQHPOLGLU�������������

�
������

�
������ ����� ����� ����� �����

� øúOHWPHPL]GH�$UDúWÕUPD�3HUVRQHOL�6D\ÕVÕ�<HWHUOLGLU���������������� ������ ������� ������ ����� ����� �����
� øúOHWPHPL]GH�$UDúWÕUPD�3HUVRQHOL�(÷LWLPL�<HWHUOLGLU������������������������� ������ ������� ������ ����� ����� �����
� øúOHWPHPL]GH�$UDúWÕUPD�øoLQ�7DKVLV�(GLOHQ�.D\QDN�<HWHUOLGLU���������������������������� ������� ������ ����� ����� �����
���6DKLS�2OXQDQ�7HNQRORML�.RQXVXQGD�ø\L�'XUXPGD\Õ]������������ ������ ������� ������ ����� ����� �����
���øúOHWPHPL]GH�<HQLOLNOHUL�8\JXODPD\D�.R\PD�6�UHVL�.ÕVDGÕU��������������������������������� ������� ������ ����� ����� �����
���øúOHWPHPL]GH�3DWHQW�YH�<HQL�hU�Q�6D\ÕVÕ�7DWPLQ�(GLFLGLU������� ������ ������� ������ ����� ����� �����
���<HQLOLNOHUL�5DKDWOÕNOD�7DNOLW�(GHELOLUL]�� ������ ������ ����� ����� ����� �����
���0DNLQH�YH�7HoKL]DWÕ�.HQGLPL]�*HOLúWLUHELOLUL]������������������������ ������ ������� ������ ����� ����� �����
���øúOHWPHPL]LQ�7HNQRORML�*HOLúWLUPH�<HWHQH÷L�<HWHUOLGLU� ������ ������� ������ ����� ����� �����
$oÕNODQDQ�9DU\DQV�7RSODP���������)DNW|U����������)DNW|U����������)DNW|U����������)DNW|U����������
1RWODU���)DNW|U�\DSÕODUÕQÕ�LQFHOHPHN�DPDFÕ\OD�WHPHO�ELOHúHQOHU�NXOODQÕOPÕúWÕU��'|QG�UPH�VHoHQH÷L�RODUDN�9$5,0$;�NXOODQÕOPÕúWÕU��Q ���

� 7DEOR� �¶GHNL� VRQXoODUD� J|UH� DUDúWÕUPDGD� LúOHWPHOHULQ�\HQLOLNoLOLNOHULQLQ�G|UW�IDNW|UGHQ�ROXúWX÷X�NDEXO�HGLOPLúWLU��gQHPOL�RODUDN�EHOLUOHQHQ�EX�G|UW� IDNW|UGHQ�ELULQFLVL�|OoH÷H� LOLúNLQ� WRSODP�YDU\DQVÕQ� � �����¶VLQL�� LNLQFL� IDNW|U� �����¶VLQL�� �o�QF�� IDNW|U������¶LQL� YH� G|UG�QF�� IDNW|U� LVH� WRSODP� YDU\DQVÕQ� �� ����¶LQL�DoÕNODPDNWDGÕU�� '|UW� IDNW|U�Q� DoÕNODGÕNODUÕ� WRSODP� YDU\DQV������¶GÕU�� '|UW� IDNW|U�Q� PDGGHOHUGH� DoÕNODGÕNODUÕ� RUWDN� YDU\DQV�\DNODúÕN��������DUDVÕQGD�GH÷LúPHNWHGLU��
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� 7DEOR��¶GHNL�GH÷HUOHUH�J|UH� IDNW|U� G|QG�UPH� VRQUDVÕQGD�� |OoH÷LQ�ELULQFL�IDNW|U�Q�Q�DOWÕ�PDGGHGHQ������������YH�����LNLQFL�IDNW|U�Q�Q�EHú�PDGGHGHQ� ����������YH�������o�QF�� IDNW|U�Q�Q� LNL�PDGGHGHQ����� YH� ���� YH� G|UG�QF�� IDNW|U�Q�Q� LNL� PDGGHGHQ� ���� YH� ����ROXúWX÷X� EHOLUOHQPLúWLU�� %LULQFL� IDNW|UGH� \HU� DODQ� PDGGHOHULQ�IDNW|UGHNL�\�N�GH÷HUOHUL�������������DUDVÕQGD�GH÷LúPHNWHGLU��$\QÕ�GH÷HUOHU�� LNLQFL� IDNW|UGH� \HU� DODQ� EHú� PDGGH� LoLQ� ������������DUDVÕGD���o�QF��IDNW|UGH�\HU�DODQ�LNL�PDGGH�LoLQ�������YH�������YH�G|UG�QF�� IDNW|UGH�\HU� DODQ� LNL�PDGGH� LoLQ�������YH�������RODUDN�EHOLUOHQPLúWLU�� øON� IDNW|UGH� \HU� DODQ� PDGGHOHULQ� W�P�Q�Q�LúOHWPHOHULQ� DUDúWÕUPD� \HWHQHNOHUL� LOH� LOJLOL� ROGX÷X� J|]� |Q�QH�DOÕQDUDN� EX� IDNW|UH� ³LúOHWPHOHULQ� \HQLOLNoLOL÷H� LOLúNLQ� RODUDN�
DUDúWÕUPD� \HWHQH÷L� ³� LVPL� YHULOPLúWLU�� øNLQFL� IDNW|UGH� \HU� DODQ�PDGGHOHUH� LVH�³\HQLOLNoLOL÷H� LOLúNLQ� X\JXODPD� \HWHQH÷L´� �� �o�QF��IDNW|UGH� \HU� DODQ� PDGGHOHUH� � ³\HQLOLN� \DUDWPD� \HWHQH÷L´� YH�G|UG�QF�� IDNW|UGH� \HU� DODQ� PDGGHOHUH� LVH� � ³WHNQRORML� JHOLúWLUPH�\HWHQH÷L´�LVPL�YHULOPLúWLU��

� gOoHN�D\QÕ�]DPDQGD�WHN�IDNW|UO�G�U��'L÷HU�ELU�GH\LúOH��PDGGHOHULQ�G|QG�U�OPH� |QFHVLQGHNL� ELULQFL� IDNW|U� \�N� GH÷HULQLQ� \�NVHN�ROPDVÕ� ���������� |OoH÷LQ� JHQHO� ELU� IDNW|UH� GH� VDKLS� ROGX÷XQX�J|VWHUPHNWHGLU�� %X� QHGHQOH�� LúOHWPHOHULQ� \HQLOLNoLOLNOHULQLQ� G|UW�IDNW|UO�� ROPDVÕQÕQ� \DQÕ� VÕUD� WHN� IDNW|UO�� RODUDN� GD� NXOODQÕOPDVÕ�X\JXQ�J|U�OPHNWHGLU��
�

�����5HNDEHW� *�F�� $oÕVÕQGDQ� <HQLOLNoLOL÷LQ� gQHPLQLQ�� $OJÕODQPDVÕ�
<HQLOLNoLOL÷LQ� LúOHWPHOHULQ� UHNDEHW� J�F�QH� HWNLVLQL� QDVÕO�DOJÕODGÕNODUÕQÕ�WHVSLW�HWPHN�LoLQ�³5HNDEHW�J�F�Q�]�DoÕVÕQGDQ�\HQLOLNoL�ROPDN�VL]LQ� LoLQ� QH� NDGDU� gQHPOLGLU� "´� 6RUXVX� \|QHOWLOPLú� YH� LIDGH\L� �¶OL� OLNHUW�|OoH÷L� LOH� GH÷HUOHQGLUPHOHUL� LVWHQPLú� YH� DOÕQDQ� FHYDSODU� 7DEOR� �¶GH�YHULOPLúWLU��
7DEOR�����øúOHWPHOHULQ�\HQLOLNoLOLQ�|QHPLQLQ�DOJÕODPDVÕ�

5HNDEHW� J�F�Q�]� DoÕVÕQGDQ� \HQLOLNoL� ROPDN� VL]LQ� LoLQ� QH� NDGDU�|QHPOLGLU"��������)UHNDQV������
��+Lo�|QHPOL�GH÷LOGLU������������dRN�|QHPOLGLU��7RSODP�

�����
���

� ��������������������������������
7DEOR� �µGH� J|U�OG�÷�� JLEL� |UQHNOHPH� GDKLO� RODQ� LúOHWPHOHUGHQ������¶VL� UHNDEHW� J�oOHUL� DoÕVÕQGDQ� \HQLOLNoLOL÷LQ� |QHPLQH� LQDQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
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7DEOR��¶GH�EHOLUWLOHQ�\HQLOLNoLOL÷H�LOLúNLQ�G|UW�JUXS�IDNW|U�SXDQODUÕ�LOH�\HQLOLNoLOL÷LQ� |QHPLQH� LOLúNLQ� DOJÕODPD� G�]H\OHUL� DUDVÕQGDNL� IDUNOÕOÕN�DoÕVÕQGDQ�7DEOR� �¶GH� \HU� DODQ� LúOHWPHOHU� �o� JUXED� D\UÕOPÕúWÕU��$� JUXEX� �YH��¶\L�VHoHQOHU��%�JUXEX��¶��VHoHQ�LúOHWPHOHU�YH�&�JUXEXQGD�LVH��YH��¶L�VHoHQ�LúOHWPHOHU� RODUDN� EHOLUOHQPLúWLU�� )DUNOÕOÕ÷ÕQ� DUDúWÕUÕOPDVÕQD� LOLúNLQ� WHN� \|QO��$129$�VRQXoODUÕ�7DEOR��¶GD�YHULOPLúWLU��
7DEOR�����<HQLOLNoLOLN�)DNW|U�3XDQODUÕQÕQ�<HQLOLNoLOLN�$OJÕODPDODUÕQD�� *|UH�$QRYD�7HVWL�6RQXoODUÕ�

� 9DU\DQVÕQ�.D\QD÷Õ�
.DUHOHU�7RSODPÕ

6G
.DUHOHU�2UWDODPDVÕ ) S $QODPOÕ IDUN�

)DNW|U ��
*UXSODUDUDVÕ*UXSODULoL�7RSODP�

�����������������������
�������

�������������� ����� ���� <RN�

)DNW|U ��
*UXSODUDUDVÕ*UXSODULoL�7RSODP�

�����������������������
�������

�������������� ����� ���� <RN�

)DNW|U ��
*UXSODUDUDVÕ*UXSODULoL�7RSODP�

����������������������
�������

������������ ����� ���� <RN�

)DNW|U ��
*UXSODUDUDVÕ*UXSODULoL�7RSODP�

��������������������
�������

���������� ����� ���� <RN�

7DEOR� ��� LúOHWPHOHULQ� \HQLOLNoLOL÷H� LOLúNLQ� IDNW|U� SXDQODUÕ� LOH�LúOHWPHOHULQ� \HQLOLNoLOL÷LQ� |QHPLQL� DOJÕODPD� G�]H\OHUL� EDNÕPÕQGDQ� IDUN�ROPDGÕ÷ÕQÕ� RUWD\D� NR\PDNWDGÕU�� %XUDGDQ� LúOHWPHOHULQ� KHSVLQLQ� ³\HQLOLNoL�ROPDNOD�� LúOHWPHQLQ� UHNDEHW� J�F�� DUDVÕQGD� LOLúNL� ROGX÷X´QX� G�ú�QG�NOHUL�V|\OHQHELOLU��
�
���6218d�
.�UHVHOOHúPH� VRQXFX� SD]DUODUGD� UHNDEHWLQ� \R÷XQODúPDVÕ\OD�LúOHWPHOHU�oHúLWOL�]RUOXNODUOD�NDUúÕ�NDUúÕ\D�NDOPÕúODUGÕU��g]HOOLNOH�\R÷XQODúDQ�UHNDEHW�� LúOHWPHOHUL� \HQL� VWUDWHMLOHUH� \|QHOWPLú� YH� LúOHWPHOHU� EX� VWUDWHMLOHU�WHPHOLQGH� IDDOL\HWOHULQL� V�UG�UPH\H� EDúODPÕúODUGÕU�� <HQLOLN� VWUDWHMLVL� ELUoRN�N�UHVHO� ILUPD� WDUDIÕQGDQ� X\JXODQDQ� YH� KÕ]OD� \D\ÕODQ� ELU� VWUDWHML� ROXS��DUDúWÕUPDGD�$I\RQ¶GD�PHUPHU�VHNW|U�QGH�IDDOL\HWWH�EXOXQDQ�YH�LKUDFDW�\DSDQ�.2%ø¶OHULQ�EX�VWUDWHML\H�RODQ�\DNODúÕPODUÕ�RUWD\D�oÕNDUWÕOPD\D�oDOÕúÕOPÕúWÕU���
hONHPL]GH�ELUoRN�HNRQRPLN�SUREOHPLQ�DúÕOPDVÕQGD�NLOLW�URO�R\QD\DQ�.2%ø¶OHULQ� \HQLOLNoLOLN� oDEDODUÕQGD� ED]Õ� SUREOHPOH� NDUúÕ� NDUúÕ\D� NDOGÕ÷Õ�RUWDGDGÕU��*HUHN�$U�*H�GHSDUWPDQÕQÕQ�.2%ø¶OHUGHNL�\D\ÕOÕP�VRUXQODUÕ��JHUHN��QLYHUVLWH�VDQD\L� LúELUOL÷LQH� LOLúNLP�VRUXQODU��JHUHNVH�.2%ø¶OHULQ��VWHVLQGHQ�
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JHOPHN� ]RUXQGD� ROGXNODUÕ� ILQDQVDO� YH� \|QHWVHO� SUREOHPOHU� .2%ø¶OHULQ�\HQLOLNoLOLN�oDEDODUÕQÕ�\DYDúODWPDNWDGÕU���
$UDúWÕUPDQÕQ� EXOJXODUÕQD� EDNÕOGÕ÷ÕQGD� $I\RQ� LOLQGH� PHUPHU�VHNW|U�QGH�\HU�DODQ�YH�LKUDFDW�\DSDQ�.2%ø¶OHU�DoÕVÕQGDQ�UHNDEHW�J�F�QH�HWNL�HGHQ� HQ� |QHPOL� IDNW|U�Q� �UHWLP� PDOL\HWL� ROGX÷X� oDOÕúPDQÕQ� VRQXoODUÕ�DUDVÕQGDGÕU���
gUQHNOHPH� GDKLO� RODQ� .2%ø¶OHULQ� \HQLOLN� VWUDWHMLVLQH� |QHP�YHUGLNOHUL� YH� EXQD� ED÷OÕ� RODUDN� WHNQRORMLN� \DWÕUÕPODUÕQ� |QHPLQH� LQDQGÕNODUÕ�J|U�OPHNWHGLU�� 8OXVODU� DUDVÕ� SD]DUODUGD� IDDOL\HWOHULQL� V�UG�UHQ� EX� ILUPDODU�\HQLOLNoLOLN�XQVXUODUÕQÕQ�ED]ÕODUÕQÕ� LúOHWPH�V�UHoOHULQH�\DQVÕWDUDN�UDNLSOHUL\OH�DUD\Õ� NDSDWWÕNODUÕ� DPD�ELUoRN�NRQXGD�GDKD� UDNLSOHULQH�J|UH�JHULGH�ROGXNODUÕ�RUWD\D�oÕNPÕúWÕU��5DNLSOHULQH�J|UH�ELU�oRN�NULWHU�DoÕVÕQGDQ�J|UHFH�JHULGH�NDODQ�.2%ø¶OHU�WHPHO�JLUGLOHU�YH�GDQÕúPDQOÕN�NRQXODUÕQGD�GHVWHNOHQPHOLGLU��
0HUPHU� VHNW|U�QGHNL� .2%ø¶OHU� $U�*H� NRQXVXQGD�� 7�UNL\H¶GHNL�GL÷HU� LúOHWPH� YH� VHNW|UOHUH� SDUDOHO� RODUDN� LVWHQLOHQ� VHYL\HGH� GH÷LOGLU��gUQHNOHPH�GDKLO�RODQ����.2%ø¶QLQ�VDGHFH������¶�QGH�$U�*H�ELULPL�ROPDVÕ�.2%ø¶OHUGH�$U�*H�GHSDUWPDQÕQÕQ�\D\ÕOÕPÕ�DoÕVÕQGDQ�LúOHWPHOHUGH�ELOLQHQ�ELU�HNVLNOL÷L�GR÷UXODPÕúWÕU���
øQWHUQHW�NXOODQÕPÕ�DoÕVÕQGDQ�.2%ø¶OHULQ�oR÷X�EDúDUÕOÕ\NHQ�\DNODúÕN�RODUDN� ���¶�Q�Q�ZHE� VLWHVLQH� VDKLS� ROGX÷X� J|U�OP�úW�U��.2%ø¶OHULQ� XOXVODU�DUDVÕ�ED÷ODQWÕODUÕQÕ�YH�P�úWHUL�SRWDQVL\HOLQL�DUWÕUPDN�LoL�ZHE�VD\IDVÕQD�VDKLS�ROPDODUÕ�JHUHNPHNWHGLU��
gUQHNOHPL� ROXúWXUDQ� .2%ø¶OHULQ� \HQLOLNoLOL÷H� LOLúNLQ� \DWÕUÕPODUÕQ�ILQDQVPDQÕQGD� |]� ND\QDN�� X]XQ� YDGHOL� NUHGLOHU�� ULVN� VHUPD\HVL� ILQDQVPDQ�ND\QDNODUÕ�\HULQH�GDKD�oRN�OHDVLQJ¶H�EDúYXUGXNODUÕ�EX�oDOÕúPDGD�RUWD\D�oÕNDQ�VRQXoODU� DUDVÕQGDGÕU��%X� GXUXP�7�UNL\H¶GHNL� HNRQRPLN� DWPRVIHU� LoHULVLQGH�IRQ�ND\QDNODUÕQÕQ�DúÕUÕ�SDKDOÕ�ROPDVÕ�YH�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHULQ�EX�IRQODUÕ�NXOODQPDVÕQGDNL�]RUOXN�RODUDN�\RUXPODQDELOLU��
gUQHNOHPH� GDKLO� RODQ� .2%ø¶OHULQ� \HQLOLN� IDDOL\HWOHULQGH� LVWHQLOHQ�VHYL\HGH�ROPDGÕ÷Õ�ELU�JHUoHNWLU��$QFDN�EX�GXUXPXQ�VHEHEL�RODUDN�7�UNL\H¶GH�\DúDQDQ� HNRQRPLN� LVWLNUDUVÕ]OÕNWDQ� EDKVHWPHN� P�PN�QG�U�� <DúDQDQ�HNRQRPLN�NUL]OHU� YH� \�NVHN� HQIODV\RQ�.2%ø¶OHUL� \HQLOLNoLOLNOHUL� |Q�QGH� HQ�E�\�N�HQJHO�RODUDN�J|UG�NOHUL�oDOÕúPDGD�RUWD\D�oÕNDQ�GL÷HU�ELU�VRQXoWXU���
$I\RQ� LOLQGH� PHUPHU� VHNW|U�QGH� \HU� DODQ� YH� LKUDFDW� \DSDQ�.2%ø¶OHULQ�\HQLOLNoLOLN�oDEDODUÕQÕQ�|Q�QGH�VD\ÕODQ�HQJHOOHU�ROPDVÕQD�UD÷PHQ�UHNDEHW� HGHELOLUOLNOHULQL� V�UG�UHELOPHOHUL� LoLQ� SL\DVD\Õ� WDNLS� HWPHQLQ�� HOGHNL�ND\QDNODUÕQ� ELU� NÕVPÕQÕ� WHNQRORMLN� \DWÕUÕPODUD� G|Q�úW�UPHQLQ�� \HQLOLN�\DUDWPD�YH�NXOODQÕODQ�PDNLQH�YH�WHoKL]DWODUGD�ELUWDNÕP�JHOLúWLUPHOHU�\DSPDN�]RUXQGD�ROGXNODUÕQÕQ�IDUNÕQGD�ROGXNODUÕ�YDUÕODQ�VRQXoODU�DUDVÕQGDGÕU���
$UDúWÕUPDGDQ� HOGH� HGLOHQ� VRQXoODUD� ED÷OÕ� RODUDN� DúD÷ÕGD� \HU� DODQ�|QHULOHU�VÕUDODQDELOLU��%X�|QHULOHU�JHUoHNOHúWLULOGL÷L�WDNGLUGH�JHUHN�\HQLOLNoLOLN�oDEDODUÕ� DoÕVÕQGDQ� JHUHNVH�.2%ø¶OHULQ� UHNDEHW� J�oOHULQLQ� DUWPDVÕ� DoÕVÕQGDQ�ROXPOX�VRQXoODUÕQ�RUWD\D�oÕNDFD÷Õ�V|\OHQHELOLU���
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� .2%ø¶OHULQ� WHNQRORML\H� LOLúNLQ� \DWÕUÕPODUÕ� 78%ø7$.�� 77*9��.26*(%�JLEL� NXUXOXúODUÕQ� GHVWH÷L\OH� GDKD� JHQLú� ELU� WDEDQD�\D\ÕOPDOÕ�YH�EX�\DWÕUÕPODUÕQ�JHUL�G|Q�ú�P�Q�Q�X]XQ�G|QHPOL�RODFD÷Õ�GLNNDWH�DOÕQPDOÕGÕU���
� g]HOOLNOH� LQWHUQHW� NXOODQÕPÕ�� ELOJL� YH� LOHWLúLP� WHNQRORMLOHULQLQ�\D\JÕODúWÕUÕOPDVÕ� \HQLOLNoLOLN� oDEDODUÕQÕQ� VRV\R�HNRQRPLN�DOW\DSÕVÕQÕQ� JHOLúLPLQH� NDWNÕGD� EXOXQDFDNWÕU�� %X� \�]GHQ�WRSOXPXQ� ELOJL� WHPHOOL� NDONÕQPDVÕQÕ� GD� VD÷OD\DFDN� úHNLOGH�ELOJL� YH� LOHWLúLP� WHNQRORMLVL� DOW\DSÕVÕQD� \|QHOLN� \DWÕUÕPODU�GHYOHW� WDUDIÕQGDQ� GHVWHNOHQPHOL� YH� EX� NRQXGD� XOXVDO�SROLWLNDODU�ROXúWXUXOPDOÕGÕU���
� øúOHWPHOHU� LoLQ� WHNQRORMLN� \DWÕUÕPODU� SDKDOÕ� ROGX÷XQGDQ� YH� �ONH�HNRQRPLVLQGH� \DúDQDQ� GDOJDODQPDODUGDQ� GROD\Õ� EX� SDKDOÕ�\DWÕUÕPODUÕQ� ILQDQVPDQÕQÕ� LúOHWPHOHULQ� NHQGL� ND\QDNODUÕQGDQ�NDUúÕODPDODUÕ�ROGXNoD�]RUGXU��%X�\�]GHQ�EX�DODQGD�HQ�|QHPOL�ILQDQVPDQ�ND\QD÷Õ�QLWHOL÷LQGH�RODQ�ULVN�VHUPD\HVL�ILQDQVPDQ�PRGHOLQGHQ� \DUDUODQDELOPHOHUL� LoLQ� JHUHNHQ� LNOLP�ROXúWXUXOPDOÕGÕU��
� .2%ø¶OHULQ�\HQLOLNoLOLN�oDEDODUÕQGD�\HWHUOL�VHYL\H\H�XODúÕODPDPÕú�ROPDVÕ�� EX� NRQXGD� \HWLúPLú� LQVDQ� ND\QDNODUÕQÕQ� LVWLKGDP�HGLOHPHPHVL\OH� GH� LOJLOLGLU�� %X� ED÷ODPGD� WLFDUHW� RGDODUÕ� YH��QLYHUVLWHOHU� HO� HOH� YHUHUHN� WHNQRORMLN� WUHQGOHU� YH� \HQLOLNOHU�NRQXVXQGD�H÷LWLPOHU�YHULOPHOLGLU���
� g]HOOLNOH�PHUPHU�VHNW|U��JLEL�KDPPDGGH\H�\DNÕQ�FR÷UDI\DGD�\HU�DODQ�VHNW|UOHU� LoLQ�³HQG�VWUL\HO�E|OJH´�G�]HQOHPHVLQH�JLGLOLS�EX� E|OJHOHU� LoLQGH� WHNQRORML� JHOLúWLUPH� PHUNH]OHUL�NXUXOPDOÕGÕU���
� %LOJL�YH�LOHWLúLP�WHNQRORMLOHULQH�\DSÕODFDN�\DWÕUÕPODU�|]HQGLULOPHOL�YH� .2%ø¶OHULQ� EX� \DWÕUÕPODUÕ� \DSDUNHQ� oHúLWOL� YHUJL� YH�JLGHUOHUGHQ��.'9�YE���PXDI�ROPDODUÕ�VD÷ODQPDOÕGÕU���
� .2%ø¶OHULQ� $U�*H� GHSDUWPDQODUÕQD� JHUHNHQ� |QHPL� YHUPHGLNOHUL�YH\D� oHúLWOL� QHGHQOHUOH� EX� GHSDUWPDQÕ� NXUPDGÕNODUÕ�J|]OHPOHQPHNWHGLU�� 6DQD\LL� RGDODUÕ�� 77*9�� 78%ø7$.��.26*(%� YH� �QLYHUVLWHOHULQ� LúELUOL÷LQGH� $U�*H�GHSDUWPDQODUÕQÕQ� NXUXPVDOODúPDVÕQD� \|QHOLN� oHúLWOL� IDDOL\HW�YH�H÷LWLPOHU�G�]HQOHQPHOLGLU���
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��� $.<26� 0�ILW�� 7h%ø7$.�77*9�7h6ø$'� 7HNQRORML� *HOLúWLUPH�0RGHOL��.DO'HU�IRUXP��2FDN�ùXEDW�0DUW������
��� $1*(/� 5��0DUWtQH]� /RUHQWH�� )UDQN� 'HZKXUVW�� %DUULH� *�� 'DOH�� 740�$QG� %XVLQHVV� ,QQRYDWLRQ�� (XURSHDQ� -RXUQDO� 2I� ,QQRYDWLRQ�0DQDJHPHQW� 9RO���1R���������
��� $7ø.� � +D\UL\H��<HQLOLN� YH� 8OXVDO� 5HNDEHW� *�F��� 'HWD\� <D\ÕQFÕOÕN��$QNDUD�������



$%�6�UHFLQGH�.REL¶OHUGH�<HQLOLN�6WUDWHMLVL�YH�<HQLOL÷H��

���

&�����6���

��� %$/�+DUXQ��0XVWDID�,/',5$5��0HKPHW�g=0(1��%LOLP�YH�7HNQRORML�3ROLWLNDODUÕ� 5HNDEHW�*�F��YH� �.2%ø¶OHU�'R÷X�$NGHQL]�%|OJHVLQGH�)DDOL\HW� *|VWHUHQ� .2%ø¶OHU� .DSVDPÕQGD� %LU� $UDúWÕUPD�ZZZ��IRUHLJQWUDGH�JRY�WU�HDG�'7'(5*,�2&$.�����ELOLP�KWP�
��� &ø9$1� 0HKPHW�� 7(.ø1.8ù� 0HKPHW�� .�o�N� 9H� 2UWD� %R\�øúOHWPHOHULQ�$YUXSD�%LUOL÷LQH�8\XP�6�UHFL���*D]LDQWHS�gUQH÷L�� 9,��8OXVODU�DUDVÕ�2'7h�(NRQRPL�.RQJUHVL��������$QNDUD�
��� &2ù.81�5HFDL��5HP]L�$/781,6,.��0DQDJHPHQW¶V�&RQFHUQV�$ERXW�7KH� ,VVXHV� )DFHG� %\� 7XUNLVK� 60(V�� ,QWHUQDWLRQDO� -RXUQDO� 2I�(QWUHSUHQHXUDO�%HKDYLRXU�DQG�5HVHDUFK��9RO����1R����������
��� &800,1*� %ULDQ� 6��� ,QQRYDWLRQ� 2YHUYLHZ� DQG� )XWXUH� &KDOOHQJHV��(XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW� 9����1R���
��� '(1721� .HLWK�� *DLQLQJ� &RPSHWLWLYHQHVV� WKURXJK� ,QQRYDWLRQ��(XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW� 9RO���1R����������
��� (.ø1�1XVUHW���.�UHVHOOHúPH�YH�7�UNL\H���ø72���øVWDQEXO��������
���� (5'ø/�2\D��6DOLK�=HNL�ø0$02ö/8��+DOLW�.(6.ø1��.�o�N�YH�2UWD�%R\�øúOHWPHOHUGH��.2%ø¶OHUGH��hU�Q�<HQLOL÷L�YH�$U�*H�)DDOL\HWOHUL�gQHUL�'HUJLVL��&����6�����2FDN������
���� KWWS���ZZZ�HFRQWXUN�RUJ�GWP��KWP�
���� 6&+5(,%(5�:��'HIOHW��(QYLURQPHQWDO�0DQDJHPHQW�D�&KDOOHQJH�IRU�VPDOO�DQG�0HGLXP�6L]HG�(QWHUSULVHV��(QYLURQPHQW�3URWHFWLRQ�&HQWUH�IRU�6PDOO�DQG�0HGLXP�6FDOH�(QWHUSULVHV�$QNDUD�������
���� ,QQRYDWLRQ� 3ROLF\� ,Q� �� &DQGLGDWH� &RXQWULHV�� 7KH� &KDOOHQJHV�(XURSHDQ�&RPPLVVLRQ��0DUFK������
���� -2+$11(66(1�-RQ�$ULOG��-RKQ�2/$,6(1��%MRUQ�2/6(1��0DQDJLQJ�DQG� 2UJDQL]LQJ� ,QQRYDWLRQ� ,Q� 7KH� .QRZOHGJH� HFRQRP\�� � (XURSHDQ�-RXUQDO�2I�,QQRYDWLRQ�0DQDJHPHQW� 9RO���1R���������
���� .$95$.2ö/8� øEUDKLP�� 6�OH\PDQ� *('ø.�� 0HOLNH� %$/.,5��<HQL�5HNDEHW� 6WUDWHMLOHUL� YH� 7�UN� 6DQD\LVL� 786ø$'� <D\ÕQODUÕ�� øVWDQEXO�������
���� .,5,0�$UPDQ��.DUOÕ�%�\�PHQLQ�5HoHWHVL��,QQRYDV\RQ� )('�7UDLQLQJ�<D\ÕQODUÕ��øVWDQEXO�������
���� .2d(/� 7DPHU�� øúOHWPH� <|QHWLFLOL÷L�� <|QHWLFL� *HOLúWLUPH��2UJDQL]DV\RQ�YH�'DYUDQÕú� øVWDQEXO�������
���� 60(�6WDWLVWLFV��7RZDUGV�$�0RUH�6\VWHPDWLF�6WDWLVWLFDO�0HDVXUHPHQW�2I�60(� %HKDYLRXU�� 2(&'�� �QG� 2(&'� &RQIHUHQFH� 2I� 0LQLVWHUV�5HVSRQVLEOH� )RU� 6PDOO� $QG� 0HGLXP�6L]HG� (QWHUSULVHV� �6PHV��,VWDQEXO��7XUNH\������-XQH������
���� 7XQFHU�72.2/��øúOHWPHOHUGH�hU�Q�<HQLOLNOHUL��ZZZ�FHWHULVSDULEXV�QHW�
���� ZZZ�NRELQHW�RUJ�WU�



723$/�±�.857��

���

�����
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