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7UDQVDNVL\RQHO� |QGHUOLN�� JHOHQHNOHUH� YH� JHoPLúH� GDKD� ED÷OÕ� ELU�|QGHUOLN� \DNODúÕPÕGÕU�� 7UDQVDNVL\RQHO� |QGHUOHU�� SDUD� YH� VWDW�� JLEL� |G�OOHU�DUDFÕOÕ÷Õ\OD� oDOÕúDQODUÕ� GDKD� oRN� oDED� J|VWHUPH\H� J�G�OHPH\H� YH�YH\D�oDOÕúPD� NRúXOODUÕQGD� YH� Lú� \DSPD� ELoLPOHULQGH� ED]Õ� N�o�N� L\LOHúWLUPHOHU�JHUoHNOHúWLUHUHN�� |UJ�WVHO� HWNLQOLN� YH� YHULPOLOL÷L� DUWWÕUPD\D� oDOÕúÕUODU�� 'L÷HU�ELU�GH\LúOH�� WUDQVDNVL\RQHO�|QGHUOLNWH��|QGHULQ� L]OH\HQOHUH�ELU�úH\OHU� �SDUDVDO�|G�OOHU� YE��� YHUGL÷L� YH� NDUúÕOÕ÷ÕQGD� RQODUGDQ� ELU� úH\OHU� �EDúDUÕP� YE���EHNOHGL÷L�� ELU� DOÕú�YHULú� V�UHFL� V|]� NRQXVXGXU�� gQGHULQ� EX� V�UHoWHNL� URO���³WUDQVDNVL\RQHO´� NDYUDPÕ� LOH� DQODWÕOPDNWDGÕU�� %XQXQOD� ELUOLNWH�� EX� |QGHUOLN�WDU]ÕQGD��JHUoHNOHúWLULOHQ�N�o�N�GH÷LúLPOHUH�NDUúÕQ�VWDW�NRQXQ�E�\�N�|Oo�GH�NRUXQGX÷X� J|U�OPHNWHGLU��
����7UDQVIRUPDV\RQHO�gQGHUOLN�
7UDQVIRUPDV\RQHO�|QGHUOLN��JHOHFHN�RGDNOÕ��G|Q�ú�P�Q�]RUXQOX�ELU�LúOHY� ROGX÷XQD� LQDQDQ� YH� J�oO�� YL]\RQD� GD\DQDQ� ELU� |QGHUOLN� PRGHOLGLU��%�\�N� GH÷LúLPOHUL� |QJ|UHQ� EX� |QGHUOLN� \DNODúÕPÕQGD�� |UJ�W� N�OW�U�Q�� |QH�oÕNDUPD��SD\ODúÕODQ�YL]\RQOD�JHOHFHN�RGDNOÕ�J�oO��ELU�\DSÕ�ROXúWXUPD�H÷LOLPL�D÷ÕUOÕN� ND]DQPDNWDGÕU��� 7UDQVIRUPDV\RQHO� |QGHUOLNWH� |QGHULQ� GDYUDQÕúODUÕ��N|NOHúPLú� ELU� NÕVÕP� GH÷HUOHUH� GD\DQPDNWDGÕU��� %X� QHGHQOH� GH��WUDQVIRUPDV\RQHO� |QGHUOLNWH�� EDVLW� ELU� DOÕú�YHULúWHQ� |WH� oDOÕúDQODUD� YL]\RQ�ND]DQGÕUPDN�� \HQLOL÷LQ� YH� GH÷LúLPLQ� JHUHNOLOL÷LQL� LOKDP� HWPHN� YH� LQDQo�DúÕODPDN� |QHP� ND]DQPDNWDGÕU��� 7UDQVIRUPDV\RQHO� |QGHUOHU� YL]\RQODUÕ��LOHWLúLP�\HWHQHNOHUL��L]OH\HQOHULQ�NDIDVÕQGD�YH�NDOELQGH�ROXúWXUGXNODUÕ�LPDMODUÕ�YH�NLúLVHOOHúWLULOPLú�|QGHUOLN�VWLOOHUL�LOH�GL÷HU�|QGHUOHUGHQ�D\UÕOPDNWDGÕUODU���
'H÷LúLP�� \HQLOLNoLOLN� YH� JLULúLPFLOLN� JLEL� NDYUDPODU�WUDQVIRUPDV\RQHO� |QGHUOLN� V�UHFLQLQ� WHPHO� NDYUDPODUÕQÕQ� EDúÕQGD� \HU�DOPDNWDGÕU��'L÷HU�ELU�GH\LúOH��|QGHULQ�L]OH\HQOHUH�ELU�YL]\RQ�DNWDUDUDN�RQODUÕQ�|UJ�WVHO� DPDoODUÕ� JHUoHNOHúWLUPH� GR÷UXOWXVXQGD� VÕNÕ� oDOÕúPDODUÕQÕ� VD÷ODGÕ÷Õ��LúOHWPHQLQ� PLV\RQXQGD�� N�OW�U�QGH� YH� SROLWLN� \DSÕVÕQGD� |QHPOL� GH÷LúLPOHU�
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JHUoHNOHúWLUGL÷L��� |÷UHQHQ� ELUH\OHU� YH� |UJ�WOHU� ROXúWXUDUDN� JHOHFH÷LQ�EHOLUVL]OLNOHULQH� GDKD� L\L� KD]ÕUODQPD\D� \DUGÕPFÕ� ROGX÷X��� WUDQVIRUPDV\RQHO�|QGHUOLN��J�Q�P�]�LúOHWPHOHUL�LoLQ�NULWLN�ELU�|QHP�WDúÕPDNWDGÕU��
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%DVV� YH� 6WHLGOPHLU�� NDUL]PD�� LOKDP� YHULFL� J�G�OHPH�� HQWHOHNW�HO�G�UW�� YH� ELUH\VHO� LOJL� ER\XWODUÕQD� VDKLS� RODQ� WUDQVIRUPDV\RQHO� |QGHUOL÷LQ��DKODNL� GH÷HUOHU� �]HULQH� NXUXODELOHFH÷LQLQ� DOWÕQÕ� oL]PHNWHGLU���7UDQVIRUPDV\RQHO�|QGHUOL÷LQ�NDUL]PD�ER\XWX��|QGHULQ�L]OH\HQOHUH�URO�PRGHOL�ROPD�� LOKDP� YHULFL� J�G�OHPH� ER\XWX�� L]OH\HQOHUGH� L\LPVHUOLN� YH� KH\HFDQ�X\DQGÕUDQ� ELU� YL]\RQ� JHOLúWLULS� VXQPD�� ELUH\VHO� LOJL� ER\XWX�� L]OH\HQOHULQ�LKWL\DoODUÕQD� |]HQ� J|VWHUPH�� JHOLúLPOHULQH� \DUGÕPFÕ� ROPD�� HQWHOHNW�HO� G�UW��ER\XWX� LVH�� L]OH\HQOHULQ� GXUXPODUÕQÕ� UDV\RQHO� ELU� úHNLOGH� \HQLGHQ�G�ú�QPHOHULQH� \DUGÕPFÕ� ROPD� YH� RQODUÕ� \DUDWÕFÕOÕ÷D� WHúYLN� HWPH� \HWHQHNOHUL�LOH�LOJLOLGLU���
%DVV�YH�DUNDGDúODUÕQFD�JHOLúWLULOHQ�dRN�)DNW|UO��gQGHUOLN�$QNHWLQLQ��0XOWLIDFWRU�/HDGHUVKLS�4XHVWLRQDLUH��ER\XWODUÕQGDQ�ELULVL�RODQ�³NDUL]PD´\D�LOLúNLQ� oRN� D]� GHQH\VHO� NDQÕW� V|]� NRQXVXGXU�� +LQNLQ� YH� 7UDFH\��WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� NDUL]PD� GÕúÕQGDNL� GL÷HU� �o� ER\XWXQX� GHVWHNOHU�QLWHOLNWH� EXOJXODUD� XODúPÕúODUGÕU��� /LHYHQV� YH� DUNDGDúODUÕ�� WUDQVIRUPDV\RQHO�|QGHUOL÷LQ�G|UW�ER\XWXQXQ�ELUELUL\OH�\�NVHN�GHUHFHGH�LOLúNLOL�ROGX÷XQX��IDNDW�LOHUL� V�U�OG�÷�� JLEL� G|UW� ER\XWD� D\UÕOPDGÕ÷ÕQÕ�� WHN� ELU� IDNW|U� DOWÕQGD�WRSODQGÕ÷ÕQÕ� EXOJXODPÕúODUGÕU��� 5DIIHUW\� YH� *ULIILQ�� WUDQVIRUPDV\RQHO�|QGHUOLN� LoLQ� YL]\RQ�� LOKDP� YHULFL� LOHWLúLP�� HQWHOHNW�HO� G�UW��� GHVWHNOH\LFL�|QGHUOLN� YH� L]OH\HQOHULQ� NLúLOL÷LQL� WDQÕPD� JLEL� EHú� ER\XW� |QHUPLúOHU� YH� EX�ER\XWODUÕ� GHVWHNOHU� QLWHOLNWH� EXOJXODUD� XODúPÕúODUGÕU��� $NGHPLU� ������� LVH��J�Q�P�]GH� \|QHWLFLOHULQ� JHOHQHNVHO� J|UHYOHULQL�� NDWÕOÕP� YH� \HWNL� GHYUL� LOH�
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DVWODUÕQD� J|oHUHUHN� WUDQVIRUPDV\RQHO� |QGHUOLN� URO�� R\QDPDODUÕ� JHUHNWL÷LQL�YXUJXODPDNWD� YH� WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� ER\XWODUÕQÕ� YL]\RQ� EHOLUOHPH��\DUDWÕFÕOÕN�� HVQHNOLN�� HNLS� ROXúWXUDELOPH�� \HQL� SDUDGLJPDODUD� DoÕNOÕN�� VRUXQ�o|]PH� YH� oDOÕúDQODUÕ� J�oOHQGLUPH� úHNOLQGH� VÕUDODPDNWDGÕU��� %X� ER\XWODUÕ��DUDúWÕUPDQÕQ� WHPHOL� RODUDN�� YL]\RQ� EHOLUOHPH�� \DUDWÕFÕOÕN�� HVQHNOLN�� HNLS�ROXúWXUDELOPH�� \HQL� SDUDGLJPDODUD� DoÕN� ROPD�� VRUXQ� o|]PH� YH� oDOÕúDQODUÕ�J�oOHQGLUPH�úHNLOGH�LIDGH�HWPHN�RODQDNOÕGÕU��
����9L]\RQ�%HOLUOHPH�
7UDQVIRUPDV\RQHO� |QGHULQ� L]OH\HQOHUFH� SD\ODúÕODFDN� YH�JHUoHNOHúWLULOPHVL� LoLQ�oDED�J|VWHULOHFHN�ELU�YL]\RQ�JHOLúWLUHUHN� VXQPDVÕ� VRQ�GHUHFH�|QHPOLGLU��*HQHOOLNOH��|QGHUOHULQ�ELU�YL]\RQGDQ�\RNVXQ�ROXúX��GH÷LúLP�oDEDODUÕQÕQ�EDúDUÕVÕ]OÕNOD�VRQXoODQPDVÕQD�QHGHQ�ROPDNWDGÕU��� 9L]\RQX��LoVHO�HQHUML� LOH�JHOHFH÷H� LOLúNLQ�ELOJLQLQ�G�ú�QVHO� WRSODPÕ���\D�GD�JHUoHNOH� LOLúNL\L�NRSDUPDGDQ�� JHOHFH÷LQ� KD\DOLQL� NXUPDN� RODUDN� WDQÕPODPDN� RODQDNOÕGÕU���*HOHFHNWH� ³QH� YH� QDVÕO� ROXQPDVÕ� JHUHNWL÷LQL´� LIDGH� HGHQ� YL]\RQ��� JHOHFH÷H�LOLúNLQ� ]LKLQVHO� ELU� oDEDODPD� ROPDVÕQÕQ� \DQÕ� VÕUD�� SUDWLNOH� Lo� LoH� JHoHQ� YH�V�UHNOL�JHOLúHQ�ELU�NDYUDPGÕU��
����<DUDWÕFÕOÕN�
7UDQVIRUPDV\RQHO� |QGHUOL÷LQ� ELU� ER\XWX� RODQ� YH� \D]ÕQGD�� RUWDN�|]HOOLNOHU�� NDYUDPVDO� EHFHULOHU�� GDYUDQÕúODU� YH� ELU� V�UHo� RODUDN� HOH� DOÕQDQ�\DUDWÕFÕOÕN�� ROD\ODUD� IDUNOÕ� ELU� J|]OH� EDNDELOPH�� VRUXQODUD� \HQL� o|]�POHU��UHWHELOPH�YH�GH÷LúNHQOHU� DUDVÕQGD� LOLúNL�NXUDUDN�\HQL� VHQWH]OHUH�XODúDELOPH�EHFHULVL�RODUDN�WDQÕPODQDELOLU���
³<DUDWÕFÕOÕN�� \HQLOLNoLOLN� YH� \HQL� WHNQRORMLOHUL� GHVWHNOHPH��´ LOH�WUDQVIRUPDV\RQHO� |QGHUOLN� DUDVÕQGD� |QHPOL� ELU� LOLúNL� EXOXQGX÷X� � JLEL��

�
��� $OL�$.'(0ø5��´<|QHWLP�'�ú�QFHVLQGHNL�'|Q�ú�POHU�YH�'|Q�úW�U�F��/LGHU�3URILOL´������<�]\ÕOGD�/LGHUOLN�6HPSR]\XPX� 7X]OD�øVWDQEXO���������VV������������ 0�/,3721�³9L]\RQXQ� 6RPXWODúWÕUÕOPDVÕ´�([HFXWLYH� ([FHOOHQFH� <ÕO���� 6���� (NLP�������V�������� :��/2266��³9L]\RQODUÕQ�7RSOXPVDO�8\JXODPD\D�*HoLULOPHVL��%LU�<|QHWLP�*|UHYL´���'HU��8OOULFK�6ROOPDQQ���5RGHULFK�+HLQ]H���9L]\RQ�<|QHWLPL� (YULP�<D\��1�����øVWDQEXO��������VV��������� $.'(0ø5��V��������� $��7+203621��$�-��675,&./$1'��6WUDWHJLF�0DQDJHPHQW�&RQFHSWV�DQG�&DVHV� 5LFKDUG�'��,UZLQ�,QF���+RPHZRRG������� S�������� 1��7(/0$1��³<|QHWLPGH�<DUDWÕFÕOÕN´��.HQGLQL�*HOLúWLUPH�YH�<DUDWÕFÕOÕN�6HPLQHUL� 7h66ø'(��.RFDHOL��������V��������� 6�-�� 6+,1� DQG� -�� =+28�� ³7UDQVIRUPDWLRQDO� /HDGHUVKLS�� &RQVHUYDWLRQ�� $QG� &UHDWLYLW\��(YLGHQFH�)URP�.RUHD´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� 'HFHPEHU��������SS�����������+803+5(<6��SS������������
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WUDQVIRUPDV\RQHO� |QGHUOLNOH� JUXS� �\HOHULQLQ� \DUDWÕFÕOÕ÷Õ� DUDVÕQGD� GD� ELU�LOLúNL���V|]�NRQXVXGXU��
����(VQHNOLN�
7UDQVIRUPDV\RQHO� |QGHUOL÷LQ� HVQHNOLN� ER\XWX�� |QGHULQ� GH÷LúHQ�GXUXPODUD� YH�YH\D� NRúXOODUD� X\XP� VD÷OD\DELOPH� \HWHQH÷L� LOH� LOJLOLGLU��*�Q�P�]GH��GH÷LúHQ�P�úWHUL�JHUHNVLQLPOHULQL�WDWPLQ�HGHELOPHN�LoLQ�\|QHWVHO�YH�|UJ�WVHO�HVQHNOLN�|QHPOL�ELU�|]HOOLN�KDOLQH�JHOPLú�EXOXQPDNWDGÕU��� 'L÷HU�ELU� GH\LúOH�� WUDQVIRUPDV\RQHO� |QGHULQ�� JHUHN� QH\LQ� |QHPOL� ROGX÷XQX�YXUJXOD\ÕS� NDUPDúÕN� VRUXQODUÕ� EDVLWH� LQGLUJH\HUHN�� JHUHNVH� GH� oDOÕúDQODUÕQ�NDWÕOÕPÕQÕ�VD÷OD\DUDN��� |UJ�W��EDúDUÕ\D�XODúWÕUPDVÕ�\|QHWLP�X\JXODPDODUÕQGD�|QHPOL�ELU�ER\XWWXU��
����(NLS�2OXúWXUDELOPH�
<HWNL� VDKLEL� NLúLOHUGHQ�� \HWNLOHQGLULOPLú� HNLSOHUH� GR÷UX� \|QHOLPLQ�ROGX÷X� J�Q�P�]GH�� HNLS� WHPHOOL� |UJ�WOHQPHQLQ� EDúDUÕVÕ�� |QGHULQ�\|QOHQGLUPHVLQH�YH�GHVWHNOHPHVLQH�ED÷OÕ�EXOXQPDNWDGÕU��� 'L÷HU�ELU�GH\LúOH��WUDQVIRUPDV\RQHO� |QGHUOHU�� L]OH\HQOHUL� J�oOHQGLULS� HNLS� WHPHOOL� oDOÕúPD�DQOD\ÕúÕQÕ� GHVWHNOH\HUHN��� E�W�Q� \|QHWLFLOHULQ� ELUHU� WUDQVIRUPDV\RQHO� |QGHU�RODUDN�\HWLúPHOHULQH�\DUGÕPFÕ�ROPDN�GXUXPXQGDGÕUODU���
����<HQL�3DUDGLJPDODUD�$oÕNOÕN�
'H÷LúLP� YH� G|Q�ú�POHUGHQ� EDúDUÕ\OD� oÕNDELOPHN� LoLQ� |QGHUOHULQ�JHoHUOLOL÷LQL� ND\EHWPLú� G�ú�QFH�� DQOD\Õú� YH� X\JXODPDODUGDQ�YD]JHoHELOPHOHUL�� GL÷HU� ELU� GH\LúOH�� \HQL� SDUDGLJPDODUD� DoÕN� ROPDODUÕ��� YH�JHUHNWL÷LQGH�� HVNL� SDUDGLJPDODUOD� \HQLOHULQL� E�W�QOHúWLUHELOPHOHUL���JHUHNPHNWHGLU��
����6RUXQ�d|]PH�%HFHULVL�
7UDQVIRUPDV\RQHO� |QGHUOHU�� GH÷LúLPLQ� JHWLUGL÷L� VRUXQODUÕQ��VWHVLQGHQ� JHOPH� EHFHULVLQH� VDKLS� ROPDOÕGÕUODU�� %XQD� NDUúÕQ� DUDúWÕUPDODU��

�
��� '�,��-81*��³7UDQVIRUPDWLRQDO�DQG�7UDQVDFWLRQDO�/HDGHUVKLS�DQG�7KHLU�(IIHFWV�RQ�&UHDWLYLW\�LQ�*URXSV´��&UHDWLYLW\�5HVHDUFK�-RXUQDO� �����������9�����1����SS������������� 1��.8578/08ù��6DQD\L�gWHVL�'|Q�ú�P��ø]�<D\ÕQFÕOÕN��øVWDQEXO��������V��������� :�$��3$6025(��&UHDWLQJ�6WUDWHJFL�&KDQJH���'HVLJQLQJ�7KH�)OH[LEOH��+LJK�3HUIRUPLQJ�2UJDQL]DWLRQ���-RKQ�:LOH\�	6RQV��,QF���1HZ<RUN��������V����������-�0��:,/621��5�6��:(//,16��³(NLS�/LGHUOL÷L´��([HFXWLYH�([HFHOOHQFH� <����6����0D\ÕV��������V�������� -�'��+81*(5�DQG�7�/��:+((/(1��(VVHQWLDOV�RI�6WUDWHJLF�0DQDJHPHQW� 6HRQG�(GLWLRQ��3UHQWLFH�+DOO�,QF��1HZ�-HUVH\��������S���������� %200(5�YG���SS�������������� $.'(0ø5��V��������� (��<,/',5,0��³3DUDGLJPDODU�YH�gUJ�WVHO�$QDOL]´��9,�8OXVDO�<|QHWLP�YH�2UJDQL]DV\RQ�.RQJUHVL�%LOGLULOHU� $QDGROX�hQLYHUVLWHVL��(VNLúHKLU��������0D\ÕV��������V�������
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\|QHWLFLOHULQ� oR÷XQXQ� |UQH÷LQ�� VRUXQODUÕ� HNLSOHU� ROXúWXUDUDN� YH� RQODUÕ�J�G�OH\HUHN�o|]PHOHUL�JHUHNWL÷LQL�ELOPHOHULQH�NDUúÕQ��WHN�EDúODUÕQD�o|]PH\H�oDOÕúWÕNODUÕQÕ� J|VWHUPHNWHGLU�� %X� H÷LOLPGH�� RWRNUDWLN� \|QHWLFLOLN� DQOD\ÕúÕQÕQ�WHUN�HGLOHPHPHVLQLQ�HWNLVLQLQ�E�\�N�ROGX÷X�V|\OHQHELOLU���
����dDOÕúDQODUÕ�*�oOHQGLUPH�
dDOÕúDQODUÕ� J�oOHQGLUPH�� \|QHWVHO� VRUXPOXOXNODUÕQ� YH� NDUDU� YHUPH�KDNNÕQÕQ� DOW� NDGHPHOHUH� J|oHULOPHVL� RODUDN� WDQÕPODQDELOLU���7UDQVIRUPDV\RQHO� |QGHUOHU�� \|QHWVHO� J�F�� \D� GD� \HWNL\L� NHQGL� HOOHULQGH�WRSODPDN� \HULQH�� |UJ�WH� GD÷ÕWDUDN� LQVDQ� ND\QDNODUÕQÕQ� JHOLúWLULOPHVLQL�KHGHIOHPHNWHGLUOHU�� 'ROD\ÕVÕ\OD�� WUDQVIRUPDV\RQHO� |QGHUOLN� L]OH\HQOHULQ�JHOLúLPL�YH�EDúDUÕPÕ��]HULQGH�SR]LWLI�ELU�HWNL\H�VDKLS�ROGX÷X���JLEL��L]OH\HQOHU�GH� |QGHUOHUL\OH� HWNLOHúLPOHUL� VD\HVLQGH� RQODUÕQ� WUDQVIRUPDV\RQHO� |QGHUOLN�JHOLúWLUPHOHULQH�HWNL�HWPHNWHGLU���

�����75$16)250$6<21(/���g1'(5/ø.���%2<87/$5,1,1�� 8<*8/$0$/,�$1$/ø=ø��
����$UDúWÕUPD�<|QWHPL�
øúOHWPH� \|QHWLFLOHULQLQ� WUDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQÕ� QDVÕO�DOJÕODGÕNODUÕQÕ�� QH� NDGDU� |QHPVHGLNOHULQL� YH� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO�|QGHUOLN� ER\XWODUÕQÕ� DOJÕODPDODUÕQÕQ� RQODUÕQ� GHPRJUDILN� |]HOOLNOHULQH� J|UH�KHUKDQJL� ELU� IDUNOÕOÕN�J|VWHULS�J|VWHUPHGL÷LQLQ� LQFHOHQPHVL� DPDFÕ\OD�� oHúLWOL�NDPX�YH�|]HO�VHNW|U�NXUXOXúODUÕQGDNL�\|QHWLFLOHU��]HULQGH�ELU�DQNHW�oDOÕúPDVÕ�JHUoHNOHúWLULOPLúWLU��
���VRUXGDQ�ROXúDQ�YH��¶O��|OoH÷H�J|UH���� �oRN�|QHPVL\RUXP���� �D]�|QHPVL\RUXP�YH��� �|QHPVHPL\RUXP��KD]ÕUODQPÕú�EXOXQDQ�VRUXODU��RNXQXS�DQODúÕODELOLUOL÷LQLQ� WHVW� HGLOPHVL� LoLQ�� ED]Õ� |÷UHWLP� �\HOHUL� LOH� LúOHWPH�\|QHWLFLOHULQH� YHULOPLú� YH� DOÕQDQ� JHULELOGLULPOHUH� J|UH� JHOLúWLULOPLúWLU�� 'DKD�VRQUD�� V|]� NRQXVX� DQNHWOHU� 0DUPDUD� E|OJHVLQGHNL� ���� NLúLOLN� ELU� \|QHWLFL�JUXEXQD� YHULOPLúWLU�� ��� LúOHWPHGHNL� IDUNOÕ� G�]H\OHUGHNL� ���� \|QHWLFL�WDUDIÕQGDQ� GROGXUXODUDN� JHUL� J|QGHULOHQ� DQNHWOHU�� 6366� SDNHW� SURJUDPÕQGD�DQDOL]�HGLOPLúWLU��

�
��� 0��-2+1621��*HOHFHN�%LQ\ÕOGD�<|QHWLP� �6XOWDQ�*�O���6DEDK�.LWDSODUÕ��*HQoOLN�<D\ÕQODUÕ��øVWDQEXO��������V��������� 7��.2d(/��øúOHWPH�<|QHWLFLOL÷L� ����%DVÕ��$UÕNDQ��øVWDQEXO���������������������� 7��'9,5��'��('(1��%�-��$92/,2�DQG�%��6+$0,5��³,PSDFW�RI�7UDQVIRUPDWLRQDO�/HDGHUVKLS�2Q�)ROORZHU�'HYHORSPHQW�$QG�3HUIRUPDQFH��$�)LHOG�([SHULPHQW´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO� 9�����1����������SS������������� 7�� '9,5� DQG� %�� 6+$0,5�� ³)ROORZHU� 'HYHORSPHQWDO� &KDUDFWHULVWLFV� $V� 3UHGLFWLQJ�7UDQVIRUPDWLRQDO� /HDGHUVKLS�� $� /RQJLWXGLQDO� )LHOG� 6WXG\´�� 7KH� /HDGHUVKLS� 4XDUWHUO\�9�����������SS����������� �
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7DEOR����)DNW|U�$QDOL]L�øOH�7UDQVIRUPDV\RQHO�gQGHUOLN�%R\XWODUÕQÕQ�� %HOLUOHQPHVL�

����$UDúWÕUPD�%XOJXODUÕ�YH�%XOJXODUÕQ�<RUXPODQPDVÕ�
)DNW|U� DQDOL]L� LOH� EHOLUOHQHQ� WUDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕ��YDU\DQV� �$129$�� DQDOL]LQH� YH� W�WHVWLQH� WDEL� WXWXOPXú� YH� 7DEOR� �¶GHNL�VRQXoODU�HOGH�HGLOPLúWLU���
������gUQHNOHPGH�<HU�$ODQ�<|QHWLFLOHULQ�'HPRJUDILN�g]HOOLNOHUL�
$UDúWÕUPD\D� NDWÕODQ� GHQHNOHULQ� �����¶X� RUWD� G�]H\�� �����¶VÕ� �VW�G�]H\� YH������¶L� LVH�� DOW� G�]H\� \|QHWLFLGLU�� 'HQHNOHULQ����¶VL� ������ \Dú�������¶L� ��� YH� �]HUL� \Dú������¶VL� LVH�� ������ \Dú� DUDOÕ÷ÕQGDNL� \|QHWLFLOHUGHQ�ROXúPDNWDGÕU��'HQHNOHULQ������¶��HUNHN�������¶VÕ� LVH��NDGÕQGÕU��'HQHNOHULQ������¶L� \�NVHN� RNXO�������¶L� OLVH������¶X� �QLYHUVLWH�OLVDQV� �VW�� YH�����¶L�LVH�� LON|÷UHWLP� RNXOX� PH]XQXGXU�� 'HQHNOHULQ� �����¶�� IDUNOÕ� DODQODUGD�������¶L�P�KHQGLVOLN�DODQODUÕQGD�������¶��LGDUL�ELOLPOHUGH����¶VL�LVH��VRV\DO�

)$.7g5/(5��%2<87/$5��'(öøù.(1/(5 )�� )�� )�� )�� )�� )�� )�� )��
9$5������ ����� � � � � � � �
9$5������ ����� � � � � � � �
9$5������ ����� � � � � � � �
9$5������ ����� � � � � � � �
9$5������ ����� � � � � � � �
9$5������ � ����� � � � � � �
9$5������ � ����� � � � � � �
9$5������ � ����� � � � � � �
9$5������ � ����� � � � � � �
9$5������ � ����� � � � � � �
9$5������ � � ����� � � � � �
9$5������ � � ����� � � � � �
9$5������ � � ����� � � � � �
9$5������ � � � ����� � � � �
9$5������ � � � ����� � � � �
9$5������ � � � � ����� � � �
9$5������ � � � � ����� � � �
9$5������ � � � � ����� � � �
9$5������ � � � � � ����� � �
9$5������ � � � � � ����� � �
9$5������ � � � � � � ����� �
9$5������ � � � � � � ����� �
9$5������ � � � � � � ����� �
9$5������ � � � � � � � �����
9$5������ � � � � � � � �����
(LJHQYDOXH� ������ ������ ������ ������ ������ ������ ������ ������

3HUFHQW�YDULDQFH�H[SODLQHG� ������� ������ ������ ������ ������ ������ ������ ������
&XPXODWLYH�9DULDQFH� ������� ������� ������� ������� ������� ������� ������� �������

([WUDFWLRQ� 0HWKRG�� 3ULQFLSDO� &RPSRQHQW� $QDO\VLV�� � 5RWDWLRQ� 0HWKRG�� 9DULPD[� ZLWK�.DLVHU�1RUPDOL]DWLRQ��D 5RWDWLRQ�FRQYHUJHG�LQ����LWHUDWLRQV��
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ELOLPOHU� DODQÕQGD� H÷LWLP� DOPÕúWÕU�� 'HQHNOHULQ� �����¶L� �� \ÕOOÕN�� �����¶Õ� ��\ÕOOÕN�� �����¶VL� �� \ÕOOÕN�� �����¶L� �� \ÕO� YH� �]HUL�� ����¶VÕ� LVH�� �� \ÕOOÕN�\|QHWLFLOLN�GHQH\LPLQH�VDKLS�EXOXQPDNWDGÕU���
������7UDQVIRUPDV\RQHO�gQGHUOLN�%R\XWODUÕQÕQ�%HOLUOHQPHVL�

� 7UDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQÕ� EHOLUOH\HELOPHN� LoLQ� IDNW|U�DQDOL]L� \DSÕOPÕú� YH�7DEOR� �µGHNL� �� ER\XWD� XODúÕOPÕúWÕU��%X� ER\XWODUD� LOLúNLQ�WHPHO�LVWDWLVWLNOHU�7DEOR��¶GH�YHULOPLúWLU��
� 7DEOR� �� LQFHOHQGL÷LQGH�� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO� |QGHUOLN�ER\XWODUÕQÕ� D]� |QHPVHGLNOHUL� J|U�OPHNWHGLU� �RUWDODPDODU� �� LOH� ���� DUDVÕQGD�GH÷LúPHNWHGLU���

7DEOR�����7UDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQD� LOLúNLQ� WDQÕPOD\ÕFÕ�� LVWDWLVWLNOHU�
75$16)250$6<21(/�g1'(5/ø.�%2<87/$5,��)$.7g5/(5�� '(öøù.(1/(5 *h9(1ø5/ø.�.$76$<,/$5,��&521%$&+�$/)$��

257$/$0$/$5� 67'��6$30$�
)���øOKDP�YHULFL�*�G�OHPH�� ����������������� ������ ������� �������
)���9L]\RQ�VDKLEL�ROPD�� ������������������� ������ ������� �������
)���dDOÕúDQODUÕ�J�oOHQGLUPH�� ����������� ������ ������� �������
)���6RUXQ�o|]PH�EHFHULVL�� ����� ������ ������� �������
)���(NLS�oDOÕúPDVÕ�� ����������� ������ ������� �������
)���(VQHNOLN�� ����� ������ ������� �������
)���\HQL�SDUDGLJPDODUD�DoÕNOÕN� �������� ������ ������� �������
)���<DUDWÕFÕOÕN�� ������� ������ ������� �������

������7UDQVIRUPDV\RQHO�gQGHUOLN�%R\XWODUÕQÕQ�$OJÕODQPDVÕ�
<|QHWLFLOHULQ� WUDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQÕ� DOJÕODPD�G�]H\OHULQLQ� GHPRJUDILN� IDNW|UOHUH� J|UH� IDUNOÕOÕN� J|VWHULS� J|VWHUPHGL÷LQL�DUDúWÕUPDN�DPDFÕ\OD�YDU\DQV�DQDOL]L��$129$��YH�W�WHVWL�JHUoHNOHúWLULOPLú�YH�����J�YHQ�DUDOÕ÷ÕQGD�DúD÷ÕGDNL�VRQXoODU�HOGH�HGLOPLúWLU��
gUJ�WVHO� G�]H\OHULQH� J|UH� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO�|QGHUOLN� ER\XWODUÕQÕ� DOJÕODPD� GXUXPODUÕ�� <|QHWLFLOHULQ� |UJ�W� LoLQGHNL�G�]H\OHUL�\�NVHOGLNoH�WUDQVIRUPDV\RQHO�|QGHUOL÷LQ�³HVQHNOLN´��)���ER\XWXQD�YHUGLNOHUL� |QHPLQ� DUWWÕ÷Õ� J|U�OPHNWHGLU�� %XQXQOD� ELUOLNWH�� DOW� G�]H\�\|QHWLFLOHULQ� EX� ER\XWX� GL÷HU� \|QHWLFLOHUH� J|UH� GDKD� D]� |QHPOL� RODUDN�DOJÕODGÕNODUÕ�DQODúÕOPDNWDGÕU��DOW��RUWD�YH��VW�G�]H\�\|QHWLFLOHULQ�RUWDODPDODUÕ�VÕUDVÕ\OD�����������������YH����������%X�IDUNOÕOÕN��LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�EXOXQPXúWXU��) �������YH�3 ���������
(÷LWLP�G�]H\OHULQH�J|UH�\|QHWLFLOHULQ�WUDQVIRUPDV\RQHO�|QGHUOLN�ER\XWODUÕQÕ� DOJÕODPD� GXUXPODUÕ�� /LVH� PH]XQX� \|QHWLFLOHULQ�WUDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQGDQ� ³oDOÕúDQODUÕ� J�oOHQGLUPH´� �)���ER\XWXQX� GL÷HU� \|QHWLFLOHUGHQ� GDKD� D]� |QHPOL� RODUDN� DOJÕODGÕNODUÕ�DQODúÕOPDNWDGÕU� �LON|÷UHWLP�� OLVH�� \�NVHN� RNXO� YH� �QLYHUVLWH� PH]XQX�\|QHWLFLOHULQ�EX�ER\XWD�LOLúNLQ�RUWDODPDODUÕ�VÕUDVÕ\OD�������������������������
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YH����������+HU�QH�NDGDU��EX�IDUNOÕOÕN�LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�EXOXQPXúVD�GD� �) �������YH�3 ���������\|QHWLFLOHULQ�H÷LWLP�G�]H\LQGHNL�DUWÕúOD��RQODUÕQ�WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� oDOÕúDQODUÕ� J�oOHQGLUPH� ER\XWXQD� YHUGLNOHUL�|QHP�DUDVÕQGD�GR÷UXVDO�ELU�LOLúNL�EXOXQPDPDNWDGÕU��
øON|÷UHWLP�PH]XQX� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� ³HNLS�oDOÕúPDVÕ´� �)���ER\XWXQX�GL÷HU�\|QHWLFLOHUH�J|UH�oRN�GDKD�D]�|QHPOL�RODUDN�DOJÕODGÕNODUÕ� DQODúÕOPDNWDGÕU� �LON|÷UHWLP�� OLVH�� \�NVHN� RNXO� YH� �QLYHUVLWH�PH]XQX�\|QHWLFLOHULQ�EX�ER\XWD�LOLúNLQ�RUWDODPDODUÕ�VÕUDVÕ\OD�ú|\OHGLU������������������ ������� YH� ��������� 6|]� NRQXVX� IDUNOÕOÕN� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�EXOXQPXúWXU��) �������YH�3 ���������
(÷LWLP� DOGÕNODUÕ� DODQODUD� J|UH� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO�|QGHUOLN�ER\XWODUÕQÕ�DOJÕODPD�GXUXPODUÕ��6RV\DO�ELOLPOHU� DODQÕQGD�H÷LWLP�DOPÕú� EXOXQDQ� \|QHWLFLOHULQ�� WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� ³oDOÕúDQODUÕ�J�G�OHPH´� ER\XWXQX� �)��� GL÷HU� \|QHWLFLOHUGHQ� oRN� GDKD� |QHPOL� RODUDN�DOJÕODGÕNODUÕ� DQODúÕOPDNWDGÕU� �VRV\DO� ELOLPOHU��P�KHQGLVOLN�� LGDUL� ELOLPOHU� YH�GL÷HU� DODQODUGD� H÷LWLP� DODQ� \|QHWLFLOHULQ� EX� ER\XWWDNL� RUWDODPDODUÕ� VÕUDVÕ\OD�ú|\OHGLU�������������������������YH����������6|]�NRQXVX�IDUNOÕOÕN��LVWDWLVWLNVHO�DoÕGDQ�DQODPOÕ�EXOXQPXúWXU��) �������YH�3 ���������
6RV\DO� ELOLPOHU� DODQÕQGD� H÷LWLP� DOPÕú� RODQ� \|QHWLFLOHULQ�WUDQVIRUPDV\RQHO� |QGHUOL÷LQ� ³\HQL� SDUDGLJPDODUD� DoÕNOÕN´� ER\XWXQX� �)���GL÷HU� \|QHWLFLOHUH� J|UH� oRN�GDKD� |QHPOL� RODUDN� DOJÕODGÕNODUÕ� DQODúÕOPDNWDGÕU��VRV\DO� ELOLPOHU�� LGDUL� ELOLPOHU�� P�KHQGLVOLN� YH� GL÷HU� DODQODUGD� H÷LWLP� DODQ�\|QHWLFLOHULQ� EX� ER\XWWDNL� RUWDODPDODUÕ� VÕUDVÕ\OD� ú|\OHGLU�� �������� ��������������� YH� ��������� 6|]� NRQXVX� IDUNOÕOÕN�� LVWDWLVWLNVHO� DoÕGDQ� DQODPOÕ�EXOXQPXúWXU��) �������YH�3 ���������
&LQVL\HWOHULQH� J|UH� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO� |QGHUOLN�ER\XWODUÕQÕ� DOJÕODPD� GXUXPODUÕ�� (UNHN� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO�|QGHUOL÷LQ� ³\DUDWÕFÕOÕN�� ER\XWXQX� �)��� NDGÕQ� \|QHWLFLOHUH� J|UH� GDKD� ID]OD�|QHPOL�RODUDN�DOJÕODGÕNODUÕ� DQODúÕOPDNWDGÕU��6|]�NRQXVX� IDUNOÕOÕN� LVWDWLVWLNVHO�DoÕGDQ� DQODPOÕ� EXOXQPXúWXU� �W � �������� ) � ������ YH� 3 � ������� HUNHNOHULQ�RUWDODPDVÕ���������VWDQGDUW�VDSPDVÕ��������YH�NDGÕQODUÕQ�RUWDODPDVÕ���������VWDQGDUW�VDSPDVÕ�����������
6DKLS�ROGXNODUÕ�GHQH\LP�YH�\DúD�J|UH�\|QHWLFLOHULQ�WUDQVIRUPDV\RQHO�|QGHUOLN� ER\XWODUÕQÕ� DOJÕODPDODUÕ� GXUXPODUÕ� DUDVÕQGD� LVWDWLVWLNVHO� DoÕGDQ�DQODPOÕ�ELU�IDUNOÕOÕN�EXOXQDPDPÕúWÕU��
�

6218d�9(�7$57,ù0$�
<|QHWLFLOHULQ�� WUDQVIRUPDV\RQHO� |QGHUOLN� ER\XWODUÕQÕ� QDVÕO�DOJÕODGÕNODUÕQÕ�� KHU� ELU� ER\XWX� QH� NDGDU� |QHPVHGLNOHULQL�� WUDQVIRUPDV\RQHO�|QGHUOLN� ER\XWODUÕQÕ� DOJÕODPDGD� GHPRJUDILN� |]HOOLNOHUH� J|UH� KHUKDQJL� ELU�IDUNOÕOÕ÷ÕQ� ROXS� ROPDGÕ÷ÕQÕ� EHOLUOHPHN� DPDFÕ\OD� JHUoHNOHúWLULOHQ� EX�



7UDQVIRUPDV\RQHO�gQGHUOLN�%R\XWODUÕQÕQ�$OJÕODQPDVÕQD�øOLúNLQ��

���

&�����6���

DUDúWÕUPDGD� HOGH� HGLOHQ� WHPHO� EXOJXODUÕ� DúD÷ÕGDNL� úHNLOGH� \RUXPODPDN�RODQDNOÕGÕU��
7UDQVIRUPDV\RQHO� |QGHUOL÷LQ� �� ER\XWWD� HOH� DOÕQDELOHFH÷L�J|U�OP�úW�U�� $UDúWÕUPD� |UQHNOHPLQGHNL� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO�|QGHUOLN� ER\XWODUÕQÕ� D]� |QHPOL� RODUDN� DOJÕODPDODUÕ�� 3DúD� YH� GL÷HUOHULQLQ�������� ��������� EXOJXODUÕ� LOH� SDUDOHOOLN� J|VWHUPHNWHGLU�� 3DúD� YH� DUNDGDúODUÕ�7�UN�|UJ�WOHULQGH�HQ�\D\JÕQ�J|U�OHQ�|QGHUOLN�WDU]ÕQÕQ�RWRNUDWLN�YH�KL\HUDUúLN�|QGHUOLN� ROGX÷XQX� YH� EX� |QGHUOHULQ� LúOHULQ� SODQODQGÕ÷Õ� úHNLOGH� \DSÕOÕS�\DSÕOPDGÕ÷ÕQÕ� \DNÕQGDQ� GHQHWOH\HQ� YH� |UJ�WWH� KL\HUDUúL\L� NRUXPD\D� oDOÕúDQ�|QGHUOHU�ROGX÷XQX�EHOLUWPHNWHGLUOHU��'ROD\ÕVÕ\OD��EX�DUDúWÕUPDGD�HOGH�HGLOHQ�EXOJXODU� |UQHNOHPGH� \HU� DODQ� \|QHWLFLOHULQ� WUDQVIRUPDV\RQHO� |QGHUOL÷H�\HWHULQFH�LQDQPDGÕNODUÕQÕ�GR÷UXODU�QLWHOLNWHGLU��
<|QHWLFLOHULQ�|UJ�W�LoLQGHNL�G�]H\OHUL�\�NVHOGLNoH�WUDQVIRUPDV\RQHO�|QGHUOL÷LQ� ³HVQHNOLN´� ER\XWXQX� GDKD� |QHPOL� DOJÕODPDODUÕ�� �VW� G�]H\�\|QHWLFLOHULQ� IDUNOÕ� |]HOOLNOHUH� VDKLS� LQVDQODUOD� YH� JUXSODUOD� NDUúÕODúPDODUÕ�QHGHQL\OH�HVQHNOL÷H�GDKD�ID]OD�LKWL\Do�GX\PDODUÕ�LOH�DoÕNODQDELOLU���
/LVH� PH]XQX� \|QHWLFLOHULQ� ³oDOÕúDQODUÕ� J�oOHQGLUPH´� ER\XWXQX��LON|÷UHWLP� PH]XQX� \|QHWLFLOHULQ� LVH�� ³HNLS� oDOÕúPDVÕ´� ER\XWXQX� GDKD� D]�|QHPOL� RODUDN� DOJÕODPDODUÕ�� RQODUÕQ� DOW� G�]H\� \|QHWLFL� ROPDODUÕQGDQ�ND\QDNODQPDNWDGÕU�� 7�UN� LúOHWPHOHULQGH� �VW� G�]H\� \|QHWLFLOHULQ� \D\JÕQ�|QGHUOLN� DQOD\ÕúÕQÕQ� RWRNUDWLN� ROXúX�� DOW� G�]H\� \|QHWLFLOHULQ� ³oDOÕúDQODUÕ�J�oOHQGLUPH´�YH�³HNLS�oDOÕúPDVÕ´�JLEL�NDWÕOÕPFÕ�|QGHUOLN�DQOD\ÕúODUÕQD�ú�SKH�LOH�EDNPDODUÕQGD�YH�GDKD�D]�|QHPOL�RODUDN�DOJÕODPDODUÕQGD�HWNLOL�ROPDNWDGÕU��
6RV\DO�ELOLPOHU�DODQÕQGD�H÷LWLP�DOPÕú�RODQ�\|QHWLFLOHULQ�³oDOÕúDQODUÕ�J�G�OHPH´� YH� ³\HQL� SDUDGLJPDODUD� DoÕNOÕN´� ER\XWODUÕQÕ� oRN� GDKD� |QHPOL�RODUDN�DOJÕODPDODUÕ��RQODUÕQ�|UJ�W�N�OW�U���JUXS�GLQDPL÷L��|QGHUOLN��Lú�WDWPLQL�YE�� NRQXODUGDNL� ELOLQo� G�]H\OHULQLQ� \�NVHNOL÷LQLQ� ELU� VRQXFX� RODUDN�GH÷HUOHQGLULOHELOLU��
øOHULGH�EX�NRQXGD�\DSÕODFDN�oDOÕúPDODUGD��WUDQVIRUPDV\RQHO�|QGHUOLN�ER\XWODUÕQÕQ� QHGHQ� \|QHWLFLOHUFH� |QHPOL� DOJÕODQPDGÕ÷Õ� VRUXVX� �]HULQGH�\R÷XQODúÕODELOLU��

�.$<1$.d$�
��� $.'(0ø5��$OL��´<|QHWLP�'�ú�QFHVLQGHNL�'|Q�ú�POHU�YH�'|Q�úW�U�F��/LGHU� 3URILOL´�� ���� <�]\ÕOGD� /LGHUOLN� 6HPSR]\XPX� 7X]OD�øVWDQEXO��������
��� %$66� %�0�� DQG� 67(,'/0(,5� 3��� ³(WKLFV�� &KDUDFWHU�� $QG� $XWKHQWLF�7UDQVIRUPDWLRQDO� /HDGHUVKLS� %HKDYLRU´��/HDGHUVKLS�4XDUWHUO\� 9�����1����������
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��� %$66�� %�� 0�� DQG� $92/,2�� %�� -��� ,PSURYLQJ� 2UJDQL]DWLRQDO�(IIHFWLYHQHVV� 7KURXJK� 7UDQVIRUPDWLRQDO� /HDGHUVKLS�� 7KRXVDQG�2DNV��&$��6DJH���������
��� %200(5�:��+���58%,1�5��6��DQG�%$/':,1�7���³6HWWLQJ�7KH�6WDJH�IRU� (IIHFWLYH� /HDGHUVKLS�� $QWHFHGHQWV� RI� 7UDQVIRUPDWLRQDO� /HDGHUVKLS�%HKDYLRU´��7KH�/HDGHUVKLS�4XDUWHUO\9�����������
��� '(66� *��� 3,&.(1� -�� &�� DQG� /<21� '�� :��� ³7UDQVIRUPDWLRQDO�/HDGHUVKLS�� /HVVRQV� IURP� 8�6�� ([SHULHQFH´�� /RQJ� 5DQJH� 3ODQQLQJ�9������1����������
��� '9,5�7��DQG�6+$0,5�%���³)ROORZHU�'HYHORSPHQWDO�&KDUDFWHULVWLFV�$V�3UHGLFWLQJ� 7UDQVIRUPDWLRQDO� /HDGHUVKLS�� $� /RQJLWXGLQDO� )LHOG� 6WXG\´��7KH�/HDGHUVKLS�4XDUWHUO\� 9�����������
��� '9,5� 7��� ('(1� '��� $92/,2� %�-�� DQG� 6+$0,5� %��� ³,PSDFW� RI�7UDQVIRUPDWLRQDO� /HDGHUVKLS� 2Q� )ROORZHU� 'HYHORSPHQW� $QG�3HUIRUPDQFH��$�)LHOG�([SHULPHQW´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO�9�����1���������
��� (5(1�(��gUJ�WVHO�'DYUDQÕú�YH�<|QHWLP�3VLNRORMLVL� %HWD��<HQLOHQPLú����%DVNÕ��øVWDQEXO�������
��� *,%621� -�� /��� ,9$1&(9,&+� -�� 0�� DQG� '211(//<� -U�� -�� +���2UJDQL]DWLRQV� ,UZLQ�0F*UDZ�+LOO��������
���� *5,)),1� 5�� :��� 0DQDJHPHQW� 7KLUG� (GLWLRQ�� +RXJKWRQ� 0LIIOLQ�&RPSDQ\��7KLUW\�(GLWLRQ��������
���� +,1.,1� 7�� 5�� DQG� 75$&(<� -�%��� ³7KH� 5HOHYDQFH� RI� &KDULVPD� IRU�7UDQVIRUPDWLRQDO� /HDGHUVKLS� LQ� 6WDEOH� 2UJDQL]DWLRQV´�� -RXUQDO� RI�2UJDQL]DWLRQDO�&KDQJH�0DQDJHPHQW� 9�����1����������
���� /,9,1*6721(� +���(PRWLRQDO� ,QWHOOLJHQFH� 	�0LOLWDU\� /HDGHUVKLS�&DQDGLDQ�)RUFHV�/HDGHUVKLS�,QVWLWXWH��0DUFK�����������
���� +8*+(6�5��/���*,11(77�5��&��DQG�&853+<�*�-���/HDGHUVKLS� ,UZLQ�,QF���������
���� +803+5(<6� -�� +��� ³7UDQVIRUPDWLRQDO� DQG� 7UDQVDFWLRQDO� /HDGHU�%HKDYLRU´��-RXUQDO�RI�0DQDJHPHQW�5HVHDUFK� 9����1����0D\�$XJXVW�������
���� +81*(5� -�'�� DQG� :+((/(1� 7�/��� (VVHQWLDOV� RI� 6WUDWHJLF�0DQDJHPHQW� 6HRQG�(GLWLRQ��3UHQWLFH�+DOO�,QF��1HZ�-HUVH\��������
���� -2+1621� 0��� *HOHFHN� %LQ\ÕOGD� <|QHWLP� �6XOWDQ� *�O��� 6DEDK�.LWDSODUÕ��*HQoOLN�<D\ÕQODUÕ��øVWDQEXO��������
���� -81*�'�,��� ³7UDQVIRUPDWLRQDO� DQG�7UDQVDFWLRQDO�/HDGHUVKLS� DQG�7KHLU�(IIHFWV� RQ�&UHDWLYLW\� LQ�*URXSV´��&UHDWLYLW\�5HVHDUFK� -RXUQDO� 9�����1���������������
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���� .$1(�7��'��DQG�75(0%/(�7��5���³7UDQVIRUPDWLRQDO�OHDGHUVKLS�HIIHFWV�DW�GLIIHUHQW�OHYHOV�RI�WKH�DUP\´��0LOLWDU\�3V\FKRORJ\� 9�����������
���� .2d(/�7���øúOHWPH�<|QHWLFLOL÷L� ����%DVÕ��$UÕNDQ��øVWDQEXO���������
���� .8578/08ù� 1��� 6DQD\L� gWHVL� '|Q�ú�P�� ø]� <D\ÕQFÕOÕN�� øVWDQEXO��������
���� /,(9(16� )��� *(,7� 3�9��� DQG� &2(76,(5� 3��� ³,GHQWLILFDWLRQ� RI�7UDQVIRUPDWLRQDO� /HDGHUVKLS� 4XDOLWLHV�� $Q� ([DPLQDWLRQ� RI� 3RWHQWLDO�%LDVHV´��(XURSHDQ�-RXUQDO�RI�:RUN�DQG�2UJDQL]DWLRQDO�3V\FKRORJ\�9����1����������
���� /,0� %��&�� DQG� 3/2<+$57� 5�� (��� ³7UDQVIRUPDWLRQDO� /HDGHUVKLS��5HODWLRQV�7R�7KH�)LYH�)DFWRU�0RGHO�$QG�7HDP�3HUIRUPDQFH�,Q�7\SLFDO�$QG�0D[LPXP�&RQWH[WV´��-RXUQDO�RI�$SSOLHG�3V\FKRORJ\� 9������1����������
���� /,3721� 0��� ³9L]\RQXQ� 6RPXWODúWÕUÕOPDVÕ´�� ([HFXWLYH� ([FHOOHQFH�<ÕO����6����(NLP��������
���� /2266� :��� ³9L]\RQODUÕQ� 7RSOXPVDO� 8\JXODPD\D� *HoLULOPHVL�� %LU�<|QHWLP�*|UHYL´�� �'HU�� 8OOULFK� 6ROOPDQQ� �� 5RGHULFK�+HLQ]H���9L]\RQ�<|QHWLPL� (YULP�<D\��1�����øVWDQEXO��������
���� /25'� 5�� *�� DQG� 0$+(5� .�� -��� /HDGHUVLKLS� 	� ,QIRUPDWLRQ�3URFHVVLQJ��/LQNLQJ�3HUFHSWLRQV�$Q�3HUIRUPDQFH� 8UZÕQ�+\PDQ�,QF���1HZ�<RUN��������
���� 1(:67520� -�:�� DQG� '$9,6� .���2UJDQL]DWLRQDO� %HKDYLRU� 7HQWK�(GLWLRQ��0F*UDZ�+LOO��
���� g=$/3�ø��YH�g&$/�+��³gUJ�WOHUGH�7UDQVIRUPDV\RQHO�<|QHWLP´��$�h��$oÕN|÷UHWLP�'HUJLVL� &�����6�����(VNLúHKLU��.Õú�������
���� 3$6025(� :�$��� &UHDWLQJ� 6WUDWHJFL� &KDQJH� �� 'HVLJQLQJ� 7KH�)OH[LEOH�� +LJK�3HUIRUPLQJ� 2UJDQL]DWLRQ��� -RKQ� :LOH\� 	6RQV�� ,QF���1HZ<RUN��������
���� 3$ù$�6�)���.$%$6$.$/�+��YH�%2'85�0���³6RFLHW\��2UJDQL]VDWLRQV�DQG� /HDGHUVKLS� LQ� 7XUNH\´�� $SSOLHG� 3V\FKRORJ\� DQG� ,QWHUQDWLRQDO�5HYLHZ� ��������������
���� 5$))(57<� $�(�� DQG� *5,)),1� 0�$��� ³'LPHQVLRQV� RI�7UDQVIRUPDWLRQDO� /HDGHUVKLS�� &RQFHSWXDO� DQG� (PSLULFDO� ([WHQVLRQV´��7KH�/HDGHUVKLS�4XDUWHUO\� 9�����������
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���� 7(/0$1� 1��� ³<|QHWLPGH� <DUDWÕFÕOÕN´�� .HQGLQL� *HOLúWLUPH� YH�<DUDWÕFÕOÕN�6HPLQHUL� 7h66ø'(��.RFDHOL��������



'(0ø5&ø�±�$<'(0ø5��

���

�����

���� 7+203621� $��� 675,&./$1'� $�-��� 6WUDWHJLF� 0DQDJHPHQW�&RQFHSWV�DQG�&DVHV� 5LFKDUG�'��,UZLQ�,QF���+RPHZRRG��������
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���� :,/621� -�0��� :(//,16� 5�6��� ³(NLS� /LGHUOL÷L´�� ([HFXWLYH�([HFHOOHQFH� <����6����0D\ÕV��������
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