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g=(7���%X� oDOÕúPDQÕQ� DPDFÕ�� $I\RQNDUDKLVDU� LOLQGH� IDDOL\HWWH� EXOXQDQ�.�o�N� YH� 2UWD� %R\� øúOHWPHOHULQ� �.2%ø�� ILQDQVDO� \|QHWLP� X\JXODPDODUÕQÕ��VDELW� YDUOÕN� \DWÕUÕPODUÕ�� ILQDQVPDQ� SROLWLNDODUÕ�� oDOÕúPD� VHUPD\HVL� \|QHWLPL�
YH� ULVN� DOJÕODPDODUÕ� G�]H\LQGH� EHOLUOH\HUHN� JHQHO� VRQXoODUD� XODúDELOPHNWLU��øúOHWPHOHULQ� |]HOOLNOH� NÕVD� YDGHOL� YDUOÕN� JUXEX� RODQ� oDOÕúPD� VHUPD\HVL�\|QHWLPL� �]HULQH� RGDNODQGÕNODUÕ�� X]XQ� YDGHOL� \HQL� \DWÕUÕPODUD� SHN�
JLUPHGLNOHUL�� JHQLúOHPH� \DWÕUÕPODUÕQD� D÷ÕUOÕN� YHUGLNOHUL�� ULVN� ROXúWXUDQ�XQVXUODUÕQ� IDUNÕQGD� ROGXNODUÕ� DQFDN� EXQGDQ� NRUXQPD� \|QWHP� YH� WHNQLNOHUL�KDNNÕQGD� \HWHUOL� ELOJL� VDKLEL� ROPDGÕNODUÕ� YH� \DWÕUÕPODUÕQ� ILQDQVPDQÕQGD�
|QFHOLNOH� RUWDNODUD� EDúYXUGXNODUÕ�� ERUo� NXOODQÕOPDVÕ� GXUXPXQGD�PDOL\HWWHQ�|QFH�|GH\HPHPH�ULVNLQL�HOH�DOGÕNODUÕ�oDOÕúPDQÕQ�VRQXoODUÕ�DUDVÕQGDGÕU��

$%675$&7�� �7KLV�VWXG\�DLPV�DW�GHWHUPLQLQJ� WKH� ILQDQFLDO�PDQDJHPHQW�SUDFWLFHV�
RI�6PDOO�DQG�0HGLXP�(QWHUSULVHV��60(V��LQ�$I\RQNDUDKLVDU��,Q�WKLV�FRQWH[W��LQYHVWPHQW� LQ� IL[HG� DVVHWV�� ILQDQFLDO� SROLFLHV�� WKH� PDQDJHPHQW� RI� ZRUNLQJ�FDSLWDO� DQG� WKH� SHUFHSWLRQ� RI� ULVN� RI� ILUPV� KDYH� EHHQ� DQDO\]HG�� 7KH� VXUYH\�
UHVXOWV� VKRZ� WKDW� ILUPV� HVSHFLDOO\� IRFXV� RQ� WKH� PDQDJHPHQW� RI� ZRUNLQJ�FDSLWDO�DV�D�VKRUW� WHUP�DVVHWV�JURXS��)LUPV�SUHIHU�H[SDQVLRQ�LQYHVWPHQWV� WR�ORQJ� WHUP� LQYHVWPHQWV�� 7KH\� DUH� DZDUH� RI� ULVN� EXW� GRQ¶W� NQRZ� WKH� KHGJLQJ�
WHFKQLTXHV��6KDUHKROGHUV�FRQVWLWXWH� WKH� ILUVW� ILQDQFLDO�VRXUFH�� ,Q� WKH�FDVH�RI�GHEW�XVDJH��ILUPV�FRQVLGHU�WKH�GHIDXOW�ULVN�EHIRUH�WKH�FRVW�RI�GHEW�ILQDQFH���øúOHWPH��)LQDQVDO�<|QHWLP��.2%ø��%XVLQHVV� )LQDQFLDO�0DQDJHPHQW� 60(V��
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)LQDQVDO� \|QHWLP�� |QFHOHUL� VDGHFH� LúOHWPHQLQ� LKWL\Do� GX\GX÷X�SDUDODUÕQ�WHPLQ�HGLOPHVL�RODUDN�DQODúÕOÕ\RUGX��$QFDN�]DPDQOD�IDL]�RUDQODUÕQÕQ�\�NVHOPHVL�� ILQDQVDO� SL\DVDODUÕQ� JHOLúPHVL�� WHNQRORML� YH� KDEHUOHúPHQLQ�DUWPDVÕ�� LúOHWPHOHULQ�GDKD�E�\�N�|OoHNWH�YH� oRN�oHúLWOL� SD]DUODUGD� IDDOL\HWWH�EXOXQPDODUÕ�JLEL�VD\ÕODELOHFHN�ELU�oRN�IDNW|UOHULQ�HWNLVL�LOH�ILQDQVDO�\|QHWLP��SDUD�EXOPD�IRQNVL\RQX�\DQÕQGD��EXOXQDQ�SDUDODUÕQ�YDUOÕNODU�DUDVÕQGD�GD÷ÕOÕPÕ�JLEL�NRQXODUÕ�GD�NDSVDPÕúWÕU���
*�Q�P�]GH�DUWÕN�\|UHVHO�SD]DUODUGDQ��XOXVDO�SD]DUD��RUDGDQ�N�UHVHO�SD]DUODUD� NDGDU� ELU� oRN� LúOHWPH� D\QÕ� SD]DUGD� D\QÕ� PDOÕ� VXQPDNWDGÕU�� %X�GXUXPGD��UHWLOHQ��U�QOHULQ�DU]ÕQÕQ�WDOHSWHQ�ID]OD�ROPDVÕ�VRQXFXQGD�LúOHWPHOHU�NHQGL��U�QOHULQL�VDWDELOPHN�LoLQ�P�úWHULOHULQH�UDNLSOHULQGHQ�GDKD�ID]OD�ID\GD�VXQPDN� ]RUXQGD� NDOPÕúODUGÕU�� .�UHVHOOHúPHQLQ� HWNLVL� LOH� Lú� YH� HNRQRPL�G�Q\DVÕ� GDKD� NDUPDúÕN� ELU� KDO� DOPÕú� YH� UHNDEHW� DUWPÕúWÕU��$UWDQ� EX� UHNDEHW�NRúXOODUÕ� LoHULVLQGH� LúOHWPHOHULQ� NHQGLOHULQH� UHNDEHW� �VW�QO�÷�� VD÷OD\DFDN�SROLWLNDODU� JHOLúWLUPHOHUL� VRQ� GHUHFH� ]RU� ROPDNWDGÕU�� 3L\DVDODUGD� \DúDQDQ� EX�]RU� NRúXOODU� LoHULVLQGH�� KD\DWODUÕQÕ� V�UG�UHELOPH\L� EDúDUDQ� LúOHWPHOHU�� DUWDQ�UHNDEHW�� G�úHQ� NkU� PDUMODUÕQD� UD÷PHQ� VRQXoWD� WDWPLQ� HGLFL� ELU� NkU�\DUDWDELOHQOHUGLU�� .kUÕ� \DUDWDELOPHQLQ� \ROODUÕQGDQ� ELU� WDQHVL� LVH� ]DPDQÕQGD�GR÷UX� \HUH� \DWÕUÕP� \DSDUDN� EXQX� LúOHWPH� LoLQ� HQ� DYDQWDMOÕ� \HUGHQ� ILQDQVH�HWPHNWLU�� %DúND� ELU� DQODWÕPOD� \DWÕUÕP� YH� ILQDQVODPD� NDUDUODUÕQÕQ� LúOHWPHGH�GR÷UX� DOÕQPDVÕ� LOH� LúOHWPHQLQ� UHNDEHW� J�F�� YH� ILUPD� GH÷HUL� DUWDFDNWÕU��øúOHWPHOHULQ� KDQJL� YDUOÕN� \D� GD� YDUOÕNODUD� QH� NDGDUOÕN� \DWÕUÕP� \DSPDVÕ�JHUHNWL÷L� YH� EXQXQ� QHUHGHQ� ILQDQVH� HGLOHFH÷L� VRUXVX� ILQDQVDO� \|QHWLPLQ�NRQXVXQX�ROXúWXUPDNWDGÕU��
.2%ø¶OHUGH�QDNLW�\|QHWLPL�YH�HQYDQWHU�NRQWURO�Q�Q�|QHPOL�ROGX÷X�YH� LúOHWPHOHULQ� \HWHUOL� VHUPD\HOHUL� ROVD� ELOH� �UHWLP� YH� SD]DUODPD�IRQNVL\RQODUÕQD� \HWHULQFH� H÷LOHELOVHOHU� ELOH� EDúDUÕVÕ]� ELU� ILQDQVDO� \|QHWLP�X\JXODPDVÕQÕQ�LúOHWPHQLQ�LIODVÕQD�QHGHQ�RODFD÷Õ�EHOLUWLOPHNWHGLU��
'�Q\DGD� YH� �ONHPL]GH� \DúDQDQ� HNRQRPLN� JHOLúPHOHULQ� YH�WHNQRORMLQLQ� HWNLVL� LOH� LúOHWPHOHU� LoLQ� ILQDQVDO� \|QHWLPLQ� |QHPL� JLWWLNoH�DUWPDNWDGÕU�� )LQDQVDO� \|QHWLP� DODQÕQGD� DOÕQDQ� GR÷UX� NDUDUODU� LúOHWPHQLQ�SL\DVD� GH÷HULQL�� GROD\ÕVÕ\OD� RUWDNODUÕQ� VHUYHWLQL� DUWWÕUÕUNHQ� WHUVL� GXUXPGD�LúOHWPHQLQ� LIODVÕQD� QHGHQ� RODELOPHNWHGLU�� g]HOOLNOH� �ONHPL]GH� \DúDQDQ�HNRQRPLN�NUL]OHULQ�HWNLVL�J|]�|Q�QH�DOÕQGÕ÷ÕQGD���ONHPL]GHNL�LúOHWPHOHU�LoLQ��ILQDQVDO�\|QHWLPLQ�|QHPL�ELU�NDW�GDKD�DUWPDNWDGÕU��
g]HOOLNOH� VRQ� G|QHPOHUGH� 7�UNL\H� HNRQRPLVLQGH� ELU� GH÷LúLP�\DúDQPDNWDGÕU��gQFHGHQ�LúOHWPHOHU�\�NVHN�HQIODV\RQLVW�RUWDPGD�IDDOL\HWOHULQL�V�UG�U�UNHQ�DUWÕN�J�Q�P�]GH�G�ú�N�HQIODV\RQ�UDNDPODUÕ��G�ú�N�IDL]�RUDQODUÕ��GDOJDOÕ� G|YL]� NXUXQXQ� ROGX÷X� HNRQRPLN� RUWDPGD� IDDOL\HWOHULQL� V�UG�UPHN�]RUXQGDGÕUODU��%X� GH÷LúHQ� HNRQRPLN� NRúXOODU� HOEHWWH� NL� LúOHWPHOHULQ� \DWÕUÕP�
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.�o�N�YH�2UWD�%R\�øúOHWPHOHULQ�)LQDQVDO�<|QHWLP��

���

&�����6���

YH� ILQDQVPDQ� NDUDUODUÕ� �]HULQGH� HWNLVL� RODFDNWÕU�� øúOHWPHOHU� PHYFXW� GXUXPD�X\JXQ�\HQL�UHIOHNVOHU�JHOLúWLUHFHNOHUGLU���
%X� oDOÕúPDQÕQ� DPDFÕ�� $I\RQNDUDKLVDU¶GD� IDDOL\HWWH� EXOXQDQ�.2%ø¶OHULQ� ILQDQVDO� \|QHWLP� IRQNVL\RQXQD� LOLúNLQ� X\JXODPDODUÕQÕ� WHVSLW�HWPHNWLU�� %X� ED÷ODPGD� .2%ø¶OHULQ� VDELW� YDUOÕN� \DWÕUÕPODUÕQÕ� GH÷HUOHQGLUPH�WHNQLNOHUL� YH� EX� \DWÕUÕPODU� LoLQ� EDúYXUGXNODUÕ� ILQDQVPDQ� ND\QDNODUÕ��ILQDQVPDQ�SROLWLNDODUÕ��HNRQRPLN�JHOLúPHOHU�oHUoHYHVLQGH�ULVN�DOJÕODPDODUÕ�YH�ULVN� DOJÕODPD� G�]H\OHULQLQ� LúOHWPHOHULQ� oDOÕúPD� VHUPD\HVL� \|QHWLPOHUL��]HULQGH� ELU� IDUNOÕOÕN� \DUDWÕS� \DUDWPDGÕ÷Õ� WHVW� HGLOHFHNWLU�� dDOÕúPDQÕQ� LNLQFL�NÕVPÕQGD� NRQX\D� LOLúNLQ� \DSÕODQ� GDKD� |QFHNL� oDOÕúPDODUD� GH÷LQLOHFHNWLU��dDOÕúPDQÕQ� �o�QF�� NÕVPÕQGD� LVH� $I\RQNDUDKLVDU¶GD� IDDOL\HWWH� EXOXQDQ� ���LúOHWPHGH� X\JXODQDQ� DQNHWLQ� PHWRGRORMLVLQH� GH÷LQLOHFHNWLU�� dDOÕúPDQÕQ�G|UG�QF��NÕVPÕQGD�DQNHW�VRUX�IRUPX�LOH�HOGH�HGLOHQ�EXOJXODUD�GH÷LQLOHFHN�YH�oDOÕúPD�VRQXo�E|O�P��LOH�ELWLULOHFHNWLU��
�
���/ø7(5$7h5�g=(7ø�
øúOHWPHOHUGH� ILQDQVDO� \|QHWLP� X\JXODPDODUÕ�� ELODQoRQXQ� DNWLILQGH�\HU� DODQ� LúOHWPH�YDUOÕNODUÕQD�\DSÕODFDN�\DWÕUÕPODUGDQ��EX�YDUOÕNODUÕQ�QHUHGHQ�ILQDQVH� HGLOHFH÷LQH� NDGDU� X]DQDQ� ELU� GL]L� NDUDUODUÕ� LoHULU�� %X� oHUoHYHGH��G|QHQ�YDUOÕNODUD�\DSÕODFDN�\DWÕUÕP�YH� WXWDUÕQÕQ� WHVSLWL�� VHUPD\H�E�WoHOHPHVL��VHUPD\H�\DSÕVÕ�NDUDUODUÕ�YH� WHPHWW��SROLWLNDVÕ� ILQDQVDO�\|QHWLP�oHUoHYHVLQGH�DOÕQDFDN� NDUDUODUGDQ� VD\ÕODELOLU�� øúOHWPHQLQ� G|QHQ� YDUOÕN� \|QHWLPL� YH� NÕVD�YDGHOL� ERUo� \|QHWLPL� LOH� \DNÕQGDQ� LOLúNLVL� RODQ� oDOÕúPD� VHUPD\HVL� \|QHWLPL��LúOHWPHOHUGH� HQ� ID]OD� |QH� oÕNDQ� ILQDQVDO� \|QHWLP� X\JXODPDODUÕ� ROGX÷X�V|\OHQHELOLU��
7�P� VHNW|UGHQ� |]HOOLNOH� N�o�N� LúOHWPHOHULQ� EDúDUÕ� \DGD�EDúDUÕVÕ]OÕNODUÕ� �]HULQGH� ILQDQVDO� \|QHWLP� X\JXODPDODUÕQÕQ� \DúDPVDO�|QHPLQLQ� ROGX÷X� RUWD\D� NRQPXúWXU�� %DúND� ELU� oDOÕúPDGD� LúOHWPHOHULQ�EDúDUÕVÕQD�HWNL�HGHQ�HQ�|QHPOL�ILQDQVDO�\|QHWLP�X\JXODPDODUÕQÕQ�QHOHU�ROGX÷X�EHOLUOHQPH\H� oDOÕúÕOPÕúWÕU�� $\QÕ� oDOÕúPDGD� LúOHWPHOHULQ� ILQDQVDO� \|QHWLP�X\JXODPDODUÕQGDQ� HQ� ID]OD� oDOÕúPD� VHUPD\HVL� \|QHWLPLQH� |QHP� YHUGLNOHUL�EHOLUOHQPLúWLU�� $\UÕFD� LQFHOHQHQ� LúOHWPHOHU� LoLQ� NDUOÕOÕN� YH� OLNLGLWHQLQ� HQ�|QHPOL� LNL� ILQDQVDO� DPDo� ROGX÷X� LOHUL� V�U�OP�úW�U�� *HQWU\� YH� GL÷HUOHULQLQ�\DSWÕNODUÕ� oDOÕúPDODUÕQGD�� � oDOÕúPD� VHUPD\HVL� OLWHUDW�U�Q�Q� ROGXNoD� VÕQÕUOÕ�ROGX÷XQX�YH�NÕVD�G|QHP�ND\QDNODUÕQ�\|QHWLPLQLQ��DNDGHPLV\HQOHU�WDUDIÕQGDQ�oRN�L\L�DQODúÕOPDGÕ÷Õ�VRQXoODUÕQD�YDUPÕúODUGÕU��%X�\�]GHQ�oDOÕúPD�VHUPD\HVL�
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� &KXQ�+DR�� &+$1*�� .ULVKQDQ� � '$1'$3$1,�� DQG� $UXQ� -��35$.$6+�� � ³$VSHFWV� RI�)LQDQFLDO� 0DQDJHPHQW� LQ� (XURSH� DQG� $VLD´��0DQDJHPHQW� ,QWHUQDWLRQDO� 5HYLHZ��1R����������V������������ $��-��32776��$ 6WXG\�RI�WKH�6XFFHVV�DQG�)DLOXUH�5DWHV�RI�6PDOO�%XVLQHVVHV�DQG�8VH�RU�1RQ�8VH� RI�$FFRXQWLQJ� ,QIRUPDWLRQ� (G��'�� 7KHVLV��:DVLQJWRQ��'�&��*HUJH�:DVKLQJWRQ�8QLYHUVLW\��������V������ .��9��60,7+���³6WDWH�RI�WKH�$UW�RI�:RUNLQJ�&DSLWDO�0DQDJHPHQW´��)LQDQFLDO�0DQDJHPHQW��$XWXPQ�������V����������� (�� 5HIXVH� 0$<1$5'�� ³:RUNLQJ� &DSLWDO� 0DQDJHPHQW�� $Q� 8UJHQW� QHHG� WR� 5HIRFXV´��0DQDJHPHQW�'HFLVLRQ��9RO�����1R����������V��������
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NDUDU� PRGHOOHULQL� JHOLúWLUPHGH� \DúDQDQ� J�oO�NOHUGHQ� GROD\Õ� oDOÕúPD�VHUPD\HVL�\|QHWLPL�NRQXVXQGD�\R÷XQ�ELU�úHNLOGH�DPSULN�oDOÕúPDODUD� LKWL\Do�ROGX÷X� NDQDDWLQL� RUWD\D� NR\PXúODUGÕU�� øúOHWPH� VDKLS� \DGD� \|QHWLFLOHULQLQ�ILQDQVDO� UDSRUODUÕ� NXOODQPD� G�]H\OHULQLQ� G�ú�N� ROGX÷X�� EX� G�]H\LQ�\�NVHOWLOPHVLQLQ�LúOHWPHQLQ�SRWDQVL\HOLQL�\�NVHOWHFH÷LQL��LPDODW�VHNW|U�QGHNL�LúOHWPHOHU�NDUúÕODúWÕUÕODUDN�RUWD\D�NRQPXúWXU�� dLQ¶LQ�6KDQJDL�E|OJHVLQGHNL����LúOHWPH� �]HULQGH� \DSÕODQ� oDOÕúPDGD�� dLQGH� \DúDQDQ� HNRQRPLN� GH÷LúLPGHQ�VRQUD�LúOHWPHOHULQ�GDKD�oRN�UHNDEHW�RUWDPÕ�LOH�NDUúÕODúWÕNODUÕ�RUWD\D��NRQPXú�YH� GDKD� E�\�N� LúOHWPHOHULQ� GL÷HUOHULQH� J|UH� IDUNOÕ� ILQDQVDO� \|QHWLP�X\JXODPDODUÕQÕQ� ROGX÷X� LOHUL� V�U�OP�úW�U�� gUQH÷LQ� EX� LúOHWPHOHULQ� PDGGL�GXUDQ� YDUOÕN� \DWÕUÕPODUÕQGD� NDQWLWDWLI� GH÷HUOHPH� PHWRWODUÕQD� GDKD� oRN�EDúYXUGXNODUÕ�� N�o�N� LúOHWPHOHULQ� GDKD� oRN� JHUL� |GHPH� V�UHVL� \|QWHPLQH�EDúYXUGXNODUÕQÕ� EHOLUWLOPLúWLU�� $\UÕFD� ELU� oRN� LúOHWPHQLQ� \DWÕUÕPODUÕQÕQ�ILQDQVPDQÕQGD� J�oO�N� oHNWLNOHUL�� NÕVD� G|QHP� \DWÕUÕPODU� LoLQ� NÕVD� G|QHPOL�ILQDQVPDQ� ND\QDNODUÕQÕ�� VDELW� YDUOÕN� \DWÕUÕPODUÕ� LoLQ� LVH� X]XQ� G|QHP�ILQDQVPDQ�ND\QDNODUÕQÕ�WHUFLK�HWWLNOHUL��oR÷X�úLUNHWOHULQ�KLVVH�VHQHGL�oÕNDUWPD�NRQXVXQGD� oRN� LVWHNOL� GDYUDQPDGÕ÷Õ� oDOÕúPDQÕQ� VRQXoODUÕ� DUDVÕQGD�EHOLUWLOPLúWLU�� .DQDGD¶GDNL� N�o�N� LúOHWPHOHULQ� oDOÕúPD� VHUPD\HVLQL� QDVÕO�\|QHWWLNOHULQL� GDKD� L\L� DQODPD\D� G|Q�N� RODUDN� \DSÕODQ� YH� $PHULND� YH�$YXVWUDO\D� �ONHOHUL� LOH� NDUúÕODúWÕUPDOÕ� oDOÕúPDGD� LVH�� ILQDQVDO� \|QHWLP�X\JXODPDODUÕQÕQ� EX� �ONHOHUGH� EHQ]HUOLNOHU� ROPDVÕQÕQ� \DQÕQGD� ED]Õ� ILQDQVDO�\|QHWLP� X\JXODPDODUÕQGD� �ONHOHU� DUDVÕQGD� IDUNOÕOÕNODUÕQ� ROGX÷X� RUWD\D�NRQPXúWXU�� )LQDQVDO� \|QHWLP� X\JXODPDODUÕQÕQ� �ONHGHQ� �ONH\H� YH� LúOHWPH�|OoH÷LQH�J|UH�GH÷LúLNOLNOHU�J|VWHUHELOHFH÷LQH�GLNNDW�oHNLOPLúWLU��
7�UN� LúOHWPHOHULQL� NRQX� HGLQHQ� oDOÕúPDODU� JHQHOOLNOH� .2%ø¶OHULQ�VRUXQODUÕQD� |]HOOLNOH� ILQDQVDO� VRUXQODUÕQD� GH÷LQPHNWHGLU�� %X� oDOÕúPDODUGD��.2%ø¶OHULQ�\DWÕUÕPODUÕQÕQ� ILQDQVPDQÕ� LoLQ�ND\QDN�EXOPDGD�VÕNÕQWÕ� oHNWLNOHUL�PHYFXW�ILQDQVPDQ�\|QWHPOHULQGHQ�\HWHULQFH�\DUDUODQDPDGÕNODUÕ��X]XQ�YDGHOL�NUHGL� NXOODQÕPODUÕQÕQ� VÕQÕUOÕ� ROGX÷X� YH� VHUPD\H� SL\DVDVÕ� DUDoODUÕQGDQ�\DUDUODQDPDGÕNODUÕ� VRQXoODUÕQD� YDUÕOPÕúWÕU�� .�o�N� LúOHWPHOHULQ� 7�UNL\H�HNRQRPLVLQGHNL� \HULQL� YH� EDQNDFÕOÕN� NHVLPLQGHQ� DOGÕNODUÕ� SD\Õ� LQFHOH\HQ�EDúND� ELU� oDOÕúPDGD� LVH�� N�o�N� LúOHWPHOHUH� DNWDUÕODQ� ND\QDNODUÕQ� \HWHUVL]�
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� -DPHV�$��*(175<��'LOHHS�5��0(+7$���6��.��%+$77$&+$5<<$���5REHUW�&2%%$87���-HDQ�6&$5,1*(//$���³$Q�,QWHUQDWLRQDO�6WXG\�RI�0DQDJHPHQW�3HUFHSWLRQV�RI�WKH�:RUNLQJ�&DSLWDO�3URFHVV´�-RXUQDO�RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��6SULQJ�������V���������� -�� 0$'85$�� � '�� (�� 0F&$57<�� ´5HVHDUFK� 7UHQGV� $QG� *DSV� LQ� ,QWHUQDWLRQDO� )LQDQFLDO�0DQDJHPHQW��$�1RWH´��0DQDJHPHQW�,QWHUQDWLRQDO�5HYLHZ��9RO����������������V��������� +XEHUW� 22*+(�� � ³)LQDQFLDO�0DQDJHPHQW� 3UDFWLFHV� LQ� &KLQD�� $� &DVH� VWXG\� $SSURDFK� WR�&RPSDQLHV� LQ�6KDQJDL�5HJLRQ´��(XURSHDQ�%XVLQHVV�5HYLHZ�� �9RO�����1R��������� �V������������ 1��7��.+285<��.�9��60,7+�� �3�� ,��0F.$<��³&RPSDLULQJ�:RUNLQJ�&DSLWDO�3UDFWLFHV� LQ�&DQDGD�� WKH�8QLWHG�6WDWHV�� DQG�$XVWUDOLD��$�1RWH´��&DQDGLDQ�-RXUQDO� RI�$GPLQLVWUDWLYH�6FLHQFHV��9RO�����1R����V���������� (�� $.%8/87�� .2%ø¶OHULQ� 6HUPD\H� 3L\DVDVÕQD� .DWÕOÕPÕ� ø0.%� (÷LWLP� YH� <D\ÕQ�0�G�UO�÷���øVWDQEXO�������� +DOLO�6$5,$6/$1���2UWD�YH�.�o�N�gOoHNOL�øúOHWPHOHULQ�)LQDQVDO�6RUXQODUÕ��d|]�P�øoLQ�%LU�)LQDQVDO�3DNHW�|QHULVL��72%%�<D\ÕQODUÕ��1R������$QNDUD�������V������ /DOH�.$5$%,<,.��*�PU�N�ELUOL÷LQLQ�7�UNL\H�(NRQRPLVL�h]HULQH�(WNLOHULQLQ�.2%ø¶OHU�$oÕVÕQGDQ�$UDúWÕUÕOPDVÕ� $%�2IVHW��$QNDUD��������
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ROGX÷X� RUWD\D� NRQPXúWXU��� 7�UNL\H¶GHNL� .2%ø� QLWHOL÷LQGHNL� øúOHWPHOHUL�NRQX�DODQ�GL÷HU�ELU�oDOÕúPD�RODQ�<�FHO¶LQ�oDOÕúPDVÕQGD������LúOHWPHGHQ�HOGH�HGLOHQ� VRQXoODUD� J|UH�� .2%ø¶OHU� \DWÕUÕP� SURMHOHULQLQ� GH÷HUOHPHVLQGH� JHUL�|GHPH� V�UHVLQL� NXOODQGÕNODUÕ� YH� \DWÕUÕPODUÕQÕ� ILQDQVH� HGHUNHQ� GDKD� oRN� |]�ND\QDN� NXOODQGÕNODUÕ�� EDQND� NUHGLOHULQL� NXOODQPD� RUDQODUÕQÕQ� G�ú�N� ROGX÷X��VWRN� YH� � QDNLW� \|QHWLPLQH� |QHP� YHUGLNOHUL� DQFDN� \HQL� ILQDQVDO� WHNQLNOHUL�NXOODQPD� G�]H\OHULQLQ� G�ú�N� ROGX÷X� VRQXoODUÕQD� YDUÕOPÕúWÕU�� $\UÕFD�oDOÕúPDGD�.2%ø¶OHULQ�\DúDGÕ÷Õ� VRUXQODUÕQ�|QHPOL�ROGX÷X�DQFDN�ND\QDNODUÕQ�GR÷UX� YH� YHULPOL� ELU� úHNLOGH� NXOODQÕPÕQÕQ� GDKD� |QHPOL� ROGX÷X�YXUJXODQPÕúWÕU��� .2%ø¶OHUGH� LúOHWPH� \|QHWLFLOHULQLQ� ILQDQVDO� \|QHWLP�NRQXVXQGD� ELOJL� G�]H\OHULQLQ� G�ú�N� ROGX÷X�� EXQXQ� QHGHQL� RODUDN�\|QHWLFLOHULQ� WHNQLN� N|NHQOL� ROPDODUÕQGDQ� ND\QDNODQGÕ÷Õ�� X]PDQ� HOHPDQ�EXOPD� YH� LVWLKGDP� HWPH� QRNWDVÕQGD� VÕNÕQWÕ� LoHULVLQGH� ROGXNODUÕQD� GLNNDW�oHNLOPHNWHGLU��� $\UÕFD� ���� LúOHWPH� �]HULQGH�� \DWÕUÕP� SURMHOHULQLQ�KD]ÕUODQPDVÕ�YH�GH÷HUOHPHVLQL�NRQX�DODQ�EDúND�ELU�oDOÕúPDGD�LVH��LúOHWPHOHULQ�KDQJL� \|QWHPOHUL� NXOODQGÕNODU� EHOLUOHQPH\H� oDOÕúÕOPÕú� YH� D÷ÕUOÕNOÕ� RODUDN�VWDWLN� \|QWHPOHUL� NXOODQGÕNODUÕ� EHOLUWLOPLúWLU��� %HQ]HU� úHNLOGH�� ���� LúOHWPH��]HULQGH� \DSÕODQ� oDOÕúPDGD� LVH�� .2%ø¶OHULQ� \DWÕUÕP� SURMHOHULQL�GH÷HUOHQGLULUNHQ� JHUL� |GHPH� V�UHVLQL� GDKD� oRN� NXOODQGÕNODUÕ�� \DWÕUÕPODUÕQ�ILQDQVPDQÕQGD� |QFHOLNOH� EDQND� NUHGLOHULQL� |QFHOLNOH� WHUFLK� HWWLNOHUL�� oDOÕúPD�VHUPD\HVL� \|QHWLPLQGH� QDNLW� E�WoHVL� LOH� |GHQPH\HQ� ERUoODUÕQ� L]OHQPHVLQH�|QHP� YHUGLNOHUL� EHOLUWLOPLúWLU�� $\UÕFD� oDOÕúPDGD� OHDVLQJ� IDNWRULQJ� JLEL�ILQDQVDO�WHNQLNOHULQ�NXOODQÕP�G�]H\OHULQLQ�G�ú�N�ROGX÷X�EHOLUWLOPHNWHGLU���

���0(72'2/2-ø�
�����gUQHNOHP�9H�9HUL�7RSODPD�6�UHFL�������������������������
dDOÕúPDQÕQ� X\JXODPD� HYUHQLQL�� $I\RQNDUDKLVDU� LOLQGH� IDDOL\HWWH�EXOXQDQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHU�ROXúWXUPDNWDGÕU��
hONHPL]GH�IDDOL\HWWH�EXOXQDQ�E�\�N�LúOHWPHOHU�J|UHFHOL�RODUDN�GDKD�SURIHV\RQHO� oDOÕúDELOGLNOHULQGHQ� GROD\Õ� LúOHWPH� IRQNVL\RQODUÕ� LoHULVLQGH�ILQDQVDO� \|QHWLP� X\JXODPDODUÕQD� |QHP� YHUHELOPHNWHGLUOHU�� $QFDN� �ONH�HNRQRPLVLQLQ�oRN�E�\�N�ELU�E|O�P�Q��ROXúWXUDQ�.�o�N�YH�2UWD�%R\��.2%ø��LúOHWPHOHU� LoLQ� D\QÕ� úH\L� V|\OHPHN� SHN�P�PN�Q� ROPDPDNWDGÕU��.2%ø¶OHULQ�PLOOL� JHOLUH�� LVWLKGDPD�� \HQL� Lú� RODQDNODUÕ� ROXúWXUPD\D�YH� E|OJHVHO� JHOLúLPH��VRV\DO� KD\DWD� E�\�N� NDWNÕODUÕQÕQ� ROGX÷X� ELOLQPHNWHGLU�� $QFDN� \DSÕODQ�

�
��� (�� 'g1(.�� ³7�UN� 6DQD\LQLQ� *HOLúPHVLQGH� .�o�N� øúOHWPHOHULQ� <HUL� YH� %X� øúOHWPHOHULQ�.D\QDN�7HPLQLQGH�%DQNDFÕOÕN�6HNW|U�Q�Q�5RO�´��øúOHWPH�YH�)LQDQV��<������6���������� 7�OD\�<h&(/��³.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOUGH�dDOÕúPD�6HUPD\HVL�YH�)LQDQVDO�<|QHWLP�8\JXODPDODUÕ´�����2UWD�$QDGROX�.RQJUHVL��������(NLP�������$QNDUD��V������������ $7ø.� YH� 'L÷HUOHUL� ������ $NWDUDQ�� 2�� $56/$1�� ³.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHUGH�dDOÕúPD� 6HUPD\HVL� YH� %D]Õ� )LQDQVDO� <|QHWLP�8\JXODPDODUÕ´�� &XPKXUL\HW� h�� øø%)�'HU��&����6����������V�������������� 0HKPHW� � (5.$1�� 9H\VHO� .8/$�� ³.2%ø¶OHU� LoLQ� <DWÕUÕP� 3URMHOHULQLQ� +D]ÕUODQPDVÕQGD�)LQDQVDO�(W�WOHU´��$I\RQ�.RFDWHSH�hQLYHUVLWHVL��øø%)��'HU�� &����6����2FDN���������� g]J�U�$56/$1��³.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOHUGH�dDOÕúPD�6HUPD\HVL�YH�%D]Õ�)LQDQVDO�<|QHWLP�8\JXODPDODUÕ´��&XPKXUL\HW�h��øø%)�'HU� &����6���������V�����������
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oDOÕúPDODUGD�.2%ø¶OHULQ�EX�NDWNÕODUÕQD�NDUúÕQ�ELU�oRN�VRUXQODUÕ�ROGX÷X�GD�ELU�JHUoHNWLU��
7�UNL\H� HNRQRPLVLQGH� LúOHWPHOHULQ� \DNODúÕN� � ���¶XQX� .2%ø¶OHU�ROXúWXUPDNWDGÕU�� .2%ø¶OHULQ� LVWLKGDPD� NDWNÕVÕ� ���� YH� \DUDWWÕNODUÕ� NDWPD�GH÷HU� ���¶GLU��� .2%ø� RODUDN� IDDOL\HWH� EDúOD\ÕS�� EX� J�Q� G�Q\D� |OoH÷LQGH�IDDOL\HWWH�EXOXQDQ�LúOHWPH�|UQHNOHUL�YH�LVWLKGDP�\DUDWPD��HVQHNOLN�YH�E�\�PH�LVWHNOHUL�JLEL�|]HOOLNOHUL�GH�GLNNDWH�DOÕQGÕ÷ÕQGD��\DQL�\DUÕQÕQ�E�\�N�LúOHWPHOHUL�QD]DUÕ\OD� EDNÕOGÕ÷ÕQGD� ]DPDQ� ND\EHWPHNVL]LQ� .2%ø¶OHULQ� LúOHWPH�IRQNVL\RQODUÕQD� LOLúNLQ� VRUXQODUÕQÕQ� o|]�P�� QRNWDVÕQGD� GHVWHNOHQPHOHUL�JHUHNWL÷L�DoÕNWÕU���
g]HOOLNOH�VRQ�G|QHPOHUGH�G�Q\DGD�YH��ONHPL]GH�\DúDQDQ�HNRQRPLN�JHOLúPHOHU� ÕúÕ÷ÕQGD� $I\RQNDUDKLVDU� LOLQGHNL� .2%ø¶OHULQ� |QH� oÕNDQ� ILQDQVDO�\|QHWLP� X\JXODPDODUÕQÕQ� QHOHU� ROGX÷XQX� RUWD\D� NR\PD\Õ� DPDoOD\DQ� EX�oDOÕúPDQÕQ�NDSVDPÕQÕ�$I\RQNDUDKLVDU�LOLQGH�IDDOL\HWWH�EXOXQDQ�N�o�N�YH�RUWD�|OoHNOL�LúOHWPHOHU�ROXúWXUPDNWDGÕU���
/LWHUDW�UGH� JHQHO� NDEXO� J|UP�ú� ELU� .2%ø� WDQÕPÕ� ROPD\ÕS� �ONHGHQ��ONH\H�� KDWWD� D\QÕ� �ONHGH�NXUXPODU� DUDVÕQGD�ELOH� IDUNOÕOÕNODU� V|]�NRQXVXGXU��.2%ø� VÕQÕIODQGÕUPDODUÕQGD� oHúLWOL� QLWHO� YH� QLFHO� NULWHUOHU� NXOODQÕOPDNWDGÕU��gUQH÷LQ� HQ� VÕNOÕNOD� NXOODQÕODQ� QLFHO� |Oo�W� oDOÕúDQ� VD\ÕVÕ� LNHQ� EXQXQ� GÕúÕQGD�PDNLQH� VD\ÕVÕ�� VDELW� YDUOÕN� GH÷HUL�� \ÕOOÕN� VDWÕúODU�� NDU� KDFPL� JLEL� GL÷HU� QLFHO�|Oo�WOHU� GH� NXOODQÕOPDNWDGÕU�� 1LFHO� |Oo�WOHULQ� GÕúÕQGD�� LúOHWPH� VDKLSOL÷L��RUWDNOÕN�\DSÕVÕQGDNL�ED÷ÕPVÕ]OÕN�G�]H\OHUL�JLEL�QLWHO�VÕQÕIODQGÕUPD�|Oo�WOHUL�GH�NXOODQÕODELOPHNWHGLU��
2(&'� E�Q\HVLQGH� .2%ø¶OHULQ� VÕQÕIODQGÕUÕOPDVÕ�� ��� LOH� ��� LúoL�oDOÕúWÕUDQ� LúOHWPHOHU� N�o�N�� ���� LOH� ���� LúoL� oDOÕúWÕUDQ� LúOHWPHOHULQ� LVH� RUWD�|OoHNOL� ROGX÷X� NDEXO� HGLOPHNWHGLU��� 7�UNL\H¶GH� .2%ø� VÕQÕIODQGÕUPDVÕ�NXUXPODU� DUDVÕQGD� IDUNOÕOÕNODU� J|VWHUPHNWHGLU�� gUQH÷LQ� 'HYOHW� øVWDWLVWLN�(QVWLW�V�� ����� VDQD\L� VD\ÕPÕQGD�� ���� DUDVÕQGD� LúoL� oDOÕúWÕUDQ� LúOHWPHOHUL�N�o�N�� ������ DUDVÕQGD� LúoL� oDOÕúWÕUDQODUÕ� RUWD� ��� YH� GDKD� \XNDUÕGD� LúoL�oDOÕúWÕUDQODUÕ�E�\�N�RODUDN�VÕQÕIODQGÕUPDNWDGÕU��7�UNL\H�+DON�%DQNDVÕ�oDOÕúDQ�VD\ÕVÕ�YH�PDNLQH�SDUNÕQD�J|UH�VÕQÕIODQGÕUPD�\DSDUDN�D]DPL�����LúoL�oDOÕúWÕUDQ�YH� PDNLQH� SDUNÕQÕQ� ELODQoR� GH÷HUL� ���� PLO\RQ� 7�UN� OLUDVÕQÕ� DúPD\DQ�LúOHWPHOHUL�N�o�N������LOH�����LúoL�oDOÕúWÕUDQODUÕ�YH�PDNLQH�SDUNÕQÕQ�GH÷HUL���PLO\DU�7�UN�/LUDVÕQÕQ�DOWÕQGD�RODQ�LúOHWPHOHUL�RUWD������LúoLGHQ�ID]OD�oDOÕúDQÕ�RODQ� � YH� PDNLQH� SDUNÕQÕQ� ELODQoR� GH÷HUL� �� PLO\DU� 7�UN� /LUDVÕQÕQ� �]HULQGH�RODQ�LúOHWPHOHUL�E�\�N�LúOHWPH�RODUDN�VÕQÕIODQGÕUPDNWDGÕU��� 6RQ�RODUDN�N�o�N�YH� RUWD� |OoHNOL� LúOHWPHOHULQ� NDONÕQPD� SODQODUÕ� YH� \ÕOOÕN� SURJUDPODUGD�|QJ|U�OHQ�KHGHIOHU�LOH�$YUXSD�%LUOL÷L�QRUPODUÕQD�YH�XOXVODU�DUDVÕ�DQODúPDODUD�X\JXQ�RODUDN�GHVWHNOHQPHOHULQL��XOXVODU�DUDVÕ�G�]H\GH�UHNDEHW�HGHELOPHOHULQL�VD÷ODPDN� DPDFÕ� LOH� .26*(%� WDUDIÕQGDQ� KD]ÕUODQDQ� ����������� WDULK� YH����������� VD\ÕOÕ� N�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHULQ� <DWÕUÕPODUÕQGD� GHYOHW�\DUGÕPODUÕ�KDNNÕQGD�WHEOL÷H�J|UH�������DUDVÕ�LúoL�oDOÕúWÕUDQ�LúOHWPHOHUL�N�o�N�

�
��� 6$5,$6/$1��V����������� 5��$OL��.hdh.d2/$.��.2%ø¶OHULQ�)LQDQVPDQ�6RUXQXQXQ�6HUPD\H�3L\DVDVÕ�<ROX\OD�d|]�P����.DUL]PD�<D\ÕQFÕOÕN��øVWDQEXO��������V������� 6$5,$6/$1��V�����
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|OoHNOL���������DUDVÕ� LúoL�oDOÕúWÕUDQ� LúOHWPHOHUL� LVH�RUWD�|OoHNOL� LúOHWPH�RODUDN�VÕQÕIODQGÕUPÕúWÕU���
%X� oDOÕúPDGD�� .26*(%¶LQ� NDEXO� HWWL÷L� VÕQIODQGÕUPD� RODQ�� ������DUDVÕQGD�oDOÕúDQÕ�RODQ�LúOHWPHOHU�.2%ø�RODUDN�WDQÕPODQPÕúWÕU��$I\RQNDUDKLVDU�LOLQGH�IDDOL\HWWH�EXOXQDQ�������oDOÕúDQÕ�RODQ�KHU�VHNW|UGHQ�LúOHWPH�oDOÕúPDQÕQ�NDSVDPÕQD�GDKLO�HGLOPLúWLU��
$UDúWÕUPDGD� NXOODQÕODQ� YHULOHU� 2RJKH� ������� ³)LQDQFLDO�PDQDJHPHQW� SUDFWLFHV� LQ� &KLQD�� D� FDVH� VWXG\� DSSURDFK� WR� FRPSDQLHV� LQ�6KDQJKDL� UHJLRQ´� YH� <�FHO� ������� ³N�o�N� YH� RUWD� |OoHNOL� LúOHWPHOHUGH�oDOÕúPD� VHUPD\HVL� YH� ILQDQVDO� \|QHWLP� X\JXODPDODUÕ´� LVLPOL� oDOÕúPDODUÕQGD�NXOODQÕODQ�VRUXODUGDQ�\DUDODQÕODUDN�ROXúWXUXOPXúWXU��
6RUX� IRUPXQGD� LúOHWPHQLQ� |]HOOLNOHULQH� LOLúNLQ� VRUXODUÕQ� \DQÕQGD�LúOHWPHOHULQ�VDELW�YDUOÕN�\DWÕUÕPODUÕ��ILQDQVPDQ�SROLWLNDODUÕ�oDOÕúPD�VHUPD\HVL�\|QHWLPL�YH�ULVN�DOJÕODPDODUÕQD�LOLúNLQ�VRUXODU�\|QHOWLOPLúWLU���
6RUXODUD� LúOHWPHGH� HQ� \HWNLOL� NLúL\OH� \�]� \�]H� J|U�ú�OHUHN� FHYDS�DOÕQPD\D�oDOÕúÕOPÕúWÕU��$QNHWH�NDWÕODQ�WRSODP����LúOHWPHGHQ�ELU�WDQHVL�PLNUR�|OoHNOL� ��� WDQHVL� ������� oDOÕúDQD� VDKLS� ROGX÷XQGDQ� .26*(%� WDUDIÕQGDQ�EHQLPVHQHQ�WDQÕPD�J|UH�.2%ø�VÕQÕIÕQD�JLUPHNWHGLU���
$QNHW� IRUPXQGDQ� HOGH� HGLOHQ� YHULOHU� ELOJLVD\DU� RUWDPÕQGD� 6366�SURJUDPÕ� NXOODQÕODUDN� DQDOL]� HGLOPLúWLU�� 9HULOHULQ� DQDOL]� HGLOPHVLQGH�WDQÕPOD\ÕFÕ�LVWDWLVWLNOHU��RUWDODPD�DQDOL]OHUL�YH�$129$�NXOODQÕOPÕúWÕU���
�����gUQHNOHPLQ�g]HOOLNOHUL
gUQHNOHPL� ROXúWXUDQ� LúOHWPHOHULQ� |]HOOLNOHUL� 7DEOR� �¶GH�J|VWHULOPLúWLU��
7DEOR���¶GHQ�GH�J|U�OG�÷��JLEL��|UQHNOHPGH�\HU�DODQ�LúOHWPHOHULQ����WDQHVL�������¶���OLPLWHG�úLUNHW�VWDW�V�QGH�ROXS����WDQHVL�������¶���$QRQLP�úLUNHW����WDQHVL������¶���LVH�úDKÕV�LúOHWPHVLGLU��
$UDúWÕUPD� NDSVDPÕQD� VHNW|U� IDUNOÕOÕ÷Õ� J|]HWLOPHNVL]LQ� E�\�N�oR÷XQOX÷X� ��� WDQHVL� ������¶��� ����� LúoL� oDOÕúWÕUDQ� N�o�N� |OoHNOL� LúOHWPH� ��WDQHVL�������¶VÕ��RUWD�|OoHNOL�LúOHWPHGLU��%X�LúOHWPHOHULQ����DGHWL�������¶VL�����\DúÕQÕQ�DOWÕQGD����WDQHVL����\ÕOGDQ�ID]OD����\ÕOGDQ�D]�ELU�V�UHGLU�IDDOL\HWWH�EXOXQPDNWD� YH� �� LúOHWPH� LVH� ��� \ÕOGDQ� GDKD� X]XQ� ELU� V�UHGLU� IDDOL\HWWH�EXOXQPDNWDGÕU�� øúOHWPHOHULQ� IDDOL\HWWH� EXOXQGXNODUÕ� SD]DU� DODQÕ� LWLEDUL\OH� ��WDQHVL� ������¶L�� \HUHO�� ��� WDQHVL� ������¶VÕ�� E|OJHVHO�� �� WDQHVL� �������¶L�XOXVDO� YH� JHUL� NDODQ� ��� WDQHVL� ������¶X�� XOXVODUDUDVÕ� SD]DUODUD� PDO�VXQPDNWDGÕU���
�

��� ZZZ�NRELQHW�RUJ�WU��(ULúLP�7DULKL����������������� ZZZ�NRELQHW�RUJ�WU����(ULúLP�7DULKL��������������
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7DEOR����gUQHNOHPLQ�g]HOOLNOHUL�
1 � 1 �

øúOHWPHOHULQ�+XNXNL�<DSÕVÕ� )DDOL\HWWH�%XOXQGX÷X�6HNW|U�
$QRQLP�ùLUNHW� ��� ����� ������*ÕGD��øoNL��7�W�Q�� ��� �����
/LPLWHG�ùLUNHW� ��� ����� ������'RNXPD�.RQIHNVL\RQ��7HNVWLO� �� ����
ùDKÕV�øúOHWPHVL� �� ���� ������2UPDQ�hU��0RELO\D� �� ����

dDOÕúDQ�6D\ÕVÕ� ������.LP\D��3HWURO�hU��3ODVWLN� �� ����
����.LúL� �� ���� ������7Dú�YH�7RSUD÷D�'D\DOÕ� �� �����
������.LúL� ��� ����� ������0HWDO�(ú\D��0DNLQH� �� �����
������.LúL� �� ����� �����.D÷ÕW�%DVÕP��0DWEDD��$PEDODM� �� ����
��������.LúL� �� ���� �����(OHNWULN��*D]��6X� �� ����

)DDOL\HW�6�UHVL� �����øQúDDW��%D\ÕQGÕUOÕN� �� �����
����<ÕO� �� ���� �����'L÷HU� �� ����
�����<ÕO� ��� ����� $QNHWL�'ROGXUDQÕQ�øúOHWPHGHNL�6WDW�V��
������<ÕO� ��� ����� ���������øúOHWPH�6DKLEL� ��� �����
���YH��� �� ���� ���������*HQHO�0�G�U� �� ����

3D]DU�$ODQÕ� ���������0XKDVHEH�0�G�U�� �� �����
<HUHO� �� ����� ���������øGDUL�LúOHU�0�G�U�� �� ����
%|OJHVHO� ��� ����� ���������'L÷HU� �� ����
8OXVDO� �� ����� )LQDQV�øúOHULQH�.LPLQ�%DNWÕ÷Õ�
8OXVODU�DUDVÕ� ��� ����� ���������øúOHWPH�6DKLEL� ��� �����

<D]ÕOÕ�%LU�)LQDQVDO�3ODQÕQÕ]�9DU�PÕ"� ���������0XKDVHEH�%|O�P�� �� ����
+D\ÕU� �� ����� ���������'L÷HU� �� ��
(YHW� ��� ����� 6RQ� ho� <ÕOGD� 6DELW� 9DUOÕNODUD� <DWÕUÕP� <DSWÕQÕ]�

PÕ"�
(YHW� ��� �����
+D\ÕU� ��� �����

$UDúWÕUPD� NDSVDPÕQD� DOÕQDQ� LúOHWPHOHULQ� �� WDQHVLQLQ� ������¶VL��\D]ÕOÕ� ELU� ILQDQVDO� SODQÕ� ROGX÷X� KDOGH�� ��� WDQHVLQLQ� ������¶��� \D]ÕOÕ� ELU�ILQDQVDO� SODQÕ� EXOXQPDPDNWDGÕU�� )LQDQVDO� SODQODPD� IDDOL\HWLQLQ� LoHUL÷L�SODQODPD� IDDOL\HWLQL� \DSDQ� \|QHWLFLQLQ� H÷LWLP� VHYL\HVL� YH� ILQDQV�IRUPDV\RQX\OD� GR÷UXGDQ� LOLúNLOLGLU�� )LQDQV� \|QHWLPLQLQ� GDKD� oRN� LúOHWPH�VDKLS� YH\D� VDKLSOHUL� WDUDIÕQGDQ� \�U�W�OG�÷�� LúOHWPHOHUGH�� ILQDQVDO� SODQODPD�LúOHYLQLQ� NÕVÕU� YH� WDP� DQODPÕ\OD� DPDFD� KL]PHW� HGHELOHFHN� LoHULNWH�RODPD\DFD÷Õ�GD�JD\HW�GR÷DOGÕU��
øúOHWPHOHULQ� IDDOL\HWWH� EXOXQGXNODUÕ� VHNW|UOHULQ� GD÷ÕOÕPÕQGD� LVH�LúOHWPHOHULQ� ��� WDQHVL� ������¶��� JÕGD� VHNW|U�QGH� IDDOL\HWWH� EXOXQPDNWDGÕU��%XQX� WDNLS� HGHQ� D÷ÕUOÕNOÕ� VHNW|U� LVH� �� LúOHWPH� LOH� ������¶L�� WDú� YH� WRSUD÷D�GD\DOÕ�VHNW|U���¶úDU�LúOHWPH�LOH��������\�]GH�RUDQÕ�LOH��PHWDO�Hú\D�YH�PDNLQH�
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VHNW|U�� LOH� LQúDDW� YH� ED\ÕQGÕUOÕN� VHNW|UOHUL� L]OHPHNWHGLU�� 'L÷HU� LúOHWPHOHULQ�IDDOL\HWWH�EXOXQGX÷X�VHNW|UOHULQ�GD÷ÕOÕPÕ�7DEOR��¶GH�YHULOPLúWLU��
7HN�VDKLSOL�YH�J|UHFHOL�RODUDN�N�o�N�|OoHNOL�LúOHWPHOHUGH��LúOHWPHQLQ�oR÷X� NH]� \|QHWLFLVL� GXUXPXQGD� RODQ� LúOHWPH� VDKLEL�� GL÷HU� \|QHWLP�IRQNVL\RQODUÕQÕQ�J|U�OPHVLQGH�DOW�NDGHPH�\|QHWLFLOHULQH�\HWNL�YHUGL÷L�KDOGH��LúOHWPH� ILQDQVPDQÕQD� LOLúNLQ� NDUDUODUÕQ� DOÕQPDVÕQÕ�� ILQDQVDO� IDDOL\HWOHULQ�\�U�W�OPHVLQL� NHQGLVL� �VWOHQPHNWHGLU��� $UDúWÕUPD� NDSVDPÕQD� DOÕQDQ�LúOHWPHOHULQ������¶�� ����� LúoL� oDOÕúWÕUDQ� N�o�N� |OoHNOL� LúOHWPH� ROGX÷X� LoLQ��V|]�NRQXVX�LúOHWPHOHULQ�ILQDQVDO�\|QHWLPLQL��������RUDQÕ�LOH�LúOHWPH�VDKLSOHUL��VWOHQPHNWHGLU�� $QNHWL� FHYDSOD\DQODUÕQ� ��� WDQHVL� ������¶VL�� LúOHWPH�VDKLELGLU�� (OGH� HGLOHQ� EX� VRQXoODU�� DUDúWÕUPD� NDSVDPÕQD� DOÕQDQ� LúOHWPHOHULQ�ILQDQV� \|QHWLPLQLQ� LúOHULQGH� X]PDQODúPÕú� SURIHV\RQHO� \|QHWLFLOHUGHQ� GDKD�oRN��LúOHWPH�VDKLSOHUL�WDUDIÕQGDQ�\�U�W�OG�÷�Q��J|VWHUPHNWHGLU����
øúOHWPHOHU� JHQHOOLNOH� JHOHFH÷H� \|QHOLN� ROXPVX]� EHNOHQWLOHULQ�ROPDGÕ÷Õ�� HNRQRPLQLQ�E�\�PH� V�UHFLQH� JLUGL÷L� YH� WRSODP� WDOHSWH� ELU� DUWÕúÕQ�\DúDQGÕ÷Õ� G|QHPOHUGH� VDELW� VHUPD\H� \DWÕUÕPODUÕQD� D÷ÕUOÕN� YHULUOHU�� )LQDQVDO�NUL]�\ÕOÕ�RODQ�����¶GH�*60+¶GD�\DúDQDQ�����¶OLN�D]DOPDGDQ�VRQUD��VÕUDVÕ�LOH������\ÕOÕQGD�����¶OXN�������\ÕOÕQGD�����¶OXN�YH������\ÕOÕQGD�����¶OXN�ELU�DUWÕú� ROPXúWXU��� $UDúWÕUPD� NDSVDPÕQD� DOÕQDQ� LúOHWPHOHULQ� UDNDPVDO�E�\�NO�÷�� EHOLUOHQPHPLú� ROPDNOD� ELUOLNWH�� VRQ� �o� \ÕOGD� ��� DGHWLQLQ� ������VDELW� VHUPD\H� \DWÕUÕPÕQGD� EXOXQPXú� ROPDVÕ�� JHQHO� HNRQRPLGH� \DúDQDQ�ROXPOX�JHOLúPHOHUOH�SDUDOHOOLN�J|VWHUPHNWHGLU��

�
���%8/*8/$5�
�����6DELW�9DUOÕN�<DWÕUÕPODUÕQD�øOLúNLQ�%XOJXODU�
gUQHNOHPGH� \HU� DODQ� LúOHWPHOHULQ� VDELW� YDUOÕN� \DWÕUÕPODUÕQD� LOLúNLQ�RUWDODPDODU� �� 7DPDPHQ� |QHPVL]�� ���� 7DPDPHQ� |QHPOL�� |OoH÷LQGHQ� HOGH�HGLOPLúWLU��(OGH�HGLOHQ�EXOJXODU�7DEOR���¶GH�YHULOPLúWLU���
7DEOR� �¶\H� J|UH�� |UQHNOHPH� DOÕQDQ� LúOHWPHOHULQ� HQ� |QHPOL� VDELW�YDUOÕN� \DWÕUÕP�KDUFDPDVÕ� ���� RUWDODPD� LOH� WHPHO�PDNLQH� YH� DUDo� JHUHoOHUGLU��'DKD� VRQUD� VÕUDVÕ� LOH� ���� RUWDODPD� LOH� LQúDDW� JLGHUOHUL�� ���� RUWDODPD� LOH� DUVD�PDOL\HWL� ROGX÷X� J|U�OPHNWHGLU�� 'L÷HU� VDELW� YDUOÕN� KDUFDPD� NDOHPOHUL� �� YH�DOWÕQGD�JHUoHNOHúPLúWLU��
<DWÕUÕP� NDUDUODUÕQGD� GH÷HUOHPH� \|QWHPOHUL� RODUDN� LVH� ���� RUWDODPD�LOH� EDVLW� NkUOÕOÕN� \|QWHPLQL� NXOODQGÕNODUÕQÕ� ���� RUWDODPD� LOH� JHUL� |GHPH�V�UHVLQL������RUWDODPD�GH÷HU�LOH�KHP�EDVLW�NkUOÕOÕ÷Õ�KHP�GH�JHUL�|GHPH�V�UHVLQL�NXOODQGÕNODUÕQÕ�EHOLUWPLúOHUGLU��
�

��� g]WLQ� $.*hd�� )LQDQVDO� <|QHWLP� *HQLúOHWLOPLú� ��� %DVNÕ�� øVWDQEXO�� ø�� h�� 0XKDVHEH�(QVWLW�V��<D\ÕQÕ�1R�����������V��������� ZZZ�GLH�JRY�WU��(ULúLP�7DULKL��������������
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7DEOR����6DELW�9DUOÕN�<DWÕUÕPODUÕQD�øOLúNLQ�%XOJXODU�
2UW�� 2UW��

$�� 6DELW� YDUOÕN� \DWÕUÕPODUÕQGD� *|]�
gQ�QH� $OGÕ÷ÕQÕ]� KDUFDPD�
NDOHPOHULQLQ�|QHPLQL�EHOLUWLQL]���

&��6DELW�YDUOÕN�\DWÕUÕPODUÕQÕ]ÕQ�)LQDQVPDQÕQGD�
%DúYXUGX÷XQX]� .D\QDNODUÕ� |QFHOL÷LQH� J|UH�
EHOLUWLQL]�

��� 7HPHO� 0DN�� $UDo��
*HUHo�

���� ��� 2UWDNODU� ����

��� øQúDDW�JLGHUOHUL� ���� ��� 7LFDUL�%DQNDODU� ����
�� $UVD�GH÷HUL� ���� ��� +DON�EDQNDVÕ� ����
��� /LVDQV�YH�SDWHQWOHU� ���� ��� /HDVLQJ� ����
��� øWKDODW� YH�

*�PU�NOHPH�
���� ��� <DWÕUÕP�%DQNDODUÕ� ����

��� (W�G�YH�SURMH�JLGHUOHUL� ���� ��� 'L÷HU� ����
��� øúOHWPH\H� DOPD�

JLGHUOHUL�
���� �

%�� 6DELW� YDUOÕN� \DWÕUÕP�NDUDUODUÕQGD�
NXOODQGÕ÷ÕQÕ]�GH÷HUOHPH�\|QWHPOHULQL�
EHOLUWLQL]���

'�� *HQHOOLNOH� KDQJL� W�U� 6DELW� \DWÕUÕP�
\DSPDNWDVÕQÕ]�

��� D�%DVLW�NDUOÕOÕN� ���� ��� *HQLúOHPH� ����
��� D�YH�E�%LUOLNWH�� ���� ��� <HQLOHPH� ����
��� E�*HUL� |GHPH� 6�UHVL�

\|QWHPL�
���� ��� 0RGHUQL]DV\RQ� ����

��� D��E�YH�F�%LUOLNWH� ���� ��� <HQL�<DWÕUÕP� ����
��� F�1HW� %XJ�QN�� 'H÷HU�

<|Q��
���� (�6DELW�YDUOÕN�\DWÕUÕPODUÕQGD�LúOHWPHQL]LQ�RSWLPXP�

ERUo�RUDQÕQÕ��*|]�gQ�QH�$OÕ\RU�PXVXQX]"�
��� G�.DUOÕOÕN�øQGHNVL� ��
��� H�øo�NDUOÕOÕN�2UDQÕ� ��
��� I�/LNLGLWH�$QDOL]L� ��
��� J�)LQDQVDO�

'H÷HUOHQGLUPH�
�

���� K�5LVN�$QDOL]L� ��

� 1�����������
� (YHW�����������������������������������������������������
� +D\ÕU�������������������������������������������������������

gUQHNOHPH� DOÕQDQ� LúOHWPHOHU� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQGD� LON�EDúYXUGXNODUÕ� ND\QD÷ÕQ� ���� RUWDODPD� GH÷HU� LOH� RUWDNODU�� GDKD� VRQUD� ����RUWDODPD�GH÷HU�LOH��WLFDUL��EDQNDODU�ROGX÷XQX��EHOLUWPLúOHUGLU��/HDVLQJ��\DWÕUÕP�EDQNDVÕ�JLEL�ND\QDNODUD�EDúYXUGXNODUÕQÕ�EHOLUWHQOHULQ�RUWDODPD�GH÷HUOHUL��¶�Q�DOWÕQGDGÕU��gUQHNOHPH�DOÕQDQ� LúOHWPHOHUGHQ���� WDQHVL� ������¶L�� ERUoODQÕUNHQ�RSWLPXP�ERUo�RUDQÕQÕ�J|]�|Q�QH�DOGÕ÷ÕQÕ�����WDQHVL�������¶VL��RSWLPXP�ERUo�RUDQÕQÕ�J|]�|Q�QH�DOPDGÕ÷ÕQÕ�EHOLUWPLúWLU���
�
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$\UÕFD�LúOHWPHOHULQ�E�\�N�oR÷XQOX÷X�����YH�����RUWDODPD�GH÷HUOHUOH�JHQLúOHPH� YH� \HQLOHPH� \DWÕUÕPODUÕ� \DSWÕNODUÕQÕ� EHOLUWPLúOHUGLU��0RGHUQL]DV\RQ� \DWÕUÕPODUÕ� \DSDQODUÕQ� RUWDODPD� GH÷HUL� ���� YH� \HQLOHPH�\DWÕUÕPÕQGD�EXOXQDQODUÕQ�RUWDODPD�GH÷HUL�LVH�����RODUDN�EXOXQPXúWXU��
øúOHWPHOHU� VDELW� YDUOÕNODUÕQ� ILQDQVPDQÕQGD� GDKD� oRN� RUWDNODUD� YH�WLFDUL�EDQNDODUD�EDúYXUPDNWD�� OHDVLQJ�YH�GL÷HU� ILQDQVPDQ�ND\QDNODUÕ�RUDQVDO�RODUDN� GDKD� D]� NXOODQÕOPDNWDGÕU�� $\UÕFD�� LúOHWPHOHU� VDELW� YDUOÕN� \DWÕUÕP�NDUDUODUODUÕQGD� GDKD� oRN� EDVLW� NkUOÕOÕN� RUDQÕ� YH� JHUL� |GHPH� V�UHVL� JLEL�KHVDSODPDVÕ� NROD\� RODQ� IDNDW� SDUDQÕQ� ]DPDQ� GH÷HULQL� GLNNDWH� DOPD\DQ�\|QWHPOHUL� NXOODQPDNWDGÕUODU�� 1HW� EXJ�QN�� GH÷HU� YH� Lo� NkUOÕOÕN� RUDQÕ� JLEL�SDUDQÕQ� ]DPDQ� GH÷HULQL� GLNNDWH� DODQ� YH� GDKD� KDVVDV� VRQXoODU� YHUHQ�\|QWHPOHULQ�NXOODQÕP�RUDQÕ�ROGXNoD�G�ú�NW�U��
�����øúOHWPHOHULQ�)LQDQVPDQ�3ROLWLNDODUÕQD�øOLúNLQ�%XOJXODU�
øúOHWPHOHULQ� ILQDQVPDQ� SROLWLNDODUÕQD� LOLúNLQ� RUWDODPDODU��� .HVLQOLNOH� NDWÕOPÕ\RUXP�� � )LNULP� \RN«� YH� � .HVLQOLNOH� NDWÕOÕ\RUXP��|OoH÷LQGHQ� HOGH� HGLOPLúWLU�� øúOHWPHOHULQ� ILQDQVPDQ� SROLWLNDODUÕQD� LOLúNLQ�RUWDODPD�GH÷HUOHUOHU�7DEOR��¶GH�YHULOPLúWLU��
7DEOR����øúOHWPHOHULQ�)LQDQVPDQ�3ROLWLNDODUÕQD�øOLúNLQ�%XOJXODU�

øúOHWPH� EDúDUÕVÕ� LoLQ� DúD÷ÕGDNL� LIDGHOHUH� NDWÕOPD� GHUHFHQL]L�
EHOLUWLQL]��

6ÕUD� 2UW�� 6�6�

<DWÕUÕPÕQ�SDUD\D�G|Q�ú�V�UHVL�LOH�ERUFXQ�YDGHVL�X\XPOX�ROPDOÕGÕU�� ��� ����� �����
<DEDQFÕ� ND\QDN� NXOODQÕPODUÕQGD� ERUFX� YDGHVLQGH� |GH\HPHPHN�|QFHOLNOL�HOH�DOÕQPDVÕ�JHUHNHQ�NRQXGXU�� ��� ����� �����
<DEDQFÕ�ND\QDN�NXOODQÕPODUÕQGD�PDOL\HW�|QFHOLNOL�NRQXGXU� �� ����� �����
.UHGL�RODQDNODUÕ�ROVD�ELOH�g]�ND\QDNODUD�D÷ÕUOÕN�YHUPHN� LúOHWPHQLQ�EDúDUÕVÕ�DoÕVÕQGDQ�GDKD�L\LGLU�� ��� ����� �����
<DEDQFÕ�ND\QDN�NXOODQÕPODUÕQGD�HVQHNOLN�|QFHOLNOL�NRQXGXU� �� ����� �����

1RW��� 2UWDODPD�GH÷HUOHU�� �.HVLQOLNOH�NDWÕOPÕ\RUXP��� �)LNULP�\RN�«��YH�� ��.HVLQOLNOH��NDWÕOÕ\RUXP��úHNOLQGH�|Oo�OP�úW�U��� 6RQXoODU�)ULHGPDQ¶ÕQ�LNL�\|QO��$129$�WHVWLQGH��S ������G�]H\LQGH�IDUNOÕGÕU��
7DEOR��¶H�J|UH�|UQHNOHPH�DOÕQDQ�LúOHWPHOHULQ�ILQDQVPDQ�SROLWLNDODUÕ�NRQXVXQGD�HQ�|QHPVHGLNOHUL�XQVXU������RUWDODPD�LOH�\DWÕUÕPÕQ�SDUD\D�G|Q�ú�V�UHVL� LOH� ERUFXQ� YDGHVLQLQ� X\XPOX� ROPDVÕ� JHUHNWL÷LGLU�� )LQDQVPDQ�SROLWLNDODUÕQGD� ERUFXQ� JHUL\H� |GHQPHPHVL� RODVÕOÕ÷ÕQÕ� ����� RUWDODPD� GH÷HUOH�LNLQFL�|QHPGH�HOH�DOÕQDQ�NRQX�ROGX÷X�V|\OHQHELOLU��
)LQDQVPDQ�SROLWLNDVÕQGD�GL÷HU�|QFHOLNOL�NRQXODU�LVH������RUWDODPD�LOH�PDOL\HW�� ����� RUWDODPD� LOH� HVQHNOLN� RODUDN� EHOLUWPLúOHUGLU�� øúOHWPHOHULQ� �����RUWDODPD� LOH� NUHGL� NXOODQPD� \HULQH� NHQGL� ND\QDNODUÕQÕ� NXOODQPD\Õ� WHUFLK�HWPHOHUL�GH�LúOHWPHOHULQ�\DEDQFÕ�ND\QDN�NXOODQPD�NRQXVXQGD�SHN�ID]OD�LVWHNOL�ROPDGÕNODUÕ� úHNNLQGH� \RUXPODQDELOLU�� $UDúWÕUPD� NDSVDPÕQD� DOÕQDQ�LúOHWPHOHULQ� ILQDQVDO� EDúDUÕ� LoLQ� HQ� oRN� GLNNDWH� DOGÕNODUÕ� KXVXVODU� VÕUDVÕ� LOH��\DWÕUÕPÕQ� SDUD\D� G|Q�ú� V�UHVL� LOH� ERUFXQ� YDGHVLQLQ� X\XPOX� ROPDVÕ�� ERUFXQ�JHUL�|GHQHPHPHVL��\DEDQFÕ�ND\QDN�NXOODQÕPÕQGD�PDOL\HW�YH�P�PN�Q�ROGX÷X�NDGDU�|]�ND\QDNODUD�D÷ÕUOÕN�YHUPHNWLU��
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������øúOHWPHOHULQ�)LQDQVDO�3L\DVDODUGDNL�*HOLúPHOHUH�.DUúÕ�5LVN�� $OJÕODPDVÕ�YH�.RUXQPD�<|QWHPOHUL�
hONHPL]�VRQ�RQ�\ÕO�LoHULVLQGH�LNL�E�\�N�ILQDQVDO�NUL]�\DúDPÕú��GR÷DO�RODUDN� EX� NUL]OHULQ� ROXPVX]� HWNLOHUL� LúOHWPHOHU� �]HULQGH� GH� \R÷XQ� RODUDN�KLVVHGLOPLúWLU��)LQDQVDO�NUL]OHULQ�RUWD\D�oÕNDUPÕú�ROGX÷X�HQ�|QHPOL� VRQXoODU�LVH�� \�NVHN� IDL]� RUDQODUÕ�� G|YL]� NXUODUÕQGD� GDOJDODQPDODU� YH� SL\DVDODUGD�OLNLGLWH�GDUOÕ÷Õ��WRSODP�WDOHSWH�GDUDOPD�YH�JHOHFH÷H�\|QHOLN�EHOLUVL]OLN�RODUDN�\DQVÕ\DFDNWÕU��� hONHPL]GH�\DNÕQ�JHoPLúWH�\DúDQPÕú�RODQ�LNL�E�\�N�ILQDQVDO�NUL]�� LúOHWPHOHULQ� E�\�PH� DU]XODUÕQÕ� N|UHOWPLú�� GDKD� ]L\DGH�PHYFXW� GXUXPX�NRUXPD� UHIOHNVOHULQL� J�oOHQGLUPLúWLU�� %X� UHIOHNVL� J�oOHQGLUHQ� |QHPOL� ELU�ROJXGD� LúOHWPH� VDKLS� YH� \|QHWLFLOHULQGH� NUL]� RUWDPÕQÕQ� VRQD� HUGL÷LQH� RODQ�LQDQFÕQÕQ� ]D\ÕI� ROPDVÕGÕU�� 1LWHNLP� \DEDQFÕ� ND\QDN� PDOL\HWOHULQGHNL� G�ú�ú�HQIODV\RQGD�\DúDQDQ�G�ú�úOH�D\QÕ�G�]H\GH�KHQ�]�ROXúPDPÕúWÕU��
gUQHNOHPH�DOÕQDQ�LúOHWPHOHU�G|YL]GHNL�YH�IDL]�RUDQODUÕQGDNL�GH÷LúLP�RODVÕOÕNODUÕQÕQ� LoLQ� VÕUDVÕ\OD� ����� YH� ����� RUWDODPD� LOH� ELU� ULVN� \DUDWWÕ÷ÕQÕ�EHOLUWPLúOHUGLU�� øúOHWPHOHULQ�G|YL]�YH�IDL]�RUDQODUÕQGDNL�GH÷LúLP�NDUúÕVÕQGDNL�ULVN� DOJÕODPDODUÕ� YH� ULVNWHQ� NRUXQPD� \|QWHPOHUL� KDNNÕQGDNL� ELOJL� G�]H\OHUL��7DEOR���¶GH�YHULOPLúWLU��
7DEOR����øúOHWPHOHULQ�5LVN�$OJÕODPD�YH�.RUXQPD�<|QWHPOHUL�

$�$úD÷ÕGD� � EHOLUWLOHQ� XQVXUODUÕQ� LúOHWPHQL]� LoLQ� ROXúWXUDFD÷Õ� ULVNLQ�
GHUHFHVLQL�EHOLUWLQL]�

2UW�� 6�6�

'|YL]GHNL�GDOJDODQPD�RODVÕOÕ÷Õ�LúOHWPHPL]�LoLQ�|QHPOL�ULVN�ROXúWXUXU�� ����� �����
)DL]�RUDQODUÕ�LúOHWPHPL]�LoLQ�|QHPOL�ELU�ULVN�ROXúWXUXU�� ����� �����

%�$úD÷ÕGD� EHOLUWLOHQ� 5LVNWHQ� NRUXQPD� DUDoODUÕ� KDNNÕQGD� QH� GHUHFH�
ELOJLOLVLQL]�

�

)RUZDUG� ����� �����
)XWXUHV� ����� �����
2SVL\RQ�V|]OHúPHOHUL� ����� �����
6ZDS� ����� �����

1RW��$�VRUXVXQGD�2UWDODPD�GH÷HUOHU�� �+Lo� � ULVN�ROXúWXUPD]���� �.ÕVPHQ�2OXúWXUXU�«��YH�� ��.HVLQOLNOH�ROXúWXUXU��úHNOLQGH�|Oo�OP�úW�U��� %�6RUXVXQGD�� �+Lo�GX\PDGÕP����� �.ÕVPHQ�GX\GXP�«�YH��� �7DPDPHQ�ELOJL�VDKLEL\LP��úHNOLQGH�|Oo�OP�úW�U��� 6RQXoODU�)ULHGPDQ¶ÕQ�LNL�\|QO��$129$�WHVWLQGH��S ������G�]H\LQGH�IDUNOÕGÕU��
7DEOR��¶H�J|UH�|UQHNOHPH�DOÕQDQ�LúOHWPHOHU�ULVNWHQ�NRUXQPD�DUDoODUÕ�LoHULVLQGH�HQ�ID]OD������RUWDODPD�GH÷HU�LOH�RSVL\RQ�V|]OHúPHOHU�KDNNÕQGD�ELOJL�VDKLEL�ROGXNODUÕQÕ�EHOLUWPLúOHU�DQFDN�EX�GH÷HU�GH��¶�Q�DOWÕQGD�ELU�GH÷HU�RODUDN�RUWD\D�oÕNPÕúWÕU��
$\UÕFD�G|YL]GHNL�GDOJDODQPDODU�YH�IDL]�RUDQODUÕ�LúOHWPHOHU�LoLQ�KkOk�|QHPOL� |Oo�GH� ELU� ULVN� XQVXUX� WDúÕPDNWDGÕU�� $QNHW� VRUXODUÕQD� YHULOHQ�FHYDSODUGDQ�� LúOHWPHOHULQ� ULVNWHQ� NRUXQPD� \|QWHPOHUL� �IRUZDUG�� IXWXUHV��

�
��� (�� 3�� '$9ø6��'HEW�� )LQDQFLDO� )UDJLOLW\� DQG� 6\VWHPLF� 5LVN� ��%DVNÕ�� 2[IRUG� 8QLYHUVW\�3UHVV��������V�����������
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RSVL\RQ� V|]OHúPHOHUL�� VZDS� Y�E��� KDNNÕQGD� GD� oRN� ID]OD� ELU� ELOJL� VDKLEL�ROPDGÕNODUÕ�DQODúÕOPDNWDGÕU��
�����dDOÕúPD�6HUPD\HVL�<|QHWLPLQH�øOLúNLQ�%XOJXODU�
øúOHWPHOHULQ� IDDOL\HWOHULQL� DNVDWPDGDQ� V�UG�UHELOPHOHUL� LoLQ� JHUHNOL�RODQ� RSWLPXP�ELU� oDOÕúPD� VHUPD\HVL� LKWL\DFÕ�PHYFXWWXU��dDOÕúPD� VHUPD\HVL�PLNWDUÕQÕQ� LVWHQLOHQ� G�]H\GHQ� GDKD� D]� ROPDVÕ�� IDDOL\HWOHULQ� DNVDPDVÕQD� YH�LúOHWPHOHULQ� \�N�PO�NOHULQL� \HULQH� JHWLUHPHPHVLQH� \RO� DoPDNWDGÕU�� 'DKD�ID]OD�ROPDVÕ�LVH��LúOHWPH�ND\QDNODUÕQÕQ�HWNLQ�NXOODQÕOPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��øúOHWPHOHULQ� LKWL\Do� GX\GXNODUÕ� oDOÕúPD� VHUPD\HVL�PLNWDUODUÕ�� D\QÕ� ]DPDQGD�E�\�NO�NOHUL� YH� IDDOL\HW� KDFLPOHUL\OH� GH� GR÷UXGDQ� LOLúNLOLGLU��� gUQHNOHPH�GDKLO� HGLOHQ� LúOHWPHOHULQ� oDOÕúPD� VHUPD\HVL� \|QHWLPLQH� LOLúNLQ� RUWDODPD�GH÷HUOHU� �� +Lo� \DSÕOPDPDNWD�� � 1DGLUHQ� \DSÕOPDNWD�� � 6ÕNOÕNOD�\DSÕOPDNWD�� úHNOLQGHNL� |OoHNWHQ� HOGH� HGLOPLú� IUHNDQV� GD÷OÕPÕ� YH� RUWDODPD�GH÷HUOHU�7DEOR��¶GH�J|VWHULOPLúWLU���
7DEOR����dDOÕúPD�6HUPD\HVL�<|QHWLPLQH�øOLúNLQ�%XOJXODU�

� +ød� 1$'ø5(1� 6,./,./$ 2UW�� 6�6�
1 �� 1� �� 1� �� � �

1DNLW�E�WoHVLQLQ�G�]HQOHQPHVL�� �� ����� �� ���� ��� ����� ����� �����
.UHGLOL� PDO� WDOHELQGH� EXOXQDQ�P�úWHULOHULQ� NUHGL� DQDOL]LQLQ�\DSÕOPDVÕ��

� ���� �� ����� ��� � ����� �����

7DKVLODWÕ� KÕ]ODQGÕUPDN� LoLQ� HUNHQ�|GHPH�LVNRQWRVX�\DSPDN�� � ���� ��� ����� ��� ����� ����� �����

6�UHVL�JHoHQ�DODFDNODUÕQ�WDNLEL�� �� ���� �� ����� ��� ����� ����� �����
*�QO�N� IDDOL\HWOHU� LoLQ�JHUHNOL� RODQ�LúOHWPH� VHUPD\HVL� PLNWDUÕQÕQ�L]OHQPHVL��

� ���� �� ����� ��� ����� ����� �����

6WRNODU�VHYL\HVLQLQ�L]OHQPHVL�� �� ���� ��� ����� ��� ����� ����� �����
+DPPDGGH�YH�PDO]HPH�LoLQ�VLSDULú�YHUPH�]DPDQÕQÕQ�SODQODQPDVÕ� � ����� �� ���� ��� ����� ����� �����

.ÕVD� YDGHOL� ERUo� DOÕUNHQ� VDKLS�ROGX÷XQX]�QDNLW��DODFDN�YH�VWRN�JLEL�G|QHQ� YDUOÕNODUÕQ� PLNWDUÕQD� EDNDU�PÕVÕQÕ]"�

� ���� �� ����� ��� ����� ����� �����

gGH\HFH÷LQL]� ERUoODUÕQÕ]ÕQ� |GHPH�J�Q�Q�� QH� NDGDU� VÕNOÕNOD�GH÷HUOHQGLULUVLQL]"�
� ���� �� ����� ��� ����� ����� �����

3DUDVDO� KHGHIOHULQL]H� XODúÕS�XODúPDGÕ÷ÕQÕ]Õ� NRQWURO� HGHU�PLVLQL]"�
� ���� �� ����� ��� ����� ����� �����

1RW��2UWDODPD�GH÷HUOHU�� �+Lo�\DSÕOPDPDNWD���� �1DGLUHQ��YH�� ��6ÕNOÕNOD�\DSÕOPDNWD��úHNOLQGH�|Oo�OP�úW�U��� 6RQXoODU�)ULHGPDQ¶ÕQ�LNL�\|QO��$129$�WHVWLQGH��S ������G�]H\LQGH�IDUNOÕGÕU��
�
��� 9DQ� +251(�� )LQDQFLDO� 0DQDJHPHQW� DQG� 3ROLF\� ���%DVNÕ�� 1HZ� -HUVH\�� 3UHQWLFH� +DOO��(QJOHZRRG�&OLIIV��������V���������
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7DEOR� �¶H� J|UH� DUDúWÕUPD� NDSVDPÕQD� DOÕQDQ� LúOHWPHOHULQ� KHPHQ�KHPHQ� KHSVL� oDOÕúPD� VHUPD\HVL� \|QHWLPLQGH� GLNNDWH� DOÕQPDVÕ� JHUHNHQ�XQVXUODUÕ� VÕNOÕNOD� HOH� DOGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� � %�\�N� ELU� E|O�P�Q�Q�oDOÕúPD� VHUPD\HVL� XQVXUODUÕQGDQ� WLFDUL� DODFDNODUÕQ� WDNLEL� YH� VWRN�SROLWLNDODUÕQD������RUWDODPD�LOH��|QFHOLN�YHUPHOHUL�GLNNDW�oHNLFLGLU��gGHQHFHN�ERUoODUÕQ� WDNLEL� ����� RODUDN� EXOXQPXúWXU�� øúOHWPHOHU� oDOÕúPD� VHUPD\HVL�XQVXUODUÕQGDQ�P�úWHULOHULQ� NUHGL� DQDOL]LQL� ����� RUWDODPD� GH÷HU� LOH� \DSPD\D�oDOÕúWÕNODUÕQÕ� EHOLUWPLúOHUGLU��<LQH� ����� RUWDODPD� LOH� LúOHWPHOHU� |]HOOLNOH� NÕVD�YDGHOL�ERUo� DOÕUNHQ�G|QHQ�YDUOÕNODUÕQD�EDNWÕNODUÕQÕ�EHOLUWPLúOHUGLU�� øúOHWPHOHU������ RUWDODPD� LOH� SDUDVDO� KHGHIOHULQLQ� ROGX÷XQX� YH� EXQD� XODúPDN� LoLQ� oDED�VDUI� HWWLNOHULQL� EHOLUWPLúOHUGLU�� $ODFDNODUÕQ� ]DPDQÕQGD� WDKVLO� HGLOHPHPHVL�ILQDQVDO� NUL]� G|QHPOHULQLQ� WHPHO� |]HOOLNOHULQGHQ� ELULVLGLU�� ����� ILQDQVDO�NUL]LQLQ� �]HULQGHQ� G|UW� \ÕOD� \DNÕQ� ELU� V�UH� JHoPHVLQH� UD÷PHQ� DODFDNODUÕQ�]DPDQÕQGD� WDKVLO� HGLOHPHPHVLQLQ� LúOHWPHOHU� WDUDIÕQGDQ� GLNNDW� HGLOPHVL�JHUHNHQ� ELU� VRUXQ� RODUDN� J|VWHULOPHVL�� ILQDQVDO� NUL]� RUWDPÕQÕQ� ROXPVX]�HWNLOHULQLQ�KHQ�]�WDP�RODUDN�RUWDGDQ�NDOPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
øúOHWPHOHULQ� DODFDNODUÕQÕ� ]DPDQÕQGD� WDKVLO� HGHPHPHOHUL� QDNLW�G|Q�ú�P� V�UHOHULQLQ� X]DPDVÕQD� YH� GDKD� ID]OD� oDOÕúPD� VHUPD\HVL� PLNWDUÕQD�LKWL\Do� GX\PDODUÕQD� \RO� DoPDNWDGÕU�� øKWL\Do� GX\XODQ� oDOÕúPD� VHUPD\HVL� |]�ND\QDNODU�LOH�WDP�RODUDN�NDUúÕODQDPD\ÕQFD��NÕVD�YDGHOL�NUHGL�NXOODQPD�\ROXQD�JLGLOPHNWHGLU�� %X� QRNWDGD� LVH� LúOHWPHOHULQ� NDUúÕVÕQD� NUHGL� PDOL\HWOHULQLQ�\�NVHN�ROPDVÕ�SUREOHPL�oÕNPDNWDGÕU��
$\UÕFD� NÕVD� YDGHOL� IRQODUÕQ� LúOHWPHOHU� WDUDIÕQGDQ� JHQHOOLNOH� VWRNODUÕ�DUWÕUPDN� DPDFÕ� LOH� NXOODQÕOÕ\RU� ROPDVÕ�� �ONHPL]GH� ��� \ÕOÕ� DúNÕQ� ELU� V�UH�K�N�P�V�UP�ú�RODQ�\�NVHN�HQIODV\RQ�RUWDPÕQÕQ��LúOHWPH�VDKLS�YH�\|QHWLFLOHUL��]HULQGH� ROXúWXUPXú� ROGX÷X� HQIODV\RQXQ� ROXPVX]� HWNLOHULQGHQ� NRUXQPD�UHIOHNVLQLQ� GR÷DO� ELU� VRQXFXGXU�� %X� GXUXP� D\UÕFD�� VRQ� \ÕOODUGD� �ONHPL]GH�\DúDQDQ� HNRQRPLN� L\LOHúPH� YH� G�ú�N� HQIODV\RQ� V�UHFLQLQ� LúOHWPH� VDKLS� YH�\|QHWLFLOHUL� �]HULQGH�� NDOÕFÕ� ROGX÷X� LQDQFÕQÕQ� WDP� RODUDN� ROXúPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU��
������øúOHWPHOHULQ� 5LVN� $OJÕODPDVÕQD� *|UH� dDOÕúPD� 6HUPD\HVL�� <|QHWLPLQH�øOLúNLQ�)DUNOÕOÕNODUÕ�
'|YL]GHNL� GDOJDODQPDODUÕQ� LúOHWPHOHU� LoLQ� ROXúWXUDFD÷Õ� ULVNL�DOJÕODPDODUÕ�EDNÕPÕQGDQ�LúOHWPHOHU�� �G�ú�N�ULVN�DOJÕOD\DQODU��YH�� �\�NVHN�ULVN� DOJÕOD\DQODU�� ROPDN� �]HUH� LNL� NDWHJRUL\H� D\UÕODUDN� EX� JUXSODUÕQ� LúOHWPH�VHUPD\HVL�\|QHWLPLQGH�ELU�IDUNOÕOÕ÷ÕQ�ROXS�ROPDGÕ÷ÕQD�LOLúNLQ�EXOJXODU�7DEOR��¶GD�YHULOPLúWLU��

�



.�o�N�YH�2UWD�%R\�øúOHWPHOHULQ�)LQDQVDO�<|QHWLP��

���

&�����6���

7DEOR����øúOHWPH�6HUPD\HVL�<|QHWLPLQGH�$OJÕODPDODU�
� *UXS� 2UWDODPD� 6�6� ) 'H÷HUL�
1DNLW�E�WoHVLQLQ�G�]HQOHQPHVL�� ��

�
7RSODP�

�����
�����
�����

�����
�����
�����

�����
�

.UHGLOL�PDO�WDOHELQGH�EXOXQDQ�P�úWHULOHULQ�NUHGL�DQDOL]LQLQ�\DSÕOPDVÕ�� �
�

7RSODP�

�����
�����
�����

�����
�����
�����

������
�

7DKVLODWÕ� KÕ]ODQGÕUPDN� LoLQ� HUNHQ� |GHPH�LVNRQWRVX�\DSPDN�� �
�

7RSODP�

�����
�����
�����

�����
�����
�����

�����
�

6�UHVL�JHoHQ�DODFDNODUÕQ�WDNLEL�� ��
�

7RSODP�

�����
�����
�����

�����
�����
�����

������
�

*�QO�N� IDDOL\HWOHU� LoLQ� JHUHNOL� RODQ�LúOHWPH�VHUPD\HVL�PLNWDUÕQÕQ�L]OHQPHVL�� �
�

7RSODP�

�����
�����
�����

�����
�����
�����

������
�

6WRNODU�VHYL\HVLQLQ�L]OHQPHVL�� ��
�

7RSODP�

�����
�����
�����

�����
�����
�����

�����
�

+DPPDGGH�YH�PDO]HPH�LoLQ�VLSDULú�YHUPH�]DPDQÕQÕQ�SODQODQPDVÕ� �
�

7RSODP�

�����
�����
�����

�����
�����
�����

�����
�
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1RW�� 2UWDODPD� GH÷HUOHU� � �+Lo� \DSÕOPDPDNWD��� � �1DGLUHQ�� YH� � � �6ÕNOÕNOD� \DSÕOPDNWD��úHNOLQGH�|Oo�OP�úW�U��x 
S������YH��

�S������G�]H\LQGH�DQODPOÕ�IDUNOÕOÕN�YDUGÕU��x � ULVNL�G�ú�N�DOJÕOD\DQ�JUXS��Q �������ULVNL�\�NVHN�DOJÕOD\DQ�JUXS��Q �����
7DEOR� �¶GD� \HU� DODQ� EXOJXODUD� J|UH� ULVNL� \�NVHN� DOJÕOD\DQ�LúOHWPHOHULQ� LúOHWPH� VHUPD\HVL� \|QHWLPLQH� LOLúNLQ� RUWDODPDODUÕQÕQ� GDKD�\�NVHN�ROGX÷X�J|U�OPHNWHGLU��$\UÕFD�JUXSODU�DUDVÕ�IDUNOÕOÕN�S������YH�S������G�]H\LQGH�DQODPOÕGÕU��
5LVNL� \�NVHN� DOJÕOD\DQ� LúOHWPHOHU� oDOÕúPD� VHUPD\HVL� \|QHWLPL�XQVXUODUÕQGDQ� ����� RUWDODPD� GH÷HU� LOH� NUHGLOL� PDO� WDOHELQGH� EXOXQDQ�P�úWHULOHULQ� NUHGL� DQDOL]LQH�� V�UHVL� JHoHQ� DODFDNODUÕQ� WDNLELQH� YH� J�QO�N�IDDOL\HWOHU� LoLQ� JHUHNOL� RODQ� LúOHWPH� VHUPD\HVL� LKWL\DFÕQÕQ� WHVSLWLQH� |QHP�
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YHUGLNOHUL�V|\OHQHELOLU��5LVNL�\�NVHN�RODUDN�DOJÕOD\DQ�LúOHWPHOHU������RUWDODPD�GH÷HU� LOH�NÕVD�YDGHOL�ERUoODQPD� LKWL\DFÕQÕQ�HOGHNL�QDNLW�� DODFDN�YH� VWRN�JLEL�YDUOÕNODUOD� LOLúNLOHQGLUL\RU� D\UÕFD� |GHPH� J�QOHULQL� YH� SDUDVDO� KHGHIOHULQL�GH÷HUOHQGLUL\RU��
����6218d�
$I\RQNDUDKLVDU� LOLQGH� IDDOL\HWWH� EXOXQDQ� ��� .2%ø� QLWHOL÷LQGHNL�LúOHWPHOHULQ� ILQDQVDO� \|QHWLP� IRQNVL\RQXQD� LOLúNLQ� X\JXODPDODUÕ� RUWD\D�NR\PD\Õ� DPDoOD\DQ� EX� oDOÕúPDGD� XODúÕODQ� VRQXoODU� DúD÷ÕGDNL� úHNLOGH�|]HWOHQHELOLU��
� gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHULQ� VDELW� YDUOÕN� \DWÕUÕP�KDUFDPDODUÕQÕQ� HQ� |QHPOLVL� WHPHO� PDNLQH� DUDo� YH� JHUHoOHUGLU��øúOHWPHOHU� VDELW� YDUOÕN� \DWÕUÕPODUÕQGD� GH÷HUOHPH� \|QWHPOHUL�RODUDN�EDVLW� NDUOÕOÕN�YH�JHUL� |GHPH� V�UHVL� \|QWHPOHULQL� VÕNOÕNOD�NXOODQPDNWDGÕUODU�� 6ÕNOÕNOD� JHUL� |GHPH� V�UHVL� \|QWHPLQL�NXOODQPDODUÕQÕQ� VHEHEL� �ONHPL]GH� ]DPDQ� ]DPDQ� \DúDQDQ�HNRQRPLN� VÕNÕQWÕODUÕQ� EHOLUVL]OLN� GR÷XUPDVÕ� YH� \DWÕUÕPFÕODUÕ�X]XQ� YDGHOL� JHOHFH÷L� WDKPLQ� HGHPHPHOHUL� RODELOHFH÷L� JLEL�SDUDQÕQ� ]DPDQ� GH÷HULQL� GLNNDWH� DODQ� GLQDPLN� \|QWHPOHUL�X\JXOD\DELOHFHN�X]PDQ�HOHPDQÕQ�EXOXQGXUXODPDPDVÕ�RODUDN�GD�G�ú�Q�OHELOLU���
� øúOHWPHOHU� VDELW� YDUOÕN� \DWÕUÕPODUÕQÕQ� ILQDQVPDQÕQGD� D÷ÕUOÕNOÕ�RODUDN� RUWDNODUD� EDúYXUPDNWDGÕUODU�� 2UWDNODUGDQ� VRQUD� LNLQFL�VÕUDGD� EDQND� NUHGLOHUL� \HU� DOPDNWDGÕU�� øúOHWPHOHULQ� |QFHOLNOH�EDQND� NUHGLOHULQH� EDúYXUPDPDVÕQÕQ� VHEHEL� RODUDN� GDKD� |QFH�.2%ø¶OHULQ� VRUXQODUÕQD� LOLúNLQ� \DSÕODQ� oDOÕúPDODUGD� EHOLUWLOHQ�NUHGL� IDL]� RUDQODUÕQÕQ� \�NVHNOL÷L�� WHPLQDW� J|VWHUPH� ]RUOX÷X� YH�EDQNDODUÕQ� ERUo� YHUPHGH� .2%ø¶OHUL� WHUFLK� HWPHPHOHUL� JLEL�VHEHSOHU�G�ú�Q�OHELOLU�����
� øúOHWPHOHULQ�oR÷XQOXNOD�JHQLúOHPH�\DWÕUÕPÕ�\DSWÕNODUÕ�YH�E�\�N�ELU� NÕVPÕQÕQ� ERUo� RUDQÕQÕ� J|]� |Q�QH� DOGÕ÷Õ� oDOÕúPDQÕQ� GL÷HU�VRQXoODUÕ�DUDVÕQGDGÕU���
� gUQHNOHPH� GDKLO� RODQ� LúOHWPHOHULQ� ILQDQVPDQ� SROLWLNDODUÕQD�LOLúNLQ� RODUDN� HQ� |QHPVHGLNOHUL� XQVXUXQ�� ERUFXQ� |GHPH� YDGHVL�LOH�\DWÕUÕPÕQ�SDUD\D�G|Q�ú�V�UHVL�DUDVÕQGDNL�X\XPXQ�ROPDVÕGÕU��<DNÕQ� ELU� RUWDODPD�GH÷HU� LOH� JHUL\H� |GH\HPHPH�RODVÕOÕ÷ÕQÕ� HOH�DOPDODUÕ� LNLQFL� NRQXGXU�� %RUFXQ� PDOL\HWLQLQ� �o�QF�� NRQX�ROPDVÕ� � LúOHWPHOHULQ� ERUoODUÕQGDQ� GROD\Õ� LIODV� ULVNL� \DúDPDN�LVWHPHPHOHUL�� NDUOÕOÕNWDQ�|QFH� V�UHNOLOL÷L� EHQLPVHGLNOHUL� RODUDN�\RUXPODQDELOLU��6DELW� YDUOÕN�\DWÕUÕPODUÕQGD�JHUL� |GHPH� V�UHVLQL�|QFHOLNOL�NXOODQPDODUÕ�EX�GXUXPX�GHVWHNOHU�QLWHOLNWHGLU��
� øúOHWPHOHU� ILQDQVDO� SL\DVDODUGD� |QFHOLNOH� G|YL]GHNL�GDOJDODQPDODUÕ� |QHPOL� ELU� ULVN� XQVXUX� RODUDN� J|UPHNWHGLUOHU��)DL]� RUDQODUÕQÕQ� GD� KDOHQ� LúOHWPHOHU� LoLQ� ELU� ULVN� ROXúWXUPD\D�GHYDP� HWWL÷L� oDOÕúPDQÕQ� VRQXoODUÕQD� \DQVÕPÕúWÕU�� $QFDN�
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|UQHNOHPH�NDWÕODQ�LúOHWPHOHULQ�ULVNLQ�IDUNÕQGD�ROPDVÕQD�UD÷PHQ�NRUXQPD� \|QWHPOHUL� KDNNÕQGD� SHN� ID]OD� ELU� ELOJL� VDKLEL�ROGXNODUÕ�V|\OHQHPH]��
� gUQHNOHPH� DOÕQDQ� LúOHWPHOHULQ� oDOÕúPD� VHUPD\HVL� \|QHWLPLQH�LOLúNLQ� IDDOL\HWOHUL� VÕNOÕNOD� \HULQH� JHWLUGLNOHUL� oDOÕúPDQÕQ�VRQXoODUÕ�DUDVÕQGDGÕU��%X�GXUXPXQ�DVOÕQGD�X]XQ�YDGHOL�SODQODPD�\DSDPDPDNWDQ� ND\QDNODQPÕú� RODELOHFH÷LQL� V|\OHPHN�P�PN�QG�U��%X� GXUXP� LúOHWPHOHULQ� EDúDUÕ\Õ� \DNDODPDODUÕ� LoLQ�VHYLQGLULFL� ROXUNHQ� GLNNDW� YH� ]DPDQODUÕQÕQ� oRN� E�\�N� ELU�NÕVPÕQÕQ� EXUDGD� KDUFDQPDVÕ� \HQL� SD]DUODU�� \HQL� �U�QOHU� JLEL�HWUDIODUÕQGD�RODQ�JHOLúPHOHUL�J|UPHOHULQL�HQJHOOH\HELOLU��
� 5LVN� DOJÕODPDODUÕ� LWLEDUL\OH� G�ú�N� YH� \�NVHN� ROPDN� �]HUH� LNL�NDWHJRUL\H� D\UÕODQ� LúOHWPHOHULQ� DUDVÕQGD� oDOÕúPD� VHUPD\HVL�\|QHWLPL� X\JXODPDODUÕ� DoÕVÕQGDQ� IDUNOÕOÕNODU� DQDOL]� HGLOGL÷LQGH�ULVNL�\�NVHN�DOJÕOD\DQ�LúOHWPHOHULQ�EX�NRQXODUD�GDKD�ID]OD�|QHP�YHUGLNOHUL�oDOÕúPDQÕQ�EHNOHQHQ�VRQXoODUÕ�DUDVÕQGDGÕU��
g]HWOH�ILQDQVDO�VRUXQODU�\HULQH��LúOHWPHOHULQ�EDúDUÕVÕ��]HULQGH�|QHPOL�ELU� \HUL� RODQ� ILQDQVDO� \|QHWLP� X\JXODPDODUÕQÕ� DUDúWÕUDQ� EX� oDOÕúPDGD��LúOHWPHOHULQ� |]HOOLNOH� NÕVD� YDGHOL� YDUOÕN� JUXEX� RODQ� oDOÕúPD� VHUPD\HVL�\|QHWLPL��]HULQH�RGDNODQGÕNODUÕ�X]XQ�YDGHOL�\HQL�\DWÕUÕPODUD�SHN�JLUPHGLNOHUL�JHQLúOHPH� \DWÕUÕPODUÕQD� D÷ÕUOÕN� YHUGLNOHUL� V|\OHQHELOLU�� 5LVN� ROXúWXUDQ�XQVXUODUÕQ� IDUNÕQGD� ROGXNODUÕ� DQFDN� EXQGDQ� NRUXQPD� \|QWHP� YH� WHNQLNOHUL�KDNNÕQGD� ELOJL� VDKLEL� ROPDGÕNODUÕ� YH� ILQDQVPDQ� SROLWLNDODUÕQGD� |QFHOLNOH�RUWDNODUD� EDúYXUGXNODUÕ�� ERUo� NXOODQÕOPDVÕ� GXUXPXQGD� PDOL\HWWHQ� |QFH�|GH\HPHPH�ULVNLQL�HOH�DOGÕNODUÕ�oDOÕúPDQÕQ�VRQXoODUÕ�DUDVÕQGDGÕU��
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��� $.%8/87� (��� .2%ø¶OHULQ� 6HUPD\H� 3L\DVDVÕQD� .DWÕOÕPÕ� ø0.%�(÷LWLP�YH�<D\ÕQ�0�G�UO�÷���øVWDQEXO�������
��� $.*hd�g]WLQ��)LQDQVDO�<|QHWLP� *HQLúOHWLOPLú� ���%DVNÕ�� øVWDQEXO�� ø��h��0XKDVHEH�(QVWLW�V��<D\ÕQÕ�1R�����������V������
��� $56/$1� g]J�U�� ³.�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHUGH� dDOÕúPD�6HUPD\HVL� YH� %D]Õ� )LQDQVDO� <|QHWLP� 8\JXODPDODUÕ´�� &XPKXUL\HW� h��øø%)�'HU��&����6����������V�����������
��� &+$1*�&KXQ�+DR��.ULVKQDQ��'$1'$3$1,��DQG�$UXQ��-��35$.$6+���³$VSHFWV�RI�)LQDQFLDO�0DQDJHPHQW� LQ�(XURSH�DQG�$VLD´��0DQDJHPHQW�,QWHUQDWLRQDO�5HYLHZ��1R����������V�����������
��� '$9ø6�(�� 3���'HEW�� )LQDQFLDO� )UDJLOLW\� DQG� 6\VWHPLF�5LVN� ��%DVNÕ��2[IRUG�8QLYHUVW\�3UHVV��������V�����������
��� 'g1(.�(���³7�UN�6DQD\LQLQ�*HOLúPHVLQGH�.�o�N�øúOHWPHOHULQ�<HUL�YH�%X� øúOHWPHOHULQ� .D\QDN� 7HPLQLQGH� %DQNDFÕOÕN� 6HNW|U�Q�Q� 5RO�´��øúOHWPH�YH�)LQDQV��<������6�������
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��� (5.$1�0HKPHW�� 9H\VHO� .8/$�� ³.2%ø¶OHU� LoLQ� <DWÕUÕP� 3URMHOHULQLQ�+D]ÕUODQPDVÕQGD�)LQDQVDO�(W�WOHU´��$I\RQ�.RFDWHSH�hQLYHUVLWHVL��øø%)��'HU�� &����6����2FDN�������
��� *(175<�-DPHV�$���'LOHHS�5��0(+7$�� �6��.��%+$77$&+$5<<$���5REHUW�&2%%$87���-HDQ�6&$5,1*(//$���³$Q�,QWHUQDWLRQDO�6WXG\�RI�0DQDJHPHQW� 3HUFHSWLRQV� RI� WKH�:RUNLQJ� &DSLWDO� 3URFHVV´� -RXUQDO� RI�,QWHUQDWLRQDO�%XVLQHVV�6WXGLHV��6SULQJ�������V���������
��� +251(� 9DQ�� )LQDQFLDO� 0DQDJHPHQW� DQG� 3ROLF\� ���%DVNÕ�� 1HZ�-HUVH\��3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��������V���������
���� .$5$%,<,.� /DOH��*�PU�N� ELUOL÷LQLQ� 7�UNL\H� (NRQRPLVL� h]HULQH�(WNLOHULQLQ� .2%ø¶OHU� $oÕVÕQGDQ� $UDúWÕUÕOPDVÕ� $%� 2IVHW�� $QNDUD��������
���� .+285<�1��7���.�9�� 60,7+�� � 3�� ,��0F.$<�� ³&RPSDLULQJ�:RUNLQJ�&DSLWDO�3UDFWLFHV� LQ�&DQDGD�� WKH�8QLWHG�6WDWHV��DQG�$XVWUDOLD��$�1RWH´��&DQDGLDQ�-RXUQDO�RI�$GPLQLVWUDWLYH�6FLHQFHV��9RO�����1R����V���������
���� .hdh.d2/$.�5��$OL��.2%ø¶OHULQ�)LQDQVPDQ�6RUXQXQXQ�6HUPD\H�3L\DVDVÕ�<ROX\OD�d|]�P����.DUL]PD�<D\ÕQFÕOÕN��øVWDQEXO��������V����
����0$'85$� -��� '�� (�� 0F&$57<�� ´5HVHDUFK� 7UHQGV� $QG� *DSV� LQ�,QWHUQDWLRQDO� )LQDQFLDO� 0DQDJHPHQW�� $� 1RWH´�� 0DQDJHPHQW�,QWHUQDWLRQDO�5HYLHZ��9RO����������������V��������
����0$<1$5'� �5HIXVH�� ³:RUNLQJ�&DSLWDO�0DQDJHPHQW��$Q�8UJHQW�QHHG�WR�5HIRFXV´��0DQDJHPHQW�'HFLVLRQ��9RO�����1R����������V��������
���� 22*+(�+XEHUW�� � ³)LQDQFLDO�0DQDJHPHQW� 3UDFWLFHV� LQ� &KLQD�� $� &DVH�VWXG\�$SSURDFK�WR�&RPSDQLHV�LQ�6KDQJDL�5HJLRQ´��(XURSHDQ�%XVLQHVV�5HYLHZ���9RO�����1R����������V�����������
���� 3((/�0LFKDHO� -���1LFKRODV�:,/621�� ³:RUNLQJ�&DSLWDO� DQG�)LQDQFLDO�0DQDJHPHQW�3UDFWLFHV� LQ� WKH�6PDOO�)LUP�6HFWRU´��,QWHUQDWLRQDO�6PDOO�%XVLQHVV�-RXUQDO���&�����6����������V������
���� 32776� $�� -���$ 6WXG\� RI� WKH� 6XFFHVV� DQG� )DLOXUH� 5DWHV� RI� 6PDOO�%XVLQHVVHV� DQG�8VH� RU�1RQ�8VH� RI�$FFRXQWLQJ� ,QIRUPDWLRQ� (G��'��7KHVLV��:DVLQJWRQ��'�&��*HUJH�:DVKLQJWRQ�8QLYHUVLW\��������V�����
���� 6$5,$6/$1� +DOLO�� �2UWD� YH� .�o�N� gOoHNOL� øúOHWPHOHULQ� )LQDQVDO�6RUXQODUÕ��d|]�P�øoLQ�%LU�)LQDQVDO�3DNHW�|QHULVL��72%%�<D\ÕQODUÕ��1R������$QNDUD�������V�����
���� 60,7+� .�� 9��� ³6WDWH� RI� WKH� $UW� RI� :RUNLQJ� &DSLWDO� 0DQDJHPHQW´��)LQDQFLDO�0DQDJHPHQW��$XWXPQ�������V����������
���� <h&(/�7�OD\���³.�o�N�YH�2UWD�gOoHNOL�øúOHWPHOUGH�dDOÕúPD�6HUPD\HVL�YH�)LQDQVDO�<|QHWLP�8\JXODPDODUÕ´�����2UWD�$QDGROX�.RQJUHVL��������(NLP�������$QNDUD��V��������
���� ZZZ�GLH�JRY�WU����(ULúLP�7DULKL��������������
���� ZZZ�NRELQHW�RUJ�WU����(ULúLP�7DULKL��������������


