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�IL\DW� YH�PDOL\HW� UHNDEHW� J�F���� �U�Q� NDOLWHVL�� VXQXODQ� KL]PHW� YH\D� �U�Q�Q�oHNLFLOL÷L��NDOLWH�UHNDEHW�J�F���JLEL�XQVXUODU�DoÕVÕQGDQ�UDNLSOHULQH�GHQN�YH\D�GDKD� �VW�Q� ELU� GXUXPGD� ROPDVÕ�� D\UÕFD� \HQLOLN� YH� LFDW� \DSDELOPH� \HWHQH÷L�ROPDVÕ� úHNOLQGH� WDQÕPODQPDNWDGÕU��(QG�VWUL\HO� UHNDEHW�J�F���ELU� HQG�VWULQLQ�UDNLSOHULQH�HúLW�\D�GD�GDKD��VW�G�]H\GH�ELU�YHULPOLOLN�G�]H\LQH�XODúPDVÕ�YH�EX�G�]H\L� V�UG�UPH� \HWHQH÷L� \D� GD� UDNLSOHULQH� NÕ\DVOD� HúLW� \D� GD� GDKD� G�ú�N�PDOL\HWWH� �U�Q� �UHWPH� YH� VDWPD� \HWHQH÷LQH� VDKLS� ROPDVÕGÕU�� 8OXVDO� �\D� GD�GDKD�VÕN�NXOODQÕODQ�úHNOL\OH�XOXVODUDUDVÕ��UHNDEHW�J�F��LVH�ELU��ONHQLQ��VHUEHVW�YH�DGLO�SL\DVD�NRúXOODUÕ�DOWÕQGD��ELU�\DQGDQ�X]XQ�YDGHGH�KDONÕQÕQ�UHHO�JHOLULQL�DUWÕUÕUNHQ� GL÷HU� \DQGDQ� XOXVODUDUDVÕ� SL\DVDODUÕQ� NRúXOODUÕQD� YH� VWDQGDUWODUÕQD�X\JXQ�PDO� YH� KL]PHWOHUL� �UHWHELOPH� \HWHQH÷LQH� VDKLS� ROPDVÕ� úHNOLQGH� LIDGH�HGLOPHNWHGLU�� 8OXVODUDUDVÕ� <|QHWLP�*HOLúWLUPH� (QVWLW�V�¶QH� �,0'�� J|UH� LVH��UHNDEHW�J�F���ELU��ONHQLQ�NDWPD�GH÷HUGH�V�UHNOL�DUWÕú��\DUDWDELOHFHN�ELU�oHYUH�ROXúWXUDELOPH�\HWHQH÷LGLU��
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5HNDEHW�J�F�Q��EHOLUOH\HQ�HWNHQOHU�� ILUPD� LoL� HWNHQOHU�YH�GDKD�oRN�SL\DVD� \DSÕVÕQGDQ� ND\QDNODQDQ� ILUPD� GÕúÕ� HWNHQOHU� RODUDN� LNL� NDWHJRULGH�WRSODQDELOPHNWHGLU�� )LUPD� LoL� HWNHQOHU� DUDVÕQGD� ILUPDQÕQ� �UHWWL÷L� PDOODUÕQ�NDOLWHVL�� PDOL\HWL� YH� IL\DWÕ� |QH� oÕNPDNWDGÕU�� %XQODUÕQ� KDULFLQGH� YHULPOLOLN��NkUOÕOÕN�� NXOODQÕODQ� ELOJL� WHNQRORMLVL�� RUJDQL]DV\RQ� YH� \|QHWLP� \DSÕVÕ��ND\QDNODUÕQ� HWNLQ� NXOODQÕPÕ�� \HQLOLNoLOLN� YH� \DUDWÕFÕOÕN� JLEL� IDNW|UOHU� GH�UHNDEHW� J�F�Q�� EHOLUOH\HQ� ILUPD� LoL� GL÷HU� HWNHQOHU� DUDVÕQGD� \HU� DOPDNWDGÕU��5HNDEHW� J�F�Q�� EHOLUOH\HQ� ILUPD� GÕúÕ� EDúOÕFD� HWNHQOHU� RODUDN� ILUPDQÕQ�IDDOL\HWWH� EXOXQGX÷X� VHNW|UGHNL� UHNDEHW� \R÷XQOX÷X�� VHNW|UGHNL� |OoHN�HNRQRPLOHUL�� LúJ�F�Q�Q� YHULPOLOL÷L�� NDSDVLWH� NXOODQÕP� RUDQÕ�� VHUPD\H�SL\DVDODUÕQGDNL� ILQDQVPDQ� NRúXOODUÕ� VD\ÕODELOLU�� 'HYOHWLQ� HNRQRPLGHNL� \HUL���ONH� LoL� HNRQRPLN� LVWLNUDU�� �ONHQLQ� GR÷DO� ND\QDNODUÕ�� PDOL� SL\DVDODUÕQ�JHOLúPLúOLN� G�]H\L� JLEL� IDNW|UOHU� GH� ILUPD� GÕúÕ� HWNHQOHU� DUDVÕQGD� |Q� SODQD�oÕNPDNWDGÕU��
8OXVODUDUDVÕ�YH�VHNW|UHO� UHNDEHW�J�F��DoÕVÕQGDQ��ONHGHNL�VHNW|UGHNL�WHNQRORMLN�JHOLúPH�SRWDQVL\HOL���UHWLP� LOH� LKUDFDW� LoLQGH�NQRZ�KRZ�WHNQRORML�\R÷XQ��U�QOHULQ�SD\ÕQÕQ�\�NVHNOL÷L��$U�*H�KDUFDPDODUÕQÕQ�G�]H\L�YH�$U�*H�SURJUDPODUÕQÕ� X\JXOD\DELOHFHN� E�\�N� |OoHNOL� ILUPDODUÕQ� VD\ÕVDO� \HWHUOLOL÷L�UHNDEHW� HGHELOLUOL÷LQ� EDúOÕFD� J|VWHUJHOHUL� RODUDN� J|U�OPHNWHGLU�� %XQODUÕQ�KDULFLQGH� XOXVODUDUDVÕ� IL\DW� UHNDEHWLQL� EHOLUOH\HQ� XQVXUODU� RODUDN� UHHO� NXUODU��QLVSL� SR]LV\RQ� JHOLúPHOHUL�� ELULP� �FUHWOHU� YH� LKUDFDW� NkU� PDUMODUÕ�
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LQFHOHQHELOLUNHQ�� \DSÕVDO� XQVXUODU� \|Q�QGHQ� UHNDEHWWH� YHULPOLOLN�� PDNUR�HNRQRPLN�SHUIRUPDQV�YH�QLWHOLNVHO�IDNW|UOHU��]HULQGH�GXUXOPDNWDGÕU��
%LU� EDúND� \DNODúÕPD� J|UH� LVH�� UHNDEHW� HGHELOLUOL÷LQ� G|YL]� NXUX��LKUDFDW� WHúYLNOHUL�� XFX]� LúJ�F��� IDL]� RUDQODUÕ�� E�WoH� DoÕNODUÕ�� LKUDFDW� YH\D�LVWLKGDP� DUWÕúÕ� JLEL� PDNUR� XQVXUODUOD� \D� GD� GR÷DO� ND\QDNODU� YH� LúOHWPH�\|QHWLPL�JLEL�KXVXVODUOD�LOLúNLVL�QHW�GH÷LOGLU��%X�oHUoHYHGH�UHNDEHW�HGHELOLUOL÷L�EHOLUOH\HQ� WHPHO� XQVXU� RODUDN� XOXVDO� �UHWNHQOLN�YHULPOLOLN� J|U�OPHNWHGLU��%XQD�J|UH�NDOÕFÕ�YHULPOLOLN�DUWÕúÕ�HNRQRPLQLQ�NHQGLVLQL�V�UHNOL�\HQLOHPHVLQH�ED÷OÕGÕU�YH��U�Q�NDOLWHVLQLQ�\�NVHOWLOPHVL���U�Q�|]HOOLNOHULQLQ�DUWÕUÕOPDVÕ���U�Q�WHNQRORMLVLQLQ� JHOLúWLULOPHVL�� �UHWLP� HWNLQOL÷LQLQ� GHVWHNOHQPHVL� VXUHWL\OH�VHNW|UOHUGHNL� �UHWNHQOLN�YHULPOLOLN� DUWÕUÕOPDOÕGÕU�� .D\QDNODUÕQ� VÕQÕUOÕ�ROPDVÕQGDQ� GROD\Õ� KLoELU� �ONHQLQ� KHU� DODQGD� UHNDEHWoL� �YH� QHW� LKUDFDWoÕ��RODPD\DFD÷ÕQÕ� YXUJXOD\DQ� EX� J|U�úH� J|UH� \DSÕOPDVÕ� JHUHNHQ�� VÕQÕUOÕ�ND\QDNODUÕ�P�PN�Q�ROGX÷XQFD�HQ��UHWNHQ�YHULPOL�NXOODQÕPODUD�\D\PDNWÕU��

���7h5.�ø0$/$7�6$1$<øø1ø1�5(.$%(7�*h&h�
7�P� �ONHOHUGH� ROGX÷X� JLEL� 7�UN� LPDODW� VDQD\LLQLQ� GH� DYDQWDMOÕ� YH�GH]DYDQWDMOÕ� ROGX÷X� \|QOHU� EXOXQPDNWDGÕU�� 8\JXODQPDVÕQD� GHYDP� HGLOHQ�SL\DVD� HNRQRPLVL� SROLWLNDODUÕ�� EDúWD� WHOHNRP�QLNDV\RQ� ROPDN� �]HUH� IL]LNL�DOW\DSÕ� DODQÕQGD� ND\GHGLOHQ� JHOLúPHOHU�� FR÷UDIL� NRQXP� LWLEDUÕ\OD� $%� JLEL�JHOLúPLú� ELU� SD]DU� \DQÕQGD� 2UWD� 'R÷X�� 7�UN� &XPKXUL\HWOHUL� YH� 5XV\D�SD]DUODUÕQD�\DNÕQOÕN��$%�LOH�*�PU�N�%LUOL÷L¶QH�JHoLOPLú�ROPDVÕ�YH�EX�V�UHoWH�ILUPDODUÕQ�VHNW|UOHULQ� HGLQGLNOHUL� ELULNLP� YH� GHQH\LPOHU�� WDP� �\HOLN�P�]DNHUHOHULQLQ� EDúODWÕOPDVÕ� \|Q�QGH� $%� WDUDIÕQGDQ� YHULOPLú� RODQ� NDUDU��JHQo�YH�H÷LWLOHELOLU�LúJ�F��SRWDQVL\HOL��JLGHUHN��E�\�\HQ�Lo�SD]DUÕQ�YDUOÕ÷Õ�YH�VDQD\LQLQ�\XUWGÕúÕQD�HQWHJUDV\RQXQGDNL��JHOLúPHOHU�7�UN�VDQD\LVLQLQ�UHNDEHW�DYDQWDMODUÕQÕ�ROXúWXUPDNWDGÕU��
%XQD�NDUúÕOÕN�PDNUR�HNRQRPLN� LVWLNUDUOD� LOJLOL�DNVDNOÕNODU��|]HOOLNOH�NDPX� WDUDIÕQGDQ� VD÷ODQDQ� JLUGLOHULQ� WHPLQLQGHNL� LVWLNUDUVÕ]OÕNODU�� SD]DUODPD�NDQDOODUÕQÕQ� ROXúWXUXOPDVÕQGDNL� \HWHUVL]OLNOHU�� YHULPOL� �UHWLP� LoLQ� JHUHNOL�NDOLIL\H� LúJ�F��QRNVDQOÕ÷Õ�� VDQD\L�NHVLPLQL�HWNLOH\HQ�EDúOÕFD� VRUXQODU�RODUDN�GHYDP�HWPHNWHGLU��$\UÕFD��7�UNL\H¶QLQ� WHNQRORML� �UHWHELOPH�NDSDVLWHVLQGHNL�HNVLNOLN�� UHNDEHW� J�F�� �]HULQGH� E�\�N� NDWNÕODUÕ� RODQ� WDVDUÕP� YH� PDUND�NRQXODUÕQD� ELU� oRN� VHNW|UGH� \HWHULQFH� |QHP� YHULOPHPHVL�� XOXVODUDUDVÕ�SL\DVDODUGD�LKWLVDVODúPD�oHUoHYHVLQGH�ILUPDODU�DUDVÕ�LúELUOL÷L�YH�ELUOHúPHOHULQ�|QHPLQLQ� NDYUDQDPDPDVÕ�� VDQD\LQLQ� GHVWHNOHQPHVLQH� D\UÕODQ� ND\QDNODUÕQ�\HWHUVL]OL÷L� YH� X\JXODPDGD� PHY]XDWÕQ� VÕNOÕNOD� GH÷LúPHVL�� E�URNUDWLN�LúOHPOHULQ� ID]ODOÕ÷Õ� YH� NRRUGLQDV\RQXQ� HNVLNOL÷L� JLEL� VRUXQODU� |QHPLQL�NRUXPDNWDGÕU�� %XQODUOD� ELUOLNWH�� \HWHUVL]� VHUPD\H� ELULNLPL�� KDOHQ� JHOLúPLú��ONHOHULQ� KD\OL� �]HULQGH� VH\UHGHQ� HQIODV\RQ� RUDQODUÕ�� \�NVHN� YHUJLOHU��

�
� .27$1�� =HODO��8OXVODUDUDVÕ� 5HNDEHW� *�F�� *|VWHUJHOHUL� 7�UNL\H� gUQH÷L��2FDN� �������KWWS���ZZZ�WFPE�JRY�WU�UHVHDUFK�GLVFXV�GSDSHU���SGI!���������������� 3257(5��0LFKDHO�(���7KH�&RPSHWLWLYH�$GYDQWDJH�RI�1DWLRQV��7KH�)UHH�3UHVV��1HZ�<RUN��������V�������� '37�����%Hú�<ÕOOÕN�.DONÕQPD�3ODQÕ��������������$QNDUD������D��V�����������
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VHUPD\HQLQ� YH� WHPHO� VÕQDL� JLUGLOHULQLQ� \�NVHN� PDOL\HWOHUL�� WHNQRORMLN�JHOLúPHOHUH� D\DN� X\GXUPD� NRQXVXQGDNL� ]RUOXNODU�� \DWÕUÕP� RUWDPÕQGDNL�EHOLUVL]OLNOHU�� G�ú�N� VHYL\HGHNL�$U�*H� KDUFDPDODUÕ�� ILQDQVPDQ� ND\QDNODUÕQD�HULúPHGH� NDUúÕODúÕODQ� J�oO�NOHU�� NDSDVLWHOHULQ� G�ú�N� |OoHNOL� ROXúX�� G�ú�N�YHULPOLOLN�� NDOLWH� YH� oHYUH� ELOLQFLQGHNL� HNVLNOLNOHU� 7�UN� VDQD\LLQLQ� WHPHO�]DDIODUÕ�RODUDN�RUWD\D�oÕNPDNWDGÕU��
øPDODW�VDQD\LL�UHNDEHW�J�F�QH�|OoHN�ED]ÕQGD�\DNODúÕOGÕ÷ÕQGD��N�o�N�|OoHNOL� ILUPDODUÕQ� GDKD� oRN� ILQDQVDO� \DSÕ�� WHNQRORML� NXOODQÕPÕ� YH� SD]DUODPD�NRQXODUÕQGD�\HWHUVL]�ROGXNODUÕ��E�\�N�|OoHNOL�ILUPDODUÕQVD�HNRQRPLN�DOW�\DSÕ��E�URNUDVL�YH�\�NVHN�ILQDQV�PDOL\HWL�EDNÕPÕQGDQ�UHNDEHW�J�oOHULQLQ�ROXPVX]�HWNLOHQGL÷L�J|U�OPHNWHGLU����
7�UN�VDQD\LLQLQ�UHNDEHW�J�F�Q��EDúWD�$%��ONHOHUL�ROPDN��]HUH�UDNLS��ONHOHUOH�NDUúÕODúWÕUDQ�µøPDODW�6DQD\LLQLQ�8OXVODUDUDVÕ�5HNDEHW�*�F�¶�NRQXOX�DUDúWÕUPD\D� J|UH� 7�UN� HNRQRPLVLQGH� VHNW|UOHULQ� UHNDEHW� J�F�Q�� HWNLOH\HQ�IDNW|UOHULQ� EDúÕQGD� HQIODV\RQ�� G|YL]� NXUX�� VL\DVDO� LVWLNUDU� YH� E�URNUDVL� JLEL�LúOHWPHOHU� WDUDIÕQGDQ� NRQWURO� HGLOPHVL� P�PN�Q� ROPD\DQ� IDNW|UOHU�JHOPHNWHGLU�� $UDúWÕUPD�� $%� ILUPDODUÕQÕQ� W�P� VHNW|UOHUGH� 7�UN� ILUPDODUÕQÕQ�EDúOÕFD�UDNLEL�ROGX÷XQX�GD�RUWD\D�NR\PDNWDGÕU����
,0'¶QLQ� '�Q\D� 5HNDEHW� *�F�� ����� <ÕOOÕ÷Õ
QD� J|UH� 7�UNL\H�� ����ONHOL� UHNDEHW� J�F�� VÕUDODPDVÕQGD� ����� \ÕOÕQGD� EXOXQGX÷X� ���� EDVDPDNWDQ����� VÕUD\D� oÕNPÕúWÕU�� 7�UNL\H�� ��� �ONHQLQ� \HU� DOGÕ÷Õ� $YUXSD�� 2UWD� 'R÷X� YH�$IULND� UHNDEHW� J�F�� VÕUDODPDVÕQGD� LVH� ����� \ÕOÕQGDNL� \HULQL� NRUX\DUDN� ����ROXUNHQ��Lú�G�Q\DVÕQÕQ�YHULPOLOL÷L�J|]�|Q�QH�DOÕQDUDN�KD]ÕUODQDQ�UHNDEHW�J�F��VÕUDODPDVÕQGD� ���� EDVDPDNWDQ� ���� VÕUD\D� \�NVHOPLúWLU�� 7HPHO� WHNQRORMLN� YH�ELOLPVHO� ND\QDNODUOD� LQVDQ� ND\QDNODUÕQÕQ�� Lú� G�Q\DVÕQÕQ� LKWL\DoODUÕQÕ�NDUúÕOD\DELOPHVLQLQ�GLNNDWH�DOÕQGÕ÷Õ�DOW\DSÕ�NULWHUOHULQH�J|UH�\DSÕODQ� UHNDEHW�VÕUDODPDVÕQGD\VD�7�UNL\H�DQFDN�����VÕUDGD�\HU�DODELOPLúWLU����
�����9HULPOLOLN�YH�5HNDEHW�*�F��
)L\DW� GÕúÕ� UHNDEHW� J�F�� EHOLUOH\LFLOHULQLQ� HQ� |QHPOLOHULQGHQ� ELULVL�YHULPOLOLNWLU��7HPHO�|UJ�WVHO�SHUIRUPDQV�J|VWHUJHOHULQGHQ�RODQ�YHULPOLOLN��GDU�DQODPÕ� LOH� ELU� LúOHWPH� \D� GD� �ONHGH� EHOLUOL� ELU� G|QHPH� LOLúNLQ� ³JLUGL�oÕNWÕ´�RUDQÕ� úHNOLQGH� WDQÕPODQPDNWDGÕU�� <�NVHN� YHULPOLOLN�� XOXVDO� HNRQRPLOHULQ�N�UHVHO�UHNDEHWWH�\HU�DODELOPHOHUL�YH�SD]DU�SD\ODUÕQÕ�DUWÕUDELOPHOHULQLQ�WHPHO�NRúXOX�RODUDN�J|U�OPHNWHGLU��%LU� LúOHWPHQLQ�UHNDEHW�J�F�QH�VDKLS�ROPDVÕQÕQ�LNL� WHPHO� \ROX� EXOXQPDNWDGÕU�� %LULQFLVL�� LúOHWPHQLQ� EHOLUOL� ELU� �U�Q��UDNLSOHULQH�J|UH�GDKD�D]�JLUGL�NXOODQDUDN�\DQL�GDKD�G�ú�N�PDOL\HWOH��UHWPHVL��LNLQFLVL� LVH� �U�Q� IDUNOÕODúWÕUPDVÕ� \DSDUDN� �U�Q� NDOLWHVLQL� YH� |]HOOLNOHULQL�DUWÕUPDVÕGÕU���+HU�LNL�GXUXPGD�GD�GDKD�\�NVHN�YHULPOLOLN�V|]�NRQXVXGXU�YH�EX�GD� LúOHWPHOHUL� UHNDEHW� HGHELOLU� NRQXPD� WDúÕ\DFDN� RODQ� XQVXUXQ� YHULPOLOLN�

�
� '37�� 7�UNL\H� 6DQD\L� 3ROLWLNDVÕ� �$%� h\HOL÷LQH� 'R÷UX��� $÷XVWRV� �������KWWS���HNXWXS�GSW�JRY�WU�LPDODWVD�!������������������ '8/83d8��0XUDW�$OL��.�UHVHO�5HNDEHW�*�F���1REHO�<D\���$QNDUD��+D]LUDQ�������V���������� 5$'ø.$/�� ³'Õú� 3L\DVDGD� 5DNLS� $%´�� 5DGLNDO�� ��� $UDOÕN� �������KWWS���ZZZ�UDGLNDO�FRP�WU�YHULOHU������������KDEHUB������SKS!������������������ 9$7$1��³5HNDEHW�/LJLQGH�<�NVHOPLú�+DOLPL]OH���¶LQFL�2ODELOGLN´��9DWDQ����0D\ÕV�������
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ROGX÷X� DQODPÕQD� JHOPHNWHGLU�� <�NVHN� YHULPOLOLNOH� oDOÕúDQ� ILUPD�VHNW|U�VD\ÕVÕQGDNL�DUWÕú��XOXVDO�UHNDEHW�J�F�Q�Q�EHOLUOH\LFLVL�RODFDNWÕU��
7�UNL\H� 2(&'� �ONHOHUL� DUDVÕQGD� YHULPOLOL÷L� HQ� G�ú�N� �ONHGLU��$PSLULN�DUDúWÕUPDODU�GD�7�UNL\H¶GHNL�E�\�PHQLQ�YHULPOLOL÷H�GD\DQPDGÕ÷ÕQÕ�J|VWHUPHNWHGLU������������G|QHPLQGH�7RSODP�)DNW|U�9HULPOLOL÷L¶QLQ��7)9��E�\�PH\H�NDWNÕVÕ�������RODUDDN�KHVDSODQPÕúWÕU��5DR�YH�&RHOOL¶QLQ�\DSWÕ÷Õ�ELU�oDOÕúPDGD� LVH�� 7)9¶QLQ� ���������� G|QHPLQGHNL� \ÕOOÕN� RUWDODPD� E�\�PH�\�]GHVL� $YUXSD� LoLQ� ������ 2(&'� �ONHOHUL� LoLQ� ����� YH� 7�UNL\H� LoLQ� �����RODUDN� EXOXQPXúWXU�� 0LOOL� 3URG�NWLYLWH� 0HUNH]L� �030�� WDUDIÕQGDQ� \DSÕODQ�ELU� GL÷HU� oDOÕúPD\D� J|UH� LVH�� ���������� G|QHPLQGH� 7�UNL\H� LPDODW�VDQD\LLQGH� 7)9� N�P�ODWLI� RODUDN� ����� G�úP�úW�U�� %X� G�ú�ú�Q� ND\QD÷Õ�RODUDN�V|]�NRQXVX�G|QHPGHNL�\DWÕUÕPODUÕQ�\HWHUVL]OL÷L�\D�GD�PH\GDQD�JHOHQ�\ÕSUDQPDODUÕQ�\DWÕUÕPODUOD�WHODIL�HGLOPHPHVL�QHGHQL\OH�RUWD\D�oÕNDQ�����¶OLN�QHJDWLI�WHNQRORMLN�JHOLúPH�J|VWHULOPHNWHGLU��9HULPOLOLN�DoÕNODUÕQÕQ�NDSDWÕODUDN�oR÷X� NDONÕQPÕú� �ONHGH� ROGX÷X� JLEL�� IDNW|U� DUWÕúÕQGDQ� ]L\DGH� YHULPOLOLN�DUWÕúÕQD� GD\DOÕ� ELU� HNRQRPLN� E�\�PHQLQ� ROXúPDVÕ� LVH� ND\QDNODUÕQ� HWNLQ�NXOODQÕOPDVÕ�� XOXVDO� WHNQRORMLQLQ� JHOLúWLULOPHVL� VXUHWL\OH� XOXVDO�XOXVODUDUDVÕ��SL\DVDODUGD�UHNDEHW�J�F��ND]DQÕOPDVÕQD�ED÷ODQPDNWDGÕU����
%LU�oRN�DUDúWÕUPDGD�WHNQRORMLN�JHOLúPHQLQ��YHULPOLOL÷L�EHOLUOH\HQ�HQ�|QHPOL�XQVXU�ROGX÷X�J|]OHPOHQPHNWHGLU��%HQ]HU�úHNLOGH�7�UN�LPDODW�VDQD\LL�ILUPDODUÕ� �]HULQH� \DSÕODQ� ELU� oDOÕúPDGD�� \HQLOLNOHULQ� �LQRYDV\RQ�� YH� $U�*H�IDDOL\HWOHULQLQ� ILUPDODUÕQ� XOXVODUDUDVÕ� UHNDEHW� HGHELOLUOLNOHUL� �]HULQGH� E�\�N�oDSWD�EHOLUOH\LFL�ROGX÷X�VRQXFXQD�XODúÕOPÕúWÕU����
�����$U�*H�)DDOL\HWOHUL�YH�5HNDEHW�*�F��
6RQ�G|QHPOHUGH�JHOHQHNVHO�IL\DW�UHNDEHWL�\HULQH�GDKD�oRN�IL\DW�GÕúÕ�UHNDEHW�|QHP�ND]DQPÕú��PDO�KL]PHW��UHWLPLQGH�NDOLWH\L� L\LOHúWLUPH\H�G|Q�N�UHNDEHW�ELoLPL�|Q�SODQD�oÕNPÕúWÕU��'�Q\D�HNRQRPLVLQGH�ELOJL�YH�VHUPD\HQLQ�HPH÷LQ� \HULQL� DOPDVÕ� úHNOLQGH� RUWD\D� oÕNDQ� H÷LOLP�� XOXVODUDUDVÕ� UHNDEHWL�WHNQRORML� YH� ELOJL� HNVHQLQH� RWXUWPDNWDGÕU���� $úÕUÕ� UHNDEHWH� YH� P�úWHUL�]HYNOHULQH� ED÷OÕ� RODUDN� ELU� �U�Q� PRGHOLQLQ� SL\DVDGD� NDOPD� V�UHVL� ELU� oRN�QLKDL� �U�QGH� JLGHUHN� NÕVDOPDNWDGÕU�� %XQODUD� ED÷OÕ� RODUDN� ILUPDODUÕQ� YH�HNRQRPLQLQ�UHNDEHW�HGHELOLUOL÷L�LoLQ��U�Q�NDOLWHVLQL��oHúLWOLOL÷LQL�YH�\HWHQH÷LQL�DUWÕUPD\D���UHWLP�WHNQRORMLVLQL�JHOLúWLUPH\H�\|QHOLN�$U�*H�IDDOL\HWOHUL�E�\�N�|QHP�ND]DQPDNWDGÕU��
7�UNL\H¶GHNL� $U�*H� IDDOL\HWOHUL� YH� KDUFDPDODUÕ�� VRQ� G|QHPOHUGH�JLGHUHN� DUWPDNOD� ELUOLNWH�� JHOLúPLú� YH� JHOLúPHNWH� RODQ� SHN� oRN� �ONHQLQ�JHULVLQGH� NDOPDNWDGÕU�� 7�UNL\H¶GHNL� $U�*H� KDUFDPDODUÕQÕQ� *D\UL� 6DIL� <XUW�øoL� +DVÕOD\D� RUDQÕ� �$U�*H�*6<ø+�� ���������� G|QHPLQGH� �����¶GDQ������¶\H� oÕNWÕNWDQ� VRQUD� ����¶GH������� RODUDN� JHUoHNOHúPLú�� ����¶GH� NLúL�

�
��� 030��9HULPOLOLN�5DSRUX���³6�UG�U�OHELOLU�%�\�PHQLQ�$QDKWDUÕ��9HULPOLOLN´��$QNDUD��1LVDQ�������V��������YH�������������� g=d(/ø.�� (PUH� YH� (URO� 7$<0$=�� ³'RHV� ,QQRYDWLYHQHVV� 0DWWHU� IRU� ,QWHUQDWLRQDO�&RPSHWLWLYHQHVV�LQ�'HYHORSLQJ�&RXQWULHV"�7KH�&DVH�RI�7XUNLVK�0DQXIDFWXULQJ�&RPSDQLHV´��5HVHDUFK�3ROLFL\��9RO������,VVXH����$SULO�������S�������������� g=%(<��V�����������
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EDúÕQD��������RODQ�$U�*H�KDUFDPDODUÕ�LVH�����¶GH��������ROPXúWXU����%XQXQOD�ELUOLNWH� $U�*H�*6<ø+� RUDQÕ�� RUWDODPD� RODUDN� $%� �ONHOHUL� LoLQ� ������� $%�DGD\Õ� �ONHOHU� LoLQVH� ������ RODUDN� EXOXQPXúWXU��� 6|]� NRQXVX� RUDQ� �����LWLEDUL\OH�2(&'�LoLQ��������$%����LoLQVH������¶W�U�������\ÕOÕ�UDNDPODUÕQD�J|UH��LVWLKGDP�HGLOHQ�ELQ�NLúL\H�G�úHQ�DUDúWÕUPDFÕ�YH�WRSODP�$U�*H�SHUVRQHOL�VD\ÕVÕ� VÕUDVÕ\OD�� 7�UNL\H¶GH� ���� YH� ���� LNHQ� $%¶GH� ���� YH� ���¶GXU�� %XQD�NDUúÕOÕN� D\QÕ� UDNDPODU� .RUH¶GH� ���� YH� ����� -DSRQ\D¶GD� ����� YH� ������)LQODQGL\D¶GD�LVH������YH�����¶GLU����
%LU�GL÷HU�oDOÕúPDGD�LVH�$%�RUWDODPDVÕ�����RODUDN�NDEXO�HGLOGL÷LQGH�7�UNL\H¶GHNL� NDPX� NHVLPL� $U�*H� KDUFDPDODUÕ� HQGHNVL� ��� �RUWD�G�ú�N�VHYL\H��� Lú� NHVLPL� $U�*H� KDUFDPDODUÕ� HQGHNVL� ��� �G�ú�N� VHYL\H�� RODUDN�KHVDSODQPÕúWÕU����
$V\D��ONHOHULQH�EDNÕODFDN�ROXUVD������������G|QHPLQGH��*D\UL�6DIL�0LOOL�+DVÕOD� �*60+�� LoLQGHNL� RUWDODPD�$U�*H� KDUFDPDODUÕQÕQ� SD\Õ��*�QH\�.RUH¶GH� �����¶GHQ� �����¶D�� 6LQJDSXU¶GD� �����¶GHQ� �����¶D�� 7D\YDQ¶GD������¶GDQ������¶D� oÕNPÕúWÕU��'L÷HU� WDUDIWDQ� �UHWLFLOHULQ� NLúL� EDúÕQD� \DSWÕ÷Õ�$U�*H� KDUFDPDODUÕQD� J|UH� ����¶GH� G�Q\D� VÕUDODPDVÕQGD� ���� RODQ� 7�UNL\H�����¶GH�����VÕUD\D�JHULOHPLúWLU����
7�UNL\H¶QLQ� WHNQRORML� YH� $U�*H� DODQÕQGDNL� \HWHUVL]OL÷LQL� EDúND�J|VWHUJHOHUGHQ�GH�DQODPDN�P�PN�QG�U�������\ÕOÕQGD�$YUXSD�3DWHQW�2ILVL¶QH�\DSÕODQ�EDúYXUXODUGD�7�UNL\H�PLO\RQ�NLúL�EDúÕQD����¶O�N�EDúYXUX�LOH�6ORYHQ\D��������� 0DOWD� �������� (VWRQ\D� ������� <XQDQLVWDQ� ������� 6ORYDN\D� �������%XOJDULVWDQ� ������� /HWRQ\D� ������ YH� .ÕEUÕV� 5�.�� ������ JLEL� ELU� oRN� �ONHQLQ�JHULVLQGH�NDOPÕúWÕU��%HQ]HU�GXUXP�$%'��$YUXSD�YH�-DSRQ�SDWHQW�RILVOHULQLQ�KHU� ELULQH� \DSÕODQ� YH� WLFDUL� GH÷HUL� \�NVHN� RODUDN� QLWHOHQHQ� �oO�� �WULDGLF��SDWHQW�EDúYXUXODUÕ�LoLQ�GH�V|]�NRQXVXGXU������¶GH�PLO\RQ�NLúL�EDúÕQD�\DSÕODQ��oO��SDWHQW� EDúYXUXVX�$%���¶GH�������<XQDQLVWDQ�YH�dHN�&XPKXUL\HWL¶QGH������ 7�UNL\H¶GH� LVH� ���� ROPXúWXU�� 'L÷HU� \DQGDQ� LOHUL� WHNQRORML� �U�Q��LKUDFDWÕQÕQ� WRSODP� LKUDFDWD� RUDQÕ�� ����¶GH� 7�UNL\H¶GH� ����� LNHQ� 0DOWD�������� (VWRQ\D��������<XQDQLVWDQ������� 5RPDQ\D������� 6ORYHQ\D�������6ORYDN\D� ����� YH� .ÕEUÕV� 5�.�� ����� RUDQODUÕ� LOH� 7�UNL\H¶QLQ� |Q�QGH� \HU�DOPÕúWÕU��$%���¶GH�LVH�EX�RUDQ�������RODUDN�JHUoHNOHúPLúWLU����
$U�*H�KDUFDPDODUÕQÕ�YH�\DWÕUÕPODUÕQÕ�DUWÕUDQ��ONHOHULQ�NDONÕQPDGD�YH�G�Q\D� SD]DUODUÕQD� \D\ÕOPDGD� \DNDODGÕNODUÕ� EDúDUÕ�� NDONÕQPDQÕQ� YH� UHNDEHW�

�
��� 'ø(�� $UDúWÕUPD� YH� *HOLúWLUPH� )DDOL\HWOHUL� $QNHWL� ������������KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�$5*(��������NDSDN�KWPO!�� �������������� 'ø(��$U�*H� +DUFDPDVÕQÕQ� *6<ø+¶\D� 2UDQÕ� YH� .LúL� %DúÕQD� '�úHQ� $U�*H� +DUFDPDODUÕ��KWWS���ZZZ�GLH�JRY�WU�,VW7DEORODU���DJ���W�[OV!������������������� (8523($1�&200,6,21�������(XURSHDQ�,QQRYDWLRQ�6FRUHERDUG��7HFKQLFDO�3DSHU�1R����&DQGLGDWH�&RXQWULHV���KWWS���WUHQGFKDUW�FRUGLV�OX�!���������������������� 2(&'�� 7HPHO� %LOLP� YH� 7HNQRORML� *|VWHUJHOHUL�� ������¶GHQ� DNWDUDQ�� 'ø(���KWWS���ZZZ�GLH�JRY�WU�785.,6+�621,67�$5*(��������NDSDN�KWPO!���� (8523($1�&200,6,21�������(XURSHDQ�,QQRYDWLRQ�6FRUHERDUG�&RXQWU\�3DJHV��(8������&DQGLGDWH�&RXQWULHV���KWWS���WUHQGFKDUW�FRUGLV�OX�!������������������ 81,'2��,QGXVWULDO�'HYHORSPHQW�5HSRUW�����������&RPSHWLQJ�7KURXJK�,QQRYDWLRQ�DQG�/HDUQLQJ���KWWS���ZZZ�XQLGR�RUJ�XVHUILOHV�KDUWPDQ\���,'5BIXOOBUHSRUW�SGI!������������������ (8523($1�&200,66,21��7RZDUGV�D�(XURSHDQ�5HVHDUFK�$UHD��6FLHQFH��7HFKQRORJ\�DQG�,QQRYDWLRQ��.H\�)LJXUHV������������/X[HPERXUJ��������V�����YH��������
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�����øúJ�F��0DOL\HWOHUL�YH�5HNDEHW�*�F��
5HNDEHW� J�F�Q�Q� HQ� |QHPOL� GH÷LúNHQL� RODQ� PDOL\HWOHULQ� ELU� oRN�VHNW|UGHNL� EDúOÕFD� EHOLUOH\LFLVL� LúJ�F�� PDOL\HWOHULGLU�� 7RSODP� LúJ�F��PDOL\HWOHUL�� EU�W� �FUHW�� LúYHUHQ� WDUDIÕQGDQ� |GHQHQ� VRV\DO� J�YHQOLN� SULPOHUL��
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IRQODU�� oDOÕúDQODU� LoLQ� \DSÕODQ� VRV\DO� KDUFDPDODU� LOH� NÕGHP� YH� LKEDU�WD]PLQDWODUÕQGDQ�ROXúPDNWDGÕU����
7�UNL\H¶GH� ����� \ÕOÕQGD� WRSODP� LúJ�F�� PDOL\HWOHUL� LoLQGH� oÕSODN��FUHWOHU�������� VRV\DO�|GHPHOHU�������� LNUDPL\H�SULP�YE��|GHPHOHU�������YH� GL÷HU� |GHPHOHU� �����¶O�N� SD\� VDKLEL� ROPXúWXU���� 6|]� NRQXVX� RUDQODUÕQ�����¶GHNL� GXUXPXQD� EDNÕOGÕ÷ÕQGD� |QHPOL� ELU� IDUNÕQ� ROPDGÕ÷Õ� �VÕUDVÕ\OD�������� ������� ������ YH� ������� J|U�OPHNWHGLU�� 'ROD\ÕVÕ\OD� LúYHUHQLQ� LúoL�oDOÕúWÕUPDN�LoLQ�NDWODQGÕ÷Õ�PDOL\HWLQ�\DNODúÕN��oWH�LNLVLQL��UHWLP�YH�YHULPOLOLN�DUWÕúÕ\OD� LOJLVL� ROPD\DQ� NDOHPOHU� ROXúWXUPDNWDGÕU�� øúJ�F�� PDOL\HWL� LoLQGH��FUHWLQ� SD\ÕQÕQ� ROGXNoD� G�ú�N� ROPDVÕ� NDOLIL\H� YH� �UHWNHQ� LúJ�F�� DOH\KLQH�KDNVÕ]OÕ÷D� \RO� DoPDNWD�� YHULPOLOL÷L� YH� oDOÕúDQODUÕQ� NHQGLOHULQL� JHOLúWLUPH�LVWHNOHULQL�D]DOWPDNWDGÕU����
hU�Q�EDúÕQD� LúJ�F��PDOL\HWLQLQ�GH÷LúLPLQL� LIDGH� HGHQ�ELULP� LúJ�F��PDOL\HWL� J|VWHUJHVL�� YHULPOLOL÷L� GH� LoHUGL÷LQGHQ� |QHPOL� ELU� UHNDEHW� J�F��|Oo�V�� ROPD� QLWHOL÷L� WDúÕPDNWDGÕU�� ���������� G|QHPLQGH� ELULP� LúJ�F��PDOL\HWL� 7�UNL\H¶GH� ������ RUDQÕQGD� \�NVHOLUNHQ�� $%¶GH� RUWDODPD� RODUDN�������RUDQÕQGD�D]DOPÕúWÕU��%X�G|QHPGH�7�UNL\H¶QLQ�EDúOÕFD�GÕú�WLFDUHW�RUWD÷Õ�RODQ� $OPDQ\D� ������ G�ú�ú� LOH� ELULP� LúJ�F�� PDOL\HWLQGH� HQ� oRN� D]DOPD�\DúDQDQ�$%��ONHOHULQGHQ�ELULVL�ROPXúWXU��%XQD�NDUúÕOÕN�7�UNL\H��ELULP�LúJ�F��PDOL\HWL�HQ�oRN�\�NVHOHQ��ONHOHULQ�DUDVÕQGD�|Q�VÕUDODUGD�\HU�DOPDNWDGÕU����
�����(QHUML�0DOL\HWOHUL�YH�5HNDEHW�*�F��
'�Q\D� LOH� KÕ]OÕ� ELU� E�W�QOHúPH� V�UHFLQGH� RODQ� 7�UNL\H� HNRQRPLVL��ELU�\DQGDQ�VDQD\LVLQL�$%� LOH� UHNDEHW�HGHELOLU�G�]H\H�oÕNDUPD��GL÷HU�\DQGDQ�G�Q\D� WLFDUHWLQGH� GDKD� ID]OD� SD\� VDKLEL� RODELOPH� JD\UHWL� LoHULVLQGHGLU�� %X�V�UHFH�ED÷OÕ�RODUDN� VD÷ODQDQ��UHWLP�DUWÕúÕ�� HQHUML� WDOHELQGH�KÕ]OÕ�ELU� DUWÕúÕ�GD�EHUDEHULQGH� JHWLUPHNWHGLU�� 5HNDEHWLQ� \R÷XQ� ROGX÷X� VHNW|UOHUGH�PDOL\HWOHUGHNL�XIDN�DUWÕúODUD�ED÷OÕ�RODUDN�NkU�PDUMODUÕ�G�úPHNWH�YH�EX�QHGHQOH�JLUGL�PDOL\HWOHUL�E�\�N�|QHP�DU]�HWPHNWHGLU��'ÕúD�DoÕN�HNRQRPLOHUGH�UHNDEHW�J�F�Q�Q�|QHPOL�|Oo�GH�PDOL\HW� IDUNOÕOÕNODUÕQD�ED÷OÕ�ROGX÷X�G�ú�Q�OG�÷�QGH��UHWLP� V�UHFLQGHNL� WHPHO� JLUGLOHULQ� EDúÕQGD� \HU� DODQ� HQHUMLQLQ� IL\DWÕ� |QHP�ND]DQPDNWDGÕU�� 6RQXo� RODUDN� �ONH� VDQD\LLQLQ� UHNDEHW� HGHELOLUOL÷LQGH�� HQHUML�IL\DWODUÕQÕQ� GL÷HU� �ONHOHUH� J|UH� XFX]� YH\D� SDKDOÕ� ROPDVÕ� WHPHO� EHOLUOH\LFL�HWNHQOHUGHQ�ELULVL�ROPDNWDGÕU��
�����\ÕOÕ�IL\DWODUÕQD�J|UH�VDQD\LGH�NXOODQÕODQ�HOHNWUL÷LQ�ELULP��N:�V��IL\DWÕ� 7�UNL\H¶GH� ����� ��� $OPDQ\D�� øQJLOWHUH�� 'DQLPDUND�� 0DFDULVWDQ� YH�øVSDQ\D¶GD���������$%'��)LQODQGL\D��%HOoLND�YH�dHN�&XPKXUL\HWL¶QGH������

�
��� 7ø6.��7�UNL\H¶QLQ�5HNDEHW�*�F���$%�hONHOHUL��-DSRQ\D�YH�$%'�.DUúÕODúWÕUPDOÕ���7ø6.�øQFHOHPH�<D\ÕQODUÕ�����<D\ÕQ�1R�������$QNDUD��������V��������� 7ø6.�� �����dDOÕúPD� øVWDWLVWLNOHUL� YH� øúJ�F��0DOL\HWL��7ø6.�<D\���1R�� ����� (NLP� �������KWWS���ZZZ�WLVN�RUJ�WU�\D\LQODU�DVS!������������������� g=%(<��V�������������� .,=,/27�� ù�NU�� YH�0XVWDID�'8508ù�� ³'�Q\DGD� YH� 7�UNL\H¶GH�9HUJL� 2UDQODUÕ�� øNWLVDGL�(WNLOHUL�� %D]Õ� 0DOL� YH� (NRQRPLN� *|VWHUJHOHU´�� LoLQGH� 9HUJL� 3ROLWLNDODUÕ� 5HHO� 6HNW|U�Q�*|U�ú� YH� gQHULOHUL�� 7h*ø$'� $UDúWÕUPD� 5DSRUODUÕ�� � 1LVDQ� ��������KWWS���ZZZ�WXJLDG�RUJ�WU�WXJLDG�SKS"VD\ID UDSRUODU	NDWHJRUL �	DOO �!���������������
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�¶GÕU����7�UN� VDQD\LLQGH�NXOODQÕODQ�HQHUML��XOXVODUDUDVÕ� UHNDEHWL� HQJHOOH\HFHN�|Oo�GH� SDKDOÕGÕU�� 7�UNL\H¶GHNL� �UHWLFL�� GR÷DO� JD]Õ� øWDO\D¶GDQ� �����øVSDQ\D¶GDQ� ���� GDKD� SDKDOÕ� DOÕUNHQ� HOHNWUL÷L� LVH� øWDO\D¶GDQ� �����øVSDQ\D¶GDQ� GD� ���� SDKDOÕ\D� NXOODQPDNWDGÕU�� 'L÷HU� \DQGDQ� HQHUML�DOW\DSÕVÕQGD�YH�NDOLWHVLQGH�GH�7�UN�ILUPDODUÕ�ED]Õ�]RUOXNODUOD�NDUúÕ�NDUúÕ\DGÕU��(OHNWULN� HQHUMLVLQLQ�NDOLWHOL� YH�J�YHQLOLU� ROPDPDVÕ��NULWLN�SURVHVOHUGH��UHWLP�NDOLWHVLQL�G�ú�UPHPHN�LoLQ�\HGHN�HQHUML�\DWÕUÕPÕ�JHUHNWLUPHNWH�YH�VDQD\LFL\H�HN� PDOL\HWOHU� \�NOHPHNWHGLU�� (QHUML� IL\DWODUÕQÕQ� oHúLWOL� QHGHQOHUOH� VÕNoD�GH÷LúPHVL�VDQD\LFLQLQ�\DWÕUÕP�SODQODPDVÕQÕ�]RUODúWÕUPDNWDGÕU����
�����9HUJL�0DOL\HWOHUL�YH�5HNDEHW�*�F��
hUHWLP�PDOL\HWOHUL�LoHULVLQGH�|QHPOL�ELU�SD\D�VDKLS�RODQ�YHUJLOHU�YH�EHQ]HUL� |GHPHOHU�� UHNDEHW� J�F�Q�� HWNLOH\HQ� EDúOÕFD� XQVXUODU� DUDVÕQGD� \HU�DOPDNWDGÕU��6RQ�\ÕOODUGD�EDúWD�$%�ROPDN��]HUH�G�Q\D�JHQHOLQGH��JHOLU�YHUJLVL�YH� NXUXPODU� YHUJLVL� RUDQODUÕQGD� ELU� G�ú�ú� V|]� NRQXVXGXU�� $%� �ONHOHULQGH������� \ÕOÕQGD� RUWDODPD� ���� RODQ� NXUXPODU� YHUJLVL� RUDQÕ�� ����¶GH� ���¶H��2(&'¶GH�LVH�\LQH�D\QÕ�G|QHPGH�RUWDODPD������¶GDQ����¶H�LQPLúWLU����
'R÷X� $YUXSD� �ONHOHUL� YH� øUODQGD� JLEL� VRQ� \ÕOODUGD� KÕ]OD� NDONÕQDQ��ONHOHUGH�YHUJL�\�N�������\ÕOÕQGD�����¶H�J|UH�G�ú�ú�H÷LOLPLQH�JLUPLú������������\ÕOODUÕ�DUDVÕQGD�NXUXPODU�YHUJLVL�RUDQÕQGD�$OPDQ\D¶GD�����øUODQGD¶GD����/�NVHPEXUJ¶GD� �� SXDQOÕN� LQGLULPOHU� \DúDQPÕú��7�UNL\H� LVH� EX� G|QHPGH� ���SXDQOÕN�DUWÕúOD�YHUJL�\�N��HQ�KÕ]OÕ�DUWDQ��ONH�ROPXúWXU����
7�UNL\H¶GH�� ELU� DQRQLP� \D� GD� OLPLWHG� úLUNHWLQ� HOGH� HWWL÷L� ND]DQo��]HULQGHNL� YHUJL� \�N��� NXUXP� ND]DQFÕ� �]HULQGHQ� |GHQHQ� NXUXPODU� YHUJLVL��EXQXQOD� ED÷ODQWÕOÕ� RODUDN� NkU� GD÷ÕWÕPÕQGD� |GHQHQ� VWRSDM� YH� JHUoHN� NLúL�RUWDNODUÕQ�|GHGL÷L�JHOLU�YHUJLVL�LOH�ELUOLNWH�ROGXNoD�\�NVHN�G�]H\GHGLU��'L÷HU�\DQGDQ� 7�UNL\H¶GHNL� LúYHUHQ� VLJRUWD� SULPL� RUDQÕ� GD� $YUXSD� %LUOL÷L�RUWDODPDVÕQÕQ� KD\OL� �]HULQGH� EXOXQPDNWDGÕU���� 9HUJL� RUDQODUÕQGDNL� PHYFXW�GXUXP��7�UNL\H¶QLQ�$%�YH�G�Q\D��ONHOHUL�LOH�UHNDEHW�J�F�Q��ROXPVX]�\|QGH�HWNLOHPHNWHGLU�� %X� oHUoHYHGH� NXUXPODU� YHUJLVL� RUDQODUÕQÕQ� ���� VHYL\HVLQH�oHNLOPHVL� \|Q�QGH� \DSÕOPDNWD� RODQ� G�]HQOHPHOHU�� JHUHN� PHYFXW� �UHWLP�JHUHNVH� \DEDQFÕ� VHUPD\H� JLULúL� YH� \DWÕUÕP� DUWÕúÕ� EDNÕPODUÕQGDQ� UHNDEHW�J�F�QH�ROGXNoD�|QHPOL�NDWNÕ�VD÷OD\DFDNWÕU��
�

��� '70�� 7�UNL\H� YH� '�Q\DGD� (QHUML� )L\DWODUÕ���KWWS���ZZZ�GWP�JRY�WU�HDG�HNRQRPL�VD\L������WGHI�KWP!������������������ 7h*ø$'�� 7�UNL\H¶QLQ� (QHUML� 6RUXQODUÕ� YH� d|]�P� gQHULOHUL�� �������������KWWS���ZZZ�WXJLDG�RUJ�WU�EXOWHQGRV\D�(QHUMLB5DSRUXBB:RUGB7XP�GRF!������������������ .,=,/27� YH� '8508ù���KWWS���ZZZ�WXJLDG�RUJ�WU�WXJLDG�SKS"VD\ID UDSRUODU	NDWHJRUL �	DOO �!���� 7h6ø$'��7�UNL\H�(NRQRPLVL�������<D\�1R��7h6ø$'�7��������������$UDOÕN�������V��������� .,=,/27� YH� '8508ù���KWWS���ZZZ�WXJLDG�RUJ�WU�WXJLDG�SKS"VD\ID UDSRUODU	NDWHJRUL �	DOO �!�
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���7h5.�%(<$=�(ù<$�6(.7g5h1h1�*(/øùø0ø�
7�UNL\H¶GH� EH\D]� Hú\D� VHNW|U�QGH� LON� �UHWLP� ����� \ÕOÕQGD�øVWDQEXO
GD� PRQWDM� VDQD\LLQH� GD\DOÕ� RODUDN� JHUoHNOHúWLULOPLúWLU��� øON� \HUOL�oDPDúÕU� PDNLQHVL� �UHWLPL� ����¶GD�� LON� EX]GRODEÕ� �UHWLPL� ����¶GD��� LON�RWRPDWLN�oDPDúÕU�PDNLQHVL��UHWLPL�LVH�����¶GH�\DSÕOPÕúWÕU����
����¶OHUH� NDGDU� oRN� D]� VD\ÕGD� ILUPDQÕQ� IDDOL\HW� J|VWHUGL÷L� EH\D]�Hú\D� VHNW|U��� EX� WDULKWHQ� VRQUD� SL\DVD� HNRQRPLVL� X\JXODPDODUÕQÕQ�\D\JÕQODúPDVÕQD�ED÷OÕ� RODUDN�JHOLúPH\H�EDúPÕú�� EXQXQ�SDUDOHOLQGH� VHNW|UGH�IDDOL\HW� J|VWHUHQ� ILUPD� VD\ÕVÕQGD� GD� DUWÕú� \DúDQPÕúWÕU�� 3L\DVD� HNRQRPLVLQLQ�\HUOHúPHPLú�ROPDVÕ��\DEDQFÕ�VHUPD\HQLQ��ONH\H�JHOPH\LúL��LOHUL�WHNQRORML�YH�NDOLIL\H�HOHPDQ�HNVLNOL÷L��W�NHWLFLQLQ�DOÕP�J�F�Q�Q�G�ú�NO�÷��JLEL�XQVXUODUÕQ�ROXPVX]�HWNLOHGL÷L�VHNW|U�������VRQUDVÕQGD�SL\DVD�HNRQRPLVL�X\JXODPDODUÕQD�D÷ÕUOÕN�YHULOPHVL\OH�ELUOLNWH�KÕ]OÕ�ELU�JHOLúPH�V�UHFLQH�JLUPLú��\DEDQFÕ�ILUPDODU�GD�SD]DUD�\DWÕUÕP�\DSPD\D�EDúODPÕúWÕU����
����� \ÕOÕQGD� GD\DQÕNOÕ� W�NHWLP�PDOODUÕ\OD� LOJLOL� J�PU�N� YHUJLVL� YH�IRQ�|GHPHOHULQGH�\DSÕODQ�LQGLULP�YH���2FDN�����¶GD�7�UNL\H�LOH�$%�DUDVÕQGD�JHUoHNOHúWLULOHQ�*�PU�N�%LUOL÷L� VRQXFXQGD� ROXúDQ� GÕú� UHNDEHW� EDVNÕVÕ�� �U�Q�NDOLWHVLQLQ� JHOLúPHVL� YH� �U�Q� oHúLWOLOL÷LQLQ� DUWPDVÕQGD� oRN� |QHPOL� URO�R\QDPÕúWÕU����*HUHN������JHUHN�����¶GDNL�JHOLúPHOHU�oHúLWOL�\DEDQFÕ�ILUPDODUÕ�7�UN� SD]DUÕQD� \|QHOWPLúWLU�� <HUOL� ILUPDODUÕQ� ED]ÕODUÕ� EX� \DEDQFÕ� ILUPDODUOD�LOLúNLOHU� NXUDUDN� WHNQRORML� WUDQVIHU� HWPLúOHUGLU�� %|\OHFH� \HUOL� ILUPDODU��J�Q�P�]GH� XOXVODUDUDVÕ� úLUNHWOHUOH� UHNDEHW� HGHELOHFHN� NDOLWH� YH� WHNQRORML�G�]H\LQH�XODúPÕúODUGÕU��
*�Q�P�]GH�7�UN�EH\D]�Hú\D�VHNW|U�QGH����FLYDUÕQGD�E�\�N��UHWLFL�����
H�\DNÕQ�N�o�N�YH�RUWD�|OoHNOL��UHWLFL�LOH����FLYDUÕQGD�LWKDODWoÕ�ILUPD�ROPDN��]HUH� ���� FLYDUÕQGD� ILUPD� IDDOL\HW� J|VWHUPHNWHGLU�� 6HNW|UGHNL� ILUPDODUÕQ�W�P�� |]HO� VHNW|UH� DLWWLU���� g]HO� ELU� W�NHWLFL� JUXEXQD� KLWDS� HGHQ�� VDWÕú� DGHGL�oRN� G�ú�N� �U�QOHUGH� W�P� ILUPDODU� LWKDODWÕ� WHUFLK� HGHUNHQ�� G�Q\DFD� WDQÕQPÕú�PDUNDODU�LWKDODWoÕ�GLVWULE�W|UOHU�\D�GD�DQD�ILUPD�WDUDIÕQGDQ�NXUXODQ�ELU�úLUNHW�DUDFÕOÕ÷Õ\OD�7�UNL\H�SD]DUÕQGD�VDWÕú�IDDOL\HWOHULQL�YH�VDWÕú�VRQUDVÕ�KL]PHWOHULQL�\�U�WPHNWHGLU����

��� d(ù0(&ø2ö/8�� 6HQHP�� %H\D]� (ú\D� 6HNW|U�� $UDúWÕUPDVÕ�� øVWDQEXO� 7LFDUHW� 2GDVÕ��øVWDQEXO���������KWWS���ZZZ�LWR�RUJ�WU�,723RUWDO�'RNXPDQ�������SGI!����������������V��������� <h=$/�� 6LQDQ�� ³%H\D]� (ú\D� 6DQD\L� 5HNRUD� 'R\PX\RU�� %H\D]� (ú\D� 6HNW|U�� øKUDFDWWD�0DUDWRQFX�2OGX÷XQX�.DQÕWODGÕ´��ø*(0(¶GHQ�%DNÕú� <ÕO�����6D\Õ������2FDN�1LVDQ�������V�������������� 'h1<$��³7�UNL\H
QLQ�øON�+ROGLQJL�����.XUXOXú�<ÕOG|Q�P�Q��.XWOX\RU´��'�Q\D� ���$UDOÕN������� �KWWS���ZZZ�GXQ\DJD]HWHVL�FRP�WU�QHZVBGLVSOD\�DVS"XSVDOHBLG ������!������������������ d(ù0(&ø2ö/8��V��������� <h=$/��V���������� d(ù0(&ø2ö/8��V���������� 'h1<$��³3D]DUGD�hUHWLFL�)LUPD�$÷ÕUOÕ÷Õ�<DúDQÕ\RU´��LoLQGH�%H\D]�(ú\D��'�Q\D�*D]HWHVL�(NL������7HPPX]�������V������
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����7h5.� %(<$=� (ù<$� 6(.7g5h1h1� 5(.$%(7�*h&h1h�(7.ø/(<(1�81685/$5�
6HNW|UGHNL� $%� PHY]XDWÕ� X\XPXQXQ� E�\�N� RUDQGD� JHUoHNOHúPLú�ROPDVÕ� UHNDEHW� J�F�Q�� DUWÕUPDNWDGÕU�� $QFDN� PHY]XDW� X\XPX� VÕUDVÕQGD��7�UNL\H� LOH�$%� DUDVÕQGD� ELUWDNÕP� \DSÕVDO� IDUNOÕOÕNODUÕQ� GLNNDWH� DOÕQPDPDVÕ��NDQXQODUÕQ� 7�UNL\H
GH� IDUNOÕ� X\JXODQPDVÕQD� VHEHEL\HW� YHUPHNWH�� EX� GD�7�UNL\H¶GHNL� �UHWLFLOHUL� ]RU� GXUXPGD� EÕUDNPDNWDGÕU�� %X� X\JXODPD�IDUNOÕOÕNODUÕQGDQ� GR÷DQ� YH� |]HOOLNOH� HOHNWULNOL�HOHNWURQLN� Hú\D� �UHWLFLOHULQL�HWNLOH\HUHN�\DEDQFÕ�ILUPDODUOD�HúLW�UHNDEHW�RODQD÷ÕQÕ�]HGHOH\HQ�X\JXODPDODUÕQ�EDúÕQGD���UHWLFLQLQ�GHYOHWH�|GHGL÷L�YHUJLOHULQ�|GHQPH�úHNOL�JHOPHNWHGLU��<HUOL��UHWLFLOHU�� HOHNWULNOL�HOHNWURQLN� Hú\DQÕQ� �UHWLPLQGH� NXOODQÕOPDN� �]HUH�\XUWGÕúÕQGDQ�DOGÕNODUÕ�DNVDP�YH�SDUoDODU�LoLQ�W�P�IRQ�YH�.'9�|GHPHVLQL�EX�SDUoDODUÕQ� �ONH\H� JLULúL� HVQDVÕQGD� \DSPDNWDGÕUODU�� $%¶GH� LVH�� �UHWLFL� �U�Q���UHWLS�VDWWÕNWDQ�VRQUD�VDWWÕ÷Õ��U�Q�Q�YHUJLVLQL�|GHPHNWHGLU��%X�W�U�X\JXODPD�IDUNOÕOÕNODUÕ�J|]GHQ�JHoLULOHUHN��UHWLFLQLQ�$%�PHQúHOL�ILUPDODUOD�HúLW�úDUWODUGD�UHNDEHW�HWPHVLQLQ�VD÷ODQPDVÕ�JHUHNPHNWHGLU����
*%�LOH�ELUOLNWH�UHNDEHWL�HWNLOH\HQ�DQD�XQVXU�LVH�J�PU�N�RUDQODUÕQGDNL�GH÷LúLNOLNOHULQ� SL\DVD\D� \DQVÕPDVÕ� ROPXúWXU�� $%� �ONHOHULQGHQ� LWKDO� HGLOHQ�DNVDP� YH� SDUoDODUGDNL� J�PU�N� YHUJLVLQLQ� VÕIÕUODQPDVÕ� VRQXFXQGD� GD\DQÕNOÕ�W�NHWLP� PDOODUÕ� VHNW|U�QGHNL� \HUOL� �UHWLFLOHULQ� PDOL\HWOHULQGH� ��� RUDQÕQGD�D]DOPD� RUWD\D� oÕNPÕúWÕU�� *%� VRQUDVÕQGD� VHNW|UGHNL� ILUPDODUÕQ� YHULPOLOLN��WHNQRORML�� NDOLWH�� SD]DUODPD� JLEL�P�úWHUL�PHPQXQL\HWLQLQ� WHPHOLQL� ROXúWXUDQ�XQVXUODUGD� VD÷ODGÕNODUÕ� L\LOHúWLUPHOHU� VRQXFXQGD� JHOLúHQ� UHNDEHW� J�oOHUL��*%¶QLQ�EDúOÕFD�ROXPOX�HWNLOHUL�DUDVÕQGD�\HU�DOPDNWDGÕU����
*%¶QLQ� WDPDPODQPDVÕ� VRQUDVÕQGD� %RVFK�6LHPHQV�� 0HUORQL� JLEL�$YUXSDOÕ�E�\�N�PDUNDODUÕQ�7�UNL\H¶\H�\DSWÕ÷Õ�\DWÕUÕPODU�VRQXFX�Lo�SL\DVDGD�ROXúDQ�UHNDEHW�\HUOL�ILUPDODUÕ�$U�*H¶\H�\|QHOWHUHN�NDOLWH�VWDQGDUWODUÕQÕ�$%¶\H�X\DUODPDODUÕQGD�HWNLOL�ROPXúWXU��%XQD�ED÷OÕ�RODUDN�*%¶QLQ�LON�\ÕOODUÕQGD�LWKDO�EH\D]�Hú\D� WDOHELQL�DUWÕUDQ�7�UN� W�NHWLFLVL�]DPDQOD�NDOLWHVLQL�\�NVHOWHQ�\HUOL��U�QOHUH�\|QHOPLúWLU��6HNW|U�Q�$%�SL\DVDVÕQGDNL�|QHPOL� DYDQWDMODUÕQGDQ�ELU�GL÷HUL� GH� $%¶OL� ILUPDODUD� J|UH� G�ú�N� PDOL\HWOH� $%� VWDQGDUWODUÕQGD� \DSÕODQ��UHWLPGLU���� $QFDN� .ø7¶OHULQ� \XUWLoL� SL\DVDGD� \�NVHN�� LKUDFDWWD� LVH� G�ú�N�IL\DW� X\JXODPDODUÕ�� \HUOL� �UHWLFLOHULQ� \DEDQFÕ� PDUNDODU� NDUúÕVÕQGDNL� IL\DW�UHNDEHWLQL�Lo�YH�GÕú�SL\DVDODUGD�ROXPVX]�HWNLOHPHNWHGLU����
<�NVHN� \R÷XQODúPDQÕQ� PHYFXW� ROGX÷X� $YUXSD¶GD� \HGL� ILUPD�SL\DVDQÕQ�E�\�N�oR÷XQOX÷XQD�KDNLP�GXUXPGDGÕU��<�NVHN�G�]H\GHNL�UHNDEHW���UHWLFL� ILUPDODUÕ� KHU� \ÕO� \HQLOLN� \DSPD\D� ]RUODPDNWD� YH� ILUPDODU�� �U�QOHUGH�\DSWÕNODUÕ� oRN� N�o�N� GH÷LúLNOLNOHUL� ELOH� E�\�N� \HQLOLN� RODUDN�

�
��� '37��7�UNL\H�$YUXSD�%LUOL÷L�øOLúNLOHUL�g]HO�øKWLVDV�.RPLV\RQX�5DSRUX��5DSRU�1R��'37���������gø.�������$QNDUD������E��V��������� '37������E���V��������� 62ö8.�� +DQGDQ� YH� (VUD� 8<$1867$�� *�PU�N� %LUOL÷L¶QLQ� 7�UNL\H� (NRQRPLVLQH�(WNLOHUL��ø.9�<D\ÕQODUÕ��1R�������øVWDQEXO��1LVDQ�������V�������������� %(.$5��=�OILNDU��³%H\D]�(ú\D¶GD�6WUDWHML�øKWL\DFÕ´��øVWDQEXO�6DQD\L�2GDVÕ�'HUJLVL��6D\Õ�������$UDOÕN�������V������
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WDQÕWPDNWDGÕUODU���� %|\OH� ELU� RUWDPGD� UHNDEHW� HGHELOLUOLNWH� PDOL\HWOHUL�D]DOWPDQÕQ� \DQÕ� VÕUD� $U�*H� IDDOL\HWOHUL� LOH� �U�Q� JHOLúWLUPHQLQ� GH� |QHPL�DUWPÕúWÕU��
����� \ÕOÕQGD� 7�UNL\H¶GH� EH\D]� Hú\D� LKUDFDWÕ� \DSDQ� HQ� E�\�N�ILUPDQÕQ�$U�*H¶\H�D\ÕUGÕ÷Õ�PLNWDUÕQ�QHW�VDWÕúODUÕQD�RUDQÕ�������LNHQ�D\QÕ�\ÕO�øWDO\DQ�0HUORQL� ILUPDVÕQGD� EX� RUDQ� ��� ROPXúWXU�� %X� GD� $%� SL\DVDVÕQGDQ�GDKD� ID]OD� SD\� DOPDN� LVWH\HQ� ILUPDODUÕQ�� HQ� |QHPOL� IL\DW� GÕúÕ� UHNDEHW� J�F��IDNW|UOHULQGHQ� ELULVL� RODUDN� J|U�OHQ� $U�*H¶\H� GDKD� oRN� |QHP� YHUPHVL�JHUHNWL÷LQL� J|VWHUPHNWHGLU�� 'L÷HU� WDUDIWDQ� *%� LOH� ELUOLNWH� $U�*H¶\H� YHULOHQ�|QHPLQ�DUWWÕ÷Õ� J|U�OPHNWHGLU�� øKUDFDWoÕ� �o�E�\�N�EH\D]� Hú\D� ILUPDVÕQÕQ�$U�*H¶\H� D\ÕUGÕNODUÕ� PLNWDUÕQ� QHW� VDWÕúODUÕQD� RUDQÕ� ����¶GH� VÕUDVÕ\OD� ������������� YH� ������ LNHQ� EX� RUDQODU� ����¶GH� ������� ������ YH� �����¶\D�\�NVHOPLúWLU����
øKUDFDW� \DSÕODQ� $%¶OL� �ONHOHUGHNL� ILUPDODU�� NHQGL� �ONHOHULQH� DLW�VWDQGDUW� NXUXOXúODUÕQÕQ� X\JXQOXN� EHOJHVLQLQ� �U�QOHUGH� EXOXQPDVÕQÕ� WDOHS�HWPHNWH�� EX� EHOJHOHU� DOÕQÕUNHQ� \DúDQDQ� JHFLNPHOHU� LKUDFDWÕ� ROXPVX]�HWNLOHPHNWHGLU�� %XQD� NDUúÕOÕN� $%� YH� �o�QF�� �ONH� PHQúHOL� PDOODU� 7�UN�SD]DUÕQD�UDKDWoD�JLUHELOPHNWHGLU��%X�GD�KHP�Lo�KHP�GÕú�SD]DUODUGDNL�UHNDEHW�HGHELOLUOLN�DoÕVÕQGDQ�\HUOL�ILUPDODUÕ�ROXPVX]�HWNLOHPHNWHGLU����&(�LúDUHWLQLQ�Lo�SL\DVD\D� VXQXODQ� W�P� �U�QOHU��U�Q� SDUoDODUÕ� LoLQ� ]RUXQOXOXN� ROPDPDVÕ� YH�HWNLOL� ELU� SL\DVD� GHQHWLP� PHNDQL]PDVÕQÕQ� EXOXQPD\ÕúÕ�� 8]DNGR÷X� N|NHQOL�XFX]�YH�$%�NDOLWHVLQH�X\JXQ�ROPD\DQ�PDOODUÕQ�Lo�SL\DVD\D�JLUPHVLQH�LPNDQ�WDQÕPDNWDGÕU����%X�GD�ELU�oRN�EH\D]�Hú\D��U�Q�QGH�7�UNL\H¶GHNL��UHWLFLOHULQ�Lo�SL\DVDGDNL�UHNDEHW�J�F�Q��ROXPVX]�HWNLOHPHNWHGLU��
�
����7h5.� %(<$=� (ù<$� 6(.7g5h1h1� 5(.$%(7��*h&h1h1�g/dh/0(6ø�
5HNDEHW� HGHELOLUOL÷LQ� |Oo�W�� RODUDN� NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q�KHVDSODQPDVÕQGD� IDUNOÕ� \DNODúÕPODU� EXOXQPDNWDGÕU�� %XQXQOD� ELUOLNWH� J|UHOL�UHNDEHW� HGHELOLUOL÷LQ� |Oo�OPHVLQGH� GDKD� oRN�� %DODVVD� WDUDIÕQGDQ�NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q� KHVDSODQPDVÕ� LoLQ� JHOLúWLULOHQ� ³$oÕNODQPÕú�.DUúÕODúWÕUPDOÕ� hVW�QO�N´� �5HYHDOHG� &RPSDUDWLYH� $GYDQWDJH�� 5&$����\DNODúÕPÕ�NXOODQÕOPDNWD�YH�EX�\DNODúÕP��LKUDFDW�SHUIRUPDQVÕQÕQ�|Oo�W��RODUDN�NDEXO�HGLOPHNWHGLU����
5&$� \DNODúÕPÕQGD� WLFDUHW� VRQUDVÕ� YHULOHUH� GD\DOÕ� RODUDN� |Oo�P�\DSÕOPDNWD�YH�XOXVODUDUDVÕ�WLFDUHWLQ��U�Q�ELOHúLPLQLQ��ONHOHU�DUDVÕQGDNL�J|UHOL�

�
��� (.2120ø67�� ³$YUXSD��%H\D]�(ú\D\D�'R\GX´��(NRQRPLVW��<ÕO�� ��� 6D\Õ�� ���� ���$÷XVWRV�������V������������ 62ö8.�YH�8<$1867$��V�������������� 7(0(/��'LOHN��µ'D\DQÕNOÕ�7�NHWLP�6HNW|U��YH�6RUXQODUÕ¶��LoLQGH�(NRQRPLN�)RUXP� 72%%�$\OÕN�<D\ÕQÕ��<ÕO�����6D\Õ��������0DUW�������V��������� 62ö8.�YH�8<$1867$��V���������� %$/$66$�� %HOD�� ³7UDGH� /LEHUDOLVDWLRQ� DQG� µ5HYHDOHG¶� &RPSDUDWLYH� $GYDQWDJH´�� 7KH�0DQFKHVWHU�6FKRRO�RI�(FRQRPLF�DQG�6RFLDO�6WXGLHV��9RO������1R�����0D\�������V������������� .g6(.$+<$2ö/8��/HYHQW��³&RPSDUDWLYH�$GYDQWDJH�RI�7XUNH\�ZLWK�5HJDUG�WR�WKH�(8´��6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�ø�ø�%�)��'HUJLVL��&LOW�����6D\Õ�����������V�����������
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PDOL\HWOHU� NDGDU� IL\DW� GÕúÕ� IDNW|UOHUL� GH� \DQVÕWWÕ÷Õ� YDUVD\ÕOPDNWDGÕU�� %X�YDUVD\ÕP�� WLFDUHWL� \DSDQ� �ONHOHU� DUDVÕQGDNL� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHUL�µDoÕNODPDN¶�DPDFÕ�LOH�\DSÕOPDNWDGÕU���
%DODVVD�� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHULQ� KHVDSODQPDVÕQGD� µ5&$���*|UHOL� LKUDFDW�LWKDODW�RUDQODUÕ�|Oo�W�¶�YH� µ5&$���*|UHOL� LKUDFDW�SHUIRUPDQVÕ�|Oo�W�¶� ROPDN� �]HUH� LNL� |Oo�W� |QHUPHNWHGLU�� +HU� LNL� |Oo�W�Q� GH� ED]Õ�GH]DYDQWDMODUÕ� EXOXQPDNWDGÕU�� øWKDODWD� X\JXODQDQ� J�PU�N� YHUJLVL� YH� GL÷HU�NÕVÕWOD\ÕFÕ�|QOHPOHULQ�KHU��ONHGH� IDUNOÕOÕN�J|VWHUPHVL�� LKUDFDW�LWKDODW�RUDQODUÕ�|Oo�W�Q�Q� EX� IDUNOÕOÕNODUGDQ� HWNLOHQPHVL� VRQXFX� ELU� VDSPD\D� QHGHQ�ROPDNWDGÕU��6�EYDQVL\RQ�YH�YHUJLOHU�QHGHQL\OH�LKUDFDW�PLNWDUÕQGD�VDSPDODUÕQ�ROXúPDVÕ�LVH�J|UHOL�LKUDFDW�SHUIRUPDQVÕ�|Oo�W�Q��HWNLOH\HFHNWLU���
%DODVVD�\DNODúÕPÕ� LOH� NDUúÕODúWÕUPDOÕ� �VW�QO�NOHULQ�KHVDSODQPDVÕQGD��U�Q� YH� �ONH� VD\ÕVÕ� EDNÕPÕQGDQ� VÕQÕUODPDODU� \DSÕOPÕúWÕU�� %X� VÕQÕUODPDODU�NDOGÕUÕOGÕ÷ÕQGD�V|]�NRQXVX�|Oo�WOHU�DúD÷ÕGDNL�JLEL�KHVDSODQDELOLU���
5&$LM� L� �ONHVLQLQ� M� PDOÕQGDNL� DoÕNODQPÕú� NDUúÕODúWÕUPDOÕ� �VW�QO�N�G�]H\L��;LM� L��ONHVLQLQ� M�PDOÕ� LKUDFDWÕ��;LW� L��ONHVLQLQ� WRSODP�LKUDFDWÕ��0LM� L��ONHVLQLQ� M� PDOÕ� LWKDODWÕ�� 0LW� L� �ONHVLQLQ� WRSODP� LWKDODWÕ�� ;ZM� '�Q\D��ONHOHULQLQ� M�PDOÕ� LKUDFDWÕ�YH�;ZW� '�Q\D��ONHOHULQLQ� WRSODP� LKUDFDWÕ�� ROPDN��]HUH���
5&$�LM� �;LM���;LW� ���0LM�� 0LW� YH\D��� � � ����
5&$�LM� �;LM���;LW� ���;ZM���;ZW� ����
HúLWOLNOHUL�LOH�$oÕNODQPÕú�.DUúÕODúWÕUPDOÕ�hVW�QO�N��5&$��HQGHNVLQLQ�KHVDSODQPDVÕ�P�PN�QG�U��
+HU� LNL� |Oo�WH� J|UH� GH� LQFHOHQHQ�PDOGD�HQG�VWULGH�5&$LM!�� ROPDVÕ�NDUúÕODúWÕUPDOÕ� �VW�QO�÷H� VDKLS� ROXQGX÷XQX�� 5&$LM��� ROPDVÕ� LVH�NDUúÕODúWÕUPDOÕ� GH]DYDQWDM� ROGX÷XQX� J|VWHUPHNWHGLU�� 3DQRUDPD� RI� (&�,QGXVWULHV�����������'RPHVWLF�(OHFWULFDO�$SSOLDQFHV�5HSRUW¶GD�NDEXO�HGLOGL÷L��]HUH�� �����5&$������ LVH� RUWD� G�]H\GH�� 5&$!����� LVH� \�NVHN� G�]H\GH�UHNDEHW�J�F��V|]�NRQXVXGXU����
%X�\DNODúÕP�oHUoHYHVLQGH�ELU��ONHQLQ�ELU�EDúND��ONH\H���ONH�JUXEXQD�\D� GD� ELU� E�W�Q� RODUDN� G�Q\D� �ONHOHULQH� NDUúÕ� VDKLS� ROGX÷X� DoÕNODQPÕú�NDUúÕODúWÕUPDOÕ� �VW�QO�N� GXUXPX� PDO� JUXSODUÕ� \D� GD� HQG�VWUL� EDNÕPÕQGDQ�KHVDSODQDELOPHNWHGLU���
'L÷HU� \DQGDQ�� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�Q� �ONH� ED]ÕQGD�KHVDSODPDVÕQÕ�DQODPVÕ]�EXODQ�YH�ILUPD�VHNW|U�ED]ÕQGDNL�UHNDEHW�J�F�Q��HVDV�DODQ� NLPL� J|U�úOHUGH�� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�Q� NDUúÕODúWÕUPDOÕ��VW�QO�NOHUOH� D\QÕ� DQODPD� JHOGL÷L� úHNOLQGHNL� NDEXO�Q� \DQÕOWÕFÕ� ROGX÷X�EHOLUWLOPHNWH� YH� ELU� VHNW|UGHNL� XOXVODUDUDVÕ� UHNDEHW� J�F�Q�Q� |Oo�P�� LoLQ�%DODVVD¶QÕQ� 5&$� \DNODúÕPÕQÕ� NXOODQPDQÕQ� oHúLWOL� QHGHQOHUOH� KDWDOÕ� ROGX÷X�

�
��� .hdh.$+0(72ö/8��2VPDQ��³*�PU�N�%LUOL÷L�YH�7�UNL\H¶QLQ�5HNDEHW�*�F�´��*�PU�N�%LUOL÷L�'HUJLVL��������V������������ '(0ø5�� øEUDKLP�� 7�UNL\H� %H\D]� (ú\D� 6DQD\LLQLQ� 5HNDEHW� *�F�� YH� *HOHFH÷L�� '37�8]PDQOÕN�7H]L��<D\ÕQ�1R��'37�������'37��$QNDUD��������V������
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LIDGH�HGLOPHNWHGLU��%X�J|U�ú�Q�DUNDVÕQGD�\DWDQ�WHPHO�G�ú�QFH�LVH�XOXVODUDUDVÕ�UHNDEHW� J�F�Q�Q�� WHN� ELU� J|VWHUJH\H� LQGLUJHQHPH\HFHN� NDGDU� NDUPDúÕN� YH�GLQDPLN� \|Q�� EXOXQDQ� ELU� NDYUDP� RODUDN� J|U�OPHVLGLU���� %XQD� NDUúÕOÕN� ELU��ONHQLQ�VHNW|U�Q� LKUDFDW� YH� LWKDODW� SHUIRUPDQVÕQÕQ�� R� �ONHGHNL�VHNW|UGHNL�PDOL\HWOHULQ�� IL\DWODUÕQ�� $U�*H� IDDOL\HWOHULQLQ�� XOXVDO� PDNUR� HNRQRPLN� YH�ILUPD� LoL� PLNUR� HNRQRPLN� GL÷HU� W�P� J|VWHUJHOHULQ� E�W�Q�QH� ED÷OÕ� RODUDN�úHNLOOHQGL÷L� G�ú�Q�OG�÷�QGH� 5&$� \DNODúÕPÕQÕQ� NXOODQÕOPDVÕ� DQODPOÕ�ROPDNWDGÕU�� 1LWHNLP� ELU� oRN� LNWLVDWoÕ� oHúLWOL� oDOÕúPDODUÕQGD� UHNDEHW� J�F�Q��|OoPHN�LoLQ�5&$�\DNODúÕPÕQÕ�NXOODQPÕúWÕU����
6,7&�5HY����6WDQGDUW�8OXVODUDUDVÕ�7LFDUHW�6ÕQÕIODPDVÕ�5HYL]H���¶GH�\HU� DODQ� EH\D]� Hú\D� �U�Q� JUXSODUÕ� LoLQ� KHVDSODQDQ� 7�UNL\H¶QLQ� DoÕNODQPÕú�NDUúÕODúWÕUPDOÕ��VW�QO�N�HQGHNVL�7DEOR���¶GH�J|VWHULOPLúWLU���
�7DEOR����� 7�UNL\H¶QLQ� %H\D]� (ú\D� hU�QOHULQGH� $oÕNODQPÕú�.DUúÕODúWÕUPDOÕ�hVW�QO�N�(QGHNVL�

6,7&�5HY��������� 6,7&�5HY��������� 6,7&�5HY��������� 6,7&�5HY���������
<ÕOODU� 7RSODP� $%� 7RSODP $%� 7RSODP $%� 7RSODP $%�
����� ������ ������ ������ ������ ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� ������
����� ������ ������ ������ ������� ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� �������
����� ������ ������ ������ ������ ������ ������ ������� ������
����� ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������ ������ ������ ������ ������
����� ������ ������ ������ ������� ������ ������ ������ ������
����� ������ ������ ������� ������� ������ ������ ������� ������
����� ������ ������ ������� ������� ������ ������ ������� ������

 (QGHNV�� 5&$�� �*|UHOL� øKUDFDW�øWKDODW� gOo�W��� LOH� KHVDSODQPÕúWÕU�� µ7RSODP¶� HQGHNVLQLQ� KHVDSODQPDVÕQGD�7�UNL\H¶QLQ� G�Q\D� LOH� RODQ� WRSODP� LKUDFDW� YH� WRSODP� LWKDODW� GH÷HUOHUL�� µ$%¶� HQGHNVLQLQ� KHVDSODQPDVÕQGD�7�UNL\H¶QLQ� LOJLOL� \ÕOGD� $%� �\HVL� RODQ� �ONHOHUOH� \DSWÕ÷Õ� WRSODP� LKUDFDW� YH� WRSODP� LWKDODW� GH÷HUOHUL�NXOODQÕOPÕúWÕU��7DEORGDNL�6,7&�5HY�����U�Q�JUXSODUÕQÕQ�DoÕOÕPÕ��6,7&�������dDPDúÕU�YH�.XUXWPD�0DNLQHOHUL��6,7&�������%X]GRODEÕ�YH�6R÷XWXFXODU��6,7&�������%XODúÕN�0DNLQHOHUL��6,7&��������(OHNWULNOL�)ÕUÕQ�2FDNODU��
.D\QDN��'ø(��6,7&�5HY���YHULOHULQGHQ�KHVDSODQGÕ���9HULOHU�HOHNWURQLN�RUWDPGD�GHUOHQGL��
�
��� .ø%5ø7dø2ö/8���KWWS���GLDOXS�DQNDUD�HGX�WU�aNLEULWFL�XOUHJX�SGI!���� %N]�� (6(5�� 8÷XU� YH� .DGLU� (6(5��7�UNL\H¶GH� 6DQD\L� 6HNW|U�Q�Q� � <DSÕVÕ� YH� *HOLúPH�(÷LOLPL��.DPX�YH� øPDODW�6DQD\LL�6HNW|UOHUL�$\UÕPÕQGD�1LFHO�%LU�d|]�POHPH��+DUE�øú�6HQGLNDVÕ��$QNDUD��������.�o�NDKPHWR÷OX���������.|VHNDK\DR÷OX����������
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(OGH� HGLOHQ� VRQXoODUD� J|UH�� 7�UNL\H�� $%� YH� G�Q\D� �ONHOHUL�NDUúÕVÕQGD�6,7&�������oDPDúÕU�YH�NXUXWPD�PDNLQHOHUL��JUXEXQGD�VRQ��o�G|UW�\ÕOGÕU�� 6,7&������ �EXODúÕN� PDNLQHOHUL�� JUXEXQGD� LVH� VRQ� ELU�LNL� \ÕOGÕU�NDUúÕODúWÕUPDOÕ��VW�QO�N�VDKLEL�ROPXúWXU�DQFDN�EX�GH÷HUOHU�KHQ�]�oRN�\�NVHN�GH÷LOGLU��%XQD�NDUúÕOÕN�7�UNL\H¶QLQ�6,7&�������EX]GRODEÕ�YH�VR÷XWXFXODU��YH�6,7&������� �HOHNWULNOL� IÕUÕQ�RFDNODU�� JUXEXQGD� LQFHOHPH\H� NRQX� RODQ�G|QHPLQ� WDPDPÕQGD� KHP� $%� KHP� GH� W�P� G�Q\D� �ONHOHUL� NDUúÕVÕQGD�NDUúÕODúWÕUPDOÕ� �VW�QO�N� VDKLEL� ROGX÷X� J|U�OPHNWHGLU�� *HQHO� DQODPGD� W�P��U�Q�JUXSODUÕQGD�*%� VRQUDVÕQGD�7�UN� EH\D]� Hú\D� VHNW|U�Q�Q�$%�YH� G�Q\D��ONHOHUL� NDUúÕVÕQGDNL� NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q�Q� DUWÕú� VHUJLOHGL÷L� \DQL� ELU�DQODPGD�UHNDEHW�J�F�Q�Q�\�NVHOGL÷L�J|U�OPHNWHGLU���
%X� VRQXoODUÕ� GHVWHNOH\HQ� ELU� EDúND� oDOÕúPD\D� J|UH� GH�%H\D]� (ú\D�6HNW|U�Q�Q� \HU� DOGÕ÷Õ� ³%�<�6�� (Y� $OHWOHUL� øPDODWÕ´� VDQD\LL�� 7�UNL\H¶GHNL�YHULPOLOL÷L� \�NVHN� YH� NDUúÕODúWÕUPDOÕ� DYDQWDMD� VDKLS� RODQ� VHNL]� LPDODW�VDQD\LLQGHQ�ELULVLGLU���

6218d�
8ODúÕODQ� VRQXoODUD� ED÷OÕ� RODUDN� *%� VRQUDVÕQGD� 7�UN� EH\D]� Hú\D�VHNW|U�Q�Q� NDUúÕODúWÕUPDOÕ� �VW�QO�÷�QGH� J|U�OHQ� ROXPOX� GXUXPXQ� GDKD� oRN�VHNW|U�Q�NHQGL�LoVHO�GLQDPLNOHULQGHQ�ND\QDNODQGÕ÷Õ��*%¶QLQ�JHWLUGL÷L�\�NVHN�G�]H\GHNL� UHNDEHWoL� \DSÕ\D� VHNW|U�Q� X\XP� VD÷ODPÕú� ROGX÷X� YH� JHUHN� $%�JHUHNVH� ELU� E�W�Q� RODUDN� G�Q\D� NDUúÕVÕQGDNL� NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q��JLGHUHN�DUWÕUPDNWD�ROGX÷X�V|\OHQHELOLU���
5HNDEHW� J�F�Q�� HWNLOH\HQ� YHULOHUH� EDNÕOGÕ÷ÕQGD� 7�UNL\H¶GH�HNRQRPLQLQ� JHQHOLQGHNL� YHULPOLOL÷LQ� G�ú�N� ROGX÷X�� $U�*H� KDUFDPDODUÕQÕQ�\HWHUOL� VHYL\HGH� ROPDGÕ÷Õ�� Lú� J�F��� YHUJL� YH� HQHUML� PDOL\HWOHULQLQ� J|UHFH�\�NVHN� ROGX÷X�� UHHO� NXUOD� LOJLOL� JHOLúPHOHUGHQ� GROD\Õ� LKUDFDWoÕODUÕQ� UHNDEHW�HGHELOLUOLNOHULQL�V�UG�UPHN�LoLQ�LKUDo�IL\DWODUÕQÕ�G�ú�UPHN�GXUXPXQGD�NDOGÕ÷Õ�J|U�OPHNWHGLU��%XQD�NDUúÕOÕN�V|]�NRQXVX�JHQHO�PDQ]DUD�LoHULVLQGH�EH\D]�Hú\D�VHNW|U�Q�Q� NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q�� YH� GROD\ÕVÕ\OD� UHNDEHW� HGHELOLUOL÷LQL�DUWÕUPÕú�ROPDVÕ�GLNNDW�oHNLFL�ELU�JHOLúPHGLU��%X�GXUXPX�DoÕNODPDN�LoLQ�EH\D]�Hú\D�VHNW|U�QGHNL�$U�*H�IDDOL\HWOHULQH�EDNÕOPDVÕ�ID\GDOÕ�RODFDNWÕU��
7�UNL\H¶GH�oR÷X�VHNW|UGH�ROGX÷X�JLEL�EH\D]�Hú\D�VHNW|U�QGHNL�$U�*H� oDOÕúPDODUÕ� GD� GDKD� oRN� NDOLWH� YH� WDVDUÕP� JHOLúWLUPH� LOH� �U�Q�X\XPODúWÕUPD\D� \|QHOLNWLU�� $QFDN� VRQ� G|QHPOHUGH� �U�Q� JHOLúWLUPH�IDDOL\HWOHULQGH� DUWÕú� V|]� NRQXVXGXU�� ����¶WH� 7�UNL\H¶GH� YHULOHQ� SDWHQWOHUH�EDNÕOGÕ÷ÕQGD�� EH\D]� Hú\D� VHNW|U�Q�Q�|QF�V��YH� SD]DUÕQ� OLGHUL� RODQ� ILUPDQÕQ�WHN� EDúÕQD� ���¶OXN� SD\D� VDKLS� ROGX÷X� J|U�OPHNWHGLU���� hONHPL]GH� YHULOHQ�SDWHQW� VD\ÕODUÕQÕQ� JHOLúPLú� �ONHOHULQ� ]DWHQ� oRN� JHULVLQGH� NDOGÕ÷Õ� GLNNDWH�DOÕQGÕ÷ÕQGD�� ELU� EH\D]� Hú\D� ILUPDVÕQÕQ� E|\OH� ELU� SD\D� VDKLS� ROPDVÕ�HNRQRPLQLQ� E�W�Q�� DoÕVÕQGDQ� G�ú�QG�U�F�� ROPDNOD� ELUOLNWH� 7�UNL\H¶GHNL�EH\D]�Hú\D�VHNW|U�Q�Q�XODúWÕ÷Õ�NRQXPXQ�DQODúÕOPDVÕ�EDNÕPÕQGDQ�|QHPOLGLU��

�
��� 030��V��������� 6$%$+��³3DWHQW�6DKLEL�2ODQ�hONHOHU�=HQJLQ��2OPD\DQODU�)DNLU´��6DEDK��� $÷XVWRV�������
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7�P� EX� KXVXVODU� oHUoHYHVLQGH� ELU� HNRQRPLQLQ� X]XQ� G|QHPGHNL�JHOLúLPL�� R� HNRQRPLGHNL� ILUPDODUÕQ� UHNDEHW� HGHELOLU� ROGX÷X� VHNW|UOHUGHNL�YHULPOLOLN� G�]H\LQLQ�� \�NVHN� YH� DUWDQ� VHYL\HOL� ELU� \DSÕ\D� NDYXúWXUXOPDVÕQÕ�JHUHNWLUPHNWHGLU��%X�LVH�ILUPDODUÕQ�NDOLWH�JHOLúWLUPHGHNL�YH�YH\D�GDKD�\�NVHN�YHULPOLOLN�G�]H\LQH�XODúPDGDNL�NDSDVLWHOHULQH�GD\DQPDNWDGÕU��'L÷HU�\DQGDQ�VRQ� \ÕOODUGD� N�UHVHOOHúPH� YH� KÕ]ODQDQ� WHNQRORMLN� JHOLúPH\H� ED÷OÕ� RODUDN�UHNDEHW� NDYUDPÕ� \HQL� ELU� ER\XW� ND]DQPÕú�� XFX]� LúJ�F��YH� GR÷DO� ND\QDNODUD�GD\DOÕ� UHNDEHW� DQOD\ÕúÕQÕQ� \HULQL� LKWLVDVODúPD� oHUoHYHVLQGH� G�Q\D�SL\DVDODUÕQD�DoÕOPD�YH��UHWLP�WHNQRORMLVLQL�JHOLúWLUPH�DOPÕúWÕU��%X�oHUoHYHGH�7�UNL\H¶QLQ��NDWPD�GH÷HUL�\�NVHN�RODQ�LOHUL�WHNQRORML\H�GD\DOÕ�DODQODUGD��$%�YH� G�Q\D� LOH� UHNDEHW� HGHELOPH� SRWDQVL\HO� YH� \HWHQH÷LQH� VDKLS� VHNW|UOHU��]HULQGH� \R÷XQODúPDVÕ� GDKD� KÕ]OÕ� ELU� HNRQRPLN� E�\�PH\L� GH� EHUDEHULQGH�JHWLUHFHNWLU��7RSODP�YHULPOLOLN��$U�*H�YH�\HQLOLN�IDDOL\HWOHULQGHNL�DUWÕúÕQ�\DQÕ�VÕUD�JLUGL�YH��UHWLP�PDOL\HWOHULQL�D]DOWÕFÕ�SROLWLNDODUÕQ�X\JXODQPDVÕ�VRQXFXQGD�LOHUL� WHNQRORMLQLQ� NXOODQÕOGÕ÷Õ� YH� JOREDO� ILUPDODUOD� UHNDEHW� HGHELOHQ� VHNW|U�VD\ÕVÕQGD� VD÷ODQDFDN� DUWÕú�� 7�UNL\H� LoLQ� NDONÕQPDQÕQ� EHOLUOH\LFLVL� ROPD�NRQXPXQGDGÕU���
�

.$<1$./$5�
��� $.*h1*g5�� 6HGHI�� 5�� )XQGD� %$5%$526� YH� 1HúH� .805$/��³&RPSHWLWLYHQHVV� RI� WKH� 7XUNLVK� )UXLW� DQG� 9HJHWDEOH� 3URFHVVLQJ�,QGXVWU\�LQ�WKH�(XURSHDQ�8QLRQ�0DUNHW´��5XVVLDQ�DQG�(DVW�(XURSHDQ�)LQDQFH�DQG�7UDGH��9RO������1R�����0D\�-XQH�������
��� $.7$1�� &RúNXQ� &DQ�� 5HNDEHW� *�F�� .DYUDPÕ���KWWS���ZZZ�FDQDNWDQ�RUJ�\HQL�WUHQGOHU�\HQL�UHNDEHW�NDYUDP�KWP!���������������
��� $.7$1�� &RúNXQ� &DQ�� 5HNDEHW� *�F�Q�� %HOLUOH\HQ� (WNHQOHU��KWWS���ZZZ�FDQDNWDQ�RUJ�\HQL�WUHQGOHU�\HQL�UHNDEHW�EHOLUOH\HQ�HWNH�KWP!���������������
��� %$/$66$�� %HOD�� ³7UDGH� /LEHUDOLVDWLRQ� DQG� µ5HYHDOHG¶� &RPSDUDWLYH�$GYDQWDJH´��7KH�0DQFKHVWHU�6FKRRO�RI�(FRQRPLF�DQG�6RFLDO�6WXGLHV��9RO������1R�����0D\�������
��� %(.$5�� =�OILNDU�� ³%H\D]� (ú\D¶GD� 6WUDWHML� øKWL\DFÕ´�� øVWDQEXO� 6DQD\L�2GDVÕ�'HUJLVL��6D\Õ�������$UDOÕN�������
��� d(ù0(&ø2ö/8�� 6HQHP��%H\D]� (ú\D� 6HNW|U��$UDúWÕUPDVÕ�� øVWDQEXO�7LFDUHW� 2GDVÕ�� øVWDQEXO�� �������KWWS���ZZZ�LWR�RUJ�WU�,723RUWDO�'RNXPDQ�������SGI!���������������
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