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g=(7���.�UHVHOOHúPHQLQ� \DUDWWÕ÷Õ� GH÷LúLNOLNOHU� HNRQRPLN� DODQGD� NHQGLQL�
\HQL� HNRQRPL� DQOD\ÕúÕ� LOH� J|VWHUPHNWHGLU�� øOHWLúLP� D÷ODUÕ� LOH� E�W�QOHúHQ� ELU�\DSÕ� RODQ� \HQL� HNRQRPLGH�� LQWHUQHW� WHNQRORMLVLQLQ� WLFDUL� IDDOL\HWOHUGH�NXOODQÕOPDVÕ�HOHNWURQLN�WLFDUHWL�YH�JLGHUHN�DUWDQ�|QHPLQL�J�QGHPH�WDúÕPÕúWÕU��
<HQL�HNRQRPLQLQ�ORNRPRWLIL�RODQ�H�WLFDUHW��N�UHVHO�ER\XWWD�WDUDIODUÕQD�oHúLWOL�ID\GDODU�VD÷ODPDNWDGÕU��$%'¶QLQ�|QF�O�÷�Q��\DSWÕ÷Õ�EX�JHOLúLP��JHOLúPHNWH�RODQ� �ONHOHUGH� YH� 7�UNL\H¶GH� LVH� LQWHUQHW� DOW\DSÕVÕQÕ� ROXúWXUXODPDPDVÕ� YH�PHY]XDW�ERúOXNODUÕ�QHGHQL\OH�\HWHULQFH�GHVWHN�J|UHPHPHNWHGLU�

$%675$&7�7KH�FKDQJHV�HPHUJLQJ�IURP�JOREDOL]DWLRQ�DUH�VHHQ�LQ�HFRQRPLF�ILHOG�ZLWK�WKH�FRQFHSW�RI�QHZ�HFRQRP\��,Q�WKH�QHZ�HFRQRP\��ZKLFK�LV�D�VWUXFWXUH�
LQWHJUDWHG� ZLWK� FRPPXQLFDWLRQ� QHWZRUNV�� WKH� XVDJH� RI� ,7� �,QWHUQHW�7HFKQRORJ\�� LQ� WUDGH� EULQJV� WKH� H�WUDGH� DQG� LWV� LQFUHDVLQJ� LPSRUWDQFH�IRUZDUG�� 7KH� H�WUDGH�� EHLQJ� WKH� ORFRPRWLYH� RI� WKH� QHZ� HFRQRP\�� EULQJV�
VHYHUDO�DGYDQWDJHV�WR�LWV�VLGHV��7KLV�GHYHORSPHQW��ZKRVH�SLRQHHU�LV�WKH�8�6���FDQ�QRW�REWDLQ�WKH�UHTXLUHG�VXSSRUW�LQ�WKH�GHYHORSLQJ�FRXQWULHV�DQG�7XUNH\��EHFDXVH�RI� WKH�VKRUWDJH�RI�LQWHUQHW� LQIUDVWUXFWXUH�DQG�UHJXODWLRQV�UHODWHG�WR�WKH�VXEMHFW��
�.�UHVHOOHúPH��\HQL�HNRQRPL��H�WLFDUHW�*OREDOL]DWLRQ��QHZ�HFRQRP\��H�WUDGH��

*ø5øù�
� *HoPLúL� \DNODúÕN� RODUDN� LNL� PLO\RQ� \ÕO� |QFHVLQH� NDGDU� X]DQDQ�GH÷LúLP��LQVDQOÕ÷Õ�KHS�GDKD�LOHUL\H��WRSOXP�NDOLWHVLQL�YH�UHIDK�VHYL\HVLQL�GDKD�\�NVH÷H�WDúÕPÕúWÕU��%X�V�UHoWH�LONHO�WRSOXPODU�GH÷LúLPH�X÷UD\DUDN��|QFH�WDUÕP�
�
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WRSOXPXQD�RUDGDQ�VDQD\L� WRSOXPXQD�YH�HQ�VRQ�DúDPDGD�GD�ELOJL� WRSOXPXQD�G|Q�úP�úW�U�� *HoPLúWH� \DúDQDQ� GH÷LúLP� LOH� EXJ�Q� \DúDQDQ� GH÷LúLP�DUDVÕQGDNL�IDUNOÕOÕN��VDGHFH�GH÷LúLPLQ�KÕ]ÕQGD�GH÷LO��D\QÕ�]DPDQGD�GH÷LúLPLQ�úHNLOOHQGLUGL÷L�VRV\R�HNRQRPLN�\DSÕQÕQ�|]HOOLNOHULQGH�GH�J|U�OPHNWHGLU��
� ���� \�]\ÕOÕQ� G�Q\D� G�]HQLQGH�� ELOJL� W�P� �UHWLP� IDNW|UOHULQLQ� HQ�|QHPOLVL� RODUDN� NDUúÕPÕ]D� oÕNPDNWDGÕU�� %X� G|QHPGH� LOHWLúLP�� XODúÕP� YH�oHúLWOL� WHNQRORMLN�DODQODUGDNL� LOHUOHPHOHU��N�UHVHOOHúPH�RODUDN� LIDGH�HWWL÷LPL]�WRSOXPVDO�� HNRQRPLN� YH� VL\DVDO� G|Q�ú�P�� JHUoHNOHúWLULUNHQ�� \HQL� G�]HQLQ�VRV\R�HNRQRPLN� \DSÕVÕ� YH� WLFDUHW� DQOD\ÕúÕ� GD� GH÷LúPLúWLU�� 7HNQRORMLN�JHOLúPHOHU�� ELOJLVD\DUODUÕ� KD\DWÕPÕ]ÕQ� YD]JHoLOPH]� ELU� XQVXUX� KDOLQH�JHWLULUNHQ�� GLMLWDO� LOHWLúLP� D÷ODUÕQÕQ� NXUXOPDVÕ� VD\HVLQGH� ELOJLVD\DUODUD� ED÷OÕ�VDQDO�RUWDPGD�ELU�WLFDUHW�\DSÕVÕQÕQ�GD�JHOLúLPLQH�RUWDP�KD]ÕUODPÕúWÕU��(�WLFDUHW�RODUDN� NDUúÕPÕ]D� oÕNDQ� EX� WLFDUHW� úHNOLQGH�� GR÷UXGDQ� IL]LNVHO� ED÷ODQWÕ�NXUPD\D� \DGD� GH÷Lú� WRNXúD� JHUHN� NDOPDGDQ� DOÕFÕ� YH� VDWÕFÕODUÕQ� HOHNWURQLN�RUWDPGD�LOHWLúLP�NXUPDODUÕ�J�QGHPH�JHOPHNWHGLU��%X�VD\HGH��LNL�WDUDIWD�KLoELU�SD]DU�VÕQÕUODPDVÕQD�WDEL�ROPDGDQ�JHUHNOL�PDO�YH�KL]PHWOHUH�HQ�XFX]�YH�NROD\�\ROGDQ�NXUXODQ�ELOJLVD\DU�D÷ODUÕ�DUDFÕOÕ÷Õ\OD�XODúDELOPHNWHGLU��
� %LOJL� YH� LOHWLúLP� VHNW|U�QGH� \DúDQDQ� JHOLúPHOHUH� ED÷OÕ� RODUDN�ELOJLQLQ� ]DPDQ� YH� PHNDQ� VÕQÕUODPDODUÕ� ROPDGDQ� \D\ÕOPDVÕQÕ� VD÷OD\DQ�ELOJLVD\DU� D÷ODUÕ�� \HQL� HNRQRPLN� \DSÕQÕQ� WHPHOOHULQL� ROXúWXUPXúWXU�����\�]\ÕOÕQ�LOHWLúLP�D÷ODUÕ\OD�E�W�QOHúHQ�HNRQRPLVL��<HQL�HNRQRPLGLU��1HWLFH�RODUDN��N�UHVHOOHúPH�V�UHFLQGH�\DúDQDQ�GH÷LúLPOHU�NDUúÕPÕ]D��<HQL�HNRQRPL�NDYUDPÕQÕ� YH� EX� HNRQRPLN� \DSÕQÕQ� WLFDUHW� úHNOL� RODQ� HOHNWURQLN� WLFDUHWL�oÕNDUPDNWDGÕU��
� %XUDGDQ� KDUHNHWOH� oDOÕúPDGD�� WRSOXPODUÕQ� WDULKLQ� LON� oD÷ODUÕQGDQ�J�Q�P�]H�NDGDU�\DúDGÕ÷Õ�GH÷LúLPGHQ�NÕVDFD�EDKVHGLOGLNWHQ�VRQUD��HNRQRPLN�LOHUOHPHOHULQ� JHOGL÷L� QRNWD� RODQ� \HQL� HNRQRPL� �]HULQGH� GXUXODFDN�� \HQL�HNRQRPLQLQ�WLFDUHW�\DSÕVÕ�LQFHOHQHUHN�HOHNWURQLN�WLFDUHWLQ�JHOLúLPL��DYDQWDMODUÕ�YH�GH]DYDQWDMODUÕ�J|]GHQ�JHoLULOGLNWHQ�VRQUD�NRQX��7�UNL\H�DoÕVÕQGDQ�PHYFXW�GXUXP�YH�\DSÕOPDVÕ�JHUHNHQOHU�DoÕVÕQGDQ�GH÷HUOHQGLULOHFHNWLU��
�

���723/806$/�'(öøùø0�6h5(&ø�
� 'H÷LúLP�� WDULKLQ� LON� oD÷ODUÕQGDQ� EHUL� LQVDQR÷OXQXQ� \DúDGÕ÷Õ� ELU�HYULP� ROPDNOD� ELUOLNWH�� \DNÕQ� ELU� ]DPDQD� NDGDU� ROGXNoD� GDU� NDOÕSODU� LoLQGH�NDOÕUNHQ��J�Q�P�]GH�KÕ]Õ�QHUHGH\VH�GDNLNDODUOD�|Oo�O�U�KDOH�JHOPLúWLU��
� øNL�PLO\RQ�\ÕO�|QFH�N�o�N�JUXSODU�KDOLQGH�\DúD\DQ�DWDODUÕPÕ]��YDKúL�YH� LONHO� ELU� KD\DW� V�UG�UPHNWH\GL�� :�.QRNH¶QLQ�� 6ÕIÕU� ER\XWOX� RODUDN�WDQÕPODGÕ÷Õ� EX� G�Q\DGD� ELOJL�� oHYUHQLQ� ELU� IRWR÷UDIÕQGDQ� LEDUHW� ROXS�� SHN�ID]OD�ELULNPH�YH�\D\ÕOPD�LPNDQÕQD�GD�VDKLS�GH÷LOGL��$QFDN�WDUÕPÕQ�NHúIL�YH�KD\YDQODUÕQ� HYFLOOHúWLULOPHVL\OH� EDúOD\DQ� V�UHoWH�� WDUÕP� YH� KD\YDQFÕOÕ÷D�GD\DQDQ� HNRQRPLN� \DSÕ� YH� \HUOHúLN� KD\DWD� JHoLOPHVL� LQVDQR÷OXQX� %LULQFL�ER\XWD�WDúÕUNHQ��WLFDUL�LOLúNLOHUL�úHNLOOHQGLULS��ELOJL�ELULNLPLQLQ�E�\�PHVLQH�YH�\D\ÕOPDVÕQD�GD�LPNDQ�VD÷ODPÕúWÕU��7LFDUHW�\ROODUÕQÕQ�oR÷DOPDVÕ�YH�ELUELUOHULQL�NHVPH\H� EDúODPDVÕ�� KHP� WLFDUL� LOLúNLOHUL� J�oOHQGLUPLú�� KHP� GH� \HQL� WLFDUL�
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LOLúNLOHULQ�GR÷PDVÕQD�VHEHS�ROPXúWXU��%X�GH÷LúLP�LQVDQR÷OXQX�øNL�ER\XWOX�ELU�G�Q\D\D� WDúÕPÕúWÕU�� øNLQFL� ER\XWWD� DUWÕN� úHKLUOHúPH� YH� WRSOXP� NDYUDPÕ�ROXúXUNHQ���UHWLP�LOLúNLOHUL�GH�NXYYHWOHQPLúWLU��7DUÕP�WRSOXPXQGDNL�GH÷LúLP��G|QHPLQ� HQ� |QHPOL� ROD\Õ� 6DQD\L� GHYULPLQL� \DUDWPÕú� ROXS�� EX� G|QHPGH�\DSÕODQ�NHúLIOHU�G�Q\DGDNL�GH÷LúLPL�GDKD�GD��KÕ]ODQGÕUPÕúWÕU��
� <HQL�G|QHPLQ�\HQL�WRSOXP�\DSÕVÕ�RODQ�VDQD\L�WRSOXPXQXQ����YH�����\�]\ÕOODUGDNL� NHúLIOHULQH� HN� RODUDN�� LoWHQ� \DQPDOÕ� PRWRUODUÕQ� YH� HOHNWULN�J�F�Q�Q�\DYDú� \DYDú� �UHWLPH� WDúÕQPDVÕ�� VX� YH� EXKDU� J�F�Q�Q�NXOODQÕPÕ� YH�GHPLU\ROODUÕ� \DSÕPÕQÕQ� KÕ]ODQPDVÕ�� GHQL]FLOLN� WHNQRORMLVLQLQ� JHOLúPHVL� LOH�E�\�N� JHPLOHULQ� LQúD� HGLOPH\H� EDúODQPDVÕ� XODúWÕUPD� PDVUDIODUÕQGD� GD�G�ú�úOHUH�VHEHS�ROPXúWXU��

���\�]\ÕOÕQ�EDúODUÕQGD�PRWRUOD�oDOÕúDQ�LON�XoDQ�PDNLQHQLQ�JHOLúWLULOLS�LPDO� HGLOPHVL� GH÷LúLPL� GDKD� GD� KÕ]ODQGÕUDUDN� LQVDQR÷OXQX� ho� ER\XWOX� ELU�G�Q\D\D� WDúÕPÕúWÕU�� 2Q� LNL� \ÕO� JLEL� NÕVD� ELU� V�UHGH� EX� \HQL� EXOXúXQ� %LULQFL�'�Q\D� 6DYDúÕ¶QGD� � |QFH� J|]OHP� VRQUD� GD� ERPEDUGÕPDQ� DUDFÕ� RODUDN�NXOODQÕPD� VRNXOPDVÕ�� øNLQFL� '�Q\D� 6DYDúÕ¶QGD� LVH� Q�NOHHU� ERPED� \�NO��VDYDú� XoDNODUÕQÕQ� JHOLúWLULOPHVL� GH÷LúLPLQ� QH� NDGDU� KÕ]� ND]DQGÕ÷ÕQÕQ� ELU�J|VWHUJHVL� ROPXúWXU�� +DYDFÕOÕ÷ÕQ� WLFDULOHúPH\H� EDúODPDVÕ\OD� LYPH� ND]DQDQ�ho�QF��ER\XW��GL÷HU�ELU� LIDGH\OH�KDYD�XODúÕPÕ�G|QHPL��oRN�XOXVOX�úLUNHWOHUH�SHUVRQHOOHULQLQ�� JLUGLOHULQLQ� YH� PDPXO� PDOODUÕQÕQ� ELU� JHFHGH� VHYNÕ\DWÕQÕ�\DSDELOPH�DYDQWDMÕ�VD÷ODUNHQ��EX�G|Q�ú�P��JHUoHNOHúWLUHPH\HQOHU�NDUúÕVÕQGD�GD� FLGGL� UHNDEHW� J�F�� ND]DQGÕUPÕúWÕU�� *HOLúHQ� KDYD\ROX� XODúÕPÕ� VD\HVLQGH��UHWLP��KDPPDGGH��LúJ�F��YH��FUHW�IDUNOÕOÕNODUÕQGDQ�\DUDU�VD÷OD\DFDN�úHNLOGH�G�Q\DQÕQ�KHUKDQJL�ELU�\HULQGH�JHUoHNOHúWLULOHELOLU�KDOH�JHOPLúWLU��
%LULQFL� ER\XW� �� ELQ� \ÕO� V�UHUNHQ�� LQVDQR÷OXQXQ� GR÷DO� oHYUHVLQL�WDQÕPD�oDEDVÕQGD�G�Q\D�GHQL]OHULQL� IHWKHWPHVL\OH� LOHUOH\HQ� LNLQFL�ER\XW�����\ÕO� NDGDU� V�UP�úW�U�� øWLFL� J�F�Q�� KDYDFÕOÕ÷ÕQ� JHOLúPHVLQGHQ� DODQ� �o�QF��ER\XW� LVH� VDGHFH� ��� \ÕO� D\DNWD� NDODELOPLúWLU�� %X� J�Q� LoLQ� LQVDQOÕN� NHQGLQL�G|UG�QF��ER\XWD�WDúÕPD�oDEDVÕQGDGÕU��
7RSOXP�\DSÕVÕQÕQ�JHOLúLPL�DoÕVÕQGDQ�LVH�L]OHQHQ�VH\LUH�EDNÕOGÕ÷ÕQGD��³WDUÕPD� GD\DOÕ� JHOHQHNVHO� WRSOXP´XQ� \HULQL� ³VDQD\L� WRSOXPX´QD� EÕUDNPDVÕ�X]XQ� \ÕOODU� DOPÕúWÕU�� 6DQD\L� GHYULPLQL� \DUDWDQ� WHNQRORMLOHULQ� HNRQRPLN�KD\DWWD� JLGHUHN� GDKD� oRN� NXOODQÕOPDVÕ�� \HQL� VRV\DO� \DSÕODUÕQ� ROXúXPXQX� GD�EHUDEHULQGH� JHWLUPLúWLU�� ���� \ÕOÕ� DúNÕQ� ELU� V�UH\H� GDPJDVÕQÕ� YXUDQ� VDQD\L�WRSOXPX�LVH��EX�V�UHoWH�DQFDN�NXUXPVDOODúPDVÕQÕ�VD÷OD\DELOPLúWLU��øQVDQR÷OX�VDQD\L� GHYULPLQLQ� YH� VDQD\L� GHYULPL� VRQXFXQGD� RUWD\D� oÕNDQ� VDQD\L�WRSOXPXQXQ� JHWLUGL÷L� N|NO�� GH÷LúLPH� EHQ]HU� ELU� V�UHFL� ���� \�]\ÕOÕQ� VRQ�oH\UH÷LQGH� GH� \DúDPD\D� EDúODPÕúWÕU�� <HQL� WHNQRORMLOHULQ� VDQD\L� GHYULPLQH�

�
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QD]DUDQ�oRN�KÕ]OÕ�JHOLúPHVL�YH�WRSOXPXQ�\DúDP�WDU]ÕQÕ�HWNLOHPHVL��LQVDQOÕ÷Õ´�ELOJL� WRSOXPX´� RODUDN� DGODQGÕUÕODQ�� HNRQRPLN� IDDOL\HWOHULQ� NLOLW� QRNWDVÕQÕ�ELOJLQLQ�ROXúWXUGX÷X� ELU�WRSOXP�\DSÕVÕQD�oRN�GDKD�NÕVD�ELU�V�UHGH�WDúÕPÕúWÕU��%X�JHoLúLQ�oRN�KÕ]OÕ�ROPDVÕQÕQ�VHEHEL�LVH��KHP�WHNQRORMLOHULQ�JHOLúPH�KÕ]ÕQÕQ�\�NVHNOL÷L� KHP� GH� WRSOXPXQ� \HQL� WHNQRORMLOHUH� X\XP� HVQHNOL÷LQLQ� ID]OD�ROPDVÕGÕU��7HNQRORML\H�ED÷OÕ�RODUDN�úHNLOOHQPH\H�EDúOD\DQ�ELOJL� WRSOXPXQXQ�LWLFL� J�F�Q��� ELOJL� YH� ELOJL\L� LúOH\HQ� ELOJLVD\DUODU� ROXúWXUPDNWDGÕU��%LOJLVD\DUODU� VD\HVLQGH� KHP� ELOJL\H� XODúÕP� NROD\ODúÕUNHQ� KHP� GH� ELOJLQLQ��UHWLOPHVL���LúOHQPHVL�YH�GHSRODQPDVÕ�VD\HVLQGH�ELOLúLP�WHNQRORMLOHUL�GH�EXQD�SDUDOHO�RODUDN�JHOLúPLúWLU��
%LOLúLP� WHNQRORMLOHULQLQ� JHOLúLPL� VRQXFXQGD�� HNRQRPLN� KD\DWWD� GD�|QHPOL� GH÷LúLPOHU� NHQGLQL� J|VWHUPLúWLU�� 6DQD\LOHúPH� DODQÕQGD� �UHWLPGH�VWDQGDUWODúPD� YH� HPHN� V�UHFLQLQ� PHNDQLNOHúWLULOPHVLQH� GD\DQDQ� )RUGLVW�VLVWHPLQ� YDVÕIVÕ]� LúJ�F�QH� GD\DOÕ�� NLWOH� �UHWLPLQH� \|QHOLN� WHN� WLS� YH� VHUL��UHWLPLQLQ� \HULQL�� W�NHWLFL� WDOHSOHULQH� J|UH� úHNLOOHQHQ� YH� NDOLIL\H� LúJ�F�QH�GD\DQDQ��UHWLP�ELoLPL�DOPÕúWÕU��

� 7�P� EX� JHOLúPHOHU� ÕúÕ÷ÕQGD� NHQGLQL� J|VWHUPH\H� EDúOD\DQ�N�UHVHOOHúPH�� XODúÕP� YH� LOHWLúLP� DODQODUÕQGD� PH\GDQD� JHOHQ� WHNQRORMLN�JHOLúPHOHU� VRQXFXQGD� G�Q\DQÕQ� HNRQRPLN�� SROLWLN� YH� N�OW�UHO� DQODPGD�E�W�QOHúPH\H� GR÷UX� JLWPHVL� RODUDN� WDQÕPODQDELOPHNWHGLU�� .�UHVHOOHúPH�VD\HVLQGH� PDO� YH� KL]PHWOHULQ� XOXVODUDUDVÕ� WLFDUHWL� DUWDUNHQ�� HPHN� YH�VHUPD\HQLQ�GH��ONHOHU�DUDVÕQGDNL�KDUHNHWL�KÕ]ODQPDNWDGÕU����$\UÕFD�� ILQDQVDO�\DSÕODU� �]HULQGHNL� NRQWURO� YH� VÕQÕUODPDODUÕQ� D]DOPDVÕ�� ILQDQVDO� DUDoODUÕQ�oHúLWOLOL÷LQGHNL� DUWÕú��� �UHWLPLQ� GH� XOXVODUDUDVÕ� ER\XW� ND]DQPDVÕQÕ�VD÷ODPDNWDGÕU��.�UHVHOOHúPH�V�UHFL�D\QÕ�]DPDQGD�� WLFDUL� IDDOL\HWOHULQ�úHNOLQL�GH÷LúWLUHUHN� HOHNWURQLN� WLFDUHWL� YH� \HQL� HNRQRPL� DQOD\ÕúÕQÕ� GD� EHUDEHULQGH�JHWLUPLúWLU��
�

���<(1ø�*(/øùø0�<(1ø�(.2120ø�
� ����¶OL� \ÕOODUGD� EDúOD\ÕS� ����¶ODUD� NDGDU� |QHPOL� PHVDIH� NDWHGHQ�HOHNWURQLN� oD÷Õ�� ����¶ODUGDQ� LWLEDUHQ� ELOJL�� LOHWLúLP� WHNQRORMLOHUL� YH�KDEHUOHúPH� DUDoODUÕQÕQ� KÕ]OD� JHOLúPHVL� ELU� \DQGDQ� G�Q\D� HNRQRPLVLQGH�GH÷LúLNOLNOHUH� VHEHS� ROXUNHQ�� GL÷HU� \DQGDQ� GD� N�UHVHOOHúPH� ROJXVXQX�KÕ]ODQGÕUPÕúWÕU��� 'H÷LúLPLQ� \DUDWWÕ÷Õ� HNRQRPLN� G�]HQ�� KL]PHWOHU� �]HULQH�NXUXOX� ELU� úHNOH� E�U�Q�UNHQ��� ILUPD� ED]ÕQGD� GD� oDOÕúPD� VDDWOHUL�� LúLQ�
�
� +�VQ��(5.$1��%LOJL�7RSOXPX�YH�(NRQRPLN�*HOLúPH� ���%DVNÕ��7�UNL\H�øú�%DQNDVÕ�.�OW�U��� <D\ÕQODUÕ��<D\�1R������øVWDQEXO��������V�������� /HVWHU�&�7+852:��.DSLWDOL]PLQ�*HOHFH÷L� ���%DVNÕ��6DEDK�<D\ÕQODUÕ��øVWDQEXO��������V������ (5.$1��V�������� (URO� ø<ø%2=.857�� ³.�UHVHOOHúPH� YH� (OHNWURQLN� 7LFDUHW�� $�6PLWK¶H� 9DUÕú´�� (OHNWURQLN�7LFDUHW� 'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������V��������� ùHYNHW� 6$<,/*$1�� ³8OXVODUDUDVÕ� )LQDQVDO� (QWHJUDV\RQ� 6�UHFL� YH� (NRQRPLN� 6RQXoODUÕ´��%DQND�YH�(NRQRPLN�<RUXPODU��<������6�����øVWDQEXO��$UDOÕN�������V������� (UGR÷DQ� .$5$.2<81/8�� ³(VQHNOLN´�� 0HUFHN� <���� 6����� 0(66� <D\ÕQÕ�� øVWDQEXO��7HPPX]�������V�������� .12.(��V������
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WDQÕPODQPDVÕ� YH� \|QHWLP� DoÕVÕQGDQ� HVQHNOLN� UHNDEHWLQ� |QHPOL� ELU� XQVXUX�KDOLQH� JHOPLúWLU��� '|UG�QF�� WHNQRORMLN� GHYULP� RODUDN� GD� LIDGH�HGHELOHFH÷LPL]� ELOLúLP� WHNQRORMLVL�� PLNUR� HOHNWURQLN� DODQGD� \DúDQDQ�JHOLúPHOHUOH�KÕ]ODQPÕú���YH�EHUDEHULQGH��ELOJLVD\DUODUÕQ�\R÷XQ�NXOODQÕPÕQÕ�YH�ELUELULQH�ED÷ODQPDVÕ\OD�ROXúDQ�LOHWLúLP�D÷ÕQÕ��\DQL�LQWHUQHWL��oD÷ÕQ�HQ�|QHPOL�EXOXúODUÕQGDQ�ELUL�RODUDN�NDUúÕPÕ]D�oÕNDUPÕúWÕU��
� .�UHVHOOHúPH�� LQWHUQHW� YH� LOHWLúLP� DODQÕQGDNL� JHOLúPHOHU�� |QFHOLNOH�WHNQRORML\L�\R÷XQ�RODUDN�NXOODQDQ�JHOLúPLú��ONHOHUGH�\HQL�HNRQRPL�NDYUDPÕQÕ�YH� EXQD� SDUDOHO� H�WLFDUHW� RODUDN� GD� LIDGH� HGLOHQ� HOHNWURQLN� WLFDUHWLQ� |QHPLQL�DUWWÕUPÕúWÕU���

<HQL� HNRQRPL� DoÕVÕQGDQ� N�UHVHOOHúPHQLQ� VD÷ODGÕ÷Õ� DYDQWDMODU��PDOODUÕQ� KL]PHWOHULQ�� HPHN� YH� VHUPD\HQLQ� VHUEHVWoH� SL\DVDODU� DUDVÕ� VÕQÕU�WDQÕPDGDQ� GRODúPDVÕ� YH� J�PU�N� GXYDUODUÕQÕQ� LQPHVL�� EX� VD\HGH� �UHWLPLQ�DúDPDODUÕQÕQ� PDOL\HWOHUL� G�ú�N� WXWPDN� DPDFÕ\OD� IDUNOÕ� �ONHOHUGH� \DSÕODELOLU�KDOH�JHOPHVL�úHNOLQGH�VÕUDODQDELOLU����
����¶OÕ� \ÕOODU�� N�UHVHOOHúPH� LOH� ELUOLNWH� G�Q\D� HNRQRPLVLQGH� GH�GH÷LúLNOLNOHUH� VHEHS� ROPXúWXU�� %X� GH÷LúLPLQ� HQ� J�]HO� |UQH÷LQL� LVH� $%'�YHUPHNWHGLU�� $PHULNDQ� HNRQRPLVL� X]XQ� ELU� GXUJXQOXN� V�UHFLQGHQ� VRQUD�����¶ODUÕQ�EDúÕQGD�G�ú�N�HQIODV\RQOD�ELUOLNWH�\�NVHN�E�\�PH�KÕ]Õ�YH�G�ú�N�LúVL]OLN� RUDQODUÕQD� XODúPÕúWÕU���� $%'� HNRQRPLVLQLQ� J|VWHUGL÷L� EX� �VW�Q�SHUIRUPDQVÕQ� QHGHQLQH� \|QHOLN� oDOÕúPDODU�� V|]� NRQXVX� GH÷LúLPLQ�HQIRUPDV\RQ� WHNQRORMLOHULQGHNL� KÕ]OÕ� JHOLúPH\H� ED÷OÕ� ROGX÷XQX� RUWD\D�NR\PXúWXU��<HQL�HNRQRPL�NDYUDPÕ�LVH�EX�G|QHPL�LIDGH�HGHQ�ELU�NDYUDPGÕU��

� %D]Õ� DUDúWÕUPDFÕODUD� J|UH�� \HQL� HNRQRPLQLQ� oÕNÕú� QRNWDVÕQÕQ� $%'�ROPDVÕ�� $PHULNDQ� HNRQRPLVLQLQ� ROGXNoD� JLULúLPFL�� GLQDPLN� YH� ULVN� DOPD\Õ�VHYHQ�ELU�\DSÕ\D�VDKLS�ROPDVÕQGDQ�ND\QDNODQPDNWDGÕU����
<HQL�HNRQRPL�� LOHWLúLP�D÷ODUÕ\OD�E�W�QOHúHQ�ELU� HNRQRPLGLU��'LMLWDO�LOHWLúLP� D÷ODUÕQÕQ� NXUXOPDVÕ� YH� DQD� ELOJLVD\DU� VLVWHPLQLQ� \HULQL�ZHE� WDEDQOÕ�VLVWHPLQ�DOPD\D�EDúODPDVÕ� Lú�G�Q\DVÕQGD�GD�|QHPOL�GH÷LúLPOHUL�EHUDEHULQGH�JHWLUPLúWLU�� <HQL� HNRQRPLGH� DUWÕN� KHU� W�UO�� ELOJL�� VHV�� \D]Õ�� J|U�QW�� YH�KDUHNHWOL�REMH�YE��ELOJLVD\DU�D÷ODUÕ�WDUDIÕQGDQ�LOHWLOPHNWHGLU��%X�VD\HGH�E�\�N�PLNWDUODUGDNL�ELOJL��KÕ]OÕ�YH�XFX]�ELU�úHNLOGH�DOÕFÕODUD�XODúWÕUÕODELOPHNWHGLU����
%LOJL\H� XODúÕP� YH� SD\ODúÕP�� VRQUDVÕQGD� GD� HOGH� HGLOHQ� ELOJL\L�NXOODQÕP� RODUDN� LIDGH� HGLOHQ� LQWHUQHWLQ� \HQL� HNRQRPLGHNL� EHOLUOH\LFL� URO��UDNDPODUOD� LQFHOHQGL÷LQGH�� ����� \ÕOÕQGD� LQWHUQHWH� ED÷OÕ� ELOJLVD\DU� VD\ÕVÕQÕQ�

�
��� h]H\LU� *$5ø+�� ³(VQHN� dDOÕúPD� .DYUDPÕ´��0HUFHN� <���� 6����� 0(66� <D\ÕQÕ�� øVWDQEXO��7HPPX]��������V�������� (5.$1��V������������ 2VPDQ�(0('��³.�UHVHOOHúPH�6�UHFLQGH�<HQL�(NRQRPLQLQ�*HWLUGL÷L�8OXVDO�YH�8OXVODUDUDVÕ��� '�]HQOHPHOHU��3ROLWLNDODU��8OXVODUDUDVÕ�7LFDUHW��gGHPHOHU�YH�6HUPD\H�+DUHNHWOHUL�LOH�øOJLOL���� '�]HQOHPHOHU´��<HQL�(NRQRPL�6HPSR]\XPX��%LOJL�7HNQRORMLOHUL��<HQL�(NRQRPL�YH���� .�UHVHOOHúPH���7&0%�<D\ÕQÕ��$QNDUD��������V�������� $OHY�6g</(0(=��<HQL�(NRQRPL��%R\XW�<D\ÕQODUÕ��øVWDQEXO��������V�������� øVPDLO�(57h5.��³øQWHUQHW�YH�(NRQRPLN�(WNLOHUL´��øQWHUQHW�ho�QF��'HYULP"��<.<�&RJLWR��6������øVWDQEXO��������V��������� $.7$1�985$/��V�����
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����PLO\RQ�FLYDUÕQGD\NHQ�������\ÕOÕQGD�����PLO\RQX�JHoWL÷L�J|U�OPHNWHGLU��%X�VD\ÕQÕQ������\ÕOÕQGD�LVH���PLO\DUÕ�DúDFD÷Õ�WDKPLQ�HGLOPHNWHGLU����,QWHUQHW�WHNQRORMLVLQLQ� JHOLúLPL�� H�WLFDUHWLQ� GH� JHOLúPHVLQH� ]HPLQ� KD]ÕUODPDNWDGÕU�������\ÕOÕ�LWLEDUÕ\OD�G�Q\DGD�LQWHUQHW��]HULQGHQ�\DSÕODQ�PDO�YH�KL]PHW�VDWÕúODUÕ�����PLO\DU�'RODU¶NHQ��EX�UDNDP������\ÕOÕQGD����� WULO\RQ�'RODU�VHYL\HOHULQH�XODúPÕúWÕU���� <HQL� HNRQRPL�� HQIRUPDV\RQ� YH� LOHWLúLP� WHNQRORMLOHULQH� GD\DOÕ�PDO� YH� KL]PHWOHUL� VXQDUNHQ�� ELOJLVD\DU� \D]ÕOÕPODUÕ�� WHOHNRP�QLNDV\RQ�FLKD]ODUÕ��LQWHUQHW�JLEL�DUDoODUÕ�NXOODQPDNWDGÕU����
���\�]\ÕOÕQ� WRSOXP�\DSÕVÕ�RODQ�ELOJL� WRSOXPXQGD��ELOJL�YH�EHFHULQLQ�NDUúÕODúWÕUPDOÕ� �VW�QO�÷�Q� WHN� ND\QD÷Õ� KDOLQH� JHOPHVL� YH� HNRQRPLN�IDDOL\HWOHULQ�NLOLW�QRNWDVÕQÕ�ROXúWXUPDVÕ�����UHWLP�\DSÕVÕQGD�GD�LoHUL÷L�P�úWHUL�WDUDIÕQGDQ� EHOLUOHQHQ� \�NVHN� WHNQRORML\H� GD\DOÕ� PDO� YH� KL]PHW� �UHWLPLQL���ELOLúLP� WHNQRORMLOHULQLQ� ELU� VRQXFX� RODUDN� RUWD\D� NR\PDNWDGÕU�� %|\OHFH�P�úWHUL� DUWÕN� �UHWLP� V�UHFLQH� L\LFH� \DNODúPÕú� ROXS�� KDWWD� KHP� NDPX�VHNW|U�QGH� KHP� GH� |]HO� VHNW|UGHNL� ELUoRN� ILUPD� WDUDIÕQGDQ� P�úWHUL�ILUPD�KDEHUOHúPH� D÷Õ� NXUXODUDN� P�úWHULQLQ� LVWHGL÷L� PDOÕQ� |]HOOLNOHUL� GLUHN� RODUDN�ILUPD� ELOJLVD\DUODUÕQD� YHULOHUHN� �UHWLPLQ� RQD� J|UH� G�]HQOHQPHVL����GLMLWDOOHúPHQLQ�HQ�|QHPOL�J|VWHUJHVL�ROPXúWXU��

� $\UÕFD� ILUPD� DoÕVÕQGDQ� <HQL� HNRQRPLGH�� \HQL� WHNQRORMLOHUH� GD\DOÕ�LOHWLúLP� D÷ODUÕ� N�o�N� |OoHNOL� LúOHWPHOHUH�� E�\�N� |OoHNOL� LúOHWPHOHULQ� VDKLS�ROGX÷X�oHúLWOL��VW�QO�NOHUH�XODúPDGD�DYDQWDM�VD÷ODPDNWDGÕU����
<HQL� HNRQRPLQLQ� LWLFL� J�F��� N�UHVHOOHúPH�� WHNQRORMLN� JHOLúPH� YH�ELUH\�ILUPDODUÕQ�\HQL�DUD\ÕúODUÕ�RODUDN�NDUúÕPÕ]D�oÕNDUNHQ����N�UHVHOOHúPH�YH�WHNQRORMLN� JHOLúLP� VRQXFXQGD� $5�*(�� WDVDUÕP�� �UHWLP� YE�� DUDVÕQGDNL�GXYDUODUÕQ� RUWDGDQ� NDONPDVÕ�� \|QHWLP� KL\HUDUúLVLQL� D]DOWDUDN� HNRQRPLN�IDDOL\HWOHULQ� \�U�W�OPHVLQGH� GDKD� oRN� H÷LWLPOL� YH� NDOLIL\H� HOHPDQÕ� JHUHNOL�NÕOPDNWDGÕU���� 'L÷HU� \DQGDQ� WHNQRORMLN� JHOLúPHOHU�� XOXVODUDUDVÕ� \DWÕUÕP�NDUDUODUÕQÕ�HWNLOH\HUHN�VHNW|U�\DSÕODUÕQÕ�GD�GH÷LúWLUHELOPHNWHGLU��.�UHVHOOHúPH�V�UHFLQGH� VHUPD\H�KDUHNHWOHULQLQ� VHUEHVWOHúPHVL\OH�RUWD\D�oÕNDQ�YH�³\DWÕUÕP�IDDOL\HWOHULQL� ELUGHQ� ID]OD� �ONHGH� V�UG�UHQ� DQFDN��UHWLPOH� LOJLOL� NDUDUODUÕ� ELU�PHUNH]GHQ�DODQ�úLUNHWOHU´�RODUDN�WDQÕPODQDELOHQ�oRN�XOXVOX�úLUNHWOHULQ���EH\LQ�J�F�QH�� \HQL� HNRQRPLGH� ROGXNoD� LKWL\Do� GX\XOPDNWDGÕU�� %X� JHOLúPHOHU��ONHOHUL� ]RUXQOX� RODUDN�� \HQL� �UHWLP� YH� GD÷ÕWÕP� WHNQRORMLOHULQL� X\JXODPDN�

�
��� .26*(%�$YUXSD�%LUOL÷L�0HUNH]L��³%LOJLVD\DUODU�YH�øOHWLúLP�7HNQRORMLVL´���� KWWS���ZZZ�NRELQHW�RUJ�WU�KL]PHWOHU�(�WLFDUHW�(�WLFDUHWN�W�SKDQHVL�\D\ÕQ��KWPO������������������� ³'�Q\DGD� (OHNWURQLN� 7LFDUHW´�� KWWS���ZZZ�VDQDOPDJD]D�JHQ�WU�HOHNWURQLNWLFDUHW�KWP������������������� 6g</(0(=��V�������� 7+852:��V�������� 2UKDQ�3$=$5&,.��³'�Q\DGD�ROXúDQ�<HQL�(NRQRPL�YH�hUHWLP�%LoLPL´��0HUFHN� <����6�����0(66�<D\ÕQÕ��øVWDQEXO��(NLP�������V�������� $OYLQ�72))/(5��ho�QF��'DOJD� ���%DVNÕ��$OWÕQ�.LWDSODU�<D\ÕQHYL��øVWDQEXO��������V��������� $.7$1�985$/��V�������� (57h5.��V�������� 7+852:��V����������� &HP�$/3$5��dRNXOXVOX� ùLUNHWOHU� YH�(NRQRPLN�.DONÕQPD� ��%DVNÕ��$QNDUD� øNWLVDGL� YH�7LFDUL�øOLPOHU�$NDGHPLVL�<D\ÕQODUÕ��$ø7ø$�<D\�1R������$QNDUD��������V�����
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LoLQ�� EH\LQ� J�F�Q�� RUJDQL]H� HWPHN� YH� J�oO�� ELU� $5�*(� VLVWHPL� NXUPD\D�\|QHOWPHNWHGLU����
%XQD�HN�RODUDN��\HQL�HNRQRPLQLQ�EHUDEHULQGH�JHWLUGL÷L�HQIRUPDV\RQ�WHNQRORMLVL�� G�Q\D� HNRQRPLVLQLQ� JHOLúLPLQL� YH� \DWÕUÕPODUÕQÕ� GD� � GDKD� NROD\�KDOH�JHWLUPHNWHGLU��%XJ�Q� LoLQ�ELU� ILUPD��HQIRUPDV\RQ� WHNQRORMLVL� VD\HVLQGH�IDDOL\HWWH� EXOXQGX÷X� KHU� �ONHGH� D\UÕ� ELU� LúOHWPH� VLVWHPL� NXUPDVÕQD� JHUHN�NDOPDGDQ��G�Q\DQÕQ�oHúLWOL�\HUOHULQGH�LúOHULQL�\�U�WHELOPHNWHGLU����
$\UÕFD�N�UHVHOOHúPH�V�UHFLQGH�|Q�SODQD�oÕNDQ�ILUPDODU�DUDVÕ�UHNDEHW��\HQL� HNRQRPLGH� PDOL\HWOHUL� DVJDUL� VHYL\H\H� LQGLUPHN� EDNÕPÕQGDQ� HWNLQ� ELU�UROH� VDKLSWLU�� 0DOL\HWOHULQ� G�ú�U�OPHVL� oDEDODUÕ�� \HQL� �UHWLP� WHNQLNOHULQLQ�RUWD\D� oÕNPDVÕQÕ� YH� XODúÕP� VLVWHPOHULQLQ� G�]HQOL� oDOÕúPDVÕQÕ� VD÷ODPDNWD� YH�ELUoRN� VHNW|U� YH� E|OJHGH� UHNDEHW� úDUWODUÕQÕQ� \HQLGHQ� \DSÕODQPDVÕQÕ�EHUDEHULQGH�JHWLUPHNWHGLU�����
<HQL� HNRQRPL�� N�UHVHO� ELU� HNRQRPL� ROXS�� WHNQRORMLN� JHOLúPHOHU� YH�LOHWLúLP� DODQÕQGDNL� \HQLOLNOHUOH� �ONHOHU� DUDVÕQGDNL� LOLúNLOHUL� DUWWÕUDUDN�WRSOXPODUÕ� GD� ELUELULQH� \DNODúWÕUPDNWD� YH� DUWÕN� HNRQRPLN�� VRV\DO� YH� VL\DVDO�RODUDN� E�W�QOHúHQ� YH� KRPRMHQOHúHQ� ELU� N�OW�U� GROD\ÕVÕ\OD� E�W�QOHúPLú� ELU�G�Q\D�ELOLQFLQLQ�\D\JÕQODúPDVÕQD�VHEHS�ROPDNWDGÕU����
'L÷HU�\DQGDQ��\HQL�HNRQRPL�LOH�ELUOLNWH��ELOJL\H�GD\DOÕ�WHNQRORMLOHULQ��UHWLPL� YH� NXOODQÕPÕ�QHWLFHVLQGH�NDOLIL\H� HOHPDQD� WDOHS� DUWDUNHQ��� Lú� KD\DWÕ�LoHULVLQGH� \HWHUOL� ELOJL� YH� WHNQLN� GRQDQÕPD� VDKLS� ROPD\DQ�� DQFDN� HVNL�WHNQRORMLOHUOH� �UHWLPGH� EXOXQDELOHQ� ELUH\OHULQ� LVH� G�ú�N� �FUHWOH� LVWLKGDP�HGLOPHVL� YH\D� LúVL]� NDOPDVÕ���� EX� JUXEXQ� KD\DW� VWDQGDUGÕQÕ� G�ú�UPHNWH� YH�\HS\HQL� VRV\R�HNRQRPLN� SUREOHPOHULQ� RUWD\D� oÕNPDVÕQD� \RO� DoPDNWDGÕU��$\UÕFD�� \HQL� HNRQRPL� EHUDEHULQGH� JHOLúPLú� YH� JHOLúPHNWH� RODQ� HNRQRPLOHU�DUDVÕQGD�JHUHN�WHNQRORML��JHUHN�JHOLU�YH�JHUHNVH�QLWHOLNOL�HOHPDQ�EDNÕPÕQGDQ�E�\�N�IDUNOÕOÕNODU�\DUDWPDNWDGÕU��%X�GXUXP�LVH��N�UHVHOOHúPHQLQ�EHUDEHULQGH�JHWLUGL÷L� UHNDEHWL� DQFDN� \HQL� WHNQRORMLOHUL� NXOODQDQ�� H÷LWLP� VHYL\HVL� \�NVHN�ELUH\OHUH�VDKLS��ONHOHULQ�ND]DQDELOHFH÷LQL�J|VWHUPHNWHGLU��

�
���(�7ø&$5(7ø1�'2ö8ù8�9(�*(/øùø0ø���

� ���� \�]\ÕOGD� WHOJUDI� YH� WHOHIRQXQ�� ���� \�]\ÕOÕQ� EDúÕQGD� LVH� WHOVL]LQ�LFDGÕ�� WRSOXPODU�� HNRQRPLOHU� YH� GHYOHWOHU� DUDVÕQGDNL� X]DNOÕNODUÕ� RUWDGDQ�NDOGÕUÕUNHQ�� ]DPDQ� LoHULVLQGH� EX� LFDWODU� HNRQRPLOHU� �]HULQGH� YH� GHYOHWOHU�
�
��� 7+852:��V����������� .HQLFKL�2+0$(��8OXV�'HYOHWLQ�6RQX� dHY�=�OI��'LFOHOL��7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ������ øVWDQEXO��������V�������� (0('��V�������� 0HU\HP� .25$<�� ³.�UHVHOOHúPH� øOHUOHUNHQ� *HULOH\HQOHU�� (NRQRPL� .DUúÕVÕQGD� 6RV\DO��6HUPD\H� .DUúÕVÕQGD� (PHN�3L\DVD� .DUúÕVÕQGD� 6L\DVHW´�� øNWLVDW� 'HUJLVL� 6������ ,)0&�<D\ÕQODUÕ��øVWDQEXO��7HPPX]�������V�������� $.7$1�985$/��V��������� $\GD� (57$1�� ³<HQL� (NRQRPLQLQ� *HWLUGL÷L� )ÕUVDW� YH� 5LVNOHU�� 7RSOXPVDO� YH� 0HNDQVDO�$oÕGDQ´�� <HQL� (NRQRPL� 6HPSR]\XPX�� 7�&�� 0HUNH]� %DQNDVÕ� øQVDQ� .D\QDNODUÕ� *HQHO�0�G�UO�÷���$QNDUD������+D]LUDQ�������V��������
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DUDVÕQGD� |QHPOL� UROOHU� GH� �VWOHQPLúWLU�� øOHWLúLP� WHNQRORMLOHULQGHNL� JHOLúPHOHU����� \�]\ÕO� ER\XQFD�GHYDP�HWPLú�� UDG\R�YH� WHOHYL]\RQ�\D\ÕQFÕOÕ÷ÕQGDQ�X\GX�KL]PHWOHULQH�� FHS� WHOHIRQX� KL]PHWOHULQH� NDGDU� JHQLúOH\HUHN� G�Q\D� JHQHOLQH�\D\JÕQODúPÕúWÕU��øOHWLúLP�KL]PHWOHULQLQ�ELOJLVD\DU�WHNQRORMLVL�LOH�EXOXúPDVÕ�LVH��WHNQRORMLQLQ� JHOLúPH� KÕ]ÕQD� GDKD� GD� LYPH� ND]DQGÕUPÕúWÕU�� ����¶OL� \ÕOODUÕQ�LNLQFL� \DUÕVÕQGDQ� LWLEDUHQ�NLWOH� LOHWLúLPLQLQ� LQWHUQHW� DGÕ\OD� N�UHVHO� ELOJLVD\DU�D÷ÕQGD� ELUOHúPHVL��PHWLQ�� YHUL�� VHV�� UHVLP� YH� KDUHNHWOL� J|U�QW�� JLEL� ELOJLQLQ�oHúLWOL� úHNLOOHULQLQ� EX� D÷� �]HULQGHQ� J|QGHULOLS� DOÕQDELOPHVLQL� P�PN�Q� KDOH�JHWLUPLúWLU����
.�UHVHOOHúPH\OH� ELUOLNWH�� \DúDQDQ� WHNQRORMLN� JHOLúPHOHU�� LQWHUQHW�VD\HVLQGH� ELOJL\H� NROD\� XODúPD\Õ� VD÷ODUNHQ�� VHNW|UOHUH� JLULú� PDOL\HWOHULQLQ�G�úPHVL�� Lú� V|]OHúPHOHULQLQ� \DSÕVÕQÕQ� GH÷LúWLULOHUHN� PDDúOÕ� VLVWHPLQ� \HULQL�SDUoD� EDúÕQD� |GHPHQLQ� DOPDVÕ�� LúOHULQ� HOGHQ� \�U�W�OHELOGL÷L� ED]Õ� KL]PHW�VHNW|U�QGHNL�úXEHOHULQ�|QHPLQL�ND\EHWPHVL�JLEL� �GH÷LúLPOHUL�GH�EHUDEHULQGH�JHWLUPLúWLU���
(�WLFDUHW�� LQWHUQHW� WHNQRORMLVLQLQ� WLFDUL� IDDOL\HWOHU� �]HULQGH�X\JXODQPDVÕ�VRQXFX�RUWD\D�oÕNPÕú�YH� LQWHUQHWWHNL�JHOLúPHOHU�SDUDOHOLQGH�ELU�JHOLúLP� J|VWHUPLúWLU�� (�WLFDUHW� DOÕFÕ� YH� VDWÕFÕODUÕQÕ� N�UHVHO� ER\XWWD� ELU� DUD\D�JHWLUPHNWHGLU�� %X� ED÷ODPGD� H�WLFDUHW�� ELOJLVD\DU� D÷ODUÕ� \DQL� LQWHUQHW�DUDFÕOÕ÷Õ\OD�WLFDUL�LúOHPOHULQ�JHUoHNOHúWLULOPHVL��PDO�YH�KL]PHWOHULQ�P�úWHUL\H�ZHE�VLWHOHULQGHQ� VXQXOPDVÕ�YH�\LQH�DOÕP�VDWÕP� LúLQLQ�ZHE�VLWHOHUL��]HULQGHQ�JHUoHNOHúWLULOPHVL�úHNOLQGH�WDQÕPODQDELOPHNWHGLU����
(�WLFDUHW�VD\HVLQGH��LQVDQODU�ZHE��]HULQGH�]DPDQ�YH�\HU�VÕQÕUODPDVÕ�ROPDNVÕ]ÕQ� �U�Q� YH� VHUYLVOHULQL� RQOLQH� RODUDN� SD]DUODPD� LPNDQÕ�EXODELOPHNWHGLUOHU����%X�GXUXP�LON�EDúWD�H�WLFDUHWLQ�LúVL]OLN�\DUDWDFD÷Õ�JLEL�ELU�HQGLúH�\DUDWVD�GD��X]XQ�G|QHPGH�\HQL�oDOÕúPD�DODQODUÕ�DoPDVÕ��PHYFXW�SD]DUÕ�JHQLúOHWPHVL� YE�� LVWLKGDP� �]HULQGH� ROXPOX� JHOLúPHOHU� VD÷ODPDVÕ�EHNOHQPHNWHGLU����
81�&()$&7� WDUDIÕQGDQ� \DSÕODQ� JHQLú� NDSVDPOÕ� WDQÕPD� J|UH� H�WLFDUHW�� Lú��\|QHWLP�YH�W�NHWLP�IDDOL\HWOHULQLQ�\�U�W�OPHVL� LoLQ�\DSÕODQPÕú�YH�\DSÕODQPDPÕú� Lú� ELOJLOHULQLQ�� �UHWLFLOHU�� W�NHWLFLOHU� YH� NDPX� NXUXPODUÕ� LOH�GL÷HU� RUJDQL]DV\RQODU� DUDVÕQGD� HOHNWURQLN� DUDoODU� �HOHNWURQLN� SRVWD� YH�PHVDMODU�� HOHNWURQLN� E�OWHQ� SDQRODUÕ�� ZZZ� WHNQRORMLVL�� DNÕOOÕ� NDUWODU��HOHNWURQLN� IRQ� WUDQVIHUL�� HOHNWURQLN� YHUL� GH÷LúLPL� YE��� �]HULQGHQ�SD\ODúÕOPDVÕGÕU����

��� gQGHU� g='(0ø5�� ³8OXVODUDUDVÕ� (QIRUPDV\RQ� $NÕúÕ� YH� <HQL� øOHWLúLP� 7HNQRORMLOHUL��øQWHUQHWLQ� 7LFDULOHúWLULOPHVLQLQ� 7�UNL\H� gUQHN� 2OD\ÕQGDNL� (WNLOHUL´�����KWWS���ZZZ�DUDI�QHW�GHUJL�VDSR�VS��R��R]GHPLU�EROXP��VKWPO������������������� +DPLVK� 0&5$(�� ����� <ÕOÕQGD� '�Q\D� dHY�=�OI�� 'LFOHOL�� ��%DVNÕ�� $QDGROX� *UXEX�<D\ÕQODUÕ����øVWDQEXO��������V���������� ùXOH�g=0(1��$÷�(NRQRPLVLQGH�<HQL�7LFDUHW�<ROX��(�WLFDUHW� ��%DVNÕ��øVWDQEXO�%LOJL��� hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO��������V�������� 9RONDQ�'(5ø1%$<��(�WLFDUHW� KWWS���ZZZ�YRONDQGHULQED\�FRP�HQGXVWUL�DVS������������������ <DNXS� .(3(1(.�� ³(NRQRPLN� <|QOHUL\OH� (OHNWURQLN� 7LFDUHW´� (OHNWURQLN� 7LFDUHW��'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������V����������� $úNÕQ� .(6(5�� ³.�UHVHOOHúHQ� '�Q\DQÕQ� <HQL� *HUoH÷L� (OHNWURQLN� 7LFDUHW´�� (OHNWURQLN�7LFDUHW���'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������V�����
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(�WLFDUHWOH�ELUOLNWH�LQWHUQHW�oD÷ÕQÕQ�|QHPOL�JHOLúPHOHULQGHQ�ELULVL�GH��ZHE� VLWHOHULQGH� ELUoRN� DOÕFÕ� YH� VDWÕFÕ\Õ� ELU� DUD\D� JHWLUHQ� H�SD]DU\HUOHULGLU��<DSÕODQ�DUDúWÕUPDODU������\ÕOÕ�VRQXQGD����¶��$%'�N|NHQOL��WRSODP������H�SD]DU\HUL� NXUXOGX÷X� J|VWHULUNHQ�� EX� VD\ÕQÕQ� ����� \ÕOÕ� VRQXQGD� ���� ELQH�XODúPDVÕ�EHNOHQPHNWHGLU����
(�WLFDUHWWH�NXOODQÕODQ�DUDoODUD�EDNÕOGÕ÷ÕQGD��JHOHQHNVHO�WLFDUHWWHQ�H�WLFDUHWH� JHoLúOH� ELUOLNWH� WLFDUL� \DúDPGD� X]XQ� V�UHGLU� NXOODQÕODQ� GHUJL��NDWDORJ�� UHNODP� JLEL� DUDoODUÕQ� \HULQL�� LQWHUQHW� �]HULQGHNL� ZHE� VD\IDODUÕ�DOÕUNHQ��VLSDULúOHU��\D]ÕOÕ�IRUPODU��J|U�úPHOHU��NDWDORJODU��]HULQGHQ�GH÷LO�GH����WHOHYL]\RQ�� WHOHIRQ�� ID[� �JLEL�HVNLGHQ�EHUL�NXOODQÕOD�JHOHQ�DUDoODUÕQ�\DQÕ� VÕUD�HOHNWURQLN�SRVWD�LOH�YH�HOHNWURQLN�YHUL�WUDQVIHUL��(',��\ROX�LOH��� |GHPHOHU�LVH��EDQND�KDYDOHVL��SRVWD�\HULQH�LQWHUQHW�EDQNDFÕOÕ÷Õ��()7�YH�\LQH�HOHNWURQLN�YHUL�WUDQVIHUL�JLEL�GLMLWDO�DUDoODUOD�VD÷ODQPDNWDGÕU����
(�WLFDUHWLQ� \DSÕOÕú� úHNLOOHUL� LQFHOHQGL÷LQGH� LVH� IDUNOÕ� oHúLWOHU�NDUúÕPÕ]D� oÕNPDNWDGÕU�� %XQODUÕQ� VÕQÕIODQGÕUÕOPDVÕQGD� NXOODQÕODQ� HQ� WHPHO�\|QWHP�WLFDUHWH� WDUDI�RODQODUÕQ�EHOLUOHQPHVLGLU��%X�ED÷ODPGD��DOWÕ�NDWHJRUL\H�D\ÕUGÕ÷ÕPÕ]�HOHNWURQLN�WLFDUHWWH�� LúOHWPH�� W�NHWLFL�YH�GHYOHW� WLFDUHWLQ��o� WHPHO�WDUDIÕGÕU��6|]�NRQXVX�WDUDIODU�DUDVÕQGD�\DSÕODQ�HOHNWURQLN�WLFDUHW�LVH��

øúOHWPHGHQ� LúOHWPH\H� H�WLFDUHW�� ILUPDODU� DUDVÕQGD� HOHNWURQLN� WLFDUHWLQ�\DSÕOPDVÕGÕU�� )LUPDODUÕQ� LQWHUQHW� �]HULQGHQ� ELUELUOHULQH� PDO� YH� KL]PHW�VDWPDODUÕQÕQ� \DQÕ� VÕUD�� LúOHWPHOHU� DUDVÕ� ELOJL� DOÕú� YHULúL�� ILQDQVDO� LúOHPOHULQ�JHUoHNOHúWLULOPHVL���� IDWXUDODUÕQ� WHPLQ� HGLOPHVL�� PDO� YH� KL]PHW� EHGHOOHULQLQ�|GHQPHVL�JLEL�IDDOL\HWOHUL�GH�NDSVDU��
� øúOHWPHGHQ� W�NHWLFL\H� H�WLFDUHW�� ILUPD� LOH� QLKDL� W�NHWLFL� DUDVÕQGD�HOHNWURQLN� WLFDUHWLQ� \DSÕOPDVÕGÕU�� :HE� WHNQRORMLVLQGHNL� KÕ]OÕ� JHOLúPHOHU�VRQXFXQGD� RUWD\D� oÕNDQ� VDQDO� PD÷D]D� X\JXODPDODUÕ� LOH� ILUPDODU�� JHQLú� ELU��U�Q�\HOSD]HVLQLQ�VDWÕúODUÕQÕ�LQWHUQHW��]HULQGHQ�P�úWHUL\H�\DSDELOPHNWHGLU��
� øúOHWPH� LoL� H�WLFDUHW�� ILUPD� LoLQGHNL� GHSDUWPDQODU� DUDVÕQGD� \DSÕODQ�HOHNWURQLN� WLFDUHWWLU�� g]HOOLNOH� E�\�N� RUJDQL]DV\RQODUGD� oHúLWOL� LúOHWPH�ELULPOHUL�DUDVÕQGDNL�WLFDUL�LúOHPOHUL�GHVWHNOH\HUHN�Lú�DNÕúÕ�VD÷ODU���
� 7�NHWLFLGHQ�W�NHWLFL\H�H�WLFDUHW��QLKDL�W�NHWLFLOHU�DUDVÕQGDNL�WLFDUHWWLU��+HQ�]� \HQL� JHOLúHQ� ELU� X\JXODPDGÕU�� %LUH\OHULQ� HOOHULQGHNL� PDOODUÕ� LQWHUQHW�RUWDPÕQGD�VDWPDODUÕGÕU��
� <|QHWLPGHQ� LúOHWPH\H� H�WLFDUHW�� +�N�PHW� LOH� ILUPDODU� DUDVÕQGD�\DSÕODQ� HOHNWURQLN� WLFDUHWWLU�� .DPX� LKDOHOHULQLQ� YH� YHULOHQ� WHNOLIOHULQ�
�
��� 0HUDO�6$<,1��³$YUXSD�%LUOL÷L�(�3D]DU\HUL�2OXúXPXQXQ�øúOHWPH�3ROLWLNDVÕQD�(WNLOHULQL��� $UDúWÕUÕ\RU´��$YUXSD�%LUOL÷L�%�OWHQL��1R�����(NLP��������� KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%���KWPO������������������� 9H\VHO� %2=.857�� (QIRUPDV\RQ� 7RSOXPX� YH� 7�UNL\H� ��%DVNÕ�� 6LVWHP� <D\ÕQFÕOÕN��øVWDQEXO��(NLP�������V�������� (�7LFDUHW� 5HKEHUL�� ³(OHNWURQLN� 7LFDUHW� +DNNÕQGD� *HQHO� %LOJLOHU´����KWWS���ZZZ�U�WDVDULP�FRP�HWLFDUHW�DVS"LG �� ����������������� %2=.857��V��������� .2%ø1(7�� ³(�7LFDUHW�� %�%¶\H� øOLúNLQ� +HUNHVLQ� %LOPHVL� *HUHNHQOHU´�����KWWS���ZZZ�NRELQHW�RUJ�WU�KDEHU�SKS"LG �������������������
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HOHNWURQLN�RUWDPGD�\D\ÕQODQPDVÕ��YHUJL�|GHPHOHUL�YE��LúOHPOHULQ�VDQDO�RUWDPD�WDúÕQPDVÕQÕ�LoHUPHNWHGLU��
� <|QHWLPGHQ� W�NHWLFL\H� H�WLFDUHW�� +�N�PHW� LOH� W�NHWLFLOHU� DUDVÕQGD�\DSÕODQ� HOHNWURQLN� WLFDUHWWLU�� *�Q�P�]GH� JHOLúLP� DúDPDVÕQGDNL� EX�VÕQÕIODQGÕUPDGD��VRV\DO�J�YHQOLN�|GHPHOHUL��HKOL\HW��SDVDSRUW�EDúYXUXODUÕ�JLEL�LúOHPOHULQ� LQWHUQHW� RUWDPÕQD� WDúÕQDUDN� HOHNWURQLN� GHYOHWH� JHoLúLQ� VD÷ODQPDVÕ�DPDoODQPDNWDGÕU����

(OHNWURQLN� WLFDUHW��KHP�DOÕFÕODU�KHP�GH�VDWÕFÕODU�DoÕVÕQGDQ�ELU� WDNÕP�DYDQWDMODUÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU��6DWÕFÕ��LúOHWPHVLQL�KLo�NDSDPDNVÕ]ÕQ����VDDW�ER\XQFD�IDDOL\HWWH�EXOXQDELOLU��$\UÕFD�H�WLFDUHW�VD\HVLQGH�PDOODUÕQÕ�YH�KL]PHWOHULQL�� KHUKDQJL� ELU� SD]DU� VÕQÕUODQGÕUPDVÕ� ROPDGDQ� G�Q\D� oDSÕQGD�SD]DUODPD� YH� G�Q\DQÕQ� KHU� \HULQGHQ� P�úWHUL� ND]DQDELOPH� LPNDQÕQD� VDKLS�ROXUNHQ�� VDQDO� PD÷D]DGD� JHUHNOL� RODQ� SHUVRQHO� YH� ]DPDQ� LKWL\DFÕQÕ�GROD\ÕVÕ\OD�PDOL\HWOHUL� GH� HQ� D]D� LQGLUHELOPHNWHGLU��$OÕFÕODU� DoÕVÕQGDQ� GD� H�WLFDUHW� oHúLWOL� NROD\OÕNODUÕ� EHUDEHULQGH� JHWLULU���� 7�NHWLFL�� HYGHQ� oÕNPDGDQ�DOÕúYHULú� \DSPD� LPNDQÕQD� NDYXúXUNHQ� ELU� \DQGDQ� XODúÕP� LoLQ� KDUFDQDQ�JLGHUOHU� D]DOÕU���� GL÷HU� \DQGDQ� GD� ROXúWXUXODQ� NDSVDPOÕ� YH� GLQDPLN� RUWDP�VD\HVLQGH� W�NHWLFL� �U�Q� LOH� LOJLOL� ELOJL\H� UDKDWOÕNOD� XODúDELOLU���� %X� VD\HGH��W�NHWLFL�DUDGÕ÷Õ�PDO�\D�GD�KL]PHWL��IDUNOÕ�VDWÕFÕODU�DUDVÕQGDQ�NÕVD�ELU�]DPDQGD��HQ� L\L� YH� HQ� XFX]� WHNOLIL� VHoHUHN� HOGH� HWPLú� RODFDNWÕU���� (�WLFDUHWLQ� KÕ]OÕ�JHOLúLPLQH� YH� EX� DYDQWDMODUÕQD� UD÷PHQ� |Q�QGH� KDOD� FLGGL� VRUXQODU�EXOXQPDNWDGÕU�� %X� VRUXQODUÕQ� o|]�POHQHPHPHVL�� |]HOOLNOH�� W�NHWLFLOHUOH�LúOHWPHOHU�DUDVÕQGDNL�H�WLFDUHWLQ�JHULOHPHVLQH�QHGHQ�RODELOHFHNWLU��%XJ�Q�LoLQ�H�WLFDUHWLQ�JHOLúPHVLQLQ�NDUúÕVÕQGDNL�HQ�E�\�N�HQJHO��J�YHQOLN�VRUXQXGXU��(�WLFDUHWLQ� JHOLúLPLQL� \DYDúODWDQ� QHGHQOHULQ� EDúÕQGD�� J�YHQOL� |GHPH�VLVWHPOHULQLQ� KHQ�]� NXUXOPDPÕú� ROPDVÕ�� H�WLFDUHWH� LOLúNLQ�� ILNUL� P�ONL\HW�KDNODUÕ�� YHUJLOHQGLUPH� VLVWHPL�� W�NHWLFL� NRUXQPDVÕ�� VDQDO� RUWDPGD� \DSÕODQ�LúOHPOHULQ�YH�ND\ÕWODUÕQ�\DVDO�JHoHUOLOL÷LQLQ�VD÷ODQPDVÕ�YH�ELOJL�J�YHQOL÷LQLQ�NRUXQPDVÕ� JLEL� \DVDO� ERúOXNODU� EXOXQXUNHQ�� WHNQLN� DOW\DSÕ� \HWHUVL]OL÷L� GH� H�WLFDUHWL�|QHPOL�|Oo�GH�NÕVÕWODPDNWDGÕU����
�����'�Q\DGD�(�7LFDUHWLQ�*HOLúLPL�

� $%'¶QLQ� |QF�O�÷�Q�� \DSWÕ÷Õ� HOHNWURQLN� WLFDUHW� $%'� GÕúÕQGDNL�JHOLúPLú� �ONHOHUGH� EX� DODQGDNL� \DWÕUÕPODUD� JHo� \|QHOLQPHVL� QHGHQL\OH� GDKD�\DYDú�ELU�VH\LU�L]OHPLúWLU��<DSÕODQ�\DWÕUÕPODUD�SDUDOHO�RODUDN�JHOLúHQ�H�WLFDUHW��$%'¶GH� PDO� YH� KL]PHW� DU]ÕQÕQ� HOHNWURQLN� WLFDUHWL� \DUDWPDVÕ\OD� úHNLOOHQLS�
�
��� .(3(1(.��V�������� $620('<$��³<HQL�(NRQRPL�YH�øQWHUQHW´��$VRPHG\D�'HUJLVL� $QNDUD�6DQD\L�2GDVÕ�$\OÕN��� <D\ÕQODUÕ��$QNDUD��(\O�O�������V�������� (�7LFDUHW� 5HKEHUL�� ³(OHNWURQLN� 7LFDUHWLQ� )D\GDODUÕ� YH� (WNLOHUL´������KWWS���ZZZ�UWDVDULP�FRP�HWLFDUHW�DVS"LG �������������������� 6DFLW� (57$ù�� ³(OHNWURQLN� 7LFDUHW�� 7DQÕPÕ�� *HOLúLPL�� $YDQWDMODUÕ�� *�YHQOL÷L´��(OHNWURQLN�7LFDUHW� 'HUOH\HQ�9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������V������� .26*(%��³$%¶GH�(�7LFDUHWLQ�*HOLúLPL´��$YUXSD�%LUOL÷L�%�OWHQL� 1R�����$÷XVWRV��������� KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%���KWPO������������������ $GHP� $1%$5�� ³(�WLFDUHWWH� .DUúÕODúÕODQ� 6RUXQODU� YH� d|]�P� gQHULOHUL´�� 8OXGD÷� hQLY��ø�ø�%�)�� 'HUJLVL�� KWWS���ZZZ�LNWLVDW�XOXGDJ�HGX�WU�GHUJL�DUVLY�KWPO�� &����� 6���� $UDOÕN� ��������������������
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WHNQRORMLN� JHOLúPH\OH� LYPH� ND]DQÕUNHQ�� EDúWD� $YUXSD� �ONHOHUL� ROPDN� �]HUH�GL÷HU�JHOLúPLú��ONHOHUGH�V|]NRQXVX�WLFDUHWLQ�W�NHWLFL�WDOHS�N|NHQOL�ROPDVÕ�YH�EHOLUWLOGL÷L��]HUH�HOHNWURQLN�WLFDUHW�DODQÕQGDNL�\DWÕUÕPODUD�JHo�EDúODQÕOPDVÕ��EX��ONHOHULQGHNL� VH\LULQ�\DYDúOÕ÷ÕQÕQ� GD�ELU� DoÕNODPDVÕ� QLWHOL÷LQGHGLU�� �����\ÕOÕ�EDúÕQGD�H�WLFDUHWWH�$%'�����JLEL�ELU�SD\D�VDKLSNHQ��$YUXSD��ONHOHULQLQ�EX�WLFDUHWWHNL�SD\Õ������$V\D��ONHOHULQLQ�LVH����RODUDN�JHUoHNOHúPLúWLU���������\ÕOÕ� LWLEDUÕ\OD� LVH�� G�Q\D� HOHNWURQLN� WLFDUHWLQGH� $%'¶QLQ� VDKLS� ROGX÷X� SD\��DUWDQ� LúOHP� KDFPLQH� UD÷PHQ� ���¶OHU� VHYL\HVLQH� JHULOHPLúWLU���� %X�JHULOHPHQLQ� WHPHOLQGH� $YUXSD� �ONHOHULQGH� H�WLFDUHW� \DSDQ� LQWHUQHW�NXOODQÕFÕODUÕQÕQ�VD\ÕODUÕQÕQ�KÕ]OD�DUWPDVÕ�\DWPDNWDGÕU�������\ÕOÕQGD�$YUXSD¶GD�LQWHUQHW�NXOODQÕPÕ������\ÕOÕQD�RUDQOD������E�\�P�úW�U���
+Õ]OÕ�ELU�Q�IXV�DUWÕúÕQD�YH�\�NVHN�ELU�JHQo�Q�IXVD�VDKLS�JHOLúPHNWH�RODQ� �ONHOHU� DoÕVÕQGDQ� LQFHOHQGL÷LQGH�� G�Q\DGD� \DúDQDQ� WHNQRORMLN�LOHUOHPHOHU�� LQWHUQHW� VD\HVLQGH�ELOJL\H�XODúPD�NROD\OÕ÷Õ� VD÷ODUNHQ��]DPDQ�YH�PDOL\HW� WDVDUUXIX� GD� \DUDWDUDN� HNRQRPLQLQ� W�P�QGH� PDOL\HW� G�ú�úOHULQL�EHUDEHULQGH� JHWLUPHNWHGLU�� $\QÕ� ]DPDQGD� JHOLúPHNWH� RODQ� �ONHOHULQ� EX�VD\HGH� N�UHVHO� SD]DUODUD� DoÕOÕS� EX� SL\DVDODUGD� UHNDEHW� HWPH� LPNDQÕ� GD�NROD\ODúPDNWDGÕU����
$QFDN�JHOLúPHNWH�RODQ��ONHOHULQ�HQIRUPDV\RQ�YH�LOHWLúLP�DODQÕQGDNL�JHOLúPHOHUL� WDNLS� HGHPHPHOHUL� YH� LQWHUQHW� DOW� \DSÕVÕQÕQ� WDP� NXUXODPDPDVÕ��LQWHUQHWLQ� KÕ]ÕQÕQ� G�ú�N� YH� IL\DWÕQÕQ� \�NVHN� ROPDVÕQD� QHGHQ� ROXUNHQ�� EX��ONHOHULQ� H÷LWLPH� D\ÕUGÕNODUÕ� SD\ODUÕQ� G�ú�NO�÷�� GH� V|]� NRQXVX� �ONHOHUGH�H÷LWLPOL�YH�NDOLIL\H�HOHPDQ�LKWL\DFÕ�\DUDWPDNWDGÕU��%X�ROXPVX]OXNODUÕQ�GR÷DO�ELU� VRQXFX� RODUDN� GD� JHOLúPHNWH� RODQ� �ONHOHULQ� H�WLFDUHWWHQ� VD÷OD\DFDNODUÕ�JHWLULOHU�D]DOPDNWDGÕU���

� <HQL� HNRQRPLQLQ� ELU� VRQXFX� RODUDN� H�WLFDUHWLQ� JLGHUHN�\D\JÕQODúPDVÕ�� HNRQRPL� LoLQGHNL� KL]PHWOHU� VHNW|U�Q�Q� GH� |QHPLQL�DUWWÕUPDNWDGÕU�� <HQL� HNRQRPLQLQ� JHWLUGL÷L� GH÷LúLP� VRQXFXQGD�� ELOJL� YH�LOHWLúLP� WHNQRORMLOHULQGH�|QHPOL�JHOLúPHOHU�\DúDQÕUNHQ��KL]PHWOHU� VHNW|U�QGH�LVH�FLGGL�ELU�E�\�PH�J|]OHQPHNWHGLU��%X�JHOLúPHOHU�GR÷UXOWXVXQGD��G�ú�N�YH�RUWD�G�]H\GH�H÷LWLP�DODQODUÕQ�Lú�EXOPD�LPNDQODUÕQÕQ�KÕ]OD�GDUDOPDVÕ��JHOLúPLú��ONHOHUL� GH� HWNLOHPHNOH� ELUOLNWH�� JHOLúPHNWH� RODQ� �ONHOHU� LoLQ� GDKD� ROXPVX]�VRQXoODUÕ� EHUDEHULQGH� JHWLUPHNWHGLU�� $\UÕFD� JHOLúPLú� �ONHOHUGH� HOHNWURQLN�WLFDUHWLQ�|QHPOL�ELU�E�\�NO�÷H�XODúPDVÕ��JHOLúPHNWH�RODQ��ONHOHUGHNL�QLWHOLNOL�SHUVRQHOLQ�EX��ONHOHUH�J|o�HWPHVLQH�GH�QHGHQ�RODELOPHNWHGLU����

��� .(3(1(.��V��������� %LOO� 3$55�� ³(OHFWURQLF� &RPPHUFH� �(&�� D� 6XUYH\´�� 8QLYHUVLW\� RI� 7HQHVVHH�KWWS���OHDQ�XWN�HGX�(FRPPHU�SSW������������������� ,QWHUQHW�:RUOG�6WDWV��³�:RUO�,QWHUQHW�8VDJHV�DQG�3RSXODWLRQ�6WDWV´����� KWWS���ZZZ�LQWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP������������������� 0XUDW� $KPHW� <g5h.�� ³(OHNWURQLN� 7LFDUHW´�� (NRQRPLN� 6RUXQODU� 'HUJLVL������KWWS���ZZZ�PID�JRY�WU�0)$BWU�'LúLúOHUL%DNDQOLJL<D\LQODUL�(NRQRPLN���� 6RUXQODU'HUJLVL�6D\L��(OHNWURQLN7LFDUHW�KWP������������������� 9H\VHO�%2=.857��³.2%ø¶OHU�YH�(OHNWURQLN�7LFDUHW�´�8OXGD÷�hQLY��ø�ø�%�)��'HUJLVL���� KWWS���ZZZ�LNWLVDW�XOXGDJ�HGX�WU�GHUJL�DUVLY�KWPO��&�����6����(NLP���������������������
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� �����7�UNL\H¶GH�(�7LFDUHWLQ�*HOLúLPL�
� gQF�O�÷�Q�� $%'¶QLQ� \DSWÕ÷Õ�� $YUXSD¶GDNL� ED]Õ� �ONHOHU� YH�-DSRQ\D¶GD� GD� \D\JÕQ� RODUDN� NXOODQÕODQ� H�WLFDUHW�� EXJ�Q� LoLQ� Lú� G�Q\DVÕQGD�D÷ÕUOÕ÷ÕQÕ� L\LFH� KLVVHWWLUPH\H� EDúODPÕúWÕU�� 6|]NRQXVX� DODQD� \DSÕODQ�\DWÕUÕPODUÕQ� E�\�NO�÷�� SDUDOHOLQGH� JHOLúHQ� HOHNWURQLN� WLFDUHWLQ� |Q�P�]GHNL�ELU� NDo� \ÕO� LoHULVLQGH� LVH� W�P� G�Q\DGD� JHQLú� |Oo�GH� NXOODQÕODFD÷Õ�EHNOHQPHNWHGLU����

(OHNWURQLN� WLFDUHW� NRQXVXQGD� G�Q\D� JHQHOLQGH� \DúDQDQ� JHOLúPHOHU�SDUDOHOLQGH� 7�UNL\H¶GH� GH� ����� \ÕOÕQGD� V|]NRQXVX� GH÷LúLPH� X\XP� VD÷ODPD�DPDFÕ\OD� XOXVDO� ELU� VWUDWHML� EHOLUOHQPHVL� LoLQ� %LOLP� YH� 7HNQRORML� <�NVHN�.XUXOX� WRSODQPÕúWÕU�� %X� WRSODQWÕGD� H�WLFDUHWLQ� \D\JÕQODúWÕUÕOPDVÕQD� \|QHOLN�NDUDU� DOÕQÕUNHQ�� (OHNWURQLN� 7LFDUHW� .RRUGLQDV\RQ� .XUXOXQXQ� �(7..��ROXúWXUXOPDVÕQD�NDUDU�YHULOPLúWLU��(7..�E�Q\HVLQGH�KD]ÕUODQDQ�H\OHP�SODQÕ�oHUoHYHVLQGH�� LQWHUQHW� �]HULQGHNL� ELOJLQLQ� JL]OLOL÷L�� GR÷UXOX÷X� YH� E�W�QO�÷��VD÷ODQDUDN� J�YHQ� RUWDPÕQÕQ� ROXúWXUXOPDVÕ� YH� H�WLFDUHWLQ� ILQDQVDO� YH� \DVDO�ER\XWODUÕQÕQ� EHOLUOHQPHVL� KHGHIOHQPHNWHGLU�� (�WLFDUHW� NRQXVXQGDNL�G�]HQOHPHOHU�KDOHQ�V�UG�U�OPHNWHGLU����
$\UÕFD��JHQo�ELU�Q�IXV�\DSÕVÕQD�VDKLS�RODQ�7�UNL\H¶GH��VRQ�\ÕOODUGD�LQWHUQHW� NXOODQÕPÕQGD� J|U�OHQ� DUWÕú�� H�WLFDUHWLQ� JHOLúPHVL� EDNÕPÕQGDQ� GD�|QHPOL�ELU�DOW\DSÕ�ROXúWXUPDNWDGÕU�������\ÕOÕ�EDúÕ�LWLEDUÕ\OD�����ELQ�FLYDUÕQGD�RODQ� LQWHUQHW�NXOODQÕFÕ� VD\ÕVÕ�������\ÕOÕQGD���PLO\RQD�XODúÕUNHQ��EX� UDNDPÕQ������ \ÕOÕ� VRQXQGD� ��� PLO\RQD� oÕNPDVÕ� KHGHIOHQPLúWLU���� %XQXQ� \DQÕ� VÕUD��ELUH\OHUH� DLW� ELOJLVD\DU� VD\ÕVÕQÕQ� DUWPDVÕ�� WRSOX� LQWHUQHW� KL]PHWL� YHUHQ�³LQWHUQHW�FDIH´OHULQ�KHU�N|úH�EDúÕQGD�DoÕOPD\D�EDúODPDVÕ��ED]Õ�NDPX�YH�|]HO�NXUXPODUÕQ�LQWHUQHW��]HULQGHQ�KL]PHW�VXQPDODUÕ�ELUH\OHULQ�HOHNWURQLN�WLFDUHWH�RODQ�LOJLVLQL�DUWWÕUPÕúWÕU����
<R÷XQ� RODUDN� ³LúOHWPHGHQ� W�NHWLFL\H� H�WLFDUHW³� úHNOLQLQ� \D\JÕQ�ROGX÷X� �ONHPL]GH�� LQWHUQHW� �]HULQGHQ� LúOHP� \DSPDN� YH� KL]PHW� �UHWPHN�NRQXVXQGD�EDúÕ�EDQNDFÕOÕN�VHNW|U�Q�Q�oHNWL÷LQL�V|\OH\HELOLUL]��%XQXQ�VHEHEL�LVH�� EDQNDODUÕQ� VDKLS� ROGX÷X� HNRQRPLN� J�F�Q�� EX� X\JXODPD\Õ� GHVWHNOHPH�\|Q�QGH� ELU� LWLFL� J�o� ROPD� |]HOOL÷LQL� WDúÕPDVÕ�� D\UÕFD� LQWHUQHW� NXOODQÕPÕ� LOH�VD÷ODQDQ� RUWDPÕQ� EDQNDFÕOÕN� KL]PHWOHUL� DoÕVÕQGDQ� E�\�N� NROD\OÕNODUÕ� GD�EHUDEHULQGH� JHWLUPHVLGLU���� ����� \ÕOÕ� VRQX� LWLEDUÕ\OD�� *DUDQWL� %DQNDVÕ�� <DSÕ�.UHGL�%DQNDVÕ��$NEDQN��+6&%��&LWLEDQN��.Ro�%DQN��)LQDQVEDQN��'ÕúEDQN��3DPXNEDQN� �+DONEDQN��� 9DNÕIEDQN�� øúEDQNDVÕ�� � 'HQL]EDQN¶WDQ� ROXúDQ��� ���

�
��� 0(66�� ³81,&(� %HQFKPDUNLQJ� 5DSRUX� ����´��<HQLOHQHQ� (NRQRPL�� 0(66� <D\ÕQÕ�� <D\�1R������øVWDQEXO��������V�������� <g5h.�� ³(OHNWURQLN� 7LFDUHW´�� (NRQRPLN� 6RUXQODU� 'HUJLVL��KWWS���ZZZ�PID�JRY�WU�0)$BWU�'LVLVOHUL%DNDQOLJL<D\LQODUL�(NRQRPLN���� 6RUXQODU'HUJLVL�6D\L��(OHNWURQLN7LFDUHW�KWP������������������� 7XUJD\� 6(d(1�� ³øQWHUQHW� .XOODQÕFÕ� 6D\ÕVÕ� '37¶\H� *|UH� ��� 0LO\RQ´������KWWS���WXUN�LQWHUQHW�FRP�KDEHU�\D]LJRVWHU�SKS�"\D]LLG ������������������������� 0(66��³81,&(�%HQFKPDUNLQJ�5DSRUX�����´��V�������� 9RONDQ�'(5ø1%$<��(�WLFDUHW� KWWS���ZZZ�YRONDQGHULQED\�FRP�HQGXVWUL�DVS������������������� (OHNWURQLN�7LFDUHW�0HUNH]L��³�%DQNDODU�YH�(�WLFDUHW´��� KWWS���ZZZ�H�WLFDUHWPHUNH]L�QHW�EDQNDODU�SKS����������������
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EDQND�� úXEHOHULQGH� \DSÕODELOHQ� LúOHULQ� QHUHGH\VH� W�P�Q�� HYGHQ� \DSÕODELOLU�KDOH�JHWLUPLú�EXOXQPDNWDGÕU��
� (�WLFDUHWLQ�JHOLúLPLQGH�GL÷HU�ELU�|QF��LVH��ERUVD�DUDFÕODUÕGÕU��,QWHUQHW�GHYUH\H� JLUPHGHQ� |QFH�P�úWHULOHU� \D�PHUNH]H� JLGHUHN� LúOHPOHULQL� NHQGLOHUL�\DSÕ\RUGX� \D� GD� DUDFÕODUD� WDOLPDW� YHUHUHN� JHUoHNOHúWLUL\RUODUGÕ�� %X�X\JXODPDQÕQ�\DUDWWÕ÷Õ�ELU�WDNÕP�VDNÕQFD�YH�ND\ÕSODU�V|]NRQXVX\GX��PHUNH]H�JLGLS� LúOHP� \�U�WPHN� LoLQ� NLúLQLQ� J�QGH� ���� VDDWLQL� D\ÕUPDVÕ� JHUHNLUNHQ��WHOHIRQOD�YHULOHQ�WDOLPDWODUGD�LVH�SL\DVD\Õ�DQÕQGD�WDNLS�HGHPHPH�JLEL�ELU�ULVN�YDUGÕ��$\UÕFD� WHOHIRQ�ED÷ODQWÕVÕ� LOH� Lú� o|]�POHPHGH�� LúOHPOHUGHNL�JHOLúPHOHU�\DNÕQGDQ�L]OHQHPL\RUGX��
� (�WLFDUHWLQ��ONHPL]GH�JHOLúPHVLQGH�ELU�GL÷HU�|QF��LVH��NLWDSoÕODU��&'�VDWÕFÕODUÕ�� HOHNWURQLN� YH� ELOJLVD\DU� SDUoDODUÕ� VDWÕFÕODUÕ� YH� R\XQFDNoÕODUGÕU��g]HOOLNOH�5HP]L�.LWDSHYL��*HQoOLN�.LWDS�(YL��3DQGRUD�YE��NLWDS�HYOHUL�VDQDO�NLWDS� HYOHUL� NDYUDPÕQÕ� \HUOHúWLUPH� oDEDVÕ� LoLQH� JLUPLúOHUGLU�� %XJ�Q� LoLQ�LQWHUQHW��]HULQGHQ�FLGGL�ER\XWWD�NLWDS�YH�&'�VDWÕúODUÕ�\DSÕOPDNWDGÕU��$\UÕFD�JHOLúHQ� VDQDO� RUWDP�� JD]HWHOHUL�� 79� KDNNÕQGDNL� ELOJLOHUL� J�QO�N� RODUDN�LQWHUQHWWHQ� L]OH\HELOPH� NROD\OÕ÷ÕQÕ� JHWLULUNHQ�� ELU� GL÷HU� JHOLúPH� LVH�� 7+<�EDúWD� ROPDN� �]HUH� SHN� oRN� NXUXOXúD� ED÷ODQDUDN� \DúDPÕPÕ]Õ� LOJLOHQGLUHQ�NRQXODUGD� ELOJL� DOPD� LPNDQÕQÕQ� VD÷ODQPDVÕGÕU���� %XQODUÕQ� GÕúÕQGD� H�WLFDUHW�VD\HVLQGH� JHOLúHQ� ELU� GL÷HU� DODQ� LVH�� ELOHW� DOÕP�VDWÕPÕGÕU�� %XJ�Q� ELOHW� DOÕP�VDWÕP�LúOHPOHULQLQ����¶L�VDQDO�RUWDPGD�JHUoHNOHúWLULOPHNWHGLU����

7�P�G�Q\DGD�ROGX÷X�JLEL��ONHPL]GH�GH�WHOHNRP�QLNDV\RQ�\DSÕVÕQÕQ�HOHNWURQLN� WLFDUHW� oHUoHYHVLQGH� \HQLGHQ� \DSÕODQGÕUÕOPDVÕ�� \DVDO� DODQGDNL�ERúOXNODUÕ� �H�WLFDUHWLQ� YHUJLOHQGLULOPHVL�� W�NHWLFL� KDN� YH� PHQIDDWOHULQLQ�NRUXQPDVÕ��VDQDO�RUWDPGD�JHUoHNOHúWLULOHQ� LúOHP�YH�ND\ÕWODUD�\DVDO�JHoHUOLOLN�ND]DQGÕUÕOPDVÕ� YE����� NDSDWPD\D� \|QHOLN� G�]HQOHPHOHULQ� JHUoHNOHúWLULOPHVL��VDQDO� RUWDPGDNL� ELOJLQLQ� J�YHQOL÷LQLQ� YH� JL]OLOL÷LQLQ� NRUXQPDVÕ�� LQWHUQHWH�JLULú� LPNDQODUÕQÕQ� JHQLúOHWLOPHVL� YH� H÷LWLP� G�]H\LQL� DUWWÕUÕFÕ� SROLWLNDODUÕQ�X\JXODQPDVÕ�JHUHNPHNWHGLU��%X�L\LOHúWLUPHOHULQ�\DSÕOPDVÕ�� �JHUHN�HOHNWURQLN�WLFDUHWLQ� JHOLúWLULOPHVL� DoÕVÕQGDQ� JHUHNVH� �ONH� HNRQRPLPL]� DoÕVÕQGDQ� \HQL�IÕUVDWODUÕ�GD�EHUDEHULQGH�JHWLUPHNWHGLU����

6218d�
� 7HPHOOHUL� ����¶OL� \ÕOODUD� NDGDU� X]DQDQ� DQFDN�� ����¶ODUÕQ� EDúÕQGD�PLNUR� HOHNWURQLN� DODQGD� YH� ELOJL� YH� LOHWLúLP� WHNQRORMLVLQGH� \DúDQDQ� KÕ]OÕ�JHOLúLPOH� DGÕQGDQ� VÕNoD� V|]� HWWLUPH\H� EDúOD\DQ� N�UHVHOOHúPH� ROJXVX�E�W�QOHúHQ� ELU� G�Q\D� \DUDWÕUNHQ� EHUDEHULQGH� \HQL� ELU� G�]HQ� YH� HNRQRPL�DQOD\ÕúÕQÕ�GD�JHWLUPLúWLU���
�
��� 9RONDQ�'(5ø1%$<��(�WLFDUHW� KWWS���ZZZ�YRONDQGHULQED\�FRP�HQGXVWUL�DVS������������������� <DNXS�.(3(1(.��³(NRQRPLN�<|QOHUL\OH�(OHNWURQLN�7LFDUHW´�(OHNWURQLN�7LFDUHW��V�������� (OHNWURQLN�7LFDUHW�+XNXN�dDOÕúPD�*UXEX�5DSRUX��³.DPX�.HVLPLQGH�<�U�W�OHQ�dDOÕúPDODU��(7..�dDOÕúPD�*UXSODUÕQÕQ�5DSRUODUÕ´��(OHNWURQLN�7LFDUHW��V���������� <g5h.�� ³(OHNWURQLN� 7LFDUHW´�� (NRQRPLN� 6RUXQODU� 'HUJLVL��KWWS���ZZZ�PID�JRY�WU�0)$BWU�'LVLVOHUL%DNDQOLJL<D\LQODUL�(NRQRPLN��6RUXQODU'HUJLVL�6D\L��(OHNWURQLN7LFDUHW�KWP����������������
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� 6HUEHVW� SL\DVD� HNRQRPLVLQH� JHoLú�� G�Q\DQÕQ� HNRQRPLN� VRV\DO� YH�WHNQRORMLN� GH÷LúLPH� X÷UD\DUDN� WHN� ELU� SD]DU� KDOLQL� DOPDVÕ� YH� ELOLúLP�WHNQRORMLOHULQGHNL� LOHUOHPHQLQ� ELU� QHWLFHVL� RODUDN� ELOJLVD\DUODUÕQ� J�QO�N�KD\DWÕQ� YD]JHoLOPH]� ELU� XQVXUX� KDOLQH� JHOPHVL�� LQWHUQHWL� YH� D÷ÕUOÕNOÕ� RODUDN�LQWHUQHW��]HULQGHQ�DOÕú�YHULú�LPNDQÕ�VD÷OD\DQ�H�WLFDUHWL�\HQL�G�Q\D�G�]HQLQLQ�WHPHO�WDúODUÕ�KDOLQH�JHWLUPLúWLU��
� $%'¶QLQ�EDúÕ�oHNWL÷L��LOHUL�WHNQRORMLOHUL��UHWHQ�YH�NXOODQDQ��ONHOHULQ�HNRQRPLOHULQGH�J|U�OHQ�E�\�PH�YH�YHULPOLOLN�DUWÕúODUÕ��KL]PHWOHU�VHNW|U�Q�Q�E�\�G�÷��� �UHWLFL� LOH� W�NHWLFLQLQ� ELU� DUDFÕ\D� JHUHN� ROPDGDQ� ELUELUL� LOH�LOLúNLOHQGLULOGL÷L�� J�Q�Q� KHU� VDDWL� DoÕN� RODQ� VDQDO�PD÷D]DODU��P�úWHUL\H� |]HO��UHWLPLQ� JHUoHNOHúWLULOGL÷L�� XODúWÕUPD� YH� KDEHUOHúPH�PDOL\HWOHULQLQ� G�úW�÷���H÷LWLPOL�NDOLIL\H�HOHPDQ�LKWL\DFÕQÕQ�\�NVHOGL÷L�\HQL�ELU�HNRQRPL�DQOD\ÕúÕQÕ�GD�NDUúÕPÕ]D�oÕNDUPÕúWÕU��
� <HQL� HNRQRPL�� ELU� \DQGDQ� G�Q\D� HNRQRPLVLQLQ� JHOLúLPLQL� YH�E�\�PHQLQ�HQ�|QHPOL�J|VWHUJHVL�RODQ�\DWÕUÕPODUÕ�NROD\ODúWÕUÕUNHQ��ELU�\DQGDQ�GD� �ONHOHU� DUDVÕQGDNL� LOLúNLOHUL� DUWWÕUDUDN� WRSOXPODUÕ� ELUELULQH�\DNODúWÕUPDNWDGÕU��
� <HQL� HNRQRPLQLQ� ORNRPRWLIL� RODQ� H�WLFDUHW�� E�\�NO�÷�� QH� ROXUVD�ROVXQ�W�P�LúOHWPHOHUL�N�UHVHO�UHNDEHW�RUWDPÕQD�WDúÕUNHQ��oD÷ÕQ�WRSOXP�\DSÕVÕ�RODQ�ELOJL�WRSOXPXQD�XODúDELOPHQLQ��HOHNWURQLN�RUWDPGD�WLFDUHW�\DSDELOPHQLQ�YH�HOHNWURQLN�WLFDUHWL�\D\JÕQODúWÕUDELOPHQLQ�WHN�\ROX�H÷LWLPGHQ�JHoPHNWHGLU��

<HQL� HNRQRPLQLQ� |QF�V�� $%'¶QLQ� HOHNWURQLN� WLFDUHWWH� ROGXNoD�LOHULGH�EXOXQPDVÕ��$5�*(�KDUFDPDODUÕQD�YH�EHúHUL�VHUPD\H\H�\DSWÕ÷Õ�E�\�N�|OoHNOL�\DWÕUÕPODUGDQ�ND\QDNODQPDNWDGÕU��.�UHVHO�UHNDEHWLQ�DUWPDVÕ�LVH��VDKLS�ROXQDQ� WHNQLN� EHFHUL� YH� NDOLIL\H� HOHPDQ� VD\HVLQGH�� �U�QOHULQ� �UHWLP�DúDPDVÕQGDNL� PDOL\HWOHULQLQ� G�ú�U�OPHVL\OH� P�PN�Q� RODFDNWÕU�� 7HNQRORMLN�JHOLúPH\H� \|QHOLN� \DWÕUÕPODUÕQ� DUWWÕUÕOPDVÕ� YH� \HQLOLNOHUH� KÕ]OÕ� DGDSWDV\RQ��\HQL� G|QHPLQ� UHNDEHWLQGH� J�oO�� WDUDIÕ� EHOLUOH\LFL� XQVXUODU� RODUDN� NDUúÕPÕ]D�oÕNPDNWDGÕU���
� %XJ�Q� LoLQ� WLFDUL� KD\DWD� \HQL� ELU� ER\XW� ND]DQGÕUDQ� HOHNWURQLN�WLFDUHWLQ� \D\JÕQODúPDVÕQGDNL� VRUXQODU� NHQGLQL� |]HOOLNOH� JHOLúPHNWH� RODQ��ONHOHUGH� J|VWHUPHNWHGLU�� (�WLFDUHWWH� |QHPOL� \HU� WXWDQ� WHOHNRP�QLNDV\RQ�\DSÕVÕQÕQ� JHOLúWLULOPHVL�� UHNDEHW� RUWDPÕQÕQ� J�oOHQGLULOPHVL�� LQWHUQHW� D÷ÕQÕQ�\D\JÕQODúWÕUÕOPDVÕ� �UHWLFLOHU� DoÕVÕQGDQ�� SD]DU� VÕQÕUÕ� ROPDNVÕ]ÕQ� N�UHVHO�SD]DUODUD� DoÕODELOPH\L�� G�Q\DQÕQ� KHU� \HULQGHQ� P�úWHUL� ND]DQDELOPH\L� YH�PDOL\HW� \DSÕODUÕQÕ� N�o�OWPH\L� VD÷ODUNHQ�� W�NHWLFLOHU� DoÕVÕQGDQ� LVH�� KHP� VDWÕQ�DODFDNODUÕ� �U�QOHU� KDNNÕQGD� GHWD\OÕ� ELOJL� DOPD� LPNDQÕQÕ�� KHP� WHUFLKOHULQH�X\JXQ� GR÷UX� �U�Q�� EXOPD\Õ� KHP� GH� DOÕúYHULú� LoLQ� KDUFDQDQ� XODúÕP�JLGHUOHULQGHQ�NXUWXOPD\Õ�VD÷ODPDNWDGÕU���

(OHNWURQLN� WLFDUHWLQ� KXNXNL� YH� X\JXODPD� \|Q�QGHQ� VD÷ODP� ELU�]HPLQH�RWXUWXOPDVÕ�NRQXVXQGD�GHYOHW�YH�ILUPDODU�HúJ�G�P�LoHULVLQGH�KDUHNHW�HWPHOLGLUOHU�� %X� GR÷UXOWXGD� GHYOHWH� G�úHQ� URO�� LGDUL� YH� KXNXNL� NRQXODUGD�G�]HQOHPHOHUH� JLWPHN� YH� HQIRUPDV\RQ� DOW\DSÕVÕQÕ� JHOLúWLUHUHN� VDQDO�RUWDPGDNL�WLFDUHWLQ�J�YHQOL÷LQL�VD÷ODPD\D�oDOÕúPDN�úHNOLQGH�LIDGH�HGLOHELOLU��øQWHUQHW� �]HULQGHQ� VDWÕú� \DSDQ� ILUPDODU� LVH�� EHOLUOHGLNOHUL� J�YHQOLN�SROLWLNDVÕ�
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��� $.7$1��&RúNXQ�&DQ��985$/��øVWLNODO�<���³<HQL�(NRQRPL´��0HUFHN�0(66�<D\ÕQÕ��øVWDQEXO��(NLP����������
��� $/3$5��&HP��dRNXOXVOX�ùLUNHWOHU�YH�(NRQRPLN�.DONÕQPD� ��%DVNÕ��$QNDUD� øNWLVDGL� YH� 7LFDUL� øOLPOHU� $NDGHPLVL� <D\ÕQODUÕ�� $ø7ø$� <D\�1R������$QNDUD��������
��� $1%$5��$GHP��³(�WLFDUHWWH�.DUúÕODúÕODQ�6RUXQODU�YH�d|]�P�gQHULOHUL´����8OXGD÷� hQLY�� ø�ø�%�)�� 'HUJLVL�� &����� 6���� $UDOÕN� ��������KWWS���ZZZ�LNWLVDW�XOXGDJ�HGX�WU�GHUJL�DUVLY�KWPO����������������
��� $620('<$��³<HQL�(NRQRPL�YH�øQWHUQHW´��$VRPHG\D�'HUJLVL� $QNDUD�6DQD\L�2GDVÕ�$\OÕN�<D\ÕQODUÕ��$QNDUD��(\O�O�������
��� %2=.857�� 9H\VHO�� (QIRUPDV\RQ� 7RSOXPX� YH� 7�UNL\H� ��%DVNÕ��6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO��(NLP�������
��� %2=.857�� 9H\VHO�� ³.2%ø¶OHU� YH� (OHNWURQLN� 7LFDUHW�´�8OXGD÷� hQLY��ø�ø�%�)�� � 'HUJLVL�� &����� 6���� (NLP� ������ KWWS���ZZZ��LNWLVDW�XOXGDJ�HGX�WU�GHUJL�DUVLY�KWPO����������������
��� '(5ø1%$<�� 9RONDQ�� (�WLFDUHW� KWWS���ZZZ�YRONDQGHULQED\�FRP��HQGXVWUL�DVS����������������
��� ³'�Q\DGD� (OHNWURQLN� 7LFDUHW´�� KWWS���ZZZ�VDQDOPDJD]D�JHQ�WU��HOHNWURQLNWLFDUHW��KWP����������������
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��� (0('�� 2VPDQ�� ³.�UHVHOOHúPH� 6�UHFLQGH� <HQL� (NRQRPLQLQ� *HWLUGL÷L�8OXVDO� YH�8OXVODU� DUDVÕ�'�]HQOHPHOHU�� 3ROLWLNDODU��8OXVODUDUDVÕ� 7LFDUHW��gGHPHOHU� YH� 6HUPD\H� +DUHNHWOHUL� LOH� øOJLOL� '�]HQOHPHOHU´�� <HQL�(NRQRPL� 6HPSR]\XPX�� %LOJL� 7HNQRORMLOHUL�� <HQL� (NRQRPL� 9H�.�UHVHOOHúPH���7&0%�<D\ÕQÕ��$QNDUD��������
���� (5.$1�� +�VQ��� %LOJL� 7RSOXPX� YH� (NRQRPLN� *HOLúPH� ��� %DVNÕ��7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��<D\��1R������øVWDQEXO��������
���� (57$1�� $\GD�³<HQL� (NRQRPLQLQ� *HWLUGL÷L� )ÕUVDW� YH� 5LVNOHU��7RSOXPVDO� YH�0HNDQVDO� $oÕGDQ´��<HQL� (NRQRPL� 6HPSR]\XPX��7�&��0HUNH]� %DQNDVÕ� øQVDQ� .D\QDNODUÕ� *HQHO� 0�G�UO�÷��� $QNDUD�� ����+D]LUDQ������
���� (57$ù�� 6DFLW�� ³(OHNWURQLN� 7LFDUHW�� 7DQÕPÕ�� *HOLúLPL�� $YDQWDMODUÕ��*�YHQOL÷L´�� (OHNWURQLN� 7LFDUHW� 'HUOH\HQ�� 9H\VHO� %R]NXUW�� $OID�<D\ÕQODUÕ��øVWDQEXO��������
���� (57h5.�� øVPDLO�� ³øQWHUQHW� YH� (NRQRPLN� (WNLOHUL´�� øQWHUQHW� ho�QF��'HYULP"� <.<�&RJLWR��6�����øVWDQEXO��������
���� (�7LFDUHW� 5HKEHUL�� ³(OHNWURQLN� 7LFDUHW� +DNNÕQGD� *HQHO� %LOJLOHU´�����KWWS���ZZZ�UWDVDULP�FRP�HWLFDUHW�DVS"LG ��� ��������������
���� (�7LFDUHW� 5HKEHUL�� ³(OHNWURQLN� 7LFDUHWLQ� )D\GDODUÕ� YH� (WNLOHUL´��������KWWS���ZZZ�UWDVDULP�FRP�HWLFDUHW�DVS"LG �����������������
���� (OHNWURQLN� 7LFDUHW� 0HUNH]L�� ³%DQNDODU� YH� (�WLFDUHW´�� KWWS���ZZZ�H�WLFDUHWPHUNH]L�QHW�EDQNDODU�SKS����������������
���� (OHNWURQLN� 7LFDUHW� +XNXN� dDOÕúPD� *UXEX� 5DSRUX�� ³.DPX� .HVLPLQGH�<�U�W�OHQ� dDOÕúPDODU�� (7..� dDOÕúPD� *UXSODUÕQÕQ� 5DSRUODUÕ´��(OHNWURQLN� 7LFDUHW�� � � 'HUOH\HQ�� 9H\VHO� %R]NXUW�� $OID� <D\ÕQODUÕ��øVWDQEXO��������
���� *$5ø+��h]H\LU��³(VQHN�dDOÕúPD�.DYUDPÕ´��0HUFHN� <����6�����0(66�<D\ÕQÕ��øVWDQEXO��7HPPX]�������
���� ,QWHUQHW� :RUOG� 6WDWV�� ³� :RUO� ,QWHUQHW� 8VDJHV� DQG� 3RSXODWLRQ� 6WDWV´��KWWS���ZZZ�LQWHUQHWZRUOGVWDWV�FRP�VWDWV�KWP����������������
���� ø<ø%2=.857�� (URO�� ³.�UHVHOOHúPH� YH� (OHNWURQLN� 7LFDUHW�� $�6PLWK¶H�9DUÕú´��(OHNWURQLN�7LFDUHW� 'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������
���� .$5$.2<81/8�� (UGR÷DQ�� ³(VQHNOLN´�� 0HUFHN� <���� 6����� 0(66�<D\ÕQÕ��øVWDQEXO��7HPPX]�������
���� .(3(1(.�� <DNXS�� ³(NRQRPLN� <|QOHUL\OH� (OHNWURQLN� 7LFDUHW´�(OHNWURQLN�7LFDUHW��'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������
���� .(6(5�� $úNÕQ�� ³.�UHVHOOHúHQ� '�Q\DQÕQ� <HQL� *HUoH÷L� (OHNWURQLN�7LFDUHW´��(OHNWURQLN�7LFDUHW��'HUOH\HQ��9H\VHO�%R]NXUW��$OID�<D\ÕQODUÕ��øVWDQEXO��������
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���� .12.(�� :LOOLDP�� &HVXU� <HQL� '�Q\D� dHY�� =�OI�� 'LFOHOL�� +HQNHO�<D\ÕQODUÕ����øVWDQEXO��������
���� .25$<�� 0HU\HP�� ³.�UHVHOOHúPH� øOHUOHUNHQ� *HULOH\HQOHU�� (NRQRPL�.DUúÕVÕQGD� 6RV\DO�� 6HUPD\H� .DUúÕVÕQGD� (PHN�� 3L\DVD� .DUúÕVÕQGD�6L\DVHW´�� øNWLVDW� 'HUJLVL� 6������ ,)0&� <D\ÕQODUÕ�� øVWDQEXO�� 7HPPX]�������
���� .2%ø1(7�� ³(�7LFDUHW�� %�%¶\H� øOLúNLQ� +HUNHVLQ� %LOPHVL� *HUHNHQOHU´��KWWS���ZZZ�NRELQHW�RUJ�WU�KDEHU�SKS"LG ������������������
���� .26*(%� $YUXSD� %LUOL÷L� 0HUNH]L�� ³%LOJLVD\DUODU� YH� øOHWLúLP�7HNQRORMLVL´�� KWWS���ZZZ�NRELQHW�RUJ�WU�KL]PHWOHU�(�WLFDUHW�(�WLFDUHW�N�W�SKDQHVL�\D\ÕQ��KWPO����������������
���� .26*(%�� ³$%¶GH� (�7LFDUHWLQ� *HOLúLPL´�� $YUXSD� %LUOL÷L� %�OWHQL�1R����� $÷XVWRV������ KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU��GRNXPDQWDV\RQ�$%���KWPO���������������
����0&5$(�� +DPLVK�� ����� <ÕOÕQGD� '�Q\D� dHY�� =�OI�� 'LFOHOL�� ��%DVNÕ��$QDGROX�*UXEX�<D\ÕQODUÕ����øVWDQEXO���������
����0(66�� ³81,&(� %HQFKPDUNLQJ� 5DSRUX� ����´�� <HQLOHQHQ� (NRQRPL��0(66�<D\ÕQÕ��<D\�1R������øVWDQEXO��������
���� 2+0$(�� .HQLFKL�� 8OXV� 'HYOHWLQ� 6RQX� dHY�� =�OI�� 'LFOHOL�� 7�UN�+HQNHO�'HUJLVL�<D\ÕQODUÕ����øVWDQEXO��������
���� g='(0ø5�� gQGHU�� ³8OXVODUDUDVÕ� (QIRUPDV\RQ� $NÕúÕ� YH� <HQL� øOHWLúLP�7HNQRORMLOHUL�� øQWHUQHWLQ�7LFDULOHúWLULOPHVLQLQ�7�UNL\H�gUQHN�2OD\ÕQGDNL�(WNLOHUL´� KWWS���ZZZ�DUDI�QHW�GHUJL�VDSR�VS��R�R]GHPLU�EROXP��VKWPO����������������
���� g=0(1�� ùXOH�� $÷� (NRQRPLVLQGH� <HQL� 7LFDUHW� <ROX�� (�WLFDUHW���%DVNÕ��øVWDQEXO�%LOJL�hQLYHUVLWHVL�<D\ÕQODUÕ��øVWDQEXO��������
���� 3$55�� %LOO�� ³(OHFWURQLF� &RPPHUFH� �(&�� D� 6XUYH\´�� 8QLYHUVLW\� RI�7HQHVVHH� KWWS���OHDQ�XWN�HGX�(FRPPHU�SSW����������������
���� 3$=$5&,.�� 2UKDQ�� ³'�Q\DGD� ROXúDQ� <HQL� (NRQRPL� YH� hUHWLP�%LoLPL´��0HUFHN� <����6�����0(66�<D\ÕQÕ��øVWDQEXO��(NLP��������
���� 6$<,/*$1�� ùHYNHW�� ³8OXVODUDUDVÕ� )LQDQVDO� (QWHJUDV\RQ� 6�UHFL� YH�(NRQRPLN� 6RQXoODUÕ´�� %DQND� YH� (NRQRPLN� <RUXPODU�� <����� 6�����øVWDQEXO��$UDOÕN������
���� 6$<,0�� 0HUDO�� ³$YUXSD� %LUOL÷L� (�3D]DU\HUL� 2OXúXPXQXQ� øúOHWPH�3ROLWLNDVÕQD� (WNLOHULQL� $UDúWÕUÕ\RU´�� $YUXSD� %LUOL÷L� %�OWHQL�� 1R�����(NLP� ������ � KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU��GRNXPDQWDV\RQ�$%���KWPO����������������
���� 6(d(1�� 7XUJD\�� ³øQWHUQHW� .XOODQÕFÕ� 6D\ÕVÕ� '37¶\H� *|UH� ���0LO\RQ´��KWWS���WXUN�LQWHUQHW�FRP�KDEHU�\D]LJRVWHU�SKS�" ���������������������
���� 6g</(0(=��$OHY��<HQL�(NRQRPL��%R\XW�<D\ÕQODUÕ��øVWDQEXO��������
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���� 72))/(5�� $OYLQ�� ho�QF�� 'DOJD� ��� %DVNÕ�� $OWÕQ� .LWDSODU� <D\ÕQHYL��øVWDQEXO��������
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