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g=(7���.2%ø
OHULQ� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHULQ� \DNODúÕN� ���
XQX�ROXúWXUGX÷X� $%
GH�� HNRQRPLN� E�\�PH�� UHNDEHW� HGHELOLUOLN� YH� LVWLKGDP�\DUDWÕOPDVÕQÕQ� WHúYLN� HGLOPHVLQGH�.2%ø
OHULQ� WHPHO�XQVXUX�ROXúWXUGX÷X� W�P��\H�GHYOHWOHUFH�NDEXO�HGLOPHNWH��LúOHWPH�SROLWLNDVÕ�.2%ø
OHULQ�LKWL\DoODUÕQÕ�YH�NDUúÕODúWÕNODUÕ� VRUXQODUÕ� GLNNDWH� DODUDN� UHNDEHW� HGHELOLUOLNOHULQL�J�oOHQGLUHFHN� úHNLOGH� \DSÕODQGÕUÕOPDNWD� YH� EX� GR÷UXOWXGD� oHúLWOL�PHNDQL]PDODU�X\JXODPD\D�NR\XOPDNWDGÕU��%X�PHNDQL]PDODUGDQ�ELU�WDQHVL�GH�.2%ø¶OHULQ�VHUPD\H�SL\DVDODUÕQD�HQWHJUDV\RQX�X\JXODPDVÕGÕU��$%¶QGHNL� .2%ø¶OHU�� NXOODQÕPODUÕQD� VXQXODQ� � WHúYLNOHU�� ILQDQVPDQ�ND\QDNODUÕ� YH� NUHGL� RODQDNODUÕ� VD\HVLQGH�� �ONHOHULQH� \�NVHN� RUDQGD� � NDWPD�GH÷HU� VD÷ODPDNWDGÕU�� $%��ONHOHULQGH� EX� ND\QDNODUD� XODúÕPÕ� VD÷ODPDN� LoLQ��J�oO�� YH� NRRUGLQHOL� ELU� ELOJL� D÷ÕQÕQ� �(XURSHDQ� ,QIR� &HQWUH�� NXUXOPDVÕ� GD�ELOLQoOHQGLUPH�IDDOL\HWOHULQL�NROD\ODúWÕUPÕúWÕU��$%¶QGHNL�.2%ø¶OHU�EX�VD\HGH��KDOND� DoÕOPD� \ROXQD� JLWPHNWH� GDKD� UDKDW� GDYUDQPDNWDGÕU�� hONHPL]GH� LVH�.2%ø¶OHULQ� KDOND� DoÕOPD\D� VÕFDN� EDNPDGÕ÷Õ� ELU� JHUoHNWLU�� %X� QHGHQOH�oDOÕúPDGD� .2%ø¶OHULQ� KDOND� DoÕOPD� \ROX\OD� VHUPD\H� SL\DVDODUÕQD�HQWHJUDV\RQXQXQ�VD÷ODQPDVÕQGD�$YUXSD�%LUOL÷L�V�UHFLQLQ�HWNLVL�YH�EX�V�UHFLQ�KDOND� DoÕOPD\Õ� QH� \|QGH� HWNLOHGL÷LQLQ� RUWD\D� NRQXOPDVÕ� DUDúWÕUÕOPDNWD� YH�.2%ø¶OHULQ� VHUPD\H� SL\DVDODUÕQD� HQWHJUDV\RQXQGD� NDUúÕODúWÕNODUÕ� VRUXQODU�YH� HQWHJUDV\RQ� V�UHFLQGH� KDOND� DoÕOPD� IDDOL\HWOHUL� KDNNÕQGDNL� GDYUDQÕúODUÕ�DQDOL]�HGLOPH\H�oDOÕúÕOPDNWDGÕU��
$%675$&7�,Q�(XURSHDQ�8QLRQ� WKDW� ����RI� DFWLYH� HQWHUSULVHV� DUH� 60(V�� LW� LV�DJUHHG� E\� DOO� PHPEHU� FRXQWULHV� WKDW� 60(V� DUH� WKH� PDLQ� IDFWRU� IRU�
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�� *D]LDQWHS�hQLYHUVLWHVL�ø�ø�%�)��øúOHWPH�%|O�P��g÷UHWLP�*|UHYOLVL��DWD#JDQWHS�HGX�WU��7OI����
���������������)D[������������������

��*D]LDQWHS�hQLYHUVLWHVL�ø�ø�%�)��øúOHWPH�%|O�P��$UDúWÕUPD�*|UHYOLVL��XJXUOX#JDQWHS�HGX�WU��
7OI�������������������)D[������������������
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HFRQRPLFDO�JURZWK�DQG�GHYHORSPHQW�DQG�FRPSHWLWLYHQHVV�DQG�HQFRXUDJLQJ�RI�HPSOR\PHQW�DQG�HQWHUSULVHV�SROLF\�DQG�VWUDWHJLHV�DUH�IRUPHG�WR�LQFUHDVH�WKH�SRZHU�RI�FRPSHWLWLRQ�RI�60(V�E\�WDNLQJ�WKH�UHTXLUHPHQWV��QHFHVVLWLHV�DQG�WKH�SUREOHPV� PHW� E\� 60(V� LQ� FRQVLGHUDWLRQ� DQG� LQ� WKLV� FRQQHFWLRQ� VRPH�PHFKDQLVP� DQG� UHJXODWLRQV� DUH� DSSOLHG�� 2QH� RI� WKHVH� PHFKDQLVP� LV�LQWHJUDWLRQ�RI�60(V�WR�&DSLWDO�0DUNHWV���60(V�LQ�(XURSHDQ�8QLRQ�E\�DLG�RI�SUHVHQWHG�LQFLWHPHQWV��ILQDQFLDO�VRXUFHV� DQG� FUHGLW� DQG� ORDQ� RSSRUWXQLWLHV� LQ� WKHLU� XVDJH�� WKH\� FDQ� SURYLGH�DGGHG�YDOXH�RI�D�KLJK�SHUFHQWDJH� WR� WKHLU�FRXQWULHV�� ,Q�(XURSHDQ�8QLRQ�� WR�HQDEOH� WR� UHDFK� WKHVH� VRXUFHV�� HVWDEOLVKPHQW� RI� D� VWURQJ� DQG� FRRUGLQDWHG�LQIRUPDWLRQ� ZHE� �(XURSHDQ� ,QIR� &HQWUH�� PDNHV� HDV\� WKH� DFNQRZOHGJHPHQW�DFWLYLWLHV��7KXV�60(V�LQ�(XURSHDQ�8QLRQ�FDQ�DFW�PRUH�FRPIRUWDEOH�IRU�JRLQJ�SXEOLF��%XW� LQ�7XUNH\�� LW� LV� WKH� UHDOLW\� WKDW� 60(V�KHVLWDWHV� WR� JRLQJ�SXEOLF��%HFDXVH�RI�WKLV�UHDVRQ��LQ�WKLV�VWXG\��WKH�HIIHFW�RI�(XURSHDQ�8QLRQ�SURFHVV�LQ�LQWHJUDWLRQ�RI�60(V�WR�FDSLWDO�PDUNHWV�E\�JRLQJ�SXEOLF�DQG�KRZ�WKLV�SURFHVV�DIIHFWV� JRLQJ� SXEOLF� DUH� UHVHDUFKHG� DQG� LQYHVWLJDWHG� DQG� DOVR� SUREOHPV� RI�60(V�LQ�LQWHJUDWLRQ�SURFHVV�WR�FDSLWDO�PDUNHWV�DQG�JRLQJ�SXEOLF�DFWLYLWLHV�LQ�LQWHJUDWLRQ�SURFHVV�KDV�EHHQ�WULHG�WR�EH�DQDOL]HG��
��$YUXSD� %LUOL÷L�� .2%ø�� 6HUPD\H� 3L\DVDVÕ�� (NRQRPLN� (QWHJUDV\RQ�� +DOND�
$oÕOPD�
(XURSHDQ�8QLRQ���60(V��&DSLWDO�0DUNHW��(FRQRPLF�,QWHJUDWLRQ��*R�3XEOLF��
�

���.2%ø¶/(5�9(�g=(//ø./(5ø��
%�\�N�ILUPDODUD�J|UH�GDKD�GLQDPLN�ELU�\DSÕ\D�YH�HVQHN�NDUDU�DOPD�PHNDQL]PDVÕQD� VDKLS� RODQ� .2%ø
OHU�.�o�N� YH� 2UWD� %R\� øúOHWPHOHU��� EX�|]HOOLNOHUL\OH� LVWLKGDP� \DUDWPD� SRWDQVL\HOLQL� HQ� L\L� GH÷HUOHQGLUHELOHFHN�LúOHWPHOHU�RODUDN�WDQÕPODQPDNWDGÕU��%X�oHUoHYHGH�oRN�N�o�N�ELU�DW|O\H�.2%ø�RODUDN� GH÷HUOHQGLULOLUNHQ�� WHNQRORMLN� RODUDN� VRQ� GHUHFH� JHOLúPLú� RODQ� ELU�IDEULND� GD� D\QÕ� NDSVDP� LoHULVLQGH� \HU� DODELOPHNWHGLU�� .RQXQXQ� EX� GHUHFH�JHQLú�ROPDVÕ��.2%ø�WDQÕPODPDODUÕQGD��oRN�VD\ÕGD�IDNW|U�Q�GH�HOH�DOÕQPDVÕQÕ�JHUHNOL� NÕOPDNWDGÕU�� %X� oHUoHYHGH� .2%ø� WDQÕPODPDODUÕQGD� QLWHO� YH� QLFHO�ROPDN��]HUH�LNL�DQD�|Oo�W�GLNNDWH�DOÕQPDNWDGÕU���
1LWHO� NULWHUOHU�� LúOHWPH� VDKLSOHULQLQ� NHQGLVLQGHQ� YH� LúOHWPHGHQ�ND\QDNODQDQ� |]HOOLNOHU� WDUDIÕQGDQ� úHNLOOHQGLULOPHNWHGLU�� %X� QHGHQOH�LúOHWPHOHUGH� ILLOHQ�oDOÕúDQ� LúOHWPH� VDKLSOHULQLQ� LúOHWPH� LOH�|]OHúWLULOPHOHUL� YH�LúOHWPH� VDKLSOHULQLQ� W�P� NDUDU� YH� KDUHNHWOHUL\OH� LúOHWPH\L� HWNLOHPHOHUL� EX�NRQXGD� E�\�N� |QHP� WDúÕPDNWDGÕU�� øúOHWPHQLQ� WHPHO� IRQNVL\RQODUÕ� LoHULVLQGH�GH÷HUOHQGLULOHQ� \|QHWLP�� �UHWLP�� SD]DUODPD�� ILQDQV� YH� SHUVRQHO� JLEL�IRQNVL\RQODU�� LúOHWPH� VDKLELQLQ� NLúLVHO� |]HOOLNOHULQGHQ� YH� YHUPLú� ROGX÷X�NDUDUODUGDQ�E�\�N�RUDQGD� HWNLOHQPHNWHGLU�ùLPúHN��������������.2%ø¶OHU� LOH�LOJLOL� WDQÕPODPDGD� EXOXQDQ� ELU� oRN� NLúL� YH\D� NXUXOXú�� D÷ÕUOÕNOÕ� RODUDN� QLFHO�NULWHUOHUH� GD\DOÕ� RODUDN� WDQÕPODPDGD� EXOXQPDNWDGÕU�� 1LFHO� |Oo�WOHULQ�.2%ø�WDQÕPODPDODUÕQGD� GDKD� oRN� YH� \D\JÕQ� NXOODQÕOPDVÕQÕQ� DOWÕQGD� \DWDQ� WHPHO�
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IDNW|UOHULQ�EDúÕQGD��QLFHO�NULWHUOHULQ�.2%ø¶OHUL�NHVLQ�oL]JLOHUOH�VÕQÕIODQGÕUPDVÕ�JHOPHNWHGLU���
.2%ø¶OHUH� \|QHOLN� RODUDN� QLWHO� YH� QLFHO� ROPDN� �]HUH� oRN� VD\ÕGD�NULWHULQ� HVDV� DOÕQPDVÕ�� ELU� ELULQGHQ� IDUNOÕ� RODUDN� ELU� oRN� .2%ø� WDQÕPÕQÕQ�RUWD\D� oÕNPDVÕQD� QHGHQ� ROPXúWXU��$QFDN�.2%ø¶OHUH� \|QHOLN� RODUDN� \DSÕODQ�WDQÕPODPDODU�EX�NDGDU�oHúLWOL�ROVD�GD�DVOÕQGD�EX�WDQÕPODPDODUÕQ�ELU�oR÷XQGD�.2%ø¶OHULQ� �� RUWDN� |]HOOL÷LQH� GH÷LQLOPHNWHGLU�� %XQODUÕ� DúD÷ÕGDNL� JLEL� LIDGH�HWPHN�P�PN�QG�U�$OSXJDQ����������������

� %D÷ÕPVÕ]� 2OPDN� %�\�N� LúOHWPH� \|QHWLFLOHULQGH� ROGX÷X� JLEL�� .2%ø¶OHUGH�LúOHWPH� \|QHWLFLVL� �]HULQGH� LúOHWPH� VDKLELQGHQ�� KLVVHGDUODUGDQ� YH\D� DQD�NXUXOXúWDQ� JHOHQ� GLUHNW� ELU� NRQWURO� V|]� NRQXVX� GH÷LOGLU�� 'L÷HU� ELU�LIDGH\OH��LVWLVQDODU� GÕúÕQGD�� LúOHWPH� VDKLEL�� LúOHWPHQLQ� \|QHWLFLVLGLU� YH�LúOHWPHVLQL�EDúND�KHU�KDQJL�ELU�\HUGHQ�HPLU�DOPDNVÕ]ÕQ�\|QHWPHNWHGLU����
� *LULúLP�WHúHEE�V�� 1LWHOL÷L� .LúLOHULQ� EDúNDODUÕQD� ED÷ÕPOÕ� ROPDNVÕ]ÕQ�\HWHQHNOHULQL� NXOODQPDN� YH� \DUDWÕFÕOÕNODUÕQÕ� RUWD\D� NR\PDN� YH\D� KD\DOOHULQL�JHUoHNOHúWLUPHN�PDNVDGÕ\OD�ELU� LúOHWPH�NXUPDODUÕ�� EX�NLúLOHULQ�ELU� JLULúLPGH�EXOXQPDVÕ�DQODPÕQD�JHOPHNWHGLU��
� .LúLVHO� øOLúNLOHU� .2%ø¶OHUGH�P�úWHUL� YH� SHUVRQHO� LOLúNLOHUL�� oR÷X� NH]� LúoL�LúYHUHQ�YH�LúOHWPH�P�úWHUL�LOLúNLOHULQLQ�oRN�|WHVLQGHGLU��%DúND�ELU�LIDGH�LOH�EX�LúOHWPHOHUGH�� LúOHWPH� VDKLS� YH� RUWDNODUÕQÕQ� P�úWHULOHU� LOH� YH\D� SHUVRQHO� LOH�RODQ�LOLúNLOHUL�JHQHOOLNOH�IRUPHO�\DSÕQÕQ�GÕúÕQGD�ROXúPDNWD�YH�JHOLúPHNWHGLU����

.2%ø¶� OHULQ� G�ú�N� LúOHWPH� VHUPD\HVL� LOH� NXUXOPXú� DLOH� LúOHWPHOHUL�ROPDODUÕ��IDVRQ�LOLúNL�D÷ÕQÕQ�\D\JÕQ�RODUDN�NXOODQÕOPDVÕ�5LGLQJHU������������������ HPHN�VHUPD\H� LOLúNLVLQLQ� LQIRUPHO� LOLúNLOHU� �]HULQH� NXUXOPXú� ROPDVÕ��VHQGLNDODúPD�G�]H\LQLQ�ROGXNoD�G�ú�N�ROPDVÕ�YH��FUHWOHQGLUPH�VLVWHPOHULQLQ�JHQHOOLNOH�³SL\DVD´�RODUDN�DGODQGÕUÕODQ�YH�DVJDUL��FUHWLQ�DOWÕQGD�EHOLUOHQHQ�ELU�IL\DWODPD� LOH� JHUoHNOHúWLULOPHVL� JLEL� |]HOOLNOHU� .2%ø¶OHUL� NDUDNWHUL]H� HGLFL�QLWHOLNOHU�RODUDN�GH÷HUOHQGLULOPHNWHGLU�0�IW�R÷OX��������������
$YUXSD� %LUOL÷LQH� X\XP� V�UHFL� DoÕVÕQGDQ� GXUXPD� EDNWÕ÷ÕPÕ]GD�$YUXSD� %LUOL÷L� �ONHOHULQLQ� ����������� \ÕOÕQGD� WDYVL\H� QLWHOL÷LQGH� DOPÕú�ROGXNODUÕ� NDUDU� VRQXFXQGD� $YUXSD� %LUOL÷L� .RPLV\RQX� WDUDIÕQGDQ� RUWDN� ELU�.2%ø� WDQÕPÕ� JHOLúWLULOPLúWLU�� %X� WDQÕP� LVWLKGDP� HGLOHQ� LúoL� VD\ÕVÕ�� ELODQoR�E�\�NO�NOHUL� YH� ED÷ÕPVÕ]OÕN� GHUHFHOHUL� JLEL� NULWHUOHUL� NDSVDPDNWDGÕU��*HOLúWLULOHQ� EX� WDQÕPGD� .2%ø¶OHU� úX� úHNLOGH� VÕQÕIODQGÕUÕOPÕúWÕU�� ���¶GHQ� D]�LúoL�oDOÕúWÕUDQODU�YH�\ÕOOÕN�FLURODUÕ���0LO\RQ�(&8¶�\D�XODúDPD\DQ�YH\D�\ÕOOÕN�ELODQoR�WRSODPODUÕ���0LO\RQ�(&8¶�\D�XODúDPD\DQ�WHúHEE�VOHU�.�o�N�gOoHNOL�øúOHWPH�� �������� DUDVÕ� LúoL� oDOÕúWÕUDQODU� YH� \ÕOOÕN� FLURODUÕ� �����0LO\RQ�(&8�DUDVÕ� RODQODU� YH\D� \ÕOOÕN� ELODQoRODUÕ� WRSODPÕ� ����� 0LO\RQ� (&8� DUDVÕ� RODQ�WHúHEE�VOHU� 2UWD� gOoHNOL� øúOHWPH�� ���� NLúL� YH� \XNDUÕVÕ� GD� %�\�N� øúOHWPH�RODUDN�EHOLUOHQPLúWLU�2(&'�����������(XURSHQ�&RPPLVVLRQ�������������

� %X� VÕQÕIODQGÕUPD� oHUoHYHVLQGH�$YUXSD�%LUOL÷L¶QGH�.2%ø¶OHU�� \ÕOOÕN�FLURODUÕ� WRSODPÕ� ��� 0LO\RQ� (&8¶� \X� YH\D� \ÕOOÕN� ELODQoRODUÕ� WRSODPÕ� ���0LO\RQ� (&8¶\X� JHoPH\HQ� YH� LVWLKGDP� HGLOHQ� LúoL� VD\ÕVÕ� ���¶\L� DúPD\DQ�
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LúOHWPHOHU� RODUDN� WDQÕPODQPDNWDGÕU� �)LTXHW�� ������ ��� 6D\ÕQ� YH� )D]OÕR÷OX������������
7DEOR����$YUXSD�%LUOL÷L��.2%ø�.ULWHUOHUL�

6ÕQÕIODQGÕUPD øVWLKGDP�(GLOHQ�øúoL�6D\ÕVÕ�
<ÕOOÕN�&LUR� %LODQoR�'H÷HUOHUL� %D÷ÕPVÕ]OÕN�

2UWD�gOoHNOL� ���¶��GHQ�D] ��� 0LO\RQ� (&8¶�GDQ�D]� ��� 0LO\RQ�(&8¶� GDQ�D]�
6HUPD\HVLQLQ� HQ�oRN� �� ��¶L�E�\�N�LúOHWPHOHUH� DLW�RODQ�

.�o�N�gOoHNOL� ��¶�GHQ�D]� �� 0LO\RQ� (&8¶�GDQ�D]� � 0LO\RQ�(&8¶� GDQ�D]�
6HUPD\HVLQLQ� HQ�oRN� �� ��¶X�E�\�N�LúOHWPHOHUH� DLW�RODQ�

dRN�.�o�N�gOoHNOL� ��¶�GDQ�D]� � � �
.D\QDN��+D\UHWWLQ�<�FHO��8OXVODU�DUDVÕ�3D]DUODUD�$oÕOPDGD�.2%ø¶�OHULQ�
5RO�� $QNDUD��ø*(0(�<D\ÕQODUÕ�������
�

���.2%ø¶/(5ø1�(.2120ø'(.ø�<(5ø�9(�g1(0ø�
hUHWLP� ND\QDNODUÕQÕQ� \HULQGH� YH� HWNLQ� ELU� ELoLPGH� NXOODQÕOPDVÕ� YH�GH÷HUOHQGLULOPHVL�� E|OJHOHUDUDVÕ� PHYFXW� GHQJHVL]OLNOHULQ� JLGHULOPHVL�NRQXODUÕQGD�.2%ø¶�OHU�E�\�N�ELU�HWNL\H�VDKLS�EXOXQPDNWDGÕUODU��%X�QHGHQOH�.2%ø¶OHU��HNRQRPLN��VRV\DO�YH�SROLWLN�|QHPOHULQL�KHU�]DPDQ�NRUXPXúODU�YH�JHQHO� SROLWLND� YH� VWUDWHMLOHULQ� EHOLUOHQPHVLQGH� GLNNDWH� GH÷HU� ELU� JUXEX�ROXúWXUPXúODUGÕU�7h*ø$'�� ������ ���� %X� oHUoHYHGH� GH� .2%ø¶OHULQ� JHUHN�VD\ÕFD��JHUHNVH�GH�\DUDWPÕú�ROGXNODUÕ�NDWPD�GH÷HU���UHWLP�KDFPL�YH�LVWLKGDP�G�]H\OHUL� LWLEDUL� LOH� �ONH� HNRQRPLOHUL� LoHULVLQGH� oRN� |QHPOL� \HU� WXWWXNODUÕ�ELOLQPHNWHGLU�ùDPLOR÷OX�YH�8\JXQ��������*�OWHNLQ�YH�%D\FDQ��������������
7�UNL\H¶GH�.2%ø¶OHULQ� HNRQRPL� LoHULVLQGHNL� \HUOHUL� LIDGH� HGLOLUNHQ�JHQHOOLNOH� NXOODQÕODQ� NULWHUOHU�� �UHWLPGHNL� SD\ODUÕ�� \DUDWWÕ÷Õ� NDWPD� GH÷HUOHU��LVWLKGDPGDNL�SD\ODUÕ� YH�PLOOL� JHOLUH�NDWNÕODUÕ� ROPDNWDGÕU��.2%ø¶OHU�|]HOOLNOH�LPDODW� VDQD\LVLQGH� ROGXNoD� E�\�N� ELU� SD\D� VDKLS� EXOXQPDNWDGÕU�� øPDODW�VDQD\LVLQGHNL�LúOHWPHOHULQ����¶�X�.2%ø�QLWHOL÷LQGH�ROXS��WRSODP�LVWLKGDPÕQ����¶�LQL�EX�LúOHWPHOHU�VD÷ODPDNWD��WRSODP�\DWÕUÕPODUÕQ����¶�X�EX�LúOHWPHOHU�WDUDIÕQGDQ� JHUoHNOHúWLULOPHNWH� YH� WRSODP� NDWPD� GH÷HULQ� ���¶� VL� EX�LúOHWPHOHUFH�\DUDWÕOPDNWDGÕU��.2%ø¶OHULQ�VHNW|UHO�GD÷ÕOÕPÕQD�EDNÕOGÕ÷ÕQGD�LVH��EX� LúOHWPHOHULQ� D÷ÕUOÕNOÕ� RODUDN� HPHN� \R÷XQ� IDDOL\HW� J|VWHUHQ� VHNW|UOHUGH�\R÷XQODúWÕ÷Õ��|]HOOLNOH�GRNXPD��JL\LP�Hú\DVÕ�YH�GHUL�VDQD\L�LOH�RUPDQ��U�QOHUL�YH� PRELO\D� VDQD\LLQLQ� .2%ø¶OHULQ� \R÷XQODúWÕ÷Õ� EDúOÕFD� VHNW|UOHU� ROGX÷X�J|U�OPHNWHGLU�0�VO�PRY���������������*�OFDQ������������'|QHN������������������
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*HUHN� LVWLKGDP� JHUHNVH� VHUPD\H� RUDQÕ� DoÕVÕQGDQ� .2%ø¶OHU�HNRQRPLPL]LQ� |QHPOL� ELU� NÕVPÕQÕ� ROXúWXUPDNWDGÕU�� .2%ø¶OHULQ� HNRQRPL�LoHULVLQGHNL� D÷ÕUOÕ÷ÕQÕQ� EX� GHUHFH� ID]OD� ROPDVÕ� VDGHFH�7�UNL\H¶� \H� |]J�� ELU�GXUXP�GH÷LOGLU��7�UNL\H¶�GH�ROGX÷X�JLEL�GL÷HU�JHOLúPLú�YH\D�JHOLúPHNWH�RODQ��ONH� HNRQRPLOHULQGH� GH� .2%ø¶OHU� E�\�N� ELU� \HUH� YH� |QHPH� VDKLS�EXOXQPDNWDGÕU�� 'H÷LúLN� �ONH� HNRQRPLOHULQGH� .2%ø¶OHULQ� \HULQL� DúD÷ÕGDNL�WDEORGDNL�JLEL�|]HWOHPHN�P�PN�QG�U�'LNHQ�������������
7DEOR����'H÷LúLN�hONH�(NRQRPLOHULQGH�.2%ø¶OHULQ�<HUL��

.2%ø¶�/(5ø1���� 7h5�� $%'� -$3�� +ø1�� .25(� $/0� ø1*�� )56�� ø7/�

7RSODP� øúOHWPHOHU� øoLQGHNL�

3D\Õ�

7RSODP� øVWLKGDP� øoLQGHNL�

3D\Õ�

7RSODP�<DWÕUÕP�øoLQGHNL�3D\Õ�

7RSODP�hUHWLP�øoLQGHNL�3D\Õ�

7RSODP�øKUDFDW�øoLQGHNL�3D\Õ�

7RSODP�.UHGLOHU�øoLQGHNL�3D\Õ�
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���.2%ø¶/(5'(�)ø1$160$1�625818�
7�UNL\H¶�GH�LPDODW�VDQD\LVLQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ������¶�LQLQ�.2%ø�ROGX÷X�YH�EX�LúOHWPHOHULQ�WRSODP�LVWLKGDPÕQ�\DNODúÕN����¶�VLQL�YH�NDWPD�GH÷HULQ�GH�\DNODúÕN����¶�VLQL�VD÷ODGÕ÷Õ�GLNNDWH�DOÕQGÕ÷ÕQGD�.2%ø¶OHU��JHUHN�\DUDWPÕú�ROGX÷X�LVWLKGDP�QHGHQL\OH�YH�JHUHNVH�oRN�KÕ]OÕ�GH÷LúHQ�SL\DVD�NRúXOODUÕQD� oDEXN� D\DN� X\GXUPD�� E�\�N� |OoHNOL� LúOHWPHOHUL� WDPDPODPD�|]HOOLNOHUL�QHGHQL�LOH�LPDODW�VDQD\LVLQGH�|QHPOL�ELU�\HUH�VDKLSWLUOHU�.26*(%������������%X�|]HOOLNOHULQH�NDUúÕQ�.2%ø¶OHU��FLGGL�DQODPGD�ILQDQVPDQ�VÕNÕQWÕVÕ�LOH� NDUúÕ� NDUúÕ\D� NDOPDNWD� YH� �ONHQLQ� ILQDQVDO� RODQDNODUÕQGDQ� oRN� G�ú�N�G�]H\GH�\DUDUODQPDNWDGÕUODU����
0XWODN�YH�QLVSL�RODUDN�ELU�GH÷HUOHQGLUPH�\DSÕODFDN�ROXUVD�7�UNL\H¶�GH� IDDOL\HW� J|VWHUHQ� ELU� oRN� UHHO� VHNW|U� LúOHWPHVL� FLGGL� DQODPGD� ILQDQVPDQ�VÕNÕQWÕVÕ� LOH� NDUúÕ� NDUúÕ\D� EXOXQPDNWDGÕU�� %R]XODQ� NDPX� ILQDQVPDQ� GHQJHVL�QHGHQL� LOH� NDWODQDUDN� E�\�\HQ� Lo� ERUoODQPD� LKWL\DFÕQÕ� NDUúÕODPDN� DPDFÕ\OD�GHYOHWLQ�����������\ÕOODUÕ�DUDVÕQGD�\DNODúÕN�����JLEL�oRN�\�NVHN�UHHO�IDL]OH�ERUoODQPD\D�JLWPHVL�VRQXFX��7�UNL\H¶�GHNL�EDQNDFÕOÕN�VLVWHPLQLQ�ILQDQVPDQ�ND\QDNODUÕ�LOH�VHUPD\H�SL\DVDODUÕQÕQ�ILQDQVPDQ�ND\QDNODUÕ��UHWLP�\DSDQ�UHHO�VHNW|UH� GH÷LO�� ERUo� NÕVÕU� G|QJ�V�QH� NDSÕOPÕú� GHYOHWH� DNWDUÕOPÕúWÕU�� 6RQXoWD�\�NVHN�UHHO� IDL]OHU� LOH�ERUoODQDUDN�oDOÕúPD�úDQVÕ�oRN�G�ú�N�RODQ�UHHO�VHNW|U��EDQNDFÕOÕN� VLVWHPLQLQ� YH� VHUPD\H� SL\DVDVÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� oRN�G�ú�N� ELU� G�]H\GH� \DUDODQPÕúWÕU�� <LQH� SDUD� YH� VHUPD\H� SL\DVDODUÕQGDNL�IRQODUÕQ� E�\�N� ELU� E|O�P�Q�Q� GDKD� G�ú�N� ULVNH� YH� DOGÕ÷Õ� NUHGLOHUH� NDUúÕOÕN�GDKD� ID]OD� WHPLQDW� J|VWHUPH� RODQD÷Õ� EXOXQDQ� E�\�N� LúOHWPHOHUH� DNWDUÕOPDVÕ�.2%ø¶OHULQ� LKPDO� HGLOPHVLQH� QHGHQ� ROPXúWXU�0�VO�PRY�� ������ ����� 6|]�NRQXVX� GXUXP� GLNNDWH� DOÕQGÕ÷ÕQGD� 7�UNL\H¶� GH� .2%ø¶OHULQ� HQ� |QHPOL�VRUXQODUÕQGDQ�ELULVLQLQ�ILQDQVPDQ�VRUXQX�ROGX÷X�RUWD\D�oÕNPDNWDGÕU��



&ø9$1�±�$7$�±�8ö85/8��

� ���

�����

��� 7h5.ø<(¶'(�.2%ø¶/(5ø1� 6(50$<(� 3ø<$6$/$5,1$��� (5øùø0ø�
6HUPD\H� SL\DVDODUÕ�� LúOHWPHOHUH� OLNLGLWH� VD÷OD\DUDN�� ULVNOL� \DWÕUÕP�ILNLUOHULQL� ILQDQVH� HGHUHN�� XOXVODUDUDVÕ� VHUPD\H� SL\DVDODUÕ� DUDFÕOÕ÷Õ� LOH� ULVN�IDUNOÕODúWÕUDUDN�� LúOHWPHOHU� �]HULQGH� GHQHWLP� IRQNVL\RQXQX� \HULQH� JHWLUHUHN��WDVDUUXI� ELOLQFLQLQ� ROXúWXUXOPDVÕQÕ� VD÷OD\DUDN� HNRQRPLN� E�\�PHQLQ�VD÷ODQPDVÕQD�E�\�N�NDWNÕ�VD÷ODPDNWDGÕU��'HYHDX[�DQG�6PLWK���������������
%X�DoÕGDQ�EDNÕOGÕ÷ÕQGD��VHUPD\H�SL\DVDODUÕQÕQ�UHHO�VHNW|U�DoÕVÕQGDQ�|QHPL� E�\�NW�U�� $QFDN� �ONHPL]GH� VHUPD\H� SL\DVDVÕ� NXUXOXúX� RODUDN�ø0.%¶\H� EDNÕOGÕ÷ÕQGD� UHHO� VHNW|U�Q� EX� SL\DVDGD� D÷ÕUOÕ÷ÕQÕQ� oRN� G�ú�N�G�]H\GH� ROGX÷X� YH� D÷ÕUOÕNOÕ� RODUDN� VHUPD\H� SL\DVDVÕQGD� GHYOHWLQ� EDVNÕVÕQÕQ�EXOXQGX÷X�J|U�OPHNWHGLU��
*UDILN����6HUPD\H�3L\DVDVÕQGDQ�6D÷ODQDQ�$NÕP�+DOLQGHNL�)RQODUGD��� g]HO�YH�.DPX�.HVLPLQLQ�3D\Õ�

�

<XNDUÕGDNL� JUDILN� LQFHOHQGL÷LQGH�ER]XODQ�NDPX� ILQDQVPDQ�GHQJHVL�QHGHQL� LOH� NDWODQDUDN� E�\�\HQ� Lo� ERUoODQPD� LKWL\DFÕQÕ� NDUúÕODPDN� DPDFÕ\OD�GHYOHWLQ�����������\ÕOODUÕ�DUDVÕQGD�\DNODúÕN�����JLEL�oRN�\�NVHN�UHHO�IDL]OH�ERUoODQPD\D� JLWPHVL� VRQXFX� JHUoHNWHQ� GH� NDPX� NHVLPLQLQ� VHUPD\H�SL\DVDVÕQGD� D÷ÕUOÕ÷ÕQÕQ� oRN� ID]OD� ROGX÷X� YH� |]HO� NHVLPLQ� D÷ÕUOÕ÷ÕQÕQ� DNVLQH�G�ú�N�VHYL\HGH�ROGX÷X�J|UVHO�RODUDN�DoÕNoD�J|U�OPHNWHGLU��
%|\OH� ELU� ROJX� UHHO� VHNW|U�Q� \DWÕUÕPODUÕ� LoLQ� \HWHUOL� IRQXQ�VD÷ODQDPDPDVÕ� YH� \�NVHN� ND\QDN� PDOL\HWL� DQODPÕQD� JHOPHNWHGLU�� 6RQXoWD�7�UN�HNRQRPLVL�KHGHIOHQHQ�E�\�PH�KÕ]ÕQD�XODúPDGD�YH�GÕú�G�Q\D\D�HQWHJUH�ROPDGD�]RUODQPDNWDGÕU���
ø0.%¶� GH� LON� KDOND� DU]� DUDFÕOÕ÷Õ� LOH� LúOHWPHOHUH� VD÷ODQDQ� ND\QDN��.2%ø¶OHU� YH� E�\�N� LúOHWPHOHU� DoÕVÕQGDQ� DQDOL]� HGLOGL÷LQGH� .2%ø¶OHULQ�VHUPD\H� SL\DVDVÕ� RODQDNODUÕQGDQ� \LQH� oRN� VÕQÕUOÕ� RODUDN� \DUDUODQGÕ÷Õ� RUWD\D�oÕNPDNWDGÕU���
�

�
���
���

���

���
�

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

.DPX�.HV��7RS��)RQ g]HO�.HV��7RS�)RQ�
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7DEOR����ø0.%¶�GHQ�.2%ø¶OHU�YH�%�\�N�øúOHWPHOHULQ�øON�+DOND�$U]��� <ROX�LOH�6D÷ODGÕNODUÕ�)RQODUÕQ�'D÷ÕOÕPÕ�
<ÕOODU� )LUPD�7�U�� +DOND�$U]�6D\ÕVÕ�

<�]GH +DOND�$U]GDQ�2UWDODPD�+DVÕODW�86'�

+DOND�$U]GDQ�7RSODP�+DVÕODW�86'��
���������� .2%ø�%h<��øù/(70(� ����� ����� ������������������� ������������������������
7RSODP� ��� ���� ���������� �������������
.D\QDN�� $O|YVDW� 0�VO�PRY� ���� <�]\ÕOGD� 7�UNL\H¶� GH� .2%ø¶� OHU��6RUXQODU��)ÕUVDWODU�YH�d|]�P�gQHULOHUL�� �������������

ø0.%� DUDFÕOÕ÷Õ� LOH� ���������� \ÕOODUÕ� DUDVÕQGD� KDOND� ��� .2%ø�ER\XWXQGD� LúOHWPH� DoÕOPÕú� YH� EX� LúOHWPHOHU� KDOND� DU]� \ROX� LOH� WRSODP��������������86'� ND\QDN� VD÷ODPÕúWÕU�� +DOND� DoÕN� .2%ø¶� OHU� WDUDIÕQGDQ�VD÷ODQDQ� EX� ND\QDN� LVH� KDOND� DoÕN� E�\�N� LúOHWPHOHU� WDUDIÕQGDQ� VD÷ODQDQ�ND\QD÷ÕQ�\DNODúÕN���¶��Q��RUWDODPD�RODUDN�LVH����¶VLQL��ROXúWXUPDNWDGÕU��
*HOLúPLú� �ONHOHUGH�� .2%ø¶OHULQ� VHUPD\H� SL\DVDVÕQGDQ� GDKD� X\JXQ�NRúXOODUGD�IRQ�WHPLQ�HGHELOPHVLQH�\|QHOLN�RODUDN�RUJDQL]H�ROPDPÕú�ED÷ÕPVÕ]�ERUVDODU�RODUDN� LIDGH�HGLOHQ� WH]JDK��VW��SL\DVDODU�2YHU� WKH�&RXQWHU�0DUNHW��ROXúWXUXOPDVÕ� \|Q�QGH� |QHPOL� JHOLúPHOHU� VD÷ODQPÕúWÕU�� %XQODUÕQ� HQ�|QHPOLOHULQLQ� $%'¶GHNL� 1$6'$4� YH� $YUXSD¶GDNL� GDKD� oRN� \HQL� RODQ�($6'$4¶� WÕU��7�UNL\H¶� GH�.2%ø¶OHU� LoLQ� KHQ�]� WH]JDK� �VW�� SL\DVD�PRGHOL�EXOXQPDPDNWDGÕU��$QFDN������\ÕOÕQGD�.2%ø¶OHUH�\|QHOLN�RODUDN�ø0.%¶�GH�%|OJHVHO� 3D]DU� YH�<HQL� ùLUNHWOHU� 3D]DUÕ� ROXúWXUXOPXúWXU� �ø0.%�� ������ ���������
.2%ø¶OHULQ� VHUPD\H� SL\DVDVÕ� RODQDNODUÕQGDQ� \DUDUODQPD� G�]H\L� EX�úHNLOGH� LNHQ�� |UJ�WOHQPLú� SDUD� SL\DVDODUÕ� RODUDN� LIDGH� HGLOHQ� EDQNDODUÕQ�ILQDQVDO� RODQDNODUÕQGDQ� \DUDODQPD� G�]H\L� GH� VHUPD\H� SL\DVDVÕQGDNL�GXUXPGDQ� SHN� GH� IDUNOÕ� GH÷LOGLU�� 3DUD� SL\DVDODUÕQGDQ� VD÷ODQDELOHFHN� RODQ�IRQODUÕQ� E�\�N� ELU� E|O�P�Q�Q� GDKD� G�ú�N� ULVNH� YH� DOGÕ÷Õ� NUHGLOHUH� NDUúÕOÕN�GDKD� ID]OD� WHPLQDW� J|VWHUPH� RODQD÷Õ� EXOXQDQ� E�\�N� LúOHWPHOHU� LOH� ER]XODQ�NDPX� ILQDQVPDQ� GHQJHVL� QHGHQL� LOH� NDWODQDUDN� E�\�\HQ� Lo� ERUoODQPD�LKWL\DFÕQÕ� NDUúÕODPDN� DPDFÕ\OD� \DNODúÕN� ���� JLEL� oRN� \�NVHN� UHHO� IDL]OH�ERUoODQPD\D�JLGHQ�GHYOHWH�DNWDUÕOPDVÕ�.2%ø¶OHULQ��SDUD�SL\DVDVÕQÕQ�ILQDQVDO�RODQDNODUÕQGDQ�GD�oRN�G�ú�N�ELU�G�]H\GH�\DUDUODQPDVÕQD�QHGHQ�ROPXúWXU���
7RSODP�NUHGLOHU�LoHULVLQGH�7�UNL\H¶�GHNL�.2%ø¶OHULQ�SD\Õ������JLEL�oRN� G�ú�N� ELU� G�]H\GHGLU�� %X� GD� .2%ø¶OHULQ� SDUD� SL\DVDVÕQÕQ� ILQDQVDO�RODQDNODUÕQGDQ� \HWHULQFH� \DUDUODQDPDGÕ÷ÕQÕQ� ELU� J|VWHUJHVL� ROPDNWDGÕU��7�UNL\H¶� GHNL� .2%ø¶OHULQ� SDUD� SL\DVDODUÕ� NDUúÕVÕQGDNL� GXUXPX� EX� úHNLOGH�LNHQ���WRSODP�NUHGLOHU�LoHULVLQGH�$%'¶�GHNL�.2%ø¶OHULQ�SD\Õ�������-DSRQ\D¶�GD������YH�$%��ONHOHULQGHQ�øQJLOWHUH¶�GH�������)UDQVD¶�GD�������$OPDQ\D¶�GD� LVH� ���¶� WLU�)RXUFDGH�� ������ ������� *RVV�� ������ ������� .DUOVVRQ��-RKDQQLVVRQ�DQG�6WRUH\���������������$NJHPFL����������������
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6HUPD\H�SL\DVDODUÕQÕQ� KDOND� DoÕOPD�DUDFÕOÕ÷Õ\OD�.2%ø¶OHUH�� ND\QDN�VD÷ODPD� JLULúLPL� úX� DQD� NDGDU� EDúDUÕ\D� XODúPDPÕúWÕU�� .2%ø¶OHULQ� DOWHUQDWLI�ILQDQVPDQ� \|QWHPOHULQGHQ� \DUDUODQPD� RUDQÕ� GD� G�ú�NW�U�� .2%ø¶OHU�\DWÕUÕPODUÕQÕ� ILQDQVH� HWPHN� DPDFÕOÕ÷Õ\OD� Lo� ND\QDNODU� YH� VDWÕFÕ� NUHGLOHULQH�J�YHQPHN� ]RUXQGDGÕU�� )DNDW� 7�UNL\H¶GH� PHYFXW� HNRQRPLN� GXUXP� VDWÕFÕ�NUHGLOHULQLQ�NÕVÕOPDVÕQD��Lo�ND\QDNODUÕQ�HULPHVLQH�QHGHQ�ROPDNWDGÕU���
.2%ø¶OHULQ�E�\�PH� \DQL� \DWÕUÕPODUÕ� LoLQ�ND\QDN�EXOPD�NRQXVXQGD�PHYFXW� ILQDQVPDQ� \|QWHPOHULQGHQ� \DUDUODQDPDGÕNODUÕ� J|U�OPHNWHGLU��1LWHNLP� \DSÕODQ� oDOÕúPDODU� .2%ø¶OHULQ�� �KWWS���ZZZ�LPNE�JRY�WU�\D\LQODU��LPNE\D\LQODU���

� 8]XQ�YDGHOL�NUHGL�WHPLQ�HGHPHGLNOHULQL��
� /HDVLQJ�\|QWHPLQGHQ�HQGHU�RODUDN�\DUDUODQGÕNODUÕQÕ��
� )DFWRULQJ�\|QWHPLQH�\HWHUOL�|Oo�GH�EDúYXUPDGÕNODUÕQÕ��
� 6HUPD\H� SL\DVDVÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� \DUDUODQDPDGÕNODUÕQÕ�J|VWHUPHNWHGLU���

.2%ø¶OHULQ� ILQDQVDO� NDOGÕUDo� RUDQÕ�� LVWLVQDODU� GÕúÕQGD�� LPDODW�VHNW|U�QGHNL� E�\�N� LúOHWPHOHULQ� ILQDQVDO� NDOGÕUDo� RUDQÕQD� SDUDOHO� KDUHNHW�HWPLúWLU�� ����� \ÕOÕQD� NDGDU� LPDODW� VHNW|U�QGHNL� E�\�N� LúOHWPHOHULQ� ILQDQVDO�NDOGÕUDo� RUDQÕQD� SDUDOHO� RODUDN� G�ú�ú� J|VWHUHQ�.2%ø¶OHULQ� ILQDQVDO� NDOGÕUDo�RUDQÕ� ����� \ÕOÕQGD� �� ��¶\D� LQPLúWLU�� 6RQUDNL� \ÕOODUGD� DQL� GDOJDODQPDODU�J|VWHUHQ� NDOGÕUDo� RUDQÕQGD� JHQHO� H÷LOLP� LVH� \�NVHOLú� \|Q�QGH� ROPXúWXU��1LWHNLP������\ÕOÕQGD�����¶H�NDGDU�\�NVHOHQ�ILQDQVDO�NDOGÕUDo�RUDQÕ�VRQUDNL�LNL� \ÕOGD� �� �� RUDQÕQGD� G�ú�ú� J|VWHUHUHN�� ����� \ÕOÕ� VRQXQGD� �� ��¶\D�JHULOHPLúWLU�0�VO�PRY�������������
�
��� .2%ø¶/(5ø1� 6(50$<(� 3ø<$6$/$5,1$� (5øùø0ø1(��� <g1(/ø.�$%�8<*8/$0$/$5,�
$YUXSD�%LUOL÷L� DoÕVÕQGDQ� EDNWÕ÷ÕPÕ]GD� LVH� HNRQRPLN� SRWDQVL\HOGHQ�ROXPOX� ELoLPGH� \DUDUODQPDN� DPDFÕ\OD� \HUHO� YH� E|OJHVHO� ND\QDNODUÕQ� ELU�DUD\D� JHWLULOPHVL� LoLQ� \HQLOLNoL� \|QWHPOHULQ� JHOLúWLULOGL÷L� J|U�OPHNWHGLU�� %X�W�U�DUDoODUÕQ�HQ�|QHPOLOHULQGHQ�ELUL��.2%ø¶OHUH�VD÷ODQDQ�KL]PHWOHUL�RUJDQL]H�HGHQ� YH� \|QHWLFLOHULQ� VDQD\L� DODQÕQGD� \HQLOLNoL� SURMHOHU� X\JXODPDVÕQD�\DUGÕPFÕ�RODQ�$YUXSD�øúOHWPH�YH�<HQLOLN�0HUNH]OHUL¶GLU�$YUXSD�.RPLV\RQX�7�UNL\H� 7HPVLOFLOL÷L�� ������ ����� (NRQRPLN� HQWHJUDV\RQXQ� RGDN� QRNWDVÕ��VÕQÕUODUÕQ�NDOGÕUÕOGÕ÷Õ�WHN�ELU�SD]DU�ROXúWXUPDNWÕU��%X�WHN�SD]DU��úX�G|UW�WHPHO�|]J�UO�÷H�GD\DQPDNWDGÕU��

� 0DOODUÕQ�VHUEHVW�GRODúÕPÕ��
� .LúLOHULQ�VHUEHVW�GRODúÕPÕ��
� +L]PHWOHULQ�VHUEHVW�GRODúÕPÕ��
� 6HUPD\HQLQ�VHUEHVW�GRODúÕPÕ��

$YUXSD� %LUOL÷L¶QLQ� HNRQRPLN� YH� SDUDVDO� SROLWLNDODUÕ� oHUoHYHVLQGH��ILQDQVDO� KL]PHWOHUH� LOLúNLQ� G�]HQOHPHOHUGH� VHUPD\HQLQ� VHUEHVW� GRODúÕPÕ�
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|QHPOL� ELU� IDNW|UG�U�� g]HOOLNOH� ����� \ÕOÕQGD� øQJLOWHUH¶GHNL� VHUPD\H�SL\DVDODUÕQGD� \HQL� ELU� oÕ÷ÕU� DoDQ� %LJ�%DQJ¶WHQ� VRQUDNL� ELUoRN� G�]HQOHPH�$YUXSD� �ONHOHULQGH� ROGX÷X� JLEL� 7�UNL\H� �]HULQGH� GH� HWNLOL� ROPXúWXU��3L\DVDODUGDNL� VHUEHVWOHúPH\OH� ELUOLNWH� HWNLQ� UHNDEHW� RUWDPÕQÕQ� VD÷ODQPDVÕ��$YUXSD�7HN�3D]DUÕ�ROXúXPXQD�GD�KÕ]ODQGÕUÕFÕ�ELU�HWNL�VD÷ODPÕúWÕU��'ROD\ÕVÕ\OD�7�UNL\H¶QLQ� $%¶\H� ILQDQVDO� X\XPXQGD� VHUPD\H� SL\DVDODUÕQGDNL�VHUEHVWOHúWLUPHQLQ� ILQDQVDO� SL\DVDODUGDNL� XOXVODUDUDVÕODúPD\OD� SDUDOHOOLN�J|VWHUGL÷L�LIDGH�HGLOHELOLU�7H]FDQOÕ��������������
$YUXSD�%LUOL÷L�GLUHNWLI�YH�GL÷HU�G�]HQOHPHOHULQLQ��$YUXSD�6HUPD\H�3L\DVDVÕ� JHOLúLPLQH� HWNLVL� ELU� WDUDIWDQ� JOREDOOHúPH�� UHNDEHW� YH� WHNQRORMLN�ER\XWOD� HOH� DOÕQÕUNHQ� GL÷HU� WDUDIWDQ� \R÷XQODúPD�� E|O�QW�OHúPH�� úHIIDIOÕN� YH�SL\DVDODU� DUDVÕQGD� HúLW� PXDPHOH� \DSPD� LONHOHUL� GH� \HQL� ELU� DQODP�ND]DQGÕUPDNWDGÕU�7H]FDQOÕ��������������
.2%ø¶OHULQ�6HUPD\H�3L\DVDODUÕQD�HULúLPL�DúDPDVÕQGD�\HUHO�JHOLúPH�LoLQ�$YUXSD�%|OJHVHO�*HOLúPH�)RQX¶QXQ�úX�\DUGÕPODUÕ�V|]�NRQXVX�ROPDNWDGÕU��.26*(%��������������

� 0DOL�\DSÕODUD��ULVN�VHUPD\HVL�úLUNHWOHUL��ILQDQVDO�NLUDODPD�� IDFWRULQJ�YE���\DUGÕP�VD÷ODQPDVÕ��
� 6HUPD\H�3L\DVDVÕQD�JLULú�PDOL\HWOHULQLQ�D]DOWÕOPDVÕ��
� øúOHWPH�ILQDQVPDQÕ�LoLQ�GDQÕúPDQOÕN�KL]PHWL�VD÷ODQPDVÕ��
� 6D÷ODQDFDN� \DUGÕPODU�� úLUNHW� VHUPD\HVLQGHQ� YH\D� LúOHWPHOHULQ�ILQDQVPDQ� IRQODUÕQGDQ� KLVVH� HGLQLOPHVL�� WHPLQDW� IRQODUÕQÕQ� HOGH�EXOXQGXUXOPDVÕ� YH\D� .2%ø¶OHUH� YHULOHQ� NUHGLOHUH� DLW� WHPLQDW�IRQODUÕQÕQ�G�]HQOHQPHVL�|QJ|U�O�U��

.2%ø¶OHULQ� NDUúÕODúWÕ÷Õ� HQ� |QHPOL� HQJHOOHUGHQ� ELUL� RODQ� ILQDQVPDQ�RODQDNODUÕQD� HULúPHGH� \DúDQDQ� J�oO�NOHU�� .2%ø¶OHULQ� ULVN� VHUPD\HVLQH�\DWÕUÕP� \DSPDODUÕQD� YH� EX� SL\DVDODUGD� EXOXQPDODUÕQD� GD� HQJHO� ROPDNWDGÕU��2QODUÕQ�LKWL\Do�GX\GXNODUÕ�SDUD�PLNWDUÕ��ULVN�VHUPD\HVL�IRQODUÕQÕQ�WDOHS�HWWL÷L�DVJDUL� VHYL\HOHULQ� oRN� DOWÕQGDGÕU�� $\UÕFD� EX� W�U� ILQDQVPDQ�� JHQHOOLNOH� oRN�KÕ]OÕ�E�\�PH�RUDQODUÕ�|QJ|UHELOHQ�D]�VD\ÕGDNL�LúOHWPHOHUL�KHGHIOHPHNWHGLU�YH�EXQODU�JHQHOOLNOH�JHOHQHNVHO�úLUNHWOHU�GH÷LOOHUGLU��
$YUXSD� .RPLV\RQX�� EX� SL\DVD� DNVDNOÕNODUÕQD� oDUH� EXOPDN� YH� L\L�WLFDUL�ILNLUOHULQ�KD\DWD�JHoLULOPH�úDQVÕQÕQ�D\QÕ�GHUHFHGH�ID]OD�ROPDVÕQÕ�WHPLQ�HWPHN�DPDFÕ\OD��ELU�\DQGDQ�\HQL�Lú�NXUDQ�úLUNHWOHUH�N�o�N�NUHGLOHU�VD÷ODPD��|WH�\DQGDQ�.2%ø¶OHUH�oHNLUGHN�VHUPD\H�YH�LON�DúDPD�ILQDQVPDQÕ�WHPLQ�HWPH�\ROODUÕ��]HULQGH�\R÷XQODúPÕúWÕU���
%X�oHUoHYHGH�$YUXSD�7HNQRORML�7HVLVL�.XUPD�SURJUDPÕ��GDKD�ULVNOL�RODQ� HUNHQ� NXUXOXú� DúDPDVÕQGDNL� LúOHWPHOHUH� oHNLUGHN� YH� Lú� NXUPD� LoLQ� ULVN�VHUPD\HVL� VD÷OD\DUDN� \DWÕUÕP� \DSPD\D� KD]ÕU� RODQ� IRQODUD� |]� VHUPD\H�VD÷ODPDNWDGÕU�� 3URJUDPÕQ� DPDFÕ�� ��¶GHQ� GDKD� D]� SHUVRQHOL� YH� E�\�PH�SRWDQVL\HOL� RODQ� \DUDWÕFÕ� LúOHWPHOHULQ� ROXúWXUXOPDVÕ� LoLQ� ILQDQVPDQ� WHPLQ�HGLOPHVLQL� WHúYLN� HWPHNWLU�� $\UÕFD� SURJUDP� NDSVDPÕQGDNL� EX� IRQODU��LúOHWPHOHULQ� NXUXOXú� DúDPDVÕQGDNL� LúOHWPH� JLGHUOHULQLQ� ELU� NÕVPÕQÕQ�
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NDUúÕODQPDVÕQD� \DUGÕPFÕ� ROPDN� VXUHWL\OH�� oHNLUGHN� VHUPD\HVL� IRQODUÕQÕ�GHVWHNOHPHN�DPDFÕ\OD�NXOODQÕOPDNWDGÕU��
.2%ø¶OHULQ� NUHGL� DOPDVÕQÕ� HQJHOOH\HQ� HQ� |QHPOL� XQVXU�� WHPLQDW�HNVLNOL÷LGLU��%X�|]HOOLNOH��N�o�N�WXWDUODU��PLNUR�NUHGLOHU��YH\D�%ø7��ELOJL�YH�LOHWLúLP� WHNQRORMLOHUL�� WHoKL]DWÕ� JLEL� PDGGL� ROPD\DQ� YDUOÕNODU� V|]� NRQXVX�ROGX÷XQGD�JHoHUOLGLU��.2%ø�*DUDQWL�.ROD\OÕ÷Õ��EX�SUREOHPOHUL�DúPDN�LoLQ�$%��\HVL� �ONHOHUGH� NXOODQÕODQ� JDUDQWL� SURJUDPODUÕ� LoLQ� NDUúÕ� JDUDQWLOHU� YH\D�X\JXQ� RODQ� GXUXPODUGD� P�úWHUHN� JDUDQWLOHU� VD÷ODPDNWDGÕU�� $YUXSD�<DWÕUÕP�)RQX��(,)���EX�IDUNOÕ�ILQDQVDO�DUDoODUÕ�LGDUH�HWPHNOH�J|UHYOHQGLULOPLúWLU��
%X� GLUHNW� PHNDQL]PDODUÕQ� \DQÕ� VÕUD�� JHQHO� ILQDQVDO� RUWDPÕ�L\LOHúWLUPHN� LoLQ� WDVDUODQDQ� GL÷HU� ELUNDo� IDDOL\HW� GDKD� YDUGÕU�� .2%ø¶OHUH�.DUúÕOÕNOÕ� *DUDQWL� ùLUNHWOHUL� NDYUDPÕQÕQ� JHOLúWLULOPHVL� LoLQ� GHVWHN�YHULOPHNWHGLU� YH� EXQODU� .2%ø� *DUDQWL� .ROD\OÕ÷Õ¶QGDQ� GD�\DUDUODQDELOPHNWHGLUOHU� �ZZZ�.2%øQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU��GRNXPDQWDV\RQ���$%������
$YUXSD� %LUOL÷L� %�OWHQL� 1R��¶H� J|UH�� .2%ø¶OHUH� \|QHOLN� VHUPD\H�SL\DVDODUÕQÕQ�JHOLúLPLQLQ�|Q�QGHNL�HQJHOOHU�LNL�DODQGD�WRSODQPÕúWÕU��gQFHOLNOL�RODUDN�� .2%ø¶OHULQ� PHQNXO� GH÷HUOHU� SL\DVDVÕQGD� NRWH� HWWLULOPHVLQGHNL�HQJHOOHU��LNLQFL�RODUDN�GD�.2%ø¶OHULQ�E�Q\HVLQGHQ�ND\QDNODQDQ�WXWXPODUGDQ��NÕVÕWODPDODUGDQ� YH� EX� LúOHWPHOHULQ� NDSDVLWHVLQGHQ� ND\QDNODQDQ� HQJHOOHU�VD\ÕODELOLU�� %XQODUÕQ� |UQHNOHUL� DUDVÕQD� DúD÷ÕGDNL� PDGGHOHUL� GH� � HNOHPHN�P�PN�QG�U���

�KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%���
� 0HQNXO�NÕ\PHWOHU�ERUVDVÕQGD�NRWH�HGLOPH\H�X\JXQ�YH�³ROJXQODúPÕú´�RODQ�.2%ø¶OHULQ�VDSWDQPDVÕ���
� *LULúLPFLOHULQ�� úLUNHW� �]HULQGHNL� GHQHWLPLQ� ND\EHGLOPHVL� YH\D�GD÷ÕOPDVÕ�NRQXVXQGDNL��JHQHOOLNOH�JHUHNVL]��ND\JÕODUÕ��
� ùLUNHWOHULQ� PHQNXO� NÕ\PHWOHU� ERUVDODUÕQÕQ� PDOL� ELOGLULP� XVXOOHULQH�X\XP�VD÷ODPD�YH�KLVVHGDUODUOD�LOLúNLOHU�JLEL�\HQL�DODQODUOD�X÷UDúPDVÕ�JHUH÷L��
� +LVVHOHULQ� LON� NH]� KDOND� DU]Õ� LoLQ� JHUHNHQ� X]PDQ� WDYVL\HVL� YH�GHVWH÷LQGHQ� \DUDUODQPD� RODQD÷ÕGÕU�� %X� PDOL� EHFHULOHU� $YUXSD�%LUOL÷L¶QLQ�KHU�\HULQGH�JHUHNWL÷L�|Oo�GH�PHYFXW�ROPD\DELOLU���

$\UÕFD��EX�SL\DVDODUGD�KLVVHOHUOH�LOJLOL�VÕQÕU�|WHVL�LúOHPOHULQ�|Q�QGHNL�SRWDQVL\HO� HQJHOOHUGH� V|]� NRQXVX� RODELOPHNWHGLU�� %DúOÕFD� DODQODU� úXQODUGÕU���KWWS���ZZZ�.2%øQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%���
� 6HUPD\H� SL\DVDVÕ� LOH� E�W�QOHúPHQLQ� YD]JHoLOPH]� ELU� |Q� NRúXOX�RODUDN�WHN�SDUD�ELULPLQLQ�KÕ]OD�GRODúÕPD�JLUPHVL���
� 6HUPD\H� SL\DVDODUÕ\OD� LOJLOL� PHYFXW� <|QHUJHOHULQ� �<DWÕUÕP�+L]PHWOHUL� <|QHUJHVL�� 6HUPD\H� <HWHUOL÷L� <|QHUJHVL�� HNVLNVL]�ELoLPGH� �\H� GHYOHWOHULQ� Lo� KXNXNODUÕQD� DNWDUÕOPDVÕ� YH� ELU� 0HQNXO�.Õ\PHWOHU� .RPLWHVL¶QLQ� NXUXOPDVÕQD� LOLúNLQ� <|QHUJH� |QHULVLQLQ�NDEXO���
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� 0XKDVHEH� X\JXODPDODUÕ�� YHUJLOHQGLUPH� YH� úLUNHW� \|QHWLPL� JLEL�NRQXODUGD�XOXVDO�PHY]XDW�YH�X\JXODPDODU�DUDVÕQGD�YDU�RODQ�IDUNODUÕ�D]DOWDFDN�|QOHPOHU���
� (PHNOLOLN� IRQODUÕ�JLEL�NXUXPVDO�\DWÕUÕPFÕODU� LoLQ�GDKD� ID]OD�\DWÕUÕP�VHUEHVWLVL���

%�W�Q� EXQODUÕQ� \DQÕ� VÕUD� $YUXSD� %LUOL÷L� �ONHOHULQLQ� .2%ø¶OHUH�\|QHOLN� RODUDN� X\JXODGÕNODUÕ� WHúYLN� YH� ILQDQVDO� LPNDQODUD� DLW� ELOJLOHU� $%�.RPLV\RQX� WDUDIÕQGDQ� KD]ÕUODQDQ� UDSRUODUGD� |]HW� RODUDN� LIDGH�HGLOPLúWLU�&RPPLVVLRQ� RI� WKH� (XURSHDQ� &RPPXQLWLHV�� ������ ������� %XQD�J|UH��
� $YUXSD� 6HUPD\H� 3L\DVDVÕ� WDUDIÕQGDQ�� ³)LQDQVDO� +L]PHWOHU� (\OHP�3ODQÕ´� YH� ³5LVN� 6HUPD\HVL� (\OHP� 3ODQÕ´� ROXúWXUXOPDVÕQD� \|QHOLN�HQJHOOHU�WDQÕPODQDFDN�YH�\HQLGHQ�J|]GHQ�JHoLULOHFHN��
� %DQNDFÕOÕN� VLVWHPL� LOH� .2%ø¶OHU� DUDVÕQGDNL� LOLúNLOHU� JHOLúWLULOHFHN��.2%ø¶OHULQ�NUHGL�RODQDNODUÕQGDQ�YH�ULVN�VHUPD\HVL�X\JXODPDVÕQGDQ�GDKD�ID]OD�\DUDUODQPDODUÕQÕ�VD÷ODPDN�PDNVDGÕ\OD�.2%ø¶OHUH�X\JXQ�HULúLP�úDUWODUÕ�VD÷ODQDFDN��
� %DúODQJÕo� DúDPDVÕQGD� RODQ� YH� \�NVHN� WHNQRORML\H� VDKLS� EXOXQDQ�SRWDQVL\HO� LúOHWPHOHULQ� NXOODQDELOHFHNOHUL� IRQODUÕQ� DUWÕUÕOPDVÕ� LoLQ�$YUXSD� <DWÕUÕP� %DQNDVÕ� WDUDIÕQGDQ� NXOODQGÕUÕODQ� \DSÕVDO� IRQODUD�HULúLPOHU�\HQLGHQ�G�]HQOHQHFHN��

.2%ø¶OHULQ� ILQDQVDO� KL]PHWOHUH� HULúLPOHULQL� NROD\ODúWÕUPDN� YH�ILQDQVDO�RODQDNODUGDQ�GDKD� ID]OD� \DUDUODQPDODUÕQÕ� VD÷ODPDN�PDNVDGÕ\OD� �\H�GHYOHWOHU�WDUDIÕQGDQ�JHUoHNOHúWLULOHQ�\XNDUÕGDNL�JLULúLPOHULQ�\DQÕQGD��YHUJLVHO�DoÕGDQ� GD� .2%ø¶OHUH� ELU� WDNÕP� WHúYLNOHU� VD÷ODQPÕúWÕU�� %XQXQ� HQ� EHOLUJLQ�|UQHNOHUL� øUODQGD�YH�øQJLOWHUH¶�GH�V|]�NRQXVX�ROPXúWXU�� øUODQGD������\ÕOÕQGD�W�P� úLUNHWOHU� LoLQ�.XUXPODU�9HUJLVL� RUDQODUÕQÕ������¶� H� LQGLUPLúWLU�� $\UÕFD�øUODQGD� W�P� úLUNHWOHU� LoLQ� YHUJL� EH\DQQDPH� VLVWHPLQL� EDVLWOHúWLULFL�X\JXODPDODUÕ�\�U�UO�÷H�NR\PXúWXU��øQJLOWHUH�LVH��.XUXPODU�9HUJLVL�RUDQODUÕQÕ�W�P� úLUNHWOHU� LoLQ� �� ��¶� WHQ� ���¶� D� LQGLUPLúWLU�� +DWWD� øQJLOWHUH� EDúODQJÕo�DúDPDVÕQGDNL�úLUNHWOHU�LoLQ�����RODQ�YHUJL�RUDQÕQÕ���¶�D�G�ú�UP�úW�U���
�

����$%� 6h5(&ø1'(� .2%ø¶/(5ø1� 6(50$<(���������� 3ø<$6$/$5,1$� (17(*5$6<2181$� <g1(/ø.� %ø5�� 8<*8/$0$�
$UDúWÕUPDQÕQ� EX� NÕVPÕQGD�� .�o�N� YH� 2UWD� gOoHNOL� øúOHWPHOHULQ�VHUPD\H�SL\DVDODUÕQD�HQWHJUDV\RQXQGD�NDUúÕODúWÕNODUÕ�VRUXQODU�YH�HQWHJUDV\RQ�V�UHFLQGH� KDOND� DoÕOPD� IDDOL\HWOHUL� KDNNÕQGDNL� GDYUDQÕúODUÕQÕQ� WHVSLW�HGLOPHVLQH� \|QHOLN� RODUDN� DPSLULN� ELU� oDOÕúPD� \DSÕOPÕúWÕU�� %|\OHFH�.2%ø¶OHULQ� KDOND� DoÕOPD� \ROX\OD� VHUPD\H� SL\DVDODUÕQD� HQWHJUDV\RQXQXQ�VD÷ODQPDVÕQGD�$YUXSD�%LUOL÷L� V�UHFLQLQ� HWNLVL� YH� EX� V�UHFLQ� KDOND� DoÕOPD\Õ�QH�\|QGH�HWNLOHGL÷L�RUWD\D�NRQXOPD\D�oDOÕúÕOPÕúWÕU��
�
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����$%�6�UHFLQGH�*D]LDQWHS�6DQD\LVL¶�QH�*HQHO�%LU�%DNÕú�
%|OJHQLQ� HQ� JHOLúPLú� LOL� NRQXPXQGD� EXOXQDQ�� \DUDWPÕú� ROGX÷X��UHWLP��LVWLKGDP�YH�NDWPD�GH÷HU�DoÕVÕQGDQ��ONH�HNRQRPLVLQH�E�\�N�NDWNÕODUÕ�EXOXQDQ�*D]LDQWHS¶� WH�� LPDODW� VDQD\L� JHOLúPLú� YH� EX� JHOLúLPL� GH� WHNQRORMLN�GH÷LúLPH� YH� JHOLúLPH� D\DN� X\GXUDUDN� V�UHNOL� ELU� ELoLPGH� GHYDP� HWWLUPH�oDEDVÕ� LoHULVLQGH� ROXQPXúWXU�� *D]LDQWHS� VDQD\LVL�� EX� NRQXPX� LOH� ELU� oRN�VHNW|UGH�� 7�UNL\H¶� QLQ� |QHPOL� �UHWLP� PHUNH]OHULQGHQ� ELUL� ROPXúWXU�� ho�2UJDQL]H� 6DQD\L� %|OJHVLQLQ� WDPDPODQÕS� IDDOL\HWH� JHoLULOGL÷L�� G|UG�QF��2UJDQL]H�6DQD\L�%|OJHVLQLQ�GH�KÕ]OD�ROXúWXUXOPD\D�EDúODQGÕ÷Õ�*D]LDQWHS¶�WH�������������P�¶ OLN�VDQD\L�VDKDVÕ�DoÕOPDN�VXUHWL\OH�DODQ�LWLEDUL�LOH�7�UNL\H¶�QLQ�HQ�E�\�N�2UJDQL]H�6DQD\LL� ROXúWXUXOPXúWXU��*D]LDQWHS¶� WH�2UJDQL]H�6DQD\L�%|OJHOHULQLQ� \DQÕQGD� .�o�N� 6DQD\L� 6LWHOHUL� YH� gUQHN� 6DQD\L� 6LWHVL� LOH� GH��UHWLP� YH� LKUDFDWÕ� DUWÕUPD�� LVWLKGDP� YH� NDWPD� GH÷HU� \DUDWPD� YH� EXQODUÕ�DUWÕUPD�oDEDVÕ�LoHULVLQH�JLULOPLúWLU��
*ÕGD�VDQD\LLQGHQ�WHNVWLO�VDQD\LLQH��RWRPRWLY�\DQ�VDQD\LLQGHQ�LQúDDW�\DQ�VDQD\LLQH��NLP\D�YH�SODVWLN�VDQD\LLQGHQ�PHWDO�YH�PDNLQH�VDQD\LLQH��GHUL�PDPXOOHULQGHQ� RUPDQ�� D÷Do� YH� ND÷ÕW� �U�QOHULQH� NDGDU� ELU� oRN� VHNW|UGH�IDDOL\HW� J|VWHUHQ� LúOHWPHOHUOH� |QHPOL� ELU� SRWDQVL\HO� J�F�� E�Q\HVLQGH�EXOXQGXUDQ� *D]LDQWHS� 6DQD\LVL�� ����� \ÕOÕQGD� $YUXSD¶� GDQ� 8]DNGR÷X¶� \D��$IULND¶�GDQ�$PHULND¶�\D�\DNODúÕN����GH÷LúLN��ONH\H�\DSWÕ÷Õ�\DNODúÕN���������0LO\RQ� 'RODU� G�]H\LQGHNL� LKUDFDWÕ\OD� GD� |QHPOL� G|YL]� JLUGLVL� VD÷OD\DQ�PHUNH]OHUGHQ�ELULVL�ROPXúWXU��
%X� ED÷ODPGD� *D]LDQWHS� 6DQD\LVL�� JHUHN� HNRQRPLN� E�\�PH� YH�NDONÕQPDQÕQ� VD÷ODQPDVÕ� LOH� GH÷LúLPOHUH� YH� JHOLúLPOHUH� D\DN� X\GXUPD�NRQXVXQGD�� JHUHNVH� GH� WHPHO� HNRQRPLN� J|VWHUJHOHU� ED÷ODPÕQGD� $YUXSD�%LUOL÷L� VWDQGDUWODUÕQD� X\XP� VD÷ODPDGD� E�\�N� |QHPH� VDKLS�EXOXQPDNWDGÕU�&LYDQ�YH�8÷XUOX����������
����$UDúWÕUPDQÕQ�$PDFÕ�
%X�DUDúWÕUPDQÕQ� WHPHO�DPDFÕ��.2%ø¶OHULQ� ILQDQVDO� \DSÕODUÕQÕ�� WHPHO�ILQDQVPDQ� RODQDNODUÕ� NDUúÕVÕQGDNL� GXUXPODUÕQÕ� RUWD\D� NR\PDN� YH� $%�V�UHFLQGH� .2%ø¶OHULQ� VHUPD\H� SL\DVDODUÕQD� HQWHJUDV\RQXQGD� NDUúÕODúWÕNODUÕ�VRUXQODU� YH� HQWHJUDV\RQ� V�UHFLQGH� KDOND� DoÕOPD� IDDOL\HWOHUL� KDNNÕQGDNL�GDYUDQÕúODUÕQÕ� WHVSLW� HWPHN�� KDOND� DoÕOPDQÕQ� |Q�QGHNL� HQJHOOHUL� EHOLUOH\HUHN�DOWHUQDWLI�|QHULOHUGH�EXOXQPDNWÕU���

� ����$UDúWÕUPDQÕQ�.DSVDPÕ�
$YUXSD� %LUOL÷L� V�UHFLQGH� .2%ø¶OHULQ� VHUPD\H� SL\DVDODUÕQD�HQWHJUDV\RQXQD� \|QHOLN� RODUDN� \DSÕODQ� EX� oDOÕúPDQÕQ� NDSVDPÕQÕ� VDGHFH�*D]LDQWHS�2UJDQL]H� 6DQD\LLQGH� IDDOL\HWWH� EXOXQDQ� YH� LVWLKGDP� HWWLNOHUL� LúoL�VD\ÕVÕ� |Oo�W�QH� J|UH� .2%ø� VWDW�V�QGH� \HU� DODQ� W�P� VHNW|U� LúOHWPHOHUL�ROXúWXUPDNWDGÕU�� %X� ED÷ODPGD� *D]LDQWHS� 2UJDQL]H� 6DQD\LLQGH� IDDOL\HW�J|VWHUHQ� ���� DGHW� LPDODW� VDQD\L� LúOHWPHVL� DUDúWÕUPDQÕQ� DQD� N�WOHVLQL� WHúNLO�HWPHNWHGLU�� %X� oHUoHYHGH� LVWLKGDP� HWWLNOHUL� LúoL� VD\ÕVÕ� DoÕVÕQGDQ� .2%ø�VWDW�V�QGH� \HU� DODQ� ���� DGHW� LPDODW� VDQD\L� LúOHWPHVL� LoHULVLQGHQ� WHVDG�IL�GH÷LúNHQ� \|QWHPLQH� J|UH� VHoLOHQ� ��� LPDODW� VDQD\L� LúOHWPHVLQGH� VDKD�
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DUDúWÕUPDVÕ�DQNHW�� \DSÕOPÕúWÕU��$UDúWÕUPD� NDSVDPÕQGD� \HU� DODQ� EX� LúOHWPHOHU�EX�ED÷ODPGD�DQD�N�WOHQLQ�\DNODúÕN�����¶OLN�GLOLPLQL�WHúNLO�HWPHNWHGLU���
����$UDúWÕUPDQÕQ�<|QWHPL�
$%� V�UHFLQGH� .2%ø¶OHULQ� VHUPD\H� SL\DVDVÕQD� HQWHJUDV\RQX�NDSVDPÕQGD�*D]LDQWHS�2UJDQL]H�6DQD\LLQGH�IDDOL\HW�J|VWHUHQ����DGHW�LPDODW�VDQD\L�LúOHWPHVLQLQ�VDKLS��RUWDN�YH\D�GL÷HU�\HWNLOLOHUL�LOH�\�]�\�]H�J|U�úPHN�VXUHWL\OH����DGHW� VRUX\X�NDSVD\DQ�DQNHWOHU� \DSÕOPÕúWÕU��$QNHW� IRUPXQGD�\HU�DODQ� VRUXODUÕQ� WDPDPÕ� oRNWDQ� VHoPHOL� ROXS�� VRUXODU� .2%ø¶� OHULQ� ILQDQVDO�\DSÕODUÕQÕ�� WHPHO� ILQDQVDO� RODQDNODUGDQ� \DUDUODQPD� G�]H\OHULQL� YH� VHUPD\H�SL\DVDODUÕQD�EDNÕú�DoÕODUÕQÕ�|OoPH\H�\|QHOLN�RODUDN�KD]ÕUODQPÕúWÕU��$UDúWÕUPD�LOH� LOJLOL� RODUDN� \DSÕODQ� DQNHWOHUGHQ� HOGH� HGLOHQ� ELOJLOHU� |QFHOLNOL� RODUDN� WHN�WHN�ELOJLVD\DU�RUWDPÕQD�ND\GHGLOHUHN�YHUL�N�W�÷��ROXúWXUXOPXú�YH�GDKD�VRQUD�ROXúWXUXODQ� EX� YHULOHU� 6366� �6WDWLVWLF� 3DFNDJH� IRU� 6RFLDO� 6FLHQFH��SURJUDPÕQD�DNWDUÕODUDN�DQDOL]�HGLOHELOLU�KDOH�JHWLULOPLúWLU��6366�SURJUDPÕQGDQ�HOGH� HGLOHQ� VRQXoODU� LVH� \�]GH� DQDOL]L� \DSÕODUDN�� NL�NDUH� WHNQL÷L� \DUGÕPÕ� LOH�DUDODUÕQGD�LOLúNL�EXOXQDQ�LOLúNL�G�]H\L�DQODPOÕ�RODQ��GH÷LúNHQ�LOH�LOJLOL�RODUDN�NRUHODV\RQODU�ROXúWXUXODUDN�YH�oDSUD]�LOLúNLOHU�NXUXODUDN�GH÷HUOHQGLUPH\H�WDEL�WXWXOPXúWXU��
����$UDúWÕUPDQÕQ�%XOJXODUÕ�
$UDúWÕUPD� LOH� LOJLOL� RODUDN� KD]ÕUODQDQ� DQNHWWHNL� VRUXODUD� YHULOHQ�\DQÕWODUÕQ�GH÷HUOHQGLULOPHVL�DúD÷ÕGDNL�JLELGLU��
gQFHOLNOH� LúOHWPH� DGÕQD� DUDúWÕUPD\D� NDWÕODQODUÕQ� E�\�N� ELU�E|O�P�Q�Q�\DNODúÕN� �� ��¶� �Q�Q�� úLUNHW� VDKLEL�� RUWD÷Õ�� P�G�U�� YE��VWDW�GHNL�úLUNHW� KDNNÕQGD� JHUHNOL� ELOJLOHULQ� HGLQLOPHVL� DoÕVÕQGDQ�� HKLO�NLúLOHUGHQ� ROXúWX÷X�� LúOHWPHOHULQ� ���� JLEL� E�\�N� ELU� E|O�P�Q�Q� $QRQLP�ùLUNHW������¶�VLQLQ�GH�/LPLWHG�ùLUNHW�ROGX÷X�WHVSLW�HGLOPLúWLU��
<LQH� DUDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHULQ� �� ��� JLEL� E�\�N� ELU�GLOLPLQGH� RUWDN� VD\ÕVÕQÕQ� �� NLúLGHQ� LEDUHW� ROGX÷X�� �� RUWD÷D� VDKLS� RODQ�LúOHWPHOHULQ�D÷ÕUOÕ÷ÕQÕQ���������RUWDNOÕ�LúOHWPHOHULQ�D÷ÕUOÕ÷ÕQÕQ���������RUWD÷D�VDKLS� RODQ� LúOHWPHOHULQ� D÷ÕUOÕ÷ÕQÕQ� �� ��� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X� GD�DUDúWÕUPD�NDSVDPÕQGD�\HU�DODQ�LúOHWPHOHULQ�oRN�E�\�N�ELU�GLOLPLQLQ�WLSLN�DLOH�úLUNHWL�NRQXPXQGD�EXOXQGX÷XQX�DoÕN�RODUDN�RUWD\D�NR\PDNWDGÕU���
$UDúWÕUPD� NDSVDPÕQGD� \HU� DODQ� LúOHWPHOHULQ� NDo� \ÕOGÕU� IDDOL\HW�J|VWHUGLNOHULQLQ� GD÷ÕOÕPODUÕ� LQFHOHQGL÷LQGH�� DUDúWÕUPD� NDSVDPÕQGDNL�LúOHWPHOHUGHQ� �� ��� JLEL� E�\�N� ELU� GLOLPL� �� \ÕOGDQ� GDKD� X]XQ� ELU� V�UHGLU�IDDOL\HW� J|VWHUGLNOHULQL� EHOLUWLUNHQ�� �� \ÕOGDQ� GDKD� NÕVD� ELU� V�UHGLU� IDDOL\HW�J|VWHUHQ� LúOHWPHOHULQ� D÷ÕUOÕ÷ÕQÕQ� LVH� �� ��� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X� GD�DUDúWÕUPD�NDSVDPÕQGD�\HU�DODQ�LúOHWPHOHULQ�\DNODúÕN�����JLEL�oRN�E�\�N�ELU�GLOLPLQLQ� DUWÕN� UHNDEHW� RUWDPÕQD� D\DN� X\GXUPXú� LúOHWPHOHU� ROGX÷XQX� RUWD\D�NR\PDNWDGÕU��

��� øúOHWPHOHUGH�LON���\ÕOOÕN�ELU�V�UH�úLUNHWOHULQ�YDUOÕ÷ÕQÕ�V�UG�UHELOLS�V�UG�UHPH\HFH÷L�DoÕVÕQGDQ�
EDúODQJÕo�DúDPDVÕ�VD\ÕOPDNWDGÕU��%X�oHUoHYHGH�\DSÕODQ�oHúLWOL�DPSLULN�oDOÕúPDODU�JHQHOOLNOH�
LúOHWPHOHULQ� LON� �� \ÕO� LoHULVLQGH� \RN� ROGX÷XQX� RUWD\D� NR\PDNWDGÕU�� %X� �� \ÕOOÕN� EDúODQJÕo�
DúDPDVÕQÕ�EDúDUÕOÕ�ELU�úHNLOGH�DWODWDQ�LúOHWPHOHU�LVH�DUWÕN�UHNDEHW�NRúXOODUÕQD�NROD\OÕNOD�D\DN�
X\GXUPDNWDGÕU�5XGROI�5LGLQJHU��0HGLWHUUDQHDQ�6PDOO�DQG�0HGLXP�(QWHUSULVHV�&RQIHUHQFH�
DQG�:RUNVKRSV��$QNDUD��0(78�3UHVV��������V������
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� $QNHWH� NDWÕODQ� LPDODW� VDQD\LL� LúOHWPHOHULQLQ� ���¶� VL� WHNVWLO�VHNW|U�QGH������¶��Q�Q�JÕGD�VHNW|U�QGH�����¶�XQXQ�PDNLQH�VDQD\LLQGH������¶� XQXQ� NLP\D� YH� SODVWLN� VDQD\L� VHNW|U�QGH� IDDOL\HW� J|VWHUGL÷L�� JHUL� NDODQ�LúOHWPHOHULQ� LVH� D÷ÕUOÕNOÕ� RODUDN� RWRPRWLY� YH� LQúDDW� \DQ� VDQD\LLQGH� IDDOL\HW�J|VWHUGLNOHUL�WHVSLW�HGLOPLúWLU��
*UDILN� ��� øVWLKGDP� (GLOHQ� øúoL� 6D\ÕVÕ� .ULWHULQH� *|UH� øúOHWPHOHULQ��� 'D÷ÕOÕPÕ�

����� 6D\ÕOÕ� .2%ø� 7HúYLN� .DUDUQDPHVLQGH� \HU� DODQ� .2%ø�WDQÕPÕQGDNL� LúoL� VD\ÕVÕQD� J|UH� ELU� GH÷HUOHQGLUPH� \DSÕOÕUVD� DUDúWÕUPD�NDSVDPÕQGD�\HU�DODQ�LúOHWPHOHULQ�\DNODúÕN�����¶�XQXQ�PLNUR�LúOHWPH�ROGX÷X��� ��¶� XQXQ� N�o�N� LúOHWPH� YH� �� ��� JLEL� E�\�N� ELU� NHVLWLQLQ� LVH� RUWD�E�\�NO�NWHNL�LúOHWPHOHUGHQ�ROXúWX÷X�WHVSLW�HGLOPLúWLU��
*UDILN����8]PDQ�)LQDQV�<|QHWLFLVL�3URIHV\RQHO�<|QHWLFL��øVWLKGDPÕ�$oÕVÕQGDQ�øúOHWPHOHULQ�'D÷ÕOÕPÕ�

�

��� ³øPDODW� YH� WDUÕPVDO� VDQD\L� VHNW|U�QGH� IDDOL\HWWH� EXOXQDQ� LúOHWPHOHUGHQ�� NDQXQL� GHIWHU�
ND\ÕWODUÕQGD� DUVD� YH� ELQD� KDULFL�� PDNLQH� YH� WHoKL]DW�� WHVLV�� DUDo� YH� JHUHoOHUL�� G|úHPH� YH�
GHPLUEDúODUÕ� WRSODPÕQÕQ� QHW� WXWDUÕ� ����0LO\DU� 7/¶� \L� JHoPH\HQ� LúOHWPHOHUGHQ�� ���� DUDVÕ�
LúJ|UHQ� oDOÕúWÕUDQODU� PLNUR�� ������ DUDVÕ� LúJ|UHQ� oDOÕúWÕUDQODU� N�o�N�� ������� DUDVÕ� LúJ|UHQ�
oDOÕúWÕUDQODU�LVH�RUWD�|OoHNOL�LúOHWPH�VÕQÕIÕQD�JLUPHNWHGLU´�

�

8]PDQ�)LQDQV�<|QHWLFLVL�øVWLKGDP�'XUXPX

(YHW

+D\ÕU

� �� �� �� �� �� �� �� �� ��

'HQH\LPOL�YH�%DúDUÕOÕ�<|QHWLFL�7HPLQ�(WPH
6RUXQX

øúOHWPHQLQ�6DKLS�YH�2UWDNODUÕ�7DUDIÕQGDQ�%X�øúLQ
<�U�W�OPHVL

3URIHV\RQHO�<|Q��øúOHWPH�6DKLEL�JLEL�øúOHWPH\H
%D÷ODQPD\DFD÷Õ�'�ú�QFHVL

'L÷HU

8]PDQ�<|QHWLFL�øVWLKGDP�(GLOPHPH�*HUHNoHOHUL

8]PDQ�<|QHWLFL�øVWLKGDP�(GLOPHPH�*HUHNoHOHUL

�

��

��

��

��
GDQ�D] ������DUDVÕ �������DUDVÕ ��������DUDVÕ

øVWLKGDP�(GLOHQ�øúoL�6D\ÕVÕ�.ULWHULQH�*|UH�øúOHWPHOHULQ�'D÷ÕOÕPÕ

øVWLKGDP�(GLOHQ�øúoL�6D\ÕVÕ
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$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� X]PDQ� ILQDQV�\|QHWLFLVL�SURIHV\RQHO� \|QHWLFL�� LVWLKGDP� HGLS� HWPHPH� GXUXPODUÕ� LOH� X]PDQ�\|QHWLFL� LVWLKGDP� HGLOPHPHVLQH� J|VWHULOHQ� JHUHNoHOHUH� LOLúNLQ� oDSUD]� LOLúNL�JUDIL÷L� LQFHOHQGL÷LQGH�� $UDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHULQ� �� ��¶L�LúOHWPHOHULQGH� X]PDQ� ILQDQV� \|QHWLFLVL� LVWLKGDP� HWWLNOHULQL� LIDGH� HGHUNHQ�����¶OLN� oR÷XQOXN� LVH�� LúOHWPHOHULQGH� X]PDQ� ILQDQV� \|QHWLFLVL� LVWLKGDP�HWPHGLNOHULQL� EHOLUWPLúOHUGLU�� 3URIHV\RQHO� \|QHWLFL� LVWLKGDP� HGLOPHPH�JHUHNoHVL�RODUDN�LVH�\DNODúÕN�����JLEL�oRN�E�\�N�ELU�oR÷XQOXN�EX�LúLQ�úLUNHW�VDKLS� YH� RUWDNODUÕ� WDUDIÕQGDQ� \�U�W�OPHVL� J|VWHULOPLúWLU�� 6|]� NRQXVX� EX�GXUXP�� WLSLN� DLOH� úLUNHWOHULQLQ� WHPHO� |]HOOL÷LQL� RUWD\D� NR\PDNWD� YH� úLUNHWLQ�WHPHO� IRQNVL\RQODUÕ� LOH� LOJLOL� RODUDN� W�P� NDUDUODUÕQ� úLUNHW� VDKLS� YH� RUWDNODUÕ�WDUDIÕQGDQ�YHULOGL÷LQL�� úLUNHWWH�NXUXPVDOODúPD�G�]H\LQLQ� oRN�G�ú�N�G�]H\GH�ROGX÷XQX� DoÕN� RODUDN� RUWD\D� NR\PDNWDGÕU�� %LU� EDúND� LIDGH� LOH� LúOHWPHOHUGH�JHQHO� RODUDN� IRUPHO� ELU� NXUXPVDOODúPDQÕQ� EXOXQGX÷XQX�� DQFDN� \HWNL�E|O�ú�P�� YH� \|QHWLPH� NDWÕOPD� DoÕVÕQGDQ� EXQXQ� VD÷ODQDPDGÕ÷Õ�� GROD\ÕVÕ� LOH�IDDOL\HWOHUOH� LOJLOL� W�P�NRQXODUGD�NDUDUÕQ�úLUNHW�VDKLEL�YH�RUWDNODUÕ� WDUDIÕQGDQ�YHULOGL÷L�RUWD\D�oÕNPDNWDGÕU���
*UDILN����øúOHWPHOHUGH�)RQ�øKWL\DFÕ�YH�)LQDQVPDQ�<ROODUÕ��

�

$UDúWÕUPD\D�NDWÕODQ�YH�LVWLKGDP�HWWLNOHUL�LúoL�VD\ÕVÕ�DoÕVÕQGDQ�.2%ø�VWDW�V�QGH� EXOXQDQ� LúOHWPHOHULQ� IDDOL\HWOHUL� NDSVDPÕQGD� IRQ� LKWL\DFÕ� LOH�NDUúÕODúÕS� NDUúÕODúPDPD� GXUXPODUÕ� LOH� IRQ� LKWL\DFÕQÕQ� QDVÕO� NDUúÕODQGÕ÷ÕQD�LOLúNLQ� oDSUD]� LOLúNL� JUDIL÷L� LQFHOHQGL÷LQGH�� $UDúWÕUPD� NDSVDPÕQGDNL�LúOHWPHOHULQ�\DNODúÕN�����¶VL�IDDOL\HWOHUL�oHUoHYHVLQGH�ILQDQVPDQ�VÕNÕQWÕVÕ�LOH�NDUúÕODúWÕNODUÕQÕ� LIDGH� HGHUNHQ�����¶L� LVH�� IDDOL\HWOHUL� oHUoHYHVLQGH� FLGGL� ELU�ILQDQVPDQ� VÕNÕQWÕVÕ� LOH� NDUúÕODúPDGÕNODUÕQÕ� EHOLUWPLúOHUGLU�� )DDOL\HWOHUL�oHUoHYHVLQGH� ILQDQVPDQ� VÕNÕQWÕVÕ� LoHULVLQH� G�úW�NOHULQL� LIDGH� HGHQ�LúOHWPHOHULQ�� IRQ� LKWL\DFÕQÕ�QDVÕO�JLGHUGLNOHULQH�EDNÕOGÕ÷ÕQGD� LVH�� øúOHWPHOHULQ�\DNODúÕN�����JLEL�E�\�N�ELU�E|O�P��PHYFXW�RUWDNODUGDQ�VHUPD\H�DUWÕUÕPÕQD�JLWPHN� VXUHWL\OH� EX� VÕNÕQWÕ\Õ� DúWÕNODUÕQÕ� LIDGH� HGHUNHQ�� IRQ� LKWL\DFÕQÕ�EDQNDODUGDQ�NUHGL�NXOODQPDN� VXUHWL\OH�JLGHUGLNOHULQL� LIDGH�HGHQ� LúOHWPHOHULQ�

øúOHWPHQLQ�)DDOL\HWOHUL�
dHUoHYHVLQGH�)LQDQVPDQ�
6ÕNÕQWÕVÕ�øOH�.DUúÕODúPD�

'XUXPX

(YHW

+D\ÕU

� �� �� �� ��

0HYFXW�2UWDNODUGDQ�6HUPD\H�$UWÕUÕPÕQD

*LGHUHN

%DQND�.UHGLOHUL

2WRILQDQVPDQ

)DFWRULQJ��)RUIDLWLQJ��/HDVLQJ�YE��)LQDQVDO

7HNQLNOHUH�0�UDFDDW�(WPHN

'L÷HU

)LQDQVPDQ�øKWL\DFÕQÕQ�.DUúÕODQGÕ÷Õ�.D\QDNODU
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D÷ÕUOÕ÷ÕQÕQ������RWR� ILQDQVPDQ�\ROX\OD� ILQDQVPDQ� LKWL\DFÕQÕ�NDUúÕODGÕNODUÕQÕ�LIDGH� HGHQ� LúOHWPHOHULQ� D÷ÕUOÕ÷ÕQÕQ� ����� IDFWRULQJ�� IRUIDLWLQJ�� OHDVLQJ� JLEL�ILQDQVPDQ� WHNQLNOHULQL� NXOODQPDN� VXUHWL\OH� IRQ� LKWL\DFÕQÕ� NDUúÕODGÕNODUÕQÕ�LIDGH� HGHQ� LúOHWPHOHULQ� D÷ÕUOÕ÷ÕQÕQ� LVH� �� ��� ROGX÷X� WHVSLW� HGLOPLúWLU�� %X�EXOJXODU�� .2%ø¶OHULQ� DOWHUQDWLI� ILQDQVPDQ� ND\QD÷Õ� RODUDN�� VHUPD\H�SL\DVDODUÕQGDQ� QH� NDGDU� X]DN� ROGXNODUÕQÕQ� DoÕN� ELU� J|U�QW�V�� RODUDN�NDUúÕPÕ]D�oÕNPDNWDGÕU��=LUD�DUDúWÕUPD�NDSVDPÕQGDNL�LúOHWPHOHULQ�KLo�ELULVLQLQ�VHUPD\H� SL\DVDODUÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� \DUDUODQPDGÕ÷Õ� \DSÕODQ�WHVSLWOHUGHQ� ELU� GL÷HUL� ROPXúWXU�� $\UÕFD� .2%ø¶OHULQ� ILQDQVPDQ� LKWL\DFÕQÕQ�D÷ÕUOÕNOÕ�RODUDN�NHQGL�RODQDNODUÕ� LOH�NDUúÕODQGÕ÷Õ��EX� LúOHWPHOHULQ�DGHWD�NHQGL�\D÷Õ\OD� NDYUXOPD\D� PDKNXP� HGLOGLNOHUL� \DSÕODQ� WHVSLWOHUGHQ� ELU� GL÷HUL�ROPXúWXU���
7DEOR� ��� $%¶QLQ� .2%ø¶OHUH� <|QHOLN� $YUXSD� ùDUWÕQGD� (Q� dRN�� gQHPVHGL÷LQL]�.RQX�1HGLU"�

)UHNDQV <�]GH *HoHUOL�<�]GH *HoHUOL�<�]GH.2%ø¶�OHUH�9HUJLVHO�$oÕGDQ�YH�)LQDQVDO�2ODQDNODUD�(ULúLP�$oÕVÕQGDQ�.ROD\OÕNODU�6D÷ODQPDVÕ� �� ���� ���� ����
.2%ø¶�OHUH�<|QHOLN�(OHNWURQLN�2UWDPGDQ�(WNLQ�%LOJLOHQGLUPH�+L]PHWLQLQ�6D÷ODQPDVÕ � ��� ��� ����
*LULúLPFLOLN�%LOLQFLQLQ�$UWÕUÕOPDVÕ� �� ���� ���� ����
ùLUNHW�.XUXOXúODUÕQÕQ�'DKD�+Õ]OÕ�YH�'DKD�'�ú�N�0DOL\HWOHUOH�*HUoHNOHúWLULOPHVL� �� ���� ���� ����
.2%ø¶�OHUH�<|QHOLN�<DVDO�'�]HQOHPHOHULQ�ø\LOHúWLULOPHVL� �� ���� ���� ����

'H÷
LúN

HQ�

.2%ø¶�OHULQ�7HNQRORMLN�<DSÕODUÕQÕQ�*�oOHQGLULOPHVL� �� ���� ���� �����
7RSODP� �� ����� �����

$UDúWÕUPD\D�NDWÕODQ�YH�.2%ø�NRQXPXQGD�EXOXQDQ�LúOHWPHOHULQ�³$%¶�\H� h\H� hONHOHUGH� .2%ø¶OHULQ� 'XUXPODUÕQÕQ� ø\LOHúWLULOPHVLQH� <|QHOLN�%HOLUOHQPLú�(\OHP�3ODQODUÕQGDQ�(Q�dRN�gQHPVHGL÷LQL]�.RQX�+DQJLVLGLU"´�VRUXVXQD� YHUPLú� ROGXNODUÕ� \DQÕWODUÕQ� GD÷ÕOÕPÕ� DQDOL]� HGLOGL÷LQGH��øúOHWPHOHUGHQ� \DNODúÕN� �� ��¶OXN� oR÷XQOXN� .2%ø¶OHUH� YHUJLVHO� DoÕGDQ� YH�ILQDQVDO� RODQDNODUD� HULúLP� DoÕVÕQGDQ� NROD\OÕNODU� VD÷ODQPDVÕQD� LOLúNLQ�H\OHPOHUL� |QHPVHGLNOHULQL� LIDGH� HGHUNHQ�� HQ� oRN� .2%ø¶� HULQ� WHNQRORMLN�\DSÕODUÕQÕQ� J�oOHQGLULOPHVLQH� \|QHOLN� H\OHPOHUL� |QHPVHGLNOHULQL� LIDGH�HGHQOHULQ� D÷ÕUOÕ÷ÕQÕQ� �� ���� úLUNHW� NXUXOXúODUÕQÕQ� GDKD� KÕ]OÕ� YH� GDKD� G�ú�N�PDOL\HWOHUOH� JHUoHNOHúWLULOPHVLQH� \|QHOLN� H\OHPOHUL� |QHPVHGLNOHULQL� LIDGH�HGHQ� LúOHWPHOHULQ�D÷ÕUOÕ÷ÕQÕQ�������.2%ø¶OHUH�\|QHOLN�\DVDO�G�]HQOHPHOHULQ�L\LOHúWLULOPHVLQH� \|QHOLN� H\OHPOHUL� |QHPVHGLNOHULQL� EHOLUWHQ� LúOHWPHOHULQ�D÷ÕUOÕ÷ÕQÕQ� �� ���� JLULúLPFLOLN� ELOLQFLQLQ� DUWÕUÕOPDVÕQD� \|QHOLN� H\OHPOHUL�|QHPVHGLNOHULQL� LIDGH� HGHQ� LúOHWPHOHULQ� D÷ÕUOÕ÷ÕQÕQ� ���� YH� .2%ø¶OHUH�\|QHOLN� HOHNWURQLN� RUWDPGDQ� HWNLQ� ELOJLOHQGLULOPH� VD÷ODQPDVÕQD� \|QHOLN�H\OHPOHUL�|QHPVHGLNOHULQL�LIDGH�HGHQ�LúOHWPHOHULQ�D÷ÕUOÕ÷ÕQÕQ�LVH�����ROGX÷X�WHVSLW� HGLOPLúWLU�� (OGH� HGLOHQ� EX� EXOJXODU�� DUDúWÕUPD\D� NDWÕODQ� .2%ø¶OHULQ�EHNOHQWLOHULQLQ� RUWD\D� NRQPDVÕ� DoÕVÕQGDQ� E�\�N� |QHP� DU]� HWPHNWHGLU�� %X�ED÷ODPGD� GD� .2%ø¶OHULQ� HQ� |QHPOL� EHNOHQWLOHULQGHQ� ELULVLQLQ� ILQDQVDO�
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RODQDNODUD� HULúLP� DoÕVÕQGDQ� ELU� WDNÕP� NROD\OÕNODUÕQ� VD÷ODQPDVÕ� ROGX÷X� DoÕN�RODUDN�RUWD\D�NR\PDNWDGÕU���
7DEOR����øúOHWPHOHULQ�+DOND�$oÕOPD�.RQXVXQGDNL�(÷LOLPOHUL�

� )UHNDQV <�]GH� *HoHUOL�<�]GH� *HoHUOL�<�]GH�
+DOND�$oÕOPD�.RQXVXQD�6ÕFDN�%DNÕ\RUX]� � ��� ��� ���
+DOND�$oÕOPD�.RQXVXQGD�.DUDUVÕ]� � ��� ��� ����

'H÷
LúN

HQ�

+DOND�$oÕOPD\Õ�'�ú�QP�\RUX]� �� ��� ���� �����
7RSODP� �� ����� �����

$UDúWÕUPD\D� NDWÕODQ� YH� LVWLKGDP� HWWLNOHUL� LúoL� VD\ÕVÕ� NULWHULQH� J|UH�.2%ø� NRQXPXQGD� EXOXQDQ� LúOHWPHOHULQ� ³øúOHWPHQL]LQ� KDOND� DoÕOPD�NRQXVXQGDNL� H÷LOLPL� QHGLU"´� VRUXVXQD� YHUPLú� ROGXNODUÕ� \DQÕWODUÕQ� GD÷ÕOÕPÕ�DQDOL]� HGLOGL÷LQGH�� LúOHWPHOHULQ� \DNODúÕN� ���� JLEL� oRN� E�\�N� ELU� E|O�P��KDOND�DoÕOPD\Õ�G�ú�QPHGLNOHULQL�LIDGH�HGHUNHQ��KDOND�DoÕOPD�NRQXVXQD�VÕFDN�EDNWÕNODUÕQÕ� LIDGH� HGHQ� LúOHWPHOHULQ� LVH� D÷ÕUOÕ÷ÕQÕQ� VDGHFH�����ROGX÷X� WHVSLW�HGLOPLúWLU���
7DEOR����+DOND�$oÕOPDQÕQ�gQ�QGHNL�(QJHOOHU�

)UHNDQV <�]GH� *HoHUOL�<�]GH� *HoHUOL�<�]GH�ùLUNHW�6DKLSOHULQLQ�<|QHWLPL�.D\EHWPH�(QGLúHVL� �� ���� ���� ����
0DOL�3L\DVDODUD�2ODQ�*�YHQVL]OLN� �� ���� ���� ����
+DOND�$oÕOPD�.RQXVXQGDNL�%LOJL�(NVLNOL÷L� �� ���� ���� ����'H÷

LúN
HQ�

0HY]XDW�.DUPDúDVÕ�YH�ø]OHQHQ�9HUJL�3ROLWLNDODUÕ� �� ���� ���� �����
7RSODP� �� ����� �����

$UDúWÕUPD\D� NDWÕODQ� LúOHWPHOHULQ� ³+DOND� DoÕOPD� NRQXVXQGD�LúOHWPHOHULQ� |Q�QGHNL� HQ� E�\�N� HQJHO� QHGLU"´� VRUXVXQD� YHUPLú� ROGXNODUÕ�\DQÕWODUÕQ� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH� LVH�� �� ��� JLEL� E�\�N� ELU� NHVLP� KDOND�DoÕOPDQÕQ�|Q�QGHNL�HQ�E�\�N�HQJHO�RODUDN�PDOL�SL\DVDODUD�RODQ�J�YHQVL]OL÷L�|QH�V�UHUNHQ��\DNODúÕN�����¶�X�KDOND�DoÕOPD�NRQXVXQGDNL�ELOJL�HNVLNOL÷LQL������¶�VL�PHY]XDW�NDUPDúDVÕQÕ�YH�L]OHQHQ�YHUJL�SROLWLNDODUÕQÕ������¶�VL�GH�úLUNHW�VDKLSOHULQLQ� \|QHWLPL� ND\EHWPH� HQGLúHVLQL� KDOND� DoÕOPDQÕQ� |Q�QGHNL� HQ�E�\�N�HQJHO�RODUDN�J|UG�NOHUL�WHVSLW�HGLOPLúWLU���
�
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7DEOR����+DOND�$oÕOPD\Õ�&D]LS�.ÕOPDN�øoLQ�<DSÕOPDVÕ�*HUHNHQOHU�
)UHNDQV <�]GH� *HoHUOL�<�]GH� *HoHUOL�<�]GH�6HUPD\H�3L\DVDODUÕQD�*LULú�0DOL\HWOHULQLQ�'�ú�U�OPHVL� �� ���� ���� ����

+DOND�$oÕOPD�.RQXVXQGD�*HUHNOL�%LOJLOHQGLUPHQLQ�<DSÕOPDVÕ�YH�'DQÕúPDQOÕN�+L]PHWOHUL�6XQXOPDVÕ��
�� ���� ���� ����

3L\DVDODUD�.RWDV\RQ�ùDUWODUÕQÕQ�<XPXúDWÕOPDVÕ�YH�(VQHN�ùDUWODU�*HWLULOPHVL� �� ���� ���� ����'H÷
LúN

HQ�

9HUJLVHO�$oÕGDQ�YH�'L÷HU�.RQXODUGD�øúOHWPHOHUH�7HúYLNOHU�6D÷ODQPDVÕ� �� ���� ���� �����
7RSODP� �� ����� �����

$UDúWÕUPD\D�NDWÕODQ�LúOHWPHOHULQ�³6L]FH�KDOND�DoÕOPD\Õ�FD]LS�NÕOPDN�LoLQ� \DSÕOPDVÕ� JHUHNHQ� HQ� |QHPOL� Lú� QHGLU"´� VRUXVXQD� YHUPLú� ROGXNODUÕ�\DQÕWODUÕQ� GD÷ÕOÕPÕ� LQFHOHQGL÷LQGH� LVH�� \DNODúÕN��� ��� JLEL� E�\�N� ELU� NHVLP�KDOND� DoÕOPD\Õ� FD]LS� NÕOPDN� LoLQ� SL\DVDODUD� NRWDV\RQ� úDUWODUÕQÕQ�\XPXúDWÕOPDVÕQÕ�YH�HVQHN�úDUWODU�JHWLULOPHVLQL�|QH�V�UHUNHQ��\DNODúÕN�����¶�VL� KDOND� DoÕOPD� NRQXVXQGD� JHUHNOL� ELOJLOHQGLUPHQLQ� \DSÕOPDVÕQÕQ� YH�GDQÕúPDQOÕN� KL]PHWOHULQLQ� VXQXOPDVÕQÕQ�� �� ��¶� �� YHUJLVHO� DoÕGDQ� YH� GL÷HU�NRQXODUGD� LúOHWPHOHUH� WHúYLNOHU� VD÷ODQPDVÕQÕQ�� �� ��¶� L� GH� VHUPD\H�SL\DVDODUÕQD� JLULú� PDOL\HWOHULQLQ� G�ú�U�OPHVLQLQ� KDOND� DoÕOPD\Õ� FD]LS�NÕODFD÷ÕQÕ�LIDGH�HWPLúOHUGLU���
�
���6218d�9(�g1(5ø/(5�

� '�Q\D¶� GD� JLGHUHN� E�\�N� ELU� DUWÕú� J|VWHUHQ� E|OJHVHOOHúPH� YH�N�UHVHOOHúPH� H÷LOLPOHULQH� 7�UNL\H¶QLQ� ND\ÕWVÕ]� NDOPDVÕQÕ� EHNOHPHN� SHN� GH�RODQDNOÕ�GH÷LOGLU��=LUD� LúOHWPHOHU�JOREDOOHúPH�V�UHFLQLQ�EHUDEHULQGH�JHWLUGL÷L�DFÕPDVÕ]�UHNDEHW�RUWDPÕQGD�IDDOL\HWOHULQL�V�UG�UPHN�GXUXPXQGD�NDOPÕúODUGÕU��'ROD\ÕVÕ�LOH�LúOHWPHOHU�D\DNWD�NDODELOPHN�YH�IDDOL\HWOHULQL�EDúDUÕOÕ�ELU�ELoLPGH�V�UG�UHELOPHN� LoLQ� JOREDOOHúPH� LOH� ELUOLNWH� JHOLúLP� J|VWHUHQ� GH÷LúLP� YH�JHOLúLPH� D\DN� X\GXUPDN� GXUXPXQGD� NDOPÕúWÕU�� g]HOOLNOH� HNRQRPLQLQ� \DSÕ�WDúODUÕQÕ�ROXúWXUDQ�YH�LPDODW�VDQD\LLQGH�IDDOL\HW�J|VWHUHQ�LúOHWPHOHULQ������¶�LQL�WHúNLO�HGHQ��\DNODúÕN������G�]H\OHULQGH�NDWPD�GH÷HU�\DUDWDQ�.2%ø¶�OHULQ��ELOLúLP� WHNQRORMLOHUL� YH� ELOJL� HNRQRPLVLQH� GD\DOÕ� RODUDN� JHOLúLP� J|VWHUHQ�UHNDEHW� RUWDPÕQGD�� UHNDEHW� J�oOHULQLQ� DUWÕUÕOPDVÕQD� \|QHOLN� SROLWLNDODUÕQ�L]OHQPHVL�JHUH÷L�DoÕN�RODUDN�NHQGLVLQL�J|VWHUPLúWLU����
%X� ED÷ODPGD�� EDúWD� .2%ø¶OHULQ� ILQDQVDO� \DSÕODUÕQÕQ�� WHPHO�ILQDQVPDQ� RODQDNODUÕ� NDUúÕVÕQGDNL� GXUXPODUÕQÕQ� RUWD\D� NRQGX÷X� YH� $%�V�UHFLQGH� .2%ø¶OHULQ� VHUPD\H� SL\DVDODUÕQD� HQWHJUDV\RQXQGD� NDUúÕODúWÕNODUÕ�VRUXQODUÕQ� YH� HQWHJUDV\RQ� V�UHFLQGH� KDOND� DoÕOPD� IDDOL\HWOHUL� KDNNÕQGDNL�GDYUDQÕúODUÕQÕQ� WHVSLW� HGLOGL÷L� EX� DUDúWÕUPDGDQ� HOGH� HGLOHQ� EXOJXODUÕQ�
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GH÷HUOHQGLULOPHVL�VRQXFXQGD�$%�V�UHFLQGH�.2%ø¶OHULQ�VHUPD\H�SL\DVDODUÕQD�HQWHJUDV\RQXQD�\|QHOLN�RODUDN�DúD÷ÕGDNL�VRQXoODUD�XODúÕOPÕúWÕU��
*D]LDQWHS�2UJDQL]H�6DQD\LLQGH�IDDOL\HW�J|VWHUHQ�.2%ø�VWDW�V�QGHNL�LúOHWPHOHUGH�JHQHO�RODUDN� IRUPHO�ELU� NXUXPVDOODúPDQÕQ�EXOXQGX÷XQX�� DQFDN�\HWNL�E|O�ú�P��YH�\|QHWLPH�NDWÕOPD�DoÕVÕQGDQ�EXQXQ�VD÷ODQDPDGÕ÷Õ��GROD\ÕVÕ�LOH� IDDOL\HWOHUOH� LOJLOL� W�P� NRQXODUGD� NDUDUÕQ� úLUNHW� VDKLEL� YH� RUWDNODUÕ�WDUDIÕQGDQ� YHULOGL÷L� VRQXFXQD� XODúÕOPÕúWÕU�� $\UÕFD� DUDúWÕUPD� NDSVDPÕQGDNL�.2%ø¶OHULQ� E�\�N� ELU� E|O�P�Q�Q� WLSLN� ELU� DLOH� úLUNHWL� ROGX÷X�� DLOH� úLUNHWL�úHNOLQGH� \DSÕODQPÕú� RODQ� EX� .2%ø¶OHULQ� LVH�� \|QHWLPL� ND\EHWPH� HQGLúHOHUL�QHGHQL� LOH� KDOND� DoÕOPD� NRQXVXQD� VÕFDN� EDNPDGÕNODUÕ�� GROD\ÕVÕ� LOH� VHUPD\H�SL\DVDVÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� PDKUXP� NDOGÕNODUÕ� HOGH� HGLOHQ�VRQXoODUGDQ� ELU� GL÷HUL� ROPXúWXU�� 2\VD� $YUXSD� %LUOL÷L¶QGHNL� .2%ø¶OHULQ�NXUXPVDOODúPD�NDUúÕVÕQGDNL�GXUXPXQXQ�7�UNL\H¶�GHNL�.2%ø¶OHUGHQ�oRN�GDKD�L\L� ROGX÷X� EHOLUWLOPHNWHGLU��%X� ED÷ODPGD�7�UNL\H¶� GHNL�.2%ø¶OHULQ� UHNDEHW�J�oOHULQLQ� \�NVHOWLOPHVL� YH� \|QHWLP� DQOD\ÕúODUÕ� DoÕVÕQGDQ� GD� $YUXSD�%LUOL÷L¶QGHNL� .2%ø¶OHUL� \DNDOD\DELOPHVL� LoLQ�� .2%ø¶OHUGH� V�UDWOH�SURIHV\RQHO� \|QHWLP� DQOD\ÕúÕ� LoHULVLQGH� NXUXPVDOODúPD� V�UHFL� EDúODWÕODUDN�.2%ø¶OHULQ� NRQXVXQGD� X]PDQ�� GHQH\LPOL� YH� EDúDUÕOÕ� \|QHWLFLOHUL� LVWLKGDP�HWPHVL�YH�EX�\|QHWLFLOHUH�úLUNHW�VDKLS�YH�RUWDNODUÕ�WDUDIÕQGDQ�JHUHNOL�\HWNLOHULQ�YHULOPHVL�VD÷ODQPDOÕGÕU��
$UDúWÕUPD\D� NDWÕODQ� YH� .2%ø� VWDW�V�QGHNL� LúOHWPHOHULQ� E�\�N� ELU�E|O�P�Q�Q� ������ IDDOL\HWOHUL� oHUoHYHVLQGH� ILQDQVPDQ� VÕNÕQWÕVÕ� LOH�NDUúÕODúWÕNODUÕ�YH�EX�LúOHWPHOHULQ�ILQDQVPDQ�LKWL\DoODUÕQÕ�D÷ÕUOÕNOÕ�RODUDN�NHQGL�RODQDNODUÕ� LOH� NDUúÕODPDN� GXUXPXQGD� NDOGÕNODUÕ� VRQXFXQD� XODúÕOPÕúWÕU�� %X�oHUoHYHGH� DUDúWÕUPD� NDSVDPÕQGDNL� LúOHWPHOHULQ� KLo� ELULVLQLQ� VHUPD\H�SL\DVDODUÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� \DUDODQDPDGÕ÷Õ�� D÷ÕUOÕNOÕ� RODUDN� PDOL�SL\DVDODUD�RODQ�J�YHQVL]OLN�LOH�ELOJL�HNVLNOL÷L�YH�PHY]XDW�NDUPDúDVÕQÕQ�KDOND�DoÕOPDQÕQ� |Q�QGHNL� HQ� E�\�N� HQJHOOHU� RODUDN� J|U�OG�÷�� WHVSLW� HGLOPLúWLU��2\VD�|]HOOLNOH�$%'�EDúWD�ROPDN��]HUH�$YUXSD�%LUOL÷L��ONHOHULQGHQ�øQJLOWHUH��$OPDQ\D�� )UDQVD� JLEL� ELU� oRN� �ONHGH� EX� ILQDQVDO� WHNQLNOHULQ� \DVDO� YH�NXUXPVDO� DOW� \DSÕVÕ� ROXúWXUXOPXú� YH� \D\JÕQ� ELU� ELoLPGH� GH� NXOODQÕPÕ�VD÷ODQPÕúWÕU�� <LQH� WRSODP� NUHGLOHU� LoHULVLQGH� .2%ø¶� OHULQ� SD\Õ� $%��ONHOHULQGHQ�øQJLOWHUH¶�GH�������)UDQVD¶�GD�������$OPDQ\D¶�GD�LVH�����ROXS��$YUXSD� %LUOL÷L¶QGHNL� .2%ø¶OHUH� \|QHOLN� oRN� JHQLú� WHúYLN� RODQDNODUÕ� V|]�NRQXVXGXU��$\UÕFD�$YUXSD�%LUOL÷L��ONHOHULQGH�|]HOOLNOH�.2%ø¶OHULQ� VHUPD\H�SL\DVDODUÕQÕQ� RODQDNODUÕQGDQ� GDKD� X\JXQ� NRúXOODUGD� YH� GDKD� ID]OD�\DUDUODQPDVÕQD� \|QHOLN� RODUDN� RUJDQL]H� ROPDPÕú� ED÷ÕPVÕ]� ERUVDODU� RODUDN�LIDGH� HGLOHQ� WH]JDK� �VW�� SL\DVDODU� �2YHU� WKH�&RXQWHU�0DUNHW�� ROXúWXUXOPDVÕ�\|Q�QGH� |QHPOL� JHOLúPHOHU� VD÷ODQPÕúWÕU�� %XQODUÕQ� HQ� |QHPOLOHULQLQ� $%'¶�GHNL�1$6'$4�YH�$YUXSD¶GDNL�GDKD�oRN�\HQL�RODQ�($6'$4¶�WÕU��7�UNL\H¶�GH�.2%ø¶OHU�LoLQ�KHQ�]�WH]JDK��VW��SL\DVD�PRGHOL�EXOXQPDPDNWDGÕU��$QFDN������ \ÕOÕQGD�.2%ø¶OHUH� \|QHOLN� RODUDN� ø0.%¶� GH� %|OJHVHO� 3D]DU� YH�<HQL�ùLUNHWOHU� 3D]DUÕ� ROXúWXUXOPXúWXU�� .2%ø¶OHU�� DQD� SD]DUODUÕQ� \DQÕQGD� NXUXODQ�SDUDOHO� SD]DUODUGD�� \DWÕUÕPFÕ� GDYUDQÕúODUÕQGDNL� GH÷LúLNOLNOHU�� \DWÕUÕPFÕ�WLSLQGHNL� GH÷LúLNOLNOHU�� OLNLGLWH� YH� KHGJLQJ� DOWHUQDWLIOHUL� YH� \HQL� LúOHP�PHNDQL]PDODUÕ�QHGHQL\OH�LVWHQLOHQ�EDúDUÕ\Õ�VD÷OD\DPDPÕúODUGÕU��%X�ED÷ODPGD�
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7�UNL\H¶� GHNL� .2%ø¶OHULQ� ILQDQVDO� VRUXQODUÕQÕQ� RUWDGDQ� NDOGÕUÕOPDVÕ� YH��ONHQLQ�ILQDQVDO�RODQDNODUGDQ�GDKD�ID]OD�\DUDUODQPDVÕQÕQ�VD÷ODQDELOPHVL�LoLQ��
� %X�LúOHWPHOHULQ�IDFWRULQJ��IRUIDLWLQJ��OHDVLQJ�JLEL�ILQDQVDO�WHNQLNOHULQ�\DQÕQGD�ULVN�VHUPD\HVL�� IXWXUHV�� IRUZDUG��VZDS��RSWLRQ�JLEL�PRGHUQ�ILQDQVDO� WHNQLNOHUL�GH�NXOODQPDVÕ�YH�EX�oHUoHYHGH�GH��ONHPL]GH�EX�ILQDQVDO� WHNQLNOHULQ� \D\JÕQ� ELU� ELoLPGH� NXOODQÕOPDVÕQÕ� VD÷OD\DFDN�RODQDNODUÕQ��\DVDO�YH�NXUXPVDO�DOW�\DSÕQÕQ�ROXúWXUXOPDVÕ�VD÷ODQPDOÕ��
� 6HUPD\H� YH� 3DUD� SL\DVDODUÕ� �]HULQGHNL� NDPX� EDVNÕVÕ� D]DOWÕODUDN��NUHGL� IDL]� RUDQODUÕ� G�ú�U�OHUHN�� WHPLQDW� J|VWHUPH� NRQXVXQGD�.2%ø¶OHUH� JHUHNOL� NROD\OÕNODU� VD÷ODQDUDN� .2%ø¶OHULQ� SDUD� YH�VHUPD\H� SL\DVDODUÕQÕQ� ILQDQVDO� RODQDNODUÕQGDQ� GDKD� ID]OD�\DUDUODQPDVÕ�VD÷ODQPDOÕ��
� .2%ø¶OHULQ�VHUPD\H�SL\DVDVÕQÕQ�ILQDQVDO�RODQDNODUÕQGDQ�GDKD�X\JXQ�NRúXOODUGD�YH�GDKD� ID]OD� \DUDUODQPDVÕQÕ� VD÷ODPDN�DPDFÕ\OD�JHUHNOL�G�]HQOHPHOHU� V�UDWOH� JHUoHNOHúWLULOPHOLGLU�� g]HOOLNOH� VHUPD\H�SL\DVDODUÕQGDNL� DQD� SD]DUODUD� HN� RODUDN� ROXúWXUXODQ�SD]DUODUGDNL�<HQL� ùLUNHWOHU� 3D]DUÕ� YH� %|OJHVHO� 3D]DUODU�� NRWDV\RQ�úDUWODUÕ� .2%ø¶OHU� LoLQ� GDKD� FD]LS� KDOH� JHWLULOPHOL�� VHUPD\H�SL\DVDODUÕQD� JLULú� PDOL\HWOHUL� G�ú�U�OPHOL�� .2%ø¶OHULQ� KDOND�DoÕOPDVÕQÕ� FD]LS� NÕOPDN� DPDFÕ\OD� YHUJLVHO� DoÕGDQ� WHúYLNOHU�VD÷ODQPDOÕ��.2%ø¶OHULQ�VHUPD\H�SL\DVDODUÕQD�HULúLPLQH�LOLúNLQ�RODUDN�JHUHNOL� ELOJLOHQGLUPH� YH� GDQÕúPDQOÕN� KL]PHWOHUL� LOJLOL� NXUXPODU�WDUDIÕQGDQ�VD÷ODQPDOÕGÕU���

.$<1$.d$�
��� $.*(0&,�� 7DKLU�� .2%ø¶� OHULQ� 7HPHO� 6RUXQODUÕ� YH� 6D÷ODQDQ�'HVWHNOHU��$QNDUD��.26*(%�<D\ÕQODUÕ��������
��� $/38*$1�� 2NWD\�� .�o�N� øúOHWPHOHU�� .DYUDPÕ�� .XUOXúX� YH�<|QHWLPL��*HOLúWLULOPLú�YH�*|]GHQ�*HoLULOPLú����%DVNÕ��$QNDUD��g]J�Q�<D\ÕQFÕOÕN�������
��� $9583$�.20ø6<218�7h5.ø<(�7(06ø/&ø/øöø� (XUR�YH�$YUXSD�(NRQRPLN� YH� 3DUDVDO� %LUOLN� h]HULQH� 6RUX� YH� &HYDSODU�� � $QNDUD��$YUXSD�.RPLV\RQX�7�UNL\H�7HPVLOFLOL÷L�<D\ÕQODUÕ�������
��� &,9$1�� 0HKPHW� YH� 0XVWDID� 8÷XUOX�� ³.2%ø¶� OHULQ� $YUXSD� %LUOL÷LQH�8\XP� 6�UHFLQH� <|QHOLN� gUQHN� 8\JXODPD´� 9,,�� 8OXVDO� )LQDQV�6HPSR]\XPX� %H\D]ÕW�øVWDQEXO��������(NLP������
��� &200,66,21�2)�7+(�(8523($1�&20081,7,(6��5HSRUW�)URP�

7KH�&RPPLVVLRQ�WR�7KH�&RXQFLO�DQG�7KH�(XURSHDQ�3DUOLDPHQW��2Q�7KH� ,PSOHPHQWDWLRQ� 2I� 7KH� (XURSHDQ� &KDUWHU� )RU� 6PDOO�(QWHUSULVHV� %UXVVHOV��\�\�������
��� '(9($8;�� 0LFKDHO� %�� DQG� *UHJRU� :�� 6PLWK�� ³,QWHUQDWLRQDO� 5LVN�6KDULQJ� DQG� (FRQRPLF� *URZWK´� ,QWHUQDWLRQDO� (FRQRPLF� 5HYLHZ�9ROXPH�����������V�����
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��� ',.(1��$KPHW�� ³.2%ø¶� OHULQ� øKUDFDW� 6RUXQXQXQ�d|]�P�QGH�6HNW|UHO�'Õú�7LFDUHW� ùLUNHWOHULQLQ�5RO�´��$WDW�UN�hQLYHUVLWHVL� ø�ø�%�)��'HUJLVL��&LOW�����6D\Õ������(U]XUXP��0D\ÕV�������VV��������
��� 'g1(.�� (NUHP�� ³7�UN� 6DQD\LLQLQ� *HOLúPHVLQGH� .�o�N� øúOHWPHOHULQ�<HUL� YH� %X� øúOHWPHOHULQ� .D\QDN� 7HPLQLQGH� %DQNDFÕOÕN� 6HNW|U�Q�Q�5RO�´�� øNWLVDW� øúOHWPH� YH� )LQDQV� 'HUJLVL��<ÕO� ���� 6D\Õ� ����� $QNDUD��$÷XVWRV�������VV�������
��� (8523(1$1�&200,6621��$FWLYLWLHV� LQ�)DYRXU�RI�60(V�DQG�WKH�&UDIW�6HFWRU�������
���� ),48(7�� $QQH�0DULH�� ³(XURSHDQ� 8QLRQ� (QWHUSULVH� 3ROLF\� DQG�3URJUDPPHV� IRU� 60(¶� V´�� 7XUNLVK� 6PDOO� DQG� 0HGLXP� 6L]HG�(QWHUSULVHV�LQ�WKH�,QWHJUDWLRQ�3URFHVV�RI�7XUNH\�:LWK�WKH�(XURSHDQ�8QLRQ��,PSOLFDWLRQV�DQG�&RQVHTXHQFHV��$QNDUD��)UHGLULFK�1DXPDQQ�)RXQGDWLRQ�3XEOLFDWLRQV��������VV�����
���� )285&$'(��&ROHWWH��³6PDOO�DQG�0HGLXP�6L]H�(QWHUSULVHV�LQ�)UDQFH´��

7XUNLVK� 6PDOO� DQG� 0HGLXP� 6L]HG� (QWHUSULVHV� LQ� WKH� ,QWHJUDWLRQ�3URFHVV� RI� 7XUNH\� :LWK� WKH� (XURSHDQ� 8QLRQ�� ,PSOLFDWLRQV� DQG�&RQVHTXHQFHV�� $QNDUD�� )UHGLULFK�1DXPDQQ�)RXQGDWLRQ� 3XEOLFDWLRQV��������VV�������
���� *266�� 'DYLG�� 6PDOO� %XVLQHVV� DQG� 6RFLHW\� 1HZ� <RUN�� 5RXGOHGJH�������
���� *h/&$1�� <DSUDN�� ³.�o�N� YH� 2UWD� %�\�NO�NWHNL� øúOHWPHOHUGH�(OHNWURQLN� 7LFDUHWLQ� .XOODQÕPÕ�� ø]PLU� gUQH÷L´�� øNWLVDW� øúOHWPH� YH�)LQDQV�'HUJLVL��<ÕO�����6D\Õ������$QNDUD��.DVÕP�������VV���������
���� *h/7(.,1�� 1LKDW� YH� 0DKPXW� %D\FDQ�� ³.2%ø¶� OHULQ� (÷LWLP� YH�'DQÕúPDQOÕN� +L]PHWOHULQGHQ� <DUDUODQPD� (÷LOLPOHUL� h]HULQH� %LU�$UDúWÕUPD´��0DUPDUD�hQLYHUVLWHVL�6%(�gQHUL�'HUJLVL��&LOW����6D\Õ�����øVWDQEXO��+D]LUDQ�������VV���������
���� ø0.%��.2%ø¶� OHULQ�6HUPD\H�3L\DVDODUÕQD�.DWÕOÕPÕ�� øVWDQEXO�� ø0.%�<D\ÕQODUÕ�������
���� .$5/6621�� &KDUOLH�� %HQJW� -RKDQQLVVRQ� DQG� 'DYLG� 6WRUH\� 6PDOO�

%XVLQHVV� '\QDPLFV�� ,QWHUQDWLRQDO�� 1DWLRQDO� DQG� 5HJLRQDO�3HUVSHFWLYHV��1HZ�<RUN��5RXGOHGJH�������
���� .26*(%�� 7�UNL\H� øPDODW� 6DQD\LLQGH� .2%ø� 3URILOL�� $QNDUD��.26*(%�<D\ÕQODUÕ�������
���� .26*(%�� � $YUXSD� %LUOL÷L¶QGH� .2%ø� 'HVWHNOHPH� 3URJUDPODUÕ� YH�'L÷HU�7HúYLN�$UDoODUÕ� $QNDUD��.26*(%�<D\ÕQODUÕ�������
���� 0h)7h2ö/8�� %HUQD�� ³<HQLGHQ� <DSÕODQPDGD� .2%ø¶� OHU�� 6LKLUOL�'H÷QH÷LQ� 6LKLUVL]OL÷L´�� øNWLVDW�'HUJLVL��6D\Õ� ����� øVWDQEXO��0DUW�������VV��������
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���� 0h6/h029�� $O|YVDW� ���� <�]\ÕOGD� 7�UNL\H¶� GH� .2%ø¶� OHU��6RUXQODU��)ÕUVDWODU�YH�d|]�P�gQHULOHUL��øVWDQEXO��/LWHUDW�U�<D\ÕQHYL�������
���� 2(&'��2(&'�3ROLF\� %ULHI�� 6PDOO� DQG�0HGLXP�6L]HG� (QWHUSULVHV��/RFDO�6WUHQJWK��*OREDO�5HDFK��-XQH������
���� 5,',1*(5��5XGROI��³)LQDQFLQJ�DV�.H\�3UREOHP�RI�60(�'HYHORSPHQW´��

3URFHHGLQJV� RI� WKH� �VW� 0HGLWHUUDQHDQ� 6PDOO� DQG� 0HGLXP�(QWHUSULVHV� &RQIHUHQFH� DQG� :RUNVKRSV� $QNDUD�� ���� 6HSWHPEHU�������VV���������
���� 6$<,1�� 0�� YH� 0�� $�� )D]OÕR÷OX�� $YUXSD� %LUOL÷L¶� QGH� .2%ø�'HVWHNOHPH� 3UR÷UDPODUÕ� YH� 7HúYLN� $UDoODUÕ�� $QNDUD�� .26*(%�<D\ÕQODUÕ�������
���� ù$0,/2ö/8�� )DPLO� YH� 8WOX� 8\JXQ�� ³.2%ø¶� OHUGH� (NRQRPLN� .UL]�<|QHWLPL´��0DOL�d|]�P�'HUJLVL��6D\Õ�����(NLP�$UDOÕN������
���� ù,0ù(.�� 0XKLWWLQ�� (NRQRPLQLQ� /RNRPRWLIL� .2%ø¶� OHULQ� 2OPD]VD�2OPD]ODUÕ��øVWDQEXO��$OID�<D\ÕQHYL�������
���� 7(=&$1/,�� 0HUDO�� $YUXSD� %LUOL÷L� 6HUPD\H� 3L\DVDODUÕQÕQ�(QWHJUDV\RQX�YH�ø0.%��øVWDQEXO��ø0.%�<D\ÕQODUÕ�������
���� 7h*ø$'�� ����¶OL� <ÕOODUD� 'R÷UX� 7�UNL\H¶� QLQ� gQGH� *HOHQ�6RUXQODUÕQD� <DNODúÕPODU�� ;,,�.�o�N� YH� 2UWD� %R\� øúOHWPHOHU�øVWDQEXO��7h*ø$'�<D\ÕQODUÕ�������
���� <h&(/��+D\UHWWLQ��8OXVODU�DUDVÕ�3D]DUODUD�$oÕOPDGD�.�o�N�YH�2UWD�%�\�NO�NWHNL� øúOHWPHOHULQ� 5RO�� $QNDUD�� '70� ø*(0(� <D\ÕQODUÕ�������
���� �KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%��>����������������@��
���� �KWWS���ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%�>�����������������@��
���� �ZZZ�NRELQHW�RUJ�WU�NRVJHEDEP�KL]PHWOHU�GRNXPDQWDV\RQ�$%��>�����������������@���
�


