
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL��øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&����6���V���������� �
d(95(�62581/$5,1,1�257$<$�d,.,ù�6h5(&ø��d(95(�<g1(7ø0ø1ø1�7(0(//(5ø�9(�(.2120ø.�(7.ø/(5ø��7+( 352&(66�2)�(19,5210(17$/�352%/(06�$1' 7+(�)281'$7,216�2)�(19,5210(17$/�0$1$*(0(17�$1'�,76�(&2120,&�,03$&76�

�
<UG�'Ro�'U�0HYO�W�.$5$%,d$.


<UG�'Ro�'U�5DPD]DQ�$50$ö$1

�
g=(7���dDOÕúPDGD� |QFHOLNOH� \DúDGÕ÷ÕPÕ]� oHYUHQLQ� |QHPL� YXUJXODQPÕúWÕU��.RQX\OD�LOJLOL�WDQÕP�YH�NDYUDPODUD�\HU�YHULOGLNWHQ�VRQUD��oHYUH�VRUXQODUÕQÕQ�RUWD\D� oÕNÕú� V�UHFL� LQFHOHQHUHN�� oHYUHQLQ� NRUXQPDVÕQD� LOLúNLQ� JHOLQHQ� VRQ�QRNWD� EHOLUOHQPH\H� oDOÕúÕOPÕúWÕU�� $\UÕFD� L\L� ELU� oHYUH� \|QHWLPL� LoLQ� JHUHNOL�NRúXOODU� YXUJXODQPÕú�� L]OHQHQ� SROLWLND� YH� |QOHPOHUH� GH÷LQLOPLúWLU�� dHYUH� LOH�LOJLOL� ED]Õ� YHULOHU� ÕúÕ÷ÕQGD� WDEORODU� G�]HQOHQHUHN� EXQODUÕQ� �ONH� HNRQRPLOHUL��]HULQGHNL� GH÷LúLN� HWNLOHUL� LQFHOHQPLúWLU�� dHYUHQLQ� NRUXQPDVÕQD� \|QHOLN��DOÕQDQ�YH�YH\D�DOÕQDELOHFHN�|QOHPOHULQ�WHN�EDúÕQD�\HWHUOL�RODPD\DFD÷Õ��oHYUH�ELOLQFLQLQ� HNRQRPLN�PDOL\HWOHUL� |QHPOL� |Oo�GH� DúD÷Õ� oHNHELOHFH÷L� VRQXFXQD�XODúÕOPÕúWÕU���
$%675$&7�� 7KLV� VWXG\� EHJLQV� E\� VWUHVVLQJ� WKH� LPSRUWDQFH� RI� WKH� QDWXUDO�HQYLURQPHQW�� $IWHU� LQWURGXFLQJ� WKH� UHODWHG� GHILQLWLRQV� DQG� FRQFHSWV�� WKH�SURFHVV� RI� HQYLURQPHQWDO� SUREOHPV� LV� H[DPLQHG� DQG� WKH� UHFHQW� SURWHFWLRQ�PHDQV�DQG�SROLFLHV�DUH�GLVVFXVVHG��$GGLWLRQDOO\��WKH�QHFHVVDU\�IDFWRUV�IRU�D�JRRG�HQYLURQPHQWDO�PDQDJHPHQW�DUH�SRLQWHG�RXW�E\�DQDO\VLVLQJ�SROLFLHV�DQG�PHDVXUHV�LQ�WKLV�GLVFLSOLQH��,Q�WKH�OLJKW�RI�WKH�UHODWHG�GDWD��YDULRXV�LPSDFWV�RI�HQYLURQPHQWDO� SUREOHPV� RQ� GLIIHUHQW� FRXQWLUHV� DUH� H[DPLQHG��&RUUHVSRQGLQJO\��WKH�IROORZLQJ�UHVXOWV�DUH�IRXQG���L��WKH�SURWHFWLRQ�PHDVXUHV�IRU�HQYLURQPHQWDO�SUREOHPV�ZLOO�QRW�EH�HIIHFWLYH�XQOHVV�WKH\�DUH�DFFRPSDQLHG�E\� RWKHU� SROLFLHV�� �LL�� WKH� HQYLURQPHQWDO� DZDUHQHVV� LV� D� FULWLFDO� IDFWRU� IRU�UHGXFLQJ�HFRQRPLF�FRVWV�WKDW�VWHPPHG�IURP�HQYLURQPHQWDO�SUREOHPV��

��

dHYUH�NRUXPD��oHYUH�\|QHWLPL��HNRQRPLN�HWNLOHU�
(QYLURQPHQWDO�SURWHFWLRQ��HQYLURQPHQWDO�PDQDJHPHQW��HFRQRPLF�LPSDFWV�


�� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�øNWLVDW�%|O�P��g÷UHWLP�h\HVL�


� 6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øø%)�0DOL\H�%|O�P��g÷UHWLP�h\HVL�



.$5$%,d$.�±�$50$ö$1�

���

�����

*ø5øù�
øQVDQR÷OX� YDUROXúXQGDQ� EHUL� NÕWOÕN� VRUXQX� LOH� NDUúÕ� NDUúÕ\DGÕU�� %X��VRUXQX� DúPDGD� NXOODQÕODELOHFHN� WHN� ND\QDN� GR÷DGÕU��7RSOD\ÕFÕOÕN� YH� DYFÕOÕN�G|QHPOHULQGH�GR÷DGD�QH�EXOGX\VD�RQXQOD�\HWLQPHN�]RUXQGD�NDODQ�LQVDQR÷OX��EDúODQJÕoWD� NHQGLQL� GR÷DQÕQ� ELU� SDUoDVÕ� JLEL� KLVVHWPLú� YH� RQX� GR÷UXGDQ� ELU�WDKULEDWD�\|QHOPHPLúWLU��=DPDQOD�LQVDQÕQ�KHU�úH\L�NRQWURO�DOWÕQD�DOPD�LVWH÷L��GR÷D� WDKULEDWÕQÕ� EDúODWPÕúWÕU�� 'R÷DGD� LON� WDKULEDW� DWHúLQ� EXOXQXOPDVÕ\OD��RUPDQOÕN�DODQODUGD�RUWD\D�oÕNPÕú�YH�EX�DODQODUÕQ�oRN�|QHPOL�ELU�E|O�P��\RN�ROPXúWXU�� $QFDN�GR÷DGDNL�EX�JHOLúLP�HQG�VWUL�GHYULPLQH�NDGDU�NHQGLQL�oRN�ID]OD� KLVVHWWLUPHPLúWLU�� (QG�VWUL� 'HYULPL� ����� \ÕOÕQGD� -DPHV� :DWW¶ÕQ� LON�EXKDUOÕ�PDNLQH\L� EXOPDVÕ\OD� EDúODPÕú�� ����¶GH� HOHNWUL÷LQ� GHPLU� �UHWLPLQGH�JLUGL�RODUDN�NXOODQÕPÕ\OD�JHOLúPLú�YH������\ÕOÕQGD�)RUGLVW�hUHWLP�6LVWHPL\OH�KÕ]ODQPÕúWÕU������¶OHUGH�J�QGHPH�JHOHQ�(VQHN�hUHWLP�6LVWHPL�YH�%LOJL�7RS�OXPX�DúDPDVÕ�J�Q�P�]GH�GH�GHYDP�HWPHNWHGLU�� %X�V�UHo��UHWLP�YH�ND\QDN�NXOODQÕPÕQGDNL�DUWÕúÕ�LQDQÕOPD]�ER\XWODUD�WDúÕPÕúWÕU��
$VOÕQGD� ���� \�]\ÕO� ER\XQFD� PRGHUQ� WRSOXPXQ� GLQDPL÷L� oLIW� \|QO��ELU� JHOLúPH\H� WDQÕN� ROPXúWXU�� %LU� \DQGD� SL\DVD� V�UHNOL� JHQLúOHUNHQ�� |E�U�\DQGD�GD�JHQLúOHPH÷L�EHOLUOL�\|QOHUGH�NÕVÕWOD\DQ�NDUúÕW�ELU�KDUHNHWOH�NDUúÕODú�PÕúWÕU��%X�ELU�DQODPGD�GD�WRSOXPVDO�GRNXQXQ�o|]�OPHVLQH�NDUúÕ�ELU�WHSNLGLU��d�QN��WRSOXPODU��VDGHFH�NXUXP�YH�GH÷HUOHULQLQ�GH÷LO��GR÷DO�oHYUHVLQLQ�o|N��ú�\OH� GH� NDUúÕ� NDUúÕ\DGÕU�� %X� VDGHFH� oD÷ÕPÕ]D� |]J�� ELU� VRUXQ� GD� GH÷LOGLU��7DUÕP�YH�úHKLUFLOL÷LQ�EDúODQJÕFÕ� VD\ÕODQ�<DNÕQGR÷X¶QXQ�o|OOHúPLú�YH�oRUDN�ODúPÕú�WRSUDNODUÕ��HVNL�LQVDQ�\D÷PDFÕOÕ÷ÕQÕQ�ELU�NDQÕWÕGÕU��$QFDN�EX�\D÷PDFÕ�OÕN��PRGHUQ�WRSOXPXQ�VDQD\LOHúPHVL�LOH�RUWD\D�oÕNDQ�YH�|]HOOLNOH�øNLQFL�'�Q�\D� 6DYDúÕ� VRQUDVÕQGD� JLGHUHN� DUWDQ� \ÕNÕFÕ� WDKULEDW� \DQÕQGD� oRN� PDVXP��NDOPDNWDGÕU�� 5REHUW�2ZHQ¶ÕQ�GD�EHOLUWWL÷L�JLEL�SL\DVD�HNRQRPLVL�KLoELU�VÕQÕU�ODPD\D� WDEL� WXWXOPDGÕ÷ÕQGD� oRN� E�\�N� YH� NDOÕFÕ� ROXPVX]OXNODUD� \RO� DoDELO�PHNWHGLU��%X�QHGHQOH�SL\DVD�VLVWHPLQLQ��E�\�N�JHULOLPOHUH�\RO�DoPD\DFDN�YH�LQVDQ�LOH�GR÷D�DUDVÕQGDNL�LOLúNL\L�ER]PD\DFDN�úHNLOGH�LúOHUOL÷LQLQ�V�UG�U�OPH�VL�JHUHNPHNWHGLU��
����¶OÕ� \ÕOODUD� NDGDUNL� VDQD\LOHúPH� SROLWLNDODUÕQGD� G�Q\DQÕQ� IL]LNL�RODQDNODUÕQÕQ�� W�P��ONHOHULQ� VDQD\LOHúPHOHULQH�YH�VDQD\LOHULQL� V�UHNOL�RODUDN�E�\�WPHOHULQH� \HWHUOL� RODFD÷Õ� VDQÕOÕ\RUGX�� <D\JÕQ� RODQ� GL÷HU� ELU� J|U�ú���GR÷DQÕQ�NLUOLOLN�WXWPD\DFD÷Õ�YH�NHQGLQL�RWRPDWLN�RODUDN�\HQLOH\HFH÷L�úHNOLQ�GH\GL��$VOÕQGD�EX�\DQOÕú�NDQÕ�ELUD]�GD�$UWKXU�%XUQV¶XQ�GD�GHGL÷L�JLEL�PLOOL�JHOLU� KHVDSODQÕUNHQ� oHYUH\H� LOLúNLQ� DPRUWLVPDQODUÕQ� G�ú�OPHPHVLQGHQ� ND\�

��� 52*(5�6FKDHIHU��³dHYUH�<|QHWLPL�YH�7HNQRORML´��7�UNL\H�dHYUH�6RUXQODUÕ�9DNIÕ��dHYUH�
��� h]HULQH���$QNDUD�������V������
��� 'ø1/(5�=H\QHO��øNWLVDGD��*LULú��(NLQ�.LWDSHYL�<D\ÕQODUÕ��'RNX]XQFX�%DVÕP��%XUVD����������

V������
��� 32/$1<ø�.DUO��%�\�N�'|Q�ú�P��dD÷ÕPÕ]ÕQ�6RV\DO�YH�(NRQRPLN�.|NHQOHUL�dHY���$\úH����

%X÷UD��øOHWLúLP�<D\ÕQODUÕ���������%DVNÕ���øVWDQEXO�������V����������
��� %22.&+,1��0XUUD\��g]J�UO�÷�Q� (NRORMLVL�� +L\HUDUúLQLQ�2UWD\D� dÕNÕúÕ� YH� d|]�O�ú������

dHY���$OHY�7�UNHU��$\UÕQWÕ�<D\ÕQODUÕ����%DVÕP��øVWDQEXO��.DVÕP�������V�����
��� 32/$1<ø�.DUO��DJH��V������
�� KWWS���ZZZ�JRRJOH�FRP�WU�VHDUFK"T FDFKH�7WK$��$89JF-�ZZZ�JHRFLWLHV�FRP�\VWH]HO��

DUWLFOHV�VDQBLNWBEX\BSL\�GRF�%�&��%&\�&��%&PHQLQ�6�&��%�Q�&��%�UODU�&�
�%�	KO WU	VWDUW �	OU ODQJBWU	LH 87)��	LQODQJ WU��������������



dHYUH�6RUXQODUÕQÕQ�2UWD\D�dÕNÕú�6�UHFL��dHYUH�<|QHWLPLQLQ�7HPHOOHUL���

���

&��� 6��

QDNODQPDNWD\GÕ�� $úÕUÕ�Q�IXV��VDQD\LOHúPH�YH�KÕ]OÕ�NHQWOHúPH\OH�DUWDQ�GR÷DO�ND\QDN� W�NHWLPL�� �ONHOHULQ� JHOLúPLúOLN� G�]H\LQH� EDNÕOPDNVÕ]ÕQ� G�Q\DQÕQ�KHPHQ�KHU�\HULQGH�oHYUH�VRUXQXQX�|QH�oÕNDUPÕú�YH�W�P�LQVDQOÕ÷Õ�WHKGLW�HGHU�ELU�ER\XW�ND]DQGÕUPÕúWÕU���
.LUOLOLN� QHGHQL\OH� ELU� �ONHGH� \DúDQDQ� ROXPVX]OXNODU� NRPúX� GL÷HU���ONHOHUL�GH�GH÷LúLN�|Oo�OHUGH�HWNLOHPHNWHGLU��gUQH÷LQ�DVLW� \D÷PXUODUÕ�ELU��O�NHGHNL�NLUOLOL÷L�GL÷HU�ELU��ONH\H�NROD\OÕNOD�WDúÕ\DELOPHNWHGLU��dHYUH\H�LOLúNLQ�ELU�oDOÕúPDGDNL�YHULOHUH�J|UH�5XV\D¶GD�GR÷D\D�VDOÕQDQ�WRSODP�����PLO\RQ�WRQ�V�OI�U�DVLGLQ�����PLO\RQ�WRQX�NHQGLVLQGH�NDOÕUNHQ��NDODQ�����PLO\RQ�WRQX�DVLW�\D÷PXUODUÕQÕQ� HWNLVL\OH� øVNDQGLQDY� �ONHOHUL�� $%� YH� GL÷HU� NRPúX� �ONHOHUH�WDúÕQPDNWDGÕU�� 6RQ� ]DPDQODUGD� oHYUHQLQ� WDKULEDWÕ� QHGHQL\OH� RUWD\D� oÕNDQ�QHJDWLI�GÕúVDOOÕNODUÕQ�LoVHOOHúWLULOPHVL�NRúXOX��\DQL�NLUOHWHQ�|GHU�SUHQVLEL�JHU�oHN� X\JXODPDODUGD� SHN� LúH� \DUDPDPDNWDGÕU�� dHYUH� VRUXQODUÕ�� VÕQÕUODU� |WHVL�|]HOOL÷LQGHQ�GROD\Õ�W�P�G�Q\DQÕQ�RUWDN�J�QGHPLQL�ROXúWXUPDNWDGÕU��gUQH÷LQ����1LVDQ� ����� \ÕOÕQGD� (VNL� 6RY\HWOHU� %LUOL÷LQGH� \DúDQDQ� dHUQRELO� Q�NOHHU�IDFLDVÕ� E�\�N� ELU� FR÷UDI\D\Õ� HWNLVL� DOWÕQD� DOPÕúWÕU��hVWHOLN� EX� HWNLQLQ� ��� \ÕO�NDGDU�V�UHFH÷L�WDKPLQ�HGLOPHNWHGLU��
dLQ¶GH� HQHUML� ND\QDNODUÕQÕQ� E�\�N� |Oo�GH� N|P�UH� ED÷OÕ� ROXúX���N|P�U� NRQXVXQGD� G�Q\DQÕQ� HQ� E�\�N� UH]HUYOHULQH� VDKLS� dLQ¶L� DúÕUÕ� N|P�U�W�NHWLPLQH�\|QHOWPLú�YH�EX�GXUXP�E|OJHGH�\�NVHN�ELU�NLUOLOL÷H�\RO�DoPÕúWÕU������� \ÕOÕQGD� <DQJW]H
GH� PH\GDQD� JHOHQ� VHO� EDVNÕQÕQD�� dLQ¶GHNL� HNRORMLN�ER]XOPDQÕQ� QHGHQ� ROGX÷X� EHOLUWLOPHNWHGLU�� $\UÕFD� dLQ¶GHNL� NDUERQGLRNVLW�HPLV\RQXQXQ� G�Q\D� HPLV\RQXQXQ� ���¶LQH� XODúWÕ÷Õ�� �ONHGHNL� VHUD� JD]ODUÕ�HPLV\RQXQXQ� ���
LQLQ� N|P�U�Q� \DQPDVÕ� VRQXFX� ROXúWX÷X� YH� EX� UDNDPÕQ�DOÕQDELOHFHN�W�P�|QOHPOHUH�UD÷PHQ�|Q�P�]GHNL�oH\UHN�DVÕUGD����¶LQ�DOWÕQD�G�ú�U�OHPH\HFH÷L�KHVDSODQPDNWDGÕU���
2]RQ� WDEDNDVÕQGDNL� GHOLQPHQLQ� EX� W�U� NLUOLOLNOHUGHQ� ND\QDNODQGÕ÷Õ�KHPHQ� KHUNHVoH� LIDGH� HGLOPHNWHGLU�� *�Q�P�]GHNL� N�UHVHO� ÕVÕQPD� G�Q\D\Õ�WDP�ELU� IHODNHWLQ�HúL÷LQH�JHWLUPLúWLU��+DWWD�ED]Õ�JHOLúPLú��ONHOHUGH������\ÕOÕ�LoLQ�N�UHVHO�ÕVÕQPD\OD�LOJLOL�NÕ\DPHW�VHQDU\RODUÕ��UHWLOPHNWHGLU��$VOÕQGD�ELURN��ONHGH�KD\DW� VWDQGDUGÕQÕQ�\�NVHOPHVL�YH�KDONÕQ�ELOLQoOHQPHVL�oHYUHQLQ�|QH�PLQL�GDKD�GD�DQODúÕOÕU�NÕOPÕúWÕU��dHYUH�NLUOLOL÷L�NRQXVXQGD�LON�EHOLUWL�YH�GX\DU�OÕOÕN�JHOLúPLú��ONHOHUH�DLWWLU��d�QN��\R÷XQ�VDQD\LOHúPH�QHWLFHVLQGH�LON�ROXP�VX]�HWNLOHU�|QFHOLNOH�EX��ONHOHUGH�RUWD\D�oÕNPÕúWÕU����
*HOLúPHNWH�RODQ��ONHOHU�GH�D\QÕ�|Oo�GH�ROPDVD�ELOH�EX�V�UHoWHQ�HWNL�OHQPHNWHGLU��%X� HWNLOHQPHGH� HQ� |QHPOL� HWNHQ� Q�IXVWDNL� KÕ]OÕ� DUWÕúWÕU��1�IXV�DUWÕúÕQÕQ�ELOLQHQ�VDNÕQFDODUÕ�\DQÕQGD�J|U�OPH\HQ�ED]Õ�KDQGLNDSODUÕ�GD�YDUGÕU��

��� '$9,'621��(ULF��$���*D\UL�6DIL�0LOOL�+DVÕOD\Õ�<L\HPH]VLQL]��dHYUHQLQ�gQHPOL�2OGX�
÷XQX�9DUVD\DQ�(NRQRPL��7�UNL\H�dHYUH�9DNIÕ�<D\ÕQÕ��dHY���%HONÕV�'LúEXGDN��gQGHU�0DW�
EDD��$QNDUD��0DUW�������V�����

��� 7851(5��5��.HUU\��3($5&(��'DYLG��%$7(0$1�� ,DQ�� �(QYLURQPHQWDO�(FRQRPLFV��7KH���
-RKQV�+RSNLQV�8QLYHUVLW\��3UHVV��)ÕUVW�3XEOLVK��%DOWLPRUH��������V������

��� )RFXV��KWWS���ZZZ�IRFXVGHUJLVL�FRP�WU�WDULK���������������������
���� +22'��0DUORZH��6:((7��:LOOLDP��dLQ¶GHNL�(QHUML�3ROLWLNDODUÕ��,(((�6SHFWUXP�'HUJLVL
QLQ�

.DVÕP� ����� VD\ÕVÕ� dHYLUHQ�� <XVXI�%HGL]�� KWWS���ZZZ�ELOWHN�LHHH�PHWX�HGX�WU� �VD\L� �PDUW���
�LQGH[�SKS"KDQGOH FLQ��������������



.$5$%,d$.�±�$50$ö$1�

���

�����
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0DOWKXV¶XQ�����¶GH�LQVDQ�SRSXODV\RQX�LOH�LOJLOL�DQDOL]OHUL�EX�G|QHPLQ�|QHP�OL�|UQHNOHULQGHQGLU��� $\UÕFD�EX�NRQXGD�9RQ�+XPEROGW¶XQ�����¶GHNL�ELWNLOH�ULQ� GD÷ÕOÕP� FR÷UDI\DVÕ� �]HULQGHNL� oDOÕúPDODUÕ�� 9HUKXOWV¶XQ� ����¶GHNL� LON�PDWHPDWLNVHO�SRSXODV\RQ�PRGHOOHUL��/HLELJ¶LQ�����¶GDNL�J�EUH�J|UHYL�\DSDQ�ED]Õ� NLP\DVDO� PDGGHOHULQ� ELWNL� �UHWLPLQGH� VÕQÕUOD\ÕFÕ� HWNLOHUL� �]HULQGHNL��DUDúWÕUPDODUÕ�� (�)RUEHV¶LQ� ����¶GDNL� (JH� GHQL]LQGHNL�� KD\YDQ� WRSOXOXNODUÕ��]HULQH�oDOÕúPDODUÕ��&RZOHV¶LQ�����¶GDNL�NÕ\ÕVDO�ELWNL�WRSOXOXNODUÕQGDNL�VÕUDOÕ�GH÷LúLP� �]HULQH� oDOÕúPDODUÕ�� 6SDOGLQJ¶LQ� ����¶GHNL� E|FHNOHULQ� LoJ�G�VHO�GDYUDQÕúODUÕ� YH� HNRORMLOHUL� NRQXVXQGDNL� oDOÕúPDODUÕ�� 0RELXV¶XQ� ����¶GHNL�GHQL]OHUGHNL� W�U� WRSOXOXNODUÕ� NRQXVXQGDNL� DUDúWÕUPDODUÕ� YH� 6�$�)RUEHV¶LQ�����¶GHNL�J|OOHUGHNL�ELWNL�YH�KD\YDQ�W�U�� WRSOXOXNODUÕ�NRQXVXQGDNL�\D]ÕODUÕ��oHYUH�NRQXVXQD�|QHPOL�NDWNÕODU�VD÷ODPÕúWÕU���
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���� 7h5.0$1�� $\úH��<DúDQDELOLU� %LU� dHYUH� øoLQ�� 'RNX]� (\O�O� <D\ÕQÕ�� ø]PLU� (\O�O� ������
V�����

�����%8552:6�� 3DXO��7KH� (FRQRPLF� 7KHRU\� RI� 3ROOXWLRQ�&RQWURO�� )LUVW�0,7� 3UHVV� (GLWLRQ������
&DPEULGJH��0DVVDFKXVHWWV��������V����������

���� .$5%8=�6RKEHW��DJP��V����
���� .$5%8=�6RKEHW��DJP��V����
���� $.,1&,��0�VO�P��2OXúXP�YH�<DSÕODQPD�6�UHFLQGH�7�UN�dHYUH�+XNXNX��.RFDHOL�.LWDS�
����� .O�E��<D\ÕQODUÕ��%LOLP�'L]LVL�����ø]PLW�������V�����
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RQ� �ONHGHQ� JHOHQ� RWX]� NDWÕOÕPFÕ� WDUDIÕQGDQ� NXUXODUDN� ����¶GH� %�\�PHQLQ�6ÕQÕUODUÕ��/LPLWV�WR�*URZWK��DGOÕ�LON�UDSRUXQX�\D\ÕQODPÕúWÕU����-D\�)RUUHVWHU¶LQ�����¶GH�\D\ÕQODQDQ�³'�Q\D�'LQDPLNOHUL´�DGOÕ�oDOÕúPDVÕ��5RPD�.XO�E�¶Q�Q�ELU�KDEHUFLVL�RODUDN�NDEXO�HGLOPHNWHGLU��� (�)�6FKXPDFKHU¶LQ�.�o�N�*�]HOGLU�DGOÕ� HVHUL� GH� oHYUH� VRUXQXQXQ� N�UHVHO� ELU� ER\XWD� WDúÕQPDVÕQGD� |QHPOL� ELU�HWNHQ�ROPXúWXU��6FKXPDFKHU�EX�HVHULQGH�|OoHN�VRUXQXQD�GH÷LQPHNWH��N�o�N�|OoHNOL�HNRQRPLOHULQ�GR÷DO�oHYUH��]HULQGHNL�WDKULEDWODUÕQÕQ�oRN�GDKD�D]�ROGX�÷XQX� YXUJXODPDNWD�� GR÷D\OD� X\XPOX� ELU� HNRQRPLN� \DSÕQÕQ� ROXúPDVÕ� YH� Lú�KD\DWÕQÕQ�LQVDQFÕOODúWÕUÕOPDVÕ�JHUH÷LQL�VDYXQPDNWDGÕU����
øON�<HúLO�3DUWL���+D]LUDQ�����¶GH�<HQL�=HOODQGD¶GD�NXUXOPXú��LNLQ�FLVL� ����� \ÕOÕQGD� øQJLOWHUH¶GH� (NRORML� 3DUWLVL� DGÕ\OD� IDDOL\HWH� JHoPLú� YH�����¶GH� DGÕQÕ� <HúLO� 3DUWL� RODUDN� GH÷LúWLUPLúWLU��� ����¶GH� 3DULV¶WH� '�Q\D�N�OW�UHO� YH� GR÷DO� PLUDVÕQÕQ� NRUXQPDVÕ� V|]OHúPHVL� LP]DODQPÕú�� D\QÕ� \ÕO� ��+D]LUDQ� ����¶GH� 6WRFNKROP¶GH� %LUOHúPLú�0LOOHWOHU� ���� �ONHQLQ� NDWÕOÕPÕ\OD�ELU� oHYUH� NRQIHUDQVÕ� G�]HQOHPLú� YH� ��+D]LUDQ� WDULKLQLQ�'�Q\D�dHYUH�*�Q��ROPDVÕ�NDUDUODúWÕUÕOPÕúWÕU������¶GH�$(7�%LULQFL�dHYUH�(\OHP�3URJUDPÕ�\�U�U�O�÷H�JLUPLú������¶GH�%LUOHúPLú�0LOOHWOHU�dHYUH�3URJUDPÕ� �81(3��NXUXOPXú�YH�����¶GH�%DUVHORQD¶GD�$NGHQL]�(\OHP�3ODQÕ�RQD\ODQPÕúWÕU���
&,7(6� RODUDN� ELOLQHQ� QHVOL� W�NHQPHNWH� RODQ� W�UOHULQ� XOXVODUDUDVÕ��WLFDUHWL�NRQYDQVL\RQX�����¶GH�:DVKLQJWRQ¶GD� LP]DODQPDVÕQD�UD÷PHQ�DQFDN�����¶GH�\�U�UO�÷H�JLUPLúWLU��� �����\ÕOÕQGD�LVH�LQVDQ�\HUOHúLPL�YH�oHYUH�ED÷�ODQWÕVÕQÕ� DPDo� HGLQHQ� LON� oHYUH� NRQIHUDQVÕ� RODQ� +DELWDW�� .DQDGD��9DQFRXYHU�¶GD� \DSÕOPÕúWÕU��� ����¶GH�%LUOHúPLú�0LOOHWOHU� WDUDIÕQGDQ� o|OOHú�PH� �]HULQH� ELU� NRQIHUDQV� G�]HQOHQPLú�� ����¶GD� 6ÕQÕUODUDUDVÕ�+DYD�.LUOLOL÷L�+DYD�.RQYDQVL\RQX� \�U�UO�÷H� JLUPLú�� ����¶GH�:RUOG� &RQVHUYDWLRQ� 8QLRQ�WDUDIÕQGDQ�LoHULVLQGH�³V�UG�U�OHELOLU�NDONÕQPD\D�GR÷UX´�GL\H�ELU�E|O�P�Q�GH�\HU� DOGÕ÷Õ� \HQL�ELU� VWUDWHML� SURJUDPÕ� \D\ÕQODQPÕú� YH������\ÕOÕQGD� LVH�:RUOG�5HVRXUFHV�,QVWLWXWH�NXUXOPXúWXU����
����¶GH�.HQ\D¶QÕQ�EDúNHQWL�1DLUREL¶GH�\DSÕODQ�XOXVODUDUDVÕ� WRSODQ�WÕGD�������6WRFNKROP�.RQIHUDQVÕQGDQ����\ÕO�JLEL�ELU�V�UHQLQ�JHoPLú�ROPDVÕQD�UD÷PHQ� |QHPOL� ELU� LOHUOHPH� VD÷ODQDPDGÕ÷Õ� YXUJXODQPÕú� YH� 81(3¶H� GL÷HU�XOXVODUDUDVÕ� NXUXOXúODUFD� FLGGL� HOHúWLULOHU� \|QHOWLOPLúWLU�� %X� ED÷ODPGD�� �����\ÕOÕQGD�1RUYHo�%$ù%$.$1,�*UR�+DUOHP�%UXQWODQG�EDúNDQOÕ÷ÕQGD�NXUXODQ�'�Q\D�dHYUH�YH�*HOLúWLUPH�.RPLV\RQX¶QXQ�����¶GH�\D\ÕQODGÕ÷Õ�2UWDN�*HOH�FH÷LPL]��%UXQWGWODQG�5DSRUX��DGOÕ�UDSRU�GD�oRN�|QHPOL�ELU�\DQNÕ�X\DQGÕUPÕú�

���� 0($'2:6��'HQQLV�/���(NRQRPLN�%�\�PHQLQ�6ÕQÕUODUÕ��/LPLWV�WR�*URZWK���dHY���.HPDO�
����� 7RVXQ�YH�DUNDGDúODUÕ��ø�h��<D\ÕQÕ�1R�������øù/70(�)DN�OWHVL�<D\ÕQÕ�1R������øúOHWPH�øNWLVD�

GÕ�<D\ÕQÕ�1R������øVWDQEXO������V��;;9,,,��
���� *g9'(5(��%HNLU��dHYUH� 3ROLWLNDODUÕ�9H�<DEDQFÕ�<DWÕUÕPODU�� 'HULQ�<D\ÕQODUÕ�� øVWDQEXO�����

������V����
���� 6&+80$&+(5��(�)���.�o�N�*�]HOGLU��dHY���2VPDQ�'HQL]WHNLQ��&HS�.LWDSODUÕ�1R�� ��������

øNLQFL�%DVNÕ��øVWDQEXO�������V���������
���� 7h5.0$1��$\úH��DJH��V�����
���� $.,1&,��0�VO�P��DJH��V�����
���� .$5%8=�6RKEHW��DJP��V����
���� *g.'$<,�� øVPDLO��dHYUHQLQ�*HOHFH÷L�<DNODúÕPODU�YH�3ROLWLNDODU��7�UNL\H�dHYUH�9DNIÕ�����

<D\Õ�1R�������$QNDUD�������V�����
��� .$5%8=�6RKEHW��DJP��V�����
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WÕU��� %X�UDSRU��]HULQH�ROXúWXUXODQ�J�QGHPOH�%LUOHúPLú�0LOOHWOHU������\ÕOÕQGD�5LR¶GD��\HQL�ELU�NRQIHUDQV�G�]HQOHPH\L�NDUDUODúWÕUPÕúWÕU��
6�UG�U�OHELOLU�NDONÕQPD�NRQXVXQGD�HQ�|QHPOL�LNLQFL�DGÕP�EX�NRQIH�UDQV�ROPXúWXU�������ONHGHQ�����GHYOHW�EDúNDQÕQÕQ�NDWÕOGÕ÷Õ�%LUOHúPLú�0LOOHW�OHU�dHYUH�.DONÕQPD�.RQIHUDQVÕQGD��� LNL�DQD�KHGHI�EHOLUOHQPLúWLU��%XQODUGDQ�ELUL�*�QGHP����DGOÕ�H\OHP�SURJUDPÕ��GL÷HUL�LVH�<HU\�]��ùDUWÕ¶GÕU��� <HU\�]��úDUWÕQGD���D\UÕ�XOXVODUDUDVÕ�EHOJH��]HULQGH�GXUXOPXúWXU��%XQODU�� øNOLP�'H÷L�úLNOL÷L�dHUoHYH�6|]OHúPHVL��dHYUH�YH�.DONÕQPD��]HULQH�5LR�%LOGLULVL��%L\ROR�MLN�dHúLWOLOLN�6|]OHúPHVL�YH�2UPDQ�%LOGLULVL¶GLU��� <LQH�EX�]LUYHGH�DUDODUÕQGD�1REHO� |G�OO�OHULQGH� EXOXQGX÷X� ���� ELOLP� DGDPÕQÕQ� LP]DODGÕ÷Õ� +HLGHOEHUJ�'X\XUXVX¶QGD�� \HU� N�UHQLQ� NRUXQPDVÕ� LoLQ� JHUHNOL� W�P� NDWNÕODUÕ� YHUPH\H�KD]ÕU� ROGXNODUÕ� EHOLUWPHNOH� ELUOLNWH�� ELOLPVHO� YH� HQG�VWUL\HO� JHOLúPH\H� NDUúÕ�RODQ�� HNRQRPLN� YH� VRV\DO� JHOLúPH\L�|QOH\LFL� DNÕO� GÕúÕ� ELU� LGHRORMLQLQ�RUWD\D�oÕNPDVÕQGDQ�GD�HQGLúHOL�ROGXNODUÕQÕ�EHOLUWPLúOHUGLU���
�����\ÕOÕQGD�%LUOHúPLú�0LOOHWOHU�V�UG�U�OHELOLU�NDONÕQPD�NRQXVXQGD�LON� WRSODQWÕVÕQÕ� \DSPÕúWÕU�� ����� \ÕOÕQGD� '�Q\D� .RUXPD� %LUOL÷L� �:RUOG��&RQVHUYDWLRQ� 8QLRQ�� \RN� ROPD� WHKOLNHVL� DOWÕQGD� EXOXQDQ� W�UOHUL� LoHUHQ� ELU�NÕUPÕ]Õ� OLVWH� KD]ÕUODPÕú� YH� \LQH� D\QÕ� \ÕO�.DKLUH¶GH� ���� �ONHGHQ� GHOHJHOHULQ�NDWÕOGÕ÷Õ�Q�IXV�DUWÕú�KÕ]ÕQÕQ�D]DOWÕOPDVÕ�YH�VWDELOL]H�HGLOPHVLQL�DPDoOD\DQ�ELU�NRQIHUDQV� G�]HQOHQGL��� ����� \ÕOÕQGD�%HUOLQ¶GH� \DSÕODQ�&23��� �&RQIHUHQFH�RI�WKH�3DUWLHV��DQODúPDVÕ�JHUH÷LQFH�������\ÕOÕQGD�\DUDWÕODQ�HPLV\RQXQ���VHUD�HWNLVL� \DSDQ� JD]ODUÕQ�� ���������� \ÕOODUÕ� DUDVÕQGD� DWPRVIHUH� VDOÕQPDVÕQÕQ� HQ�D]����D]DOWÕOPDVÕQÕ�|QJ|UHQ�.\RWR�SURWRNRO�������\ÕOÕQGD�.\RWR
GD�EHQLP�VHQHUHN� ��� 0DUW� ����� WDULKLQGH� 1HZ� <RUN
WD� LP]D\D� DoÕOPÕúWÕU���� ��� WDUDI��ONH�WDUDIÕQGDQ�LP]DODQDQ�SURWRNRO������\ÕOÕQGD�$%'�WDUDIÕQGDQ�YHWR�HGLOGL�÷L�LoLQ�\�U�UO�÷H�JLUPHPLúWLU��� �����\ÕOÕQGD�1HZ�<RUN¶WD�G�]HQOHQHQ�'�Q\D�=LUYHVL��¶GH�5LR¶GD�HOH�DOÕQDQ�NRQXODUÕQ�KLo�ELULQLQ�o|]�POHQPHPLú�ROGX÷X�J|U�OP�úW�U��$\UÕFD�JHOLúPLú�YH�JHOLúPHNWH�RODQ��ONHOHULQ� oHYUH�NRQXVXQGD�\DNODúÕPODUÕQ�IDUNOÕOÕ÷Õ�ELU�NH]�GDKD�VX�\�]�QH�oÕNPÕúWÕU���
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���� .$3/$1��$\úHJ�O��.�UHVHO�dHYUH�6RUXQODUÕ�YH�3ROLWLNDODUÕ��0�ONL\HOLOHU�%LUOL÷L�<D\ÕQODUÕ����

1R������$QNDUD�������V��������
���� $ö&$��%DUoÕQ��'�Q\D�6�UG�U�OHELOLU�.DONÕQPD�=LUYHVL��KWWS���ZZZ�PID�JRY�WU�WXUNFH�JUXSH�

�XHV���NDONLQPD]LUYHVL�KWP�������������
���� 6$9$ù&,1��0���<ÕOPD]��%�W�QVHO�dHYUH�%LOLQFL�YH�dHYUH�<DODQODUÕ��'X\DO�0DWEDDFÕOÕN������

$UDOÕN�������ø]PLU��V�����.RUWH��)���DQG�&RXOVWRQ��)����������&RPPHQW�)URP�VLQJOH�VXEVWDQFH�����
HYDOXDWLRQ� WR� HFRORJLFDO� SURFHVV� FRQFHSW�� 7KH� GLOHPPD� RI� SURFHVVLQJ� JROG� ZLWK� F\DQLGH�����
(FRWR[LF�� DQG� (QYLURQ�� 6DI�� ���� �������� KWWS���ZZZ�LQIX�XQL�GRUWPXQG�GH�NRUWH�����
JROGPLQLQJ�YDUJHQW�KWPO��������������

���� .$5%8=�6RKEHW��DJP��V�����
��� %X� NRQXGD� D\UÕFD�� DQODúPD\D� LP]D� YHUHQ� �ONHOHULQ� ����� \ÕOÕQD� NDGDU� HPLV\RQX� G�ú�UPH�����

NRQXVXQGD�LOHUOHPH�ND\GHWWL÷LQH�LOLúNLQ�VRPXW�DGÕPODUÕ�DWPDODUÕ�GD�EHNOHQPHNWHGLU��
���� KWWS���XQIFFF�LQW�UHVRXUFH�GRFV�FRQYNS�NSHQJ�SGI���(ULúLP�������������������
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'�Q\D�6�UG�U�OHELOLU�.DONÕQPD�=LUYHVL������LVH����$÷XVWRV���(\O�O������ WDULKOHUL� DUDVÕQGD� -RKDQQHVEXUJ¶GD� \DSÕOPÕúWÕU�� -RKDQQHVEXUJ� =LUYHVL�VRQXQGD� LNL� WHPHO�EHOJH�RUWD\D�oÕNPÕúWÕU��%XQODUGDQ�ELUL� ³8\JXODPD�3ODQÕ´��GL÷HUL� LVH� VL\DVL� LUDGHQLQ� \DQVÕWÕOGÕ÷Õ� ³6L\DVL� %LOGLUL´GLU�� 8\JXODPD� SODQÕ�WDVOD÷Õ�������$÷XVWRV������WDULKOHULQGH�JD\UÕ�UHVPL�RODUDN�WDUWÕúPD\D�DoÕOPÕú����� $÷XVWRV� ����� WDULKLQGH� LVH� DOW�oDOÕúPD� JUXSODUÕ� oHUoHYHVLQGH� oDOÕúPDODU�V�UG�U�OP�úW�U�� 8\JXODPD� SODQÕ� �]HULQGH� DQODúPD\D� YDUÕODPD\DQ� NRQXODU���³EDNDQODU´� G�]H\LQGHNL� WRSODQWÕODUGD� HOH� DOÕQDUDN� WDUWÕúÕOPÕú� YH� RQ� LNL� J�Q�V�UHQ� \R÷XQ� J|U�úPHOHU� VRQXFXQGD�� \HQLOHQHELOLU� HQHUML�� NLP\DVDOODU�� GR÷DO�ND\QDNODU�� LNOLP� JLEL� KXVXVODU� VRQXoODQGÕUÕODUDN� �� (\O�O� ����� WDULKOL� JHQHO�NXUXOGD� NDEXO� HGLOPLúWLU��� -RKDQQHVEXUJ� =LUYHVL¶QGH� �� |QHPOL� DODQGD� úX�NDUDUODU�DOÕQPÕúWÕU�����
�6X� SURMHOHUL�� ����� \ÕOÕQD� NDGDU� WHPL]� VX� YH� VD÷OÕN� KL]PHWL� DODPD\DQODUÕQ�VD\ÕVÕQÕ� \DUÕ\D� G�ú�UPHN�� �%XQXQ� LoLQ� $%'� �� \ÕO� LoLQGH� ����PLO\RQ� GRODU�KDUFDPD\Õ� WDDKK�W� HWPLúWLU��$%� LVH�|]HOOLNOH�$IULND�YH�2UWD�$V\D¶GDNL� \HQL�DPDoODUÕQ� \HULQH� JHWLULOPHVL� LoLQ� \DUGÕP� WDDKK�G�QGH� EXOXQPXúWXU�� $\UÕFD�%0�GH�KHU�ELUL����PLO\RQ�GRODU�YHUHFHN����DGHW�EDúND�SDUWQHU��ONH�EXOPXú�WXU���
�(QHUML�� <HQLOHQHELOLU� HQHUML\L� WHúYLN� HGLS� GHVWHNOHPHN� YH� EHOLUWLOHQ� WDULKH�NDGDU� HQHUML� KL]PHWOHULQH� XODúDPD\DQ� �� PLO\DU� LQVDQD� HQHUML\L� XODúWÕUPDN���%XQXQ� LoLQ�$%�����PLO\RQ�GRODU�YHUPH\L� WDDKK�W�HWPLú�YH�$%'�LVH������\ÕOÕQGD����PLO\RQ�GRODU�YHUHFH÷LQL�EHOLUWPLúWLU���
�6D÷OÕN��+,9�YH�$ø'6¶ø�G�ú�UPHN��VXGDQ�EXODúDQ�YH�NLUOLOLNWHQ�GR÷DQ�KDVWD�OÕNODUÕ� D]DOWPDN�� LQVDQ� VD÷OÕ÷ÕQD� YH� oHYUH\H� ]DUDUOÕ� NLP\DVDOODUÕQ� �UHWLP� YH�NXOODQÕPÕQÕ������\ÕOÕQD�NDGDU�D]DOWPDN��
�7DUÕP��d|OOHúPH\H�.DUúÕ�6DYDú�.RQJUHVL¶QGH�DOÕQDQ�YH�X\JXODPD\D�NRQX�ODQ�NDUDUODUÕQ�WDNLEL�YH�NXUX�WDUÕP�DODQODUÕQÕQ�VXODQPDVÕ�LoLQ�|QHPOL�DGÕPODU�DWPDN���6�UG�U�OHELOLU� WDUÕP�LoLQ�$%'������\ÕOÕQGD����PLO\RQ�GRODU��D\UÕFD�����ONH�GH�%0¶\H�HQ�D]��¶�úHU�PLO\RQ�GRODU�YHUPH\L�WDDKK�W�HWPLúWLU���
�%L\RORMLN�oHúLWOLOLN�YH�HNRVLVWHP�\|QHWLPLQLQ�NRUXQPDVÕ���%XQXQ�LoLQ�ELU�oRN�DQODúPD�LP]DODQPÕúWÕU��%X�DQODúPDODUD�J|UH������\ÕOÕQD�NDGDU�EL\RORMLN�oHúLWOLOLNWHNL�D]DOPD�KÕ]Õ�G�ú�U�OPHOL��EDOÕN��UHWLP�DODQODUÕ������\ÕOÕQD�NDGDU�PDNVLPXP�G�]H\H�oÕNDUÕOPDOÕ�YH������µ\H�NDGDU�\DW�OLPDQODUÕ�D÷Õ�NXUXOPDOÕ�GÕU��$\UÕFD�JHOLúPHNWH�RODQ��ONHOHU������\ÕOÕQD�NDGDU��R]RQ�WDEDNDVÕQD�]DUDU�YHUHQ�NLP\DVDOODU�\HULQH�oHYUH\H�]DUDUVÕ]�\HQL�DOWHUQDWLIOHU�EXOPDOÕGÕU��%XQXQ�VD÷ODQDELOPHVL� LoLQ�%0¶\H� ��� �ONH� LP]D� YHUHUHN� ����PLO\RQ� GRODU� ND\QDN�DNWDUPD\Õ� WDDKK�W� HWPLúOHUGLU�� $\UÕFD� RUPDQ� \|QHWLPL� LoLQ� $%'� GH������������DUDVÕQGD����PLO\RQ�GRODU�YHUHFH÷LQL�LODQ�HWPLúWLU��

���� $ö&$�� %DUoÕQ�� '�Q\D� 6�UG�U�OHELOLU� .DONÕQPD� =LUYHVL�� KWWS���ZZZ�PID�JRY�WU�WXUNFH��
JUXSH�XHV���NDONLQPD]LUYHVL�KWP��������������

���� KWWS���ZZZ�MRKDQQHVEXUJVXPPLW�RUJ�KWPO�ZKDWVBQHZ�IHDWXUHBVWRU\���KWP��������������
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$\UÕFD�EX�NRQXODUÕQ�WDNLEL�LoLQ�VÕN�VÕN�WHNUDUODQDQ�&RQIHUHQFH�RI�WKH�3DUWLHV¶�LQ���¶XQFXVX�LVH��&23����������$UDOÕN�����¶GH�$UMDQWLQ¶LQ�EDúNHQWL�%XHQRV�$LUHV¶GH�\DSÕODFDNWÕU���
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7DEOR��¶GHNL�EX�YHULOHUH�J|UH� HQHUML� DU]Õ� JLGHUHN� DUWPDNWDGÕU�����������\ÕOODUÕ�DUDVÕQGD�2(&'��ONHOHULQGH�HQHUML��UHWLPLQGH�WRSODP�������¶OLN�ELU�DUWÕú�JHUoHNOHúPLúWLU��(QHUML�DU]Õ�LoHULVLQGH�HQ�E�\�N�SD\�������LOH�3HWUROH�DLWWLU�� %XQX������¶OH� JD]� YH������¶OH� NDWÕ� \DNÕW� WDNLS� HWPHNWHGLU�� 1�NOHHU�<DNÕWÕQ�3D\Õ�������YH�+LGUR�HQHUML�YE¶QLQ��SD\Õ�����¶GXU��+DOEXNL�EX�\DNÕW�ODUGDQ�VDGHFH�KLGUR�HQHUML��\HQLOHQHELOLU�ND\QDNODUD�GD\DOÕ� YH�oHYUH\L�ROXP�VX]�HWNLOH\HELOHFHN�HPLV\RQ�LoHUPH\HQ�ELU�HQHUML�W�U�G�U��<LQH�7DEOR��¶GHNL�YHULOHUGHQ�)UDQVD¶QÕQ�������JLEL�oRN�E�\�N�|Oo�GH�Q�NOHHU�HQHUML\H�ED÷ÕPOÕ�ROGX÷X���ONHPL]LQ�LVH�Q�NOHHU�HQHUML�NRQXVXQGD�KHUKDQJL�ELU��UHWLPL�ROPDGÕ÷Õ�YH�E�\�N�|Oo�GH���������SHWUROH�ED÷ÕPOÕ�ROGX÷X�J|U�OPHNWHGLU��
.LúL�EDúÕQD� HOHNWULN� W�NHWLPL� �ONHPL]GH�ROGXNoD�G�ú�N�G�]H\GHGLU����2(&'¶QLQ������\ÕOÕ�YHULOHULQH�J|UH����ONHPL]GHNL�NLúL��EDúÕQD�HOHNWULN�W�NH�WLPL�2(&'��ONHOHUL�RUWDODPDVÕ�RODQ������N:K¶ÕQ�oRN�DOWÕQGD�YH�VDGHFH������N:K�LNHQ��ø]ODQGD�������N:K�LOH�LON�VÕUDGD�\HU�DOPDNWDGÕU��%X��ONH\L�������N:K�LOH�1RUYHo��������N:K�LOH�.DQDGD��������N:K�LOH�øVYHo��������N:K�LOH�)LQODQGL\D��������N:K� LOH�$%'�������N:K� LOH� -DSRQ\D�������N:K� LOH�)UDQVD�YH������N:K�LOH�$OPDQ\D�L]OHPHNWHGLU��7RSODP�HOHNWULN�W�NHWLPLQGH�LVH��$%'������PLO\DU�N:K�LOH�LON�VÕUDGD�\HU�DOÕUNHQ��EXQX������PLO\DU�N:K�LOH� -DSRQ\D������ �PLO\DU�N:K� LOH�$OPDQ\D������PLO\DU�N:K� LOH�.DQDGD�YH�����PLO\DU�N:K�LOH�)UDQVD�L]OHPHNWHGLU��7�UNL\H¶QLQ�WRSODP�HOHNWULN�W�NHWLPL�LVH����PLO\DU�N:K�ROXS�EX�WRSODPGD�HQ�E�\�N�W�NHWLP�SD\Õ�����LOH�VDQD\L�\H�DLWWLU��7�NHWLOHQ�EX�PLNWDUODUD�EDNÕOGÕ÷ÕQGD��ONHPL]LQ�HQHUML� W�NHWLPL�NR�QXVXQGD� oHYUH\L� WHKGLW� HGHFHN� ELU� \DSÕ� VHUJLOHPHGL÷L� V|\OHQHELOLU�� $QFDN�(QHUML� �UHWLPLQGH� \HU� DODQ� KDP�PDGGHQLQ� FLGGL�ELU�GHQHWLPGHQ� \RNVXQOX÷X�oHYUH\L�ROXPVX]�HWNLOH\HELOLU���

� �������7DUÕPVDO�øODo��*�EUH�.XOODQÕPÕ��<DúDPÕ�7HKGLW�$OWÕQGDNL��� 7�UOHU�YH�$WÕN�0LNWDUODUÕQGDNL�*HOLúPHOHU�
$úD÷ÕGDNL� 7DEOR� �¶GHNL� YHULOHUGHQ� oHYUH� \|QHWLPL� NRQXVXQGD� ED]Õ�FLGGL� ELOJLOHU� HOGH� HWPHN�P�PN�QG�U��2(&'� �ONHOHULQGHNL� WRSODP� NRUXPD�DODQODUÕQÕQ� �ONHGHQ� �ONH\H� E�\�N� IDUNOÕOÕN� J|VWHUGL÷L� J|U�OPHNWHGLU���'DQLPDUND�� $YXVWUDO\D�� $OPDQ\D� JLEL� �ONHOHUGH� WRSODP� NRUXQDQ� DODQ����¶OHULQ��VW�QGH�VH\UHGHUNHQ��7�UNL\H��%HOoLND�YH�øUODQGD�GD�EX�RUDQ���¶LQ�DOWÕQGD� NDOPDNWDGÕU�� 2UPDQ� DODQODUÕ�� )LQODQGL\D¶GD� ������� øVYHo¶WH� ��������-DSRQ\D¶GD� ������� .RUH¶GH� ������� $YXVWUDO\D¶GD� ������ LNHQ� 7�UNL\H¶GH�������GXU��1LWURMHQ�J�EUH�NXOODQÕPÕ� øUODQGD¶GD��������+ROODQGD¶GD��������.RUH¶GH� ������� øQJLOWHUH¶GH� ������� %HOoLND¶GD� ������� $OPDQ\D¶GD� ������1RUYHo¶GH������)UDQVD¶GD��������YH�-DSRQ\D¶GD��������LNHQ��7�UNL\H¶GH�EX�RUDQ�������LOH�2(&'�RUWDODPDVÕQÕQ��������DOWÕQGD�NDOPDNWDGÕU���
(VDVHQ�GR÷DO�ND\QDNODUÕ�NRUXPDGD�HQ�HWNLOL�DUDoODUGDQ�ELULVL�EX�NR�UXPD� DODQODUÕ� \DQL�0LOOL� 3DUNODUGÕU�� %X� SDUNODUGDQ� \|UH� LQVDQODUÕ� \DUDUODQ�PDNWD� D\QÕ� ]DPDQGD� GD� \DEDQL� KD\YDQODU�� ELWNL� |UW�V�� YH� E�W�Q� SDQRUDPLN�PDQ]DUDOÕ�\HUOHU�KHU�W�UO��GÕú�HWNLGHQ�NRUXQPDNWDGÕU��� 7DUÕPVDO�LODo�NXOODQÕ�

��� KWWS���ZZZ�JRRJOH�FRP�WU�VHDUFK"T FDFKH�M�[Z%KJ�9J0-�ZZZ�WHGDV�JRY�WU�RGHFVHNGDJ�
�KWP�2(&'��&���&ONHOHUL	KO WU	OU ODQJBWU	LH 87)��	LQODQJ WU��������������

���� %$ù2/� .RUD\�� *g.$/3� )D\VDO�� ³(NRORMLN� 'HQJH� YH� 'R÷DO� .D\QDNODUÕQ� .RUXQPDVÕ´������
'R÷DO�.D\QDN�.XOODQÕPÕQGD�$OWHUQDWLI��<|QWHPOHU��<HQL�<DNODúÕPODU��0RGHUDW|U��)XDW����
9XUDO�6$9$ù��)UÕHGUÕFK�1DXPDQQ�Y9DNIÕ��$QNDUD������V������
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7DEOR���2(&'�hONHOHULQGH�dHYUH\H�øOLúNLQ�%D]Õ�9HULOHU�����
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���� 352.23�� .�� 0DULDQ��<HúLO� <|QHWLP�� 7�UNL\H� dHYUH� 9DNIÕ� <D\ÕQÕ��gQGHU�0DWEDD��$Q�NDUD���������
���� 52*(5� 6FKDHIHU�� ³dHYUH�<|QHWLPL� YH�7HNQRORML´�� 7�UNL\H�dHYUH� 6R�UXQODUÕ�9DNIÕ��dHYUH�h]HULQH���$QNDUD�������
���� 6$9$ù&,1��0���<ÕOPD]��%�W�QVHO�dHYUH�%LOLQFL�YH�dHYUH�<DODQODUÕ�'X\DO�0DWEDDFÕOÕN��$UDOÕN�������ø]PLU��
���� 6&+80$&+(5��(�)���.�o�N�*�]HOGLU� dHY���2VPDQ�'HQL]WHNLQ��&HS�.LWDSODUÕ�1R�����øNLQFL�%DVNÕ��øVWDQEXO�������
���� 785*87�1�NKHW��dHYUH�YH�<XUWWDúODU� 6DYDú�<D\ÕQODUÕ��$QNDUD�������



.$5$%,d$.�±�$50$ö$1�

���

�����

���� 7851(5�� 5��.HUU\�� 3($5&(�� 'DYLG�� %$7(0$1�� ,DQ���(QYLURQPHQWDO�(FRQRPLFV� 7KH��-RKQV�+RSNLQV�8QLYHUVLW\��3UHVV��)ÕUVW�3XEOLVK��%DOWLPRUH��������
���� 7h5.0$1��$\úH��<DúDQDELOLU�%LU�dHYUH� øoLQ� 'RNX]�(\O�O�<D\ÕQÕ��ø]PLU�(\O�O�������
���� 7�UNL\H� dHYUH� 9DNIÕ��1�NOHHU� )HODNHW� 7�UNL\H� dHYUH� 9DNIÕ� <D\ÕQÕ��gQGHU�0DWEDD��$QNDUD�������
���� 7�UNL\H�dHYUH�6RUXQODUÕ�9DNIÕ��dHYUH�YH�.DONÕQPD�øOLúNLOHULQGH�'�Q�\D�%DQNDVÕ� 7�UNL\H�dHYUH�6RUXQODUÕ�9DNIÕ�<D\ÕQÕ��gQGHU�0DWEDD��$Q�NDUD�������
����8/8ö��(URO�� ³dHYUH�.LUOHQPHVLQLQ�%R\XWODUÕ´��øQVDQ��dHYUH��7RSOXP��<D\ÕQD�+D]ÕUOD\DQ��5XúHQ�.(/(ù��� øPJH�.LWDSHYL�� ���%DVNÕ��$÷XVWRV�������
����86/8��2UKDQ��dHYUHVHO�(WNL�'H÷HUOHQGLULOPHVL� 7�UNL\H�dHYUH�9DNIÕ�<D\ÕQÕ��gQGHU�0DWEDDVÕ��NDVÕP�������$QNDUD��
����86/8��2UKDQ��³6DQD\LOHúPH�YH�.HQWOHúPHQLQ�*HWLUGL÷L�dHYUH�6RUXQODUÕ��6�UHNOL� YH�'HQJHOL�.DONÕQPD�$oÕVÕQGDQ�%LU�7DUWÕúPD´��6�UG�U�OHELOLU�.DONÕQPD�.RQIHUDQVÕ� 7�UNL\H�dHYUH�6RUXQODUÕ�9DNIÕ��gQGHU�0DWEDD��1LVDQ�������$QNDUD��V�����
����<$ù$0,ù�� )LOL]� 'HPLU�� dHYUH� <|QHWLPLQLQ� 7HPHO� $UDoODUÕ� øPJH�.LWDSHYL�<D\ÕQODUÕ��%LULQFL�%DVNÕ��7HPPX]�������
����<h&(��2VPDQ�� ³,62� ������dHYUH� <|QHWLPL� 6LVWHPL� YH� 6WDQGDUWODUÕ´��dHYUH�YH�6DQD\L�6HPLQHUL� 7ø6.��$GDQD�����0D\ÕV�������
�


