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<DSÕVDO�VHUPD\H��LúOHWPHQLQ�IDDOL\HWOHULQL�V�UG�UHELOPHVL�LoLQ�JHUHNOL�RODQ� YH� LQVDQ� VHUPD\HVLQL� GHVWHNOH\HQ� QLWHOLNWHNL� |UJ�WVHO� GH÷HUOHUL� LIDGH�HWPHNWHGLU�� %X� NDYUDP� LoHULVLQH�� LúOHWPH� N�OW�U��� GRN�PDQWDV\RQODU��P�úWHULOHUH� YH� SD]DUD� DLW� ELOJLOHULQ� GHSRODQGÕ÷Õ� YHUL� WDEDQODUÕ�� �UHWLP�V�UHoOHUL�� NDOLWH� NRQWURO� YH� \|QHWLP� VLVWHPOHUL�� SDWHQWOHU�� WHOLI� KDNODUÕ��ELOJLVD\DU�D÷ODUÕ� YH�HQIRUPDV\RQ�VLVWHPOHUL� JLEL� LúOHWPHQLQ�HWNLQ�ELU� úHNLOGH�oDOÕúPDVÕQÕ� P�PN�Q� NÕODQ� W�P� |UJ�WVHO� DOW� \DSÕ� GH÷HUOHUL� JLUPHNWHGLU��<DSÕVDO� VHUPD\HQLQ� DPDFÕ�� LQVDQ� VHUPD\HVLQL� úLUNHW� DPDoODUÕQÕ� EDúDUPD\D�KL]PHW�HGHFHN�úHNLOGH�NXOODQÕOPDVÕQD�\DUGÕPFÕ�ROPDNWÕU����
�������0�úWHUL�6HUPD\HVL��
0�úWHULOHULQ�Lú�\DSPD\D�LVWHNOLOL÷L�YH�GHYDP�HWPH�RODVÕOÕ÷Õ��VDGDNDW��LPDM�� PDUNDODU�� |]HO� V|]OHúPHOHU�� GD÷ÕWÕP� NDQDOODUÕ� ELU� NXUXOXúXQ� P�úWHUL�VHUPD\HVLQL�ROXúWXUXU���
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<XNDUÕGD�GD�DQODWÕOGÕ÷Õ��]HUH�J�Q�P�]GH� LúOHWPHOHUGH�GH÷HU��UHWHQ�IDNW|UOHU�DUDVÕQGD�LON�VÕUD\Õ�PDGGL�ROPD\DQ�YDUOÕNODU�DOPDVÕQD�UD÷PHQ�øWDO\DQ�/XFD� 3DFLROL� WDUDIÕQGDQ� JHOLúWLULOHQ� JHOHQHNVHO� PXKDVHEH� \|QWHPOHUL� EX�YDUOÕNODUÕ� QH� ND\GD� DODELOPHNWH� QH� GH� UDSRUOD\DELOPHNWHGLU�� %X� QHGHQOH�KD]ÕUODQDQ�ILQDQVDO�WDEORODU�GD�J�YHQLOLU�ROPDNWDQ�X]DNODúPDNWDGÕU���
6RQ�\ÕOODUGD�KDOND�DoÕN�RODQ�úLUNHWOHULQ�ILQDQVDO�WDEORODUÕQÕQ�KDFPL�YH�LoHULNOHUL� E�\�PHVLQH� UD÷PHQ� ID\GDOÕOÕNODUÕQÕQ� ROGXNoD� D]DOGÕ÷Õ� JHUoH÷L�J|]OHUGHQ� NDoPDPDNWDGÕU��%X� \�]GHQ� ILQDQVDO� WDEORODUÕQ� IRQNVL\RQODUÕQÕ� HQ�L\L� úHNLOGH� \HULQH� JHWLUHELOPHVL� LoLQ� RODELOGL÷LQFH� ELOJLOHQGLULFL� ROPDODUÕQGD�ID\GD�YDUGÕU��
*HOHQHNVHO� PXKDVHEHQLQ� HQWHOOHNW�HO� VHUPD\H\L� |OoPH� YH�UDSRUODPDGD� \HWHUVL]� NDOGÕ÷Õ� NRQXODUÕ� VÕUDODPDGDQ� |QFH� \XNDUÕGD� DQODWÕODQ�HQWHOOHNW�HO�VHUPD\H�XQVXUODUÕQÕQ�PHYFXW�PXKDVHEH�VWDQGDUWODUÕQD�J|UH�YDUOÕN�RODUDN� WDQÕPODQÕS� WDQÕPODQDPD\DFD÷Õ� YH� ILQDQVDO� WDEORODUGD� \HU� DOÕS�DODPD\DFD÷ÕQÕQ�RUWD\D�NRQXOPDVÕQGD�\DUDU�YDUGÕU���
����� 0XKDVHEH� 6WDQGDUWODUÕ� dHUoHYHVLQGH� (QWHOOHNW�HO��� 6HUPD\HQLQ�'H÷HUOHQGLULOPHVL��
%LU� \DWÕUÕP� YH\D� KDUFDPDQÕQ� YDUOÕN� RODUDN� GH÷HUOHQGLULOLS�GH÷HUOHQGLULOPH\HFH÷L� LOH� LOJLOL� RODUDN� )$6%� YH� ,$6&� WDUDIÕQGDQ� ED]Õ�NULWHUOHU� JHOLúWLULOPLúWLU�� )$6%� WDUDIÕQGDQ� \DSÕODQ� YDUOÕN� WDQÕPÕ� DúD÷ÕGDNL�JLELGLU��
�³9DUOÕNODU�� JHoPLúWHNL� LúOHPOHU� YH\D� ROD\ODUÕQ� VRQXFXQD� J|UH��LúOHWPHOHULQ� VDKLS� ROGX÷X�� JHOHFHNWH� ID\GD� VD÷OD\DELOHFH÷L� YH\D� NRQWURO�HGHELOHFH÷L�HNRQRPLN�GH÷HUOHUGLU�´�
,$6&¶GH�EHQ]HU�ELU�YDUOÕN�WDQÕPÕ�\DSPÕúWÕU��,$6&�YDUOÕNODUÕ�³JHoPLú�ROD\ODUÕQ� VRQXFXQGD� GR÷DQ� LúOHWPH� WDUDIÕQGDQ� NRQWURO� HGLOHQ� ND\QDNODU� YH�EXQODUGDQ�JHOHFHNWH�VD÷ODQDFDN�HNRQRPLN�ID\GDODU´�RODUDN�WDQÕPODPÕúWÕU���
%X� WDQÕPODUD�X\JXQ�RODUDN�ELU� \DWÕUÕP�YH�KDUFDPDQÕQ�YDUOÕN�RODUDN�GH÷HUOHQGLULOHELOPHVL�LoLQ�DúD÷ÕGDNL�úDUWODUÕ�WDúÕPDVÕ�JHUHNPHNWHGLU���
D��*HOHFHNWH�ID\GD�\DUDWPDVÕ���
E��.RQWURO�HGLOHELOPH�
F�� *HOHFHNWH� VD÷ODQDFDN� ID\GDQÕQ� JHoPLúWHNL� ELU� LúOHP� YH\D�

ROD\GDQ�ND\QDNODQPDVÕ��
��� %DUXFK�/HY��³7KH�2OG�5XOHV�1R�/RQJHU�$SSO\´��)RUEHV���������6XSSOHPHQW�$6$3��9RO��

����,VVXH����V����
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%LU� KDUFDPDQÕQ� YDUOÕN� RODUDN� WDQÕPODQDELOPHVL� LoLQ� \XNDUÕGDNL�úDUWODUÕ� WDúÕPDVÕ� JHUHNLU�� <XNDUÕGDNL� úDUWODUÕ� WDúÕ\DQ� ELU� YDUOÕ÷ÕQ� ILQDQVDO�WDEORODUGD�J|VWHULOHELOPHVL� LoLQ�GH�DúD÷ÕGD�EHOLUWLOHQ�NRúXOODUD�X\JXQ�ROPDVÕ�EX�NULWHUOHUL� NDUúÕODGÕ÷ÕQGD�GD� ILQDQVDO� WDEORODUGD� \HU� DOPDVÕ� JHUHNPHNWHGLU��%X�NULWHUOHU��
D��7DQÕPD�X\JXQ�ROPD��� 9DUOÕN� ILQDQVDO� WDEORODUÕQ� XQVXUODUÕQGDQ�ELULQLQ�WDQÕPÕQD�X\PDOÕGÕU���
E����gOo�OHELOLUOLN� ��9DUOÕN�\HWHUOL�J�YHQLOLUOLNWH�|Oo�OHELOPH�|]HOOL÷L�WDúÕPDOÕGÕU��
F��øOJLOLOLN� �� %X� YDUOÕN� KDNNÕQGDNL� ELOJL�� ELOJL� NXOODQÕFÕODUÕQÕQ�NDUDUODUÕQGD�IDUNOÕOÕNODU�\DSPDOÕGÕU���
G���*�YHQLOLUOLN��� %LOJL� J�YHQLOLU�� GR÷UXODQDELOLU� YH� WDUDIVÕ]�ROPDOÕGÕU��
ùLPGL��\XNDUÕGD�EHOLUWLOHQ�NULWHUOHU�ED÷ODPÕQGD�HQWHOOHNW�HO�VHUPD\H�XQVXUODUÕQÕQ�ILQDQVDO�UDSRUODUGD�\HU�DOÕS�DODPD\DFD÷Õ�WDUWÕúÕODFDNWÕU���
0DGGL� ROPD\DQ� YDUOÕNODUOD� LOJLOL� PXKDVHEH� VWDQGDUWODUÕ�LQFHOHQGL÷LQGH� PHYFXW� PXKDVHEH� X\JXODPDODUÕQD� J|UH� KDQJL� \DWÕUÕP� YH�KDUFDPDODUÕQ� YDUOÕN� RODUDN� GH÷HUOHQGLULOLS� UDSRUODQDELOHFHNOHULQLQ� oHUoHYHVL�VÕQÕUODQGÕUÕODUDN�EHOLUOHQPLúWLU���
0DGGL� ROPD\DQ� GXUDQ� YDUOÕNODUOD� LOJLOL� 8OXVODUDUDVÕ� 0XKDVHEH�6WDQGDUGÕ� �806�� ��¶H� J|UH� ELU� \DWÕUÕP� YH\D� KDUFDPDQÕQ� PDGGL� ROPD\DQ�YDUOÕN�RODUDN�GH÷HUOHQGLULOHELOPHVL�LoLQ��
x 9DUOÕNOD� LOJLOL� JHOHFHNWHNL� HNRQRPLN� ID\GDODUGDQ� LúOHWPH�\DUDUODQPDOÕ��
x 9DUOÕNODUÕQ�PDOL\HWOHUL�J�YHQLOLU�ELU�úHNLOGH�|Oo�OHELOLU�ROPDOÕGÕU��
806� ��� NXUXOXú� JLGHUOHULQL�� H÷LWLP� KDUFDPDODUÕQÕ�� UHNODP� YH�SURPRV\RQ�JLGHUOHULQL�YDUOÕN�RODUDN�NDEXO�HWPHPHNWHGLU��$\UÕFD��EX�VWDQGDUW�LúOHWPH�LoHULVLQGH��UHWLOHQ�úHUHIL\HOHULQ�GH�YDUOÕN�RODUDN�ND\GHGLOPHVLQH� L]LQ�YHUPHPHNWHGLU�� 6WDQGDUGD� J|UH� úHUHIL\HOHU� VDGHFH� LúOHWPH� ELUOHúPHOHUL�VÕUDVÕQGD�RUWD\D�oÕNWÕ÷ÕQGD�YDUOÕN�RODUDN�ND\GHGLOPHNWHGLU���
%X� VWDQGDUW�� $U�*H� IDDOL\HWOHUL� LoLQ� DUDúWÕUPD� VDIKDVÕQGD� \DSÕODQ�KDUFDPDODUÕ� YDUOÕN� RODUDN� NDEXO� HWPHPHNWH� VDGHFH� JHOLúWLUPH� VDIKDVÕQGD�RUWD\D� oÕNDQ� YH� EHOLUOL� úDUWODUÕ� WDúÕ\DQ� KDUFDPDODUÕQ� DNWLIOHúWLULOPHVLQH� L]LQ�YHUPHNWHGLU���
806����$U�*H�KDUFDPDODUÕQÕQ�NÕVPL�RODUDN�DNWLIOHúWLULOPHVLQH� L]LQ�YHUGL÷L�KDOGH�)$6%¶ÕQ�$U�*H�0DOL\HWOHULQLQ�0XKDVHEHOHúWLULOPHVL�LOH�LOJLOL���QROX� VWDQGDUGÕ� $U�*H� IDDOL\HWOHULQLQ� DúD÷ÕGDNL� |]HOOLNOHUL� QHGHQL\OH�DNWLIOHúWLULOPHOHULQH�L]LQ�YHUPHPHNWHGLU��%X�|]HOOLNOHU��

��� hPLW�*�FHQPH��³,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUW��,$6�����³0DGGL�2OPD\DQ�9DUOÕNODU´��
0XKDVHEH�YH�)LQDQVPDQ�'HUJLVL��2FDN�������6D\Õ����V����
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&��� 6��
� *HOHFHNWHNL�ID\GDODUÕQ�EHOLUVL]OL÷L���
� 1HGHQ�VRQXo�LOLúNLVLQLQ�HNVLNOL÷L��
� *HOHFHN�ID\GDODUÕQ�|Oo�OPHVLQGHNL�\HWHUVL]OLNOHU���
RODUDN�VÕUDODQPDNWDGÕU���
� QROX� $U�*H� PDOL\HWOHUL� LOH� LOJLOL� VWDQGDUW� KHU� QH� NDGDU� $U�*H�KDUFDPDODUÕQÕQ� DNWLIOHúWLULOPHVLQH� L]LQ� YHUPHPHNWH� LVH� GH�� ����� \ÕOÕQGD�)$6%� WDUDIÕQGDQ� \D\ÕQODQDQ� ��� QROX� VWDQGDUW� \D]ÕOÕP� PDOL\HWOHULQLQ�JHOLúWLUPH� DúDPDVÕQGD� RUWD\D� oÕNDQ� NÕVÕPODUÕQÕQ� DNWLIOHúWLULOPHVLQH� L]LQ�YHUPHNWHGLU���
hONHPL]GH� \D\ÕQODQDQ� ��� QROX� 7�UN� 0XKDVHEH� 6WDQGDUGÕ� GD�,$6&¶QLQ� J|U�úOHUL� GR÷UXOWXVXQGD� KD]ÕUODQGÕ÷Õ� LoLQ� $U�*H� KDUFDPDODUÕQÕQ�VDGHFH�JHOLúWLUPH�DúDPDVÕQGD�RUWD\D�oÕNDQ�NÕVPÕQÕ�DNWLIOHúWLUPHNWHGLU���
<XNDUÕGD�LQFHOHQHQ�VWDQGDUWODU�oHUoHYHVLQGH�HQWHOOHNW�HO�VHUPD\HQLQ��o�XQVXUX�LOH�LOJLOL�ELU�GH÷HUOHQGLUPH�\DSÕOGÕ÷ÕQGD��
� øQVDQ� VHUPD\HVLQLQ� JHOLúWLULOPHVL� LoLQ� \DSÕODQ� H÷LWLP� KDUFDPDODUÕ�YH�SURIHV\RQHO�SHUVRQHOH�|GHQHQ��FUHWOHU��
� <DSÕVDO� VHUPD\H� LOH� LOJLOL� RODUDN� \DSÕODQ� NXUXOXú� JLGHUOHUL� LOH�\HQLGHQ�\DSÕODQGÕUPD�JLGHUOHUL���
� 0�úWHUL� VHUPD\HVL� LOH� LOJLOL� UHNODP� JLGHUOHUL� YH� SURPRV\RQ�JLGHUOHUL���
� øúOHWPH�ELU�E�W�Q�RODUDN�GH÷HUOHQGLULOGL÷LQGH�LVH�LúOHWPH�LoHULVLQGH��UHWLOHQ�úHUHIL\HOHU�YDUOÕN�RODUDN�GH÷HUOHQGLULOPHPHNWHGLU���
����� *HOHQHNVHO� 0XKDVHEHQLQ� gOoPH� YH� 5DSRUODPDGD� <HWHUVL]��� .DOGÕ÷Õ�+XVXVODU�
%X� GH÷HUOHQGLUPHOHUGHQ� VRQUD� JHOHQHNVHO� PXKDVHEHQLQ� \HWHUVL]�NDOGÕ÷Õ�NRQXODUÕ�PDGGHOHU�KDOLQGH�VÕUDOD\DFDN�ROXUVDN��
D�� %LOLQGL÷L� �]HUH� JHOHQHNVHO� PXKDVHEH� WHPHO� RODUDN� PDGGL� YH�|Oo�OHELOLU� YDUOÕNODUÕQ� |Oo�OPHVL� YH� UDSRUODQPDVÕQÕ� DPDoODPDNWDGÕU�� $QFDN��VRQ� \ÕOODUGD� LúOHWPHOHU� WDUDIÕQGDQ� PDGGL� ROPD\DQ� YDUOÕNODUD� \DSÕODQ�\DWÕUÕPODUÕQ� ER\XWXQXQ� ROGXNoD� DUWPÕú� ROPDVÕ� JHOHQHNVHO�PXKDVHEH� VLVWHPL�LoHULVLQGH�|Oo�OHQ�YH�UDSRUODQDQ�ELOJLOHULQ�ID\GDOÕOÕN�YH�LOJLOL÷LQL�D]DOWPÕúWÕU��
E��0HYFXW�PXKDVHEH� VLVWHPL� LúOHWPH\L� ELU� E�W�Q� RODUDN� GH÷HUOHPH�oDEDVÕQGD�GH÷LOGLU���
F�� 0HYFXW� PXKDVHEH� VLVWHPL� LoHULVLQGH� UDSRUODQDQ� JHOLUOHU� \HULQH�NR\PD� PDOL\HWL� \HULQH� JHoPLú� PDOL\HWOHUH� GD\DQPDNWDGÕU�� %LODQoR\X�ROXúWXUDQ� XQVXUODUÕQ� oR÷XQXQ� UDSRUODQPDVÕQGD� YH� GH÷HUOHQGLULOPHVLQGH�³WDULKL� PDOL\HW� NDYUDPÕ´� HVDV� DOÕQGÕ÷Õ� LoLQ� ELODQoR� ELU� oRN� XQVXUXQ� FDUL�

��� &KDUOHV�/HDGEHDWHU��³7LPH�7R�/HW�7KH�%HDQ�&RXQWHUV�*R´��1HZ�6WDWHVPDQ��������������
9RO�����,VVXH�������V����

���� 6DLPH�gQFH��0XKDVHEH�%DNÕú�$oÕVÕ�øOH�(QWHOOHNW�HO�6HUPD\H��$QDGROX�hQLY��<D\ÕQODUÕ��
1R�������V����
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GH÷HULQL�\DQVÕWPD]��7DULKL�PDOL\HW�HVDVÕQD�J|UH�G�]HQOHQHQ�ILQDQVDO� WDEORODU�LúOHWPHQLQ�LOHUGH�VD÷OD\DFD÷Õ�QDNLW�DNÕúODUÕQÕ�J|VWHUPH]OHU���
G��*HOHQHNVHO�PXKDVHEHGH�ND]DQo��ILUPDODUÕQ�JLGHUOHUL�DNWLIOHúWLUPH�YH\D� PDOL\HWH� DWPD� NDUDUODUÕQD� ED÷OÕ� RODUDN� GH÷LúPHNWHGLU�� <HQL� HNRQRPL�ILUPDODUÕ�LoLQ�DUDúWÕUPD�PDOL\HWOHUL��ILUPDQÕQ�JHOHFHNWHNL�EDúDUÕVÕ�LoLQ�EHONL�HQ�|QHPOL�EHOLUOH\LFL�IDNW|UG�U��$QFDN��$U�*H�IDDOL\HWOHUL�YH�KDUFDPDODUÕ�SDWHQW�DOÕQDELOHFHN� ELU� �U�Q� YH\D� V�UHFLQ� JHOLúWLULOPHVL� úHNOLQGH� VRQXoODQVD� GDKL�NDWODQÕODQ� ELUoRN�PDOL\HW� DNWLIOHúWLULOHPHPHNWHGLU�� %XQXQ� VRQXFX� RODUDN� GD�ELU� oRN� LúOHWPH� VDKLS� ROGXNODUÕ� oRN� |QHPOL�PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODUÕ�ELODQoRODUÕQGD�J|VWHUHPHPHNWHGLU����
H�� øúOHWPH� LoHULVLQGH� �UHWLOHQ� HQWHOOHNW�HO� YDUOÕNODU� PHYFXW��PXKDVHEH�VLVWHPL�WDUDIÕQGDQ�ND\ÕWODUD�DOÕQDPDPDNWDGÕU���
I�� *HOHQHNVHO� PXKDVHEH� NLúLVHO� WXWNXODU� YH� JUXS� GLQDPLNOHUL� JLEL�HQWHOOHNW�HO� VHUPD\HQLQ� DQD� GD\DQDNODUÕ� KDNNÕQGD� ROGXNoD� D]� ELOJL�YHUPHNWHGLU���
J�� +LVVHGDU� GH÷HUL� JHOHFHNWHNL� LúOHWPH� SHUIRUPDQVODUÕ� LOH� LOJLOL�ROPDVÕQD� NDUúÕQ�� JHOHQHNVHO� PXKDVHEH� JHoPLúWHNL� YHULOHUL� NXOODQDUDN� ELOJL��UHWPHNWHGLU�� %X� GXUXP� JHOHQHNVHO� PXKDVHEHQLQ� WHPHO� SUREOHPOHULQGHQ�ELULVLGLU��
K��%LU�oRN�PDGGL�ROPD\DQ��U�Q� LQWHUQHW��]HULQGHQ�VDWÕOPDNWDGÕU�YH�EX� LúOHPOHULQ� YHUJL� LGDUHVL� WDUDIÕQGDQ� WDNLS� HGLOPHVL� GH� ROGXNoD� ]RUGXU��hUHWLOHQ�GH÷HUOHULQ�PDOL\HWLQLQ�E�\�N�oR÷XQOX÷X�PDGGL�ROPD\DQ�YDUOÕNODUGDQ�ROXúXUNHQ� VDGHFH� PDGGL� YDUOÕNODUÕQ� YHUJLOHQGLUPHVL� SUREOHPOHUH� YH�P�NHOOHIOHU�DUDVÕQGD�HúLWVL]OL÷H�QHGHQ�RODELOPHNWHGLU���
Õ��<HQL�HNRQRPL�úLUNHWOHUL�LOH�JHOHQHNVHO�HNRQRPL�úLUNHWOHULQLQ�DNWLI�\DSÕODUÕQGDNL�IDUNOÕOÕNODU�EX�úLUNHWOHULQ�NUHGLELOLWHVLQL�GH�HWNLOHPHNWHGLU���
L�� *HOHQHNVHO� ILQDQVDO� PXKDVHEH� |Oo�OHULQ� \HWHUVL]� NDOPDVÕ� ELOJL�\R÷XQ� LúOHWPHOHUGH� oDOÕúDQ� SHUVRQHOLQ� �FUHWOHQGLULOPHVLQGH� GH� SUREOHPOHUH�\RO�DoPDNWD�YH�PDGGL�ROPD\DQ�]HQJLQOL÷L��UHWHQ�ELOJL� LúoLOHULQLQ�DGDOHWOL�YH�\HWHUOL�ELU�úHNLOGH�|G�OOHQGLULOPHOHULQL�HQJHOOHPHNWHGLU�
<XNDUÕGD� VD\ÕODQ� JHOHQHNVHO� PXKDVHEHQLQ� HQWHOOHNW�HO� VHUPD\H\L�\DQVÕWPDGDNL�EDúDUÕVÕ]OÕ÷ÕQÕQ� VRQXFXQGD�\DWÕUÕPFÕODU�YH� LúOHWPHOHU�DoÕVÕQGDQ�ED]Õ�SUREOHPOHU�RUWD\D�oÕNPÕúWÕU��%X�SUREOHPOHU�úXQODUGÕU���
� øúOHWPHOHULQ� GH÷HUOHUL� YH� JHOHFHNWH� QDNLW� HOGH� HWPH� J�oOHUL� GR÷UX�RODUDN� UDSRUODQPDGÕ÷ÕQGDQ� |]HOOLNOH� \HQL� HNRQRPL� úLUNHWOHULQLQ� KLVVHOHUL�EDúWD� ROPDN� �]HUH� KLVVH� VHQHWOHULQGH� DúÕUÕ� GDOJDODQPDODU� RUWD\D�oÕNDELOPHNWHGLU��<HQL�HNRQRPLGH�ED]Õ�VHNW|UOHU�ELUGHQ�ELUH�SRS�OHUOHúPHNWH�YH\D� GH÷HULQL� E�\�N� |Oo�GH� ND\EHGHELOPHNWHGLU�� %XQXQ� VRQXFXQGD�\DWÕUÕPFÕODU� |QHPOL� |Oo�GH� ]DUDU� HWPHNWH�� E�\�N� VHUPD\HOHU� EDWPDNWD� YH�|]HOOLNOH�\HQL�HNRQRPL�úLUNHWOHUL�DoÕVÕQGDQ�VHUPD\H�PDOL\HWL�\�NVHOPHNWHGLU��

���� +DVDQ�.$9$/��³%DQNDODUGD�5LVN�<|QHWLPL´��<DNODúÕP�<D\ÕQODUÕ��$QNDUD�������V����
���� /HDGEHDWHU��V����
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� g]HOOLNOH�$U�*H�oDOÕúPDODUÕ�\DSDQ�LOHUL�WHNQRORML�ILUPDODUÕQGD��LODo�JLEL�� LoHUGHQ� |÷UHQHQOHU� ROGXNoD� |QHPOL� NDUODU� HOGH� HGHELOPHNWHGLUOHU�� %X�LúOHWPH� GÕúÕQGDNL� \DWÕUÕPFÕODUÕQ� ]DUDU� HWPHVLQH� QHGHQ� ROPDNWD� YH� VHUPD\H�SL\DVDODUÕQD�GX\XODQ�J�YHQL�D]DOWPDNWDGÕU���
� øOHUL� WHNQRORML� úLUNHWOHULQGH� �\D]ÕOÕP� úLUNHWOHUL� JLEL�� VHUPD\H� GDKD�oRN� EH\LQ� J�F�� ROGX÷X� LoLQ� EX� LúOHWPHOHU� LON� NXUXOXú� G|QHPOHULQGH� NUHGL�EXOPDNWD�VÕNÕQWÕ�oHNPHNWH�YH\D�oRN�\�NVHN�IDL]OHUOH�ERUoODQPDNWDGÕUODU���
%X�ROXPVX]OXNODUD�ED÷OÕ�RODUDN�LKWL\Do�GX\XODQ�úH\�LúOHWPH�\DSÕODUÕ�YH� VWUDWHMLOHUL� LOH� LOJLOL� JHOHFH÷H� \|QHOLN� ELOJLOHUL� VD÷OD\DFDN� RODQ� |OoPH� YH�UDSRUODPD� \|QWHPOHULQLQ� JHOLúWLULOPHVLGLU�� %X� QHGHQOH� � LúOHWPHOHUGH�HQWHOOHNW�HO�VHUPD\HQLQ�|Oo�OPHVLQH�YH�UDSRUODQPDVÕQD�\|QHOLN�RODUDN�oHúLWOL�\DNODúÕPODU�JHOLúWLULOPLúWLU���
�
����(17(//(.7h(/���6(50$<(1ø1���g/dh/0(6ø���9(��� 5$325/$10$6,��
�����0DOL\HWH� 'D\DOÕ� gOoPH� <|QWHPL� YH� *HUoH÷H� 8\JXQ� 'H÷HU��� <|QWHPOHULQLQ�(QWHOOHNW�HO�6HUPD\H\H�8\JXODQDELOLUOL÷L�
*HOHQHNVHO�PXKDVHEH�JHQHO�RODUDN�PDOL\HWH�GD\DOÕ�|OoPH�\|QWHPLQH�GD\DQPDNWDGÕU�� $QFDN�� EX� \|QWHP� HQWHOOHNW�HO� VHUPD\HQLQ� XQVXUODUÕQD�DúD÷ÕGDNL�VD\ÕODFDN�RODQ�QHGHQOHUOH�X\JXQ�GH÷LOGLU��
D��%D]HQ� ELU� SURMH� LoLQ� \DSÕODQ� KDUFDPDODU� ELU� EDúND� SURMH\H� NDWNÕ�VD÷OD\DFDN�GH÷HUOL�EXOJXODUÕQ�HOGH�HGLOPHVLQH�QHGHQ�RODELOPHNWHGLU���
E��%LOJLVD\DU�\D]ÕOÕPODUÕ�JLEL�ED]Õ�HQWHOOHNW�HO�YDUOÕNODU�WLFDUL�\DúDP�VH\LUOHUL�ER\XQFD�ELU�oRN�NH]�UHYL]\RQGDQ�JHoPHNWHGLUOHU��%LULQFL�V�U�P�LoLQ�JHOLúWLULOHQ�NRGODU��GDKD�VRQUDNL�V�U�POHULQ�HQ�|QHPOL�XQVXUX�RODELOPHNWHGLU��%X� GXUXPGD� LON� V�U�P� PDOL\HWOHULQLQ� ELU� NÕVPÕ� YH\D� WDPDPÕQÕQ� GL÷HU��V�U�POHULQ�PDOL\HWLQH� HNOHQLS� HNOHQPH\HFH÷L� YH\D� QH� NDGDUÕQÕQ� HNOHQHFH÷L�DoÕNOÕ÷D�NDYXúWXUXOPDPÕúWÕU��
F�� øúOHWPHOHU� HQWHOOHNW�HO� YDUOÕNODUÕQ� �UHWLOPHVL� VÕUDVÕQGD� RUWD\D�oÕNDFDN� RODQ�PDOL\HWOHUL� EHOLUOHPHN� DPDFÕ\OD� JHOLúWLULOPLú� ELU� VLVWHPH� VDKLS�GH÷LOGLUOHU�� %LU� DUDúWÕUPD� 3URMH� $� RODUDN� EDúOD\ÕS� 3URMH� ;�� <�� =¶\H�G|Q�úHELOPHNWHGLU���
G�� 0DOL\HWH� GD\DOÕ� |Oo�POHPH� ELUoRN� \|QGHQ� HQWHOOHNW�HO�VHUPD\HQLQ� |Oo�OPHVLQGH� X\JXQ� ELU� \|QWHP� GH÷LOGLU�� %LU� YDUOÕ÷ÕQ� PDOL\HWL��YDUOÕ÷ÕQ� JHUoHN� GH÷HULQL� WHPVLO� HWPHGL÷L� LoLQ� HQWHOOHNW�HO� VHUPD\HQLQ�PDOL\HWOH� ND\GD� DOÕQPDVÕ� WDP� GR÷UX� ELOJLOHUL� VD÷ODPD\DFDNWÕU�� gUQH÷LQ��EDúDUÕOÕ� ELU� LODFÕ� JHOLúWLUPH� PDOL\HWL� EX� LODFÕQ� JHUoHN� GH÷HULQL� RUWD\D�NR\DPDPDNWDGÕU�� 9DUOÕ÷ÕQ� JHUoHN� GH÷HUL� JHOLúWLULOHQ� LODFÕQ� LúOHWPH\H�VD÷OD\DFD÷Õ�JHOHFHN�HNRQRPLN�ID\GDGÕU��
6RQ� \ÕOODUGD� YDUOÕNODUÕQ� GH÷HUOHQLQ� |Oo�OPHVL� DPDFÕ\OD� JHUoH÷H�X\JXQ�GH÷HU \|QWHPLQH�GR÷UX�ELU�ND\PD�V|]�NRQXVXGXU��,$6���¶GD�JHUoH÷H�X\JXQ� GH÷HU�� ³NDUúÕOÕNOÕ� SD]DUOÕN� RUWDPÕ� LoHULVLQGH� ELOJLOL� ELU� DOÕFÕ� LOH� ELOJLOL�
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ELU� VDWÕFÕ� DUDVÕQGD� ELU� YDUOÕ÷ÕQ� HO� GH÷LúWLUPHVL� YH\D� ELU� ERUFXQ� |GHQPHVL�GXUXPXQGD�RUWD\D�oÕNPDVÕ�JHUHNHQ�WXWDU´�úHNOLQGH�WDQÕPODQPÕúWÕU���
(QWHOOHNW�HO� VHUPD\H� XQVXUODUÕQÕQ� JHUoH÷H� X\JXQ� GH÷HUOH�GH÷HUOHQPHOHULQGH� ED]Õ� HQJHOOHU� EXOXQPDNWDGÕU�� %XUDGDNL� SUREOHP� PDGGL�ROPD\DQ� YDUOÕNODUÕQ� JHUoH÷H� X\JXQ� GH÷HULQLQ� WHVSLW� HGLOPHVL� LOH� LOJLOLGLU��dR÷XQOXNOD�HQWHOOHNW�HO�YDUOÕNODUÕQ��LQWDQJLEOH���HO�GH÷LúWLUPHVL�LúOHPL�LúOHWPH�ELUOHúPHOHUL�GÕúÕQGD�oRN�QDGLU�RODUDN�RUWD\D�oÕNPDNWDGÕU��%X�QHGHQOH�DOÕFÕ�LOH�VDWÕFÕ� DUDVÕGD� JHUoHNOHúHQ� ELU� LúOHP� ROPDGDQ� JHUoH÷H� X\JXQ� GH÷HULQ�EHOLUOHQPHVL�VXEMHNWLI�ELU�VRQXo�GR÷XUDFDNWÕU��
�<XNDUÕGD� GD� EHOLUWLOGL÷L� JLEL� HQWHOOHNW�HO� VHUPD\H� XQVXUODUÕQÕQ�|Oo�OPHVLQGH� ILQDQVDO� |Oo�WOHULQLQ� \HWHUOL� ROPDPDVÕ�� EX� YDUOÕNODUÕQ�|Oo�OPHVLQGH� ILQDQVDO� ROPD\DQ� J|VWHUJHOHULQ� NXOODQÕOPDVÕQÕ� J�QGHPH�JHWLUPLúWLU���
�����(QWHOOHNW�HO�6HUPD\HQLQ�gOo�OPHVLQGH�*|VWHUJHOHU�
*|VWHUJHOHU�� HQWHOOHNW�HO� VHUPD\H� UDSRUX�NXOODQÕFÕODUÕQÕQ� LúOHWPHQLQ�VDKLS� ROGX÷X� PDGGL� ROPD\DQ� GXUDQ� YDUOÕNODUÕ� QDVÕO� YH� QH� GHUHFH� HWNLQ�NXOODQGÕ÷ÕQÕ�� LúOHWPHQLQ� DPDoODUÕQÕ� QH� NDGDU� JHUoHNOHúWLUHELOGL÷LQL�GH÷HUOHQGLUHELOPHOHULQH�\DUGÕPFÕ�ROPDN��DPDFÕ\OD�NXOODQÕOPDNWDGÕU���
(QWHOOHNW�HO� VHUPD\H� LoLQ� JHOLúWLULOHQ� J|VWHUJHOHU�� RUDQODU�� \�]GHOHU��VD\ÕODU� �ELOJLVD\DU� VD\ÕVÕ�� LúOHP� VD\ÕVÕ�� \HQL� �U�Q� VD\ÕVÕ�� |QHULOHQ� o|]�P�VD\ÕVÕ��JLEL�ILQDQVDO�ROPD\DQ�ELOJLOHUGHQ�ROXúPDNWDGÕU��
(QWHOOHNW�HO� VHUPD\HQLQ� |Oo�OPHVL� DPDFÕ\OD� JHOLúWLULOHFHN� RODQ�J|VWHUJHOHULQ�ID\GDOÕOÕ÷ÕQÕQ�DUWÕUÕODELOPHVL�LoLQ�EX�J|VWHUJHOHULQ�ED]Õ�|]HOOLNOHU�WDúÕPDVÕ� JHUHNPHNWHGLU�� *|VWHUJHOHUGH� ROPDVÕ� JHUHNHQ� |]HOOLNOHU� DúD÷ÕGD�ùHNLO��¶GH��YHULOPLúWLU��
ùHNLO����(QWHOHNW�HO���6HUPD\H\L���gOoPHN���øoLQ���*HOLúWLULOHQ��� *|VWHUJHOHUGH�2OPDVÕ�*HUHNHQ�g]HOOLNOHU�

� )D\GDOÕ� �

$QODPOÕ� � .DUúÕODúWÕUÕODELOLU� � *�YHQLOLU� �

gQHPOL� $QODúÕODELOLU� =DPDQOÕ� � 2EMHNWLI������'R÷UXODQDELOLU� �
8 <�*�8�/�$�1�$�%�ø�/�ø�5� �

.D\QDN�� *XLGHOLQHV� )RU� 0DQDJLQJ� $QG� 5HSRUWLQJ� 2Q� ,QWDQJLEOHV��,QWHOOHFWXDO� &DSLWDO� 5HSRUW��� )LQDO� 5HSRUW� 0HULWXP� 3URMHFW�� -XQH� ������KWWS���ZZZ�NXQQH�QR�PHULWXP�0HULWXPBFRS\����),1$/B5(3257B0(5,780�SGI����������������
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)D\GDOÕOÕN� �� %LU� J|VWHUJH�� KHP� \|QHWLPLQ� \|QHWVHO� YH�NRQWURO� LúOHPOHULQGH�� KHP�GH� H÷HU� DoÕNODQPÕú� LVH� LúOHWPH� GÕúÕQGDNL� NLúLOHULQ�\DWÕUÕP�\DSPD�YH\D�NUHGL�YHUPH�NDUDUODUÕQGD�NXOODQÕODELOPHOLGLU���
$QODPOÕOÕN� �� *|VWHUJH�� NDUDU� YHULFLOHULQ� EHNOHQWLOHULQL�WH\LW�YH�WDGLO�HGHFHN�ELOJLOHUL�LoHUPHOLGLU���
gQHPOLOLN� �� *|VWHUJHOHU� WDUDIÕQGDQ� VD÷ODQDQ� ELOJLOHU��LúOHWPH� LoLQ� NULWLN� |QHPH� VDKLS� PDGGL� ROPD\DQ� YDUOÕNODUOD� LOJLOL� ROPDOÕGÕU��<DQL��LúOHWPHQLQ�GH÷HU��UHWPH�V�UHFL�LúOHWPHQLQ�NDUDNWHULVWLNOHUL�LOH�ED÷ODQWÕOÕ�ROPDOÕGÕU���
$QODúÕODELOLUOLN� �� *|VWHUJHOHU��DoÕN�ELU�úHNLOGH�KD]ÕUODQPÕú�YH�KHVDSODQPÕú�ROPDOÕGÕU��
*�YHQLOLUOLN� ���*|VWHUJHOHU� WDUDIÕQGDQ� VD÷ODQDQ� ELOJLOHU�J�YHQLOLU�ROPDOÕGÕU��%X�ELOJLOHU�REMHNWLI�YH�GR÷UXODQDELOLU�QLWHOLN�WDúÕPDOÕGÕU��
2EMHNWLIOLN� �� *|VWHUJHOHULQ� GH÷HUOHUL�� J|VWHUJHOHUL�KD]ÕUOD\DQODU� YH\D� NXOODQDQODUÕQ� LOJL� DODQODUÕQGDQ� ND\QDNODQDQ� H÷LOLPOHUGHQ�HWNLOHQPHPHOLGLU��
'R÷UXODQDELOLUOLN� � �� *|VWHUJHOHU� WDUDIÕQGDQ� VD÷ODQDQ� ELOJLOHULQ�GR÷UXOX÷XQX�GH÷HUOHQGLUPHN�P�PN�Q�RODELOPHOLGLU���
8\JXODQDELOLUOLN� �� *|VWHUJHOHULQ�PDOL\HWOHULQL�KHVDSOD\DELOPHN�P�PN�QG�U�� *|VWHUJHOHULQ� PDOL\HWOHUL� J|VWHUJHOHUGHQ� HOGH� HGLOHFHN� RODQ�ELOJLOHULQ�ID\GDODUÕQGDQ�GDKD�G�ú�N� LVH�EX�J|VWHUJHOHU�NXOODQÕOPDOÕGÕU��<DQL��J|VWHUJHOHU�ID\GD�PDOL\HW�DQDOL]LQH�GD\DQPDOÕGÕU��
.DUúÕODúWÕUÕODELOLUOLN��� ��*|VWHUJHOHU� JHQHO� RODUDN� NDEXO� HGLOPLú�NULWHUOHUH� J|UH� KD]ÕUODQPDOÕ� YH� KHVDSODQPDOÕGÕU�� E|\OHFH� J|VWHUJHOHUL�NXOODQDQODU�NDUúÕODúWÕUPDODU�\DSDELOPHOLGLU��
=DPDQOÕOÕN� ��*|VWHUJHOHU�\|QHWLFLOHUH�LKWL\Do�GX\XOGXNODUÕ�]DPDQODUGD� VXQXODELOPHOLGLU�� 6XQXOPDVÕ� NDUDUODúWÕUÕODQ� PDGGL� ROPD\DQ�YDUOÕNODUOD�LOJLOL�ELOJLOHU�D\QÕ�SHUL\RWODUGD�VXQXOPDOÕGÕU��
�����(QWHOOHNW�HO�6HUPD\H\L�5DSRUODPD�<DNODúÕPODUÕ�
(QWHOOHNW�HO� VHUPD\HQLQ� UDSRUODQPDVÕ�NRQXVXQGD��]HULQGH�KHUNHVLQ�DQODúWÕ÷Õ�ELU�\|QWHP�EXOXQPDPDNWDGÕU��(QWHOOHNW�HO�VHUPD\HQLQ�UDSRUODQPDVÕ�NRQXVXQGD��o�IDUNOÕ�\|QWHP�YDUGÕU���
�������%LODQoRGD�0DGGL�2OPD\DQ�9DUOÕN�2ODUDN�5DSRUODQPDVÕ����� <DNODúÕPÕ�
%X� \DNODúÕPD� J|UH� HQWHOOHNW�HO� VHUPD\H\L� ROXúWXUDQ� YDUOÕNODU��LúOHWPHQLQ� VDKLS� ROGX÷X� GL÷HU� YDUOÕNODU� JLEL� ELODQoR\D� GDKLO� HGLOPHOLGLU��(QWHOOHNW�HO� VHUPD\H\L� ROXúWXUDQ� XQVXUODUÕQ� ELODQoR\D� GDKLO� HGLOPHVL�JHOHQHNVHO�PXKDVHEH� \|QWHPOHUL� LOH� HQWHOOHNW�HO� VHUPD\H� ELUOHúWLULOPLú� ROXU��$QFDN��HQWHOOHNW�HO�VHUPD\HQLQ�ELU�oRN�XQVXUX�YDUOÕN�WDQÕPÕQD�X\PDGÕ÷Õ�LoLQ�

���� 0HDVXULQJ�DQG�5HSRUWLQJ�,QWHOOHFWXDO�&DSLWDO��6WUDWHJLF�3ROLF\�%UDQFK�,QGXVWU\��&DQDGD������



(5.8ù��

���

����

ELODQoR\D�GDKLO� HGLOPHPHNWHGLU��%|\OH�ELU� X\JXODPD� ILQDQVDO� WDEORODUD�RODQ�J�YHQLQ� D]DOPDVÕQÕ� GD� EHUDEHULQGH� JHWLUHFHNWLU�� (QWHOOHNW�HO� VHUPD\HQLQ�GH÷HUOHQPHVL� LOH� LOJLOL� \HQL� \|QWHPOHU� KHQ�]� EDúODQJÕo� DúDPDVÕQGD� ROPDVÕ�QHGHQL\OH� KHUNHVLQ� �]HULQGH� DQODúWÕ÷Õ� YH� NDEXO� HWWL÷L� J�YHQLOLU� \|QWHPOHU�GH÷LOOHUGLU�� %X� QHGHQOH� HQWHOOHNW�HO� VHUPD\H\H� LOLúNLQ� ELOJLOHULQ� ELODQoR\D�GDKLO�HGLOPHVL�ILQDQVDO�WDEORODUD�J�YHQLQ�L\LFH�VDUVÕOPDVÕQD�\RO�DoDELOHFHNWLU��
�������%D÷ÕPVÕ]�5DSRUODPD�<DNODúÕPÕ�
3HUIRUPDQV�UDSRUODPD�\DNODúÕPÕ�RODUDN�GD�DGODQGÕUÕODQ�EX�\DNODúÕPD�J|UH� HQWHOOHNW�HO� VHUPD\H\H� LOLúNLQ� ELOJLOHU� LúOHWPHQLQ� JHOHQHNVHO� ILQDQVDO�WDEORODUÕQD� HN� RODUDN� \D\ÕQODQDFDN� RODQ� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕ� LOH�VXQXOPDNWDGÕU�� %X� X\JXODPD� LOH� ELU� \DQGDQ� KHUNHV� WDUDIÕQGDQ� NDEXO� J|UHQ�JHOHQHNVHO�ILQDQVDO�WDEORODUÕQ�GHYDPOÕOÕ÷Õ�VD÷ODQÕUNHQ�ELU�\DQGDQ�GD�RUWDNODUD�LúOHWPH�LOH�LOJLOL�GDKD�GR÷UX�YH�D\UÕQWÕOÕ�HN�ELOJLOHU�YHULOPHVL�VD÷ODQDFDNWÕU��
�������.DUPD�<DNODúÕP�
%X� \DNODúÕP� \XNDUÕGDNL� KHU� LNL� \DNODúÕPÕ� ELUOHúWLUPHNWHGLU��.DUPD�\DNODúÕPGD� ED]Õ� HQWHOOHNW�HO� VHUPD\H� |÷HOHULQLQ� PXKDVHEH� VLVWHPLQH� GDKLO�HGLOPHVL� ED]Õ� HQWHOOHNW�HO� VHUPD\H� |÷HOHULQLQ� LVH� D\UÕ� UDSRUODU� KDOLQGH�\D\ÕQODQPDVÕ�ILNULQH�GD\DQPDNWDGÕU���
'�Q\DGD�úX�DQD�NDGDU�HQWHOOHNW�HO�VHUPD\HQLQ�UDSRUODQPDVÕ�LOH�LOJLOL�\DSÕODQ� oDOÕúPDODUGD� JHQHOOLNOH� ³SHUIRUPDQV� UDSRUODPD� \DNODúÕPÕQÕQ´�NXOODQÕOGÕ÷ÕQÕ�� JHOHQHNVHO� ILQDQVDO� UDSRUODPD� \|QWHPOHULQLQ� D\QHQ� GHYDP�HWWLULOGL÷LQL� YH� HQWHOOHNW�HO� VHUPD\H� LOH� LOJLOL� ELOJLOHULQ� ILQDQVDO� WDEORODUÕQ�HNLQGH� ³HQWHOOHNW�HO� VHUPD\H� WDEORODUÕ´� DGÕ� DOWÕQGD� \D\ÕQODQGÕ÷ÕQÕ�J|UPHNWH\L]��
�
���(17(/(.7h(/����6(50$<(����5$325/$0$������ <g17(0/(5ø�
)LQDQVDO� WDEORODUD� HN� RODUDN� \D\ÕQODQ� ED]Õ� HQWHOOHNW�HO� VHUPD\H�UDSRUX� |UQHNOHUL� DúD÷ÕGD� DoÕNODQPÕúWÕU��%X� UDSRUODUÕQ� HQ� |QHPOLOHUL� 6NDQGLD�úLUNHWOHU� JUXEX� WDUDIÕQGDQ� DoÕNODQDQ� YH� /HLI� (GYLVRQ� WDUDIÕQGDQ� KD]ÕUODQDQ�6NDQGLD�*|VWHUJHVL��.DUO�(ULF�6YHLE\�WDUDIÕQGDQ�.RQUDG�*UXS�LoLQ�KD]ÕUODQDQ�0DGGL� 2OPD\DQ� 9DUOÕN� *|VWHUJHVL� YH� .DSODQ� YH� 1RUWRQ� WDUDIÕQGDQ�KD]ÕUODQDQ�%DODQFHG�6FRUHFDUG¶GÕU��
�����6NDQGLD�*|VWHUJHVL�
øVYHo� N|NHQOL� ELU� � úLUNHWOHU� JUXEX� RODQ� 6NDQGLD� ELOJLVHO� YDUOÕNODUÕQ�|Oo�OPHVL� LOH� LOJLOL� RODUDN� PDQWÕNOÕ� YH� WXWDUOÕ� oDOÕúPDODU� \DSDQ� LON� E�\�N�úLUNHWWLU��6NDQGLD�������\ÕOÕQGD�NHQGL�LoLQH�\|QHOLN�RODUDN�\D\ÕQODQPDN��]HUH�HQWHOOHNW�HO� VHUPD\H� UDSRUX�JHOLúWLUPLúWLU��%X� UDSRU������\ÕOÕQGD�JHOHQHNVHO�ILQDQVDO� UDSRUODUÕQ� HNLQGH� LúOHWPH�GÕúÕQD� \|QHOLN�RODUDN�GD� \D\ÕQODQPÕúWÕU���

���� 1LFN�%RQWLV��³$VVHVLQJ�.QRZOHGJH�$VVHWV��$�5HYLHZ�RI�7KH�0RGHOV�8VHG�7R�0HDVXUH�
,QWHOOHFWXDO�&DSLWDO´���KWWS���ZZZ�EXVLQHVV�TXHHQVX�FD�NEH�SDSHUV�ISB������KWP��������
������
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%X�HN� UDSRUODUOD� úLUNHWLQ�JL]OL�GLQDPLN�XQVXUODUÕQÕQ�|Oo�OPHVL� \ROX\OD� úLUNHW�GH÷HULQLQ�ND\QDNODUÕ�EHOLUOHQPH\H�YH�DoÕ÷D�oÕNDUÕOPD\D�oDOÕúÕOPÕúWÕU���

6NDQGLD¶QÕQ� HQWHOOHNW�HO� VHUPD\H� HNOHUL�� HQWHOOHNW�HO� ND\QDNODUGDQ�GH÷HU� �UHWPH� YH� HQWHOOHNW�HO� ND\QDNODUÕQ� \|QHWLOPHVL� LOH� LOJLOL� ELOJLOHULQ�LúOHWPH� LoLQGHNL� YH� GÕúÕQGDNL� ELOJL� NXOODQÕFÕODUÕQD� DNWDUÕOPDVÕQGD� ELU� LONWLU��)LQDQVDO�PXKDVHEH� WDEORODUÕQD� \DSÕODQ�EX�HNOHU� VDGHFH� UDNDPODUÕ� GH÷LO� D\QÕ�]DPDQGD�KLND\HOHUL�YH�oL]LPOHUL�GH�LoHUPHNWHGLU���
����� \ÕOÕQGD� EX� úLUNHW� WDUDIÕQGDQ� HQWHOOHNW�HO� VHUPD\H� \|QHWLFLVL�RODUDN� DWDQDQ� /HLI� (GYLQVRQ¶XQ� JLULúLPOHUL� VRQXFXQGD� J|VWHUJH� �1DYLJDWRU��RODUDN� DGODQGÕUÕODQ� GLQDPLN� YH� KROLVWLN� �E�W�QF�O�� ELU� HQWHOOHNW�HO� VHUPD\H�UDSRUODPD� PRGHOL� JHOLúWLULOPLúWLU�� %X� PRGHO� EHú� ER\XW� �]HULQGH�RGDNODQPÕúWÕU��
� )LQDQVDO�ER\XW�
� 0�úWHULOHU�ER\XWX�
� 6�UHoOHU�ER\XWX�
� <HQLOHPH�YH�JHOLúWLUPH�ER\XWX�
� øQVDQ�VHUPD\HVL�ER\XWX�
6NDQGLD� J|VWHUJH� VLVWHPLQGH�� JHoPLúLQ� � |Oo�OPHVL� �ILQDQVDO� ER\XW��DQDKWDU�SHUIRUPDQV�UDV\RODUÕ��ELODQoR�YH�JHOLU�WDEORVX�RUDQODUÕQÕ�LoHUPHNWHGLU��0�úWHUL� ER\XWX�� SD]DUD� Q�IX]� HGHELOPH� NDELOL\HWLQH� J|UH�GH÷HUOHQGLULOPHNWHGLU�� øQVDQ� ER\XWX�� SHUVRQHOLQ� H÷LWLP� VHYL\HVLQH�� OLGHUOHULQ�JHOLúPHVLQH�YH�HNLS�UXKXQD�GD\DQPDNWDGÕU��6�UHo�ER\XWX��NXOODQÕODQ�IDDOL\HW�\|QWHPOHULQH� YH� ELOJL� WHNQRORMLOHUL� GHVWHN� VHYL\HVLQH� GD\DQPDNWDGÕU�� 6RQ�RODUDN�� \HQLOHPH�YH� JHOLúPH�ER\XWX�� ND\QDNODUÕQ� JHOHFH÷LQ� Lú� úHNLOOHULQH�YH�\|QWHPOHULQH�GR÷UX�\|QOHQGLULOLS�\|QOHQGLULOPHGL÷LQL�|OoPHNWHGLU���
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)LQDQVDO� ER\XW�� P�úWHUL� ER\XWX� YH� LoVHO� Lú� V�UHFL� ER\XWX��\|QHWLFLOHUH�RUJDQL]DV\RQXQ�úX�DQGD�QHUHGH�EXOXQGX÷XQX�YH�JHOHFHNWH�QHUHGH�RODFD÷ÕQÕ� J|VWHULUNHQ�� G|UG�QF�� ER\XW� LVH� JHOHFHNWHNL� QRNWD\D� QDVÕO�XODúÕODFD÷ÕQÕ�EHOLUOHU��%X�ER\XWWD�\HU�DODQ�DPDoODU��GL÷HU�ER\XWODUGD�\HU�DODQ�P�NHPPHO�VRQXoODUÕ�HOGH�HWPH\L�VD÷OD\DFDN�JLULúLPOHUGLU���
%6&� LúOHWPH� VWUDWHMLVLQL� G|UW� ER\XW� DUDVÕQGD� VHEHS�VRQXo� LOLúNLVL�NXUDUDN�DoÕNODPDNWDGÕU��gUQH÷LQ��ILQDQVDO�ER\XWWD�NDUÕ�DUWÕUPDN�ELU�VRQXoWXU��%X�VRQXFD�P�úWHUL�ER\XWXQGDNL�P�úWHUL�VDGDNDWL�LOH�YDUÕOÕU��P�úWHUL�VDGDNDWL�ELU� VRQXoWXU��EX�VRQXFD� LoVHO� Lú� V�UHoOHUL�ER\XWXQGDNL�RSHUDV\RQ�V�UHOHULQLQ�G�ú�U�OPHVL� LOH� YDUÕOÕU�� RSHUDV\RQ� V�UHOHULQLQ� G�ú�U�OPHVL� ELU� VRQXoWXU�� EX�VRQXFD� LVH� |÷UHQPH� YH� E�\�PH� ER\XWXQGDNL� SHUVRQHOLQ� WDWPLQL� LOH� YDUÕOÕU��%|\OHFH� JHUoHNoL� YH� QHW� ELU� úHNLOGH� KD]ÕUODQDQ� %6&�� úLUNHWLQ� W�P� VWUDWHMLN�DNÕúÕQÕ� J|VWHULU�� %X� GXUXP� úLUNHWLQ� KHGHI� YH� |Oo�P� VLVWHPOHULQLQ� GDKD� L\L�DQODúÕOPDVÕQÕ�VD÷ODU���

�
���<g17(0/(5ø1�'(ö(5/(1'ø5ø/0(6ø��
<XNDUÕGD� DQODWÕODQ� \|QWHPOHUOH� LOJL� ELU� GH÷HUOHQGLUPH� \DSÕOGÕ÷ÕQGD�úX�EXOJXODUD�XODúÕOPDNWDGÕU���
D�� 7DEORODUGD� \HU� DODQ� J|VWHUJHOHU� LúOHWPHOHU� DUDVÕQGD� NDUúÕODúWÕUPD�\DSÕOPDVÕQD�L]LQ�YHUPHPHNWHGLU���
E�� 7DEORODUGD� \HU� DODQ� |Oo�WOHUOH� ILQDQVDO� � VRQXoODU� DUDVÕQGD� KHU�]DPDQ�ELU�LOLúNL�NXUXOPDVÕ�P�PN�Q�ROPDPDNWDGÕU���
F�� %X� \|QWHPOHUGH� LúOHWPHQLQ� HQWHOOHNW�HO� VHUPD\HVLQLQ� GH÷HUL�SDUDVDO� RODUDN� RUWD\D� NRQXODPDPDNWD� VDGHFH� HQWHOOHNW�HO� VHUPD\HQLQ�SHUIRUPDQVÕ�RUWD\D�NRQXOPDNWDGÕU���
G�� /LWHUDW�UGH� EX� \|QWHPOHULQ� KHUKDQJL� ELULQLQ� VWDQGDUW� RODUDN�NXOODQÕOPDVÕ� NRQXVXQGD� RUWDN� ELU� NDQDDW� ROXúPDPÕúWÕU�� $QFDN�� %6&� GDKD�\D\JÕQ�RODUDN�NXOODQÕOPDNWDGÕU��
H�� %X� UDSRUODUGD� \HU� DODQ� YHULOHU� JHoPLú� SHUIRUPDQVWDQ� ]L\DGH�JHOHFHNWHNL�GH÷HU��UHWPH�NDSDVLWHVLQL�|OoPH\H�\DUGÕP�HWPHNWHGLU��
I�� %X� \|QWHPOHU� JHOHQHNVHO� PXKDVHEHGHQ� HOGH� HGLOHQ� YHULOHUL�WDPDPHQ� UHGGHWPHPHNWH�� DNVLQH� JHOHQHNVHO� PXKDVHEHGHQ� HOGH� HGLOHQ�YHULOHUOH� JHOLúWLULOHQ� |Oo�WOHUL� ELUOHúWLUPHNWHGLU�� %X� \|QWHPOHU� JHoPLú� YH�JHOHFH÷H�D\QÕ�DQGD�EDNÕOPDVÕQD�LPNDQ�YHUPHNWHGLU��

���� hON��(UJXQ��³<|QHWVHO�3HUIRUPDQVÕQ�*HOLúWLULOPHVLQGH�<HQL�<DNODúÕPODU��0�NHPPHOOLN�
0RGHOL�YH�%DODQFHG�6FRUHFDUG´��0XKDVHEH�%LOLP�'�Q\DVÕ�'HUJLVL��&LOW�����6D\Õ�����0DUW�
������V������
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6218d�
(QWHOOHNW�HO�YDUOÕNODUÕQ�LúOHWPHOHULQ�UHNDEHW�J�oOHUL�YH�GH÷HU��UHWPH�NDELOL\HWOHUL� �]HULQGHNL� HWNLOHULQLQ� KHU� JHoHQ� J�Q� DUWPDVÕ� HQWHOOHNW�HO�VHUPD\H� LOH� LOJLOL� \DSÕODQ� oDOÕúPDODUÕQ� DUWPDVÕQD� QHGHQ� ROPDNWDGÕU��(QWHOOHNW�HO� VHUPD\HQLQ� UDSRUODQPDVÕQD�\|QHOLN�RODUDN� úX� DQGD�JHOLúWLULOPLú�ELU� XOXVODUDUDVÕ� PXKDVHEH� VWDQGDUGÕ� ROPDPDVÕQD� UD÷PHQ�� EX� \|QGHNL�oDOÕúPDODU� oRN� NÕVD� ]DPDQ� LoHULVLQGH� JHQHO� NDEXO� J|UP�ú� VWDQGDUWODUÕQ�JHOLúWLULOHFH÷L��PLGLQL�DUWÕUPDNWDGÕU���
*HOHQHNVHO�PXKDVHEHQLQ�ELOJL�YH�HQWHOOHNW�HO�YDUOÕNODUÕ�UDSRUODPDGD�\HWHUVL]� NDOPDVÕ� QHGHQL\OH� ILQDQVDO� WDEORODUÕQ� ID\GDOÕOÕ÷ÕQGD�PH\GDQD� JHOHQ�D]DOPDODUÕQ� |Q�QH� JHoHELOPHN� DPDFÕ\OD� JHOLúWLULOHQ� YH� G�Q\DGD� ELU� oRN�LúOHWPH� WDUDIÕQGDQ� ILQDQVDO� WDEORODUÕQ� HNOHUL� RODUDN� \D\ÕQODQDQ� HQWHOOHNW�HO�VHUPD\H� WDEORODUÕ�KHQ�]� LoHULN�YH�ELoLP�RODUDN�ELU�QHWOLN�ND]DQPDPÕúWÕU��%X�QHGHQOH� \D\ÕQODQDQ� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕ� �o�QF�� NLúLOHU� DoÕVÕQGDQ�NXOODQÕODELOLU� ROPDVÕ� LoLQ� JHUHNOL� RODQ� NDUúÕODúWÕUÕODELOLUOLN� |]HOOL÷L��WDúÕPDPDNWDGÕU�� %X� \D\ÕQODQDQ� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕQÕQ� HQ� |QHPOL�HNVLNOL÷LQL� ROXúWXUPDNWDGÕU�� $PD� EX� HNVLNOLN� HQWHOOHNW�HO� VHUPD\H�WDEORODUÕQÕQ�WDPDPHQ�ID\GDVÕ]�ROGX÷X�DQODPÕQD�GD�JHOPHPHOLGLU���
�$\UÕFD�� JHOLúWLULOHQ� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕQÕQ� \D\ÕQODQPDVÕ�GD� LúOHWPH\H� LOLúNLQ� ELOJLOHULQ� WDP� YH� GR÷UX� RODUDN� DoÕNODQGÕ÷Õ� DQODPÕQD� GD�JHOPHPHNWHGLU��<HQL�HNRQRPL�NDUúÕVÕQGD�\HWHUVL]�NDODQ�JHOHQHNVHO�PXKDVHEH�\|QWHPOHULQLQ� GH� J�oOHQGLULOPHVL� JHUHNPHNWHGLU�� +kOk� LúOHWPH� LoHULVLQGH�JHOLúWLULOHQ� PDGGL� ROPD\DQ� YDUOÕNODUÕQ� ILQDQVDO� WDEORODUGD� UDSRUODQDPÕ\RU�ROPDVÕ� JHOHQHNVHO� PXKDVHEH� DoÕVÕQGDQ� ELU� GH]DYDQWDM� ROPD\D� GHYDP�HWPHNWHGLU�� %X� NRQX� LOH� LOJLOL� \HQL� G�]HQOHPHOHULQ� \DSÕOPDVÕ� ]RUXQOXOX÷X�EXOXQPDNWDGÕU���
*HOLúWLULOPLú�RODQ� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕ� ROGXNoD� \HQLGLU� YH�KHQ�]� ELU� EDúODQJÕo� QLWHOL÷LQGHGLU�� (QWHOOHNW�HO� VHUPD\HQLQ� UDSRUODQPDVÕQD�\|QHOLN�|UQHNOHU�LoHULVLQGH�1RUWRQ�YH�.DSODQ�WDUDIÕQGDQ�JHOLúWLULOHQ�%DODQFHG�6FRUHFDUG�HQ�\D\JÕQ�RODUDN�NXOODQÕODQ�PRGHOGLU���
%X� PRGHOOHULQ� EDúDUÕOÕ� ELU� úHNLOGH� X\JXODQDELOPHVL� DPDFÕ\OD��]HULQGH�GXUXOPDVÕ�JHUHNHQ�HQ�|QHPOL�NRQX�HQWHOOHNW�HO�VHUPD\H�WDEORODUÕQGD�\HU�DODFDN�ELOJLOHULQ�YH�J|VWHUJHOHULQ�VWDQGDUW�KDOH�JHWLULOPHVLGLU��%X�VWDQGDUW�J|VWHUJHOHULQ�WHVSLW�HGLOPHVL�LVH�LNL�DúDPDOÕ�RODUDN�\DSÕODELOLU��
%LULQFL� DúDPDGD�� KHU� ELU� VHNW|U� LoLQ� D\UÕ� D\UÕ� VWDQGDUW� |Oo�WOHU�JHOLúWLULOHELOLU�� %|\OHFH� EHQ]HU� VHNW|UOHUGH� IDDOL\HW� J|VWHUHQ� LúOHWPHOHULQ�NDUúÕODúWÕUÕOPDODUÕ�VD÷ODQDELOLU��
øNLQFL�DúDPDGD�LVH��E�W�Q� LúOHWPHOHU� LoLQ�JHoHUOL�RODELOHFHN�VWDQGDUW�|Oo�WOHUL� YH� UDSRUODPD� úHNLOOHUL� JHOLúWLULOHELOLU�� %XQXQ� \DSÕOPDVÕ� LOH� GH�VHNW|UOHU� DUDVÕQGD� NDUúÕODúWÕUPD� \DSÕOPDVÕ� VD÷ODQDUDN� \DWÕUÕPFÕODUÕQ� GDKD�VD÷OÕNOÕ�NDUDU�DOPDODUÕQD�\DUGÕPFÕ�ROXQDELOLU��
%XUDGD� J|]� DUGÕ� HGLOPHPHVL� JHUHNHQ� ELU� KXVXVWD�� JHOLúWLULOHQ�\|QWHPOHUGH� HQWHOOHNW�HO� VHUPD\HQLQ�GH÷HULQLQ� KLoELU� ]DPDQ�SDUD� FLQVLQGHQ�
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&��� 6��
LIDGH� HGLOHPHPHVLGLU�� %X� GXUXP� HQWHOOHNW�HO� VHUPD\H� WDEORODUÕQÕQ� NODVLN�UDSRUODPD� \|QWHPOHULQLQ� \HULQL� GROGXUDPD\DFD÷ÕQÕ� J|VWHUPHNWHGLU�� $QFDN��LúOHWPHOHULQ� JHOHFHNWH� J|VWHUHFHNOHUL� SHUIRUPDQVÕQ� WHVSLW� HGLOPHVL� LOH� LOJLOL�ID\GDOÕ�ELOJLOHU�RUWD\D�NR\DELOHFHNOHUGLU��

(QWHOOHNW�HO� VHUPD\HQLQ� |Oo�OPHVL� YH� UDSRUODQPDVÕ� NRQXVXQGDNL�oDOÕúPDODU� ROGXNoD� GD÷ÕQÕN� ELU� J|U�QW�� DU]� HWPHNWHGLU�� %X� GD÷ÕQÕNOÕ÷ÕQ�JLGHULOPHVL� LVH� ,$6&� YH� )$6%� JLEL� VWDQGDUW� KD]ÕUOD\ÕFÕ� NXUXPODUD�G�úPHNWHGLU�� %LU� DQ� |QFH� EX� NRQXGD� VWDQGDUWODU� JHOLúWLULOHUHN� X\JXODPD\D�NRQXOPDVÕ� X\JXODPDGDNL� GD÷ÕQÕNOÕ÷Õ� JLGHUHFHN� YH� NDUúÕODúWÕUÕODELOLU� ELOJLOHU�HOGH�HWPHPL]L�VD÷OD\DFDNWÕU����
6RQ�RODUDN��ELU�WDUDIWDQ�LúOHWPHOHUGH�HVDV�GH÷HU��UHWHQ�IDNW|UOHU�RODQ�HQWHOOHNW�HO� YDUOÕNODUÕQ� DoÕNODQPDVÕ� ]RUXQOXOX÷XQX� \HULQH� JHWLUPH�� GL÷HU�WDUDIWDQ� GD� EXQODUÕ� DoÕNODUNHQ� V�EMHNWLI� \DUJÕODUGDQ� NXUWXOPD� YH� W�P�LúOHWPHOHU� LoLQ�JHoHUOL�PRGHOOHULQ�JHOLúWLULOPHVL�PXKDVHEHFLOHULQ�|]HOOLNOH�GH�úLUNHWOHU� WDUDIÕQGDQ� \D\ÕQODQDQ� ELOJLOHUH� J�YHQLOLUOLN� HWLNHWL� \DSÕúWÕUDQ�ED÷ÕPVÕ]�GHQHWoLOHULQ�\DNÕQ�JHOHFHNWHNL�HQ�|QHPOL�PLV\RQX�RODFDNWÕU���
�

.$<1$./$5�
� $.3,1$5� 6HOPD�� (QWHOOHNW�HO� 6HUPD\H� <|QHWLPL� YH� %LU� %R\D�øúOHWPHVL� h]HULQGH� (WNLOHUL�� ,�8OXVDO� %LOJL�� (NRQRPL� YH� <|QHWLP�.RQJUHVL�%LOGLULVL� .RFDHOL�hQLYHUVLWHVL��0D\ÕV������
� $56/$1� 0HKPHW�� 9HUJL� +XNXNX�� $OID� <D\ÕQODUÕ�� ��%DVNÕ�� �����øVWDQEXO�
� %217,6� 1LFN��³$VVHVLQJ�.QRZOHGJH�$VVHWV��$�5HYLHZ�RI�7KH�0RGHOV�8VHG� 7R� 0HDVXUH� ,QWHOOHFWXDO� &DSLWDO´���KWWS���ZZZ�EXVLQHVV�TXHHQVX�FD�NEH�SDSHUV�ISB������KWP� � ������������
� %217,6� 1LFN��'5$*21(77,� 1LFROD�&���-$&2%6(1�.ULVWLQH�DQG�5226� *|UDQ�� 7KH� .QRZOHGJH� 7RROER[�� $� 5HYLHZ� 2I� 7KH� 7RROV�$YDLODEOH� 7R�0HDVXUH�$QG�0DQDJH� ,QWDQJLEOH� 5HVRXUFHV´��(XURSHDQ�0DQDJHPHQW� -RXUQDO� 9ROXPH� ���� ,VVXH� �� � 6XPPDU\� 3OXV�� $XJXVW������
� ('9,16621� /HLI��³'HYHORSLQJ�,QWHOOHFWXDO�&DSLWDO�DW�6NDQGLD´��/RQJ�5DQJH�3ODQLQJ� �����������
� (//,6� /DXGHOO� 2�� DQG� 7+$&.(5� 5RQDOG� -��� ,QWHUPHGLDWH�$FFRXQWLQJ� 0F*UDZ�+LOO�%RN�&RPSDQ\��������
� (5*81� hON��� ³<|QHWVHO� 3HUIRUPDQVÕQ� *HOLúWLULOPHVLQGH� <HQL�<DNODúÕPODU��0�NHPPHOOLN�0RGHOL�YH�%DODQFHG�6FRUHFDUG´��0XKDVHEH�%LOLP�'�Q\DVÕ�'HUJLVL� &LOW�����6D\Õ�����0DUW������
� *XLGHOLQHV� )RU� 0DQDJLQJ� $QG� 5HSRUWLQJ� 2Q� ,QWDQJLEOHV� �,QWHOOHFWXDO�&DSLWDO� 5HSRUW��� )LQDO� 5HSRUW� 0HULWXP� 3URMHFW�� -XQH� ������
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KWWS���ZZZ�NXQQH�QR�PHULWXP�0HULWXPBFRS\����),1$/B5(3257B0(5,780�SGI��������������
� *h&(10(� hPLW�� ³,QWHUQDWLRQDO� $FFRXQWLQJ� 6WDQGDUW�� ,$6� ����³0DGGL�2OPD\DQ�9DUOÕNODU´��0XKDVHEH� YH� )LQDQVPDQ�'HUJLVL� 2FDN�������6D\Õ���
��� .$3/$1� 5REHUW� 6�� DQG� 125721�� 'DYLG� 3��� �7KH� %DODQFHG�6FRUHFDUG� �� 0HDVXUHV� 7KDW� 'ULYH� 3HUIRUPDQFH��� +DUYDUG� %XVLQHVV�5HYLHZ� -DQXDU\�)HEUXDU\�������
��� .$9$/� +DVDQ�� ³%DQNDODUGD� 5LVN� <|QHWLPL´�� <DNODúÕP� <D\ÕQODUÕ�$QNDUD�������V����
��� /($'%($7(5� &KDUOHV��³7LPH�7R�/HW�7KH�%HDQ�&RXQWHUV�*R´��1HZ�6WDWHVPDQ� ������������9RO�����,VVXH������
��� /(9� %DUXFK�� ³7KH� 2OG� 5XOHV� 1R� /RQJHU� $SSO\´�� )RUEHV� �������6XSSOHPHQW�$6$3��9RO������,VVXH���
��� 0HDVXULQJ� DQG� 5HSRUWLQJ� ,QWHOOHFWXDO� &DSLWDO�� 6WUDWHJLF� 3ROLF\� %UDQFK�,QGXVWU\��&DQDGD������
��� 0285,76(1� -��� /$56(1� +�7�� DQG� %8.+� 3�1�� ³9DOXLQJ� WKH�)XWXUH�� ,QWHOOHFWXDO� &DSLWDO� 6XSSOHPHQWV� DW� 6NDQGLD�� $FFRXQWLQJ´��$XGLWLQJ�DQG�$FFRXQWDELOLW\�-RXUQDO��������YRO������QR�����
��� g1&(� 6DLPH�� 0XKDVHEH� %DNÕú� $oÕVÕ� øOH� (QWHOOHNW�HO� 6HUPD\H�$QDGROX�hQLY��<D\ÕQODUÕ��1R������
��� g51(.� $�� ù�� %DODQFHG� 6FRUHFDUG�� %LOJLGHQ� 6WUDWHML\H� 8ODúPDGD�.XOODQÕODELOHFHN� <HQL� %LU� $UDo�� KWWS���ZZZ�L]PLU�VEH��

HGX�WU�GHUJL�GHUJL���RUQHN��KWPO�
��� =+28� $OEHUW�DQG�681� $P\��³,QWHOOHFWXDO�&DSLWDO��0DQDJH�LW�RU�'LH´��%�)6� )HEUXDU\������
��� 6+(3$5'� 6�%��� ³7KH�1HZ�(FRQRP\��:KDW� ,W�5HDOO\�0HDQV´��������%XVLQHVVZHHN� $UFKLYHV� KWWS���ZZZ�EXVLQHVVZHHN�FRP�� ���������E��������KWP�
��� h5(7(1� $\NDQ�YH�(5&$1� 0��.DPLO��)LUPD�'H÷HULQLQ�7HVSLWL�YH�<|QHWLPL� $QNDUD�������*D]L�.LWDSYL�
��� 83721� :D\QH� 6��� ³%XVLQHVV� $QG� )LQDQFLDO� 5HSRUWLQJ�� &KDOOHQJHV�)URP� 7KH� 1HZ� (FRQRP\´�� )$6%� 6SHFLDO� 5HSRUW� )LQDQFLDO�$FFRXQWLQJ�6HULHV�1R������$�_�$SULO������

�


