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\DSÕOPDNWDGÕU�� 7�UN� 3DWHQW� (QVWLW�V�� PDUND\Õ�� � ELU� WHúHEE�V�Q� PDO� YH�KL]PHWOHULQL� ELU� EDúND� WHúHEE�V�Q� PDO� YH� KL]PHWOHULQGHQ� D\ÕUW� HWPH\L�VD÷ODPDVÕ� NRúXOX\OD�� NLúL� DGODUÕ� GDKLO�� |]HOOLNOH� V|]F�NOHU�� úHNLOOHU�� KDUIOHU��VD\ÕODU�� PDOODUÕQ� ELoLPL� YH� DPEDODMODUÕ� JLEL� oL]LPOH� J|U�QW�OHQHELOHQ� YH\D�EHQ]HU� ELoLPGH� LIDGH� HGLOHELOHQ�� EDVNÕ� \ROX\OD� \D\ÕQODQDELOHQ� YH�oR÷DOWÕODELOHQ�KHU�W�UO��LúDUHWOHU��RODUDN�WDQÕPODPDNWDGÕU��
�����0DUNDQÕQ�7DULKVHO�*HOLúLPL�
(VNL� <XQDQ� YH� 5RPD�0HGHQL\HWOHUL¶QGH� NXOODQÕOPÕú� PDUNDODUD� DLW�|UQHNOHU�PHYFXWWXU�� $OÕúYHULúLQ�LON�G|QHPOHULQGH�LQVDQODU���U�QOHULQL�WDQÕWDQ�UHVLPOHU� NXOODQPÕúODUGÕU�� gUQH÷LQ�� (VNL� 5RPD¶GD� NDVDSODU� �U�QOHULQL�WDQÕPOD\DQ� ELU� GL]L� MDPERQ� UHVPL� NXOODQPÕúODUGÕU�� (VNL� 0ÕVÕU¶GD� WX÷OD��UHWLFLOHULQLQ� PDOODUÕQÕQ� �]HULQH� oL]GLNOHUL� VHPEROOHU� GH� PDUNDODPD� RODUDN�NDEXO� HGLOPHNWHGLU�� d�QN�� R� WDULKOHUGH� EX� LúOHPOHU�� �U�QOHULQ�� R� �U�QOHUL�\DSDQODU�WDUDIÕQGDQ�VDKLSOHQLOPHVL�DPDFÕ\OD�\DSÕOPÕúWÕU��0DUNDQÕQ�LúOHWPHQLQ�ELU� NLPOL÷L� RODUDN� DOJÕODQPDVÕ� LVH� \LUPLQFL� \�]\ÕOD� UDVWODPDNWDGÕU�� 'DKD�|QFHOHUL�VDGHFH��U�QOHUL�IDUNOÕODúWÕUPD�DPDFÕ�J�GHQ�PDUND��J�Q�P�]GH�DUWÕN�DQODPÕ�RODQ�PDUND�LPDMÕ��PDUND�NLúLOL÷L�JLEL�DQODPODUD�NDYXúPXúWXU�����
*�Q�P�]GH� LúOHWPHOHULQ� SD]DUODPD� VWUDWHMLOHULQLQ� D\UÕOPD]� ELU�SDUoDVÕ� RODQ� PDUND�� �U�Q� IDUNOÕODúWÕUPDVÕQGDQ�� UHNDEHW� DYDQWDMÕQD�� �U�Q�Q�\DVDO� RODUDN� NRUXQPDVÕQGDQ�� W�NHWLFL� LOH� RODQ� LOHWLúLPLQH�� SHN� oRN� \DUDUOD�ELUOLNWH� DQÕOPDNWDGÕU�� *�Q�P�]� LúOHWPHOHUL�� PDO� YH� KL]PHWOHUL� LoLQ� PDUND�JHOLúWLUPH�� PDUND� NRQXPODQGÕUPD�� PDUND� \|QHWLPL� JLEL� SHN� oRN� IDDOL\HWL�JHUoHNOHúWLUPHN�NRQXVXQGD�oRN�E�\�N�KDUFDPDODU�\DSPDNWDGÕUODU���
�����3HUDNHQGHFL�0DUNDVÕ�.DYUDPÕ�
øQJLOL]FH¶� GH� ³SULYDWH� ODEHO´�� ³RZQ� ODEHO´�� ³GLVWULEXWRU¶V� EUDQG´��³VWRUH�EUDQG´���³RZQ�EUDQG´���³UHWDLOHU�EUDQG´�JLEL�WHULPOHUOH�LIDGH�HGLOHQ�EX�PDUNDODUÕQ�� 7�UNoH¶� GH� LVH� ³PDUNHW� PDUNDVÕ´�� ³|]HO� PDUND´�� ³ELUH\VHO�PDUND´�� ³GD÷ÕWÕFÕ� PDUNDVÕ´�� ³PD÷D]D� PDUNDVÕ´� JLEL� NDUúÕOÕNODUÕ�EXOXQPDNWDGÕU�%X�oDOÕúPDGD�³SHUDNHQGHFL�PDUNDVÕ´��NDYUDPÕQÕQ�NXOODQÕOPDVÕ�X\JXQ�EXOXQPXúWXU��
3HUDNHQGHFLQLQ� DGÕQÕ� WDúÕ\DQ� \D� GD� SHUDNHQGHFL� WDUDIÕQGDQ� |]HO�RODUDN� \DUDWÕODQ� PD÷D]D� PDUNDODUÕ�� ND÷ÕW� �U�QOHU�� GHWHUMDQ�� JD]OÕ� LoHFHNOHU��JLEL� G�]HQOL� W�NHWLOHQ� �U�QOHUGHQ�� HWQLN� \L\HFHNOHU�� UHoHWHVL]� LODoODU�� GL\HW��U�QOHUL�JLEL�|]HO��U�QOHUH�NDGDU�SHN�oRN��U�Q�oHúLGL�LoLQ�NXOODQÕOPDNWDGÕU����
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6HUYLFH�$QG�,QGXVWULDO�0DUNHWV���QG�(G���2[IRUG��%XWWHUZRUWK�+HLQHPDQQ��������V����
���� 6XVDQQDK�+DUW���-RKQ�0XUSK\��%UDQGV�7KH�1HZ�:HDOWK�&UHDWRUV��/RQGRQ��0F0LOODQ�3UHVV�
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�����3HUDNHQGHFL�0DUNDODUÕQÕQ�7DULKVHO�JHOLúLPL�
3HUDNHQGHFL�PDUNDODUÕQÕQ�RUWD\D�oÕNÕúÕ��NHQGL�DUDODUÕQGDNL�UHNDEHW�YH�EXQXQOD�EHUDEHU�SURIHV\RQHOOHúPH�VRQXFX��SHUIRUPDQV�NULWHUOHULQGH�LVWHQLOHQ�VHYL\H\H�XODúÕOPDVÕ�YH��U�QOHULQL�\�NVHN�NDU�PDUMÕ� LOH�VDWDQ��UHWLFLOHUH�NDUúÕ�SHUDNHQGHFLOHULQ�DYDQWDM�DUD\ÕúODUÕQD�GD\DQÕU��
øON�RODUDN������¶�OL�\ÕOODUÕQ�RUWDVÕQGD�)UDQVD¶�GD�|]HO�ELU�KLSHUPDUNHW�WDUDIÕQGDQ�PDUND�ED÷ÕPOÕOÕ÷Õ�G�ú�N��U�QOHU�LoLQ�DPEDODMÕQGD�VDGHFH��UHWLFLQLQ�LVPLQLQ� YH� �U�Q� WDQÕPODPDVÕQÕQ� \DSÕOGÕ÷Õ�� MHQHULN��U�Q�RODUDN�QLWHOHQGLULOHQ�|]HO�PDUND�X\JXODPDVÕ�\DSÕOPÕúWÕU��<HWPLúOL�\ÕOODUÕQ�VRQODUÕQD�NDGDU��EX�|]HO�PDUNDODU� JHQHOOLNOH� SHUDNHQGHFL� PD÷D]DODU� LoLQ� G�ú�N� �U�Q� VXQXPXQD�\|QHOLN�RODUDN�NXOODQÕOPÕúWÕU����
%DúODQJÕoWD� \|QHWLPVHO� DQODPGD� J�oOHQHQ� SHUDNHQGHFLOHULQ�� �UHWLFL�PDUNDODUÕQD� NDUúÕ� JHOLúWLUGLNOHUL� |]HO� PDUNDODUOD� �U�Q� IL\DWÕQÕQ� G�ú�NO�÷��YXUJXODQÕUNHQ���UHWLFL�PDUNDODUÕQÕQ�NDOLWHOHULQH�KHQ�]�XODúÕODPDPÕúWÕU��$QFDN�\LQH� GH� EDúODQJÕoWD� XFX]� �U�Q� NDYUDPÕ� LOH� \ROD� oÕNPDN�� SHUDNHQGHFL�PD÷D]DODUÕQ�V|]�HGLOHQ��U�QOHU�LoLQ�úX�DQ�ELOH�JHoHUOL�RODQ�XFX]FX�LPDMODUÕQÕQ�ROXúPDVÕQGD� HWNLOL� ROPXúWXU�� ����¶� OÕ� \ÕOODUD� JHOLQGL÷LQGH� LVH� SHUDNHQGHFL�PDUNDODUÕQÕQ�IL\DW�DYDQWDMÕ�GHYDP�HGHUNHQ��NDOLWHOHUL�GH�ROGXNoD��VW�QRNWDODUD�XODúPÕúWÕU������
�����3HUDNHQGHFL�0DUNDODUÕQÕQ�'�Q\DGDNL�'XUXPX�
3HUDNHQGHFL� PDUNDODUÕ�� |]HOOLNOH� V�SHUPDUNHW� NDWHJRULVLQGH� W�P�G�Q\DGD� ROGXNoD� ID]OD� |QHP� ND]DQPD\D� EDúODPÕúWÕU�� g]HO� PDUNDODU�� �U�Q�WDNOLGLQGHQ��U�Q�\HQLOLNOHULQH�GR÷UX�JHOLúLP�J|VWHUPHNWHGLU����
%XQGDQ� GROD\Õ�� ��¶� OL� \ÕOODUGD� VDGHFH� IL\DW� NRQXVXQGD� �UHWLFL�PDUNDODUÕQD�UDNLS�RODQ�SHUDNHQGHFL�PDUNDODUÕ�VRQ�G|QHPGH�NDOLWH�YH�\HQLOLN�DQODPÕQGD� GD� �UHWLFL� PDUNDODUÕQÕQ� J�oO�� UDNLSOHUL� ROPXúODUGÕU��3HUDNHQGHFLOLNWHNL� JHOLúPHOHUH� SDUDOHO� RODUDN�� W�P� G�Q\DGD� SHUDNHQGHFL�PDUNDODUÕQ� WRSODP� VDWÕúODU� LoHULVLQGHNL� SD\Õ� GD� DUWPDNWDGÕU�� %X� DODQGD� HQ�E�\�N� SD\D� VDKLS� RODQ� �ONH� øQJLOWHUH
� GLU�� %X� �ONHGH� VDWÕúODUÕQ������¶� �Q��SHUDNHQGHFL� PDUNDOÕ� �U�QOHU� ROXúWXUPDNWDGÕU�� ��� %X� RUDQ� ��¶� OL� \ÕOODUÕQ�VRQXQGD�����¶� OHU� GROD\ÕQGDGÕU�� øQJLOWHUH¶� GH� SHUDNHQGHFL�PDUNDFÕOÕ÷ÕQGDNL�EX�EDúDUÕQÕQ� QHGHQL�EX��ONHGHNL�E�\�N� V�SHUPDUNHWOHULQ� YH�SHUDNHQGHFL� DOW�\DSÕVÕQÕQ� GL÷HU� $YUXSD� �ONHOHULQH� QD]DUDQ� IDUNOÕ� ROPDVÕGÕU�� ��� %X� �ONHGH��|]HOOLNOH�SHUDNHQGHFLOLN�DODQÕQGD�\HWHUOL�PDUND�NRUXPDODUÕ�ROPDGÕ÷Õ�LoLQ��U�Q�|]HOOLNOHUL� LWLEDUL\OH� oRN� NROD\� NRS\DODQÕS�� G�ú�N� IL\DWOD�

���� &KHUQDWRU\���0F'RQDOG��D�J�H��V�����
���� -HQDH�/HSLU��(XURSHDQ�3ULYDWH�/DEHO��*OREDO�&RVPHWLF�,QGXVWU\���9RO������1R����$XJXVW�

������V����
���� 5HQDQ�%XUGXUR÷OX��0DUNHW�0DUNDODUÕQGD�<HQL�*HOLúPHOHU���,,�0DUNHW�0DUNDODUÕ�

.RQIHUDQVÕ�1RWODUÕ���5HWDLOLQJ�,QVWLWXWH���øVWDQEXO��������
���� %DOWDV�*HRUJH��8QGHUVWDQGLQJ�DQG�0DQDJLQJ�6WRUH�%UDQGV��7KH�-RXUQDO�RI�%UDQG�

0DQDJHPHQW��9RO����1R����-DQXDU\�������V�����
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VDWÕODELOPHNWHGLU�$YUXSD¶� GDNL� GL÷HU� �ONHOHUGH� PDUNHW� PDUNDVÕ� NDYUDPÕ�øQJLOWHUH¶�GH�ROGX÷X�JLEL� \R÷XQ�ROPDPDNOD�EHUDEHU�\LQH�GH�ROGXNoD�|QHPOL�ELU� VHYL\H\H� XODúPÕúWÕU�� gUQH÷LQ�� )UDQVÕ]� &DUUHIRXU� FLURVXQXQ� �� ��¶� �Q��NHQGL�PD÷D]D�PDUNDODUÕQGDQ�HOGH�HWPHNWHGLU�����
$YUXSD��ONHOHUL�DUDVÕQGD�SHUDNHQGHFL�PDUNDFÕOÕ÷ÕQGD�SD]DU� OLGHUOL÷L��U�Q�NDWHJRULOHUL� EDNÕPÕQGDQ� oHúLWOLOLN� J|VWHUPHNWHGLU��7HPL]OLN� �U�QOHUL� YH�NLúLVHO� EDNÕP� �U�Q� NDWHJRULVLQGH� øQJLOWHUH�� LoHFHN� �U�Q� NDWHJRULVLQGH�$OPDQ\D��JÕGD��U�Q�NDWHJRULVLQGH�LVH�)UDQVD�SD]DUGD�OLGHU�NRQXPGDGÕU����
$PHULND� %LUOHúLN� 'HYOHWOHUL¶� QGH� LVH� GXUXP� ELUD]� IDUNOÕGÕU�� 6RQ�G|QHPOHUGHNL� JHOLúPHOHUH� UD÷PHQ� SHUDNHQGHFL� PDUNDODUÕQ� WRSODP� VDWÕúODU�LoLQGHNL� SD\Õ�$YUXSD� LOH� NÕ\DVODQGÕ÷ÕQGD� G�ú�NW�U��%X� NRQXGDNL� ND\QDNODU��øQJLOWHUH� YH� ED]Õ� EHOOL� EDúOÕ� $YUXSD� �ONHOHULQGH� |]HO� PDUNDODUÕQ� WRSODP�VDWÕúODU�LoLQGHNL�SD\ÕQÕQ������LOD������DUDVÕQGD�ROPDVÕQD�NDUúÕQ�$%'¶�GH������ LOD� �� ��� � GROD\ÕQGD� ROGX÷XQX� J|VWHUPHNWHGLU���� 7�P� G�Q\DGD��SHUDNHQGHFL� PDUNDODUÕQD� RODQ� LOJLQLQ� DUWDFD÷Õ� \|Q�QGH� |QJ|U�OHU�EXOXQPDNWDGÕU���
�����3HUDNHQGHFL�0DUNDODUÕQÕQ�7�UNL\H¶GHNL�'XUXPX�
7�UNL\H¶� GH� |]HOOLNOH� ����¶� ODUGDQ� LWLEDUHQ� SHUDNHQGH� VHNW|U�QGH�J|]OHQHQ�JHOLúPHOHUH�SDUDOHO�RODUDN�� �EHOOL�EDúOÕ�]LQFLUOHUL�GH�LoHUHQ�RUJDQL]H�SHUDNHQGHFL� NXUXOXúODUÕQ� � SD]DUGD� GDKD� � |QHPOL� ELU� SD\D� VDKLS� ROGXNODUÕ�J|U�OPHNWHGLU�� $QFDN�� SD]DUGDNL� EX� JHOLúPH� UHNDEHWL� GH� EHUDEHULQGH�JHWLUPLúWLU�� %X� UHNDEHW�� SHUDNHQGHFL� PDUNDODUÕQ� JHOLúLPLQL� GH� VD÷ODPÕúWÕU��3HUDNHQGHFL� PDUNDVÕ� RODUDN� QLWHOHQGLULOHQ� EX� PDUNDODUD� UH\RQODUÕQGD� \HU�YHUHQ� EHOOL� EDúOÕ� SHUDNHQGHFL� NXUXOXúODU�� 0LJURV�� *LPD�� 7DQVDú�� øVPDU��&DUUHIRXU6D��5HDO¶�GLU��
7�UNL\H¶�GH�SHUDNHQGHFL�PD÷D]D�PDUNDODUÕ��KHQ�]�$YUXSD�YH�$%'¶�GH� ROGX÷X� JLEL� \�NVHN� FLURODUD� VDKLS� GH÷LOOHUGLU�� %X� PDUNDODUÕQ� WRSODP�VDWÕúODUGDNL�SD\Õ������¶�GLU��$QFDN��EX�PLNWDU�JLWWLNoH�DUWPDNWDGÕU��7�UNL\H¶�GHNL� SHUDNHQGHFL� PDUNDODUÕQÕQ� WRSODP� FLURGDNL� SD\Õ� YH� E�\�PH� \�]GHOHUL�WDEOR���µGH�YHULOPHNWHGLU����
7DEOR����7�UNL\H¶GH�3HUDNHQGHFL�0D÷D]D�0DUNDODUÕQÕQ�7RSODP�&LUR��� YH�%�\�PHGHNL�3D\ODUÕ��

���������� &LUR�3D\Õ��� %�\�PH���
*ÕGD� ���� �����
.LúLVHO�%DNÕP� ���� �����
7HPL]OLN� ���� �����
'L÷HU� ���� �����
723/$0� ���� �����

.D\QDN�������0DUNHW�0DUNDODUÕ�5DSRUX��5HWDLOLQJ�,QVWLWXWH��

���� %XUGXUR÷OX��,,��0DUNHW�0DUNDODUÕ�.RQIHUDQVÕ��.RQIHUDQV�1RWODUÕ�
���� %X\XUJDQ��,��0DUNHW�0DUNDODUÕ�.RQIHUDQVÕ�1RWODUÕ��
���� 3URJUHVVLYH�*URFHU��9RO�����1R����$XJXVW�������V����
���� %XUGXUR÷OX��,,��0DUNHW�0DUNDODUÕ�.RQIHUDQVÕ�1RWODUÕ���
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7�UNL\H¶� GH� SHUDNHQGH� PD÷D]D� PDUNDOÕ� �U�QOHULQ� VDWÕúODUÕQÕQ� oRN�KÕ]OÕ�DUWPDVÕQD�UD÷PHQ�PDUND�ED÷ÕPOÕOÕ÷Õ�KHQ�]�ROXúPDPÕúWÕU����7�UNL\H¶�GH�SHUDNHQGHFL� PD÷D]D� PDUNDODUÕ� |QHPL� JLWWLNoH� DUWDQ� ELU� NDYUDP� ROPDNWDGÕU��7�UNL\H¶�GH�SHUDNHQGHFLOHULQ�NHQGL�PDUNDODUÕQÕ��UHNDEHW�DYDQWDMÕ�\DNDODPDN��P�úWHUL� ED÷ÕPOÕOÕ÷Õ� VD÷ODPDN� YH� WDWPLQ� G�]H\LQL� DUWWÕUPDN� �]HUH� SD]DUODPD�ELOHúHQL�RODUDN�NXOODQGÕNODUÕ�J|]OHQPHNWHGLU�����
7�UNL\H¶�GHNL�SHUDNHQGHFLOHULQ�DPDFÕ���UHWLFL�ILUPDODUÕQ�PDUNDODUÕQD�HúGH÷HU�NDOLWHGH�DQFDN�IL\DW�DYDQWDMÕ�RODQ�NHQGL�PDUNDODUÕ�LOH�SD]DUGD�|QHPOL�ELU�NRQXPD�JHOHELOPHNWLU��
�����7�NHWLFLOHULQ�0DUND�7XWXPODUÕ�
������7�NHWLFL�7XWXPODUÕ�
7XWXP� NHOLPHVLQLQ� DQODPÕ�� X\JXQOXN� YH\D� X\XP� VD÷ODPD�DQODPÕQGDNL� /DWLQFH� $SWXV� WHULPLQGHQ� JHOPHNWHGLU���� 7XWXPODUOD� LOJLOL��|]HOOLNOH� VRQ� \�]\ÕOGD� SVLNRORJODU� WDUDIÕQGDQ� \DSÕODQ� DUDúWÕUPDODU� VRQXFX�\DNODúÕN����� WDQÕP�\DSÕOPÕú�YH�EX� WXWXPODUOD� LOJLOL����¶��Q��]HULQGH�|Oo�P�JHOLúWLULOPLúWLU����7XWXP��QHVQHOHU��LQVDQODU�\D�GD�ROD\ODU�KDNNÕQGD�ROXPOX�\D�GD� ROXPVX]� GH÷HUOHQGLUPHOHULQ� ELU� ELoLPGH� LIDGHVLGLU���� 7XWXPODU�� NLúLOHUL�EHOLUOL�X\DUDQODUD�NDUúÕ�WXWDUOÕ�GDYUDQPD\D�\|QHOWHUHN��RQODUÕ�KHUúH\L�\HQLGHQ�\RUXPODPD�]DKPHWLQGHQ�NXUWDUPD\D�\DUDUODU����
7�NHWLFL� WXWXPODUÕ�� ELU� PDUND\D� YH\D� SD]DUODPD� SURJUDPÕQÕQ� ELU�|]HOOL÷LQH� NDUúÕ� SRWDQVL\HO� ELU� GDYUDQÕú� RODUDN� QLWHOHQGLULOHELOLU�� 7XWXPODU��LQDQoODU� JLEL� \�NVHN� |Oo�GH� NDOÕFÕ� ROPDGÕ÷Õ� JLEL�� KHYHVOHU� JLEL� JHOJHo�|]HOOLNWH� GH� GH÷LOGLU�� 'L÷HU� ELU� LIDGH\OH�� WXWXPODU� GH÷LúHELOPHNWHGLU�� %X�GXUXP�� LOJLOL� PDOD�KL]PHWH� YH\D� PDUND\D� NDUúÕ� ROXPVX]� ELU� WXWXPXQ�� KHS�D\QÕ�úHNLOGH�NDOPD\DELOHFH÷LQL�YH�GH÷LúHELOHFH÷LQL�J|VWHUPHNWHGLU����
7XWXPODUGD�� NLúLQLQ� JHoPLúWHQ� JHOHQ� GHQH\LPOHUL�� DLOH� YH� \DNÕQ�oHYUH\OH� RODQ� LOLúNLOHUL� YH� D\UÕFD� NLúLOLN� URO� R\QDU�� 7�NHWLFLQLQ� LúOHWPH� YH�PDPXOOHULQH�NDUúÕ� WXWXPX��SD]DUODPD�VWUDWHMLVLQLQ�EDúDUÕVÕ� YH\D�EDúDUÕVÕ]OÕ÷Õ�DoÕVÕQGDQ� |QHPOLGLU�� %X� \�]GHQ� SD]DUODPD� \|QHWLFLOHUL� VDWÕúoÕODU� YDVÕWDVÕ\OD�GLUHNW�RODUDN�W�NHWLFL�J|U�úOHULQL�VRUPD�\ROX\OD�YH\D�DUDúWÕUPDFÕODU�NXOODQÕS��

���� %X\XUJDQ��,��0DUNHW�0DUNDODUÕ�.RQIHUDQVÕ�1RWODUÕ��
���� .HPDO�.XUWXOXú���6HPD�.XUWXOXú����7�OD\�<HQLoHUL���(\�S�<DUDú��3HUDNHQGHFL�0DUNDVÕ�

7�NHWLFLOHULQLQ�7HUFLKOHUL�YH�%X�7�NHWLFLOHUL�$\ÕUPDGD�.XOODQÕODELOHFHN�7HPHO�
'H÷LúNHQOHU�h]HULQH�%LU�3LORW�$UDúWÕUPD��øVWDQEXO�hQLYHUVLWHVL��øúOHWPH�øNWLVDGÕ�(QVWLW�V��
'HUJLVL��<ÕO�����6D\Õ�����2FDN�������VV��������

���� &��-RKQ�0RZHQ��&RQVXPHU�%HKDYLRU���UG�(G��1HZ�<RUN��0DF0LOODQ�3XEOLVKLQJ�&RPSDQ\��
������V�����

���� 3DXO�3HWHU���&��-HUU\�2OVRQ��&RQVXPHU�%HKDYLRU�DQG�0DUNHWLQJ�6WUDWHJ\���QG�(G���%RVWRQ��
,UZLQ��������V�����

���� +DPGL�øVODPR÷OX��7�NHWLFL�'DYUDQÕúODUÕ��.DUDGHQL]�7HNQLN�hQLYHUVLWHVL�<D\ÕQÕ��������V����
���� gPHU�%D\EDUV�7HN��3D]DUODPD�øONHOHUL��*OREDO�<|QHWLPVHO�<DNODúÕP�7�UNL\H�

8\JXODPDODUÕ��*HOLúWLULOPLú���%DVNÕ��øVWDQEXO��������V�����
���� 0XKLWWLQ�.DUDEXOXW��3URIHV\RQHO�6DWÕúFÕOÕN�YH�<|QHWLPL��%LOLPVHO�<D\ÕQODU������%DVNÕ��

øVWDQEXO�������VV��������
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PRWLYDV\RQ�DUDúWÕUPDODUÕ�YH�JHOLúWLULOPLú�ED]Õ� WXWXP�|OoHN� WHVWOHUL�\DSWÕUPDN�JLEL�oHúLWOL�\ROODUGDQ�W�NHWLFL�H÷LOLPOHULQL�EHOLUOHPH\H�oDOÕúPDOÕGÕU����
7XWXP�� ELU� NLúLQLQ� ELU� úH\H� EDNÕú� DoÕVÕGÕU�� ³%LUúH\´� ELU� �U�Q�� ELU�UHNODP��ELU�VDWÕú�HOHPDQÕ��ELU�ILUPD�\D�GD�ELU�ILNLU�RODELOLU��7XWXPODU��|÷UHQPH�YH�VDWÕQDOPD�JLEL�|QHPOL�NDUDU�V�UHoOHULQL�HWNLOHGL÷L�LoLQ��SD]DUODPDFÕODU�LoLQ�oRN�|QHPOL�ELU�NRQXGXU��3D]DUODPDFÕODU�JHQHOOLNOH��SRWDQVL\HO�P�úWHULOHULQLQ�YH� RQODUOD� oDOÕúDQODUÕQ� WXWXPODUÕQÕ� DQODPD\D� oDOÕúÕUODU�� 0�úWHULOHULQ�WXWXPODUÕQÕ� DQODPD\D� oDOÕúPDN� EX� WXWXPODUÕ� GH÷LúWLUPH\H� oDOÕúPDNWDQ� GDKD�HNRQRPLNWLU�� 7XWXPODU� V�UHNOL� ROPD� H÷LOLPLQGHGLU�� g]HOOLNOH� QHJDWLI� RODQ�PHYFXW� WXWXPODUÕ� GH÷LúWLUPHN� ED]DQ� JHUHNOLGLU�� )DNDW� EX� GXUXP�SD]DUODPDFÕODUÕQ�\�]\�]H�ROGX÷X�oRN�]RU�ELU�NRQXGXU����
������7XWXPODUÕQ�g]HOOLNOHUL�
.D÷ÕWoÕEDúÕ¶�\D��������J|UH��WXWXPODUÕQ�KHP�W�P�RODUDN��KHP�GH�WHN�WHN�ELOHúHQOHUL�LoLQ�V|]�NRQXVX�RODQ�ED]Õ�|]HOOLNOHUL�YDUGÕU��.LúLOHULQ�WXWXPODUÕ�EX�|]HOOLNOHUGHNL�IDUNOÕOÕNODUGDQ�ND\QDNODQPDNWDGÕU��%X�|]HOOLNOHU�����

x *�o�GHUHFHVL��
x .DUPDúÕNOÕN��
x %LOHúHQOHU�DUDVÕ�WXWDUOÕOÕN��
x 'L÷HU�WXWXPODUOD�LOLúNL�YH�PHUNH]LOLN��
x 7XWXPODUDUDVÕ�WXWDUOÕOÕN��
x 7XWXPODU�|÷UHQLOLUOHU��
x .LúLOHU�ELU�WHN�WXWXP�GH÷LO��WXWXPODU�E�W�Q��ROXúWXUXUODU��
x 7XWXPODU�GH÷LúWLULOHELOLUOHU��

������7XWXPODUÕQ�øúOHYOHUL�
7XWXPODUÕQ�� EX� WXWXPODUÕ� JHOLúWLUHQ� NLúLOHUH� QDVÕO� KL]PHW� HWWL÷LQL�DQOD\DELOPHN� LoLQ�|QFHOLNOH� WXWXPODUÕQ�G�]HQOHPH��GH÷HU� LIDGH� HWPH��EHQOLN�VDYXQPD� YH� ELOJL� IRQNVL\RQODUÕQÕQ� SD]DUODPDFÕODU� WDUDIÕQGDQ� ELOLQPHVL�JHUHNPHNWHGLU�� %X� IRQNVL\RQODUÕQ� KHU� ELUL�� �U�QOHUH�� PD÷D]DODUD�� YH\D�VDWÕQDOPD�\|QWHPOHULQH�NDUúÕ�RODQ�ELUH\VHO�\DWNÕQOÕNODUD�\|QHOLNWLU��hU�QOHUH��KL]PHWOHUH�� PD÷D]DODUD� \D� GD� PDUNDODUD� NDUúÕ� RODQ� SR]LWLI� WXWXPODUÕ�J�G�OHPH\H�YH�RQODUÕQ�ELUHU�LKWL\Do�RODUDN�DOJÕODQPDVÕQÕ�VD÷ODUODU�����

���� 0XFXN��D�J�H��VV�������
���� 3HUUDXOW���0F&DUWK\��D�J�H��V�����
���� <DYX]�2GDEDúÕ���%DUÕú�*�OILGDQ��7�NHWLFL�'DYUDQÕúÕ��0HGLD&DW�.LWDSODUÕ��.DSLWDO�0HG\D�

$�ù���øVWDQEXO��������V�����
���� &��*OHQQ�:DOWHUV���-��%ODLVH�%HUJLHO��&RQVXPHU�%HKDYLRU��&LQFLQQDWL��6RXWK�:HVWHUQ�

3XEOLVKLQJ�&R���������VV����������
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������7XWXP�*HOLúWLUPH�
7XWXPODUGD�GH÷LúLP�YH�EXQD� ED÷OÕ� RODUDN� JHOLúLP�� NLúLQLQ� |÷UHQPH�V�UHFL�LOH�LOJLOLGLU��7XWXPODUGDNL�GH÷LúLP�YH�JHOLúLP�|÷UHQPH�V�UHFL�VRQXQGD�ROXúXU����
7XWXPODUÕ� ROXúWXUDQ� �o� WHPHO� ELOHúHQGHQ� V|]� HGLOHELOLU�� %XQODU��ELOLúVHO�� GX\JXVDO� YH� GDYUDQÕúVDO� ELOHúHQOHUGLU�� +HU� ELOHúHQ� ELU� GL÷HULQL�HWNLOHPHNWHGLU��%XQX�ELU�|UQHNOH�DoÕNODPDN�JHUHNLUVH��.RPLOL�7DGÕP�\D÷ÕQÕQ�ROXPOX� \DUDUODU� �ELOLúVHO�� VD÷OD\DFD÷ÕQD� LQDQÕOÕUVD�� W�NHWLFLQLQ� 7DGÕP¶Õ� KRú�EXODFD÷Õ�YH�VHYHFH÷L�EHNOHQLU�GX\JXVDO���6RQXoWD�W�NHWLFL�ROXPOX�ELU�GDYUDQÕú�RODUDN� �U�Q�� VDWÕQ� DOÕS�GDYUDQÕúVDO��� NXOODQÕU�� 7XWXP� oDOÕúPDODUÕQGD� |QFH�ELOLúVHO�ELOHúHQLQ��VRQUD�GX\JXVDO�ELOHúHQLQ�JHUoHNOHúWL÷L��EXQX�LVH�GDYUDQÕúVDO�ELOúHQLQ�WDNLS�HWWL÷L�YDUVD\ÕODJHOPLúWLU�����
������7XWXPODU�YH�3D]DUODPD�6WUDWHMLOHUL�
3D]DUODPD� DoÕVÕQGDQ� W�NHWLFL� WXWXPODUÕ� ROGXNoD� |QHPOLGLU��3D]DUODPDFÕODU�� |]HOOLNOH� �U�Q� \D� GD� PDUNDODUÕ� LoLQ� SD]DUÕ� E|O�POHQGLUPH�V�UHFLQGH� W�NHWLFL� WXWXPODUÕQÕ� GR÷UX� GH÷HUOHQGLULUOHUVH� ROGXNoD� |QHPOL�UHNDEHW� DYDQWDMÕ� VD÷OD\DFDNODUGÕU�� $\UÕFD� SD]DUODPDFÕODUÕQ� W�NHWLFL�WXWXPODUÕQÕ��U�Q�JHOLúWLUPHGH�GH�GLNNDWH�DOPDODUÕ�\DUDUOÕ�RODFDNWÕU�����
������7XWXPODUÕQ�%HOLUOHQPHVL�YH�gOo�P��
7XWXPODUÕPÕ]ÕQ�� ELUHU� W�NHWLFL� RODUDN� �U�QOHUH�� PDUNDODUD��PD÷D]DODUD�� DPEDODMODUD�� WXWXQGXUPD� NDUPDVÕ� HOHPDQODUÕQD� \|QHOLN��GDYUDQÕúODUÕPÕ]ÕQ� ROXúPDVÕQGDNL� URO�� E�\�NW�U�� 7XWXPODUÕQ� RUWD\D� oÕNDUÕOÕS��SD]DUODPD� VWUDWHMLOHULQGH� NXOODQÕODELOPHVL� DPDFÕ� LOH� �o� W�U� \|QWHP�NXOODQÕODELOLU��%XQODU�'DYUDQÕúÕQ�J|]OHPOHQPHVL��QLFHO�DUDúWÕUPDODU�YH�WXWXP�|OoHNOHUL¶GLU�����

���$5$ù7,50$1,1�$0$&,��.$36$0,�9(�.,6,7/$5,�
3HUDNHQGHFLOL÷LQ� JHOLúPLú� ROGX÷X� �ONHOHUGH�� IDUNOÕ� \R÷XQOXNWD� GD�ROVD�SHUDNHQGHFL�PDUNDODUÕ��GD�DUWPDNWDGÕU��'L÷HU�\DQGDQ�GH÷LúLN�SHUDNHQGH�IRUPDWODUÕQGD���V�SHUPDUNHW��KLSHUPDUNHW��LQGLULPOL�PD÷D]D��E|O�PO��PD÷D]D�Y�E�� SHUDNHQGHFL� PDUNDODUÕQÕ� J|UPHN� RODVÕGÕU�� 6|]NRQXVX� SHUDNHQGHFL�NXUXOXúODUÕQ�PDUNDODUÕQD�NDUúÕ�W�NHWLFLOHULQ�WXWXPODUÕ�GD�IDUNOÕ�RODELOPHNWHGLU��
%X� DUDúWÕUPDQÕQ� DPDFÕ�� W�NHWLFLOHULQ� SHUDNHQGHFL� PDUNDOÕ� �U�QOHUH�NDUúÕ� WXWXPODUÕQÕ� EHOLUOHPH\H� oDOÕúPDNWÕU�� %|\OHFH� KDQJL� W�NHWLFLOHULQ� KDQJL�

���� øVODPR÷OX��D�J�H��V����
���� 2GDEDúÕ���%DUÕú��D�J�H��VV����������
���� +DZNLQV�YH�&RQH\���D�J�H��V�����
���� 2GDEDúÕ���%DUÕú��D�J�H��V�����
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QHGHQOHUOH� EX� �U�QOHUL� WHUFLK� HWWLNOHUL� EHOLUOHQHELOHFHNWLU�� %X� DPDoOD��|QFHOLNOH� SHUDNHQGHFL� PDUNDOÕ� �U�QOHUL� VDWÕQ� DODQ� YH� DOPD\DQ� W�NHWLFLOHULQ�GHPRJUDILN� |]HOOLNOHUL� EHOLUOHQHFHN�� GDKD� VRQUD� EX� GHPRJUDILN� |]HOOLNOHUOH�SHUDNHQGHFL� PDUNDODUÕQD� NDUúÕ� WXWXP� |]HOOLNOHUL� RUWD\D� oÕNDUÕODFDN�� VRQ�DúDPDGD� LVH� VHoLOPLú� ED]Õ� GHPRJUDILN� |]HOOLNOHU� LOH� WXWXPODU� DUDVÕQGD� ELU�LOLúNL�ROXS�ROPDGÕ÷Õ�DUDúWÕUÕODFDNWÕU��
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<DSLODQ� oDOÕúPD� VRQXFXQGD�� 6DWÕQ� DOPDGD� EXOXQDQ� P�úWHULOHU�SHUDNHQGHFL� PDUNDOÕ� �U�QOHULQ� NDOLWHOL� ROGX÷X�� oHúLGLQLQ� oRN� ROGX÷X��SURPRV\RQODUÕQÕQ� \R÷XQ� ROGX÷X� úHNOLQGHNL� WXWXP� LIDGHOHULQH�NDWÕOPDPDNWDGÕUODU�� 'L÷HU� WDUDIWDQ� D\QÕ� W�NHWLFLOHULQ� SHUDNHQGHFL� PDUNDOÕ��U�QOHULQ� IL\DWÕQÕQ� G�ú�N� ROGX÷X�� PD÷D]D� LVPLQLQ� J�YHQ� YHUGL÷L� YH�DPEDODMÕQÕQ�VD÷OÕNOÕ�YH�|]HQOL�ROGX÷X�úHNOLQGHNL�WXWXP�LIDGHOHULQH�NDWÕOGÕNODUÕ�J|U�OP�úW�U��
6DWÕQ� DOPDGD� EXOXQPD\DQ� P�úWHULOHULQ� LVH�� SHUDNHQGHFL� PDUNDOÕ��U�QOHULQ�NDOLWHOL�ROGX÷X�YH�SURPRV\RQODUÕQÕQ�\R÷XQ�ROGX÷X�úHNOLQGHNL�WXWXP�LIDGHOHULQH� NDWÕOPDPDNOD� EHUDEHU�� IL\DWÕQÕQ� G�ú�N� ROGX÷X�� oHúLGLQLQ� oRN�ROGX÷X��PD÷D]D�LVPLQLQ�J�YHQ�YHUGL÷L��DPEDODMÕQÕQ�VD÷OÕNOÕ�YH�|]HQOL�ROGX÷X�úHNOLQGHNL�WXWXP�LIDGHOHULQH�NDWÕOGÕNODUÕ�J|U�OP�úW�U��
%|\OHFH� \XNDUÕGD� GD� J|U�OG�÷�� JLEL� KHU� LNL� JUXS� P�úWHULQLQ� GH�SHUDNHQGHFL� PDUNDOÕ� �U�QOHULQ� IL\DWODUÕQÕQ� G�ú�N� ROGX÷X� PD÷D]D� LVPLQLQ�J�YHQ� YHUGL÷L� YH� DPEDODMÕQ� VD÷OÕNOÕ� YH� |]HQOL� ROGX÷X� úHNOLQGHNL� WXWXP�LIDGHOHULQH�NDWÕOGÕNODUÕ�J|U�OP�úW�U��
0�úWHULOHULQ� VRV\R�HNRQRPLN� |]HOOLNOHULQGHQ� |÷UHQLP� GXUXPX� YH�JHOLU� LOH�SHUDNHQGHFL�PDUNDODUD�NDUúÕ� WXWXP� LIDGHOHUL� DUDVÕQGD�ELU� LOLúNL�ROXS�ROPDGÕ÷ÕQÕQ� DUDúWÕUÕOGÕ÷Õ� NL�NDUH� WHVW� VRQXoODUÕQD� J|UH� LVH�� P�úWHULOHULQ�|÷UHQLP� GXUXPX� LOH� SHUDNHQGHFL� PDUNDOÕ� �U�QOHU� NDOLWHOLGLU� WXWXP� LIDGHVL�DUVÕQGD�ELU�LOLúNLQLQ�ROGX÷X��\DQL�P�úWHULOHULQ�|÷UHQLP�VHYL\HOHUL�LOH�EX�WXWXP�LIDGHVL� DUDVÕQGD� ELU� LOLúNL� EXOXQPDNWDGÕU�� $QFDN� P�úWHULOHULQ� |÷UHQLP�GXUXPODUÕ�LOH�GL÷HU�WXWXP�LIDGHOHUL�DUDVÕQGD�ELU�LOLúNL�EXOXQPDPDNWDGÕU��<DQL�|÷UHQLP� GXUXPX� SHUDNHQGHFL� PDUNDOÕ� �U�QOHUH� NDUúÕ� W�NHWLFLOHULQ�WXWXPODUÕQGD� ELU� GH÷LúLNOLN� \DUDWPDPDNWDGÕU�� *HOLU� GXUXPX� DoÕVÕQGDQ� GD�P�úWHULOHULQ�JHOLU�GXUXPODUÕ�LOH�V|]�NRQXVX�WXWXP�LIDGHOHUL�DUDVÕQGD�ELU�LOLúNL�EXOXQDPDPÕúWÕU���
<XNDUÕGDNL� GH÷HUOHQGLUPHOHUH� J|UH� JHUHN� VDWÕQ� DOPDGD� EXOXQDQ�JHUHNVHGH� EXOXQPD\DQ� P�úWHULOHULQ�� SHUDNHQGHFL� PDUNDOÕ� �U�QOHULQ��
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IL\DWODUÕQÕQ� G�ú�N� ROGX÷X�� PD÷D]D� LVPLQLQ� J�YHQ� YHUGL÷L� YH� DPEDODMÕQ�VD÷OÕNOÕ�YH�|]HQOL�ROGX÷X�úHNOLQGHNL�WXWXPODUÕQÕQ�ROGX÷X�YH�EXQODUÕQ�GDKD�GD�JHOLúWLULOPHVL�GL÷HU�WDUDIWDQ�NDOLWH�YH�SURPRV\RQODUÕQ�\HWHUVL]OL÷L�NRQXODUÕQGD�LVH� P�úWHULOHULQ� EX� WXWXPODUÕQÕQ� JHOLúWLULOPHVL� \|Q�QGH� SHUDNHQGHFLOHU� oDED�KDUFDPDOÕGÕUODU���
$\UÕFD� GHPRJUDILN� |]HOOLNOHUGHQ� VDGHFH� |÷UHQLP� GXUXPX� LOH� NDOLWH�DOJÕODPDVÕ� DUDVÕQGD� ELU� LOLúNLQLQ� EXOXQGX÷X� \DQL� |÷UHQLP� GXUXPXQXQ� NDOLWH�NRQXVXQGD� WXWXP� JHOLúWLULOPHVL� �]HULQGH� HWNLOL� ROGX÷X�� DQFDN�� |÷UHQLP� LOH�GL÷HU� WXWXP� LIDGHOHUL� DUDVÕQGD� ELU� LOLúNL� EXOXQDPDGÕ÷Õ� JLEL�� JHOLU� LOH� GH� EX�WXWXP�LIDGHOHUL�DUDVÕQGD�ELU�LOLúNL�EXOXQDPDPÕúWÕU��

�
.$<1$.d$����� %XUGXUR÷OX�� 5HQDQ� '�Q\DGD� YH� 7�UNL\H¶GH� 0DUNHW� 0DUNDODUÕQÕQ�*HOLúLPL� ,�0DUNHW� 0DUNDODUÕ� .RQIHUDQVÕ� �5HWDLOLQJ� ,QVWLWXWH��� øVWDQEXO���������� %XUGXUR÷OX��5HQDQ��0DUNHW�0DUNDODUÕQGD�<HQL�*HOLúPHOHU� ,,�0DUNHW�0DUNDODUÕ�.RQIHUDQVÕ���5HWDLOLQJ�,QVWLWXWH���øVWDQEXO����������� %X\XUJDQ�� 0HWH�� 3ULYDWH� /DEHO�� ,�0DUNHW� 0DUNDODUÕ� .RQIHUDQVÕ���5HWDLOLQJ�,QVWLWXWH���øVWDQEXO���������� &HPDOFÕODU�� øOKDQ�� 3D]DUODPD�� .DYUDPODU�.DUDUODU� %HWD� %DVÕQ�<D\ÕP�'D÷ÕWÕP�$�ù���øVWDQEXO����������� &KHUQDWRU\��GH�/HVOLH���0F'RQDOG�0DOFROP� &UHDWLQJ�3RZHUIXO�%UDQGV�,Q� &RQVXPHU� �� 6HUYLFH� $QG� ,QGXVWULDO� 0DUNHWV� �QG� (G��� 2[IRUG��%XWWHUZRUWK�+HLQHPDQQ����������� *HRUJH�� %DOWDV�� 8QGHUVWDQGLQJ� DQG� 0DQDJLQJ� 6WRUH� %UDQGV�� 7KH�-RXUQDO�RI�%UDQG�0DQDJHPHQW� 9RO����1R����-DQXDU\���������� +DQNLQVRQ��*UDKDP� ��&RZNLQJ��3KLOOLSSD� %UDQGLQJ� ,Q�$FWLRQ��&DVHV�$QG�6WUDWHJLHV�3URILWDEOH�%UDQG�0DQDJHPHQW� 0F*UD�+LOO�&RPSDQ\��/RQGRQ����������� +DUW�� 6XVDQQDK� �� 0XUSK\� -RKQ� %UDQGV� 7KH� 1HZ�:HDOWK� &UHDWRUV�/RQGRQ��0F0LOODQ�3UHVV�/LPLWHG��,QWHUEUDQG����������� +DZNLQV�� ,�� 'HO� �� %HVW� -�� 5RJHU�� &RQH\� $�� .HQQHWK� &RQVXPHU�%HKDYLRU� �WK�(G��%RVWRQ�,UZLQ������������ KWWS���ZZZ�WXUNSDWHQW�JRY�WU�VRUXFHYDS�VRUXFHYDSB��KWP��������������
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���� øVODPR÷OX�� +DPGL�� 7�NHWLFL� 'DYUDQÕúODUÕ� .DUDGHQL]� 7HNQLN�hQLYHUVLWHVL������������ .DUDEXOXW�� 0XKLWWLQ� �� .D\D�� øVPDLO�� 3D]DUODPD� <|QHWLPL� YH�6WUDWHMLOHOHUL� øúOHWPH� )DN�OWHVL� <D\ÕQ� QR������ *HQLúOHWLOPLú� ��%DVNÕ��øVWDQEXO������������ .DUDEXOXW�� 0XKLWWLQ�� 3URIHV\RQHO� 6DWÕúFÕOÕN� YH� <|QHWLPL� %LOLPVHO�<D\ÕQODU������%DVNÕ��øVWDQEXO����������� .XUWXOXú�� .HPDO� �� .XUWXOXú�� 6HPD� �� <HQLoHUL�� 7�OD\� �� <DUDú�� (\�S�3HUDNHQGHFL� 0DUNDVÕ� 7�NHWLFLOHULQLQ� 7HUFLKOHUL� YH� %X� 7�NHWLFLOHUL�$\ÕUPDGD� .XOODQÕODELOHFHN� 7HPHO� 'H÷LúNHQOHU� h]HULQH� %LU� 3LORW�$UDúWÕUPD� øVWDQEXO�hQLYHUVLWHVL��øúOHWPH�øNWLVDGÕ�(QVWLW�V��'HUJLVL��<ÕO�����6D\Õ�����2FDN����������� /HSLU�� -DQDH�� (XURSHDQ� 3ULYDWH� /DEHO� *OREDO� &RVPHWLF� ,QGXVWU\���9RO������1R����$XJXVW����������� 0RZHQ�&�� -RKQ��&RQVXPHU� %HKDYLRU� �UG� (G�� 1HZ�<RUN��0DF0LOODQ�3XEOLVKLQJ�&RPSDQ\������������ 0XFXN�� øVPHW�� 3D]DUODPD� øONHOHUL� *HQLúOHWLOPLú� ��%DVÕP�� 'HU�<D\ÕQODUÕ��øVWDQEXO������������ 2GDEDúÕ�� <DYX]� �� %DUÕú�� *�OILGDQ�� 7�NHWLFL� 'DYUDQÕúÕ� 0HGLD&DW�.LWDSODUÕ��.DSLWDO�0HG\D�$�ù���øVWDQEXO������������ 3HUUHDXOW�'��:LOOLDP���0F&DUWK\�(��-HURPH��(VVHQWLDOV�RI�0DUNHWLQJ���$ *OREDO�0DQDJHULDO�$SSURDFK� 0F*UDZ�+LOO�,QF������������� 3HWHU�� 3DXO� �� 2OVRQ� &�� -HUU\�� &RQVXPHU� %HKDYLRU� DQG� 0DUNHWLQJ�6WUDWHJ\� �QG�(G���%RVWRQ��,UZLQ������������ 3URJUHVVLYH�*URFHU��9RO�����1R����$XJXVW������������ 6WDQWRQ� -�� :LOOLDP�� )XQGDPHQWDOV� RI� 0DUNHWLQJ� 6L[WK� (GLWLRQ��0F*UDZ�+LOO�,QF������������� 7HN��gPHU�%D\EDUV��3D]DUODPD�øONHOHUL��*OREDO�<|QHWLPVHO�<DNODúÕP�7�UNL\H�8\JXODPDODUÕ� *HOLúWLULOPLú���%DVNÕ��øVWDQEXO������������ :DOWHUV�&��*OHQQ� ��%HUJLHO� -��%ODLVH� &RQVXPHU�%HKDYLRU� &LQFLQQDWL��6RXWK�:HVWHUQ�3XEOLVKLQJ�&R������������� :DWNLQV�� 7UHYRU�� 7KH� (FRQRPLFV� RI� 7KH� %UDQG� 0F*UDZ�+LOO� ,QF�������


