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� �������7RSODPD�0HWRGX�
� 7RSODPD�PHWRGXQD�J|UH�KHGHI�PDOL\HW�ROXúWXUXOXUNHQ�Lo�IDNW|UOHU�YH�NDSDVL�WH�|÷HVLQGHQ�KDUHNHW�HGLOLU��%X�\|QWHP�� WHNQRORMLN�VHYL\H���UHWLP�SODQÕ�YH�PDNLQHOHU��GD÷ÕWÕP�WDULKL����UHWLP�KDFPL�YH�LúOHWPH�VWUDWHMLVLQL�GH�NDSVDU��7RSODPD�PHWRGXQD�J|UH�KHGHI�PDOL\HW�ROXúWXUXOXUNHQ��o�\RO�NXOODQÕOÕU��

���������%HQ]HU�hU�QOHULQ�(VDV�$OÖQPDVÖ�
%X�\|QWHPGH�KHGHI�PDOL\HW�EHQ]HU��U�QOHUH�YH\D�EHQ]HU�SDUoD�EORNODUÕQD�J|UH�EHOLUOHQLU��%X�PDOL\HWH� NÕVDFD�ELU� |QFHNL�GDYUDQÕúÕ� WHNUDU�HGHUHN�YH\D�VRQ�SHU�IRUPDQVÕ�NROD\FD�JHOLúWLUHUHN�XODúÕODELOLU��%X� W�U�ELU�KHGHI�PDOL\HW�GDKD�|QFHNL��UHWLP�WHFU�EHOHULQGHQ�oÕNDQ��PDOL\HW�YHULOHULQH�J|UH�RUWD\D�oÕNDU���
%X� \ROOD� KHGHI�PDOL\HW� EHOLUOHPHQLQ� �o� WHPHO� DGÕPÕ� YDUGÕU�� %LULQFL� DGÕPGD��EHQ]HU��U�QOHULQ�JHUoHN�PDOL\HWOHUL��QRUPDO�ROPD\DQ�PDOL\HWOHUL�GÕúDUÕGD��EÕUDNDFDN�YH��UHWLP�KDFPL�YH�HQIODV\RQ�JLEL�IDNW|UOHUL�GH�KHVDED�NDWDFDN�úHNLOGH�X\DUODQPDNWDGÕU��øNLQFL�DGÕPGD��KHGHI�PDOL\HW���U�Q�JUXEX�YH\D�KDWODUÕQÕQ�X\XPODúWÕUÕOPÕú�JHUoHN�PDOL�\HWOHULQH�ED÷ODQPDNWDGÕU��ho�QF��DGÕPGD�LVH���KHGHI�PDOL\HW��JHoPLú�SHUIRUPDQV�GD�JHOLúPH�ND\GHGHFHN�úHNLOGH�EHOLUOHQPHNWHGLU��
���������'L]D\Q��g]HOOLNOHULQLQ�(VDV�$OÖQPDVÖ�
+HGHI�PDOL\HWLQL��U�Q�Q�oRN�|QHPOL�GL]D\Q�|]HOOLNOHULQL�HVDV�DODUDN�EHOLUOHU�NHQ�� IDNW|U�DQDOL]L�YH� UHJUDV\RQ�DQDOL]L�JLEL� LVWDWLVWLNVHO� WHNQLNOHU�GH�NXOODQÕOPDNWDGÕU��(Q� NROD\� \DNODúÕP�� QRUPDO� JHUoHN� PDOL\HW� LOH� GL]D\QÕQ� VSHVLILN� |]HOOLNOHULQGHQ� ELUL�DUDVÕQGD� LOLúNL� EXOXS��EHQ]HU��U�QOHUGH�JHoPLúWHNL� YHULOHUL� NXOODQPD�\DNODúÕPÕGÕU��%X�LOLúNL�DúD÷ÕGDNL�EDVLW�UHJUDV\RQ�HúLWOL÷L�LOH�LIDGH�HGLOHELOLU��
+HGHI�0DOL\HW D�E[�
%XUDGD�D�YH�E� VDELWOHU�� [� LVH��GL]D\QÕQ�GL÷HU�HQ�|QHPOL� GH÷LúNHQ�|]HOOL÷LQL�WHPVLO�HWPHNWHGLU��8\JXODPDGD�LVSDW�HGLOPLú�oRN�\DUDUOÕ�ELU�LOLúNL�GH��

Q

�

�;
;D0DOL\HW�+HGHI ¸̧¹

·¨̈©
§ LOH�LIDGH�HGLOPHNWHGLU���

%XUDGD�D�VDELW��;� GL]D\QÕQ�HQ�|QHPOL�HVNL�|]HOOL÷L�YH�;� GL]D\QÕQ�\HQL�|]HO�OL÷L�ROPDNWDGÕU��8\JXODPDGD�Q� LVH�\DNODúÕN�����YH\D�����EXOXQPXúWXU��(NVWUD� IRQNVL�\RQODUÕQ�GD�GDKLO�HGLOGL÷L�EDúND�ELU�GHQNOHP�LVH�ú|\OHGLU��



»¼
º«¬

ª � 6D\ÕVÕDUÕQ�)RQNVL\RQO0HYFXW�
6D\ÕVÕDUÕQ�)RQNVL\RQO(NVWUD�;0DOL\HWLDUÕQ�)RQNVL\RQO$QD0DOL\HW�+HGHI

���������<HQL�<DNODûÖPODUÖQ�(VDV�$OÖQPDVÖ�
� %X� PHWRW�� �U�Q� GL]D\QÕQÕQ� ED]Õ� WHPHO� IRQNVL\RQODUÕQÕQ� YH\D� ED]Õ� WHPHO�ER\XWODUÕQÕQ��LúOHWPHQLQ�GDKD�|QFH�NXOODQPDGÕ÷Õ�\HQL�ELU�\DNODúÕPD�XODúWÕ÷Õ�ELU�V�UHoWH�NXOODQÕOPDVÕQÕ� LoHUPHNWHGLU��%X�GXUXPGD�\HQL�\DNODúÕP�PDOL\HWOHUGH�X\JXQ�ELU�G�ú�ú�LPNDQÕ�YHUL\RUVD�NXOODQÕPÕ�X\JXQ�ROPDNWDGÕU���

<HQL�KHGHI�PDOL\HWLQ�PHYFXW�KHGHI�PDOL\HWLQLQ�����¶L�NDGDU�ROPDVÕ��JHQHO�ELU�NDEXO�J|UPHNWHGLU��-DSRQ\D¶GD�EX�RUDQ�\DNODúÕN�����¶GLU��
�������%LUOHûWLULOPLû�0HWRW�
%LUOHúWLULOPLú�PHWRW��WRSODPD�PHWRGX��PHYFXW�WHNQRORML�YH�\HWHUOLOLNOHUH�ED÷OÕ��LOH� oÕNDUPD�PHWRGXQX� �SD]DU� \DNODúÕPÕQD�ED÷OÕ�� ELUOHúWLUPHNWHGLU��%X�PHWRW� WRSODPD�YH�oÕNDUPD�PHWRWODUÕQÕQ�VRQXoODUÕQÕQ�HOGH�HGLOPHVLQGHQ�VRQUD�\DSÕODFDN�ELU�P�]DNHUH�V�UHFLQL� GH� LoHUPHNWHGLU��%LUOHúWLULOPLú�PHWRW�GD� WRSODPD�PHWRGX� GDKD�|QHPOL� ELU� URO�R\QDPDNOD�EHUDEHU�V|]�NRQXVX�PHWRGXQ�KHU�LNL�PHWRGXQ�ELUOHúWLULOPLú�úHNOL�ROGX÷X�YH�GDKD�X]XQ�YDGHOL�ELU�EDNÕú�DoÕVÕQGDQ�ELU�KHGHI�PDOL\HW�YHUGL÷L�J|]DUGÕ�HGLOPHPHOLGLU��

� %X�\|QWHPGH�P�]DNHUHOHUH� NDWÕODQ�KHU� NLúL� GH÷LúLN� IRQNVL\RQHO�DOW� \DSÕODU�GDQ� JHOPHNWHGLU�� %X� P�]DNHUHOHU� WHúYLN� P�]DNHUHOHUL� ROPDVÕQD� UD÷PHQ�� EXQODUGD�NRQVHQV�V�VD÷ODPDN�SHN�P�PN�Q�ROPDPDNWDGÕU��(÷HU�NRQVHQV�VH�XODúPDGD�ELUNDo�DQODúPD]OÕN�QRNWDVÕ�NDOPÕúVD��KHGHI�PDOL\HWOH�LOJLOL�QLKDL�NDUDUÕ�WHSH�\|QHWLPL�YHULU��%X�úHNLOGH�ROXúWXUXODQ�KHGHI�PDOL\HW�\|QWHPL��|QHPOL�ELU�PRWLYDV\RQ�XQVXUXQD�GD�VDKLS�EXOXQPDNWDGÕU��
�����ùûOH\LûL�
+HGHI�IL\DW�KHGHI�PDOL\HW�DGÕ�GD�YHULOHQ�EX�VWUDWHML�úX�DúDPDODUGDQ�ROXúPDN�WDGÕU����
x 0DPXO�Q� W�NHWLFLOHULQ� \D� GD� PXKWHPHO� P�úWHUL� JUXEXQXQ� EHNOHQWLOHULQL�WDWPLQ�HGHFHN�úHNLOGH�GL]D\QÕ���
x 5DNLSOHULQ�IL\DWODUÕQÕ�YH�P�úWHUL�JUXEXQXQ�|GHPH�DU]X�YH�J�F�Q��DUDúWÕUD�UDN�\D�GD�J|]OH\HUHN�KHGHI�VDWÕú�IL\DWÕQÕQ�VDSWDQPDVÕ���
x 6DWÕú�IL\DWÕQGDQ�DU]X�HGLOHQ�NkU��PDUMÕQÕ�oÕNDUDUDN�KHGHI�PDOL\HWLQ�KHVDS�ODQPDVÕ���
x 0DPXO�WDVDUÕPÕ�DúDPDVÕQGDQ�VDWÕú�VRQUDVÕ�KL]PHWOHUH�NDGDU��PDPXOOH� LO�JLOL� KHU� LúOHWPH� IRQNVL\RQXQX� �GL]D\Q�� �UHWLP�� SURPRV\RQ�� IL]LNVHO� GD÷ÕWÕP��VDWÕú�VRQUDVÕ�KL]PHWOHU��VLVWHPDWLN�ELU�úHNLOGH�LQFHOH\HUHN�ELULP�PDOL\HWOHULQ�KHGHI�PDOL\HW�G�]H\LQH�LQGLULOPHVL���
.ÕVDFDVÕ�KHGHI�PDOL\HW�EHOLUOHQLUNHQ��V|]�NRQXVX�PDOL\HW�NÕVÕPODUD�D\UÕOÕU�YH�PDOL\HWL�G�ú�UPHN� LoLQ�ELOLPVHO�SUHQVLSOHU�YH� LOHUL� WHNQRORMLOHU�NXOODQÕOÕU��%LOLPVHO�SUHQ�VLSOHU� LoLQGH� LVH��PDOL\HW�KD\DW�G|QJ�V�QGH�\HU�DODQ��U�Q�JHOLúWLUPH��GL]D\Q���UHWLP��
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6LVWHPLQ�� DúDPDODU� LWLEDUL\OH�� LúOH\LúLQGH� DúD÷ÕGDNL� KXVXVODU� JHUoHNOHúWLULO�PHNWHGLU����
�������hU�Q�3ODQODPD�
%X�DGÕPGD���U�Q�Q�PLV\RQX�YH�LoHUL÷L�|QFHOLNOL�SHUIRUPDQV�WDQÕPODUÕ��GL]D\Q�SURJUDPÕ� YH� GL]D\Q� LKWL\DoODUÕ� LoLQ� JHUHNOL� �UHWLP� YH� SD]DUODPD� IDDOL\HWOHUL�� PDOL\HW�KHGHIL��VDWÕú�IL\DWÕ��VDWÕú�KDFPL�YH��U�Q�Q�NkUOÕOÕN�oDOÕúPDODUÕQÕ�LoHUHQ�YH�DoÕNOD\DQ�ELU�WDEOR�G�]HQOHQLU��
�������.DYUDP�'L]D\QÖ�
%X�DúDPDGD��GL]D\Q� LVWHNOHUL�GR÷UXOWXVXQGD�ROXúWXUXODQ�\HQL��U�Q�Q�XODúÕ�ODELOLU�KHGHI�PDOL\HWL�YH� �QRUPDO�VDWÕú� IL\DWÕ� LOH� WHPHO�NDYUDPODU� IRUP�OH�HGLOPHNWHGLU��%X�DúDPD�DúD÷ÕGDNL�KXVXVODUÕ�NDSVDU��
x $QD�IRQNVL\RQ�DODQODUÕQÕQ��IRUP�ODV\RQX���
x +HGHI�PDOL\HWOHULQ��VW�G�]H\�IRQNVL\RQ�DODQODUÕ�LOH�LOLúNLOHQGLULOPHVL��
x %HOLUOHQHQ�KHGHI�PDOL\HWH�J|UH��U�Q�WHPHO�NDYUDPÕQÕQ��LoHUL÷LQLQ��GL]D\Q�HGLOPHVL��
x 0DOL\HW� WDKPLQLQGH� EXOXQDUDN�� KHGHI� PDOL\HWLQ�� GL]D\Q� HGLOHQ� �U�Q�Q�WHPHO�LoHUL÷LQH�X\XS�X\PDGÕ÷ÕQÕQ�NHVLQOHúWLULOPHVL��
x hU�QOH�LOJLOL�ELU�NkUOÕOÕN�oDOÕúPDVÕ��
�������7HPHO�'L]D\Q�
%X�DúDPDGD�KHGHI�PDOL\HWL�WHPHO�DODQ��U�Q�Q�JHQHO�SODQÕQÕQ�ROXúWXUXOPDVÕ��]HULQGH�GXUXOXU��%XQODU���
x +HGHI�PDOL\HWLQ��VW�YH�RUWD�IRQNVL\RQ�DODQODUÕ�YH\D�DQD�SDUoDODU�LOLúNLOHQGL�ULOPHVL��
x +HGHI�PDOL\HW�DOWÕQGD�JHQHO�ELU�SODQÕQ�\DSÕOPDVÕ���
x +HGHI�PDOL\HWOH��U�Q�Q�JHQHO�SODQÕQÕQ�X\XS��X\PDGÕ÷ÕQÕQ�NHVLQOHúWLULOPH�VLGLU��
�
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%X�DúDPDGD���o�QF��DúDPDGD�EHOLUWLOHQ�KHGHI�PDOL\HW�YH�JHQHO�SODQ�oHUoH�YHVL�HVDV�DOÕQDUDN��U�Q�Q��UHWLP�|]HOOLNOHUL�WDQ]LP�HGLOLU��%XQODU���
x +HGHI�PDOL\HW�DOWÕQGD�GL]D\QÕQ�GHWD\ODUÕQÕQ�WDQ]LP�HGLOPHVL���
x 'HWD\OÕ� PDOL\HW� WDKPLQL� NXOODQÕODUDN� KHGHI� PDOL\HWL� GL]D\Q� HGLOHQ� �U�Q�Q���UHWLP�|]HOOLNOHULQH�X\JXQ�ROXS�ROPDGÕ÷ÕQÕQ�NHVLQOHúWLULOPHVLGLU��
�������hUHWLPH�+D]ÖUOÖN�
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�����<DUDUODUÖ�
+HGHI�PDOL\HWOHPHQLQ�\DUDUODUÕQÕ�DúD÷ÕGDNL�JLEL�VÕUDOD\DELOLUL]��
x øúOHWPHGH�oDOÕúDQ�KHUNHV�LoLQ�EHOLUOHQPLú�ELU�PDOL\HW�LQGLUPH�KHGHIL�ROPDVÕ�oDOÕúDQ�NLúLOHUL�EX�KHGHIH�XODúPD\D�]RUODU��
x +HGHI�PDOL\HW�LúOHWPHQLQ�E�W�Q�ELULPOHULQLQ�ELUOLNWH�XODúPD\D�oDOÕúWÕNODUÕ�ELU�KHGHI�ROGX÷XQGDQ�ELULPOHUL�D\QÕ�KHGHI�GR÷UXOWXVXQGD�ELUOHúWLUPH\H�\DUGÕPFÕ�ROXU��
x øúOHWPH�E�WoHVLQLQ� KD]ÕUODQPDVÕQGD� YH� EXQXQOD� LOJLOL� KHGHIOHUH� XODúPDGD�NROD\OÕN�VD÷ODU��
x øúOHWPH�LoLQGHQ�YH�GÕúÕQGDQ�LúOHWPH\H�PDO�YH�KL]PHW�VXQDQODU�GD�PDOL\HW�LQGLULPL�NRQXVXQGD�EDVNÕ�\DUDWDUDN�W�NHWLFLQLQ�OHKLQH�ELU�GXUXP�\DUDWÕU��
x +HGHI�PDOL\HW�X\JXQ�ELU�VHYL\HGH�ROXúWXUXOGX÷XQGD�oDOÕúDQODUÕ�PRWLYH�HGHU��
x 7�NHWLFLOHULQ�VLVWHPGH�DNWLI�ELU�URO��YDUGÕU��
x 8\JXQ�ELU�KHGHI�PDOL\HW�VLVWHPL�ELU�UHNDEHW�DUDFÕ�RODUDN�NXOODQÕODELOLU��
�����6DNÖQFDODUÖ�
+HGHI�PDOL\HWOHPHQLQ�VDNÕQFDODUÕ�LVH�DúD÷ÕGDNL�JLELGLU��
x 8ODúÕOPDN� LVWHQHQ� KHGHI� oRN� ]RUVD� YH\D� oRN� NROD\VD�� oDOÕúDQODUÕQ�PRWL�YDV\RQX�ER]XOXU���
x +HGHI�PDOL\HWOHU�]DPDQÕQGD�UHDOL]H�HGLOPHGL÷LQGH�SDUD�YH�]DPDQ�ND\EÕQD�QHGHQ�RODELOLU��
x øúOHWPHOHULQ�KHGHI�IL\DWOD�oDOÕúPDVÕ��U�Q�WDVDUÕPÕ�YH�GL]D\QÕQÕ�NÕVÕWODU��
x hU�QOHULQ�JHOLúLP�DúDPDVÕQGD�IL\DW�G�ú�UPH�LoLQ�\DSÕODQ�X\JXODPDODU�HV�QDVÕQGD�JHoHQ�]DPDQ�\�]�QGHQ��U�Q�Q�SD]DUD�JHo�JLUPHVLQL�VD÷ODU��EX�GD��U�Q�Q�SD]DUODPD�YH�GD÷ÕWÕPÕ�DúDPDVÕQGD�SDUD�ND\EÕQD�VHEHS�ROXU��
�



6218d�
3D]DUODPD��P�KHQGLVOLN��VDWÕQ�DOPD�YH��UHWLP�DUDVÕQGD�KD\DWL� LOHWLúLP�VD÷�OD\DQ�ELU� WHNQLNOHU�E�W�Q��RODQ�KHGHI�PDOL\HWOHPH�IL\DW��NkU�YH�PDOL\HW� IDNW|UOHULQL�YH�PDPXO�Q� WDVDUÕP� DúDPDVÕQGDQ� W�NHWLFL\H� NDGDU� RODQ� \DúDPÕ� ER\XQFD� ROXúDQ� W�P�GH÷HUOHU� ]LQFLULQL� LoLQH� DOPDNWDGÕU�� 2OXúWXUXODQ� KHGHI� PDOL\HW� VLVWHPL� LVH� PDOL\HWLQ�D]DOWÕOPDVÕ�\|Q�QGH�KHP��U�Q�Q�\DSÕVÕQÕ�KHP�GH�LúOHWPH\H�PDO�YH�KL]PHW�DU]�HGHQ�OHUL�HWNLOHPHNWHGLU��

� 'L÷HU� WDUDIWDQ� LúOHWPHOHULQ� KL]PHW� YHUGLNOHUL� P�úWHULQLQ� W�U��� SD]DUODPD� YH�P�úWHUL�DQDOL]OHULQLQ�KHGHI�PDOL\HW�SURVHG�U�QH�NDWÕOÕP�GHUHFHVLQL�HWNLOHPHNWHGLU��
� +HGHI�PDOL\HWOHPH�ELU�PDOL\HW� \|QHWLP�DUDFÕ�RODUDN�-DSRQODUÕQ�|QGH�JHOHQ��UHWLP� LúOHWPHOHUL� WDUDIÕQGDQ� oRN� HWNLQ� ELU� úHNLOGH� NXOODQÕOPDNWDGÕU�� -DSRQODU� KHGHI�PDOL\HWOHPHGH�$PHULNDOÕODU�JLEL�NÕVD�YDGHOL�NkU�DPDFÕQGDQ�]L\DGH��X]XQ�YDGHOL�SD]DU�SD\ÕQÕ�DUWÕUPD�DPDFÕQÕ�J�WPHNWHGLUOHU��3D]DU�SD\ÕQÕQ�V�UG�U�OPHVLQL�VD÷OD\DQ�G�ú�N�IL\DW� YH� �U�Q�Q� SD]DUGD� OLGHU� ROPDVÕ� ROJXVX� LúOHWPHOHULQ� KHGHI�PDOL\HWOHPH� \ROX\OD�G�ú�N�PDOL\HWOL��U�QOHU��UHWPHOHUL�LOH�P�PN�Q�ROPDNWDGÕU��
� g]HOOLNOH� \�NVHN� WHNQRORML\H� GD\DQDUDN� �UHWLP� \DSDQ� RWRPRWLY�� ELOJLVD\DU�HOHNWURQLN�VHNW|U�QGHNL� � LúOHWPHOHU�PDOL\HW�ELOJLVL� LKWL\DFÕQÕ�JHOHQHNVHO�PDOL\HW�PXKD�VHEHVL�VLVWHPL�NDUúÕOD\DPDPDNWDGÕU��6|]�NRQXVX�|]HOOLNWHNL� LúOHWPHOHULQ��U�QOHUL�KÕ]OÕ�ELU� WHNQRORMLN� JHOLúPH� EDVNÕVÕ�� oRN� \�NVHN� JHOLúWLUPH� PDOL\HWOHUL� YH� G�úHQ� IL\DWODUOD�SL\DVDGD�UHNDEHW�HWPHNWHGLU��%X�LVH�JHOHQHNVHO�PDOL\HW�PXKDVHEHVLQLQ�ELULP�PDOL\HW�YHULOHUL�YH�VWDQGDUW�PDOL\HWOHPH�\ROX\OD�KHVDSODQDQ�PDOL\HWOHULQ�\|QHWLP�NDUDUODUÕQGD�\HWHUVL]�ROPDVÕQD�VHEHEL\HW�YHUPHNWHGLU��%X�QHGHQOH�J�Q�P�]GH�KHGHI�PDOL\HWOHPH�GL\H�DQÕODQ�EX�\HQL�\DNODúÕP�RUWD\D�NRQPXú�EXOXQPDNWDGÕU����

hONHPL]�LúOHWPHOHUL�GH�|]HOOLNOH�XOXVODUDUDVÕ�SL\DVDODUGD�ELUoRN�PDOGD�\R÷XQ�ELU�UHNDEHWH�PDUX]�NDOPDNWDGÕU��6|]�NRQXVX�UHNDEHW�NRúXOODUÕ�DOWÕQGD�ELU�oRN�LúOHWPH�LoLQ�JHoHUOL�RODQ�VRUX� ³0DOL\HWLP�EX�NDGDU�ROGX÷XQD�J|UH�VDWÕú� IL\DWÕP�QH�ROPDOÕGÕU"´�VRUXVX�GH÷LO��³$QFDN�EX�IL\DWWDQ�VDWDELOHFH÷LPH�J|UH�NkU�HGHELOPHP�LoLQ�PDOL\HWLP�QH�ROPDOÕGÕU"´�VRUXVXGXU���
� 6RQXo�RODUDN�N�UHVHO�NUL]GHQ�HWNLOHQPHVL�DU]XODQPD\DQ�LúOHWPHOHULPL]LQ�GH�PDOL\HW� \|QHWLPLQGH�� IDDOL\HW� WDEDQOÕ� PDOL\HWOHPH�� PDPXO� \DúDP� G|QHPL� ER\XQFD�PDOL\HWOHPH�� WDP�PDOL\HWOHPH�� VWDQGDUW�PDOL\HWOHPH�JLEL� \|QWHPOHULQ� \DQÕQGD� KHGHI�PDOL\HWOHPH\L�GH� UHDOL]H�HWPHOHUL��RQODUÕQ�GDKD� LVDEHWOL� NDUDUODU�YHUPHOHULQL�VD÷OD\D�FDN�YH�UDNLS�LúOHWPHOHU�NDUúÕVÕQGDNL�SR]LV\RQODUÕQÕ�J�oOHQGLUHFHNWLU��

�

�
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��� $5772�.DUORV� $��� ³/LIH�&\FOH�&RVW�&RQFHSWV� DQG�0HWKRGRORJLHV´��-RXUQDO� RI�&RVW�0DQDJHPHQW� 9RO�����1R����)DOO��������
��� %$<28�0RKDPHG�(��5(ø167(ø1�$ODQ�� ³7DUJHW�&RVWLQJ� � IRU�&RVW�3OXV�3ULFLQJ��&RPSDQLHV´��-RXUQDO�2I�&RVW�0DQDJHPHQW� 9RO������1R����6HSWHPEHU�2FWREHU��������
��� %ø/*ø12ö/8�)DKLU��³+HGHI�0DOL\HWOHPH�<HQL�%LU�<|QHWLP�$UDFÕ´��<|QHWLP� <�����6�����+D]LUDQ���������
��� %856$/�1DVXKL�(5&$1�<�FHO��0DOL\HW�0XKDVHEHVL� $QDGROX�hQLYHUVLWHVL�<D���1R��������
��� &857ø6�&DUH\�&���7DUJHW�&RVWLQJ� &KLFDJRL�,UZLQ��86$��������
��� '855<�&ROOLQ��0DQDJHPHQHW�DQG�&RVW�$FFRXQWLQJ� 7RPVRQ�6XVVLQHV�3UHVV�&RPSDQJ��%RVWRQ��86$���������
��� *h562<� &XGL� 7XQFHU�� <|QHWLP� YH� 0DOL\HW� 0XKDVHEHVL� /HELE� <DONÕQ� <D���øVWDQEXO���������
��� +$16(1�5�� 'RQ�0�0DU\DQQH�02:(1��&RVW�0DQDJHPHQW�$FFRXQWLQJ� DQG�&RQWURO� 6RXWK�4HVWHUQ�&ROOHJH�3XEOLVKLQJ��2KLR���������
��� +251*5(1�&KDUOHV�7��)267(5�*HRUJH�'DWDU�6ULNDQW��&RVW�$FFRXQWLQJ��$�0DQDJDUHLODO�(PSKDVLV� (QJOHZRRG�&OLVV��3UHQWLFH�+DOO��1HZ�-HUVH\���������
���� -RKQ� <HH� /((�� 8VH� 7DUJHW� &RVWLQJ� WR� LPSURYH� \RXU� ERWWRP� HLQH��KWWS���/XFD��&RP�&SMRXUQDO�ROG������������KWWP�������������
���� .$72� <XIDND�%2(5� *��&+2:� :��� ³&RVWLQJ�� $Q� ,QWHJUDWHG� 0DQDJHPHQW�3URFHVV´��-RXUQDO�RI�&RVW�0DQDJHPHQW� �6SULQJ��������
���� 26(3+�)LVKHU��³,PSOHPHQWLQJ�7DUJHW�&RVWLQJ´��-RXUQDO�RI�&RVW�0DQDJHPHQW��9RO�����1R����6XPPHU��������
���� 6+ø(/'6�0�'��<281*�6�0���³0DQDJLQJ�3URGXFW�/LIH�(\FOH�&RVWV´��-RXUQDO�RI�&RVW�0DQDJHPHQW� �)DOO���������
���� 7$1$.$�0DVD\DVX�YH�'L÷HUOHUL��&RQWHPSRUDU\�&RVW�0DQDJHPHQW� &KDSPDQ�HQG�+DOO��86$��������
���� 86/8� 0�6HOoXN�� 3ODQODPD� YH� .RQWURO� $oÖVÖQGDQ� 0DOL\HW� 0XKDVHEHVL���$QNDUD���������


