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$%'� YH� |]HOOLNOH� $%�� 7�UNL\H¶QLQ� HQ� oRN� WHNVWLO� YH� NRQIHNVL\RQ�LKUDFDWÕ� \DSPDNWD� ROGX÷X� SD]DUODUGÕU�� %X� SD]DUODUGDNL� HQ� E�\�N� UDNLEL� LVH�*�QH\GR÷X�$V\D� �ONHOHULGLU��6|]�NRQXVX��ONHOHU� LoLQGH� HQ�|QHPOL� \HUL�dLQ�DOPDNWDGÕU�� d�QN�� dLQ�� ����� \ÕOÕ� VRQXQGDQ� LWLEDUHQ� :72¶\D� �\H� ROPXú��HNRQRPLGH� GÕúD� DoÕOPD� SROLWLNDVÕ� L]OHPH\H� EDúODPÕúWÕU�� %|\OHFH� VDGHFH�7�UNL\H¶GH� GH÷LO�� � � W�P� G�Q\D� SD]DUODUÕQGD� dLQ¶LQ� LKUDo� HWWL÷L� WHNVWLO� YH�NRQIHNVL\RQ� �U�QOHUL�� � R\XQFDN�� � HOHNWURQLN� FLKD]ODU� YE�� ELUoRN� PDOOD� LOJLOL�RODUDN�\R÷XQ�ELU�UHNDEHW�EDúODPÕúWÕU���
� %XUDGDQ�KDUHNHWOH�EX�PDNDOHGH�dLQ¶LQ��7�UNL\H¶QLQ�EDúOÕFD�WHNVWLO�YH�NRQIHNVL\RQ�SD]DUODUÕ�GXUXPXQGDNL�$%�YH�$%'¶\H�RODQ�LKUDFDWÕQD�HWNLVL�HOH�DOÕQPDNWDGÕU�� =LUD� GDKD� |QFH� GH� GH÷LQLOGL÷L� �]HUH�� WHNVWLO� YH� NRQIHNVL\RQ�VHNW|U�� 7�UNL\H� (NRQRPLVL¶QLQ� WHPHO� WDúODUÕQGDQ� ELULQL� ROXúWXUPDNWDGÕU��6HNW|UGH�JHUoHNOHúWLULOHQ�DWÕOÕP��|QFH������\ÕOÕQGDQ�LWLEDUHQ�*�PU�N�%LUOL÷L�QHGHQL\OH�VHNWH\H�X÷UDPÕúWÕU��'DKD�VRQUD������\ÕOÕQGD�\DúDQDQ�$V\D�.UL]L�YH������ \ÕOÕQGD� SDWODN� YHUHQ� 5XV\D� .UL]L�� VHNW|U�Q� LMKUDFDWÕQD� E�\�N� |Oo�GH�]DUDU� YHUPLúWLU�� $NDELQGH� .DVÕP� ����� YH� ùXEDW� ����� WDULKOHULQGH� 7�UNL\H�(NRQRPLVL¶QGH� \DúDQDQ� NUL]OHU� GH� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGH�PDOL\HWOHULQ� DUWPDVÕQD�� �UHWLP� YH� LKUDFDW� UDNDPODUÕQÕQ� G�úPHVLQH� \RO�DoPÕúWÕU�� 6RQ� RODUDN� dLQ¶LQ� ��� $UDOÕN� ����� WDULKLQGH� :72¶\D� �\HOL÷LQLQ�NDEXO� HGLOPHVL�� 7�UNL\H¶QLQ� JHUHN� Lo� SL\DVDVÕQGD� JHUHNVH� |QHPOL� LKUDFDW�SD]DUODUÕ� RODQ� $%� YH� $%'¶GH� dLQ¶L� FLGGL� ELU� UDNLS� RODUDN� |Q� SOkQD�oÕNDUPÕúWÕU��d�QN��dLQ�EDúWD�G�ú�N�LúJ�F��PDOL\HWOHUL�ROPDN��]HUH��]D\ÕI�ELU�VRV\DO� J�YHQOLN� VLVWHPLQH� VDKLSWLU�� $\UÕFD� GHYOHW� \HUOL� �UHWLFL\H� E�\�N� ELU�GHVWHN� YHUPHNWH�� YHUJL� RUDQODUÕQÕ� GD� G�ú�N� VHYL\HOHUGH� WXWPDNWDGÕU�� %�W�Q�EXQODUD� dLQOL� �UHWLFLOHULQ� WDNOLW� �U�Q� �UHWHELOPH� \HWHQH÷L� GH� HNOHQGL÷LQGH��dLQ¶LQ�KHP�7�UNL\H¶\H�KHP�GH�GL÷HU�ELUoRN�WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDWoÕVÕ��ONH\H� NDUúÕ� |QHPOL� ELU� �UHWLP� YH� LKUDFDW� DYDQWDMÕQD� VDKLS� ROGX÷X�J|U�OPHNWHGLU��%X�QHGHQOH�������\ÕOÕ�EDúÕQGDQ�LWLEDUHQ�:72�7HNVWLO�YH�+D]ÕU�*L\LP� �$QODúPDVÕ� �$7&�¶QÕQ� VRQD� HUHUHN�PHYFXW� NRWDODUÕQ� NDOGÕUÕOPDVÕ\OD��VHNW|UGH�\DúDQDQ�UHNDEHWLQ�GDKD�GD�DUWDFD÷Õ�EHNOHQPHNWHGLU��'ROD\ÕVÕ\OD�EX�PDNDOHGH� 7�UNL\H¶QLQ� $%� YH� $%'� SD]DUODUÕQGD� NDUúÕ� NDUúÕ\D� � NDOGÕ÷Õ� dLQ�UHNDEHWL��GDKD�oRN��$7&¶QLQ�VRQD�HUPHVL�oHUoHYHVLQGH�HOH�DOÕQPDNWDGÕU���

%XUDGDQ� KDUHNHWOH� \DSÕODQ� EX� oDOÕúPDGD�� |QFHOLNOH� WHNVWLO� YH�NRQIHNVL\RQ�VHNW|U�Q�Q�G�Q\DGDNL��7�UNL\H�YH�dLQ�(NRQRPLOHULQGHNL�\HUL�LOH�VHNW|UH� \|QHOLN� XOXVODUDUDVÕ� DQODúPDODU� HOH� DOÕQPDNWDGÕU��'DKD� VRQUD�dLQ¶LQ�:72¶\D� �\HOL÷LQLQ� 7�UNL\H¶QLQ� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ� �]HULQGHNL�HWNLOHULQH�YH�NRWDODUÕQ�NDONPDVÕ�VRQUDVÕQGD�RUWD\D�oÕNDFDN�PXKWHPHO�HWNLOHUH�GH÷LQLOHUHN��7�UNL\H¶QLQ�DOPDVÕ�JHUHNHQ�WHGELUOHU�LQFHOHQPHNWHGLU��
�
���7h5.ø<(� (.2120ø6ø¶1'(� 7(.67ø/� 9(�� .21)(.6ø<21����6(.7g5h1h1����<(5ø���
7�UNL\H� (NRQRPLVL¶QGH� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�Q�Q� JHOLúLP�V�UHFLQL�� JHQHO� RODUDN� ����� |QFHVL� YH� VRQUDVÕ� RODUDN� LNL� IDUNOÕ� G|QHPGH�LQFHOHPHN� P�PN�QG�U�� ����� \ÕOÕ�� 7�UNL\H¶QLQ� HNRQRPL� SROLWLNDVÕQÕQ�GH÷LúPH\H�EDúODGÕ÷Õ�ELU�\ÕO�ROPDVÕ�DoÕVÕQGDQ�G|Q�P�QRNWDVÕ�NDEXO�HGLOHELOLU��
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%X�WDULKWHQ�LWLEDUHQ��HNRQRPLGH�LWKkO�LNkPHFL�VDQD\LOHúPH�VWUDWHMLVLQLQ�\HULQL�LKUDFDWD� GD\DOÕ� VDQD\LOHúPH� VWUDWHMLVL� DOPÕúWÕU�� %|\OHFH� JOREDOL]DV\RQ�V�UHFLQLQ� ELU� SDUoDVÕ� RODUDN� HNRQRPLGH� GÕúD� DoÕOPD� G|QHPL� EDúODPÕú� WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U��GH�EX�V�UHoWHQ�QDVLELQL�DOPÕúWÕU���
����� ����� gQFHVLQGH� 7�UN� 7HNVWLO� YH� .RQIHNVL\RQ� 6HNW|U�Q�Q�*HOLúLPL�
&XPKXUL\HW¶LQ� LON� \ÕOODUÕQGD� WHNVWLO� �UHWLPLQLQ� HY� GRNXPDFÕOÕ÷Õ�úHNOLQGHNL� N�o�N� �UHWLP� ELULPOHULQGHQ� LEDUHW� ROGX÷X� J|U�OPHNWHGLU�� %X�QHGHQOH� WHNVWLO� VDQD\LLQLQ� JHOLúWLULOPHVL� YH� WHNVWLO� �U�QOHUL� LWKDODWÕQÕQ�D]DOWÕOPDVÕ� LoLQ� \HUOL� YH� \DEDQFÕ� ELUoRN� X]PDQD� DUDúWÕUPDODU� \DSWÕUÕOPÕúWÕU������¶OÕ� \ÕOODUGD� WHNVWLO�PDNLQHOHUL� LWKDODWÕ� \ROX\OD� WHNVWLO� �U�QOHULQLQ� |QHPOL�ELU� NÕVPÕ� \XUW� LoLQGH� �UHWLOLU� KDOH� JHOPLú�� PHYFXW� IDEULNDODUÕQ� NDSDVLWHOHUL�DUWÕUÕOPÕúWÕU������¶OL�\ÕOODUGD\VD�YHULOHQ�WHúYLNOHUOH�EX�VHNW|UGH�|]HO�NHVLPH�DLW�LULOL�XIDNOÕ�ELUoRN�LúOHWPH�NXUXOPD\D�EDúODPÕúWÕU������¶ODUÕQ�EDúÕQGDQ�LWLEDUHQ�DUWDQ� GÕú� WDOHSOH� EHUDEHU� VHNW|UH� oRN� VD\ÕGD� ILUPDQÕQ� JLUPLúWLU�� $QFDN� GÕú�WDOHS� DUWÕúÕQÕQ� V�UHNOL� ROPDPDVÕ� VRQXFXQGD� DU]� ID]ODVÕQÕQ� RUWD\D� oÕNPDVÕ�VHNW|UGH�GDUER÷D]D�\RO�DoPÕúWÕU��
����� ����� 6RQUDVÕQGD�7�UN� 7HNVWLO� YH�.RQIHNVL\RQ� 6HNW|U�Q�Q�*HOLúLPL�
7HNVWLO� YH� NRQIHNVL\RQ� VHNW|U�� ����¶OL� \ÕOODUÕQ� EDúÕQGD� HNRQRPLGH�\DúDQDQ� GÕúD� DoÕOPD\OD� EHUDEHU� E�\�N� ELU� DWÕOÕP� JHUoHNOHúWLUPLú� YH� �UHWLP��LKUDFDW�� LVWLKGDP� JLEL� \|QOHUGHQ� �ONH� HNRQRPLVLQLQ� ORNRPRWLIL� KDOLQH�JHOPLúWLU�� %XJ�Q� \DNODúÕN� ��� PLO\RQ� NLúL\H� LVWLKGDP� RODQD÷Õ� VXQDQ� VHNW|U��*D\UL� 6DIL�0LOOv� +DVÕOD\D� �*60+�� LVH����� FLYDUÕQGD� NDWNÕ� VD÷ODPDNWDGÕU���7�UNL\H�� WRSODP� LKUDFDWÕQÕQ� ���¶�Q�� ROXúWXUDQ� WHNVWLOGH� G�Q\DQÕQ� ���� YH�$YUXSD� %LUOL÷L� �$%�¶QLQ� ���� NRQIHNVL\RQGD� LVH� G�Q\DQÕQ� HQ� E�\�N� ��� YH�$%¶QLQ� ��� HQ� E�\�N� LKUDFDWoÕVÕ� GXUXPXQGDGÕU�� � ����¶GHQ� LWLEDUHQ� G�Q\D�WHNVWLO� YH� NRQIHNVL\RQ� WLFDUHWLQGHNL� DUWÕúÕQ� �]HULQGH� ELU� SHUIRUPDQV�VHUJLOH\HUHN� 7�UNL\H�� ���������� \ÕOODUÕ� DUDVÕQGD� WHNVWLO� YH� NRQIHNVL\RQ�LKUDFDWÕQÕ� ���� RUDQÕQGD� DUWÕUPÕú�� E|\OHFH� V|]� NRQXVX� G|QHPGH� HQ� ID]OD�LKUDFDW�DUWÕúÕ�JHUoHNOHúWLUHQ�����ONH�ROPXúWXU��
*�PU�N� %LUOL÷L¶QGHQ� VRQUD� NRWDODUÕQ� NDONPDVÕ\OD� ELUOLNWH�7�UNL\H¶QLQ� HQ� |QHPOL� SD]DUÕ� � QLWHOL÷LQGHNL� $%¶\H� WHNVWLO� YH� NRQIHNVL\RQ��U�QOHUL�LKUDFDWÕQÕQ�DUWDFD÷Õ�EHNOHQWLVL�RUWD\D�oÕNPÕú��EX�EHNOHQWL\OH�����¶GHQ�LWLEDUHQ� VHNW|UH� \|QHOLN� \DWÕUÕPODU� DUWPÕúWÕU�� $QFDN� EHNOHQHQ� WDOHS� DUWÕúÕQÕQ�ROPDPDVÕ� VRQXFXQGD� RUWD\D� oÕNDQ� DúÕUÕ� NDSDVLWH�� ����� $V\D� .UL]L¶QLQ�JHWLUGL÷L� NÕ\DVÕ\D� UHNDEHWOH� ELUOHúHUHN� VHNW|UGH� LIODVODUD� QHGHQ� ROPXúWXU��

��� 2UKDQ�3$=$5&,.�YH� øGLO�'2ö$1�78581d�� ³7�UNL\H¶GH�7HNVWLO� 6DQD\L�7HNQRORMLVLQLQ�
0HYFXW�'XUXPX�YH� øKUDFDW�$oÕVÕQGDQ�*HOHFH÷L´��7HNVWLO� øúYHUHQ�'HUJLVL��6������ �$÷XVWRV�
�������V���������

��� 2QXU� $1%$5&,�� ³7HNVWLOLQ� gQ�QGHNL� (Q� %�\�N� +DQGLNDS� 6WUDWHML� (NVLNOL÷L´�� 7HNVWLO�
øúYHUHQ�'HUJLVL��6�������0D\ÕV��������V������

��� 6DPL�d,5$.2ö/8��³7HNVWLO��ùLPGL�g]HOHúWLUL�=DPDQÕ´��(NRYL]\RQ��6�������(NLP��������V��
����

��� 7HNVWLO� øúYHUHQ� 'HUJLVL�� ³� 7HNVWLOGH� øNL� <ÕO� gQFHNL� +H\HFDQ� .D\EROGX´�� 6�� ����� �.DVÕP�
�������V������
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7�UNL\H¶QLQ� *�QH\GR÷X� $V\D� �ONHOHULQH� \|QHOLN� LKUDFDWÕ� QLVSHWHQ� G�ú�N�VHYL\HOHUGH� YH� GDU� ELU� �U�Q� \HOSD]HVL� LoLQGHGLU�� %X� QHGHQOH�$V\D�.UL]L¶QLQ�7�UNL\H¶QLQ� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�� �]HULQGHNL� HWNLOHUL�� GDKD� ]L\DGH��$%� YH� 5XV\D� SD]DUODUÕQGDNL� UHNDEHWWH� J|U�OP�úW�U�� *�QH\GR÷X� $V\D��ONHOHULQLQ�XOXVDO�SDUDODUÕQÕ� GHYDO�H� HWPHOHUL\OH�EHUDEHU� VDGHFH�7�UNL\H¶QLQ�|QHPOL� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWoÕVÕ� RODQ� $%� YH� 5XV\D¶QÕQ� GH÷LO��7�UNL\H¶QLQ�GH�E|OJH��ONHOHULQGHQ�LWKDODWÕ�DUWPÕúWÕU���
7DEOR������ 7�UNL\H¶QLQ� 7HNVWLO� YH�.RQIHNVL\RQ� øKUDFDWÕQÕQ�7RSODP�� øKUDFDW�øoLQGHNL�<HUL�

.RQIHNVL\RQ��
øKUDFDWÕ�

7HNVWLO�
�øKUDFDWÕ�

7HNVWLO�YH��
.RQIHNVL\RQ��
øKUDFDWÕ�

<ÕOODU�

7RSODP�
�øKUDFDW��
���PLO\RQ�
GRODU�� PLO\RQ��

GRODU� �� PLO\RQ�
GRODU� �� PLO\RQ��

GRODU� ��

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

.D\QDN���KWWS���ZZZ�LWNLE�RUJ�WU��(ULúLP���������������
� ����������� WDULKOL� (QIODV\RQX� '�ú�UPH� 3URJUDPÕ� oHUoHYHVLQGH�X\JXODQDQ� G|YL]� NXUX� SROLWLNDVÕ�� .DVÕP� ����� YH� ùXEDW� ����� HNRQRPLN�NUL]OHUL\OH� ELUOLNWH� VHNW|UGH� � ELU� GDUDOPD� RUWD\D� oÕNPÕúWÕU�� 7DEOR� �¶GH� GH�J|U�OG�÷��JLEL�����¶GD� WRSODP� LKUDFDW� LoLQGH� WHNVWLO� YH�NRQIHNVL\RQ� LKUDFDW�RUDQODUÕ� VÕUDVÕ\OD� ������ YH� ������ LNHQ�� ����� \ÕOÕQGD� WHNVWLOGH� ����¶H��NRQIHNVL\RQGD\VD� �����¶H� JHULOHPLúWLU�� gWH� \DQGDQ� GH÷HU� ED]ÕQGD� J|U�OHQ�\�NVHOPH��|QHPOL�|Oo�GH�HXUR�GRODU�SDULWHVLQGHQ�ND\QDNODQPDNWDGÕU��d�QN��$%¶\H�\DSÕODQ�WHNVWLO�YH�NRQIHNVL\RQ��U�QOHUL�LKUDFDWÕ������\ÕOÕQGD�ELU�|QFHNL�\ÕOD� J|UH�����RUDQÕQGD� DUWDUNHQ�� D\QÕ� \ÕO� HXURQXQ�GD�GRODU�NDUúÕVÕQGD�����FLYDUÕQGD�GH÷HU�ND]DQGÕ÷Õ�J|U�OPHNWHGLU��

���dø1¶ø1�:72�h<(/øöø�g1&(6ø1'(�'h1<$�7(.67ø/�YH�� .21)(.6ø<21�7ø&$5(7ø1ø1�'85808�
����\�]\ÕOGD�6DQD\L�'HYULPL¶\OH�ELUOLNWH� WHNVWLO��U�QOHUL��UHWLPLQGH�PDNLQDODUÕQ� NXOODQÕOPD\D� EDúODQPDVÕ�� VHUPD\H� ELULNLPLQLQ� KÕ]ODQPDVÕQD� YH�E|\OHFH� JHOLúPLú� �ONHOHULQ� LNWLVDGv� NDONÕQPDODUÕQD� \DUGÕPFÕ� ROPXúWXU�� ����\�]\ÕOÕQ� RUWDODUÕQGDQ� LWLEDUHQ� JHUHN� WHNQRORMLN� JHOLúPHOHU� VRQXFXQGD� D]DODQ�XODúWÕUPD� YH� KDEHUOHúPH� PDOL\HWOHUL� JHUHNVH� JHOLúPHNWH� RODQ� �ONHOHUGHNL�G�ú�N� LúJ�F��PDOL\HWOHUL�� � WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U��JLEL�ELUoRN�HPHN±\R÷XQ� VDQD\L� NROXQXQ� JHOLúPHNWH� RODQ� �ONHOHUH� ND\PDVÕQD� \RO� DoPÕúWÕU��'ROD\ÕVÕ\OD� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U��� ELUoRN� JHOLúPHNWH� RODQ� �ONH\H�|QHPOL� ELU� G|YL]� JLUGLVL� VD÷OD\DUDN� VHUPD\H� ELULNLPLQH� NDWNÕGD� EXOXQPD\D�EDúODPÕúWÕU��*HOLúPLú��ONHOHU� LVH�GDKD�oRN�VHUPD\H�\R÷XQ��UHWLP�DODQODUÕQD��

��� 7&0%��6HNW|U�%LODQoRODUÕ������������������øPDOkW�6HNW|U�¶����$QNDUD��������V�����
��� 0XUDW� $OSHU� g=7h5.� YH� 1LKDW� $/3(5�� ³7HNVWLOGH� ����� 6WUDWHMLVL� YH� .2%ø¶OHU� LoLQ�

gQHULOHU´��6DQD\LFLQLQ�6HVL��6�������0DUW�1LVDQ��������V������
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|]HOOLNOH� GH� KL]PHWOHU� YH� ELOLúLP� VHNW|UOHULQH� \|QHOPLúWLU�� $QFDN� GDKD� oRN�VHUPD\H\H�GD\DOÕ�\DQÕ�LWLEDUL\OH�WHNVWLO�VDQD\LLQGH��JHOLúPLú��ONHOHULQ�GH�V|]�VDKLEL� ROPD\D� GHYDP� HWWL÷LQL� J|UPHN� P�PN�QG�U�� =LUD� EX� �ONHOHU� \�NVHN�WHNQRORML\H�� LQRYDV\RQD�� WDVDUÕP� YH� PRGD� \DUDWPD\D� GD\DOÕ� RODUDN�\DQPD]OÕN�� EXUXúPD]OÕN�� OHNH� WXWPD]OÕN� JLEL� |]HOOLNOHUH� VDKLS�� NDWPD�GH÷HUL�\�NVHN� WHNVWLO� �U�QOHULQLQ� WLFDUHWL\OH� G�Q\D� SD]DUODUÕQGD� UHNDEHW�HWPHNWHGLUOHU��
*OREDOL]DV\RQXQ� NHQGLQL� J|VWHUPH\H� EDúODGÕ÷Õ� ����¶OL� \ÕOODUÕQ�EDúÕQGDQ�LWLEDUHQ�JHoHQ�\DNODúÕN����\ÕOOÕN�V�UH�LoLQGH�G�Q\D�WHNVWLO�WLFDUHWL����PLO\DU�GRODUGDQ������\ÕOÕQGD�����PLO\DU�GRODUD��G�Q\D�NRQIHNVL\RQ� WLFDUHWL�LVH� ��� PLO\DU� GRODUGDQ� ���� PLO\DU� GRODUD� \�NVHOPLúWLU�� hONHOHU� ED]ÕQGD�EDNÕOGÕ÷ÕQGD� ����� \ÕOÕ� LWLEDUL\OH� EDúOÕFD� WHNVWLO� LKUDFDWoÕVÕ� �ONHOHULQ� �����PLO\DU�GRODUOD�dLQ�YH������PLO\DU�GRODUOD�*�QH\�.RUH�ROGX÷X�J|U�OPHNWHGLU��$UGÕQGDQ� \�NVHN� �UHWLP� PDOL\HWOHULQH� UD÷PHQ� NDWPD� GH÷HUL� \�NVHN� WHNVWLO��U�QOHUL� �UHWPHOHUL� QHGHQL\OH� øWDO\D�� $OPDQ\D�� $%'�� -DSRQ\D�� )UDQVD� JLEL�JHOLúPLú� �ONHOHU� JHOPHNWHGLU�� $\QÕ� ]DPDQGD� V|]� NRQXVX� JHOLúPLú� �ONHOHU��WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U��LoLQ�|QHPOL�ELUHU�SD]DU�GXUXPXQGDGÕU��'�Q\D�NRQIHNVL\RQ� LKUDFDWÕQGD� ����� PLO\DU� GRODUOD� LON� VÕUD\Õ� DODQ� dLQ¶LQ� DUGÕQGDQ�VÕUD\OD� 0HNVLND�� $%'�� $OPDQ\D�� 7�UNL\H�� )UDQVD� YH� *�QH\� .RUH�JHOPHNWHGLU�� '�Q\D� NRQIHNVL\RQ� LWKDODWÕQGD� LVH� LON� VÕUDODUÕ� ����� PLO\DU�GRODUOD�$%'� YH� GDKD� VRQUD� � -DSRQ\D�� $OPDQ\D�� øQJLOWHUH�� )UDQVD� YH� øWDO\D�DOPDNWDGÕU�� %X� YHULOHU� ÕúÕ÷ÕQGD� EDúWD� dLQ� ROPDN� �]HUH� *�QH\GR÷X� $V\D��ONHOHULQLQ�� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕQGD� ���������� \ÕOODUÕ� DUDVÕQGD�V�UHNOL�ELU�JHOLúPH�J|VWHUGL÷L�YH�LON�VÕUDODUÕ�DOGÕ÷Õ�GLNNDW�oHNPHNWHGLU���
�
���� 'h1<$� 7(.67ø/� 9(� .21)(.6ø<21� 7ø&$5(7ø1ø������������'h=(1/(<(1�$1/$ù0$/$5�

� ���������� \ÕOODUÕ� DUDVÕQGD� \DSÕODQ�8UXJXD\�7XUX�� G�Q\D� WHNVWLO� YH�NRQIHNVL\RQ� WLFDUHWLQLQ� VHUEHVWOHúWLULOPHVLQGH� |QHPOL� ELU� G|Q�P� QRNWDVÕGÕU��8UXJXD\�7XUX�|QFHVLQGH�G�Q\D�SD]DUODUÕQGD� WHNVWLO� YH�NRQIHNVL\RQ� WLFDUHWL��|]HOOLNOH� LNLOL� WDUDIOÕ� WLFDUHW� DQODúPDODUÕ� úHNOLQGH� \DSÕOPDNWD\GÕ�� 8UXJXD\�7XUX� VRQXQGD� LP]DODQDQ� 7HNVWLO� YH� .RQIHNVL\RQ� $QODúPDVÕ� �$7&�¶\OD��E�W�Q� :72� �\HOHULQL� NDSVD\DQ� oRN� WDUDIOÕ� WLFDUHWLQ� JHOLúWLULOPHVL�KHGHIOHQPLúWLU��%XQXQOD�EHUDEHU�8UXJXD\�7XUX� VRQUDVÕQGD��|]HOOLNOH�$%�YH�$%'¶QLQ� � JHOLúPHNWH� RODQ� �ONHOHUOH� LNL� WDUDIOÕ� WLFDUHW� DQODúPDODUÕ� \DSPD\D�GHYDP�HWWLNOHUL�J|U�OPHNWHGLU���
�����8UXJXD\�7XUX�gQFHVLQGH�7HNVWLO�YH�.RQIHNVL\RQ�7LFDUHWL\OH�øOJLOL�<DSÕODQ�7LFDUHW�$QODúPDODUÕ�
*HOLúPHNWH� RODQ� �ONHOHULQ�� VDKLS� ROGXNODUÕ� �UHWLP�PDOL\HWL� DYDQWDMÕ�VD\HVLQGH� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGH� LKUDFDW� SHUIRUPDQVODUÕQÕ�DUWÕUPDODUÕ� GROD\ÕVÕ\OD� JHOLúPLú� �ONHOHU�� ����¶ODUGDQ� LWLEDUHQ� LNLOL� WLFDUHW�DQODúPDODUÕ\OD� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ� WLFDUHWLQH� NÕVÕWODPD�

��� 1HúH� .$12ö/8YH� d�� (PUDK� g1*h7�� '�Q\DGD� YH� 7�UNL\H¶GH� 7HNVWLO�+D]ÕU� *L\LP�
6HNW|UOHUL�YH�7�UNL\H¶QLQ�5HNDEHW�*�F���'37�<D��1R��������$QNDUD��������V����������
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JHWLUPLúOHUGLU��%|\OHFH� WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U��*�PU�N�7DULIHOHUL�YH�7LFDUHW� *HQHO� $QODúPDVÕ� �*$77�� NDSVDPÕQÕQ� GÕúÕQGD� NDOPÕúWÕU�� %X�ED÷ODPGD� LON� RODUDN� ����� \ÕOÕQGD� VDGHFH� SDPXNOX� �U�QOHUL� NDSVD\DQ�8OXVODUDUDVÕ� 3DPXNOX� 7HNVWLO� 7LFDUHWLQH� øOLúNLQ� .ÕVD� '|QHPOL� '�]HQOHPH�\DSÕOPÕúWÕU�� 'DKD� VRQUD� EX� DQODúPD� ����� \ÕOÕQGD� 8]XQ� '|QHPOL� 3DPXNOX�7HNVWLO� '�]HQOHPHVL� úHNOLQGH� ����� \ÕOÕQD� NDGDU� X]DWÕOPÕúWÕU�� %X�$QODúPD¶QÕQ� DUGÕQGDQ� ����� \ÕOÕQGD� *$77� NDSVDPÕQGD� dRN� (O\DIOÕODU�'�]HQOHPHVL��0)$��\DSÕOPÕúWÕU��0)$��JHOLúPHNWH�RODQ��ONHOHULQ�KÕ]OD�DUWDQ�LKUDFDWÕQGDQ��E�\�N�]DUDU�J|UHQ�JHOLúPLú��ONHOHULQ��\HUOL�VDQD\LOHULQL�NRUXPDN�DPDFÕ\OD� LWKDODWODUÕQÕ� NRWDODUOD� VÕQÕUODPD\D� \|QHOLN� RODUDN� \DSWÕNODUÕ� WHN�WDUDIOÕ�YH\D�LNL�WDUDIOÕ�DQODúPDODUÕQ�ELU�DUD\D�JHWLULOPHVL\OH�ROXúWXOPXúWXU�����
����� 8UXJXD\� 7XUX¶QGD� .DEXO� (GLOHQ� 7HNVWLO� YH� +D]ÕU� *L\LP�$QODúPDVÕ��$7&��
���������� \ÕOODUÕ� DUDVÕQGD� G�]HQOHQHQ� 8UXJXD\� 7XUX� VRQXFXQGD������� \ÕOÕQGD� :72� NXUXOPXú� YH� LON� NH]� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ�WLFDUHWLQLQ� VHUEHVWOHúWLULOPHVL� DPDFÕ\OD� $7&� LP]DODQPÕúWÕU�� %|\OHFH� $7&��0)$¶QÕQ�\HULQL�DOPÕúWÕU��
$7&�� ���������� \ÕOODUÕ� DUDVÕQGD�� \DQL� ��� \ÕOOÕN� JHoLú� V�UHFLQGH�WHNVWLO�NRWDODUÕQÕQ�DUWDQ�RUDQODUOD����DúDPDGD�NDOGÕUPDVÕQÕ�|QJ|UPHNWHGLU��%X�ED÷ODPGD������\ÕOÕQGDNL�LWKDODW�PLNWDUODUÕ�ED]�DOÕQDUDN�LON�DúDPDGD����2FDN���������$UDOÕN� ����������� LNLQFL� DúDPDGD� ���2FDN� ��������$UDOÕN� ������������o�QF��DúDPDGD����2FDN���������$UDOÕN�����������YH�VRQ�DúDPDGD����2FDN� ����¶GHQ� LWLEDUHQ�� JHUL\H� NDODQ� ���¶D� WHNDE�O� HGHQ� �U�QOHULQ�WLFDUHWLQLQ�VHUEHVWOHúWLULOPHVL�NDEXO�HGLOPLúWLU����
�����\ÕOÕ�LWLEDUL\OH�WHNVWLO�YH�NRQIHNVL\RQ��U�QOHULQLQ�\DUÕVÕ�$7&�LOH�JHWLULOHQ�VLVWHPH�HQWHJUH�HGLOPLúWLU��7HNVWLO�YH�NRQIHNVL\RQ��U�QOHULQLQ�KHQ�]�$7&� NDSVDPÕ� GÕúÕQGD� NDODQ� ���¶OXN� NÕVPÕ� LVH� NRWDODUÕQ� ���¶LQH� NDUúÕOÕN�JHOPHNWH� ROXS� $%'�� $%� YH� .DQDGD� WDUDIÕQGDQ� NRWD\D� WDEL� WXWXOPDNWDGÕU��.RWDODUÕQ� E�\�N� E|O�P�Q�Q�� $7&¶QLQ� VRQD� HUHUHN� WHNVWLO� YH� NRQIHNVL\RQ�NRWDODUÕQÕQ� WDPDPHQ� NDOGÕUÕODFD÷Õ� �� 2FDN� ����� WDULKLQH�� \DQL� VRQ� DúDPD\D�EÕUDNÕOPÕú�ROPDVÕ��WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDWoÕVÕ�JHOLúPHNWH�RODQ��ONHOHULQ�HOHúWLULVLQH�QHGHQ�ROPDNWDGÕU����
$\UÕFD� V|]� NRQXVX� $QODúPD¶GD� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHUL�LWKDODWoÕVÕ� RODQ� �ONHOHULQ� HN� J�PU�N� YHUJLVL� NR\PD� JLEL� |]HO� NRUXQPD�|QOHPOHULQGHQ� ����� \ÕOÕQD� NDGDU� ID\GDODQPDODUÕ� |QJ|U�OPHNWHGLU�� %XUDGD�

��� +�VH\LQ�g=7h5.��³'�Q\D�7HNVWLO�YH�.RQIHNVL\RQ�hU�QOHUL�7LFDUHWLQH�8\JXODQDQ�7LFDUHW�
3ROLWLNDVÕ�gQOHPOHULQLQ�'�Q���%XJ�Q��YH�*HOHFH÷LQLQ�øUGHOHQPHVL´��'Õú�7LFDUHW�'HUJLVL��6��
�����2FDN��������V����������

��� hPLW� 6(9ø0�� 7�UN� +D]ÕU� *L\LP� 6DQD\LQLQ� øKUDFDW� øPNkQODUÕ�� ø*(0(� <D\ÕQODUÕ��
$QNDUD��������V������

���� :72��8QGHUVWDQGLQJ�7KH�:72��7KH�$JUHHPHQWV��7H[WLOHV�� EDFN� LQ� WKH�PDLQVWUHDP��
KWWS���ZZZ�ZWR�RUJ�HQJOLVK�QHZVH�SUHV��BH�SU���BH�KWP��(ULúLP����������������V�����

���� :72��$�6XPPDU\�RI�7KH�)LQDO�$FW�RI�7KH�8UXJXD\�5RXQG��$JUHHPHQW�RQ�7H[WLOHV�DQG�
&ORWKLQJ�� KWWS���ZZZ�ZWR�RUJ�HQJOLVK�GRFVBH�OHJDOBH�XUVXPBH�KWP� �(ULúLP�� ������������� V��
���

���� 2QXU�$1%$5&,��³�����6HQGURPXQD�����*�Q�.DOGÕ«dLQ�7HNVWLOGH�³7HNHO´�2ODFDN�0Õ"´��
7HNVWLO�øúYHUHQ�'HUJLVL��6��������0DUW��������V������
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DPDo�� V|]� NRQXVX� �ONHOHULQ� ����� \ÕOÕQGDQ� LWLEDUHQ� WHNVWLO� YH� NRQIHNVL\RQ�LWKDODWODUÕQÕQ� DUWPDVÕ� RODVÕOÕ÷ÕQD� NDUúÕOÕN�� \HUOL� �UHWLFLOHULQ� JHOLU� G�]H\OHULQL�NRUXPDNWÕU����
������8UXJXD\� 7XUX� 6RQUDVÕQGD� 7HNVWLO� YH� +D]ÕU� *L\LP�� 7LFDUHWL\OH�øOJLOL�<DSÕODQ�7LFDUHW�$QODúPDODUÕ�
'�Q\D� WHNVWLO� YH� NRQIHNVL\RQ� WLFDUHWLQH� \|Q� YHUHQ� $%'� YH� $%��:72� NDSVDPÕQGD� JHOLúWLUPH\H� oDOÕúWÕNODUÕ� VHUEHVW� WLFDUHW� SROLWLNDODUÕQÕQ�DNVLQH�� dLQ� UHNDEHWLQH� NDUúÕ� KHP� NHQGL� �UHWLFLOHULQL� YH� LKUDFDWoÕODUÕQÕ�NRUXPDN�KHP�GH�NHQGLOHULQH�\HQL�SD]DUODU�\DUDWPDN�DPDFÕ\OD� �dLQ�YH�GL÷HU�ELUoRN�JHOLúPHNWH�RODQ��ONH\OH�WLFDUHW�DQODúPDODUÕ�\DSPDNWDGÕU��
$%'�� ��� .DVÕP� ����� WDULKLQGH� ELUoRN� $IULND�� .DUD\LSOHU� YH�3DVLILNOHU� �$&3�� µGHQ� ��� �ONH\OH� WLFDUHW� DQODúPDVÕ� \DSPÕú�� ���0D\ÕV� �����WDULKLQGH�LVH�7LFDUHW�YH�.DONÕQPD�<DVDVÕ��$*2$��LVLPOL�NDSVDPOÕ�ELU�NDQXQ�oÕNDUPÕúWÕU�� %X� oHUoHYHGH� V|]� NRQXVX� �ONHOHULQ� G�ú�N� �UHWLP� PDOL\HWL�DYDQWDMÕQGDQ� \DUDUODQDUDN� LKUDFDW� \DSDELOHFHNOHUL� NRQIHNVL\RQ� �U�QOHULQGHNL�W�P� YHUJLOHU� NDOGÕUÕOPÕúWÕU�� 6RQXoWD� $%'� LOH� WLFDUHW� DQODúPDVÕ� \DSDQ� EX��ONHOHU� $%'¶QLQ� |QHPOL� ELU� NRQIHNVL\RQ� LKUDFDWoÕVÕ� ROPXúWXU�� $QFDN�$QODúPD¶GD�V|]�NRQXVX��ONHOHULQ�EHOLUWLOHQ�NROD\OÕNODUGDQ�ID\GDODQDELOPHOHUL�LoLQ��$%'�oÕNÕúOÕ�LSOLN�YH�NXPDú�NXOODQPDODUÕ�NRúXO�RODUDN�LOHUL�V�U�OP�úW�U��%|\OHFH� $%'�� JHQHOOLNOH� NHQGLVLQH� FR÷UDIv� \DNÕQOÕ÷Õ� RODQ�� XFX]� YH� HQ�|QHPOLVL� \HUOL� WHNVWLO� DOW\DSÕVÕ� EXOXQPD\DQ�� EXQXQ� LoLQ� GH� $%'� PHQúH\OL�LSOLN� YH� NXPDú� NXOODQPD\D� LWLUD]� HGHPH\HQ� EX� �ONHOHUGH� NHQGL� WHNVWLO� YH�NRQIHNVL\RQ�VHNW|U�QH�V�UHNOL�ELU�WDOHS�\DUDWPÕúWÕU����
$%'¶QLQ����.DVÕP������ WDULKLQGH�$&3��ONHOHUL\OH� \DSPÕú�ROGX÷X�WLFDUHW� DQODúPDVÕQGDQ� VRQUD�� $%� GH� EX� �ONHOHUOH� ��� $UDOÕN� ����� WDULKLQGH�WLFDUHWLQ� VHUEHVWOHúWLULOPHVLQH� \|QHOLN� ELU� DQODúPD� VD÷ODPÕúWÕU�� $\UÕFD� )DV��7XQXV�� &H]D\LU� JLEL� .X]H\� $IULND� �ONHOHULQLQ� \DQÕVÕUD�� ����� \ÕOÕQGDNL�JHQLúOHPH� V�UHFL� |QFHVLQGH� 3RORQ\D�� dHN� &XPKXUL\HWL�� 0DFDULVWDQ��5RPDQ\D��%XOJDULVWDQ�JLEL�0HUNH]v�YH�'R÷X�$YUXSD��ONHOHUL�YH�HVNL�6RY\HW�%OR÷X� �ONHOHULQGHQ� 8NUD\QD�� %HODUXV�� /LWYDQ\D�� /HWRQ\D� JLEL� �ONHOHUOH� GH�LNLOL� WLFDUHW� DQODúPDODUÕ� \DSPÕúWÕU�� <DSÕODQ� DQODúPDODUÕQ� VRQXFXQGD� $%¶QLQ�EX� �ONHOHUGHQ� NRQIHNVL\RQ� �U�QOHUL� LWKDODWÕ� DUWDUNHQ�� %UH]LO\D�� $UMDQWLQ��0HNVLND� JLEL� /DWLQ� $PHULND� �ONHOHUL� LOH� ED]Õ� $V\D� �ONHOHULQGHQ� \DSWÕ÷Õ�LWKDODWWD�LVH�G�úPH�\DúDQPÕúWÕU��%LU�EDúND�GH\LúOH��$%�NRQIHNVL\RQ��UHWLFLOHUL���UHWLPOHULQL� LúJ�F�� PDOL\HWOHULQLQ� YH� FR÷UDIv� \DNÕQOÕN� QHGHQL\OH� WDúÕPD�PDOL\HWOHULQLQ� QLVSHWHQ� G�ú�N� ROGX÷X� �ONHOHUH� ND\GÕUPÕúWÕU�� %|\OHFH�.X]H\�$IULND�LOH�0HUNH]v�YH�'R÷X�$YUXSD��ONHOHULQLQ�$%¶\H�NRQIHNVL\RQ��U�QOHUL�LKUDFDWÕ�\�NVHOPLúWLU����

���� :72�� 7H[WLOHV�� $JUHHPHQW�� 7H[WLOHV� 0RQLWRULQJ� %RG\� �70%�� 7KH� $JUHHPHQW� RQ�
7H[WLOHV�DQG�&ORWKLQJ��KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUD�WRSBH�WH[WLBH�WH[LQWURBH�KWP���(ULúLP��
��������������V�����

���� %�OHQW� ù$+ø1$/3�� 7�UN�$PHULNDQ� (NRQRPLN� YH� 7LFDUL� øOLúNLOHULQLQ� $QDOL]L� YH�
*HOHFH÷H�<|QHOLN�gQHULOHU��7h6ø$'�<D��1R��7h6ø$'�7�������������� øVWDQEXO�� ������ V��
�����

���� .$12ö/8�YH�g1*h7��V������
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'L÷HU� \DQGDQ� $%�� 0HNVLND¶\OD� GD� �� 7HPPX]� ����� WDULKLQGH� ELU�VHUEHVW� WLFDUHW� DQODúPDVÕ� \DSPÕúWÕU�� %X� DQODúPD\D� J|UH� HQ� JHo� ����� \ÕOÕQD�NDGDU�$%�YH�0HNVLND�DUDVÕQGDNL�WLFDUHWLQ����¶VÕQÕQ�VHUEHVWOHúWLULOPHVL�NDEXO�HGLOPLúWLU����
*|U�OG�÷�� JLEL� JHOLúPLú� �ONHOHU� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGH�GH� JHOLúPHNWH� RODQ� �ONHOHUOH� UHNDEHW� HWPHNWHQ� YD]JHoPHPHNWHGLU�� <DSÕODQ�VHUEHVW�WLFDUHW�DQODúPDODUÕ\OD�JHOLúPHNWH�RODQ��ONHOHUGHQ�NDWPD�GH÷HUL�G�ú�N�WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHUL� LWKDO� HGHUOHUNHQ�� EX� �ONHOHUH� NDWPD� GH÷HUL�\�NVHN� �U�QOHU� LKUDo� HWPHN� VXUHWL\OH� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ�WLFDUHWLQGHNL�SD\ODUÕQÕ�NRUXPDNWDGÕUODU��
�
���� dø1� (.2120ø6ø¶1'(� 7(.67ø/� 9(� .21)(.6ø<21����6(.7g5h1h1�<(5ø�
'�Q\D�Q�IXVXQXQ����¶LQL�ROXúWXUDQ�����PLO\DUD�\DNÕQ�Q�IXVX\OD�dLQ��JLGHUHN�E�\�\HQ�ELU�RUWD�JHOLU�JUXEXQD��JHOLúHQ�ELU� VÕQDv�RUWDPD��GH÷LúHQ�YH�\�NVHOHQ� W�NHWLP� NDOÕSODUÕQD� VDKLSWLU�� 'ÕúD� DoÕOPD� V�UHFLQLQ� GHYDPÕ\OD�ELUOLNWH�KDOk�D÷ÕUOÕ÷ÕQÕ�NRUX\DQ�ELU�NDPX�VHNW|U�QH�VDKLSWLU����dLQ������¶GHQ�LWLEDUHQ� HNRQRPLVLQL� \HQLGHQ� \DSÕODQGÕUPD\D� JLWPLú� YH� E|\OHFH� ����¶OHULQ�VRQODUÕQGDQ� LWLEDUHQ� *60+¶GH� \ÕOOÕN� RUWDODPD� ���� RUDQÕQGD� E�\�PH�VD÷ODPÕúWÕU�� $%'� HNRQRPLVLQGH� LVH� EX� UDNDP� \ÕOOÕN� RUWDODPD� �����GROD\ODUÕQGD�ROPXúWXU����
dLQ�HNRQRPLVLQGH������\ÕOÕQGDQ�VRQUDNL�G|QHPGH�\DYDú�\DYDú�GÕúD�DoÕOPD\OD�ELUOLNWH�ELUoRN�VHNW|UGH�YHULPOLOLN�DUWÕúÕ�ROPXúWXU���$QFDN�VDQD\L�YH�KL]PHW� VHNW|UOHUL�� WDUÕP� VHNW|U�QH� J|UH����NDW�GDKD�KÕ]OÕ� E�\�P�úW�U����'Õú�WLFDUHWL������\ÕOÕQGD�\DNODúÕN������PLO\DU�GRODUGDQ������\ÕOÕQGD�������PLO\DU�GRODUD�\�NVHOPLúWLU��%|\OHFH�dLQ�������\ÕOÕQGD�G�Q\DQÕQ�HQ�E�\�N�����WLFDUv�J�F�� KDOLQH� JHOPLúWLU��*HWLUGL÷L� \DWÕUÕP� NROD\OÕNODUÕ�� G�ú�N� LúJ�F��PDOL\HWL��QLWHOLNOL� LúJ�F�� JLEL� QHGHQOHUOH�NROD\FD� \DEDQFÕ� VHUPD\H�oHNHQ�dLQ¶H����������� \ÕOODUÕ� DUDVÕQGD� \DSÕODQ� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODUÕQ� ���¶�� +RQJ�.RQJ� YH� 7D\YDQ¶GDQ�� ���¶�� -DSRQ\D¶GDQ�� ���¶�� $YUXSD� YH� .X]H\�$PHULND¶GDQ�ROPXúWXU��������������G|QHPLQGH�G�Q\D�HNRQRPLVLQGH�WRSODP�\DEDQFÕ� GR÷UXGDQ� \DWÕUÕPODUÕQ� ���¶QX� EX� �ONH\H� \DSÕOPÕúWÕU�� dLQ�� �����

���� 7*6'��7�UNL\H�+D]ÕU�*L\LP�YH�7HNVWLO�6DQD\L������<ÕOÕ�'H÷HUOHQGLUPHVL�5DSRU�g]HWL��
%DúOÕFD� 6DSWDPDODU�� KWWS���ZZZ�WEPP�JRY�WU�NRPLV\RQ�WHNVWLO�JHOHQ��KWP� �(ULúLP�� �������
�������V�����

���� $WLOOD� %$ù/$5�� dLQ¶LQ� '�Q\D� 7LFDUHW� gUJ�W�¶QH� h\HOL÷LQLQ� dLQ� (NRQRPLVL�� '�Q\D�
7LFDUHWL� YH� 7�UNL\H� h]HULQGH� 2ODVÕ� (WNLOHUL�� 6ÕQDv� <DWÕUÕP� %DQNDVÕ� <D\ÕQODUÕ�� øVWDQEXO��
������V�����

����-HIIUH\�'��6$&+6��³:HOFRPH�WR�WKH�$VLDQ�&HQWXU\´��)RUWXQH��KWWS���ZZZ�HDUWKLQVWLWXWH�FROX�
PELD�HGX�DERXW�GLUHFWRU�SXEV�IRUWXQH����SGI��(ULúLP���������������V������

���� $QJXV� 0$''ø621�� &KLQHVH� (FRQRPLF� 3HUIRUPDQFH� ,Q� 7KH� /RQJ� 5XQ�� 2(&'�
<D\ÕQODUÕ��3DULV��������V������

�����:LOOLDP�YDQ�.(0(1$'(��dLQ��+RQJ�.RQJ��7D\YDQ�$�ù���<HQL�%LU�øPSDUDWRUOXN��oHY��
$UPD÷DQ�$QDU��6DEDK�.LWDSODUÕ�<D��1R������øVWDQEXO��������V������
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\ÕOÕQGD� ��� PLO\DU� GRODUOÕN� \DEDQFÕ� GR÷UXGDQ� \DWÕUÕP� oHNHUHN� $%'¶\L�JHoPLúWLU����
$\UÕFD� ����¶GH� \�U�UO�÷H� NR\GX÷X� 'Õú� 7LFDUHW� .DQXQX� LOH� WDULIH�LQGLULPOHULQL� NDSVD\DQ�� :72� �\HOL÷LQL� KHGHIOH\HQ� SHN� oRN� X\JXODPD�EDúODWPÕúWÕU�� %X� oDOÕúPDODU� KDOLKD]ÕUGD� dLQ¶LQ� 'Õú� 7LFDUHW� YH� (NRQRPLN�øúELUOL÷L�%DNDQOÕ÷Õ�WDUDIÕQGDQ�\�U�W�OPHNWHGLU����
6RQ� G|QHPOHUGH� dLQ¶GH� HQIODV\RQXQ� VWDELO�� IDL]� RUDQODUÕQÕQ� G�ú�N�ROPDVÕ�JLEL�J|VWHUJHOHU��dLQ¶LQ�G�Q\D�SL\DVDODUÕQGDNL�\�NVHOLúLQGH�E�\�N�URO�R\QDPÕúWÕU�� hONHQLQ� ���¶LQL� NDSVD\DQ� dLQ� |]HO� VHNW|U�� E�\�PH\H� GHYDP�HWPHNWH� ROXS�� VÕQDv� �UHWLP����¶OHUH� NDGDU� \�NVHOPLúWLU�� %LUoRN� JHOLúPHNWH�RODQ�$V\D��ONHVL�NkU�G�ú�NO�÷�QGHQ�\DNÕQÕUNHQ��dLQ¶LQ�NkU�RUDQODUÕ�JLGHUHN�\�NVHOPHNWHGLU�� dLQ¶LQ� ����� \ÕOÕ� *60+� UDNDPÕ�� ����¶GHQ� VRQUD�*60+¶VLQLQ� HQ� ID]OD� DUWÕú� J|VWHUGL÷L� \ÕO� RODQ� ����¶\H� J|UH������ RUDQÕQGD�DUWÕúOD��� WULO\RQ�����PLO\RQ� GRODUÕ� DúPÕúWÕU��.LúL� EDúÕQD�G�úHQ�*60+������GRODUD�XODúÕUNHQ�������\ÕOÕ�LoLQ����RUDQÕQGD�ELU�E�\�PH�EHNOHQPHNWHGLU����
dLQ� (NRQRPLVL¶QLQ� WHPHO� \DSÕ� WDúODUÕQGDQ� WHNVWLO� YH� NRQIHNVL\RQ�VHNW|U�Q�Q� JHOLúLPLQH� EDNÕOGÕ÷ÕQGD�� PRGHUQ� dLQ� WHNVWLO� VDQD\LQLQ�WHPHOOHULQLQ� ����¶OL� \ÕOODUD� NDGDU� X]DGÕ÷Õ� YH� R� G|QHPOHUGH� GH� dLQ¶LQ� HQ�|QHPOL�YH�JHOLúPLú�VDQD\L�NROX�ROGX÷X�J|U�OPHNWHGLU��%XQXQOD�EHUDEHU������\ÕOÕQD�NDGDU�VDYDúODU��VHUPD\H��YH�KDPPDGGH�\HWHUVL]OL÷L���UHWLPGH�NXOODQÕODQ�PDNLQHOHULQ� LWKDO� HGLOPH� ]RUXQOXOX÷X� JLEL� XQVXUODU� QHGHQL\OH� VHNW|UGH� ]RU�NRúXOODU�GD�\DúDQPÕúWÕU�������\ÕOÕQGD�dLQ�+DON�&XPKXUL\HWL¶QLQ�NXUXOPDVÕ\OD�XOXVDO�HNRQRPL�EHOOL�ELU�LVWLNUDUD�NDYXúPXúWXU���øON�EHú�\ÕOOÕN�NDONÕQPD�SOkQÕ������������� oHUoHYHVLQGH� GHYOHW� WHNVWLO� VDQD\LLQH� E�\�N� \DWÕUÕPODU� \DSPÕú��oRN� VD\ÕGD� WHNVWLO� IDEULNDVÕ� NXUPXúWXU�� ����¶ODUD� JHOLQGL÷LQGH� W�P�G�Q\DGD�VHQWHWLN� HO\DI� HQG�VWULVLQLQ� JHOLúPHVL\OH� ELUOLNWH� dLQ� GH� EX� �UHWLPH� |QHP�YHUHUHN�SHúSHúH�G|UW�E�\�N�NLP\DVDO�HO\DI��UHWLP�SURMHVLQL�KD\DWD�JHoLUPLú�YH� \ÕOOÕN� �UHWLP� NDSDVLWHVLQL� ���� ELQ� WRQD� oÕNDUPÕúWÕU�� 3DPXN�� \�Q�� GL÷HU�GR÷DO�HO\DI�YH� LSHN� LPDOkW� VDQD\LLOHULQLQ�KÕ]OD�JHOLúPHVLQL� VD÷OD\DUDN�����������G|QHPLQGH�SDPXN�LSOL÷L��UHWLPLQL�������SDPXNOX�NXPDú��UHWLPLQL������\�QO��NXPDú��UHWLPLQL�������\�Q�LSOLN��UHWLPLQL����NDW�DUWÕUPÕúWÕU��%|\OHFH�EX�G|QHPGH� dLQ� WHNVWLO� YH� NRQIHNVL\RQ� VDQD\LL� �UHWLP� \DSÕVÕ�� NDSDVLWHVL� YH�GD÷ÕWÕP�D÷Õ\OD�PRGHUQ�ELU�VDQD\L�KDOLQH�JHOPLúWLU����
dLQ¶GH� WHNVWLO� �UHWLPL� ����� \ÕOÕQGDQ� LWLEDUHQ� \ÕOOÕN� RUWDODPD� ����RUDQÕQGD� DUWPÕúWÕU�� ����¶ODUÕQ� VRQODUÕQD� JHOLQGL÷LQGH�� WHNVWLO� YH� NRQIHNVL\RQ�VHNW|U�QGH� LVWLKGDP� HGLOHQOHULQ� VD\ÕVÕ� \DNODúÕN� ���� PLO\RQD� XODúPÕúWÕU���'ROD\ÕVÕ\OD� dLQ� HNRQRPLVLQGHNL� E�\�PHQLQ� |QHPOL� ELU� NÕVPÕQÕ� ����¶OHULQ�VRQODUÕQGDQ� LWLEDUHQ� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕQGDNL� DUWÕú�

���� 5LFKDUG� /(67(5�� &KLQD�� $PHULFD�� DQG� WKH� *OREDO� &RPSHWLWLRQ� IRU� ,QGXVWU\��
0DVVDFKXVHWWV� ,QVWLWXWH� RI� 7HFKQRORJ\�� ,QGXVWULDO� 3HUIRUPDQFH� &HQWHU��
KWWS���ZHE�PLW�HGX�LSF��ZZZ�SXEOLFDWLRQV��BERG\�KWPO��(ULúLP���������������V�����

���� 'HQL]� d$.,52ö/8� YH� (EUX� *h/62<�� dLQ� YH� +RQJ� .RQJ� hONH� 5DSRUX�� ø*(0(�
<D\ÕQODUÕ��øVWDQEXO��������V������

���� '|QHPHo��³dLQ¶GH�$OWÕ�<ÕOÕQ�%�\�PH�5HNRUX´��6������2FDN�ùXEDW��������V������
���� '70��dLQ�(Y�7HNVWLOL�3D]DUÕ�$UDúWÕUPDVÕ��KWWS���ZZZ�GWP�JRY�WU�SD]DUDJLULú�XONHOHU�FLQ�FL�

Q�UDS�VHN�HYW�KWP��(ULúLP���������������V�����
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GHVWHNOHPLúWLU����dLQ�� ����� \ÕOÕQGD� E�WoHGHQ� KHU� ELULQH� HQ� D]� �������� GRODU�ROPDN� �]HUH�� ����� \DWÕUÕP� SURMHVL� LoLQ� \DNODúÕN� ��� PLO\DU� GRODU� SD\�D\ÕUPÕúWÕU�� dLQ¶LQ� �����+D]LUDQ� ����� DUDVÕQGD� ����� PLO\DU� GRODU� GH÷HULQGH�WHNVWLO� PDNLQHVL� LWKDO� HWPLúWLU�� dLQ¶LQ� WHNVWLO� VHNW|U�QGHNL� EX� \DWÕUÕPODUÕ��XOXVODUDUDVÕ� SL\DVDODUGD� KDPPDGGH� NÕWOÕ÷Õ� YH� SDPXN� LWKDODWÕQÕ� DUWÕUPÕú��IL\DWODUÕQ�G�úPHVLQH�\RO�DoDUDN�NkU�PDUMÕQÕ�G�ú�UP�úW�U����
%�W�Q� EX� JHOLúPHOHUH� LOkYHWHQ�dLQ¶GH� �U�Q� oHúLWOHQGLUPHVL� YH� \HQL�PDPXO� �UHWLPL� JLEL� NRQXODUGD� DUDúWÕUPD� \DSDQ� ��� WHNVWLO� �QLYHUVLWHVL�� ���SROLWHNQLN� \�NVHNRNXOX�� ���¶GHQ� ID]OD� LOPv� DUDúWÕUPD� \DSDQ� DNDGHPL� YH�HQVWLW�� EXOXQPDNWDGÕU�� %X� GXUXP�� EXJ�QH� NDGDU� XFX]� LúJ�F�� PDOL\HWL�DYDQWDMÕQÕ� NXOODQDUDN� NDWPD� GH÷HUL� G�ú�N� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ�\DSDELOPHVL� VD\HVLQGH� G�Q\D� WHNVWLO� LKUDFDWÕQÕQ� \DNODúÕN� ���¶XQX��NRQIHNVL\RQ�LKUDFDWÕQÕQ�LVH����¶LQL�JHUoHNOHúWLUHQ�dLQ¶LQ��G�Q\D�SD]DUODUÕQGD�NDWPD� GH÷HUL� \�NVHN� �U�QOHULQ� LKUDFDWÕ� \ROX\OD� GD� UDNLSOHULQL� NÕVD� V�UHGH�]RUODPD\D�EDúOD\DFD÷ÕQÕ�J|VWHUPHNWHGLU����
dLQ¶LQ� LKUDFDWWD� EHONL� GH� HQ� E�\�N� GH]DYDQWDMÕ� LVH� XODúWÕUPD��SD]DUODPD� YH� GD÷ÕWÕP� DODQODUÕQGDGÕU�� dLQ� (NRQRPLVL� V�UDWOH� JHOLúLUNHQ� D\QÕ�KÕ]OD�PHUNH]GHQ�X]DNODúDUDN�E|OJHOHUGH�\R÷XQODúPDNWD��E|\OHFH��ONHQLQ�KHU�\HULQGH� NDONÕQPD� VD÷ODQPD\D� oDOÕúÕOPDNWDGÕU�� $GHWD� ELU� úDQWL\H�J|U�Q�P�QGHNL� �ONHGH� GHYOHW�� \DWÕUÕP� NDUDUÕ� DOGÕ÷Õ� E|OJHOHULQ� DOW\DSÕVÕQÕ�JHOLúWLUHUHN� ELU� \DQGDQ� NDUD� YH� GHPLU\ROX� \DWÕUÕPODUÕQÕ� \DSPDNWD�� GL÷HU�\DQGDQ�GD�KDYDDODQÕ�YH�OLPDQ�LQúDODUÕQD�KÕ]OD�GHYDP�HWPHNWHGLU��+DOLKD]ÕUGD�����KDYDDODQÕ�YH�LULOL�XIDNOÕ���¶GHQ�ID]OD�KDYD�\ROX�úLUNHWL�IDDOL\HW�J|VWHUGL÷L�KDOGH� PHYFXW� XODúÕP� D÷Õ�� WDOHEL� NDUúÕODPDNWD� \HWHUVL]� NDOPDNWDGÕU�� %X�QHGHQOH�XODúÕP��KDEHUOHúPH�YH�GD÷ÕWÕP� VLVWHPOHULQLQ�HQ�HWNLQ� úHNLOGH�oDOÕúÕU�KDOH� JHWLUHELOPHVL� LoLQ� GDKD� E�\�N� oDSOÕ� XODúWÕUPD� \DWÕUÕPODUÕQD� LKWL\DFÕ�EXOXQPDNWDGÕU���� dLQ¶LQ� XODúWÕUPD� \DWÕUÕPODUÕQÕ� YH� GROD\ÕVÕ\OD� GD÷ÕWÕP�NDQDOODUÕQÕQ� NDOLWHVLQL� YH� KÕ]ÕQÕ� DUWÕUPDVÕ�� NHQGLVLQH� JHUHN� WHNVWLO� YH�NRQIHNVL\RQ� JHUHNVH� GÕú� WLFDUHWH� NRQX� GL÷HU� VHNW|UOHUGH� G�Q\D� SD]DUODUÕQGD�UDNLSOHULQH�NDUúÕ�GDKD�HUNHQ�GDYUDQDELOPH�\HWLVLQL�ND]DQGÕUDFDN��E|\OHFH�GÕú�WDOHEH�HQ�NÕVD�]DPDQGD�FHYDS�YHUHUHN�UHNDEHW�J�F�Q��GDKD�GD�\�NVHOWHFHNWLU���
8ODúWÕUPD� DODQÕQGDNL� EX� GH]DYDQWDMÕQD� UD÷PHQ� dLQ�� ���� \�]\ÕOGD�JOREDO�DUHQD�GD�KHP�LNWLVDGv�KHP�GH�VL\DVv� �D÷ÕUOÕ÷ÕQÕ�JLWWLNoH�DUWÕUPDNWDGÕU��%X� D÷ÕUOÕN� $%'�� $%� YH� GL÷HU� JHOLúPHNWH� RODQ� �ONHOHULQ� SD]DUODUÕQD� GD\DOÕ�RODUDN� JLWWLNoH� DUWPD\D� GHYDP� HWPHNWHGLU�� 'ROD\ÕVÕ\OD� dLQ¶LQ� \�NVHOLúL��G�Q\DQÕQ� GDKD� |QFH� WDQÕN� ROPDGÕ÷Õ� ELU� ER\XWWD� JHUoHNOHúPHNWH� HVNL�J|UNHPLQL� ND]DQPD� \ROXQGDNL� GHY� ELU� �ONH\L� ³NRQWURO� DOWÕQD� DOPD´�SROLWLNDVÕQÕQ�LúH�\DUDPD\DFD÷Õ�EHNOHQPHNWHGLU����

���� 5RELQ� $1621� YH� 3DXO� 6ø03621��:RUOG� 7H[WLOH� 7UDGH� DQG� 3URGXFWLRQ� 7UHQGV�� 7KH�
(FRQRPLVW�,QWHOOLJHQFH�8QLW��/RQGUD��������V�������

���� ;LQKXD�1HZV�$JHQF\�� ³�7H[WLOH�6HFWRU� ,QYHVWPHQW�+LWV�86����%LOOLRQ�LQ��������KWWS���VHU�
YLFH�FKLQD�RUJ�FQ�OLQN�ZFP�VKRZB7H[W"LQIRBLG �����	� SBTU\ WH[WLOH� �� ��� 1LVDQ� ������
�(ULúLP���������������V�����

���� %$ù/$5��V�����
���� .26*(%��dLQ�+DON�&XPKXUL\HWL�5DSRUX��$QNDUD��������V�����
���� -RKQ� 1$ø6%ø77�� 0HJDWUHQGOHU�� '�Q\D\Õ� 'H÷LúWLUHQ� $V\D¶GDNL� 6HNL]� 0HJDWUHQG��

oHY�8ODú�.DSODQ��$OWÕQ�.LWDSODU�<D\ÕQHYL��øVWDQEXO��������V�����������
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���� dø1¶ø1�:72�h<(/øöø1ø1�7h5.ø<(¶1ø1�7(.67ø/�9(�.21)(.6ø<21�7ø&$5(7ø1(�(7.ø6ø��������
dLQ�� ��� \ÕO� V�UHQ� � :72¶\D� �\HOLN� WDOHELQLQ� :72¶QXQ�.DWDU�'RKD¶GD� \DSÕODQ����%DNDQODU�.XUXOX¶QGD�NDEXO� HGLOPHVL\OH����$UDOÕN������WDULKLQGH�:72¶\D��\H�ROPXúWXU��%|\OHFH�WHNVWLO�YH�NRQIHNVL\RQ�VHNW|U��LOH� LOJLOL� RODUDN� $7&� NDSVDPÕQGD� ED]Õ� KDNODU� HOGH� HWPLú�� D\QÕ� ]DPDQGD� GD�ELUWDNÕP�\�N�PO�O�NOHU��VWOHQPLúWLU��gUQH÷LQ�ELU�\DQGDQ�E�W�Q�:72��\HOHUL�JLEL� dLQ� GH� ��� $UDOÕN� ����� WDULKLQGHQ� LWLEDUHQ� WHNVWLO� YH� NRQIHNVL\RQ�VHNW|U�QGH�NRWDODUÕQÕ�NDOGÕUDFDNWÕU��$QFDN�GL÷HU�\DQGDQ�GD�dLQ¶LQ� WHNVWLO� YH�NRQIHNVL\RQ�LKUDFDWÕQÕQ�QHGHQ�RODFD÷Õ�SL\DVD�NÕUÕOPDVÕ�GXUXPXQD�NDUúÕ�:72��\HVL� �ONHOHU�� dLQ¶GHQ� \DSWÕNODUÕ� LWKDODWÕ� NRQWURO� DOWÕQGD� WXWPDN� DPDFÕ\OD������\ÕOÕQD�NDGDU�|]HO�NRUXQPD�PHNDQL]PDVÕQD�EDúYXUDELOHFHNOHUGLU����
$QFDN�WHNVWLO�NRWDODUÕ�KHQ�]�NDONPDGÕ÷Õ�KDOGH��dLQ¶LQ�:72¶\D��\H�ROPDVÕ� ELOH� 7�UNL\H¶QLQ� $%� YH� $%'¶\H� \DSWÕ÷Õ� WHNVWLO� YH� NRQIHNVL\RQ��U�QOHUL�LKUDFDWÕQGD�UHNDEHW�J�F�Q��E�\�N�|Oo�GH�HWNLOHPLúWLU��
�����$%�LOH�<DSÕODQ�7HNVWLO�YH�.RQIHNVL\RQ�7LFDUHWLQH�(WNLVL������������������������������
7�UNL\H�� *�PU�N� %LUOL÷L� LOH� $%¶QLQ� ��� �ONHOHUH� NDUúÕ� X\JXODGÕ÷Õ�³.RWD�YH�*|]HWLP�$QODúPDODUÕ´QÕ��VWOHQPLú�GXUXPGDGÕU��'ROD\ÕVÕ\OD�$%¶\H�WDP� �\HOLN� oHUoHYHVLQGH� ELUWDNÕP� X\XP� \DVDODUÕ� oÕNDUÕOÕUNHQ�� HVDVHQ�X\XPODúWÕUÕOPDVÕ� JHUHNHQ� ELU� NRQX� GD� $%¶QLQ� WHUFLKOL� WLFDUHW� UHMLPOHULQLQ��VWOHQLOPHVLGLU�� %X� oHUoHYHGH� $%� LOH� VHUEHVW� WLFDUHW� DQODúPDVÕ� LP]DOD\DQ��ONHOHUGHQ� RODQ� dLQ¶LQ� GH�� 7�UNL\H� LOH� EHQ]HU� DQODúPDODU� LP]DODPDVÕQÕ�VD÷ODPDN� \HULQGH� RODFDNWÕU�� =LUD� $%� QH]GLQGHNL� ��� �ONHOHULQ� PDOODUÕ�7�UNL\H¶\H� DYDQWDMOÕ� ELU� úHNLOGH� JLUHELOGL÷L� KDOGH�� 7�UN� PDOODUÕ� EX� �ONHOHUH�D\QÕ� VHUEHVWL� LoLQGH� JLUHPHPHNWHGLU�� %X� GXUXP� $%¶\H� WDP� �\H� ROPDGDQ�*�PU�N�%LUOL÷L¶QH� JLULOPHVLQLQ�ROXPVX]� VRQXoODUÕQÕ� J|VWHUPHVL�EDNÕPÕQGDQ��GD� DQODPOÕGÕU�� 7�UNL\H� $%¶QLQ� WHNVWLO� �U�QOHULQGH� ���� NRQIHNVL\RQ��U�QOHULQGH\VH� ��� HQ� E�\�N� WHGDULNoLVL� GXUXPXQGDGÕU���� %XQXQOD� EHUDEHU���*�PU�N� %LUOL÷L� VRQUDVÕQGD� 7�UNL\H¶QLQ� $%¶GHQ� LWKDODWWD� VDQD\L� �U�QOHULQH�X\JXODPDNWD�ROGX÷X�J�PU�N�YHUJLOHUL�YH�Hú�HWNLOL�YHUJLOHU�NDOGÕUÕOGÕ÷Õ���LoLQ������� \ÕOÕQGD� ���� PLO\RQ� GRODU� RODQ� NRQIHNVL\RQ� LWKDODWÕ� ����� \ÕOÕQGD� ����PLO\RQ� GRODUD� \�NVHOPLúWLU�� øWKDODWÕQ� ����¶GD� ELU� |QFHNL� \ÕOD� J|UH� ����RUDQÕQGD� DUWÕú� ND\GHWPHVLQH� NDUúÕOÕN�� 7�UNL\H¶QLQ� $%¶\H� LKUDFDWÕQGD� �����RUDQÕQGD� D]DOPD� JHUoHNOHúPLúWLU���� ���������� G|QHPLQGH� $%¶QLQ� dLQ� YH�7�UNL\H¶GHQ� \DSWÕ÷Õ� WHNVWLO� YH� NRQIHNVL\RQ� LWKDODWÕ� LQFHOHQGL÷LQGH� *�PU�N�%LUOL÷L� VRQUDVÕ�$%¶QLQ�7�UNL\H¶\H� NRWD�X\JXODPDVÕ�NDONWÕ÷Õ� YH� WHNVWLOGH�����NRQIHNVL\RQGD� ��� NDWHJRULGH� dLQ¶H� NRWD� X\JXODGÕ÷Õ� KDOGH� dLQ¶LQ� $%�SD]DUÕQGD� 7�UNL\H¶\H� NDUúÕ� �VW�Q� ROGX÷X� J|]H� oDUSPDNWDGÕU�� d�QN�� V|]�

���� :72��:72�6XFFHVIXOO\�&RQFOXGHV�1HJRWLDWLRQV�RQ�&KLQD¶V�(QWU\���KWWS���ZZZ�ZWR�RUJ��
HQJOLVK��QHZVBH�SUHV��BH�SU���B�H�KWP��(ULúLP����������������V�����

���� .$12ö/8�YH�g1*h7��V������
���� hPLW�6(9ø0��+D]ÕU�*L\LP��$OWHUQDWLI�3D]DUODU��ø*(0(�<D\ÕQODUÕ��$QNDUD��������V�����
���� 7*6'��V�����
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NRQXVX� G|QHPGH� dLQ¶LQ� $%¶\H� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHUL� LKUDFDWÕ�RUWDODPD������7�UNL\H¶QLQ�LVH�����RUDQÕQGD�DUWPÕúWÕU����
gWH� \DQGDQ� dLQ� YH� $%� DUDVÕQGD� ���0D\ÕV� ����� WDULKLQGH� \DSÕODQ�VHUEHVW� WLFDUHW�DQODúPDVÕ\OD�$%�ELUoRN�NRQXGD� WDYL]OHU�HOGH�HWPLú�������U�Q�JUXEXQXQ� ���¶VLQGH� J�PU�N� WDULIHOHUL� LQGLULOPLúWLU�� %|\OHFH� SDPXN�LSOLNOHULQGH��������G�]H\OHULQGHNL�WDULIHOHULQ�����¶GH���¶H��RUWDODPD�������� G�]H\OHULQGHNL� EH]� WDULIHOHULQLQ� ����¶WH� ���¶D�� oHúLWOL� NRQIHNVL\RQ��U�QOHULQGH� ������� RODQ� WDULIHOHULQ� LVH� ����¶GH� ������� VHYL\HOHULQH�oHNLOPHVL�NDEXO�HGLOPLúWLU��'ROD\ÕVÕ\OD�$%��dLQ�LOH�\DSWÕ÷Õ�EX�$QODúPD¶GDQ������¶GD� ���PLO\DU� HXUR� GÕú� WLFDUHW� DoÕ÷Õ� YHUHQ� YH� WRSODP� KDFPL� ��� PLO\DU�HXUR� RODQ� GÕú� WLFDUHWL� NHQGL� OHKLQH� JHOLúWLUPHN�� |]HOOLNOH� dLQ¶LQ� $%�ILUPDODUÕQD�X\JXOD\DFD÷Õ�RUWDN�J�PU�N�WDULIHOHULQL�UDNLSOHULQH�RUDQOD�GDKD�GD�X\JXQ� VHYL\HOHUH� LQGLUPHN� JLEL� ND]DQoODU� KHGHIOHPLúWLU����%LU� \DQGDQ�GD����\HQL� �\HQLQ� %LUOLN¶H� NDWÕOÕPÕ� VRQUDVÕQGD�� Lo� SL\DVDVÕQÕ� dLQ� UHNDEHWLQH� NDUúÕ�NRUXPDN� DPDFÕ\OD� ��� NDWHJRULGHNL� WHNVWLO� �U�Q�� LoLQ� \HQL� NRWDODU�EHOLUOHPLúWLU����
7DEOR�����7�UNL\H¶QLQ� 7HNVWLO� YH� .RQIHNVL\RQ� øKUDFDWÕ� øoLQGH�� $%¶QLQ��3D\Õ� ����
� ����� ����� ����� �����

7HNVWLO� ����� ����� ����� �����
.RQIHNVL\RQ� ����� ����� ����� �����
 ����������G|QHPLQGH�HQ�ID]OD�WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDWÕ���\DSÕODQ���$%��\HVL��$OPDQ\D��øWDO\D��)UDQVD��øQJLOWHUH��øVSDQ\D��ED]�DOÕQPÕúWÕU��

1RW�7DEORGDNL� RUDQODU�� ZZZ�LWNLE�RUJ�WU� ZHE� VLWHVLQGH� \HU� DODQ�LVWDWLVWLNOHUGHQ�\DUDUODQÕODUDN�KHVDSODQPÕúWÕU��
$%¶QLQ�WHNVWLOGH�����NRQIHNVL\RQGD�LVH�dLQ¶LQ�DUGÕQGDQ����HQ�E�\�N�LWKDODWoÕVÕ� RODQ� 7�UNL\H�� dLQ¶LQ� ��� $UDOÕN� ����� WDULKLQGH� :72¶\D� �\H�ROPDVÕQGDQ�VRQUD��$%�SD]DUÕQGD�dLQ¶LQ�DUWDQ�UHNDEHWL�NDUúÕVÕQGD�SD]DU�SD\ÕQÕ�ND\EHWPH\H� EDúODPÕúWÕU�� 7DEOR� �¶GH� GH� J|U�OG�÷�� JLEL� WRSODP� WHNVWLO� YH�NRQIHNVL\RQ� LKUDFDWÕ� LoLQGH�HQ� ID]OD� LKUDFDW� � \DSÕODQ���$%��\HVLQH������YH������ \ÕOODUÕQGD� ���� RODQ� WHNVWLO� LKUDFDWÕ� ����� \ÕOÕ\OD� EHUDEHU� G�úPH\H�EDúODPÕú� YH� ����¶GH������¶H�� ����¶GH� LVH������¶H� LQPLúWLU�� ����� YH� �����\ÕOODUÕQGD��������RODQ�NRQIHNVL\RQ�LKUDFDWÕQÕQ�SD\Õ�LVH������\ÕOÕQGDQ�VRQUD����¶\H�G�úP�úW�U��
�����$%'�LOH�<DSÕODQ�7HNVWLO�YH�.RQIHNVL\RQ�7LFDUHWLQH�(WNLVL����
'�Q\DQÕQ�|QHPOL� WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDW�YH� LWKDODWoÕODUÕQGDQ�RODQ� $%'¶\H� ����� $V\D� .UL]L¶QLQ� DUGÕQGDQ� dLQ¶LQ� \DSWÕ÷Õ� WHNVWLO� YH�NRQIHNVL\RQ� LKUDFDWÕ� DUWDUDN� ����PLO\DU�GRODUD�XODúPÕúWÕU�� LKUDFDWÕQÕQ� DUWWÕ÷Õ�

���� %$ù/$5��V����������
���� %$ù/$5��V����������
���� &KLQD� 'DLO\�� ³(8� WR� ,QFUHDVH� 7H[WLOH� 4XDWDV´�� KWWS���VHUYLFH�FKLQD�RUJ�FQ�O�

LQN�ZFP�VKRZB7H�[W"LQIRBLG �����	SBTU\ WH[WLOH��(ULúLP��������������V�����
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YH� ����� \ÕOÕ� LWLEDUL\OH� ���� PLO\DU� GRODUOÕN� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ�\DSWÕ÷Õ� J|U�OPHNWHGLU�� -DSRQ\D¶GDQ� VRQUD� $%'¶QLQ� ��� HQ� E�\�N� GÕú� WLFDUHW�DoÕ÷ÕQÕQ�dLQ� LOH�ROPDVÕ� ������\ÕOÕQGD����PLO\DU�GRODU��YH�EX�DoÕ÷ÕQ�JLGHUHN�dLQ� OHKLQH� DUWPDVÕQGDQ� GROD\Õ�$%'��dLQ¶LQ� \�NVHN� J�PU�N� WDULIHOHULQL� � YH�NÕVÕWODPDODUÕQÕ� NDOGÕUWPD\Õ� DPDoODPÕúWÕU�� ���.DVÕP� ����¶GD� LP]DODQDQ� LNLOL�WLFDUHW�DQODúPDVÕ\OD�GD�LVWHQLOHQ�KHGHIH�XODúPÕúWÕU��%X�$QODúPD¶\OD�$%'¶\H�GDKD�oRN�|]HO�NRUXQPD�LPNkQÕ�VD÷ODQÕUNHQ��dLQ�JLEL�oRN�E�\�N�SRWDQVL\HOH�VDKLS� ELU� SD]DU� VHUEHVW� WLFDUHWH� DoÕOPD\D� EDúODPÕúWÕU�� dLQ¶LQ� WHNVWLO� YH�NRQIHNVL\RQ��U�QOHUL�LWKDODWÕQD�X\JXODPDNWD�ROGX÷X�����RUDQÕQGDNL�J�PU�N�YHUJLVLQL������¶\H�LQGLUPH\L�NDEXO�HGHQ�$%'��dLQ¶GHQ�LWKDODWÕQ�DúÕUÕ�DUWPDVÕ�GXUXPXQGD� GHYUH\H� JLUHFHN� �U�Q� ED]OÕ� NRUXQPD� \ROX\OD�� ��� \ÕO� ER\XQFD�NHQGL�VDQD\LQL�NRUXPD�LPNDQÕQD�NDYXúPXúWXU��$\UÕFD�GDPSLQJ�X\JXODPDODUÕ�V|]�NRQXVX�ROGX÷XQGD��$%'�dLQ¶LQ�:72¶\D��\H�ROPDVÕQGDQ�LWLEDUHQ����\ÕO�ER\XQFD�dLQ¶H�NDUúÕ�NDSDOÕ�HNRQRPL�X\JXODPDVÕQD�JLGHELOHFHN��dLQ�$%'¶OL�\DWÕUÕPFÕODUD� WHNQRORML� WUDQVIHUL�� LKUDFDW� NRúXOODUÕ�� LWKkO� LNkPHVL�� \HUOL� JLUGL�NXOODQÕPÕ�JLEL�NRQXODUGD�D÷ÕU�úDUWODU�LOHUL�V�UHPH\HFHNWLU��%|\OHFH�dLQ��\HUOL��UHWLFLOHUL�LoLQ�X\JXODGÕ÷Õ�NRUXPD\Õ�NDOGÕUDUDN��WLFDUHWOH�LOJLOL�W�P�NDQXQODUÕQ��ONHQLQ�KHU�\HULQGH�LVWLVQDVÕ]�X\JXODQPDVÕQÕ�VD÷OD\DFDNWÕU����
%XQXQOD�EHUDEHU�dLQ�:72¶\D�JLUGLNWHQ�VRQUD�����¶QLQ�LON���D\ÕQGD�dLQ¶GHQ� \DSÕODQ� WHNVWLO� LWKDODWÕQGD� ����� RUDQÕQGD� FLGGL� ELU� \�NVHOPH�PH\GDQD� JHOPLú� YH� �ONHGH� \HQL� NXUXODQ� NRQIHNVL\RQ� IDEULNDODUÕQGD� ����RUDQÕQGD� DUWÕú� ROPXúWXU���� %X� QHGHQOH� $%'�� WHNVWLO� YH� NRQIHNVL\RQ��UHWLFLOHULQLQ�WDOHSOHUL�GR÷UXOWXVXQGD�dLQ¶GHQ�LWKDO�HGLOHQ�ED]Õ��U�QOHU�LoLQ�HN�J�PU�N�YHUJLVL�NR\PD��DQWLGDPSLQJ�VRUXúWXUPDODUÕ�DoPD�JLEL�X\JXODPDODUD�JLWPHNWHGLU��
7�UNL\H¶QLQ� $%'¶\H� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ�LQFHOHQGL÷LQGH\VH�� ����� \ÕOÕQGD� ���� PLO\RQ� GRODU� RODQ� LKUDFDWÕQ� \ÕOGD�RUWDODPD�����JLEL� \�NVHN� ELU� DUWÕú� RUDQÕ\OD� ����� \ÕOÕQGD� ����PLO\DU� GRODUD�XODúWÕ÷Õ� J|U�OPHNWHGLU�� $%'¶QLQ� KHP� dLQ¶H� KHP� GH� 7�UNL\H¶\H� NRWD�X\JXODPDVÕ� QHGHQL\OH�� $%'� WHNVWLO� YH� NRQIHNVL\RQ� SD]DUÕQGD�� KHU� LNL� �ONH�HúLW� úDUWODUGD� UHNDEHW� HWPHNWHGLU�� %XQD� NDUúÕOÕN� dLQ� YH� 7�UNL\H¶QLQ� $%¶\H�\DSWÕ÷Õ� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ� PXND\HVH� HGLOGL÷LQGH�� dLQ¶LQ�7�UNL\H¶\H�NDUúÕ��VW�Q�ROGX÷X�VRQXFX�RUWD\D�oÕNPDNWDGÕU��=LUD�$%'��WHNVWLO�YH� NRQIHNVL\RQGD� dLQ¶H� ���� NDWHJRULGH� NRWD� X\JXODPDNWDGÕU�� %XQODUÕQ���¶VLQGH�NRWD�NXOODQÕP�RUDQÕ����¶Õ����¶XQGD����¶L��ELU�NÕVPÕQGD\VD����¶L�JHoPHNWHGLU�� %LUoRN� NDWHJRULGH� dLQ¶OH� EHUDEHU� $%'� SD]DUÕQGD� UHNDEHW�HWPH\H� oDOÕúDQ� 7�UNL\H� LVH� NRWDODUÕQÕ� GROGXUPDGD� dLQ¶LQ� JHULVLQGH�NDOPDNWDGÕU����%X�QHGHQOH������\ÕOÕQGD�NRWDODUÕQ�NDOGÕUÕOPDVÕ�V�UHFLQH�:72��\HVL�ELU��ONH�RODUDN�dLQ¶LQ�GH�GDKLO�ROPDVÕ\OD��$%'�SD]DUÕQD�LKUDFDW�\DSDQ�

���� %$ù/$5��V������
���� /RV�$QJHOHV�7LPHV�� ³8�6��7H[WLOH�0DNHUV� 6HHN� WR�5HVWULFW�&KLQHVH� ,PSRUWV´��KWWS���������

����������XQLY�PLW"T FDFKH��Q$.FE$9$+8-�ZZ�Z�WHFK�PLW�HGX��9������������(\O�O�������
�(ULúLP���������������V�����

���� %$ù/$5��V������
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ELUoRN� �ONHQLQ� SD]DU� SD\ODUÕ� GDUDODFDNWÕU���� 'ROD\ÕVÕ\OD� 7�UNL\H� GH� dLQ�UHNDEHWL\OH� GDKD� ID]OD� NDUúÕ� NDUúÕ\D� NDODFDNWÕU�� =DWHQ� EX� GXUXP� |]HOOLNOH�dLQ¶LQ� :72¶\D� NDWÕOPDVÕQGDQ� LWLEDUHQ� NHQGLQL� KLVVHWWLUPH\H� EDúODPÕúWÕU��ù|\OH� NL�� ����� \ÕOÕ� EDúÕQGD� NRWODUÕ� NDONDQ� NDOHPOHUGHQ� WHNVWLO� HVDVOÕ�EDYXOODUGD� $%'� WRSODP� LWKDODWÕ� LoLQGHNL� SD\Õ� ����� \ÕOÕQGD� ���� RODQ� dLQ��SD]DU� SD\ÕQÕ� ����� \ÕOÕQGD� ���¶H� oÕNDUPÕúWÕU�� <LQH� EX� ED÷ODPGD� $%'¶\H�HOGLYHQ� LKUDFDWÕQGD� ����� \ÕOÕQGD�������RODQ� SD]DU� SD\Õ������ VDEDKOÕNODUGD���� RODQ� SD]DU� SD\Õ� LVH� ���� ROPXúWXU�� 7�UNL\H� LOH� PXND\HVH� DoÕVÕQGDQ�EDNÕOGÕ÷ÕQGD\VD�� |UQH÷LQ� 7�UNL\H¶QLQ� ����� \ÕOÕQGD� $%'� ERUQR]� SD]DUÕQGD�����RODQ�SD]DU�SD\ÕQÕQ������\ÕOÕQGD����¶H�G�úHUNHQ��dLQ¶LQ�GDKD�|QFH������RODQ�SD]DU�SD\ÕQÕQ������\ÕOÕQGD����¶H�\�NVHOGL÷L�J|U�OPHNWHGLU����
7DEOR� �¶GH� dLQ¶LQ�:72� �\HOL÷L� |QFHVL� YH� VRQUDVÕQGD� 7�UNL\H¶QLQ�$%'¶\H� \DSWÕ÷Õ� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕQÕQ� WRSODP� WHNVWLO� YH�NRQIHNVL\RQ�LKUDFDWÕ�LoLQGHNL�\HUL�J|VWHULOPHNWHGLU��
7DEOR�����7�UNL\H¶QLQ� 7HNVWLO� YH� .RQIHNVL\RQ� øKUDFDWÕ� øoLQGH�� $%'¶QLQ�3D\Õ� ����
� ����� ����� ����� �����

7HNVWLO� ���� ���� ���� ����
.RQIHNVL\RQ� ����� ����� ����� �����

1RW�7DEORGDNL� UDNDPODU�� ZZZ�LWNLE�RUJ�WU� ZHE� VLWHVLQGH� \HU� DODQ�LVWDWLVWLNOHUGHQ�\DUDUODQÕODUDN�KHVDSODQPÕúWÕU��
$%'¶QLQ� ����� \ÕOÕQGD� dLQ¶OH� \DSWÕ÷Õ� WLFDUHW� DQODúPDVÕ� QHWLFHVLQGH�dLQ¶H�VD÷ODQDQ�NROD\OÕNODUÕQ�HWNLVL\OH�7�UNL\H¶QLQ�$%'¶\H�\DSWÕ÷Õ�WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDWÕQÕQ��VHNW|U�Q�WRSODP�LKUDFDWÕ�LoLQGHNL�SD\Õ������YH������\ÕOODUÕQGD� ����¶GHQ� ��¶H�� NRQIHNVL\RQ� LKUDFDWÕQÕQ� SD\Õ� LVH� �����¶GHQ������¶H�G�úP�úW�U��$QFDN�dLQ¶LQ�:72¶\D��\H�ROPDVÕQÕQ�DUGÕQGDQ�������YH������ \ÕOODUÕQGD� � ND\GHGLOHQ� G�ú�ú� LYPH� ND]DQPD\D� EDúODPÕúWÕU�� %|\OHFH�WRSODP� WHNVWLO� YH� NRQIHNVL\RQ� LKUDFDWÕ� LoLQGH�$%'�SD]DUÕQD� \DSÕODQ� LKUDFDW�ELU�|QFHNL�\ÕOD�J|UH�����¶GH�D\QÕ�VHYL\HOHUGH�NDOÕUNHQ������\ÕOÕQGD�WHNVWLOGH�����¶H��NRQIHNVL\RQGD�LVH������¶H�G�úP�úW�U��
�����dLQ�LOH�<DSÕODQ�7HNVWLO�YH�.RQIHNVL\RQ�7LFDUHWLQH�(WNLVL��
7�UNL\H¶QLQ� dLQ� LOH� RODQ� GÕú� WLFDUHWL� LQFHOHQGL÷LQGH�� GDKD� ]L\DGH�7�UNL\H¶QLQ� dLQ¶GHQ� \DSWÕ÷Õ� WHNVWLO� YH� NRQIHNVL\RQ� LWKDODWÕ� |Q� SOkQD�oÕNPDNWDGÕU�������\ÕOÕQGD�dLQ¶GHQ�\DSÕODQ�LWKDODW�����PLO\RQ�GRODU�LOH�WRSODP�LWKDODWÕQ�����¶�Q��ROXúWXUXUNHQ��dLQ¶LQ�:72¶\D�NDWÕOÕPÕQÕQ� DNDELQGH������\ÕOÕQGD������PLO\DU�GRODU� LOH� WRSODP�LWKDODWÕQ�����¶VÕQD�������\ÕOÕQGD�UHNRU�ELU�\�NVHOLúOH������PLO\DU�GRODU�LOH�����¶XQD�oÕNPÕúWÕU����

���� 'DQLHO�+��526(1��&KLQD�DQG� WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��$Q�(FR�QRPLF�%DODQFH�
6KHHW�� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO�(FRQRPLF��+D]LUDQ�������KWWS���ZZZ�LLH�FRP�SXEOLFDWLRQV��
SE�SE�����KWP��(ULúLP����������������V�����

���� (NRQRPLN�)RUXP��³�����<ÕOÕQÕ�%HNOHPH\H�*HUHN�<RN´��6������ùXEDW��������V������
���� 1HY]DW� 6$<*,/,2ö/8�� ³'Õú� 7LFDUHWLPL]GH� dLQ� *HUoH÷L� YH� *�PU�NOHULPL]LQ� .RQXPX´��

6DQD\L��6�������1LVDQ��������V������
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7DEOR����7�UNL\H¶QLQ�7HNVWLO�YH�.RQIHNVL\RQ�øWKDODWÕ�øoLQGH�dLQ¶QLQ�� 3D\Õ� ����
� ����� ����� ����� �����

7HNVWLO� ���� ���� ���� ����
.RQIHNVL\RQ� ����� ����� ����� �����

1RW�� 7DEORGDNL� UDNDPODU�� ZZZ�LWNLE�RUJ�WU� ZHE� VLWHVLQGH� \HU� DODQ�LVWDWLVWLNOHUGHQ�\DUDUODQÕODUDN�KHVDSODQPÕúWÕU��
7DEOR��¶GH�EHOLUWLOGL÷L�JLEL�dLQ¶LQ������\ÕOÕQGD�7�UNL\H¶QLQ�WHNVWLO�YH�NRQIHNVL\RQ�LWKDODWÕQGDNL�SD\Õ�VÕUDVÕ\OD������YH������¶GXU��.DVÕP������YH�ùXEDW�����¶GHNL�HNRQRPLN�NUL]OHUOH�EHUDEHU�7/¶GHNL�GH÷HU�ND\EÕ�LWKDODWD�GD�\DQVÕPÕú�� EX� \�]GHQ� ����� YH� ����� \ÕOODUÕQGD� dLQ¶GHQ� \DSÕODQ� WHNVWLO� YH�NRQIHNVL\RQ� LWKDODWÕ� ����� \ÕOÕQD� J|UH� KDILI� ELU� G�úPH\OH���� YH����¶OHUGH�VDELWOHQPLúWLU��.UL]LQ�HWNLOHULQLQ�JHoPH\H�EDúODPDVÕQÕQ�DUGÕQGDQ������\ÕOÕQGD�7�UNL\H¶QLQ� WHNVWLO� YH�NRQIHNVL\RQ� �U�QOHUL� LWKDODWÕ� LoLQGHNL�SD\ÕQÕ� WHNVWLOGH�����¶\H�� NRQIHNVL\RQGD� GD� �����¶H� oÕNDUDQ� dLQ�� YDUOÕ÷ÕQÕ� GDKD� oRN�KLVVHWWLUPH\H�EDúODPÕúWÕU��
dLQ¶LQ� 7�UNL\H¶\H� ����� \ÕOÕQGD� \�Q�� SDPXN�� VHQWHWLN� YH� VXQL�LSOLNOHUGHQ� LPkO� HGLOHQ� ���� ELQ� SDUoDOÕN� NRQIHNVL\RQ� LKUDFDWÕ�� dLQ¶LQ�:72��\HOL÷LQLQ�ELU�VRQXFX�RODUDN�7�UNL\H¶QLQ�dLQ¶H�X\JXODGÕ÷Õ�NRWDODUÕ�NDOGÕUPDVÕ�QHGHQL\OH�� ����� \ÕOÕQGD� ���� ELQH� \�NVHOPLúWLU���� ����� \ÕOÕQÕQ� EDúÕQGD�WULNRODUÕQ����¶X�� DEL\H� NXPDúODUÕQ����¶L� dLQ�PDOÕ\NHQ�� ����� \ÕOÕ� VRQXQGD�EX�UDNDPODU� WULNRGD����¶D��DEL\H�NXPDúODUGD����¶D��D\UÕFD� WDúODQPÕú� LSHN��EDWWDQL\H� YH�PXKWHOLI� NXPDúODUGD����¶H� oÕNPÕúWÕU��$\QÕ� úHNLOGH�PHIUXúDWÕQ����¶L��SDPXNOX�PHQVXFDWÕQ����¶L�YH�NDGLIHQLQ����¶VL�\LQH�dLQ�PDOÕGÕU����
�

���� .27$/$5,1� .$/.0$6,� 6215$6,1'$� dø1¶ø1���� 'h1<$'$� 9(� 7h5.ø<(¶'(� 7(.67ø/� 9(�� .21)(.6ø<21���7ø&$5(7ø1(���(7.ø6ø�
� 2FDN������WDULKL�LWLEDUL\OH�$7&¶QLQ�VRQD�HUHUHN�NRWDODUÕQ�NDONDFDN�ROPDVÕ� QHGHQL\OH� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ� WLFDUHWLQLQ� GH÷HU� RODUDN�DUWDFD÷Õ��DQFDN�VHNW|U�Q�G�Q\D� WLFDUHWL� LoLQGHNL�SD\ÕQGD�|QHPOL�ELU�GH÷LúPH�ROPD\DFD÷Õ�EHNOHQPHNWHGLU��gWH�\DQGDQ�QHW�LKUDFDWoÕ�RODQ�ELUoRN��ONHQLQ�EX�SR]LV\RQODUÕQÕQ� ]D\ÕIOD\DFD÷Õ� YH� KDWWD� EX� �ONHOHULQ� QHW� LWKDODWoÕ� RODELOHFH÷L��LOHOUL�V�U�OPHNWHGLU����
'�Q\D� %DQNDVÕ� WDUDIÕQGDQ� \DSÕODQ� ELU� DUDúWÕUPD\D� J|UH�� ����� \ÕOÕ�LWLEDUL\OH� dLQ¶LQ� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ� SD]DUÕQÕQ� ���¶VLQL� HOH�JHoLUPHVLQLQ� V|]� NRQXVX� ROGX÷X� KHVDSODQPÕúWÕU�� %X� ED÷ODPGD� WHNVWLO� YH�NRQIHNVL\RQGD� -DSRQ\D¶QÕQ� NHQGL� NHQGLQH� \HWHUOLOL÷LQLQ������$%¶QLQ������$%'¶QLQ�LVH�����RUDQÕQGD�D]DODFD÷Õ�|QJ|U�OPHNWHGLU����

���� )DGLPH�d2%$1��³7HNVWLOGH�dLQ�(QGLúHVL´��&DSLWDO�� KWWS���ZZZ�FDSLWDO�FRP�WU�F������FLQ�D�
VS���(ULúLP���������������V�����

���� .26*(%��V���������
���� .$12ö/8�YH�g1*h7��V��������
���� &RPSHWLWLYH� $GYDQWDJH� RI� 7XUNH\�� ³7�UNL\H� dLQ� LOH� 0DOL\HWWH� /LGHUOLN� UHNDEHWLQGHQ�

9D]JHoPHOL´�� KWWS���ZZZ�FRPSHWLWLYHWXUNH\�RUJ�WULDO�GXQ\DB����BUDSRUX�KWPO� �� ��� (NLP�
�������(ULúLP���������������V�����
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.ÕVD� YH� RUWD� YDGHGH� $%� YH� $%'¶QLQ� NRQIHNVL\RQ� DODQÕQGD� HQ�|QHPOL�SD]DU�ROPD�NRQXPODUÕQÕ�NRUXPDODUÕ�EHNOHQPHNWHGLU��$QFDN�NRWDODUÕQ�NDONPDVÕ\OD� ELUoRN� N�o�N� �ONH� NHQGLOHUL� LoLQ� JDUDQWL� RODQ� SD]DUODUÕ�ND\EHGHFHNWLU��<DSÕODQ�oDOÕúPDODUD�J|UH������������\ÕOODUÕQGD�VHNW|UGH�EHOOL�EDúOÕ�DOÕFÕODUÕQ�LWKDODW�\DSWÕ÷Õ��ONH�VD\ÕVÕ�|QHPOL�|Oo�GH�D]DODFDNWÕU����
dLQ� LVH� ����� \ÕOÕ� VRQUDVÕQGD� IL\DW� DYDQWDMÕQÕQ� \�NVHN� ROGX÷X�3DNLVWDQ� YH� (QGRQH]\D� JLEL� �ONHOHUH� NDUúÕ� WHNQRORMLN� �VW�QO�÷H� GH� VDKLS�ROGX÷XQXQ� ELOLQFL� LoLQGH�� oHYUHVLQGH� ROGXNoD� NDOLWHOL� NXPDú� �UHWPH�NDSDVLWHVLQH� VDKLS� -DSRQ\D�� 7D\YDQ� YH� *�QH\� .RUH� JLEL� �ONHOHULQ�EXOXQPDVÕQÕ� ELU� DYDQWDM� RODUDN� NDEXO� HWPHN� QRNWDVÕQGDQ� KDUHNHWOH� VHNW|UH�GHYOHW�WDUDIÕQGDQ�GDKD�]L\DGH�GHVWHN�VD÷ODPDNWDGÕU��%X�GR÷UXOWXGD�ELU�LKUDFDW�SROLWLNDVÕ�L]OH\HUHN��SURMHNVL\RQODU�\DSPDNWDGÕU����
'ROD\ÕVÕ\OD������VRQUDVÕQD�KD]ÕUOÕN�ROPDVÕ�DGÕQD�$%'�YH�$%�GL÷HU�JHOLúPHNWH� RODQ� �ONH� JUXSODUÕ\OD� VHUEHVW� WLFDUHW� DQODúPDODUÕ� \DSDUDN� dLQ¶H�NDUúÕ� WHNVWLO� YH� NRQIHNVL\RQ� VDQD\LLOHULQL� YH� WLFDUHWOHULQL� NRUXPD\D�oDOÕúPDNWDGÕUODU�� %XQXQ� \DQÕ� VÕUD� 3DNLVWDQ� YH� +LQGLVWDQ� GH� NRQXPODUÕQÕ�VD÷ODPODúWÕUPDN�LoLQ�\HQL�GHYOHW�SROLWLNDODUÕ�ROXúWXUPDNWD��WHNVWLO�VHNW|U�Q�Q�PRGHUQL]DV\RQXQX�VD÷ODPDN�LoLQ�dLQ¶OH�LúELUOL÷L�\DSPDNWDGÕUODU����
7�P� WHNVWLO� YH� NRQIHNVL\RQ� NRWDODUÕQÕQ� NDONPDVÕ\OD� 7�UNL\H¶QLQ�GDKD� ]L\DGH� G�ú�N� NDWPD� GH÷HU� LoHUHQ� YH� KHQ�]� WDP� RODUDN� XOXVODUDUDVÕ�DUHQDGD� PDUND� KDOLQH� JHOPHPLú� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHULQLQ�LKUDFDWÕQGD�� $%'� YH� $%� SL\DVDODUÕQGDNL� úDQVÕ� D]DOPDNWDGÕU�� gWH� \DQGDQ��7�UNL\H¶QLQ�GH�dLQ¶H�NDUúÕ�NRWD�YH�J�PU�N�WDULIHOHULQL�NDOGÕUDFDN�ROPDVÕ��GÕú�SL\DVDGD�ROGX÷X� JLEL� Lo�SL\DVDGD�GD�dLQ� UHNDEHWL� NDUúÕVÕQGD� \HUOL� �UHWLFLOHUL�]RUOD\DFDNWÕU����
7DEOR����dLQ¶LQ� .RWD� 8\JXODQDQ� 7HNVWLO� YH� .RQIHNVL\RQ� hU�QOHUL�� øKUDFDWÕQÕQ�hONHOHUH�*|UH�'D÷ÕOÕPÕ�
hONH� øKUDFDW���PLO\DU�GRODU�� 2UDQ�����$%'� ������� ������

$%� ������ ������
.DQDGD� ���� �����
7RSODP� ������ �������

.D\QDN��0XVD�'(0ø5�������6RQUDVÕ�'�Q\D�7HNVWLO�6HNW|U���0XKWHPHO�7UHQGOHU�� dLQ� YH� $V\D� 7HKOLNHVL�� 7�UNL\H¶\H� (WNLOHUL� '70�<D\ÕQODUÕ��$QNDUD��������V���
7DEOR� �¶GH� J|U�OG�÷�� JLEL� dLQ�� NHQGLVLQH� WHNVWLO� YH� NRQIHNVL\RQ�LKUDFDWÕQGD� X\JXODQDQ� NRWDODUD� UD÷PHQ� HQ� E�\�N� LKUDFDWÕ� $%� SD]DUÕQD�\DSPDNWDGÕU��%X�GXUXP��7�UNL\H¶QLQ�HQ�E�\�N�WHNVWLO�YH�NRQIHNVL\RQ�LKUDFDW�

���� )H\]D�3$.(5��'�Q\DGD�7HNVWLO�6HNW|U���ø]PLU�7LFDUHW�2GDVÕ�<D\ÕQODUÕ��ø]PLU��������V�����
���� 0XVD�'(0ø5�������6RQUDVÕ�'�Q\D�7HNVWLO�6HNW|U���'70�<D\ÕQODUÕ��$QNDUD��������V������
���� $1%$5&,��³��������´��V������
���� 0XVWDID� 38/$7�� dLQ� +DON� &XPKXUL\HWL¶QLQ� '�Q\D� (NRQRPLVLQGHNL� <HUL� YH� '7g�

%D÷ODPÕQGD� � 7�UNL\H�d+&� øOLúNLOHUL� �� KWWS���ZZZ�PID�JRY�WU�WXUNFH�JUXSH�XHV���&LQ+DON�
&XPKXUL\HWL�KWP��(ULúLP���������������V�����
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SD]DUÕ� RODQ� $%¶GH�� dLQ¶H� NDUúÕ� UHNDEHW� HGHELOPHVL� LoLQ� JHUHNOL� |QOHPOHUL�JHFLNPHGHQ�DOPD\D�EDúODPDVÕQÕQ�]RUXQOXOX÷XQX�RUWD\D�NR\PDNWDGÕU��
�
���7h5.ø<(¶1ø1� 7(.67ø/� 9(� .21)(.6ø<21�7ø&$5(7ø1'(.ø�62581/$5$��<g1(/ø.��dg=h0/(5�
dLQ¶LQ� :72¶\D� �\H� ROPDVÕ\OD� EHOLUJLQOHúPH\H� EDúOD\DQ� YH�����¶GHQ�LWLEDUHQ�G�Q\D�WHNVWLO�YH�NRQIHNVL\RQ�SD]DUODUÕQGD�GDKD�GD�DUWDFDN�RODQ�dLQ�UHNDEHWL�NDUúÕVÕQGD�7�UNL\H¶QLQ�SD]DU�SD\ÕQÕ�NRUXPDN�YH�JHOLúWLUPHN�DPDFÕ\OD�ROXúWXUPDVÕ�JHUHNHQ�SROLWLNDODUGDQ�EDúOÕFDODUÕ�úXQODUGÕU��
� dLQ�PDOODUÕ�LúoL��FUHWOHULQLQ��YHUJL�RUDQODUÕQÕQ��HQHUML�PDOL\HWOHULQLQ�YE�� �UHWLP� JLGHUOHULQLQ� G�ú�N� ROPDVÕ� QHGHQL\OH� GÕú� SL\DVDODUGD� E�\�N� WDOHS�J|UPHNWHGLU��'ROD\ÕVÕ\OD�7�UNL\H¶GH�GH��UHWLP�PDOL\HWOHUL�DúD÷Õ\D�oHNLOPH\H�oDOÕúÕOPDOÕGÕU�� %X� GR÷UXOWXGD� WHNVWLO� YH� NRQIHNVL\RQ� �UHWLPLQGH� NXOODQÕODQ�KDPPDGGHOHULQ�� PDNLQH� YH� WHoKL]DWÕQ� LWKDODWÕ� NROD\ODúWÕUÕOPDOÕ�� VHNW|UH�\|QHOLN�YHUJL�RUDQODUÕ��DúD÷Õ\D�oHNLOPHOLGLU��(Q�|QHPOL�PDOL\HW�XQVXUX�RODQ��
� '�Q\D�SD]DUODUÕQGD�dLQ�PDOODUÕ\OD� UHNDEHW� HGHELOPHN� LoLQ��UHWLP�PDOL\HWOHULQL�G�ú�UPHN�\HWHUOL�GH÷LOGLU��$\QÕ�]DPDQGD�WHNVWLO�YH�NRQIHNVL\RQ��UHWLFLOHULQLQ� GH�� \�NVHN� NkU� PDUMÕQGDQ� YD]JHoHUHN� SL\DVDGDNL� IL\DWODUÕQ�JHUoHN�VHYL\HOHULQH�LQPHVLQL�VD÷ODPDOÕGÕU���
� dLQ¶GHQ�LWKDO�HGLOHQ�PDOODUÕQ�\DQÕ�VÕUD�dLQ�PHQúH\OL�ELUoRN��U�Q�GH�NDoDN� RODUDN� 7�UNL\H¶\H� JLUPHNWHGLU�� %X� QHGHQOH� J�PU�N� NRQWUROOHUL� GDKD�VÕNÕ�WXWXOPDOÕGÕU���� $\UÕFD�GÕú�WLFDUHWOH�LOJLOL�NXUXPODU�DUDVÕQGD�NRRUGLQDV\RQ�DUWÕUÕOPDOÕGÕU��
� dLQ�� :72¶QXQ� ³SD]DUD� JLULú´� NXUDOODUÕQD� X\XP� V�UHFLQGH� \HQL�\DWÕUÕP� LPNkQODUÕ� VD÷ODGÕ÷Õ� LoLQ� VDGHFH� ELU� UDNLS� RODUDN� GH÷LO�� \DWÕUÕP�\DSÕODELOHFHN�ELU�SD]DU�RODUDN�GD�GH÷HUOHQGLULOPHOLGLU��
� 0DUND�\DUDWPD\D�YH�\�NVHN�WHNQRORML\H�GD\DOÕ��UHNDEHWLQ�GDKD�D]�ROGX÷X�NDOLWHOL�� NkU�PDUMÕ� \�NVHN��U�Q��UHWLPLQH�YH� LKUDFDWÕQD�\|QHOPHOLGLU��%XQXQOD� LOJLOL� RODUDN� dLQ¶LQ� V�UDWOH� \�U�WW�÷�� oDOÕúPDODU� NDUúÕVÕQGD� KÕ]OÕ�GDYUDQÕOPDOÕGÕU��

� �� <�NVHN� WHNQRORML\H� GD\DOÕ� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHUL��UHWHELOPHN�LoLQ��VHNW|UGH�$U�*H�YH�H÷LWLP�oDOÕúPDODUÕQD�|QHP�YHULOPHOLGLU��
� dLQ¶LQ� ����� \ÕOÕ� ��� oH\UH÷LQL� NDSVD\DQ� ELU� DUDúWÕUPD\D� NDWÕODQ�ELUH\OHULQ����¶VLQLQ�� \�NVHN� NDOLWHOL� �U�QOHUL� WDOHS� HWWL÷L� WHVSLW� HGLOPLúWLU����'ROD\ÕVÕ\OD�dLQ¶GH�GH÷LúPH\H�EDúOD\DQ� W�NHWLP�NDOÕSODUÕQD�ED÷OÕ�RODUDN�dLQ�SD]DUÕQD�PDUNDOÕ��U�Q�LKUDFDWÕ�\DSÕOPDVÕQD�|QHP�YHULOPHOLGLU��

���� &D]LEH�8/87$ù��³dLQ¶GHQ�*HOHQ�.DOLWHVL]�5HNDEHW´��øWRYL]\RQ��6�������.DVÕP��������V������
���� +RQJ� .RQJ� %DúNRQVRORVOX÷X� 7LFDUHW� $WHúHOL÷L�� dLQ� +DON� &XPKXUL\HWL¶QLQ� %�\�N�

ùHKLUOHULQGHNL�.RQIHNVL\RQ�hU�QOHUL�3D]DUÕ�+DNNÕQGD�%LU�$UDúWÕUPD��øVWDQEXO��������V��
����
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� ����������� WDULK� YH� ������� VD\ÕOÕ� 5HVPL� *D]HWH¶GH� \D\ÕQODQDUDN�NDEXO�HGLOHQ�³7XUTXDOLW\�)URP�7XUNH\´�LEDUHVLQLQ��� LKUDo��U�QOHULQLQ��]HULQH�X\JXODQDUDN� 7�UN� PDOODUÕQÕQ� \�NVHN� NDOLWH\H� VDKLS� ROGX÷X� LPDMÕQÕQ� GÕú�SL\DVDODUGD�\HUOHúWLULOPHVL�GHVWHNOHQPHOLGLU����
� ����� \ÕOÕQGD�� GDPSLQJOL� YH\D� V�EYDQVL\RQOX�PDO� LWKDODWÕQÕQ� \HUOL��UHWLP� �]HULQGH� QHGHQ� ROGX÷X� ]DUDUD� YH\D� ]DUDU� WHKGLGLQH� NDUúÕ� |QOHPOHUL�G�]HQOH\HQ� ³øWKDODWWD� +DNVÕ]� 5HNDEHWLQ� gQOHQPHVL� +DNNÕQGD´� ELU� PHY]XDW�\�U�UO�÷H� JLUPLúWLU�� %X� PHY]XDW�� ����� \ÕOÕQGD� ³:72� $QWL�'DPSLQJ�$QODúPDVÕ� YH� 6�EYDQVL\RQODU´� YH� ³7HOkIL� (GLFL� gQOHPOHU� $QODúPDVÕ´�oHUoHYHVLQGH� \HQLGHQ� G�]HQOHQPLúWLU�� $QFDN� dLQ¶LQ� :72¶\D� �\HOL÷LQLQ�NDEXO� HGLOPHVL� YH� ����� \ÕOÕQGDQ� LWLEDUHQ� WHNVWLO� YH� NRQIHNVL\RQ� VHNW|U�QGH�X\JXODQPDNWD� RODQ� NRWDODUÕQ� NDONDFDN� ROPDVÕ� JLEL� GH÷LúHQ� NRúXOODUD� X\JXQ�RODUDN� V|]� NRQXVX� PHY]XDW� \HQLGHQ� G�]HQOHQPHOLGLU�� =LUD� EX� PHY]XDW�ED÷ODPÕQGD�JHWLULOHQ�DQWLGDPSLQJ�YHUJLOHUL��YHUJL\H�NRQX�RODQ��U�QOHULQ�\HUOL��UHWLFLOHULQLQ�NDUúÕODúWÕ÷Õ�]DUDUÕQ�WHOkILVLQGH�HWNLOL�ROGX÷X�J|U�OPHNWHGLU����
� 6HNW|UHO�GÕú� WLFDUHW�úLUNHWL�PRGHOL�\ROX\OD��UHWLFLOHULQ�PDOL�� WHNQLN�YH� LGDUL� LPNkQODUÕ��GÕú�SD]DUODPD�IDDOL\HWOHUL� LoLQ�ELUDUD\D�JHWLULOHUHN� LKUDFDW�SHUIRUPDQVODUÕ�DUWÕUÕOPDOÕGÕU����
� dLQ¶LQ�JHUHN�Lo�SD]DUÕQGD�JHUHNVH�GÕú�SD]DUODUGD�L]OH\HFH÷L�WLFDUHW�SROLWLNDVÕ�\DNÕQGDQ�WDNLS�HGLOPHOL��EXQD�J|UH�VWUDWHMLOHU�EHOLUOHQPHOLGLU���
� 7HNVWLO� YH� NRQIHNVL\RQ� VDQD\LLQLQ� JHOLúLP� VDIKDODUÕ� LoLQGH�SD]DUODPDGDQ� GD÷ÕWÕP� DúDPDVÕQD� JHoLOPHOLGLU����%|\OHFH� �U�Q� JHOLúWLUPH� YH�GD÷ÕWÕP�V�UHoOHUL�NÕVDOWÕODUDN�dLQ¶GHQ�GDKD�DYDQWDMOÕ�ROXQDQ� �KÕ]OÕ� WHGDULN�YH�KL]PHW��VW�QO�÷��NRUXQPDOÕGÕU���
� 3D]DUODPD� YH� GD÷ÕWÕP� V�UHoOHULQLQ� NÕVDOWÕOPDVÕ� LoLQ� H�WLFDUHWWHQ�GDKD�oRN�\DUDUODQÕOPDOÕGÕU��
� 6HNW|UGHNL� PHVOHN� NXUXOXúODUÕ� \HQLGHQ� \DSÕODQGÕUÕOPDOÕ�� WXUL]PGH�ROGX÷X�JLEL�ELU�EDNDQOÕN�YH�YH\D��QLYHUVLWHOHU�LOH�LOJLOL�PHVOHN�NXUXOXúODUÕQÕQ�ELUD\D�JHOGL÷L�7HNVWLO�.RQIHNVL\RQ�.RQVH\L�NXUXOPDOÕGÕU����

6218d�
� dLQ� G�ú�N� LúJ�F�� PDOL\HWOHUL�� GHYOHW� GHVWHNOHUL�� KHP� $%� KHP� GH�$%'� LOH� \DSWÕ÷Õ� VHUEHVW� WLFDUHW� DQODúPDODUÕ� YH� $7&� NDSVDPÕQGD� ED]Õ��U�QOHUGH�NDOGÕUÕODQ�YH�YH\D�JHQLúOHWLOHQ�NRWDODU�VRQXFXQGD�JHQLú�ELU� LKUDFDW�SD]DUÕ� HOGH� HWPLúWLU�� � +DNNÕQGD� DoÕODQ� DQWLGDPSLQJ� VRUXúWXUPDODUÕ� YH� |]HO�
���� 7�&��5HVPL�*D]HWH����������������6���������
���� 7�&��5HVPL�*D]HWH����������������6���������
���� øWRYL]\RQ��³dLQ¶GHQ�*HOHQ�.DOLWHVL]�5HNDEHW´��6�������.DVÕP��������V������
���� $\úHJ�O�d(/ø.���³dLQ�3D]DUÕQÕQ�7�UN�.2%ø¶OHUL�$oÕVÕQGDQ�'H÷HUOHQGLULOPHVL´��6DQD\LFLQLQ�

6HVL��6�������2FDN�ùXEDW��������V������
���� %LURO�()(���7HNVWLO�YH�+D]ÕU�*L\LP�6HNW|U���ø]PLU�7LFDUHW�2GDVÕ�<D\ÕQODUÕ��ø]PLU��������V��

����
���� +�VQL\H� *h/(5� YH� 6HoLO� %$ù0$1$9�� ³$YUXSD� %LUOL÷LQH� 8\XP� 6�UHFLQGH� 7HNVWLO� YH�

+D]ÕU�*L\LP�6HNW|U�P�]´��6DQD\LFLQLQ�6HVL��6������+D]LUDQ��������V�����



7HNVWLO�YH�+D]ÕU�*L\LP�$QODúPDVÕ¶QÕQ�6RQD�(UPHVL�6�UHFLQGH��

� ���

&���� 6��

NRUXQPD� |QOHPOHULQH� UD÷PHQ� G�Q\D� WHNVWLO� YH� NRQIHNVL\RQ� SD]DUODUÕQGD�E�\�N� |Oo�GH� V|]� VDKLEL� ROPXúWXU�� dLQ¶LQ� HOGH� HWWL÷L� EX� UHNDEHW� J�F�Q�Q�HNRQRPLQLQ� KHU� DODQÕQGD�� X]XQ� YDGHGH� GH� DUWDUDN� V�UHFH÷L� EHNOHQPHNWHGLU��=LUD� dLQ¶GH� KDOk� VDQD\L\H� LúJ�F�� ROXúWXUDELOHFHN� ���� PLO\RQ� NDGDU� NÕUVDO�Q�IXV� EXOXQPDNWDGÕU�� 'ROD\ÕVÕ\OD� JHOLúPHNWH� RODQ� �ONH� SD]DUODUÕQD� E�\�N�|Oo�GH�NDWPD�GH÷HUL�G�ú�N� WHNVWLO�YH�NRQIHNVL\RQ��U�QOHUL� LKUDo�HWPHNWHGLU��gWH� \DQGDQ� $U�*H�� H÷LWLP� IDDOL\HWOHUL�� \�NVHN� WHNQRORML� YH� WDVDUÕP�DODQODUÕQGD� \DSPD\D� EDúODGÕ÷Õ� \DWÕUÕPODUOD� GD� JHOLúPLú� �ONH� SD]DUODUÕQD��NDWPD� GH÷HUL� \�NVHN� WHNVWLO� YH� NRQIHNVL\RQ� �U�QOHUL� LKUDo� HWPH� RODQD÷Õ�EXOPDNWDGÕU��%X�ED÷ODPGD�GÕú�WDOHEH�KHPHQ�FHYDS�YHUHELOPHN�LoLQ��XODúWÕUPD�DOW\DSÕVÕQD� \|QHOLN� GHYDVD� \DWÕUÕPODU� \DSPDNWDGÕU�� 'ÕúD� DoÕOPD� V�UHFL\OH�ELUOLNWH� KHU� DODQGD� \DEDQFÕ� \DWÕUÕPFÕODUD� NDSÕODUÕQÕ� DoPDNWD� RODQ� dLQ��LKUDFDWÕQÕ� � HQJHOOHPHN� DPDFÕ\OD� |]HO� NRUXQPD� |QOHPOHULQH� EDúYXUDFDN��ONHOHUH� NDUúÕOÕN�� GHYDVD� Lo� SD]DUÕQGD� GHYOHW� P�GDKDOHVLQL� V�UG�UPHNWHGLU��gWH�\DQGDQ�:72��\HOL÷LQGHQ�ND\QDNODQDQ�|]HO�NRUXQPD�|QOHPOHULQH�GL÷HU��\HOHU�JLEL�dLQ¶LQ�GH�EDúYXUPD�KDNNÕ�EXOXQPDNWDGÕU��
� 'ROD\ÕVÕ\OD� 7�UNL\H� |QFHOLNOH� WHNVWLO� YH� NRQIHNVL\RQ� �UHWLPLQGH�PDOL\HWOHUL� G�ú�UPH� úHNOLQGH�� dLQ� UHNDEHWLQH� NDUúÕ� NÕVD� YDGHOL� o|]�POHU�EXOPDOÕGÕU�� $QFDN� GDKD� oRN� X]XQ� YDGHGH� � ID\GD� VD÷OD\DFDN� o|]�POHU�JHOLúWLUPHN� HVDV� ROPDOÕGÕU�� %XQD� J|UH� 7�UNL\H¶QLQ� NDWPD� GH÷HUL� \�NVHN��U�QOHULQ��UHWLPLQH� H÷LOPHVL�� XODúWÕUPD� YH� ORMLVWLNWH�dLQ¶H� RODQ��VW�QO�÷�Q��NRUXPDVÕ� $%� YH� $%'� SD]DUODUÕQGDNL� SD\ÕQÕ� ND\EHWPHPHVL� DoÕVÕQGDQ�|QHPOLGLU��dLQ�SD]DUÕQGD��NHQGLVLQH�\HU�EXOPDN�DGÕQD�LVH�JHUHN�$%�YH�$%'�JHUHNVH�dLQ�LOH�WLFDUHW�DQODúPDODUÕ�\DSPDOÕGÕU���
�

.$<1$.d$�
���� $1%$5&,� 2QXU�� ³����� 6HQGURPXQD� ���� *�Q� .DOGÕ«dLQ� 7HNVWLOGH�³7HNHO´�2ODFDN�0Õ"´��7HNVWLO�øúYHUHQ�'HUJLVL�� 6��������0DUW��������
��� $1%$5&,� 2QXU�� ³7HNVWLOLQ� gQ�QGHNL� (Q� %�\�N� +DQGLNDS� 6WUDWHML�(NVLNOL÷L´��7HNVWLO�øúYHUHQ�'HUJLVL� 6��������0D\ÕV��������
��� $1621� 5RELQ� YH� 3DXO� 6ø03621�� :RUOG� 7H[WLOH� 7UDGH� DQG� 3UR�GXFWLRQ�7UHQGV� 7KH�(FRQRPLVW�,QWHOOLJHQFH�8QLW��/RQGUD��������
��� %$ù/$5� $WLOOD�� dLQ¶LQ� '�Q\D� 7LFDUHW� gUJ�W�¶QH� h\HOL÷LQLQ� dLQ�(NRQRPLVL��'�Q\D�7LFDUHWL�YH�7�UNL\H�h]HULQGH�2ODVÕ�(WNLOHUL� 6ÕQDv�<DWÕUÕP�%DQNDVÕ�<D\ÕQODUÕ��øVWDQEXO��������

� ���&KLQD�'DLO\��³(8�WR�,QFUHDVH�7H[WLOH�4XDWDV´�KWWS���VHUYLFH�FKLQD�RUJ�FQ�O�LQN�ZFP�VKRZB7H[W"LQIRBLG �����	SBTU\ WH[WLOH�(ULúLP��������������
���&RPSHWLWLYH�$GYDQWDJH�RI�7XUNH\�� ³7�UNL\H�dLQ� LOH�0DOL\HWWH�/LGHUOLN�UHNDEHWLQGHQ� 9D]JHoPHOL´�� KWWS���ZZZ�FRPSHWLWLYHWXUNH\�RUJ�WULDO�GXQ�\DB����BUDSRUX�KWPO������(NLP��������(ULúLP���������������
��� d$.,52ö/8� 'HQL]� YH� (EUX� *h/62<�� dLQ� YH� +RQJ� .RQJ� hONH�5DSRUX� ø*(0(�<D\ÕQODUÕ��øVWDQEXO���������
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��� d(/ø.� $\úHJ�O�� � ³dLQ� 3D]DUÕQÕQ� 7�UN� .2%ø¶OHUL� $oÕVÕQGDQ�'H÷HUOHQGLULOPHVL´��6DQD\LFLQLQ�6HVL� 6�������2FDN�ùXEDW��������
� ���d,5$.2ö/8�6DPL�� ³7HNVWLO��ùLPGL�g]HOHúWLUL�=DPDQÕ´��(NRYL]\RQ� 6�������(NLP��������

���� d2%$1� )DGLPH�� ³7HNVWLOGH� dLQ� (QGLúHVL´�� &DSLWDO� KWWS���ZZZ�FDSL�WDO�FRP�WU�F������FLQ�DVS���(ULúLP���������������
����'(0ø5�0XVD�������6RQUDVÕ�'�Q\D�7HNVWLO�6HNW|U�� '70�<D\ÕQODUÕ��$QNDUD��������
����'|QHPHo��³dLQ¶GH�$OWÕ�<ÕOÕQ�%�\�PH�5HNRUX´��6������2FDN�ùXEDW��������
����'70��dLQ�(Y�7HNVWLOL�3D]DUÕ�$UDúWÕUPDVÕ� KWWS���ZZZ�GWP�JRY�WU�SD]D�UDJLULú�XONHOHU�FLQ�FLQ�UDS�VHN�HYW�KWP��(ULúLP���������������
���� ()(� %LURO�� � 7HNVWLO� YH� +D]ÕU� *L\LP� 6HNW|U�� ø]PLU� 7LFDUHW� 2GDVÕ�<D\ÕQODUÕ��ø]PLU���������
����(NRQRPLN�)RUXP�³�����<ÕOÕQÕ�%HNOHPH\H�*HUHN�<RN´�6�����ùXEDW��������
���� *h/(5� +�VQL\H� YH� 6HoLO� %$ù0$1$9�� ³$YUXSD� %LUOL÷LQH� 8\XP�6�UHFLQGH�7HNVWLO�YH�+D]ÕU�*L\LP�6HNW|U�P�]´��6DQD\LFLQLQ�6HVL� 6������+D]LUDQ��������
���� +RQJ� .RQJ� %DúNRQVRORVOX÷X� 7LFDUHW� $WHúHOL÷L�� dLQ� +DON�

&XPKXUL\HWL¶QLQ�%�\�N�ùHKLUOHULQGHNL�.RQIHNVL\RQ�hU�QOHUL�3D]DUÕ�+DNNÕQGD�%LU�$UDúWÕUPD� øVWDQEXO��������
�����KWWS���ZZZ�LWNLE�RUJ�WU��(ULúLP���������������
���� øWRYL]\RQ� ³dLQ¶GHQ� *HOHQ� ���� 0DO� 0HUFHN� $OWÕQGD´�� 6�� ���� �.DVÕP��������
���� .$12ö/8� 1HúH� YH� d�� (PUDK� g1*h7�� '�Q\DGD� YH� 7�UNL\H¶GH�7HNVWLO�+D]ÕU�*L\LP�6HNW|UOHUL� YH�7�UNL\H¶QLQ�5HNDEHW�*�F�� '37�<D��1R��������$QNDUD��������

� ����.(0(1$'(�:LOOLDP�YDQ��dLQ��+RQJ�.RQJ��7D\YDQ�$�ù���<HQL�%LU�øPSDUDWRUOXN� oHY�� $UPD÷DQ� $QDU�� 6DEDK� .LWDSODUÕ� <D�� 1R�� ����øVWDQEXO��������
����.26*(%��dLQ�+DON�&XPKXUL\HWL�5DSRUX� $QNDUD��������
���� /(67(5�5LFKDUG��&KLQD�� $PHULFD�� DQG� WKH�*OREDO� &RPSHWLWLRQ� IRU�,QGXVWU\� 0DVVDFKXVHWWV�,QVWLWXWH�RI�7HFKQRORJ\��,QGXVWULDO�3HUIRUPDQFH�&HQWHU�� KWWS���ZHE�PLW�HGX�LSF�ZZZ�SXEOLFDWLRQV��BERG\�KWPO� �(ULúLP���������������
����/RV�$QJHOHV�7LPHV��³8�6��7H[WLOH�0DNHUV�6HHN� WR�5HVWULFW�&KLQHVH� ,P�SRUWV´�KWWS������������������XQLY�PLW"T FDFKH��Q$.FE$9$+8-�ZZZ��WHFK�PLW�HGX��9������������(\O�O��������(ULúLP���������������
���� 0$''ø621� $QJXV��&KLQHVH� (FRQRPLF� 3HUIRUPDQFH� ,Q� 7KH� /RQJ�5XQ� 2(&'�<D\ÕQODUÕ��3DULV��������
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����1$ø6%ø77�-RKQ��0HJDWUHQGOHU��'�Q\D\Õ�'H÷LúWLUHQ�$V\D¶GDNL�6HNL]�0HJDWUHQG� oHY�8ODú�.DSODQ��$OWÕQ�.LWDSODU�<D\ÕQHYL��øVWDQEXO��������
����g=7h5.��+�VH\LQ��³'�Q\D�7HNVWLO�YH�.RQIHNVL\RQ�hU�QOHUL�7LFDUHWLQH�8\JXODQDQ� 7LFDUHW� 3ROLWLNDVÕ� gQOHPOHULQLQ� '�Q��� %XJ�Q�� YH�*HOHFH÷LQLQ�øUGHOHQPHVL´��'Õú�7LFDUHW�'HUJLVL� 6�������2FDN��������
����g=7h5.�0XUDW�$OSHU� YH�1LKDW�$/3(5�� ³7HNVWLOGH� ����� 6WUDWHMLVL� YH�.2%ø¶OHU�LoLQ�gQHULOHU´��6DQD\LFLQLQ�6HVL� 6�������0DUW�1LVDQ��������
���� 3$.(5� )H\]D�� '�Q\DGD� 7HNVWLO� 6HNW|U�� ø]PLU� 7LFDUHW� 2GDVÕ�<D\ÕQODUÕ��ø]PLU��������
���� 3$=$5&,.� 2UKDQ� YH� øGLO� '2ö$1� 78581d�� ³7�UNL\H¶GH� 7HNVWLO�6DQD\L�7HNQRORMLVLQLQ�0HYFXW�'XUXPX�YH�øKUDFDW�$oÕVÕQGDQ�*HOHFH÷L´��7HNVWLO�øúYHUHQ�'HUJLVL� 6�������$÷XVWRV��������
�����38/$7�0XVWDID��dLQ�+DON�&XPKXUL\HWL¶QLQ�'�Q\D�(NRQRPLVLQGHNL�<HUL�YH�'7g�%D÷ODPÕQGD� �7�UNL\H�d+&�øOLúNLOHUL� ��KWWS���ZZZ�PID��JRY�WU�WXUNFH�JUXSH�XHV���&LQ+DON&XPKXUL\HWL�KWP��(ULúLP� �������������
�����526(1�'DQLHO�+��&KLQD�DQG�WKH�:RUOG�7UDGH�2UJDQL]DWLRQ��$Q�(FR�QRPLF� %DODQFH� 6KHHW� ,QVWLWXWH� IRU� ,QWHUQDWLRQDO� (FRQRPLF�� +D]LUDQ������KWWS���ZZZ�LLH�FRP�SXEOLFDWLRQV�SE�SE�����KWP�(ULúLP��������������

�����6$&+6� -HIIUH\�'��� ³:HOFRPH� WR� WKH�$VLDQ�&HQWXU\´��)RUWXQH�� KWWS����ZZZ�HDUWKLQVWLWXWH�FROXPELD�HGX�DERXW�GLUHFWRU�SXEV�IRUWXQH����SGI� �(�ULúLP���������������
���� 6$<*,/,2ö/8� 1HY]DW�� ³'Õú� 7LFDUHWLPL]GH� dLQ� *HUoH÷L� YH�*�PU�NOHULPL]LQ�.RQXPX´��6DQD\L� 6��������1LVDQ��������
���� 6(9ø0� hPLW��+D]ÕU� *L\LP�� $OWHUQDWLI� 3D]DUODU� ø*(0(� <D\ÕQODUÕ��$QNDUD��������

� ���� 6(9ø0� hPLW�� 7�UN� +D]ÕU� *L\LP� 6DQD\LQLQ� øKUDFDW� øPNkQODUÕ�ø*(0(�<D\ÕQODUÕ��$QNDUD��������
�����ù$+ø1$/3�%�OHQW��7�UN�$PHULNDQ�(NRQRPLN�YH�7LFDUL�øOLúNLOHULQLQ�$QDOL]L� YH� *HOHFH÷H� <|QHOLN� gQHULOHU� 7h6ø$'� <D�� 1R�� 7h6ø$'�7��������������øVWDQEXO��������
����7�&��5HVPL�*D]HWH����������������6���������
����7�&��5HVPL�*D]HWH����������������6���������
����7&0%��6HNW|U�%LODQoRODUÕ����������������øPDOkW�6HNW|U�¶��� $QNDUD��������
����7HNVWLO�øúYHUHQ�'HUJLVL��³�7HNVWLOGH�øNL�<ÕO�gQFHNL�+H\HFDQ�.D\EROGX´��6��������.DVÕP��������
���� 7*6'�� 7�UNL\H� +D]ÕU� *L\LP� YH� 7HNVWLO� 6DQD\L� ����� <ÕOÕ�'H÷HUOHQGLUPHVL�5DSRU�g]HWL��%DúOÕFD�6DSWDPDODU� KWWS���ZZZ�WEPP��JRY�WU�NRPLV\RQ�WHNVWLO�JHOHQ��KWP��(ULúLP��������������
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����8/87$ù�&D]LEH��³dLQ¶GHQ�*HOHQ�.DOLWHVL]�5HNDEHW´��øWRYL]\RQ� 6�������.DVÕP��������
� ���� :72�� $ 6XPPDU\� RI� 7KH� )LQDO� $FW� RI� 7KH� 8UXJXD\� 5RXQG��$JUHHPHQW� RQ� 7H[WLOHV� DQG� &ORWKLQJ� KWWS���ZZZ�ZWR�RUJ�HQJOLVK��GRFVBH�OHJDOBH�XUVXPBH�KWP��(ULúLP���������������
���� :72�� 7H[WLOHV�� $JUHHPHQW�� 7H[WLOHV� 0RQLWRULQJ� %RG\� �70%�� 7KH�$JUHHPHQW� RQ� 7H[WLOHV� DQG� &ORWKLQJ� KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WUD�WRSBH�WH[WLBH�WH[LQWURBH�KWP����(ULúLP���������������
����:72��8QGHUVWDQGLQJ�7KH�:72��7KH�$JUHHPHQWV��7H[WLOHV��EDFN�LQ�WKH�PDLQVWUHDP��KWWS���ZZZ�ZWR�RUJ�HQJOLVK�WKHZWRBH�ZKDWLVBH�WLIBH�DJ�UP�BH�KWP��(ULúLP����������������
����:72��:72�6XFFHVIXOO\� &RQFOXGHV� 1HJRWLDWLRQV� RQ�&KLQD¶V� (QWU\�KWWS���ZZZ�ZWR�RUJ�HQJOLVK�QHZVBH�SUHV��BH�SU���B� H�KWP� �(ULúLP�� ��������������
����;LQKXD�1HZV�$JHQF\��³�7H[WLOH�6HFWRU�,QYHVWPHQW�+LWV�86����%LOOLRQ�LQ�������� KWWS���VHUYLFH�FKLQD�RUJ�FQ�OLQN�ZFP�VKRZB7H[W"LQIRBLG �����	�SBTU\ WH[WLOH������1LVDQ���������(ULúLP���������������


