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���������0DOL\HW�(WNHQOHUL�$QDOL]L�
6WUDWHMLN� PDOL\HW� \|QHWLPLQGH�� PDOL\HWOHULQ� ELUELUOHUL\OH� ELU� oRN�\|QGHQ� LOLúNLOL� oHúLWOL� IDNW|UOHULQ� VRQXFX� RUWD\D� oÕNWÕ÷Õ� NDEXO� HGLOLU��*HOHQHNVHO�EDNÕúD�J|UH��\|QHWLP�PXKDVHEHVLQGH�PDOL\HW��HVDV�RODUDN�VDGHFH�WHN� ELU� PDOL\HW� HWNHQLQLQ� ��UHWLP� PLNWDUÕQÕQ�� IRQNVL\RQXGXU�� hUHWLP�PLNWDUÕ\OD�LOLúNLOL�PDOL\HW�NDYUDPODUÕ�RODUDN�VDELW�YH�GH÷LúNHQ�PDOL\HW�D\UÕPÕ��RUWDODPD�YH�PDUMLQDO�PDOL\HW�D\UÕPÕ��PDOL\HW�KDFLP�NDU�DQDOL]L��%%1�DQDOL]L��HVQHN�E�WoHOHU��NDWNÕ�SD\Õ�Y�E�PDOL\HW�OLWHUDW�U�QGH�\D\JÕQ�RODUDN�NXOODQÕOGÕ÷Õ�KDOGH�� VWUDWHMLN� PDOL\HW� \|QHWLPLQGH� �UHWLP� PLNWDUÕ�� PDOL\HW� \DSÕVÕQÕQ�]HQJLQOL÷LQL�oRN�D]�\DQVÕWDQ�ELU�HWNHQ�RODUDN�J|U�O�U����
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������.�UHVHO�øúOHWPH�<|QHWLPLQGH�6WUDWHMLN�0DOL\HW����������� <|QHWLPLQLQ�gQHPL�
0RGHUQ� PDOL\HW� \|QHWLPL�� KHGHI� PDOL\HWOHPH�� IRQNVL\RQHO� DQDOL]�PDOL\HW� KHVDSODPD�� PDOL\HW� WDEORODUÕ� YH� IDDOL\HWOHUH� GD\DOÕ� PDOL\HWOHPH\L�LoHUHQ� ELU� \DNODúÕPGÕU�� %X� WHNQLNOHULQ� GR÷UXOXNODUÕQGDNL� |QHP� J|]� |Q�QGH�WXWXOPDNOD� ELUOLNWH� |UJ�W� VWUDWHMLOHULQH� ELU� PXKDVHEH� YHUL� WHPHOL� GH� VD÷ODU��*HoPLú� \ÕOODUGD� VWUDWHMLQLQ�� PDOL\HW� \|QHWLPL� NRQXVX� �]HULQGH� X\JXQ� ELOJL��UHWHELOHQ� \DNODúÕPODU� ELU� GLVLSOLQ� RODUDN� JHUHNWL÷LQGHQ�� VWUDWHMLN� \|QHWLP�PXKDVHEHVL�JLGHUHN�LWLEDUÕQÕQ�DUWWÕUPÕúWÕU����
.�UHVHO� UHNDEHW� DPDFÕQD� \|QHOLN� \DNODúÕPODU� RODUDN� JUXSODQDELOHQ�VWUDWHMLN�PDOL\HW�\|QHWLPL�YH�DQDOL]L�\DNODúÕPÕQÕQ�\HQLOL÷L�YH�|QHPL�DOÕQDFDN�NDUDUODUGD�N�UHVHO� UHNDEHW�RUWDPÕQÕQ�GR÷XUGX÷X�NRúXOODUÕ� GDKD�JHQLú� DoÕGDQ�YH�GDKD�X]XQ�YDGHOL�ELU�SHUVSHNWLI�LoLQGH�HOH�DOPDNWDGÕU��6WUDWHMLN�SODQODPDGD��]HULQGH� GXUXODQ� DOWHUQDWLIOHULQ� NDUúÕODúWÕUÕOÕUNHQ�� VWUDWHMLN�PDOL\HW� DQDOL]LQLQ�EX� SODQODPD� NDSVDPÕQD� GDKD� VÕNÕ� ELU� ELoLPGH� HQWHJUH� HGLOPHVL� |]HOOL÷L�DoÕVÕQGDQ�RUWD\D�oÕNPDNWDGÕU����
������6WUDWHMLN�0DOL\HW�<|QHWLPL�øOH�*HOHQHNVHO�<|QHWLP����������� 0XKDVHEHVL�0RGHOOHULQLQ�.DUúÕODúWÕUÕOPDVÕ�
*HOHQHNVHO� \|QHWLP� PXKDVHEHVL� LOH� VWUDWHMLN� PDOL\HW� \|QHWLPL�\DNODúÕPODUÕ�DúD÷ÕGDNL�JLEL�NDUúÕODúWÕUÕODELOLU����
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<|QHWLP� PXKDVHEHVLQLQ�� ILUPDODUÕQ� SD]DU� YH� UDNLSOHULQH� LOLúNLQ�ELOJLOHUL� UDSRU� HGHFHN� GDKD� VWUDWHMLN� ELU� SHUVSHNWLIH� LKWL\DFÕ� YDUGÕU�� 6WUDWHMLN�PDOL\HW� \|QHWLPL�� GH÷HU� ]LQFLUL� �]HULQGH� \R÷XQODúDUDN� PDOL\HW� \|QHWLPL�\DNODúÕPÕQD� GDKD� JHQLú� ELU� DoÕGDQ� EDNPDNWDGÕU��%X� DoÕ�� ILUPDODU� LoLQ� GH÷HU�]LQFLULQLQ�� KDPPDGGH� ND\QD÷ÕQGDQ� �U�Q�Q� W�NHWLFL\H� VXQXOXQFD\D� NDGDUNL�W�P� DúDPDODUGDNL� GH÷HU� NDWDQ� IDDOL\HWOHU� GL]LVLQL� NDSVDPDVÕ� RODUDN�J|U�OPHNWHGLU�� <|QHWLP� PXKDVHEHVLQLQ� ILUPDQÕQ� UHNDEHW� VWUDWHMLOHULQL�GHVWHNOHPHVL� JHUHNPHNWHGLU�� %X� QHGHQOH� VWUDWHMLN� PDOL\HW� \|QHWLPL�GROD\ÕVÕ\OD�VWUDWHMLN�PDOL\HW�PXKDVHEHVL�EX�LúOHYL�J|UPHNWHGLU����

6218d�
øúOHWPH� \|QHWLPLQLQ� LON� G|QHPOHULQGH� PDOL\HW� PXKDVHEHVL� VDGHFH�LoVHO�YHUL�VD÷ODPD�IRQNVL\RQXQX�\HULQH�JHWLULUNHQ��GDKD�VRQUDODUÕ�EX�YHULOHULQ�\|QHWLP�NDUDUODUÕQGD�NXOODQÕOPDVÕ�\|QHWLP�PXKDVHEHVL�V�UHFLQL�EDúODWPÕúWÕU��0DOL\HW� \|QHWLPL� NDYUDPÕ�� PDOL\HW� PXKDVHEHVLQH� J|UH� GDKD� NDSVDPOÕ� ELU�NDYUDPGÕU�� <|QHWLPLQ� JHOHFH÷H� \|QHOLN� E�WoH� YH� SODQODPD� G|QHPLQLQ�EDúODPDVÕ\OD�� VWUDWHMLN� \|QHWLP� PXKDVHEHQLQ� GH� EX� DúDPDGDQ� LWLEDUHQ�JHOHFH÷H�\|QHOLN�ELOJLOHU�VD÷ODPD�IRQNVL\RQXQD�E�U�QG�÷��J|U�OPHNWHGLU���
*HoPLú�YH� J�Q�P�]�Q� \|QHWLP�PXKDVHEHVL� X\JXODPDODUÕ�� VWUDWHMLN�\|QHWLP� PXKDVHEHVL� YH� RQXQ� ELU� oHúLGL� RODQ� VWUDWHMLN� PDOL\HW� \|QHWLPLQH�\|QHOLN�ROPDNWDQ�oRN�� ILQDQVDO� UDSRUODUÕ�NXOODQPD�YH�X\JXOD\DUDN�NHQGLVLQL�JHOLúWLUPLúWLU�� øúOHWPHOHULQ� GDKD� X]XQ� YDGHOL� NDUDUODUÕQD� \|QHOLN� VWUDWHMLN�\|QHWLP�PXKDVHEHVLQLQ� |QHPL�� VWUDWHML� ELOLPLQLQ� LúOHWPH� NDUDUODUÕQGD� |QHP�ND]DQPDVÕ� YH� � PDOL\HW� \|QHWLPLQH� X\JXQ� VWUDWHMLOHU� �UHWPHVL\OH� ELUOLNWH�E�\�N�|QHP�ND]DQPÕúWÕU��
'�Q\D� HNRQRPLVLQGHNL� JOREDOOHúPH� V�UHFL\OH� LúOHWPHOHU� DUDVÕ�EDúOD\DQ� \R÷XQ� UHNDEHW�� \|QHWLFLOHULQ� W�P� NDUDUODUÕQGD� VWUDWHMLN� G�ú�QPH\H�YH�NDUDU�YHUPH\H�]RUODPDNWDGÕU��øúOHWPH�\|QHWLPLQGH�YH�PDOL\HW�NRQWURO�QGH�EDúDUÕOÕ� ROPDN�� KHU� úH\GHQ� |QFH� LúOHWPH� \|QHWLFLOHUL�� HWNLOL� PDOL\HW�\|QHWLPOHUL� YH� VWUDWHMLOHULQL� X\JXODPDODUÕ� LOH� JHUoHNOHúHELOLU�� *OREDOOHúPH�V�UHFLQGH�L\L�ELU�PDOL\HW�\|QHWLP�VLVWHPL��DúÕUÕ�UHNDEHWH�NDUúÕ�GD\DQDELOPH�YH�FHYDS� YHUHELOPH� DoÕVÕQGDQ� EDúDUÕ� GHQNOHPLQLQ� ELU� SDUoDVÕGÕU�� øúOHWPH�\|QHWLFLOHUL� J�QO�N� VDWÕQ� DOPD�� GÕú� SL\DVDGDQ� ND\QDN� WUDQVIHUL� YH�IL\DWODQGÕUPD� JLEL� ELU� oRN� NDUDUOD� NDUúÕ� NDUúÕ\D� JHOPHNWHGLUOHU�� %X� \�]GHQ�J�YHQLOLU�YH�KHGHIOHUH�XODúWÕUDELOHFHN�ELU�PDOL\HW�ELOJL�VLVWHPL�RODUDN�VWUDWHMLN�PDOL\HW� NRQWURO�� PXKDVHEHVL� \D� GD� VWUDWHMLN� PDOL\HW� \|QHWLPL�� LúOHWPH�\|QHWLPLQGH� HWNLOL� NDUDU� DOPD� YH� X\JXODPD� LoLQ� JHUHNOL� J|U�OPHNWHGLU��6WUDWHMLN� PDOL\HW� \|QHWLPL�� \|QHWLFLOHULQ� EX� NDUDUODUÕQD� \DUGÕPFÕ� ROPDN�DPDFÕ\OD�� PDOL\HWOHULQ� GHQHWLP� DOWÕQD� DOÕQPDVÕ�� �U�Q� NDOLWHVL�� YHULPOLOLN�VWDQGDUWODUÕQÕQ� JHOLúWLULOPHVLQH� ELUHU� YHUL� GHUOHPH� YH� NDUDU� YHUPH�PHNDQL]PDVÕ�RODFDNWÕU��
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��� $.$/� =�KDO�� ³7RSODP� .DOLWH� <|QHWLPL� YH� 3HUIRUPDQV� gOoPH� YH�'H÷HUOHQGLUPH� 6LVWHPOHUL´�� 9HULPOLOLN� 'HUJLVL�� 7RSODP� .DOLWH� g]HO�6D\ÕVÕ��030�<D\ÕQÕ��������
��� $.'2ö$1� 1DODQ� �� $<',1� +DPGL�� 0XKDVHEH� 7HRULOHUL� *D]L�hQLYHUVLWHVL��ø�ø�%�)���<D\ÕQ�1R������$QNDUD���������
��� $/78ö� 2VPDQ�� 0DOL\HW� 0XKDVHEHVL� YH� 8\JXODPDODUÕ� (YULP�<D\ÕQODUÕ���øVWDQEXO�������
��� %(5/ø1(5� &DOOLH�� %5ø0621� $�� -DPHV�� &RVW� 0DQDJHPHQW� )RU�7RGD\¶V�$GYDQFHG�0DQXIDFWXULQJ� +DUYDUG�%XVLQHVV�6FKRRO�%RRGHQ��������
��� %ø/*ø12ö/8�)DKLU��³+HGHI�0DOL\HWOHPH��7DUJHW�&RVWLQJ��<HQL�%LU�<|QHWLP�$UDFÕ´��<|QHWLP�'HUJLVL���6D\Õ�����+D]LUDQ�������
��� %5,0621� -DPHV� $��� $FWLYLW\� $FFRXQWLQJ�� $Q� $FWLYLW\�%DVHG�&RVWLQJ�$SSURDFK� -RKQ�:LOH\�DQG�6RQV��,QF���1HZ�<RUN��������
��� %856$/� 1DVXKL�� (5&$1� <�FHO�� 0DOL\HW� 0XKDVHEHVL�øONHOHU� YH�8\JXODPD� 'HU�<D\ÕQODUÕ��øVWDQEXO�������
��� &223(5� 5��� ³6XPLWRPD� (OHFWULF� ,QGXVWULHV�� /WG��� 7KH� .DL]HQ�3URJUDP´�� &DVH� 6WXG\� ����������� %RVWRQ� +DUYDUG� %XVLQHVV� 6FKRRO���������
��� d(7ø1(5�(UWX÷UXO��0DOL\HW�0XKDVHEHVL�7HRUL�YH�8\JXODPD� ���%DVNÕ��$QNDUD��������
���� '$1�%\�(OQDWKDQ��%HQFKPDUNLQJ� DQG�0DQDJHPHQW�$FFRXQWLQJ� $�)UDPHZRUN� )RU� � 5HVHDUFK�� � -RXUQDO� RI� 0DQDJHPHQW� $FFRXQWLQJ�5HVHDUFK��9RO����������
���� 'ø1d(5�gPHU��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ�����%DVNÕ��%HWD�%DVÕP�<D\ÕP�'D÷ÕWÕP�$�ù���<D\ÕQ�1R������øVWDQEXO���������
���� '2ö58(5�0HWH�� ³øúOHWPHOHUGH�%LOJLVD\DU�'HVWHNOL� øPDODWD�*HoLú´��øVWDQEXO�6DQD\L�2GDVÕ�'HUJLVL���$÷XVWRV�������
���� '21(/$1�-RVHSK��.$3/$1�*��(GZDUG�� ³9DOXH�&KDLQ�$QDO\VLV��$�6WUDWHJLF� $SSURDFK� WR� &RVW� � 0DQDJHPHQW´� -RXUQDO� 2I� &RVW�0DQDJHPHQW��9RO�����0DU�$SU�����
���� '585<� � &ROLQ��0DQDJHPHQW� DQG� &RVW� $FFRXQWLQJ� 7KLUG� (GLWLRQ��&KDSPDQ�+DOO������%RXQGDU\�'RZ���/RQGRQ�������
���� (5'(1�� 6HOPDQ� $]L]�� øOHUL� hUHWLP� 2UWDPODUÕQGD� 0DOL\HWOHPH�øVWDQEXO��������
���� (5(1� � (URO�� � øúOHWPHOHUGH� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ�'HU�<D\ÕQODUÕ��<D\ÕQ�1R������øVWDQEXO��������
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���� )267(5� *HRUJH�� )/251*5(1� &�� 7��� ³&RVW� $FFRXQWLQJ� DQG� &RVW�0DQDJHPHQW� LQ� D� -,7� (QYLURQPHQW´�� -RXUQDO� RI� &RVW� 0DQDJHPHQW��:LQWHU��������
���� )267(5�� *HRUJH� �FKDUOHV� 7�� +RUQJHUQ�� ³&RVW� $FFRXQWLQJ� DQG� &RVW�0DQDJHPHQW�LQ�D�-,7�(QYLURQPHQW´��5RELQ�&RRSHU�5REHUW�6��.DSODQ��7KH�'HVLQJ�RI�&RVW�0DQDJHPHQW�6\VWHPV�7H[W��&DVHV�� DQG�'HDGLQJV���3UHQWLFH�+DOO�,QWHUQDWLRQDO��,QF���(QJOHZRRG�&OLIIV��1HZ�-HUVH\��������
���� *(25*(� )RVWHU�� *837$�0DKHQGUD��0DUNHWLQJ�� &RVW�0DQDJHPHQW�$QG� 0DQDJHPHQW� $FFRXQWLQJ� -RXUQDO� 2I� 0DQDJHPHQW� $FFRXQWLQJ�5HVHDUFK��9RO����)DOO���������
���� +$/$d� 2VPDQ�� .DQWLWDWLI� .DUDU� 9HUPH� 7HNQLNOHUL� �<|QH\OHP�$UDúWÕUPDVÕ���ø�h��øúOHWPH�)DN��<D\ÕQ�1R�����øVWDQEXO��������
���� .$3/$1�5REHUW�6���-2+1621�+��7KRPRV��5HOHYDQFH�/RVW�7KH�5LVH�DQG�)DOO�RI�0DQDJHPHQW��$FFRQWLQJ� +DUZDUG�%XVLQHVV�6FKRRO�3UHVV��%RVWRQ���������
���� .$3/$1� 5REHUW� 6��� ³7KH� (YROXWLRQ�2I�0DQDJHPHQW� $FFRXQWLQJ´��7KH�$FFRXQWLQJ�5HYLHZ��-XO\��������
���� 0ø17=%(5*�+��� 5$ø6ø1*+$1ø�'�� �7+(25(7�$���7KH� 6WUXFWXUH�RI� ³8QVWUXFWXUHG´� 'HFLVLRQ� 3URFHVVHV� $GPLQLVWUDWLYH� 6FLHQFH�4XDUWHUO\� -XQH������������
���� 2¶*8,1�0LFKDHO��7KH� &RPSOHWH� *XLGH� 7R� $FWLYLW\�%DVHG� &RVWLQJ�3UHQWLFH�+DOO��(QJOHZRRG�&OLIIV��1HZ�-HUVH\��������
���� 3(.'(0ø5� 5HFHS�� ³*HQHO� øPDODW� 0DOL\HWOHUL� YH� )DDOL\HW� 7DEDQOÕ�0XKDVHEH´���<D\ÕQODQPDPÕú�7H]���ø�h�����������
���� 3(.(5� $OSDUVODQ� 0RGHUQ� <|QHWLP�0XKDVHEHVL�*HQHO� (VDVODU� ���%DVNÕ�� ø�h�� øúOHWPH� )DN�� 0XKDVHEH� (QVWLW�V�� <D\ÕQ� 1R������ øVWDQEXO���������
���� 5ø&+$5'621� &DUOWRQ� '��� +RZ� 7R� ,QFUHDVH� 3URILWV� :LWK� &RVW�0DQDJHPHQW��1HZ�-HUVH\��'XTXHVQH�3XEOLVKLQJ�&RPSDQ\���������
���� 5ø&+$5'621� 3HWHU� 5��� &RVW� &RQWDLQPHQW�� 7KH� 8OWLPDWH�$GYDQWDJH��1HZ�<RUN��&ROOLHU�0DFPLOODQ�3XEOLVKHUV��������
���� 520$12� 3DWULFN� /��� ³:KHUH� ,V� &RVW� 0DQDJHPHQW� *RLQJ"´��0DQDJHPHQW�$FFRXQWLQJ��8�6�$���$XJXVW�������
���� 6+$1.� -RKRQ� .��� *29,1'$5$-$1� 9LMD\�� 6WUDWHJLF� &RVW�0DQDJHPHQW�7KH�1HZ�7RRO� )RU�&RPSHWHWLYH�$GYDQWDJH� 7KH� )UHH�3UHVV��1HZ�<RUN��������
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