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���� 7KH�,PSRUWDQFH�RI�&ROODERUDWLYH�.QRZ�+RZ��$Q�HPSLULFDO�7HVW�RI�7KH�/HDUQLQJ�

2UJDQL]DWLRQ��$FDGHP\�RI�PDQDJHPHQW�-RXUQDO��2FWREHU������9RO������,VVXH����VV��������
������

���� +HQGU\��FKULV��D�J�H���VV�����������
���� &DPEUÕGJH�6PDOO�%XVÕQHVV�5HVHDUFK�&HQWUH���������7KH�6WDWH�RI�%ULWLVK�(QWHUSULVH��

8QLYHUVLW\�RI�&DPEULGJH��6PDOO�%XVLQHVV�5HVHDUFK�&HQWUH�
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�� ���+DNVÕ]�5HNDEHWLQ�gQOHQPHVL�
øúJ|UHQOHULQ� H÷LWLPL� LúOHWPHOHU� LoLQ� E�\�N� ELU� PDOL\HW� XQVXUXGXU��%XQD� ELU� GH� H÷LWLOHQ� SHUVRQHOLQ� LOHUOH\HQ� \ÕOODUGD� |QJ�U�OHQGHQ� GH� NÕVD�G|QHPGH� LúOHWPHGHQ� D\UÕOGÕ÷ÕQÕ� YH� EDúND� LúOHWPHOHU� JLWWL÷LQL� G�ú�Q�UVHN� EX�GXUXP� E�\�N� ELU� KDNVÕ]� UHNDEHW� NRQXVX� RODFDNWÕU� YH� Lú� DKODNÕ� DoÕVÕQGDQ� GD�X\JXQ�ROPD\DQ�ELU�X\JXODPDGÕU��6HNW|UGHNL�LúOHWPHOHULQ�66(2�\ROX\OD�JHUHN�LúOHWPH� LoLQGHNL� YH� JHUHNVH� E|OJHGHNL� LQVDQ� ND\QDNODUÕQÕ� VHNW|UH� X\JXQ�P�IUHGDWODUOD�H÷LWPHOHUL���LúOHWPHOHULQ�ELU�GL÷HULQLQ�\HWLúPLú�HOHPDQÕQÕ�oDOPD�JHUHNVLQLPLQL� RUWDGDQ� NDOGÕUDFD÷ÕQGDQ� EX� \ROOD� RUWD\D� oÕNDELOHFHN� KDNVÕ]�UHNDEHW�GH�HQ�D]D�LQHFHNWLU���
�����*LGHU�7DVDUUXIX�YH�6LQHUML�6D÷ODQPDVÕ�
66(2¶QÕQ��\H�LúOHWPHOHUH��|QHPOL�JHWLULOHULQGHQ�ELULVL�GH�SHUVRQHOLQ�H÷LWLP� YH� \HWLúWLUPH� JLGHUOHULQL� G�ú�UPHVLGLU��%LU� VHNW|UGH� IDDOL\HW� J|VWHUHQ�KHU� LúOHWPHQLQ� H÷LWLP� LoLQ� � \HU� VD÷ODPDVÕ�� ]DPDQ� D\ÕUPDVÕ�� DGD\� EXOPDVÕ��H÷LWLFL� EXOPDVÕ� YV�� ú�SKHVL]� LúOHWPHQLQ� H÷LWLP� JLGHUOHULQL� DUWWÕUDFDNWÕU��66(2¶GD��LQVDQ�ND\QDNODUÕQÕQ�H÷LWLPL\OH��VDOW�EX�DPDoOD�NXUXOPXú�ELU�LúOHWPH�E�Q\HVLQGHNL�SURIHV\RQHO�NDGUR�X÷UDúDFD÷ÕQGDQ���\H�LúOHWPHOHU�KHP�SHUVRQHO�H÷LWLP� JLGHUOHUL� G�ú�UHELOHFHNOHU� YH� KHP� GH� � SHUVRQHOLQ� YDVÕI� G�]H\LQL�\�NVHOWHELOHFHNOHUGLU���
�����øúOHWPHOHUDUDVÕ�øúELUOL÷LQH�+D]ÕU�.DGURODUÕQ�<HWLúPHVL�
66(2�VHNW|UGHNL�LúOHWPH�oDOÕúDQODUÕ�LoLQ�GR÷DO�ELU�ND\QDúPD�RUWDPÕ�GD� VD÷OD\DFDNWÕU�� 'ROD\ÕVÕ\OD�� H÷LWLP� VÕUDVÕQGD� WDQÕúDQ� YH� GH÷LúLN� NRQXODUÕ�WDUWÕúDQ� LúJ|UHQ� DGD\ODUÕ� oDOÕúWÕNODUÕ� LúOHWPHOHULQ� WHPVLOFLOHUL� RODUDN� GL÷HU�LúOHWPHOHUOH�LúELUOL÷LQLQ�WHPHOOHULQL�GH�DWPÕú�RODFDNODUGÕU��
�
���66(2¶1,1�*g5(9/(5ø�
66(2¶QÕQ� JHQHO� RODUDN� J|UHYOHUL� LúJ|UHQ� YH� DGD\ODUÕQÕQ� H÷LWLPL� LOH�V|NW|UGHNL� �\H� LúOHWPHOHUH� LOJLOL� NRQXODUGD� GDQÕúPDQOÕN� \DSPDN� ROPDNOD�ELUOLNWH��D\UÕQWÕOÕ�J|UHYOHUL�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU���
� 6HNW|UGHNL�LúJ|UHQ�LKWL\DFÕQÕQ�VDSWDQPDVÕ��
� 6HNW|UGH� LKWL\Do� GX\XODQ� LúJ�F�Q�Q� NDOLIL\H� |]HOOLNOHULQLQ�|QFHOLNOHULQLQ�EHOLUOHQPHVL��
� %HQ]HU�LúOHU�\DSDQ�LúOHWPHOHULQ�EHOLUOHQPHVL��
� 6�UHoOHUOH� LOJLOL� \HQLOLNOHUL� WDNLS� HGHQ�NLúLOHULQ� �QLYHUVLWH� LoLQGHQ�YH\D�GÕúÕQGDQ��JHUHNL\RUVD�WHPVLOFL�LúOHWPHOHUGHQ�DUDúWÕUÕOPDVÕ�YH�EHOLUOHQPHVL��
� øúOHWPHOHULQ� Lú� \DSPD� \|QWHP� YH� WHNQLNOHUL\OH� LOJLOL� VRUXQODUÕQÕQ�VDSWDQPDVÕ��

�����.HOWQHU�%UHQW��)LQHJROG�'DYLG��$GGLQJ�9DOXH�LQ�%DQNLQJ��+XPDQ�5HVRXUFH�LQQRYDWLRQV�IRU�
VHUYLFH�ILUPV��6ORDQ�PDQDJHPHQW�UHYLHZ��)DOO�����9RO�����,VVXH����S��������

���� *DULK�h]H\LU��<|QHWLP�7HNQLNOHUL��+D\DW�\D\ÕQFÕOÕN��,VWDQEXO��������V�����¶WHQ�X\DUODQPÕúWÕU��
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� 6|]NRQXVX�SUREOHPOHULQ�DúÕOPDVÕ� LoLQ� LOJLOL�X]PDQODUOD�J|U�úHUHN�JHUHNOL�H÷LWLP�SURJUDP�YH�P�IUHGDWODUÕQÕQ�EHOLUOHQPHVL��
� 6SHVLILN�NXUVODU�LoLQ�PDOL\HWOHULQ�WHVELWL��
� (÷LWLPOHUL� YHUHELOHFHN��QLYHUVLWH�KRFDODUÕ��SURIHV\RQHO�NXUXOXúODU�YH\D�ELUH\OHULQ�DUDúWÕUÕOPDVÕ��
� (÷LWLPL�YHUHQ�NXUXOXúODU�DUDVÕQGD�EHQFKPDUNLQJ�\DSÕODUDN�NDOLWH�PDOL\HW�GHQJHVL�DoÕVÕQGDQ�HQ�X\JXQ�RODQÕQÕQ�VHoLOPHVL�����
� (÷LWLP� V�UHFL� VRQXQGD� oDOÕúDQODUÕQ� SHUIRUPDQV�GH÷HUOHQGLUPHOHULQLQ� \DSÕOPDVÕ� NRQXVXQGD� �\H� LúOHWPHOHUH�GDQÕúPDQOÕN�\DSPDN��
� dDOÕúDQODUÕQ� |÷UHQPH� PRWLYDV\RQXQX� DUWWÕUPDN� LoLQ� 66(2�NXUVXQD� GHYDPGDQ� GROD\Õ� SHUIRUPDQVÕ� DUWDQ� LúJ|UHQL�|G�OOHQGLUPHN��
� 66(2� NXUVODUÕQD� GÕúDUGDQ� NDWÕODQ� LúJ|UHQ� DGD\ODUÕQD� EDúDUÕODUÕQD�J|UH�VHNW|UGHNL�LúOHWPHOHUH�WDYVL\H�HWPHN���

�
���66(2¶1'$�.5ø7ø.�81685/$5�
66(2¶ODUGD�NULWLN�XQVXUODU�� H÷LWLP�NRRUGLQDW|UO�÷���PHVOHN�RGDODUÕ�YH��QLYHUVLWH¶OHUGLU��.RQX\X�úHNLOOH�J|VWHUGL÷LPL]GH��oO��ELU�VDo�D\D÷Õ�RUWD\D�oÕNDFDNWÕU���
ùHNLO��66(2¶ODUGD�.ULWLN�8QVXUODU��

�����øúOHWPHOHU�VW��%LU�2UJDQL]DV\RQ�2ODUDN�(÷LWLP��� .RRUGLQDW|UO�÷��
(÷LWLP� NRRUGLQDW|UO�÷�� LNL� DOWHUQDWLIH� J|UH� úHNLOOHQHELOLU�� %LULQFL�DOWHUQDWLI�� LPNDQODU� PHYFXWVD�� VHNW|UGHNL� LúOHWPHOHULQ� NXUDFD÷Õ� SURIHV\RQHO�RODUDN� oDOÕúDQ� �\H� LúOHWPHOHULQ� W�]HO� NLúLOLNOHULQGHQ� ED÷ÕPVÕ]� ELU� H÷LWLP�RUJDQL]DV\RQX� NXUXOPDVÕ� úHNOLQGHGLU�� øNLQFL� DOWHUQDWLI� LVH�� �QLYHUVLWH� YH�

(÷LWLP�.RRUGLQDW|UO�÷��

66(2�

hQLYHUVLWH� 0HVOHN�2GDODUÕ
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PHVOHN�RGDODUÕ�WHPVLOFLOHUL�WDUDIÕQGDQ�VHNUHWDU\D�YH�NRRUGLQDV\RQ�IDDOL\HWOHUL�V�UG�U�OHQ�� WLFDUHW� YH� VDQD\L� RGDODUÕ�� ERUVDODU�� RUJDQL]H� VDQD\L� E|OJHOHUL��N�o�N� VDQD\L� VLWHOHUL�� LO� VDQD\L�P�G�UO�NOHUL�� \HUHO� \|QHWLPOHU� YH� �QLYHUVLWH��|÷UHWLP��\HOHULQGHQ�ROXúDQ�ELU�NXUXOXQ�\|QHWWL÷L�\DSÕODQPDGÕU��
������0HVOHN�2GDODUÕ��
.XUXPVDOODúPÕú� ELULPOHU� RODUDN� HWNLQ� ELU� LúOHYH� VDKLS� RODQ� PHVOHN�RGDODUÕ�� ELU� E�W�Q� RODUDN� W�P� VHNW|UOHUGHNL� H÷LWLP� LKWL\DFÕQÕQ� EHOLUOHQPHVL��H÷LWLOHFHN�ELUH\�VD\ÕVÕQÕQ�HQYDQWHULQLQ�oÕNDUÕOPDVÕ��H÷LWLP�VWUDWHMLN�SODQODUÕQÕQ�KD]ÕUODQPDVÕ�� NDPX� \|QHWLFLOHUL\OH� VHNW|UOHU� DGÕQD� |UJ�WO�� IDDOL\HWOHULQ�\�U�W�OPHVL�PHVOHN� RGDODUÕQÕQ�� 66(2¶QÕQ� NLUWLN� ELU� XQVXUX� RODUDN� J|UHYOHUL�DUDVÕQGDGÕU�� %X� oHUoHYHGH� KHU� VHNW|UGHNL� LúOHWPHOHULQ� NHQGL� H÷LWLP� �VW�ELUOLNOHULQL� ROXúWXUPDVÕ� ú�SKHVL]� LOJLOL� VHNW|U� RGDODUÕQÕQ� |QGHUOL÷LQGH�JHUoHNOHúWLULOHELOLU�� +HU� KDO�NDUGD� 66(2¶QÕQ� ILQDQVDO� \|QGHQ� �\H�LúOHWPHOHUFH�GHVWHNOHQPHVL�JHUHNOLGLU��
������hQLYHUVLWHOHU��
%LOJL�WRSOXPXQX�ROXúWXUPDGD�YH�úHNLOOHQGLUPHGH��QLYHUVLWHOHULQ�URO��\DúDPVDO� |QHPH� VDKLSWLU�� g]HOOLNOH� DNDGHPLN� OLGHUOLN� ED÷ODPÕQGD� � E|OJH��QLYHUVLWHOHUL� 66(2¶QD� JHUHN� YL]\RQ� oL]PH� YH� JHUHNVH� RUJDQL]DV\RQ� YH�WHNQLN� DOW� \DSÕQÕQ� úHNLOOHQGLULOPHVLQGH� |QF�O�N� HGHELOLU�� $\UÕFD� 66(2¶QÕQ�H÷LWLP�P�IUHGDWODUÕQÕQ�EHOLUOHQPHVL�YH�H÷LWLFL�WHPLQLQGH��QLYHUVLWHOHUH�|QHPOL�J|UHYOHU� G�úPHNWHGLU�� %|\OHFH� �QLYHUVLWHOHU�� W�P� G�Q\DGDNL� NRQMRQNW�UH�X\JXQ� RODUDN��� VHNW|UOHUOH� LúELUOL÷L� \DSDELOPHN� DoÕVÕQGDQ� KHP� WHRULN�P�IUHGDWODUÕQÕ� \HQLOH\HFHNOHU��� YH� KHP� GH� VRV\DO� VRUXPOXOXNODUÕ\OD� SDUDOHO�KDOH�JHOPLú�RODFDNODUGÕU���
�
���6218d��
<HQL� HNRQRPLGH� LúOHWPHOHULQ� UHNDEHWWH� EDúDUÕOÕ� ROPDODUÕQGD� HQ�|QHPOL� EHOLUOH\LFLOHULQLQ� EDúÕQGD� H÷LWLPOL� YH� NDOLIL\H� |]HOOLNOHUL� \�NVHN�LúJ|UHQOHU� JHOPHNWHGLU�� $QFDN�� |]HOOLNOH� .2%ø¶OHU� DoÕVÕQGDQ� SHUVRQHOLQ�H÷LWLPLQLQ� \�NVHN�PDOL\HWOHUGHQ� |W�U�� QHUGH\VH� LPNDQVÕ]� KDOH� JHOPHVLQGHQ�GROD\Õ� VHNW|UGHNL� LúOHWPHOHU� DUDVÕQGD� H÷LWLPH� \|QHOLN� oRN� NDWÕOÕPOÕ� ELU�VWUDWHMLN�RUWDNOÕ÷ÕQ�NXUXOPDVÕ�NDoÕQÕOPD]�ROPDNWDGÕU���
øúOHWPHOHU� DUDVÕQGD� oHúLWOL� úHNLOOHUGH� RUWD\D� oÕNDQ� GD\DQÕúPD� YH�ND\QDN� ELUOHúWLUPH� IDDOL\HWOHULQLQ� JHQHO� DGÕ� RODQ� VWUDWHMLN� RUWDNOÕNODU��LúOHWPHOHUH�GDKD�KÕ]OÕ�SD]DUD�JLUPH��G�ú�N�PDOL\HWOHU�YH� ULVN�SD\ODúÕPÕ�JLEL�NRQXODUGD� |QHPOL� DYDQWDMODU� VD÷ODPDNWDGÕUODU�� %X� GXUXPGD�� V|]NRQXVX�VWUDWHMLN� RUWDNOÕNODUÕQ� � LOJLOL� VHNW|UOHUGHNL� LúOHWPHOHU� DUDVÕQGD� H÷LWLP�ER\XWXQGD� GD� ROPDVÕ� ú�SKHVL]� KHP� �\H� LúOHWPH� oDOÕúDQODUÕQÕQ� GDKD�SURIHV\RQHOFH� H÷LWLOPHOHULQL� VD÷OD\DFDN� � YH� KHP� GH� |OoHN� HNRQRPLOHUL� YH�

���� &DQQRQ��7����&XUUHQW�7UHQGV�LQ�(XURSHDQ�0DQDJHPHQW�(GXFDWLRQ���6HOHFWLRQ��$XWXPQ�������
VV����������

���� %R\DW]LV��5�(���&RZHQ��6�6���.ROE��'�$��DQG�$VVRFLDWHV���,QQRYDWLRQ�LQ�3URIHVVLRQDO�
(GXFDWLRQ��6WHSV�RQ�D�-RXUQH\�IURP�7HDFKLQJ�WR�/HDUQLQJ��-RVVH\�%DVV��6DQQFLVFR��&$��������
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VLQHUML� \DUDWDUDN� LúOHWPH� EDúÕQD� H÷LWLP� PDOL\HWOHULQL� G�ú�UHFHNWLU�� 6WUDWHMLN�6HNW|UHO� (÷LWLP� 2UJDQL]DV\RQODUÕ� �66(2�� RODUDN� LIDGH� HGHELOHFH÷LPL]�V|]NRQXVX� RUWDNOÕNODUÕQ� VHNW|UGH� PHYFXW� YH� NXUXODFDN� LúOHWPHOHUH�VD÷OD\DFD÷Õ�\DUDUODU�ROGXNoD�ID]ODGÕU��6WDQGDUW�LQVDQ�ND\QDNODUÕ�KDYX]ODUÕQÕQ�ROXúWXUXOPDVÕ�� KDNVÕ]� UHNDEHWLQ� |QOHQPHVL�� JLGHU� WDVDUUXIX� YH� VLQHUML�VD÷ODQPDVÕ�� LúOHWPHOHUDUDVÕ� LúELUOL÷LQH� KD]ÕU� NDGURODUÕQ� \HWLúWLULOPHVL�66(2¶QÕQ�|QH�oÕNDQ�\DUDUODUÕGÕU���
66(2¶QÕQ� NULWLN� XQVXUODUÕ� LVH�� H÷LWLP� NRRUGLQDW|UO�÷��� PHVOHN�RGDODUÕ� YH� �QLYHUVLWHOHUGLU�� (÷LWLP� NRRUGLQDW|UO�÷��� VHNW|UGHNL� 66(2� �\HVL�LúOHWPHOHULQ� �]HULQGH�� RQODUGDQ� ED÷ÕPVÕ]� ELU� \DSÕODQPD� RODELOHFH÷L� JLEL���QLYHUVLWH� YH� PHVOHN� RGDODUÕ� WHPVLOFLOHUL� WDUDIÕQGDQ� VHNUHWDU\D� YH�NRRUGLQDV\RQ� IDDOL\HWOHUL� V�UG�U�OHQ�� WLFDUHW� YH� VDQD\L� RGDODUÕ�� ERUVDODU��RUJDQL]H� VDQD\L� E|OJHOHUL�� N�o�N� VDQD\L� VLWHOHUL�� PDKDOOL� LGDUH� YH� �QLYHUVLWH�|÷UHWLP��\HOHULQGHQ�ROXúDQ�ELU�NXUXOXQ�\|QHWWL÷L�ELU�RUJDQL]DV\RQ�GD�RODELOLU��0HVOHN� RGDODUÕ� LVH�� ELU� E�W�Q� RODUDN� W�P� VHNW|UOHUGHNL� H÷LWLP� LKWL\DFÕQÕQ�EHOLUOHQPHVL�� H÷LWLOHFHN� ELUH\� VD\ÕVÕQÕQ� HQYDQWHULQLQ� oÕNDUÕOPDVÕ�� H÷LWLP�VWUDWHMLN� SODQODUÕQÕQ� KD]ÕUODQPDVÕ� YH� NDPX� \|QHWLPL\OH� W�P� VHNW|UOHU� DGÕQD�|UJ�WO��IDDOL\HWOHULQ�\�U�W�OPHVLQGH�NULWLN�UROH�VDKLSWLU��gWH�\DQGDQ��|]HOOLNOH�DNDGHPLN� OLGHUOLN� ED÷ODPÕQGD� 66(2¶QD� YL]\RQ� oL]PH�� RUJDQL]DV\RQ� YH�WHNQLN� DOW� \DSÕQÕQ� úHNLOOHQGLULOPHVL�� 66(2¶QÕQ� H÷LWLP� P�IUHGDWODUÕQÕQ�EHOLUOHQPHVL�YH�H÷LWLFL�WHPLQLQGH��QLYHUVLWHOHUH�|QHPOL�J|UHYOHU�G�úPHNWHGLU���

�.$<1$.d$�
��� %DH� -RKQVHRN�� 5RZOH\�� &KULV�� 7KH� ,PSDFW� RI� *OREDOD]LWLRQ�2Q�+50��7KH� &DVH� RI� 6RXWK� .RUHD�� -RXUQDO� RI� :RUOG� %XVLQHVV�� :LQWHU������9RO�����,VVXH����VV�����±�������
��� %R\DW]LV��5�(���&RZHQ��6�6���.ROE��'�$��DQG�$VVRFLDWHV���,QQRYDWLRQ�LQ�3URIHVVLRQDO�(GXFDWLRQ��6WHSV�RQ�D�-RXUQH\�IURP�7HDFKLQJ�WR�/HDUQLQJ��-RVVH\�%DVV��6DQ�)UDQFLVFR��&$��������
��� %XVLQHVV�:HHN����������:KDW
V�WKH�:RUG�LQ�WKH�/DE"���-XQH������VV����������
��� &DPEUÕGJH�6PDOO�%XVÕQHVV�5HVHDUFK�&HQWUH���������7KH�6WDWH�RI�%ULWLVK�(QWHUSULVH��8QLYHUVLW\�RI�&DPEULGJH��6PDOO�%XVLQHVV�5HVHDUFK�&HQWUH�
��� &DQQRQ�� 7��� �&XUUHQW� 7UHQGV� LQ� (XURSHDQ� PDQDJHPHQW� HGXFDWLRQ���6HOHFWLRQ��$XWXPQ�������VV����������
��� 'UXFNHU�3HWHU�)���*HOHFHN�øoLQ�<|QHWLP����dHY��)LNUHW�hoFDQ���7�UNL\H�øú�EDQNDVÕ�.�OW�U�\D\ÕQODUÕ��+D]LUDQ�������
��� (XJHQH� 7�� %RQN�� 7KH� LQIRUPDWLRQ� UHYROXWLRQ� DQG� LWV� LPSDFW� RQ� 60(�VWUDWHJ\�� 7KH� $VLD� 3DVLILF� (FRQRPLF� &RRSHUDWLYH�� -RXUQDO� RI� 6PDOO�%XVLQHVV�0DQDJHPHQW��-DQ����9RO�����ÕVVXH����VV���������
��� *DULK�h]H\LU�� <|QHWLP� 7HNQLNOHUL�� +D\DW� \D\ÕQFÕOÕN�� ,VWDQEXO�� ������ V�����¶WHQ�X\DUODQPÕúWÕU��
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��� *UXEE� :��� 'LFNLQVRQ� 7��� *LRUGDQR� /��� DQG� .DSODQ� *��� �%HWZL[W� DQG�%HWZHHQ�� (GXFDWLRQ�� 6NLOOV�� DQG� (PSOR\PHQW� LQ� 6XE�%DFFDODXUHDWH�/DERU� 0DUNHWV�� �%HUNHOH\�� &DOLIRUQLD�� 8QLYHUVLW\� RI� &DOLIRUQLD� DW�%HUNHOH\�� 1DWLRQDO� &HQWHU� IRU� 5HVHDUFK� LQ� 9RFDWLRQDO� (GXFDWLRQ��'HFHPEHU���������
���� +DOO� 'RXJODV� 7��� *RRGDOH� -DPHV� *��� +XPDQ� 5HVRXUFH� 0DQDJHPHQW��6FRWW��)RUHVPDQ�DQG�&RPSDQ\��86$��������
���� +HQGU\�� &KULV�� &RQWLQXLWLHV� LQ� +XPDQ� 5HVRXUFH� 3URFHVVHV� LQ�,QWHUQDWLRQDOL]DWLRQ� DQG� 'RPHVWLF� %XVLQHVV� PDQDJHPHQW�� -RXUQDO� RI�*HQHUDO�0DQDJHPHQW�6WXGLHV��-XO���9RO����,VVXH����VV����������
���� .HOWQHU� %UHQW�� )LQHJROG� 'DYLG�� $GGLQJ� 9DOXH� LQ� %DQNLQJ�� +XPDQ�5HVRXUFH� LQQRYDWLRQV� IRU�VHUYLFH�ILUPV��6ORDQ�PDQDJHPHQW�UHYLHZ��)DOO�����9RO�����,VVXH����S��������
���� .RoHO�7DPHU�� øúOHWPH�<|QHWLFLOL÷L����%DVÕ��%HWD�EDVÕP�<D\ÕP�'D÷ÕWÕP��,VWDQEXO��
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