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,Q� WKLV�VWXG\��KRZ�WKH�GHFLVLRQV��ZKLFK�QHHG� WR�EH�JLYHQ�EHIRUH� WKH�FULVHV�SHULRG��ZRXOG�DIIHFW�WKH�FRPSDQ\�DIWHU�FULVHQ�ZDV�DQDO\]HG��0RUHRYHU��KRZ� WKH� DELOLWLHV�� ZKLFK�ZHUH� REWDLQHG� GXULQJ� WKH� FULVHQ� SHULRG��ZRXOG� EH�WXUQHG�WR�WKH�VLGH�RI�WKH�FRPSDQ\¶V�EHQHILW�ZDV�GLFXVVHG��
.UL]�� NUL]� \|QHWLPL�� HUNHQ� X\DUÕ� VLVWHPL�� NUL]� VRQUDVÕQD� KD]ÕUOÕN�� �U�Q�SD]DU�SRUWI|\���PDOL�DQDOL]��
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��� .5ø=�'g1(0ø1ø1�g=(//ø./(5ø�9(�(5.(1�8<$5,�6ø67(0ø��
.UL]�NDYUDPÕ�� LVWHU� LúOHWPHOHU� LoLQ�ROVXQ�� LVWHUVH� LQVDQODU� LoLQ�ROVXQ�ROD÷DQ�VW�� DU]X� HGLOPH\HQ� NRúXOODUÕQ� FHUH\DQ�HWPHVLGLU��.UL]�� ROD÷DQ� NDEXO�HGLOHQ� IDDOL\HWOHULQ� \DSÕOPDVÕQÕ� HQJHOOH\HQ� KD\DWL� G|Q�P� QRNWDVÕGÕU�� .UL]�úHNLOOHUL� IDUNOÕ� ROPDNOD� EHUDEHU� EX� G|QHPLQ� NHQGLQH� |]J�� NRúXOODUÕ� YDUGÕU��+HUNHV�WDUDIÕQGDQ�NDEXO�HGLOHQ�JHUoHN�LVH��NUL]�G|QHPLQLQ�WHKGLW�YH�VÕNÕQWÕODU�JHWLUGL÷L� JLEL� RUWD\D� oÕNDQ� IÕUVDWODU� LOH� NUL]H� KD]ÕUOÕNOÕ� \|QHWLFLOHUH� ELUoRN��VW�QO�NOHU� YH� DYDQWDMODU� VD÷OD\DFD÷ÕGÕU�� øúWH� KHUNHV� WDUDIÕQGDQ�DU]XODQPD\DQ� EX� G|QHPL�� IÕUVDWODU� G|QHPL� RODUDN� JHUoHNOHúWLUPHN�� � \DGD�VÕNÕQWÕ� YHUHQ� WHKOLNHOHUL� HQJHOOHPHN� WDPDPHQ� ELU� \|QHWLP� WHNQL÷L� YH�EHFHULVLQH�ED÷OÕGÕU��%XUDGD�DVÕO�|QHPOL�RODQ�\|QHWLP�EDúDUÕVÕ��NUL]�PH\GDQD�JHOPHGHQ�JHUHNOL�KD]ÕUOÕNODUÕ�\DSPDN�YH�P�GDKDOH�LoLQ�PXKWHPHO�VHQDU\RODU�JHOLúWLUHUHN�WHWLNWH�EHNOHPHNWLU��
øúOHWPH� \|QHWLPL� NUL]� G|QHPL� VRQXQGD� LúOHWPHQLQ� QHUHGH� ROPDVÕQÕ�LVWL\RUVD� YH\D� QHUHGH� ROPDVÕQÕ� |QJ|U�\RUX]�� øúOHWPH� YL]\RQX� YH� H\OHP�SODQODUÕQÕ�EXQD�J|UH�JHOLúWLUPHOL��LúOHWPH�N�OW�U�Q��EX�H\OHPOHU�oHUoHYHVLQGH�ROXúWXUPDOÕ�� LúOHWPHQLQ� JHOHFH÷LQL� WD\LQ� HWPHOLGLU�� .UL]� V�UHFLQGH� LúOHWPH�LoLQGHQ� YH�YH\D�GÕúÕQGDQ��NUL]OH� LOJLOL� ELUWDNÕP�X\DUÕODU�PXWODND�JHUoHNOHúLU��øúOHWPH� \|QHWLPLQFH� EX� X\DUÕODUÕQ� DOJÕODQDPDPDVÕ�� EXQODUÕQ� PH\GDQD�JHOPHGL÷L�DQODPÕQD�JHOPH]��
*�Q�P�]GH��HNRQRPLN�KD\DWWD�\DúDQDQ�KÕ]OÕ�GH÷LúLPOHU� LúOHWPHOHUL�LoHUGHQ� YH� GÕúDUGDQ� JHOHELOHFHN� NUL]OHUH� NDUúÕ�� \|QHWLFLOHUL� V�UHNOL� GH÷LúLN�\|QWHPOHU� JHOLúWLUPH\H� YH� NXOODQPD\D� ]RUODPÕúWÕU�� %X� \|QWHPOHULQ� EDúÕQGD�JHOHQ�YH�NUL]H�NDUúÕ�LúOHWPHOHUL�EDúDUÕOÕ�NÕODQ�\|QWHP��NUL]L�|QFHGHQ�VH]PH�YH�JHUHNOL�WHGELUOHUL�JHOLúWLUPH�oDEDODUÕQÕ�LoLQH�DODQ�HUNHQ�X\DUÕ�VLVWHPLGLU�(86���(86� LúOHWPH�� NUL]� RUWDPÕQÕ� \DúDPDGDQ�PXKWHPHO� VRUXQODUÕ� DOJÕOD\DUDN� NUL]�\|QHWLP� H\OHPOHUL� oHUoHYHVLQGH� JHUHNOL� WHGELUOHUL� DOPD\D� \|QHOLN� \|QHWLPL�\|QOHQGLUHQ�KDUHNHWOHULQ�W�P�G�U�� (86�oHUoHYHVLQGH�oHYUHVHO�NUL]�YHULOHULQL�DOJÕODPD��GH÷HUOHQGLUPH�YH�NDUúÕ�NR\PD�V�UHFLQL�DúD÷ÕGDNL�úHNLOGH�J|U�OG�÷��JLEL��o�|QHPOL�DúDPDGD�J|VWHUHELOLUL]���
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��� 7RE\� -�� .DVK�� -RKQ� 5�� 'DUOLQJL�� ³&ULVLV� 0DQDJHPHQW�3UHYHQWLRQ�� GLDJQRVLV� DQG�
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(86��oHYUHVHO�GH÷LúLPH�QHGHQ�RODQ�ROXPOX�\DGD�ROXPVX]�IDNW|UOHUL�EHOLUOHPHN�� LúOHWPH� KHGHIOHULQL�� SODQODUÕQÕ� YH� IDDOL\HW� SHUIRUPDQVODUÕQÕ� L\L�YH\D�N|W��\|QGH�QDVÕO�HWNLOHQHFH÷LQL�RUWD\D�NR\PDNWÕU�� (86¶QLQ�NDSVDPÕQD�JLUHQ� LúOHWPH� �U�Q� WDOHSOHULQGHNL� GDOJDODQPDODU�� JLUGL� PDOL\HWOHULQGHNL�EHOLUVL]OLNOHU�� NUHGL� IDL]OHULQGHNL� DUWÕúODU�� NÕUÕFÕ� UHNDEHW� YE�� ROXúXPODU� YH�LúOHWPH�\|QHWLPLQL�]RU�GXUXPGD�EÕUDNDQ�JHOLúPHOHUL�EHOLUOHPHNWLU��*HOLúWLULOHQ�VLVWHP� EX� X\DUÕODUÕ� \HULQGH� YH� \HWHULQFH� \DSDPDGÕ÷Õ� WDNWLUGH� NUL]H� NDUúÕ�NR\PD�RODQD÷Õ�NDOPDGÕ÷ÕQGDQ�HQ�D]�ND\ÕSOD�NUL]GHQ�NDoÕQPD�NDUDUODUÕ�YHUPH�]RUXQOXOXNODUÕ�GR÷DFDNWÕU��
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����.5ø=�g1&(6ø�øù/(70(�<g1(7ø0�(</(0/(5ø�
.UL]�|QFHVL�oHYUH�GLQDPLNOHULQLQ� LúOHWPH�LoLQ�\DUDWDELOHFH÷L�ROXPOX�YH� ROXPVX]� JHOLúPHOHUL� RUWD\D� oÕNDUPDN� oRN� |QHPOLGLU�� � .DUDU� YHUPH�GXUXPXQGDNL� NLúLOHULQ� oHYUH� DQDOL]L� YHULOHULQL� GH÷HUOHQGLUPHOHUL� YH� NUL]�\|QHWLP� H\OHPOHULQL� EHOLUOHPHOHUL� JHUHNLU�� .UL]� VHQDU\RODUÕQÕQ� JHOLúWLULOPHVL�LoLQ� VD÷OÕNOÕ� ELU� YHUL� VD÷ODPD� VLVWHPLQLQ� JHOLúWLULOPHVL� NUL]H� NDUúÕ� KD]ÕUOÕNOÕ�ROPDQÕQ� LON� DúDPDVÕGÕU�� %DVLW� úHNOL\OH� ELU� YHUL� WRSODPD� YH� GH÷HUOHQGLUPH�V�UHFLQL�úX�úHNLOGH�VÕUDODPDN�P�PN�QG�U��
7DEOR� ���.UL]�gQFHVL� (UNHQ�8\DUÕ� 6LVWHPL�9HUL� 7DEDQÕ�2OXúWXUPD��� 6�UHFL�

7HPHO�YHUL�%D÷ODQWÕ�
7DEDNDVÕ�

.UL]H�\|QHOLN�YHUL�WUDQVIHULQLQ�KDWDVÕ]�ROPDVÕQÕ�VD÷ODPDN��DPDFÕ\OD�GÕúD�
DoÕN�YHUL�LOHWLúLP�PRGHOLQLQ�NXUXOPDVÕ��

9HUL�*HoHUOLOL÷LQL�gOoPH�7DEDNDVÕ�
9HUL�DOJÕODPD�VLVWHPL�oHUoHYHVLQGH�DOÕQDQ�ELOJLOHULQ�(86�oHUoHYHVLQGH�D\ÕNODPD��DFLO�YH�|QHPL�ID]OD�RODQ�YHULOHULQ�D\ÕNODQPDVÕ�YH�GH÷HUOHQGLULOPHVL��

9HUL�$QDOL]L�YH�)LOLWUHOHPH�7DEDNDVÕ�
.UL]�\|QHWLP�HNLELQLQ�NDUDUODUÕQD�NÕVD�V�UHGH�\DUGÕPFÕ�RODFDN��YHULOHUH�XODúÕPÕ�YH�NXOODQÕPÕQÕ�NROD\ODúWÕUPDN�LoLQ�YHUL�JUXSODPD�YH�VHQWH]OHQPHQLQ�\DSÕOPDVÕ���

'H÷HUOHU�7DEDNDVÕ�
.UL]�V�UHVLQFH�LúOHWPH�PLV\RQ�YH�YL]\RQXQD�SDUDOHO�\DGD�DNVL�\|QGHNL�JHOLúPHOHULQ�|QFHOLN�GXUXPODUÕQD�J|UH�JHOLúPHOHULQ�VÕQÕIODQGÕUÕOPDVÕ��

gUJ�WVHO�+DIÕ]D�7DEDNDVÕ�
.DUDU�YHULFLOHULQ�LOJLOL�ELOJL�YH�YHUL�JUXSODUÕQÕ�XODúÕPÕQÕQ�WHNUDU�WHNUDU��VD÷ODQPDVÕ��YHULOHQ�NDUDUODU�oHUoHYHVLQGH�YHULOHULQ�\HQLGHQ�GH÷HUOHQGLULOPHVL��YHULOHULQ�JHUL�EHVOHPH�LOH�\|QHWLPLQ�KL]PHWLQH�WHNUDU�VXQXOPDVÕGÕU��

*UXS�6�UHFL�7DEDNDVÕ�
.UL]�\|QHWLP�NRPLWHVL�LOH�DUD�\|QHWLPGHNL�\|QHWLFLOHU�DUDVÕQGDNL�LOHWLúLP�YH�NRRUGLQDV\RQ�YH�LúELUOL÷LQLQ�VD÷ODQPDVÕ��|UJ�W�PRWLYDV\RQXQXQ�\�NVHN�G�]H\GH�WXWXOPDVÕ�H\OHPOHUL��

.D\QDN��+DOH�-RDQH��V�������

��� (UGLO� 2\D�� ³%HOLUVL]OLN� '|QHPOHULQGH� 6WUDWHMLN� <|QHWLP� YH� dHYUH´�� ���<|QHWLP�.RQJUHVL��
'(8�øúOHWPH�)DN�OWHVL��<D\��1R����.XúDGDVÕ��������V������

��� 7HSOLW]�9��3DXO��³'R�<RX�1HHG�DQ�(DUO\�:DUQLQJ�6\VWHP´��-RXUQDO�RI�%XVLQHVV�)RUHFDVWLQJ��
6SULQJ�������9RO�����,VVXH����V����

��� 'LQoHU� gPHU�� gUJ�W� *HOLúWLUPHGH� .XOODQÕODQ� 0�G�KOH� 7HNQLNOHUL�� 0�h�� øø%)��
<D\ÕPODQPDPÕú�'RoHQWOLN�'H]L��LVWDQEXO�������V��������
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.UL]� X\DUÕFÕ� VLQ\DOOHUL� |QHPVHPHGHQ�� VHQDU\RODU� JHOLúWLUPHGHQ�IDDOL\HWLQH� GHYDP� HGHQ� \|QHWLP�� EHONL� GH� LúOHWPHQLQ� KD\DWÕQD� VRQ� YHUHFHN�DúDPDODUÕ� KD]ÕUOD\DFDNWÕU�� .UL]� |QFHVL� ROXúWXUXODQ� YHULOHUOH� JHUoHNOHúWLULOHQ�VHQDU\RODU�YH�\DSÕODQ�GH÷HUOHQGLUPHOHU��\|QHWLFLOHUGH�ROXúDFDN�SDQL÷L��VWUHVL�YH� EDVNÕ\Õ� D]DOWDFD÷Õ� JLEL�� GR÷UX� NDUDU� YHUPH� V�UHFLQL� NÕVDOWDFDN� YH�LVDEHWOLOL÷LQL�GH�DUWWÕUDFDNWÕU���
�����.UL]�6�UHVLQFH�*HQHO�<|QHWLP�.DUDUODUÕ�
.UL]� V�UHFLQGH� WHNQLN� HNLSPDQ� YH� GRQDQÕPÕQ� VD÷ODQPDVÕ�� HUNHQ�X\DUÕ� VLVWHPLQLQ� GLQDPLNOL÷LQ� DUWWÕUÕOPDVÕ� YH� X\XP� V�UHFLQL� WDP� RODUDN�VD÷ODQPDVÕ�JHUHNLU��.UL]�V�UHFLQGH�\|QHWLP�DQDOL]�\HWHQH÷L�\�NVHN�NLúLOHUGHQ�LVWLIDGH� HWPHVL�� � \HWHQHNOHUL� YH� NDUDUODUÕ\OD� J�YHQ� YHUHQ� ELU� NUL]� OLGHULQLQ�EHOLUOHQPHVL� YH� EX� OLGHULQ� \HWNLOHUOH� GRQDWDUDN� � JHUHNOL� GHVWH÷LQ� YHULOGL÷LQH�LQDQGÕUPDVÕ�JHUHNLU��
<DúDQDQ� NUL]LQ� LoHUGHQ� YH\D� GÕúDUÕGDQ� ROPDVÕ�� LúOHWPH\L� HWNLOHPHVL�EDNÕPÕQGDQ� IDUNOÕ� RODFDNWÕU��%X�HWNLQLQ� KDQJL�G�]H\GH�ROGX÷XQX�EHOLUOHPHN�DPDFÕ\OD�NUL]�|OoPH�YH�GH÷HUOHQGLULOPHVL�\DSÕOPDOÕGÕU��%XQX�ELU�oHúLW�³NUL]L�|OoPH� EDURPHWUHVL´� RODUDN� DGODQGÕUPDN� P�PN�QG�U���� øúOHWPH� NUL]�EDURPHWUHVL� LOH� KHVDSODQDQ� NUL]LQ� HWNLVLQH� J|UH�� NUL]H� NDUúÕ� NR\PD� \D� GD�NUL]GHQ� NDoÕQPD� PDOL\HWL� GH÷HUOHQGLULOHUHN� NDUDU� YHULOLU���� <DúDQDQ� NUL]LQ�LúOHWPH� �]HULQGHNL� HWNLVLQLQ� EHOLUOHQPHVL�� RODVÕOÕN� IDNW|UOHUL� YH� NUL]� VRQUDVÕ�RODVÕOÕN�GHUHFHVL�LOH�NUL]H�P�GDKDOH�PDOL\HWL�ELOHúLPLQH�J|UH�NUL]�WDQÕPODQÕU��.UL]�\|QHWLP�NDUDUÕ�LOH�LúOHWPH�VDKLSOHULQL�HQL�L\L�úHNLOGH�NRUX\DFDN��LúOHWPH�GH÷HULQL�HQ�\�NVHN�QRNWDGD�WXWDELOHFHN�YH�HQ�D]�]DUDUOD�JLGHULOHELOHFHN�oÕNÕú�\ROX�WHUFLK�HGLOLU����<|QHWLPL�NUL]�V�UHFLQGH�LúOHWPH�LoLQ�KD\DWL�|QHP�WDúÕ\DQ�SHUVRQHO�\DSÕVÕ���U�Q�SD]DU�LOLúNLVL�YH�PDOL�\DSÕODQPD\D�\|QHOLN�NDUDUODUD�HOH�DOÕQPÕúWÕU��
�������.UL]�6�UHFLQGH�øúWHQ�3HUVRQHO�dÕNDUPD�.DUDUÕ�
.UL]� \|QHWLP� V�UHFLQGH� LúOHWPH� SHUVRQHOLQH� \|QHOLN� NDUDUODU�� KHP�VRV\DO�VRUXPOXOXN�DoÕVÕQGDQ�YH�KHP�GH�LúOHWPHQLQ�JHOHFH÷L�DoÕVÕQGDQ�E�\�N�ELU� |QHP� DU]� HGHU��.UL]�� LVWHU� VHNW|U� ED]ÕQGD� LVWHUVH� �ONH� ED]ÕQGD�PH\GDQD�JHOVLQ�� LúOHWPH� \|QHWLFLOHULQ� LON� DúDPDGD�NROD\OÕNOD�NDUDU�YHULOHELOHFHN�DODQ��SHUVRQHO� VD\ÕVÕQÕ� D]DOWPDNWÕU�� )DNDW� J�Q�P�]GH� LúOHWPHOHU�� LQVDQ� ND\QDNOÕ�VHUPD\HQLQ�|QHPLQLQ�JLGHUHN�DUWDQ�ELU�H÷LOLP�J|VWHUPHVL�YH�EX�|QHPLQ�IDUN�HGLOPHVL� LOH� VHoNLQ� SHUVRQHOLQ� |QHPL� NDYUDQPD\D� EDúODQPÕúWÕU�� %X�G�ú�QFHQLQ�JHOLúPHVL��ELU�SHUVRQHOLQ�LúLQH�VRQ�YHUPHGHQ�|QFH��R�NLúLQLQ�ELOJL��

��� 6LOYHU�$��'DYLG��7DEDQ�d|NW�÷��=DPDQ�³.UL]�'|QHPOHULQGH� øúOHWPH�<|QHWLPL´��dHY��1D]�
7�UHU��)RUP�<D\ÕQODUÕ��øVWDQEXO�������V������

��� $NGHPLU�$OL��9L]\RQ�<|QHWLPL���øVWDQEXO�������V���������
���� 9HUJLOL�(O�7X]�0HOHN��.UL]�'|QHPLQGH�øúOHWPH�<|QHWLPL��(NLP�.LWDSHYL��%XUVD�������V�����
���� )LQN�6WHYHQ��&ULVLV�0DQDJHPHQW��3ODQLQJ�)RU�7KH� ,QHYLWDEOH��$PDFRP�&RP���86$���������

V��������
���� 'HJHVWHU� 0LFKDHO�� ³&ULVLV� 0DQDJHPHQW�� +RZ� 7R� 7XUQ� &ULVLV� øQ� 7R� DQ� 2SSRUWLQLW\´��

%XVLQQHV�%RRN��/RQGRQ�������V�����
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\HWHQHN��GHQH\LPOL�YE��ELUoRN�DoÕGDQ�GH÷HUOHQGLULOHUHN�YH\D�SXDQODQGÕUÕODUDN�NDUDU�YHUPH�]RUXQOXOX÷XQX�GR÷XUPXúWXU����
*HQHOOLNOH� LúOHWPHOHU� SHUVRQHO� oÕNDUPD� NDUDUODUÕQÕ� NUL]� G|QHPLQGH�ELU� N�o�OPH� KDUHNHWL� RODUDN� GH÷HUOHQGLULU�� $VOÕQGD� LúOHWPHQLQ� NUL]� VRQUDVÕ�G|QHPL� G�ú�Q�OHUHN�� SURIHV\RQHO� LQVDQ� ND\QDNODUÕ� \|QHWLFLOHULQGHQ� JHUHNOL�SHUVRQHO� GH÷HUOHQGLUPH� \|QWHPOHUL� NXOODQÕODUDN� EHOLUOHQPHOL�� oÕNDUÕODFDN�NLúLQLQ� VD÷OD\DELOHFH÷L� �VW�QO�NOHUL� GLNNDWH� DOÕQPDOÕGÕU���� 3HUVRQHOLQ� VDGHFH�ILQDQVDO� \�N�QH� EDNDUDN� YH\D� NUL]LQ� JHWLUGL÷L� ELUWDNÕP� JLGHUOHUL� NÕVPDN�DPDFÕ\OD� LúWHQ�oÕNDUPDODU�ROPDPDOÕGÕU�� øúOHWPHQLQ� LúWHQ�oÕNDUÕODFDN�NLúLOHULQ�NRQXPODUÕQÕ� YH� LúOHWPH\H� ND]DQGÕUDELOHFHNOHUL� NDWPD� GH÷HUOHUL� L\L�KHVDSODPDOÕ��JHOHFHNWHNL�VWUDWHMLN�NRQXPX�L\L�GH÷HUOHQGLUPHOLGLU��
�������3D]DU�hU�Q�YH�hUHWLP�%LOHúHQL�.DUDUÕ�
.UL]� G|QHPL� LoLQGH� LúOHWPH� SODQODPDFÕODUÕQÕQ�� KLWDS� HGLOHQ� SD]DU�oHYUHVL� LoLQGH� KDQJL� IDNW|UOHULQ� LúOHWPHQLQ� SD]DU� GXUXPXQX� YH� �U�Q�ELOHúLPLQL�QDVÕO�HWNLOHQHFH÷LQL�YH�YH\D�HWNLOH\HFH÷LQL� \DNÕQ�oHYUH�DQDOL]L� LOH�EHOLUOH\HELOLUOHU�� øúOHWPHQLQ� GÕúD� G|Q�N� SD]DU� SD\ÕQÕ� YH� �U�Q� ELOHúLPLQL�EHOLUOHPHN�LoLQ�úX�IDNW|UOHUL�GLNNDWH�DOPDVÕ�JHUHNLU����
� 1�IXV�PLNWDUÕQGDNL�GH÷LúPHOHULQ��U�Q�oHúLWOLOL÷L��]HULQGHNL�HWNLOHUL��
� 3D]DU� SD\ÕQGDNL� GHPRJUDILN� \DSÕQÕQ� �U�Q� oHúLGL� �]HULQGH�\DUDWDFD÷Õ�WDOHS�HWNLVL��
� *HOLU�G�]H\LQGHNL�GH÷LúPHOHULQ��U�Q�oHúLGL��]HULQGHNL�ROXPOX�YH\D�ROXPVX]�HWNLOHUL��
� 3L\DVD\D� LúOHWPH� WDUDIÕQGDQ� YH\D� UDNLSOHU� WDUDIÕQGDQ� VXQXODQ��U�QOHULQ��U�Q�KD\DW�H÷LUOHULQLQ�GXUXP�DQDOL]L�\DSÕOPDOÕGÕU��
.UL]� V�UHVLQFH�SD]DU�SD\ÕQÕ� NRUXPD\D� \|QHOLN� oRNOX��U�Q� VHoHQH÷L�YH� RSVL\RQX� LOH� P�úWHULOHULQLQ� ]HYNOHULQL� YH� LVWHNOHULQL� PDNVLPXP� G�]H\GH�NDUúÕODPD� RODQD÷ÕQÕ� HOGH� HWPHN�� LúOHWPHQLQ� LON� KHGHIOHUL� DUDVÕQGD� ROPDOÕGÕU���+HGHI� SD]DU� LoLQGH� oRN� VHoHQHNOL� �U�Q� ELOHúHQLQL� ROXúWXUPDN� LoLQ� GH� HVQHN��UHWLP� VLVWHPLQH� GD\DOÕ�� HVQHN� �U�Q� VHoHQHNOHUL\OH� o|]�P� EXOPD\D�oDOÕúPDOÕGÕU���
øúOHWPH�� HVQHN� �UHWLP� YH� oRN� IDUNOÕ� �U�Q� RSVL\RQODUÕ\OD� �UHWLP�YHULPOLOL÷LQL� DUWWÕUDUDN�� DWÕO� NDSDVLWHVLQL� D]DOWPD� YH� PDOL\HWOHUL� G�ú�UPH�RODQD÷ÕQÕ� HOGH� HGHFHNWLU�� (VQHN� �UHWLP� VLVWHPL� LOH� � VWRNODUÕQ� VÕIÕU� G�]H\GH�WXWXOPDVÕ��LúOHWPHQLQ�DúÕUÕ�G�]H\GH�ILQDQVPDQ�LKWL\DFÕQÕ�YH�G|QHP�JLGHUOHULQL�D]DOWDFDNWÕU�� 'H÷LúLN� �U�Q� oHúLGL� YH� D]� VWRNOX� LúOHWPH� VWUDWHMLVL� LOH� |]HOOLNOH��ONHPL]� JLEL� VHUPD\HVL� � \HWHUVL]� RODQ� �ONHOHUGH� IRQ� ND\QD÷Õ� VÕNÕQWÕVÕ� oHNHQ�LúOHWPHOHUH�E�\�N�DYDQWDMODU�VD÷OD\DFDNWÕU����

���� <�FHO�5HFHS��³øQVDQ�.D\QDNODUÕ�<|QHWLPLQGH�%DúDUÕ�'H÷HUOHQGLUPH´��'(h��6RV\DO�%LOLPOHU�
(QVWLW�V��'HUJLVL��&LOW����6D\Õ�����������V����������

���� <�FHO�5HFHS��D�J�P����V�������
���� (UHQ�(URO��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ�����%DV��%HWD�<D\���øVWDQEXO��V������
���� 7HNLQ�0DKPXW��hUHWLP�<|QHWLPL�����%DV���&LOW����.RQ\D�������V������
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���
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�������0DOL�.D\QDNODUÕQ�7HVSLWL�YH�'HQHWLPL�.DUDUODUÕ�
øúOHWPHOHU� LoLQ� \DúDQDQ� NUL]LQ� úHNOL� YH� ER\XWX� QDVÕO� ROXUVD� ROVXQ�PXWODND� PDOL� \|Q�\OH� LúOHWPH� �]HULQGH� ROXPOX� YH\D� ROXPVX]� HWNLVL�ROPDNWDGÕU�� dR÷XQOXNOD� LúOHWPHOHU� NUL]� G|QHPOHULQGH� GDKD� ID]OD� IRQ�ND\QDNODUÕQD�LKWL\Do�GX\DUODU����+HU�G|QHPGH�ROGX÷X�JLEL�NUL]�G|QHPLQGH�GH�ELU� oRN� IRQODPD� ND\QD÷Õ�PHYFXW�RODELOLU�� øúOHWPH�GÕúÕQGDQ� ND\QDN� VD÷OD\DQ�LúOHWPHOHU�� IRQ� úDUWODUÕQÕ� D÷ÕUODúWÕUGÕNODUÕ� JLEL�� PDOL\HWOHUL� DUWÕUPDNWDGÕUODU��øúOHWPH� LoLQ� ]DWHQ� N|W�� JLGHQ� VDWÕúODU�� WDKVLO� HGLOHPH\HQ� DODFDNODU�� V�UHNOL�GH÷LúLP� J|VWHUHQ� IL\DWODU� YE�� ROXPVX]� HWNLOHU� LúOHWPHQLQ� NUHGL� EXOPDVÕQÕ�]RUODúWÕUPDNWDGÕU���
øúOHWPHOHU�EX�GXUXPGD�IRQ�LKWL\DoODUÕQÕ�NDUúÕODPDN�LoLQ�LNL�DOWHUQDWLI�DUDVÕQGD�VHoLP�\DSPD�]RUXQOXOX÷X�LOH�NDUúÕ�NDUúÕ\D�NDODFDNODUGÕU��<D�LúOHWPH�LoL� ND\QDNODUÕQD� EDú� YXUDUDN� IRQ� LKWL\DFÕQÕ� NDUúÕODPD\D� oDOÕúDFDN� \D� GD�LúOHWPH� GÕúÕ� IRQ� VD÷OD\DQ� NXUXPODUD� � EDúYXUDFDNWÕU���� øúOHWPHQLQ� NUL]�V�UHFLQGH�� PDOL� ND\QDNODUÕQÕ� oRN� VÕNÕ� ELU� GHQHWLP� DOWÕQD� DOPDVÕ� JHUHNLU��øúOHWPHOHUL� PDOL� EDúDUÕVÕ]OÕ÷D� V�U�NOH\HQ� VHEHSOHUL� DúD÷ÕGDNL� JLEL�VÕUDODQDELOLU����
� øúOHWPH�VDWÕúODUÕQÕQ�\HWHUOL�G�]H\GH�JHUoHNOHúPHPHVL��
� øúOHWPH� JLGHUOHULQLQ�� IDDOL\HW� KDFPLQLQ� JHOLúPHVLQGHQ� GDKD� ID]OD�DUWPDVÕ��
� ø\L� ELU� DODFDN� WDKVLODW� SROLWLNDVÕQÕQ� ROXúWXUXOPDPDVÕ�� ú�SKHOL� YH�EDWÕN�DODFDNODUÕQ�V�UHNOL�DUWÕú�J|VWHUPHVL�
� %RUoODQPD� PLNWDUÕ� YH� PDOL\HWLQLQ� V�UHNOL� DUWPDVÕ� \DGD�YDGHOHULQLQ�NÕVD�ROPDVÕ��

� .UL]�G|QHPLQGH�LúOHWPH�NÕVD�YDGHOL�DODFDNODUÕQ��VWRNODUÕQ��NUHGLOHULQ�YH�ERUoODUÕQ�JHUoHN�GH÷HUOHUL\OH�\DSÕODQGÕUÕOPDOÕGÕU��.UL]�G|QHPLQGH�LúOHWPH�PDOL� WDEORODUÕ� SDUDVDO�� SDUDVDO� ROPD\DQ� GH÷HUOHUL\OH� IDUNÕ� úHNLOGH�HWNLOHQPHNWHGLUOHU����g]HOOLNOH�DODFDNODUÕQ�WDKVLODWÕQD�\|QHOLN�NDUDUOÕ�YH�FLGGL�SROLWLNDODUÕQ� X\JXODQPDVÕ�� LúOHWPH� LoL� NÕVD� V�UHOL� IRQ� ND\QDNODUÕQGDQ� HQ�|QHPOLVLGLU�� øúOHWPH� oDOÕúPD� VHUPD\HVLQLQ� \|QOHQGLULOPHVLQH� YH� \|QHWLP�NDUDUODUÕQGD� X\JXODQPDVÕQD� LOLúNLQ� ELU� oRN� GH÷LúLN� ILQDQVDO� \|QWHPOHU�X\JXODQDELOLU��� øúOHWPH� \|QHWLPLQLQ� NUL]� V�UHVLQFH� LúOHWPH� PDOL�ND\QDNODUÕQÕQ� KDQJL� \|QGH� ELU� JHOLúPH� J|VWHUGL÷LQL� L\LFH� EHOLUOHPHOLGLU��.UL]LQ�� LúOHWPH� PDOL� WDEORODUÕ� �]HULQGHNL� RODVÕ� HWNLOHUL� úX� úHNLOGH�VÕUDODQDELOLU����
� .XU� IDUNODUÕQGDQ� ND\QDNODQDQ� ILNWLI� �\DSD\�� NDU� YH\D� ]DUDU�UDNDPODUÕ��

���� 7LWL]� øVPHW��.UL]�'|QHPOHULQGH�0DOL�2UDQ�$QDOL]�7HPHOOL�(UNHQ�8\DUÕ�6LVWHPLQLQ� øúOHWPH�
%DúDUÕVÕQÕQ�%HOLUOHQPHVLQGH�.XOODQÕOPDVÕ��%DVÕOPDPÕú�'RNWRUD�7H]L��6'h���6%(��� � ,VSDUWD�
������V��������

���� &H\ODQ�$OL��øúOHWPHOHUGH�)LQDQVDO�<|QHWLP�����EDV��(NLQ�.LWDSHYL��%XUVD��������V���������
���� $NJ�o�g]WLQ��)LQDQODV�<|QHWLP��$YFÕRO�0DWEDDVÕ�����%DVÕ��øVWDQEXO�������V����������
���� *�FHQPH� hPLW�� ³øúOHWPHOHULQ� )LQDVDO� .UL]GHQ� .RUXPDVÕ� øoLQ� %LU� gQHP�� (QIODV\RQ�

0XKDVHEHVL´��0XKDVHEH�YH�)LQDQVPDQ�'HUJLVL��08)$'���6D\Õ�����2FDN�������V��������
���� &H\ODQ�$OL��)LQDQVDO�7HNQLNOHU�����EDV��(NLQ�.LWDEHYL���%XUVD�������V�������������������
���� dDPOÕFD� 0XVWDID�� ³(NRQRPLN� .UL]� YH� 9HUJL� <|QHWLPL´�� KWWS���� YHUJLGHJXQGHP�FRP� ��

���PDNDOH��DPDNDOH������GRF��
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� .UL]�ND\QDNOÕ�HQIODV\RQ�NDUDUÕQÕQ�KÕ]ODQDUDN�DUWPDVÕ��
� .UL]�VRQUDVÕ�\DúDQDQ�JHOLúPHOHUGHQ�VHUPD\HQLQ�N�o�OPHVL��
� 6DWÕúODUÕQ�G�úPHVL\OH�DUWDQ�VWRNODU��
� 7DKVLODWODUGDNL� ]RUOXNODUGDQ� ND\QDNODQDQ� WLFDUL� DODFDNODUÕQ�DUWPDVÕ��
� gGHPH�J�oO�NOHULQGHQ�ND\QDNODQDQ�ú�SKHOL�DODFDNODUÕQ�DUWPDVÕ��
� øúWLUDN�HGLOPLú�úLUNHWOHULQ�]DUDUODUÕ��LIODV�YH�WDVIL\H�HGLOPHOHUL��
.UL]� G|QHPOHULQLQ� HQ� |QHPOL� VORJDQÕ� RODQ� PDOL\HW� NRQWURO���JLGHUOHULQ�D]DOWÕOPDVÕ�YH�ND\QDNODUÕQ�YHULPOL�NXOODQÕOPDVÕ�J�QGHPGH�WXWXOXU��øúOHWPH� \|QHWLPLQLQ� NUL]� V�UHVLQFH� \XNDUÕGD� EHOLUWLOHQ� PDGGHOHUL� V�UHNOL�LUGHOH\HUHN��LúOHWPH�OHKLQGH�NDUDUODU�YHUPHOLGLU��
�

���.5ø=�6215$6,�øù/(70(�<g1(7ø0�(</(0/(5ø�
dDOÕúPDPÕ]ÕQ� EX� E|O�P�QGH�� NUL]LQ� LúOHWPHOHU� �]HULQGHNL� ROXPVX]�HWNLOHULQL�� \|QHWLFLOHULQLQ� QDVÕO� LúOHWPH� OHKLQH� oHYLUHELOGLNOHUL� NRQXVXQD�GH÷LQHFH÷L]��øúOHWPH�\|QHWLPL�NUL]�V�UHVL�LoLQGH�ELU�oRN�\HQL�WHFU�EHOHU�HOGH�HGHUOHU��%X� WHFU�EHOHULQL� GH� NUL]� VRQUDVÕQGD� LúOHWPHOHUL� LoLQ�ELU� IÕUVDW�RODUDN�GH÷HUOHQGLUHELOLUOHU�� .UL]� \|QHWLPLQGH� \HWNLOL� RODQODUÕQ� DOÕQDQ� KHU� NDUDUÕQ��NUL]�|QFHVL�YH�VRQUDVÕ�HWNLOL�RODFDN�ELU�V�UHo�ROGX÷XQXQ�XQXWPDPDODUÕGÕU����
7DEOR����.UL]GHQ�oÕNDUÕODQ�IÕUVDWODU�YH�6D÷ODQDQ�)D\GDODU�

�
.UL]�'|QHPL�2SHUDV\RQHO�1RNWDODU�

.�o�N�
gOoHNOL�
øú\HUOHUL�

��

2UWD�
gOoHNOL�
øú\HUOHUL�

��

%�\�N�
gOoHNOL�
øú\HUOHUL�

��

7RSODP�
øú\HUOHUL��

�
��

0DOL\HWOHUL�*|]GHQ�*HoLUGLN�YH�'�ú�UG�N� ����� ����� ����� ���
øúJ�F��9HULPOLOL÷LPL]L�$UWÕUGÕN� ����� ����� ����� �����
<HQLGHQ�<DSÕODQGÕN� ����� ����� ����� �����
øKUDFDWÕ�g÷UHQGLN��'Õú�3D]DUODUD�$oÕOGÕN� ����� ����� ����� �����
6HUPD\H�9HULPOLOL÷LPL]L�$UWÕUGÕN� ���� ����� ����� �����
øQVDQ�.D\QDNODUÕPÕ]ÕQ�1LWHOL÷LQL�
*HOLúWLUGLN�

���� ����� ����� �����

5DNLSOHULPL]�.UL]GHQ�2OXPVX]�HWNLOHQGL÷L�
LoLQ�øo�3D]DU�3D\ÕPÕ]Õ�$UWÕUGÕN�

���� ���� ����� �����

.DUOÕOÕ÷ÕPÕ]Õ�$UWÕUGÕN� ���� ����� ����� ����

.UL]�1HGHQL\OH�3ODQODGÕ÷ÕPÕ]�<DWÕUÕPODUÕ�
'�ú�N�0DOL\HWOH�YH�8\JXQ�.RúXOODUOD�
*HUoHNOHúWLUGLN��

���� ���� ���� ����

'L÷HU� ���� ���� ���� ����
+LoELU�<DUDU�)ÕUVDW�6D÷OD\DPDGÕN��=DUDU�
HWWLN�

����� ����� ����� �����

.D\QDN��ø72�'HUJLVL��³7ÕNDQDQ�(NRQRPLGH�'XUDQ�6DQD\L´��(NRQRPLN�'XUXP�7HVSLWL�$QNHW�dDOÕúPDVÕ�6RQXoODUÕ����������6D\Õ�������1LVDQ�������V�����

���� 5D]DN�� $�%��� ³:KHQ� LW¶V� FULVLV�� &ULVLV� $QG� 0RUH� &ULVLV´�� %XVLQHVV� 7LPHV�� 0DODVLD�
������������
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<XNDUÕGDNL� WDEOR��NUL]H�KD]ÕUOÕNOÕ�ED]Õ� LúOHWPHOHULQ�NUL]GHQ�ROXPVX]�\|QGH� HWNLOHQPHNOH� EHUDEHU�� NUL]L� EDúDUÕOÕ� ELU� úHNLOGH� JHoLUPLú� \D� GD� \HQL�IÕUVDWODU� G|QHPL� RODUDN� \HQLGHQ� \DSÕODQPD� V�UHFL� EDúODWDUDN� JHOLúWLUGLNOHUL�J|U�OPHNWHGLU��
7DEORGD� GD� J|U�OG�÷�� JLEL� E�\�N� YH\D� N�o�N� ROVXQ� LúOHWPHOHU��|QFHOLNOL� RODUDN� LúOHWPHQLQ� Lo� \DSÕODQPDVÕQD� JLGHUHN�� JLGHUOHUL� D]DOWDUDN� YH�YHULPOLOL÷L� DUWWÕUDUDN�NUL]H� NDUúÕ� NR\PD� \ROXQX� WHUFLK� HWPLúOHUGLU�� øúOHWPHOHU�YH� \|QHWLFLOHU� NUL]� G|QHPOHULQGH� \DúDGÕNODUÕ\OD�� NUL]� VRQUDVÕQD� LúOHWPHQLQ�\|Q�Q���E�\�PH�KHGHILQL��YL]\RQ�YH�LPDMODUÕQÕ�\HQLOHPHOLGLU��%X�KHGHIOHULQL�EHOLUOHUNHQ�DúD÷ÕGDNL�VRUJXODPDODUÕ�\DSDUDN�VWUDWHMLOHULQL�ROXúWXUPDOÕGÕU���
� øúOHWPHQLQ�NUL]�VRQUDVÕQGD�QDVÕO�ELU�LúOHWPH�ROPDN�LVWL\RUXP"��
� øúOHWPH�RODUDN�\HULP��QHUHVL�ROPDOÕGÕU"�
� .LPOHUOH�KDQJL�DODQODUGD�YH�SD]DUODUGD�UHNDEHW�LoLQGH�RODFD÷ÕP"�
� 0�úWHUL�YH�oDOÕúDQ�PHPQXQL\HWLQL�KDQJL�G�]H\GH�WXWDFD÷ÕP"�
� 0DUND� LPDMÕPÕQ�KHGHI�DODQÕ�QH�NDGDU�RODFDNWÕU"�YE��VRUXODUOD�NUL]�G|QHPLQLQ� KHPHQ� VRQUDVÕQD� VRPXW� KHGHIOHU� EHOLUOHPHOLGLU�� .UL]� G|QHPLQGH�LúOHWPHOHULQ� JHUoHNOHúWLUGLNOHUL� GDUDOPD� H÷LOLPOHULQLQ� NUL]� VRQUDVÕQGD�JHQLúOHWPHOHUL�\HULQGH�RODFDNWÕU���

� ����(7.ø1����ø16$1����.$<1$./$5,����<g1(7ø0ø����9(��� .$5$5/$5,�
øúOHWPHOHUGH� NUL]� |QFHVL� YH\D� NUL]� VRQUDVÕ� \HWHQHNOL� YH� NDOLIL\H�SHUVRQHO� LOH� oDOÕúPDN�� LúOHWPH� YHULPLQL� E�\�N� RUDQGD� HWNLOHPHNWHGLU��<HWHQHNVL]� YH� WHFU�EHVL]� oDOÕúDQODUOD� NUL]H� NDUúÕ� NR\PDN� LPNDQVÕ]GÕU��øúOHWPHQLQ��NUL]�G|QHPLQGH�NXUXPXQ�PLV\RQXQD�YH�YL]\RQXQD�X\JXQ�RODUDN�LQVDQ�ND\QDNODUÕQÕ�\|QOHQGLUHUHN�\|QHWPHVL�JHUHNLU����øVWHU�N�o�N�LVWHU�E�\�N�LúOHWPHOHU�� NUL]� G|QHPOHULQGH� LON� \DSÕODQ� H\OHP�� LQVDQ� ND\QDNODUÕ� �]HULQGH�UHYL]\RQD� JLWPHN� G�ú�QFHVLGLU�� %XQXQ� HQ� |QHPOL� QHGHQL� GH� LQVDQ�ND\QDNODUÕQÕQ��UHWLP�LoLQGH�HQ�E�\�N�PDOL\HW�XQVXUXQX�ROXúWXUPDVÕGÕU���
øúOHWPHQLQ�� NUL]� VRQUDVÕ� HQ� |QHPOL� LKWL\DoODUÕQGDQ� ELUL� E�\�PH� YH�LúOHULQ� JHOLúPH� H÷LOLPL� V�UHFLQH� JLUPHVL\OH�� \HQL� YH� \HWHQHNOL� HOHPDQODU�EXOPDVÕ� LKWL\DFÕGÕU��%XQD� LON� EDúWD� ]RUXQOX� RODUDN� LúWHQ� oÕNDUGÕ÷Õ� NLúLOHUGHQ�EDúODPDVÕ� HQ� X\JXQX� RODFDNWÕU��g]HOOLNOH�� LúWHQ� oÕNDUÕODQ� SHUVRQHOLQ� LúOHWPH�PLV\RQXQD� YH� N�OW�U�QH� X\XPX� EDNÕPÕQGDQ� \HWHQHNOL� NLúLOHULQ� WHNUDU�ND]DQÕOPDVÕ� JHUHNLU�� øNLQFL� ELU� \RO� RODUDN� GD� LúOHWPHQLQ� UDNLSOHUL� WDUDIÕQGD�LúWHQ� oÕNDUÕOPÕú� \HWHQHNOL� YH� EHFHULVL� \�NVHN� NLúLOHULQ� DUDQDUDN� EXOXQPDVÕ�WHUFLK�HGLOPHOLGLU��

� �����øúOHWPH�hU�Q�YH�3D]DU�<DSÕVÕQÕQ�<DSÕODQGÕUÕOPDVÕ�
øúOHWPHQLQ��U�Q�ELOHúLPLQLQ�EHOLUOHQPHVLQGH�HWNLOL�RODELOHFHN�LúOHWPH�LoL� YH� LúOHWPHQLQ� \DSÕVÕQD� LOLúNLQ� IDNW|UOHUL� GH� GLNNDWH� DODUDN� NUL]� VRQUDVÕ�

���� *�UVR\� 0HKPHW�� ³.UL]� \|QHWLPLQGH� øQVDQ� .D\QDNODUÕ´�� øVWDQEXO� 6DQD\L� 2GDVÕ� 'HUJLVL��
6D\Õ������+D]LUDQ�������V�����
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H\OHPOHUL� EHOLUOHPHVL� JHUHNLU�� øúOHWPH� LoL� GH÷HUOHQGLUPH\H� \|QHOLN� �U�Q� YH�SD]DU�IDNW|UOHULQ�EHOLUOHQPHVLQGH�HWNLOL�RODFDN�XQVXUODU�úXQODUGÕU����
�øúOHWPHQLQ�WRSODP�PDOL\HW�LoLQGHNL��UHWLP�XQVXUODUÕQÕQ��KDPPDGGH��LúoLOLN� YH� JHQHO� �UHWLP� JLGHUOHULQLQ� GHQHWLPL� P�PN�Q� RODQODUÕQ� YH� EXQODUD�P�GDKDOH�RUDQÕQÕQ�EHOLUOHQPHVL��
�øúOHWPHQLQ�SD]DU�WDOHSOHULQL�NDUúÕOD\DELOPHVL�LoLQ��KHGHI�GHPRJUDILN�Q�IXVXQ� EHOLUOHQPHVL� YH� NDOLWH� G�]H\OHULQLQ� VHoLPL� YH� �U�Q� ELOHúLPLQ�EHOLUOHQPHVLQGH�HWNLOL�RODFDNWÕU��
�øúOHWPHQLQ� �UHWLP� DUDoODUÕ� DoÕVÕQGDQ� NDSDVLWH� YH� HWNLQOL÷LQLQ�EHOLUOHQPHVL\OH�� LúOHWPHQLQ� VDWÕQ� DOPD� ND\QDNODUÕ� \D� GD� VWRNODPD�NDSDVLWHVLQLQ�RUWD\D�NRQPDVÕ��
�øúOHWPHQLQ� �U�Q� KD\DW� H÷ULOHULQLQ� G|QHPOHU� LWLEDUL\OH� EHOLUOHQHUHN��VDWÕú�PLNWDUÕ�G�úHQ�� WHNQRORMLN�RODUDN�|QHPLQL�ND\EHGHQ��P�úWHUL� WDWPLQLQGH�\HWHUVL]�RODQ��U�QOHULQ�EHOLUOHQPHVL���
�.DU�PDUMÕ� YH� LúOHWPH� SD]DU� SD\Õ� EDNÕPÕQGDQ� YHULPOLOL÷LQL� \LWLUPLú��U�QOHULQ��UHWLPLQH�VRQ�YHULOPHVL��
�6RQ� RODUDN� GD�� LúOHWPH� LoLQ� \DUDUOÕOÕ÷ÕQD� LQDQÕODQ� �U�Q� ELOHúHQLQLQ��UHWLPLQH�NDUDU�YHULOHQOHUOH��\HQL��U�Q�SRUWI|\�Q��JHOLúWLUPHN�DPDFÕ\OD�\HQL�\DWÕUÕPODUD�\|QHOHUHN��U�Q�YH�SD]DU�VLQHUMLVLQL�J�oOHQGLUPHN�JHUHNLU��
øúOHWPH� SD]DUODPD� |UJ�W�Q�Q� W�NHWLFL� WDOHSOHUL� GR÷UXOWXVXQGD�� KHU�RUWDPD�\|QHOLN��KHU�W�NHWLFLQLQ�LKWL\DoODUÕQÕ�WDWPLQ�HGHFHN��WDVDUÕPODU�YH��U�Q�oHúLWOHUL�JHOLúWLULOPHOLGLU��gUJ�W�Q��L\L�ELU�oHYUH�DQDOL]L�LOH�SL\DVD�GD�\HWHUVL]�RODQ� �U�QOHUL� EHOLUOHPHOL�� PHYFXW� RODQODUD� \HQL� WHNQRORMLN� YH\D�IRQNVL\RQHOOL÷LQL� DUWWÕUDFDN� |]HOOLNOHU� HNOHPHOL� \D� GD� \HQL� �U�Q� JHOLúWLUPH�VWUDWHMLOHULQL� V�UHNOL� JHOLúWLULOPHOLGLU���� $\UÕFD� J�Q�P�]GH� JHOLúHQ� WHNQRORML�SDUDOHOLQGH�P�úWHULOHULQ�WDOHSOHUL�GH�KÕ]OD�GH÷LúWL÷LQGHQ��HVQHN��UHWLP�VLVWHPL�LOH�EX�GH÷LúLPH�KÕ]OD�FHYDS�YHUPH�\HWHQH÷L�GH�HOGH�HGLOHFHNWLU����
hU�Q�� YHULPOLOLN� YH� LúOHWPH\H� JHWLUHFH÷L� ND\QDN� NDUOÕOÕ÷Õ� DoVÕQGDQ�GD�HOH�DOPDN�JHUHNLU��øúOHWPH��U�QOHUL�LoLQGH�NDWNÕ�SD\Õ�HQ�\�NVHN�RODQ��U�Q��LúOHWPH\H� QHW� ND]DQo� EDNÕPÕQGDQ� HQ� ID]OD� JHWLUL\L� VD÷OD\DQ� �U�QOHU� WHUFLK�HGLOPHOLGLU�� %LU� EDúND� GH÷LúNHQ�� �U�Q� ED]ÕQGD� NDUOÕOÕN� DQDOL]LQLQ� \DSÕODUDN��YHULPOLOL÷L� \�NVHN� YH� JHOHFHNWH� JHOLúPH� J|VWHUHFHN� YH� �U�Q� \DúDP� H÷ULVL�EDNÕPÕQGDQ�GDKD�X]XQ�RODQ��U�QOHU�WHUFLK�HGLOPHOLGLU��
�����øúOHWPH�0DOL�.D\QDNODUÕQÕQ�<DSÕODQGÕUÕOPDVÕ�
.UL]� G|QHPL� \|QHWLP� NDUDU� DOWHUQDWLIOHULQLQ� EDúÕQGD�� LúOHWPH�JLGHUOHULQLQ� NÕVÕOPDVÕ�� oDOÕúPD� VDDWOHULQLQ� JHQHOOLNOH� D]DOWÕOPDVÕ�� �FUHW�DUWÕúODUÕQÕQ� GRQGXUXOPDVÕ�� LúWHQ� oÕNDUPDODU�� SHUVRQHOH� VD÷ODQDQ� ELUWDNÕP�HNRQRPLN�YH�VRV\DO�GHVWHNOHULQ�NDOGÕUÕOPDVÕ�úHNOLQGH�NHQGLQL�J|VWHULU���

���� (UHQ�(URO��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ��D�J�H���V����������
���� .RWOHU�3KLOLS��.RWOHU�YH�3D]DUODPD��dHY��$\úH�g]\D÷FÕODU��6LVWHP�<D\ÕQFÕOÕN��øVWDQEXO�������

V������������������
���� 7h%ø7$.��³(VQHN�hUHWLP�(VQHN�2WRPDV\RQ�VLVWHP�YH�7HNQRORMLOHUL´��(NLP��������� V����

�����
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.UL]�G|QHPLQGH�PDOL\HW�DQDOL]OHULQLQ�\DSÕOPDVÕ��HWNLQ�UDSRUODPD�YH�YHUL� DNÕúÕQÕQ� G�]HQOL� ROPDVÕ�� NUL]� \|QHWLP� DúDPDODUÕQGD� VRQ� GHUHFH��|QHPOLGLU����0DOL�GXUXP�WDEORODUÕQÕQ�EDúÕQGD�ELODQoR�YH�JHOLU�WDEORVX�YHULOHUL�JHOLU�� øúOHWPH�WHPHO�PDOL� WDEORODUÕQGDQ�RODQ�ELODQoR��JHOLU� WDEORVX�YH�EXQODUÕ�HQ�oRN�GHVWHNOH\HQ�IRQ�DNÕP�WDEORVXQGDQ�\DUDUODQÕODELOLU��%LODQoR��LúOHWPHQLQ�ELU� DQOÕN� IRWR÷UDIÕQÕ� J|VWHULU�� JHOLU� WDEORVX� LVH�� EX� IRWR÷UDIÕQ� ROXúXPXQX�VD÷OD\DQ� V�UHoWHNL� H\OHPOHULQ� GXUXPXQX� J|VWHULU���� )RQ� DNÕP� WDEORVX� LVH��LOJLOL� G|QHPGH� JHOLUOHULQ� QHUHOHUGHQ� VD÷ODQGÕ÷ÕQÕ� YH� EXQODUÕQ� � QHUHOHUGH�NXOODQÕOGÕ÷ÕQÕ� YH� ILQDQVDO� GXUXPGDNL� GH÷LúPHOHUL� J|VWHULU���� øúOHWPHOHU� LoLQ�GL÷HU�|QHPOL�ELU� WDEOR� LVH��PDOL� ND\QDNODUÕQÕQ�ROXúXPXQGD� � WHPHO�ROXúWXUDQ�VDWÕú�UDSRUODUÕGÕU���
)LQDQVDO� DQDOL]� DúDPDVÕQGD� YDUOÕN� YH� \�N�PO�O�NOHUL� ROXúWXUDQ�NDOHPOHULQ� GHULQOHPHVLQH� LQFHOHQHUHN� GD÷ÕOÕPÕ� YH� \DSÕVÕ� KDNNÕQGD� GD� ELOJL�YHULOPHVL� JHUHNPHNWHGLU�� $\UÕFD� ILQDQVDO� DQDOL]GH�� PDOL� WDEORODUÕ� ROXúWXUDQ�NDOHPOHUGHNL� GH÷LúLP� YH� EXQODUÕQ� GHWD\ÕQÕ� ROXúWXUDQ� YDUOÕNODUGDNL�GH÷LúLPLQGH�ELU�WUHQG�DQDOL]L�oHUoHYHVLQGH�UDSRUODQPDVÕ�\HULQGH�RODFDNWÕU����
.UL]�VRQUDVÕ�LúOHWPH�G|QHQ�YDUOÕNODUÕ�YH�VWRN�GXUXPXQX�DUWWÕUPD�YH\D�HNVLOWPH� H\OHPLQL� JHUoHNOHúWLUPHN�� DODFDNODUD� LOLúNLQ� \HQL� SROLWLNDODU�JHOLúWLUPHN� JHUHNLU��.UL]� VRQUDVÕ� QDNLW� G|Q�ú�P�KÕ]ÕQÕ� DUWÕUPDN� LoLQ� JHUHNOL�WHUFLKOHUL�EHOLUOHPHN�|QFHOLNOH�HOH�DOÕQPDVÕ�JHUHNHQ�DGÕPODUGDQGÕU��
.ÕVD� YDGHOL� ERUoODU� DoÕVÕQGDQ�� EXQODUÕQ� YDGHVLQLQ� X]DWÕOPDVÕ� \D� GD�HUNHQ� |GHPHQLQ� JHWLUHFH÷L� DYDQWDMODUÕ� NUHGL� VD÷OD\DQODUOD� J|U�úHUHN�DOWHUQDWLIOHULQ� EHOLUOHQPHVL� JHUHNLU�� <D� GD� ERUoODQPD� úHNOLQL� NÕVD� YDGHOLGHQ�X]XQ� YDGHOL\H� oHYLUPHQLQ� VD÷OD\DFD÷Õ� DYDQWDMODUÕ� EHOLUOHPHN� \HULQGH�RODFDNWÕU�� øúOHWPHQLQ� E�\�PH� LVWH÷LQLQ� \DQÕ� VÕUD� KHGHI� úLUNHWLQ� �U�Q�� SD]DU��WHNQRORML�YH�\|QHWLP�JLEL�DODQODUGD�WDPDPOD\ÕFÕ�|]HOOL÷L\OH�EHUDEHU�ELUOHúPH�YH� VDWÕQ� DOPDODUÕQ� QHGHQOHUL� DUDVÕQGD� PDOL\HWOHULQ� D]DOWÕOPDVÕQÕ� GD�GH÷HUOHQGLUPHN�JHUHNLU����

6218d�
øúOHWPH� \|QHWLPOHULQLQ� oRN� GH÷LúNHQ� RODQ� oHYUH� RUWDPÕQD� X\XP�VD÷OD\DELOPHOHUL�� WLWL]� oDOÕúPD\OD� EHUDEHU� E�\�N� EHFHULOHU� JHUHNWLUPHNWHGLU��øúOHWPHOHULQ� oHYUH� DQDOL]LQL� oRN� L\L� RUWD\D� NR\DFDN� ELOJL� GHUOHPH� YH�\RUXPODPD� VLVWHPOHULQL� NXUPDODUÕ� JHUHNLU�� %X�� NXUDFDNODUÕ� HUNHQ� X\DUÕ�VLVWHPLQL� HWNLQ� ELU� ILQDQVDO� DQDOL]� YH� SD]DU� DQDOL]L\OH� E�W�QOHúWLUHUHN�LúOHWPH\L� EDúDUÕ\D� J|W�UPHN�P�PN�Q� RODFDNWÕU�� .UL]� G|QHPOHULQGH� LúOHWPH�

���� ùDPLOR÷OX� )DPLO� YH� 'L÷HUOHUL�� )LQDQVDO� .UL]LQ� 'HQL]OL� øOLQGH� 7HNVWLO� 6HNW|U�QGH� )DDOL\HW�
*|VWHUHQ� .2%ø¶OHUH� (WNLOHUL� h]HULQH� %LU� $UDúWÕUPD´�� 0XKDVHEH� YH� )LQDQVPDQ� 'HUJLVL�
�08)$'���6�����(NLP�������V��������

���� 'XUPXú��$KPHW�+D\UL��0HKPHW�(PLQ�$UDW�� øúOHWPHOHUGH�0DOL�7DEORODU�7DKOLOL��0h��1LKDG�
6D\DU�(÷LWLP�9DNIÕ�<D\��1R��������������EDVÕ��øVWDQEXO�������V�������

���� $WDPDQ� hPLW�� 5�VWHP� +DFÕU�VWHPR÷OX�� <|QHWLFLOHU� LoLQ� 0XKDVHEH� YH� )LQDQV� %LOJLOHUL��
7�UNHPHQ�.LWDEHYL��øVWDQEXO�������V��������

���� $NGR÷DQ� 1DODQ�� 1HMDW� 7HQNHU�� )LQDQVDO� 7DEORODU� YH� )LQDQVDO� $QDOL]� 7HNQLNOHUL�� � ��� EDV��
$QNDUD�������V����������

���� $NJ�o�g]WLQ��)LQDQVDO�<|QHWLP������EDV��øVWDQEXO�������V�����������
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\|QHWLPLQLQ�EDúDUÕOÕ�RODELOPHVL�� L\L�ELU�oHYUH�DQDOL]L� LOH�GR÷UX�YH�]DPDQÕQGD�YHUHFH÷L� NDUDUODUOD� P�PN�Q� RODFDNWÕU�� <|QHWLPLQ� GR÷UX� YH� ]DPDQÕQGD�NDUDUODU� YHUHELOPHVL�� NUL]� RUWDPÕQD� \|QHOLN� VHQDU\RODU� JHOLúWLUPHVLQH� YH�PH\GDQD�JHOHELOHFHN�GXUXPODUD�|QFHGHQ�KD]ÕUOÕNOÕ�ROXúPDVÕQD�ED÷OÕGÕU���
<|QHWLP�� NUL]� V�UHVLQFH� YHUHFH÷L� KHU� NDUDUÕQGD� NUL]� VRQUDVÕQÕ� GD�G�ú�QHUHN� KDUHNHW� HWPHN� GXUXPXQGDGÕU�� +HU� H\OHPLQGH� NUL]� VRQUDVÕQÕ�G�ú�QHUHN� NDUDU� YHUHQ� \|QHWLFLOHU�� NUL]� VRQUDVÕQGD� LúOHWPHQLQ� GDKD� KÕ]OÕ� YH�GDKD� DWLN� ELU� úHNLOGH� E�\�PHVLQL� YH� JHOLúPHVLQL� VD÷OD\DFDNODUGÕU�� %X� GD�DQFDN�L\L�ELU�oHYUH�YH�LúOHWPH�LoL�ND\QDN�DQDOL]L�LOH�RODELOHFHNWLU��

�.$<1$.d$�
��� $NGHPLU�� $OL�9L]\RQ� <|QHWLPL� $YUXSD� øQVDQ� +DNODUÕ� 0HUNH]L���øVWDQEXO��������
��� $NGR÷DQ��1DODQ��1HMDW�7HQNHU��)LQDQVDO�7DEORODU�YH�)LQDQVDO�$QDOL]�7HNQLNOHUL� ���EDV��$QNDUD��������
��� $NJ�o�g]WLQ��� )LQDQODV� <|QHWLP� $YFÕRO� 0DWEDDVÕ�� ��E���øVWDQEXO�������
��� $WDPDQ��hPLW��5�VWHP�+DFÕU�VWHPR÷OX��<|QHWLFLOHU� LoLQ�0XKDVHEH�YH�)LQDQV�%LOJLOHUL� 7�UNHPHQ�.LWDEHYL��øVWDQEXO�������
��� &H\ODQ��$OL��)LQDQVDO�7HNQLNOHU� ���EDV��(NLQ�.LWDEHYL���%XUVD�������
��� &H\ODQ�� $OL�� øúOHWPHOHUGH� )LQDQVDO� <|QHWLP� ��� EDV�� (NLQ� .LWDSHYL��%XUVD�������
��� dDPOÕFD� 0XVWDID�� ³(NRQRPLN� .UL]� YH� 9HUJL� <|QHWLPL´��KWWS���YHUJLGHJXQGHP��FRP���� PDNDOH��DPDNDOH������GRF�
��� 'HJHVWHU�0LFKDHO�³&ULVLV�0DQDJHPHQW�� +RZ� 7R� 7XUQ� &ULVLV� øQ� 7R�$Q�2SSRUWLQLW\´� %XVLQQHV�%RRN��/RGRQ�������
��� 'LQoHU�gPHU�� 6WUDWHMLN� <|QHWLP� YH� øúOHWPH� 3ROLWLNDVÕ� %HWD�%DVÕP�<D\ÕP��'D÷��$�ù�����%DV��øVWDQEXO��������
���� 'LQoHU� gPHU��gUJ�W�*HOLúWLUPHGH�.XOODQÕODQ�0�GDKDOH� 7HNQLNOHUL�0�h��øø%)��<D\ÕPODQPDPÕú�'RoHQWOLN�7H]L��LVWDQEXO�������
���� 'XUPXú��$KPHW�+D\UL��0HKPHW�(PLQ�$UDW��øúOHWPHOHUGH�0DOL�7DEORODU�7DKOLOL� 0h��1�6�(�9��<D\��1R��������������EDVÕ��øVWDQEXO�������
���� (UGLO�2\D��³%HOLUVL]OLN�'|QHPOHULQGH�6WUDWHMLN�<|QHWLP�YH�dHYUH´�����<|QHWLP�.RQJUHVL��'(8�øúOHWPH�)DN�OWHVL��<D\��1R����.XúDGDVÕ��������
���� (UHQ��(URO��6WUDWHMLN�<|QHWLP�YH�øúOHWPH�3ROLWLNDVÕ� ���%DV��%HWD�<D\���øVWDQEXO�������
���� )LQN� 6WHYHQ�� &ULVLV� 0DQDJHPHQW�� 3ODQLQJ� )RU� 7KH� ,QHYLWDEOH�$PDFRP�&RP���86$���������
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���� *�FHQPH�� hPLW�� ³øúOHWPHOHULQ� )LQDVDO� .UL]GHQ� .RUXPDVÕ� øoLQ� %LU�gQHP�� (QIODV\RQ� 0XKDVHEHVL´�� 0XKDVHEH� YH� )LQDQVPDQ� 'HUJLVL��08)$'���6D\Õ�����2FDN�������
���� *�UVR\�� 0HKPHW�� ³.UL]� \|QHWLPLQGH� øQVDQ� .D\QDNODUÕ´�� øVWDQEXO�6DQD\L�2GDVÕ�'HUJLVL��6D\Õ������+D]LUDQ�������
���� +DOH� -RDQH�� ³$� <D\HUHG� &RPPXQLFDWLQ� $UFKLWHFWXUH� )RU� 7KH�6XSSRUW�RI�&ULVLV�'HVSRQVH´��0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��&ULVLV�0DQDJHPHQW��-RXUQDO�RI�0DQDJHPHQW��9RO�����,VVXH���6XPPHU�������
���� ø72�'HUJLVL��³7ÕNDQDQ�(NRQRPLGH�'XUDQ�6DQD\L´��(NRQRPLN�'XUXP�7HVSLWL�$QNHW�dDOÕúPDVÕ�6RQXoODUÕ����������V�����������������
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