
6�OH\PDQ�'HPLUHO�hQLYHUVLWHVL�øNWLVDGL�YH�øGDUL�%LOLPOHU�)DN�OWHVL��<�������&�����6���V��������
�
�.85806$/�ø7ø%$5�9(�<g1(76(/�(7ø.�ø/øù.ø6ø1ø1��$1$/ø=ø1(�<g1(/ø.�%ø5�'(ö(5/(1'ø50(��$1 (9$/8$7,21�2)�,167,787,21$/�',*1,7<�$1'��0$1$*(5,$/�(7+,&6�5(/$7,216+,3�$1$/<6(6�

�
� <UG�'Ro�'U�+$/ø/�6$</,x

$Uú�*|U�g=/(0�<$ù$5�8ö85/8xx�
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<|QHWVHO�(WLN��.XUXPVDO�øWLEDU��6RV\DO�6RUXPOXOXN���%XVLQHVV�(WKLFV��&RUSRUDWH�5HSXWDWLRQ��6RFLDO�5HVSRQVLELOLW\���
*ø5øù�
.�UHVHOOHúPHQLQ��VRQXFX��RODUDN��UHNDEHWLQ��DUWWÕ÷Õ����U�QOHULQ��\DúDP��V�UHOHULQLQ� NÕVDOGÕ÷Õ� � YH� � �U�QOHU� � DUDVÕQGDNL� � IDUNOÕOÕNODUÕQ� � D]DOGÕ÷Õ� � ELU��RUWDPGD��P�úWHULOHU��WHUFLK�\DSPDN��NXUXPODU�LVH��EDúDUÕOÕ�ROPDN�LoLQ��U�Q�\D�GD�KL]PHWOHUGH�IDUN�ROXúWXUDFDN�YH�NHQGLOHULQH�GH÷HU�NDWDFDN�ED]Õ�VWDQGDUWODU�DUDPDNWDGÕUODU��%X�RUWDPGD�NXUXPVDO�LWLEDU��|QHPOL�ELU�IDUNOÕODúPD�DUDFÕ�RODUDN�J|U�OPHNWH� YH� |QHPVHQPHNWHGLU�� (WLN� YH� NXUXPVDO� LWLEDU� LOH� LOJLOL�X\JXODPDODU�� KHGHI� NLWOHOHUH� GH÷HU� VXQPDN� YH� E|\OHOLNOH� UHNDEHW� �VW�QO�÷��VD÷ODPDN� LVWH\HQ� LúOHWPHOHU� LoLQ� HWNLOL� ELU� \RO� KDOLQH� JHOPHNWHGLU�8UDO�� \\���*�Q�P�]GH� L\L� ELU� NXUXPVDO� LWLEDUD� VDKLS� ROPD� V�UG�U�OHELOLU� EDúDUÕ� HOGH�HWPH�\ROXQGD�JHUHNHQ�WHPHO�Lú�GH÷HUOHULQGHQ�ELUL�ROPXúWXU��.XUXPVDO�LWLEDUD�VDKLS� ROPDQÕQ� VD÷ODGÕ÷Õ� EX� VWUDWHMLN� SRWDQVL\HO�� NDYUDPÕQ� GH÷HU� ROXúWXUPD�\HWHQH÷LQGHQ� YH� VR\XW� |]HOOL÷LQGHQ� ND\QDNODQPDNWDGÕU�� d�QN�� NXUXPVDO�LWLEDUÕQ�EX�QLWHOLNOHUL�RQXQ�UDNLSOHU�WDUDIÕQGDQ�WDNOLW�HGLOPHVLQL�]RUODúWÕUPDNWD�YH� úLUNHWH� GDKD� �VW�Q� ELU� SR]LV\RQ� ND]DQGÕUPDNWDGÕU�&DVWUR� YH� YG��� �������������
%X� oDOÕúPDGD� \|QHWVHO� HWLN�� NXUXPVDO� LWLEDU� NDYUDPVDO� RODUDN�GH÷HUOHQGLULOPHNWH�YH�DUDODUÕQGDNL�LOLúNL�DQDOL]�HGLOPHNWHGLU���
�
��� <g1(76(/�(7ø.�.$95$0,��
(WLN� LONH� YH� VWDQGDUWODUÕ�� \|QHWLFLOHUH� oHúLWOL� \�N�PO�O�NOHU�\�NOHPHNOH� ELUOLNWH�� RQODUD� NDUDU� YHUPH� V�UHoOHULQGH� \RO� J|VWHULFL� UHKEHU�QLWHOL÷L� GH� WDúÕODU�� <|QHWLFLOHU� \|QHWLP� V�UHFLQGH�� NDUDU� YH� SROLWLNDODUÕ�KHUNHVLQ�\DUDUÕQD�RODFDN�úHNLOGH�X\JXODPD\Õ��|UJ�WVHO�YH�ELUH\VHO�LKWL\DoODUÕQ�NDUúÕODQPDVÕQÕ� YH� WDUDIODUÕQ� \DUDUODUÕQÕ� J|]HWHFHN� úHNLOGH� GHQJH� NXUXOPDVÕ�JLEL� |QHPOL� VRUXPOXOXNODUÕ� \�NOHPHNWHGLUOHU� �3HKOLYDQ�� ������ �����<|QHWLFLOHU�� EX� VRUXPOXOXNODUÕQ� �VWHVLQGHQ� JHOLUNHQ� NHQGLOHULQH� \RO�J|VWHUHFHN� YH� GR÷UX� NDUDUD� \|QOHQGLUHFHN� \|QOHQGLULFLOHUH� LKWL\Do� GX\DUODU��øúOHWPHOHUGH�� HWLN� NRGODUÕQ� ROXúWXUXOPDVÕ� YH� HWLN� GH÷HUOHU� LOH� \|QHWLPLQ�JHUoHNOHúWLULOPHVL�EX�DoÕGDQ�|QHP�ND]DQPDNWDGÕU���
%LOLúLP�WHNQRORMLVLQLQ�VD÷ODGÕ÷Õ��KÕ]OÕ� LQWHUDNWLI�ELOJLOHQPH�YH�úHIIDI�RUWDPGD� \|QHWLFLOHU�� HWLN� NXUDOODUD� X\JXQ� GDYUDQPDPDQÕQ� EHGHOLQLQ� oRN�\�NVHN� RODELOHFH÷LQLQ� IDUNÕQGDGÕUODU�� %X� QHGHQOH� LúOHWPHOHU�� LWLEDUODUÕQÕ�]HGHOH\HFHN� KHUKDQJL� ELU� HWLN� GÕúÕ� GDYUDQÕúODUGDQ� GDKD� oRN� VDNÕQPDN�]RUXQGDGÕUODU�� =RUXQOX� ELU� \|QOHQGLUPH� GH� ROVD� LúOHWPHOHULQ� HWLN� GH÷HUOHUH�NDUúÕ�RODQ�GX\DUOÕOÕ÷ÕQÕQ�DUWPDNWD�ROGX÷XQX�J|UPHN�|QHPOLGLU���
ùLGGHWOL� UHNDEHWLQ� YH� \�NVHN� GH÷LúLP�� PDOL\HW� EDVNÕVÕ� EDVNÕVÕ��N�o�OPH�SROLWLNDODUÕ��GH÷LúHQ�W�NHWLFL�GH÷HUOHUL��Lú�KD\DWÕQÕ�ROGXNoD�NDUPDúÕN�ELU� |]HOOLN� ND]DQGÕUPÕúWÕU�� %X� IDUNOÕODúPD�� HWLN� GH÷HUOHU� LOH� \|QHWPH�NRQXVXQGD� \|QHWLFLOHUL� ELU� KD\OL� ]RUODPDNWDGÕU�� �*LUDUG�� ������ ����� %X�]RUOX÷D� UD÷PHQ� HWLN� GH÷HUOHU� LOH� \|QHWLP�� J�Q�P�]GH� ELU� IDUNOÕODúWÕUÕFÕ� ELU�



.XUXPVDO�øWLEDU�YH�<|QHWVHO�(WLN�øOLúNLVLQLQ�$QDOL]LQH�<|QHOLN��

� ��

&���� 6��

IDNW|U� VD\ÕOPDNWDGÕU��%X� IDUNOÕODúPD\Õ� VD÷ODPDN�HWLN�GDYUDQÕúODU� NRQXVXQGD�NDUDUOÕ� ROPD\Õ� YH� HWLN� NRGODUÕQ� LúOHWPHQLQ� úLUNHW� VWUDWHMLOHULQLQ� D\UÕOPD]� ELU�SDUoDVÕ�KDOLQH�JHWLULOPHVLQL�JHUHNWLULU���
�����<|QHWVHO�(WLN�.DYUDPÕQÕQ�7DQÕPÕ�
'H÷HU�\DUJÕODUÕQÕ�IHOVHIHGHQ�DODQ�HWLN��IHOVHIHQLQ�ELU�GLVLSOLQL�RODUDN�ELOLQLU� YH� NLúL� \D� GD� JUXEXQ� GDYUDQÕúODUÕQD� UHKEHUOLN� HGHQ� GR÷UX�\DQOÕú��L\L�N|W�Q�Q� VWDQGDUWODUÕQÕ� ROXúWXUDQ� PRUDO�DKODN� LONHOHULQLQ� NRGX� RODUDN�WDQÕPODQÕU��0HVOHN�HWL÷LQLQ�ELU�DOW�E|O�P��RODQ�\|QHWVHO�HWLN�LVH��|UJ�W�LoLQGH�GR÷UX� GDYUDQÕúD� XODúPDN� LoLQ� JHUHNOL� RODQ� LONH� YH� VWDQGDUWODUÕ� LIDGH�HWPHNWHGLU�� �.ÕUHO�����������$\GÕQ¶D�������J|UH� LVH�\|QHWVHO�HWLN�� ³\|QHWVHO�NDUDUODUÕQ�YHULOPHVLQGH�WXWDUOÕ��WDUDIVÕ]�YH�JHUoHNOHUH�GD\DOÕ�ROPD\Õ��ELUH\OHULQ�YDUOÕN�YH�E�W�QO�÷�QH�VD\JÕOÕ�ROPD\Õ��KHUNHV�LoLQ�HQ�L\L�RODELOHFHN�H\OHPOHULQ�VHoLOPHVLQL� YH� EX� H\OHPOHUGH� HúLWOLN�� DGDOHW�� G�U�VWO�N�� VRUXPOXOXN�� DoÕNOÕN��KRúJ|U�� JLEL� HYUHQVHO� GH÷HUOHUL� WHPHO� DOPD\Õ� VD÷OD\DQ�� \|QHWLFLOHUH�H\OHPOHULQGH�UHKEHUOLN�HGHQ�GDYUDQÕú�LONHOHULGLU´����
<|QHWVHO�HWLN�WDQÕPODPDODUÕQGD��o�W�U�\DNODúÕP�GLNNDWL�oHNPHNWHGLU��V|]O�N� WDQÕPÕ�� LOLúNLVHO� WDQÕP� YH� IRQNVL\RQHO� WDQÕPODU� �%ULQNPDQQ�� ������������
6|]O�N�WDQÕPÕ� HWLN�L\L�N|W���GR÷UX�\DQOÕú�JLEL�GH÷HUOHULQ�VRUJXODQÕS�LQFHOHQGL÷L�DODQ��GLVLSOLQ�RODUDN�WDQÕPODQPDNWDGÕU���
øOLúNLVHO� WDQÕPODU�� SR]LWLI� KXNXN�� |]HO�ELUH\VHO� YLFGDQ� JLEL� IDUNOÕ�IHQRPHQOHUL�EHOLUWPHNWHGLU��
)RQNVL\RQHO� WDQÕPODPDODU� LVH�� HWLN� YH� \|QHWVHO� HWLN� NDYUDPÕQÕ�HWNLOHUL��SR]LWLI�YH�QHJDWLI�DQODPODUÕ��JHUHNOL�\D�GD�JHUHNVL]��NDVWL�\D�GD�NDVWL�ROPDPD�JLEL�ER\XWODUÕ�ED÷ODPÕQGD�WDQÕPODQPDNWDGÕU����
(WLN� NDYUDPÕ� IHOVHIL� DoÕGDQ� WDQÕPODQGÕ÷ÕQGD�� GH÷HUOHULQ� |]�Q�� YH�WHPHOLQL� DUDúWÕUDQ�� LQVDQODUÕQ� NLúLVHO� YH� WRSOXPVDO� KD\DWÕQGDNL� GH÷HU�LOLúNLOHULQH� LOLúNLQ�VRUXQODUÕ� LUGHOH\HQ�ELU�GLVLSOLQ�RODUDN�EHOLUWLOPHNWHGLU��%X�DQODPÕ\OD� HWLN�� LQVDQ� GDYUDQÕúODUÕQD� \|Q� YHUPHNWH�� GR÷UX�\DQOÕú�� |GHY�\�N�PO�O�N�� WRSOXPVDO� YH� VRV\DO� VRUXPOXOXN� NDYUDPODUÕQÕ�VRUJXODPDNWDGÕU�.ÕODYX]���������������
�����<|QHWVHO�(WLN�øONHOHUL��
%LU� DKODN� IHOVHIHVL� RODUDN� LúOHWPHOHUGH� GDYUDQÕú� YH� \DUJÕODU� LOH�LOJLOHQHQ� \|QHWVHO� HWLN� LONHOHUL� YH� QRUP� ROXúWXUPD� \|Q�� LOH� LQVDQODUÕ�\|QOHQGLUPH�J�F�QH�VDKLSWLU��øúOHWPHOHUGHNL�HWLN�WDUWÕúPDODUÕQ�WHPHOLQGH�HWLN�NRGODUÕQ� ROXúWXUXOPDVÕ�� � NDUDU� YH� GDYUDQÕúODUÕ� \|QOHQGLUHFHN� QLWHOLNWH� |UJ�W�N�OW�U�Q�Q�ELU�SDUoDVÕ�KDOLQH�JHWLULOPHVLGLU��
<|QHWVHO�HWLN��Lú�\DSDUNHQ�ROXúDELOHFHN�HWLN�GXUXPODUD�X\JXODQDQ�YH�QDVÕO�GDYUDQÕOPDVÕ�JHUHNWL÷LQH�LOLúNLQ�RODUDN�UHKEHUOLN�HGHQ�GH÷HU�VLVWHPOHULQL�HWLN� NRGODUÕQÕ� YH� ELoLPOHQPLú� LONHOHUL� NDSVDPDNWDGÕU�&DPHURQ�� ������ ������)UDQFLV�YH�$UPVWURQJ��������HWLN�GDYUDQÕúD�\|Q�YHUHQ�\HGL�LONH\L�úX�úHNLOGH�DoÕNODPDNWDGÕU��
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6D\JÕ� LONHVL�ELUH\OHUL�DUDo�RODUDN�J|UPHN�\HULQH�RQODUÕQ�oÕNDUODUÕQD�GD�GH÷HU�YHUPH\L� LIDGH�HGHU��%X� LONH�NDUDU�DOÕUNHQ�P�úWHULOHULQ��oDOÕúDQODUÕQ�YH�G�U�VW� Lú�\DSPD�DGÕQD�GDKD�J�oV�]�GL÷HU�ILUPDODUÕQ�J|]HWLOPHVL�JHUH÷LQH�YXUJX�\DSDU���
(úLWOLN� LONHVL�NDUDUODUGD�DGLO�YH�GR÷UX�ROPD\Õ�EHOLUWLU���
g]HQ� LONHVL�� EHNOHQPHGLN� ROXPVX]� ELU� GXUXP� ROXúWX÷XQGD� R�GXUXPXQ� GDKD� N|W�\H� JLWPHVLQL� HQJHOOH\HFHN� IDDOL\HWOHUGH� EXOXQPD\Õ��KDVWDOÕ÷D�\RO�DoDELOHFHN�\D�GD�J�YHQVL]��U�QOHULQ� WRSODWÕOPDVÕ�NDUDUODUÕ�JLEL���LIDGH�HGHU���
'�U�VWO�N� LONHVL� GR÷UXOX÷D�� \DODQ� V|\OHPH�� GRODQGÕUÕFÕOÕN� YH�oDOPDN�JLEL�ROXPVX]�GDYUDQÕúODUGDQ�NDoÕQPD\D�LúDUHW�HWPHNWHGLU���
$oÕNOÕN� LONHVL� DoÕNODQPDVÕ� JHUHNHQ� ELU� GXUXPXQ� JL]OHQPHPHVL�JHUH÷LQL�LIDGH�HWPHNWHGLU��%X�LONH�|]HOOLNOH�NDPX�VHNW|U�QGH�NDPX�ID\GDVÕQÕQ�J|]HWLOPHVL�YH�NDPXR\XQXQ�ELOPH�KDNNÕ�oHUoHYHVLQGH�GH÷HUOHQGLULOPHNWHGLU���
+RúJ|U�� LONHVL�GL÷HUOHULQLQ�G�ú�QFHOHULQH�YH�H\OHPOHULQH�WROHUDQVOÕ�ROPDN� DQODPÕQD� JHOPHNWHGLU�� %X� LONHQLQ� Lú� \DúDPÕQD� \DQVÕPDVÕ� IHGDNDUOÕN��K�PDQLVW� ROPD� YH� NXUXPVDO� VRV\DO� VRUXPOXOXN� JLEL� WHPHO� NDYUDPODUGD�NHQGLQL�J|VWHUPHNWHGLU���
=DUDU� J|UPHNWHQ� NDoÕQPD� LONHVL�� NLP\DVDO� \D� GD� EL\RORMLN� VLODK��UHWLPLQGHQ� NDoÕQPD�� W�W�Q� HQG�VWULVL� JLEL� LQVDQODUD� ]DUDU� YHUHQ� VDQD\L�DODQODUÕQGD� \DWÕUÕP� \DSPDPD� JLEL� NDUDUODUOD� LúOHWPHQLQ� ]DUDU� J|UPHVLQLQ�HQJHOOHQHFH÷LQL�LIDGH�HWPHNWHGLU���
�����<|QHWVHO�(WLN�'ÕúÕ�'DYUDQÕúODU�
%LU� |UJ�WWHNL� HWLN� GÕúÕ� GDYUDQÕúODUÕ� DúD÷ÕGDNL� JLEL� VÕQÕIODQGÕUPDN�P�PN�QG�U��*�O�������������
6RV\DO�.�OW�UHO�YH�(NRQRPLN�7�UOHU
� $\UÕPFÕOÕN��
� .D\ÕUPD��
� <ROVX]OXN��
� 5�úYHW��
� <DUDQPD�YH�<DNÕQOÕ÷Õ�.XOODQPD��
� <RED]OÕN�%D÷QD]OÕN��
� (QJHOOH\LFL�2OPD�YH�<DQOÕú�<|QOHQGLUPH��
3VLNRORMLN�7�UOHU
� <ÕOGÕUPD�YH�.RUNXWPD��
� %HQFLOOLN��
� øúNHQFH��
� ùLGGHW�YH�%DVNÕ��
� %HGHQVHO�YH�&LQVHO�7DFL]��
� 'RJPDWLN�'DYUDQPD��
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.DSWHLQ������� \ROVX]OXN�� \DVDO� G�]HQOHPHOHU� YH� LQVDQ� KDNODUÕQÕQ�LKODOL�� U�úYHW�� ILQDQVDO� KLOH� YH� J�F�Q� N|W�\H� NXOODQÕPÕ� JLEL� HWLN� ROPD\DQ�GDYUDQÕúODUÕQ� \DúDQGÕ÷Õ� ���� IDUNOÕ� úLUNHWL� DQDOL]� HGHUHN� DKODNL� ELOLQFL� �o�ER\XWWD�HOH�DOPÕúWÕU�YH�LQFHOHPLúWLU��%X�ER\XWODU��

.DUÕúPÕú� HOOHU�HQWDQJOHG� KDQGV�� ER\XWX� oDOÕúDQODUÕQ� NXUXPXQ�GH÷HUOHUL� LOH� GLNNDWOL� ELU� úHNLOGH� DODNDGDU� ROPD� GHUHFHVL� LOH� LOJLOLGLU��dDOÕúDQODUÕQ� úLUNHWLQ� oÕNDUODUÕ� YH� VRUXPOXOXNODUÕ� LOH� X\XPODúWÕUPD\D� JHUHN�GX\PDGÕNODUÕ� NHQGL� NLúLVHO� oÕNDUODUÕ� YH� EHNOHQWLOHUL� YDUGÕU�� .DUÕúPÕú� HOOHU�EXUDGD�ELU�PHWDIRU�RODUDN�NXOODQÕOPDNWDGÕU��%X�PHWDIRU�� LúJ|UHQOHU� LOH�|UJ�W�DUDVÕQGDNL�oÕNDUODU�oDWÕúPDVÕQÕ�LIDGH�HWPHNWHGLU���
dRN�HOOHU�ER\XWX��PDQ\�KDQGV�� %LU�LúOHWPH�LoLQGH�KHUNHVLQ�NHQGL�DODQÕ� LOH� LOJLOL� J|UHY� YH� VRUXPOXOXNODUÕ� YDUGÕU�� %X� VRUXPOXOXNODUÕQ� GD÷ÕWÕPÕ�\HWHUVL]�ELU�úHNLOGH�JHUoHNOHúLUVH��DoÕN�ROPD\DQ�J|UHY�YH�VRUXPOXOXN�DODQODUÕ�QHGHQL\OH� NLPVH� NHQGLQL� NLúLVHO� RODUDN� VRUXPOX� KLVVHWPH]� YH� o|]�OPHVL�JHUHNHQ� VRUXQODU� o|]�PV�]� ELU� KDO� DOÕU�� 6DKLSVL]� LúOHULQ� VD\ÕVÕ� DUWDU� YH� LúOHU�RUWDGD� NDOÕU�� .LúLOHU� VRUXPOXOXN� DOPDNWDQ� NDoÕQÕUODU�� dRN� HOOHU�PHWDIRU� EX�GXUXPD�LúDUHW�HWPHNWHGLU���
.LUOL� HOOHU� ER\XWX�GLUW\� KDQGV�� 'HQJHOHQPHVL� JHUHNHQ� SD\GDú�|UJ�W�oÕNDUODUÕQÕQ�|UW�O��ELU�úHNLOGH�oDWÕúPDVÕQÕ�EHOLUWPHNWHGLU����
%LU� |UJ�W�Q� DoÕNOÕN� YH� úHIIDIOÕN�� SUREOHPOHULQ� |]J�U� ELU� RUWDPGD�WDUWÕúÕODELOLU�ROGX÷XQD� LúDUHW�HGHU��%X�úHIIDIOÕN��KHP�LúJ|UHQOHU�DUDVÕQGD�KHP�GH� LúJ|UHQOHUOH� GÕú� SD\GDúODU� DUDVÕQGDNL� HWLN� ROPD\DQ� GDYUDQÕúODUD� NDUúÕQ�KHVDS�YHUHELOLUOL÷LQ�JHOLúPHVLQL�VD÷ODU��$oÕNOÕN��DKODNL�LWLEDUÕQ�]HGHOHQPHVLQH�NDUúÕ�NXUXPX�NRUXPDNWDGÕU��'ROD\ÕVÕ\OD�KHP�LoVHO�KHP�GH�GÕúVDO�DoÕNOÕN�LWLEDU�\|QHWLPLQLQ�WHPHO�XQVXUODUÕQGDQ�ELULGLU�.DSWHLQ�������������

���.85806$/�ø7ø%$5�.$95$0,��
.XUXPVDO�LWLEDU�NDYUDPÕ�ROGXNoD�VSHVLILN�ELU�NRQXGXU��.RPSOHNV�ELU�\DSÕ\D� VDKLSWLU�� %X� QHGHQOH� DUDúWÕUPDFÕODUÕQ� EX� NRQX� �]HULQGH� \DSWÕNODUÕ�NDYUDPVDO� YH� DPSLULN� oDOÕúPD� VD\ÕVÕ� VÕQÕUOÕGÕU�� .XUXPVDO� LWLEDUÕ�NDYUDPVDOODúWÕUPD\D� oDOÕúDQ�6KHQNDU� YH�<XFKWPDQ�ELU� VHQWH]�JHOLúWLUPLú�YH�VRV\RORML��SD]DUODPD��KXNXN��PXKDVHEH��HNRQRPL�YH�LúOHWPH�ELOLPOHUL�DODQODUÕ�LOH� LOJLVLQLQ� NDUúÕODúWÕUÕOPDVÕQÕ� \DSPÕúODUGÕU�� .XUXPVDO� LWLEDU� NDYUDPÕ�OLWHUDW�UGH�oRN�VÕN�HOH�DOÕQPDVÕQD�UD÷PHQ�RUWDN�ELU�J|U�ú�ELUOL÷LQH�YDUÕODQ�ELU�WDQÕPÕ� \D� GD� WDP� RODUDN� QHOHUL� LoHUGL÷LQH� \|QHOLN� RODUDN� ELU� ILNLU� ELUOL÷L�EXOXQPDPDNWDGÕU�&DVWUR�YH�YG���������������%XQODUOD�ELUOLNWH��OLWHUDW�UGH�L\L�ELU�NXUXPVDO� LWLEDU� LOH�� ILUPD�GH÷HUOHUL�DUDVÕQGD�SR]LWLI�ELU� LOLúNLQLQ�YDUOÕ÷ÕQÕ�NDQÕWOD\DQ�ELU�oRN�oDOÕúPD�\DSÕOPÕúWÕU�:LOOLDPV�YH�YG���������������
�.XUXPVDO� LWLEDUÕQ� VD÷ODQPDVÕ� YH� NRUXQDELOPHVL� LoLQ� úX� �o� WHPHO�VRUXQXQ�FHYDSODQPDVÕ�JHUHNLU�0DF0LOODQ�YH�YG��������������
øWLEDU�� 1DVÕO�� LúOHWPHOHU�� IDUNOÕ� |]HOOLNOHU�� GDYUDQÕúODU� YH� VRQXoODU�JHOLúWLUHUHN� LWLEDU� VDKLEL� RODELOLUOHU�� gUQH÷LQ�� ILQDQVDO� DoÕGDQ� J�oO�� ROPD��
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\HQLOLNoLOLN� YH� �U�Q�KL]PHW� YH� \|QHWVHO� NDOLWH�� \HWHQHNOL� LúJ|UHQOHU�� X]XQ�G|QHPOL�VWUDWHMLOHU�YH�VRV\DO�VRUXPOXOX÷XQ�\HULQH�JHWLULOPHVL�JLEL��
�.LP� øoLQ� øWLEDU�� LúOHWPHQLQ� LWLEDUÕ� V|]� NRQXVX� ROGX÷XQGD� E�W�Q�ELUH\OHULQ�DOJÕODUÕ�|QHPOLGLU��$QFDN�NLPLQ�GDKD�ID]OD��VW�QO�÷H�VDKLS�ROPDVÕ�QRNWDVÕQÕQ� EHOLUOHQPHVL� |QHPOLGLU�� .LPL� úLUNHWOHU� LoLQ� oDOÕúDQODU� |Q�SODQGD\NHQ� GL÷HUOHUL� LoLQ� P�úWHULOHU�� \DGD� GHQHWLP� NXUXPODUÕ� |Q� SODQGD�RODELOLU��+DQJL�JUXEXQ�DOJÕVÕQÕQ�GDKD�|QHPOL�ROGX÷XQD�NDUDU�YHUPHN�LWLEDUÕQ�DPDFÕQÕ�GD�EHOLUOH\HFHNWLU���
+DQJL� $PDo� øoLQ� øWLEDU�� � P�úWHUL� ED÷OÕOÕ÷Õ�� QLWHOLNOL� LúJ|UHQOHUH�VDKLS�ROPD�YH�HOGH�WXWPD��X]XQ�G|QHPOL�ILQDQVDO�SHUIRUPDQV�YH�SD\GDú�GH÷HUL�EX�DPDoODU�DUDVÕQGD�VD\ÕODELOLU��
ùHNLO����3D\GDú�+DULWDVÕ��0DF0LOODQ�YH�YG�������������

�
øúOHWPHOHU� LWLEDU� \|QHWLPLQGH� JHUoHNOHúWLUGLNOHUL� SURJUDPODUGD�\XNDUÕGDNL�E�W�Q� LOLúNLOL�SD\GDúODUÕ�J|]�|Q�QGH�EXOXQGXUDUDN�KDUHNHW�HWPHN�]RUXQGDGÕUODU�� d�QN��� LúOHWPHQLQ� LWLEDUÕ� EX� SD\GDúODUÕQ� DOJÕVÕ� LOH� |Oo�O�U��<XNDUÕGD� DoÕNODQDQ� LWLEDU� DPD� QDVÕO"� � NLP� LoLQ� LWLEDU"� � KDQJL� DPDo� LoLQ�LWLEDU"� 6RUXODUÕQÕQ� GR÷UX� FHYDSODUÕ� DQFDN� \XNDUÕGDNL� SD\GDúODU� L\L� DQDOL]�HGLOGL÷L�WDNWLUGH�YHULOHFHNWLU��
�����.XUXPVDO�øWLEDU�.DYUDPÕQÕQ�7DQÕPÕ�
/LWHUDW�UGH� \HU� DODQ� NXUXPVDO� LWLEDUOD� LOJLOL� JHQLú� NDEXO� J|UP�ú�WDQÕPODUGDQ� ELUL� )RPEUXQ¶XQ� WDQÕPODPDVÕGÕU�� )RPEUXQ¶D� J|UH� NXUXPVDO�LWLEDU�� ELU� úLUNHWLQ� JHoPLú� H\OHPOHULQL� YH� UDNLSOHULQGHQ� IDUNÕQÕ� RUWD\D� NR\DQ�NLOLW� XQVXUODUÕQÕ� WHúNLO� HGHQ� JHOHFHNWHNL� EDNÕú� DoÕVÕQÕ� WDQÕPOD\DQ� HEHGL�WHPVLOLGLU� �&DUPHOL� YH� 7LVKOHU�� ���������� %X� WDQÕP� NXUXPVDO� LWLEDUÕQ�ROXúWXUGX÷X�UHNDEHW�DYDQWDMÕQD�YXUJX�\DSPDNWDGÕU��

7�NHWLFL�*UXSODUÕ��������������� � � ����������5DNLSOHU��������������������������������

0HG\D����������������� �
$QDOLVWOHU�

%LUOLNOHU�����������������������������������������dHYUH���������������������������������7RSOXP

0�úWHULOHU������dDOÕúDQODU����7HGDULNoLOHU��

3D\GDúODU���������+�N�PHW���������7RSOXP�

<|QHWLP�.XUXOX�
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3RGROQ\�YH�3KLOLS�LVH�NXUXPVDO�LWLEDU�NDYUDPÕQÕ�WDQÕPODUNHQ�JHoPLú�SHUIRUPDQVÕQ� JHOHFHNWHNL� EHNOHQWLOHU� �]HULQGHNL� |QHPLQH� YXUJX�\DSPÕúODUGÕU�7XFNHU�YH�0HOHZDU��������������
:HLVV� YH� GL÷HUOHULQH� J|UH� ������� NXUXPVDO� LWLEDU�� ELU� LúOHWPHQLQ�NDPXR\XQXQ� VD\JÕQOÕ÷ÕQÕ� ND]DQPDVÕ� \D� GD� R� LúOHWPH\H� ULD\HW� HGLOPHVLGLU��øWLEDU�YH�LPDM�NDYUDPODUÕ�EHQ]HU�NDYUDPODU�ROPDVÕQD�UD÷PHQ�IDUNOÕ�DQODPODUD�VDKLSWLUOHU��øON�RODUDN�LPDM��ELU�ILUPDQÕQ�PDUNDVÕQD�\D�GD�ILUPDQÕQ�NLPOL÷L�YH�DGÕQÕ� |]HWOH\HQ� PDUNDVÕ� LOH� LOLúNLOLGLU�� 'ROD\ÕVÕ\OD� LPDM� ELU� ILUPDQÕQ� QHUHGH�GXUGX÷XQX� EHOLUWLUNHQ�� LWLEDU� SL\DVD� DODQÕQGD� ILUPDQÕQ� QDVÕO� GDYUDQGÕ÷ÕQÕ�\DQVÕWPDNWDGÕU�� øNLQFL� RODUDN�� ELU� ILUPD� LPDMÕQÕ� NRQXPXQD� J|UH�GH÷LúWLUHELOLU�� DQFDN� LWLEDU� NROD\� NROD\� GH÷LúWLULOHPH]� �+DQVRQ� YH� 6WXDUW�������� ������ <DúDQDQ� ROXPVX]OXNODUGDQ� LúOHWPHQLQ� LWLEDUÕ� ]HGHOHQLUNHQ� WDP�WHUVL� RODUDN� LPDMÕ� ]DUDU� J|UPH\HELOLU�� ho�QF�� RODUDN� GD� ELU� ILUPDQÕQ� LPDMÕ�WRSOXPXQ�KHU�NHVLPL� LoLQ�oHNLFL�ROPD\DELOLU�DQFDN�R�ILUPD�WRSOXPGD�LWLEDUOÕ�ELU� NRQXPD� VDKLS� RODELOLU�� gUQH÷LQ�� 5ROH[� PDUND� VDDWOHU� O�NV� YH� SDKDOÕ�ROGX÷X� LoLQ� KHUNHVH� FD]LS� JHOPH\HELOLU� DQFDN� LWLEDUÕ� \�NVHN� LúOHWPHOHUGHQ�ELULGLU���
�.XUXPVDO� LWLEDU�� |UJ�W�Q� JHoPLú�� úLPGLNL� YH� JHOHFHNOH� LOJLOL�IDDOL\HWOHUL� YH� EXQODUÕ� LOHWPH� ELoLPL� LOH� LOJLOL� RODUDN� SD\GDúODUÕQ� \RUXPXQD�GD\DQDQ�|UJ�W�Q�DOJÕVÕ�úHNOLQGH�LIDGH�HGLOPHNWHGLU��%X�WDQÕP�LWLEDUÕQ�LúOHWPH�WDUDIÕQGDQ� JHUoHNOHúWLULOHQ� E�W�Q� DNWLYLWHOHUH� GD\DQGÕ÷ÕQÕ�� \|QHWLPLQ� HWNLVL�ROGX÷XQX� DQFDN� |UJ�W�Q� QDVÕO� DOJÕOD\DFDNODUÕQÕ� VHoHQOHULQ� SD\GDúODU�ROGX÷XQX�LKWLYD�HWPHNWHGLU�7XFNHU�YH�0HOHZDU���������������
.XUXPVDO� LWLEDU� NDYUDPÕ� LúOHWPHQLQ� G|UW� WHPHO� IDDOL\HW� DODQÕ�oHYUHVLQGHNL� KHU� úH\L� NDSVDPDNWDGÕU��%X� G|UW� DODQÕQ� LONL� ILUPDQÕQ� VXQGX÷X��U�Q� \DGD� KL]PHW�� LNLQFLVL� �UHWLP� \DSWÕ÷Õ� oHYUH�� �o�QF�V�� ELOJL��IDDOL\HWOHULQL� QDVÕO� NDPXR\XQD� GX\XUGX÷X� \D� GD� WDQÕPODGÕ÷Õ�� G|UG�QF�V��LVH�� |UJ�W� �\HOHULQ� NHQGL� DUDODUÕQGD� YH� |UJ�W� GÕúÕQGDQ� RODQODUD� QDVÕO�GDYUDQGÕ÷ÕGÕU�� .XUXPVDO� LWLEDU�� LQDQÕUOÕOÕN�� J�YHQLUOLOLN�� VRUXPOXOXN� YH�GR÷UXOXN� JLEL� ELUELUL� LOH� Lo� LoH� JHoPLú� WHPHO� LONH� YH� GH÷HUOHUGHQ�ROXúXU�&DUPHOL� YH� 7LVKOHU�� ���������� � %X� GH÷HUOHUH� VDKLS� LúOHWPHOHULQ�SD\GDúODUÕ� LOH�NXUPXú�ROGXNODUÕ�LOLúNLOHUGH�J|VWHUGLNOHUL�J�YHQLOLU�GDYUDQÕúODU�RQODUÕQ�LWLEDUODUÕQD�NDWNÕ�\DSDU�YH�LWLEDUOÕ�ELU�úLUNHW�KDOLQH�JHWLULU���
�
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7DEOR����.XUXPVDO�øWLEDU�øOH�øOJLOL�'L÷HU�dDOÕúPDODU��
)UDQFLV�YH�$UPVWURQJ������� 5LVN� \|QHWLPL� oHUoHYHVLQGH� HWLN� X\JXODPDODUÕQ�NXUXPVDO�LWLEDUÕQ�NRUXQPDVÕ��]HULQGHNL�HWNLVL�

7XFNHU�YH�0HOHZDU������� .XUXPVDO� LWLEDUÕQ� NUL]� \|QHWLPLQGHNL� URO�QH�\|QHOLN�ELU�LQFHOHPH�
&DUPHOL�YH�7LVKOHU�������

0�úWHUL� PHPQXQL\HWL� YH� �U�Q�KL]PHW� NDOLWHVLQLQ�NXUXPVDO� LWLEDU� YH� SHUIRUPDQV� �]HULQGHNL� SR]LWLI�HWNLVL���

)�ORS�YH�YG�������
0DFDULVWDQGDNL� WLFDUL� YH� WLFDUL� ROPD\DQ�LúOHWPHOHULQ�HWLN�YH�VRV\DO� VRUXPOXOXN�DQOD\ÕúODUÕ�DUDVÕQGD� ED]Õ� IDUNOÕOÕNODU� ROGX÷X� YH� \|QHWVHO� HWLN�LOH�VRV\DO�VRUXPOXOXN�DUDVÕQGD�SR]LWLI�ELU�LOLúNLQLQ�YDUOÕ÷Õ�VDSWDQPÕúWÕU���

:HDYHU�YH�YG��������
7HSH� \|QHWLPLQ� NXUXPVDO� HWLN� SURJUDPODUD�ED÷OÕOÕ÷ÕQÕQ�� V�UHFL� NROD\ODúWÕUDUDN� LúOHWPHQLQ�VRV\DO�SHUIRUPDQVÕ��]HULQGH�KÕ]ODQGÕUÕFÕ�ELU�HWNL\H�VDKLS�ROGX÷X�EHOLUOHQPLúWLU���

:DGGRFN�YH�*UDYHV�������
.DOLWH� \|QHWLPL� oHUoHYHVLQGH� VRV\DO� VRUXPOXOXN�SHUIRUPDQVÕ� YH� ILQDQVDO� SHUIRUPDQV� DUDVÕQGD�SR]LWLI�ELU�LOLúNLQLQ�YDUOÕ÷Õ�VDSWDQPÕúWÕU���

7DEOR� �¶GH� NXUXPVDO� LWLEDU� LOH� LOJLOL� VRQ� G|QHPOHUGH� \DSÕODQ� oDOÕúPDODU� ELU�DUDGD�J|U�OPHNWHGLU��.XUXPVDO�øWLEDU�NDYUDPÕQ�VRQ�G|QHPGH�|]HOOLNOH�6RV\DO�VRUXPOXOXN�YH�(WLN�LOH�GDKD�oRN�LOLúNLOHQGLULOGL÷L�J|U�OPHNWHGLU���
�����.XUXPVDO�øWLEDUÕ�(WNLOH\HQ�)DNW|UOHU�
.XUXPVDO�LWLEDUÕ�HWNLOH\HQ�IDNW|UOHUL��:LOOLDPV�YH�DUNDGDúODUÕ�������DúD÷ÕGDNL�JLEL�VÕUDODPÕúWÕU��
� )LUPD�E�\�NO�÷���GR÷UXGDQ� LOLúNLOL�ELU� IDNW|UG�U��%�\�N�ILUPDODU�GDKD�ID]OD�LWLEDUD�\|QHOPHNWHGLU��
� )LUPDQÕQ�|QFHNL�SHUIRUPDQVÕ�YH�ULVN�SURILOL��
� 0HG\DQÕQ�HWNLVL��
� )LUPDQÕQ�VRV\DO�DNWLYLWHOHUH�NDWÕOÕPÕ��
� )LUPDQÕQ�\DVDODUD�YH�G�]HQOHPHOHU�NDUúÕ�VD\JÕOÕ�WXWXPX��
� .XUXPODU�WDUDIÕQGDQ�HOGH�WXWXODQ�ILUPD\D�DLW�KLVVH�VD\ÕVÕ��
%X� ELOHúHQOHULQ� ED÷ÕPVÕ]� ROGX÷X� YH� NXUXPVDO� LWLEDU� NDYUDPÕQÕQ�IDUNOÕ� \|QOHULQL� WHPVLO�HWWL÷L�YH� IDUNOÕ�SD\GDúODU��]HULQGH� IDUNOÕ� UROOHUH� VDKLS�ROGX÷X�LOHUL�V�U�OP�úW�U���
)RPEUXQ� YH� 6KDQOH\������� YH� &DVWUR� YH� YG�������� LVH�� NXUXPVDO�LWLEDUÕ�úHNLOOHQGLUHQ�XQVXUODUÕ�DúD÷ÕGDNL�JLEL�EHOLUWPHNWHGLUOHU��
� <|QHWVHO�NDOLWH�
� )LQDQVDO�J�o�
� hU�Q�YH�KL]PHW�NDOLWHVL�
� <HQLOLN�
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� .XUXPVDO�YDUOÕNODUÕQ�NXOODQÕPÕ�HWNHQOLN�
� <HWHQHNOL�LQVDQODUÕ�WRSODPD��JHOLúWLUPH�YH�HOGH�WXWPD�
� 7RSOXPD�NDUúÕ�VRV\DO�VRUXPOXOXN�
� 8]XQ�G|QHPOL�\DWÕUÕPODUÕQ�GH÷HUL�
%LU� oRN� DUDúWÕUPDFÕ� NXUXPVDO� LWLEDU� NDYUDPÕQÕQ� NDUPDúÕN� YH� oRN�ER\XWOX�\DSÕVÕQD�ÕúÕN�WXWPD\D�oDOÕúPÕúWÕU��'ROOLQJHU�YH�DUNDGDúODUÕ��������EX�\DSÕQÕQ� oRN� ER\XWOX� |]HOOL÷LQH� YXUJX� \DSDUDN� �o� WHPHO� LWLEDU� ELOHúHQL�WDQÕPODPÕúWÕU��%X�ELOHúHQOHU��

x <|QHWVHO�LWLEDU���
x )LQDQVDO�LWLEDU�YH��
x hU�Q�LWLEDUÕ�úHNOLQGH�EHOLUWLOPLúWLU���

&DVWUR� YH� DUNGDúODUÕ�������� NXUXPVDO� LWLEDUÕ� VRV\DO� YH� Lú� LWLEDUÕ�ROPDN��]HUH�LNL�ER\XWWD�HOH�DODUDN�LQFHOHPLúOHUGLU��
øú� LWLEDUÕ�� NXUXPVDO� LWLEDUÕ� DUDFÕ� NXUXPODU� YH� SD\GDúODUOD� RODQ� Lú�IDDOL\HWOHULQH� ED÷OÕ� YH� WHGDULNoLOHU�� P�úWHULOHU�� \|QHWLFLOHU� YH� oDOÕúDQODU� JLEL�ILUPD�V�UHoOHUL\OH�LOLúNLOHUL�IDUNOÕ�XQVXUODUÕ�LoHUPHNWHGLU���
6RV\DO� LWLEDU� LVH�� J�QO�N� Lú� IDDOL\HWOHULQH� oRN� \DNÕQ� ROPD\DQ�\DWÕUÕPFÕODU�YH�JHQLú�DQODPGD�WRSOXP�JLEL�GL÷HU�SD\GDúODUÕQ�DOJÕODUÕ�YH�EDNÕú�DoÕODUÕQÕQ�VRQXFXQGD�ROXúDQ�LWLEDUGÕU���
ùHNLO����.XUXPVDO�LWLEDUÕQ�NDUPDúÕN�\DSÕVÕ�&DVWUR�YH�YG��������������

�

.XUXPVDO�øWLEDU�

6RV\DO�øWLEDU�

6RV\DO�6RUXPOXOXN
)LQDQVDO�*�o

øú�øWLEDUÕ��8]XQ�'|QHPOL�<DWÕUÕP�'H÷HUL�

<HQLOLN�
'�]H\L�

.XUXPVDO�
9DUOÕNODUÕQ�
.XOODQÕPÕ�

hU�Q	+L]PHW�.DOLWHVL�<|QHWVHO�.DOLWH

<HWHQHNOL�LQVDQODUÕ�HOGH�WXWPD�YH�JHOLúWLUPH�\HWHQH÷L�
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����� .XUXPVDO�øWLEDU�.DYUDPÕQD�<|QHOLN�<DNODúÕPODU�
.XUXPVDO� LWLEDU� NDYUDPÕ� LOH� EDúDUÕ� YH� J�YHQLUOLOLN� DUDVÕQGDNL� LOLúNL�LQFHOHQGL÷LQGH�LNL�W�U�\DNODúÕPÕQ�RUWD\D�oÕNWÕ÷Õ�J|U�OPHNWHGLU���3UX]DQ�������������%X�\DNODúÕPODU��
�%LULQFL� \DNODúÕP�� \|QHWVHO� \D� GD� SUDJPDWLN� SHUVSHNWLIWLU�� %X�\DNODúÕP�� HNRQRPLN� UDV\RQDOLWH\H� GD\DQPDNWD� YH� úLUNHW� EDúDUÕVÕQÕQ�JHOHQHNVHO�QRV\RQODUÕQD�RGDNODQPDNWDGÕU��%X�\DNODúÕP�SD\GDúODUÕ�WDUDIÕQGDQ�úLUNHWH� \�NOHQHQ� QLWHOLNOHUOH� LOJLOHQPHNWH� YH� NXUXP� LPDMÕQÕ� JHOLúWLUPH\H� YH�NRUXPD\D� oDOÕúPDNWDGÕU�� %X� SUDJPDWLN� \DNODúÕP�� LúJ|UHQOHULQ��P�úWHULOHULQ��\DWÕUÕPFÕODUÕQ�YH�PHG\DQÕQ�EHNOHQWLOHULQH�YH�GDQÕúPDQODUÕQ�YH�KDONOD�LOLúNLOHU�X]PDQODUÕQÕQ� WDOHSOHULQH� ED÷OÕ� RODUDN�� LúOHWPH� OLGHUOHULQLQ� GDYUDQÕúODUÕ��]HULQGH�E�\�N�ELU�HWNL\H�VDKLSWLU���
øNLQFL� \DNODúÕP�� \DQVÕWÕFÕ� �UHIOHFWLYH�� \DNODúÕPGÕU�� %X� \DNODúÕPD�GL÷HULQH� NÕ\DVOD� GDKD� oRN� IHOVHIL� ELU� DoÕGDQ� GH÷HUOHQGLUPH� \DSDU� YH� úLUNHW�LPDMÕQGDQ� ]L\DGH� |UJ�WVHO� NLPOL÷H� RGDNODQPÕúWÕU�� gUJ�W�Q� GÕú� J|U�Q�ú��\HULQH� |UJ�W�Q� LoVHO� |]HOOLNOHULQH� RGDNODQPÕúWÕU�� 3UDJPDWLN� \DNODúÕP� NDGDU�LúOHWPH�OLGHUOHULQLQ�GLNNDWLQL�oHNPH]��o�QN��QDVÕO�J|U�QPHOL�\HULQH�QHGLU�YH�QH�ROPDOÕGÕU�VRUXODUÕQD�FHYDS�YHULU��%X�\DNODúÕP�JLGHUHN�OLGHUOLN�WHRULOHULQLQ�YH� X\JXODPDODUÕQÕ� PHUNH]L� KDOLQH� JHOPH\H� EDúODPÕúWÕU�� .XUXPVDO� VRV\DO�VRUXPOXOXN�� |UJ�WVHO� YDWDQGDúOÕN� YH� GH÷HU� WDEDQOÕ� OLGHUOLN� JLEL� NDYUDPODUD�GX\XODQ�LOJLQLQ�DUWPDVÕ�EX�GXUXPD�ELU�NDQÕW�VD\ÕODELOLU���
+HU�LNL�\DNODúÕPGD��JHUHN�GÕú�LPDMD�RGDNODQDQ�SUDJPDWLN�\DNODúÕP��JHUHNVH�Lo�NLPOLN�NDYUDPÕQD�RGDNODQDQ�\DQVÕWÕFÕ�\DNODúÕP��NXUXPVDO�ELOLQFLQ�DUWPDVÕQD�� NXUXPVDO� NLPOL÷LQ� JHOLúWLULOPHVLQH� YH� |UJ�W�Q� ELU� E�W�Q� RODUDN�SD\GDúODU�YH�WRSOXP��]HULQGHNL�HWNLVLQLQ�|Oo�OPHVLQGH��GH÷HUOHQGLULOPHVLQGH�YH� UDSRUODQPDVÕQGD� GDKD� UHDOLVW� \|QWHPOHULQ� ROXúWXUXOPDVÕQD� |QGHUOLN�HWPHNWHGLU��7�P�EXQODU�LVH��|UJ�W�Q�EDúDUÕVÕ�YH�GHYDPOÕOÕ÷Õ�LoLQ�JHUHNOL�RODQ�XQVXUODUGÕU��
�������.XUXPVDO�øWLEDU��3UDJPDWLN�%LU�<DNODúÕP�
.XUXPVDO�LWLEDU�NDYUDPÕ�\|QHWLP�OLWHUDW�U�QGH�|]HOOLNOH�VRQ�\ÕOODUGD�GDKD� |QFH� KLo� ROPDGÕ÷Õ� NDGDU� oRN� VÕN� WDUWÕúÕOPD\D� EDúODPÕúWÕU�� 0�úWHULOHU��SD\GDúODU�� LúJ|UHQOHU�� \HUHO� WRSOXOXNODU�� ILQDQVDO� NXUXPODU�� UDNLSOHU��G�]HQOHPH� RUJDQODUÕ� YH� PHG\D� DUWDQ� ELU� RUDQGD� úLUNHWOHULQ� QDVÕO�GDYUDQGÕNODUÕQD� LOJL� GX\PD\D� EDúODPÕúWÕU�� <|QHWLPOHU� GH� DUWDQ� SD\GDú�WDOHSOHULQH� J|UH� WHSNL� YHUPHNWH� YH� SD\GDú� J�YHQL� YH� UHNDEHW� DYDQWDMÕ� LoLQ�NXUXPVDO� LWLEDUÕ� VD÷ODPDN� YH� NRUXPDN� DGÕQD� JHUHNOL� ELOLQFL� YH� GX\DUOÕOÕ÷ÕQ�ROXúPDVÕQÕ�GHVWHNOH\HQ�\DNODúÕPODU�YH�DUDoODU�JHOLúWLUPHNWHGLUOHU��%X�GXUXP��NXUXPVDO� LWLEDU� �]HULQGH� SDUJPDWLN� ELU� WXWXP� WDNÕQÕOPDVÕQD� \RO� DoPDNWD��LWLEDUÕ� NRUXPD� YH� JHOLúWLUPH� úLUNHWLQ� IDDOL\HWWH� EXOXQDELOPHVLQL� VD÷OD\DQ�JHUHNOL� ELU� NRúXO� RODUDN� DOJÕODQPDNWDGÕU�� <|QHWVHO� ELU� NDYUDP� RODUDN�NXUXPVDO� LWLEDUD� EX� NDGDU� oRN� RGDNODQÕOPDVÕQD� QHGHQ� RODQ� JHOLúPHOHU�DúD÷ÕGDNL�JLEL�|]HWOHQHELOLU�3UX]DQ�������������
3ROLWLN�(WLN� 7�NHWLFLOHULQ� *LULúL� 6RQ� G|QHPOHUGH� W�P� G�Q\D�JHQHOLQGH� PHG\D� GLNNDWLQL� � úLUNHW� GDYUDQÕúODUÕQD� \|QOHQGLUPLú� YH� HWLN�
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GDYUDQPD\DQ� OLGHUOHUL� YH� ú�SKHOL� úLUNHWOHUL� V�UHNOL� N|W�OH\HUHN� KDONÕQ�ELOLQoOHQPHVLQH� \DUGÕPFÕ� ROPDNWDGÕU�� 0HG\D�� W�NHWLFLOHUH� VHoLP� \DSDUNHQ��VDGHFH� IL\DW� YH� IRQNVL\RQHOOLN� JLEL� JHOHQHNVHO� SDUDPHWUHOHUL� GH÷LO�� D\QÕ�]DPDQGD��U�Q�\DGD�KL]PHWLQ�QDVÕO��UHWLOGL÷L�YH�úLUNHWLQ� LWLEDUÕQÕQ�QH�ROGX÷X�NRQXVXQGD� GD� ELOJL� VD÷ODPDNWDGÕU�� �%X� GXUXPD�|UQHN� RODUDN�� oRFXN� LúoL� YH�DGLO��FUHW�JLEL�NRQXODUGD��EDVNÕODUÕQ�DUWPDVÕ�YHULOHELOLU��%�W�Q�EX�JHOLúPHOHU��W�NHWLFLOHULQ� DKODNL� VRUXPOXOXNODUÕQD� NDUúÕQ� GX\DUOÕOÕNODUÕQÕQ� YH� úLUNHWOHULQ�GDYUDQÕúODUÕQÕ� HWNLOHPH� J�oOHULQLQ� DUWPDVÕQD� \RO� DoPÕúWÕU�� (WLN� W�NHWLP��ELUH\VHO� W�NHWLFLQLQ� Lú� G�Q\DVÕ� LoHULQGHNL� URO�Q�Q� ELOLQFLQH� YDUPDVÕQÕQ� ELU�LIDGHVL�RODUDN�\RUXPODQDELOLU���
(WLN�<DWÕUÕPFÕ� .XUXPVDO�LWLEDUÕQ�\DWÕUÕPFÕ�NDUDUODUÕ��]HULQGHNL�URO��ROGXNoD� |QHPOLGLU�� ø\L� ELU� LWLEDU� \DWÕUÕPFÕODUÕ� oHNHU� YH� \DWÕUÕP� J�YHQOL÷L�VD÷ODQÕU�:LOOLDPV� YH� YG�� ������ ������ <DWÕUÕPFÕODU� YH� ILQDQVDO� NXUXPODU�VDGHFH�úLUNHWLQ�YHULPOLOL÷LQH��NDUOÕOÕ÷ÕQD�YH�NDU�SD\ÕQD�RUWDN�ROPDPDNWD�D\QÕ�]DPDQGD� NXUXPXQ� HWLN� SURILOLQH� YH� NXUXPVDO� LWLEDUÕQ� OHNHOHQPHVLQGHQ�ND\QDNODQDQ�ULVNOHUH�GH�RUWDN�ROPDNWDGÕUODU�7XFNHU�YH�0HOHZDU��������������%X�NRQX\OD�LOJLOL�RODUDN������\ÕOÕQGD�G�Q\DGD�LON�RODUDN�HNRQRPLN��oHYUHVHO�YH�VRV\DO�E�\�PH�IÕUVDWODUÕQÕ�LúOHWPH�VWUDWHMLOHUL�LoLQGH�E�W�QOHúWLUHUHN�LúOHWPH�KHGHIOHULQH� XODúDQ� úLUNHWOHUGHQ� ROXúDQ� ³'RZ� -RQHV� 6XVWDLQDELOLW\� *URXS�,QGH[´�'-6*,�� DGÕ� DOWÕQGD� N�UHVHO� ELU� LQGHNV� ROXúWXUXOPXúWXU�� %XUDGD� ���IDUNOÕ� �ONHGHQ� ��� úLUNHW� \HU� DOPDNWDGÕU�� %X� LúOHWPHOHULQ� HNRQRPLN�SHUIRUPDQVÕ�GL÷HU�LúOHWPHOHU�QD]DUDQ�GDKD�ID]ODGÕU���
ø\L�YH�1LWHOLNOL�øúJ|UHQOHUL�dHNPH�YH�(OGH�7XWPD�� *�oO���GLQDPLN�YH�ED÷ÕPVÕ]�LúJ|UHQOHU�NXUXPXQ�GH÷HUOHUL� LOH�NHQGL�GH÷HUOHULQLQ�PDQWÕNOÕ�ELU�X\XP� LoHULVLQGH� ROPDVÕQÕ� DU]X� HWPHNWHGLU�� %X� GXUXPGD� GR÷UXGDQ� \D� GD�GROD\OÕ�RODUDN�NXUXP�LWLEDUÕ�LOH�LOLúNLOLGLU�7XFNHU�YH�0HOHZDU��������������%LU�oDOÕúDQÕQ�NDPX�WDUDIÕQGDQ�WDQÕQPD\DQ�LúOHWPHVLQGHQ�JXUXU�GX\PDVÕ�P�PN�Q�ROVD� GD�� L\L� ELU� LWLEDUD� VDKLS� ELU� LúOHWPHGH� oDOÕúDQ� NLúLQLQ� oDOÕúWÕ÷Õ� NXUXPOD�JXUXU� GX\PDVÕ� GDKD� NROD\� JHUoHNOHúHELOHFHN� ELU� GXUXPGXU�� øúJ|UHQOHULQ�|UJ�WWHQ�JXUXU�GX\PDODUÕ�HWNLOLOL÷LQ�|QHPOL�ELU�J|VWHUJHVL�ROPD\D�EDúODPÕúWÕU��dDOÕúWÕNODUÕ� RUWDPGDQ� KRúQXW� ROPD\DQ� oDOÕúDQODUGD� LúYHUHQOHUH� NDUúÕ� ELU�J�YHQVL]OLN�� LVWHNVL]OLN� YH� GDKD� L\L� ELU� EDúND� Lú� EXOPD� oDEDODUÕ� RUWD\D�oÕNPDNWDGÕU���
%�W�Q�EX�QHGHQOHUGH�GROD\Õ�LúOHWPHOHU��NXUXPVDO�LWLEDUÕ�NRUXPD\D�YH�JHOLúWLUPH\H�\|QHOLN�RODUDN�SUDJPDWLN�\DNODúÕPÕ�EHQLPVHPHNWHGLU��.XUXPVDO�LWLEDUD�\|QHOLN�LOJL�IDNOÕ�NDWHJRULOHUGH�\|QHWVHO�SR]LV\RQODUÕQ�ROXúPDVÕQD�\RO�DoPÕúWÕU�� gUQH÷LQ�� $%'¶GH� ELU� oRN� E�\�N� úLUNHW�� �VW� \|QHWLPLQ� ELU� �\HVL�RODUDN�HWLN�VRUXPOXVXQD�VDKLSWLU�YH�³(WLN�6RUXPOXODUÕ�'HUQH÷L¶QLQ´����¶GHQ�ID]OD� �\HVL� YDUGÕU�� øQJLOWHUH¶GH� ³LWLEDU� \|QHWLFLVL´� ELU� SR]LV\RQ� RODUDN�EHOLUOHQPLúWLU�� %ULWLVK� 7HOHFRP�� E�Q\HVLQGH� ³.XUXPVDO� øWLEDU� YH� 6RV\DO�3ROLWLND´� ELULPLQH� VDKLSWLU��<LQH�$OPDQ\D¶QÕQ� HQ� VD\JÕQ� úLUNHWOHULQGHQ� ELUL�RODQ� 1RYR� 1RUGLVN�� ³SD\GDú� LOLúNLOHUL� LoLQ� ELU� EDúNDQ� \DUGÕPFÕVÕ´�J|UHYOHQGLUPLúWLU���
.XUXPVDO� LWLEDUÕ� \|QHWPHN� LoLQ� \HQL� VLVWHPOHU� JHOLúWLULOPHNWHGLU��gUQH÷LQ�� �������¶GHQ� ID]OD� oDOÕúDQÕ� LOH� ���� �ONHGH� IDDOL\HWWH� EXOXQDQ�3ULFHZDWHUKRXVH&RRSHUV� ³5HSXWDWLRQ� $VVXUDQFH´� 5$�� DGÕ\OD� ELU� \D]ÕOÕP�
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JHOLúWLUPLúWLU�� 3:&¶\H� J|UH� JHOHFHNWH�� LWLEDU� \|QHWLPL� NDOLWH� \|QHWLPL��ILQDQVDO� \|QHWLP� YH� P�úWHUL� KL]PHWOHUL� JLEL� DQDKWDU� ELU� V�UHo� KDOLQH�JHOHFHNWLU���
������� .XUXPVDO�øWLEDU��<DQVÕWÕFÕ�%LU�<DNODúÕP��
<DQVÕWÕFÕ� WHULPL� GDKD� oRN� WHPHOH� DLW�� ³QHGLU�� QH� L\L� GH÷LOGLU� \D� GD�NDEXO�HGLOHELOHQ�úLUNHW�GDYUDQÕúÕ�QHGLU´�JLEL�YDUROXúD�DLW�VRUXODUOD�LOJLOHQHQ�ELU�\DNODúÕPÕ� LIDGH� HWPHN� LoLQ� NXOODQÕOPÕúWÕU�� %X� \DNODúÕP� SUDJPDWLN� GH÷LO�PHWDIL]LNWLU�� .XUXP� UHDOLWHVLQLQ� WHPHO� \DSÕVÕQD� RGDNODQÕU�� 3UDJPDWLN�\DNODúÕPOD� \DQVÕWÕFÕ� \DNODúÕP� DUDVÕQGDNL� HQ� |QHPOL� IDUN�� LONL� GÕúVDO�RU\DQWDV\RQX�YH�NXUXP�LPDMÕ�LOH�LOJLOHQLUNHQ�GL÷HUL��LoVHOGLU�YH�NXUXP�NLPOL÷L�YH�E�W�QO�÷��LOH�LOJLOHQLU��3UDJPDWLN�\DNODúÕP��L\L�ELU�LPDM�NXUPDN��\DVDODUD�X\JXQ� YH� HWLN� GDYUDQPD� NRQXODUÕQGD� NDPXR\XQD� J�YHQ� YHUPH� YH�P�úWHULOHULQ�� SD\GDúODUÕQ�� \HUHO� WRSOXOXNODUÕQ� YH� PHG\DQÕQ� WDOHSOHULQH� NDUúÕ�GDKD�GX\DUOÕ�ROPD\Õ�KHGHIOHPHNWHGLU��%XQXQ�WHUVLQH�\DQVÕWÕFÕ�\DNODúÕP��³EHQ�NLPLP��QLoLQ�YDUÕP��ELU�LQVDQ�RODUDN�\DSPDP�JHUHNHQOHU�QHOHU��L\L�ELU�\DúDP�QHGLU´� JLEL� JHQHOOLNOH� ELUH\VHO� G�]H\GH� DOÕúNÕQ� ROGX÷XPX]� DQFDN�� |UJ�WVHO�G�]H\GH�SHN�DOÕúNÕQ�ROPDGÕ÷ÕPÕ]�VRUXODUD�FHYDS�DUDU��%X�VRUXODU�GD�NLPOLN��KHVDS� YHULOHELOLUOLN� YH� WHPHO� DPDo� LOH� LOLúNLOLGLU�� %DVNÕQ� RODQ� SUDJPDWLN�\DNODúÕPGDQ�\DQVÕWÕFÕ�\DNODúÕPD�GR÷UX�JHUoHNOHúHQ�EX�GH÷LúLPLQ�J|VWHUJHOHUL�RODUDN��GH÷HU�WDEDQOÕ�OLGHUOLN�DQOD\ÕúÕ��DoÕNOÕN��KHVDS�YHUHELOLUOLN�YH�NXUXPVDO�VRV\DO�VRUXPOXOXN�DQOD\ÕúÕQÕQ�\HU�HGLQPHVL�EHOLUWLOHELOLU�3UX]DQ�������������
0XKDVHEH��'HQHWLP�YH�5DSRUODPDQÕQ�<HQL�%LoLPOHUL��8]PDQODU�WDUDIÕQGDQ�KD]ÕUODQDQ�UDSRUODUÕQ�WHPHO�|]HOOL÷L��HVNLGHQ�ROGX÷X�JLEL�WHN�WDUDIOÕ�LOHWLúLPH� J|UH� GH÷LO� SD\GDúODUÕQ� GD� J|U�ú�� DOÕQDUDN� KD]ÕUODQPDVÕGÕU��%|\OHOLNOH� úLUNHWLQ� NDUDUODUÕQGDQ� YH� H\OHPOHULQGHQ� HWNLOHQHQ� oHúLWOL�JUXSODUÕQGD�GH÷HUOHQGLULOPHVLQH�YH�DOJÕODPDODUÕQD�\HU�YHULOPHNWHGLU�6]HNHO\�YH�.QLUVFK�������������������\ÕOÕQGD�.RSHQKDJ¶GD�JHUoHNOHúWLULOHQ�³%XLOGLQJ�6WDNHKROGHU�5HODWLRQV´�LVLPOL�NRQIHUDQVWD�/RQGUD¶GDNL�6RV\DO�YH�(WLN�+HVDS�9HUHELOLUOLN� (QVWLW�V�� WDUDIÕQGDQ� HWLN� YH� VRV\DO� PXKDVHEH�� GHQHWLP� YH�UDSRUODPD� LOH� LOJLOL� D\UÕQWÕOÕ� VWDQGDUWODU� \D\ÕQODQPÕúWÕU�� %X� VWDQGDUWODUÕQ�PHUNH]LQGH�\LQH�SD\GDú�GL\DORJX�\HU�DOPDNWDGÕU�3UX]DQ��������������
'H÷HU�7DEDQOÕ� /LGHUOLN�� �<|QHWLP� DODQÕQGD� VRQ� \ÕOODUGD� \DúDQDQ�JHOLúPHOHU�� LúOHWPHOHULQ� HWNHQOLN� YH� NRQWURO� RGD÷ÕQGDQ� NXUXPVDO� NLPOLN� YH�EDúDUÕ�RGD÷ÕQD��\DVDO�VRUXPOXOXN�YH�ILQDQVDO�SHUIRUPDQV�RGD÷ÕQGDQ�NXUXPVDO�VRV\DO� YH� HWLN� VRUXPOXOXN� YH� KHVDS� YHUHELOLUOLN� RGD÷ÕQD� ELU� JHoLú�\DúDQPDNWDGÕU�� 'H÷HU� WDEDQOÕ� ELU� \|QHWLP� DQOD\ÕúÕQÕQ� WHUFLK� HGLOPHVLQLQ�QHGHQOHUL�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�3UX]DQ���������������
� *HOHQHNVHO� J�o� DQOD\ÕúÕQÕQ� G�]� |UJ�W� \DSÕODUÕQD� VDKLS�GHPRNUDWLN�WRSOXP�\DSÕODUÕQGD�GDKD�J�oV�]�KDOH�JHOPHVL���
� *�YHQ� WHúNLO� HWPH�� VD\JÕ� YH� PRWLYDV\RQ� \|QHWVHO� HWNLQOLNWHQ�GDKD�|Q�SODQD�oÕNPÕúWÕU��
� øúOHWPHOHULQ�QH�NDGDU�SDUD\D�VDKLS�ROGX÷X�GH÷LO��R�SDUD\Õ�QDVÕO�ND]DQGÕ÷Õ� YH� QH� DPDoOD� NXOODQGÕ÷Õ� |QHP� ND]DQPD\D�EDúODPÕúWÕU��
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� 3D\GDODUÕQ� GLNNDWH� DOÕQPDVÕ� YH� NXUXPVDO� VRV\DO� VRUXPOXOXN�NDYUDPÕQÕQ�J�QGHPH�JHOPHVL��
� 1LWHOLNOL��\DUDWÕFÕ��VRUXPOXOXN�VDKLEL�YH�VDGDNDWOL� LúJ|UHQOHULQ��DPDoODUÕQD�� NLúLVHO� JHOLúLPOHULQH� YH� |UJ�W� GH÷HUOHUL� LOH� NHQGL�GH÷HUOHULQLQ�X\XP�LoHULVLQGH�ROGX÷X�úLUNHWOHU�DUDPDVÕ��
� *�Q�P�]GH�RUWD\D�oÕNDQ�YH�WDUWÕúÕODQ�ELU�SDUDGRNV�RODUDN��HWLN�YH�VRV\DO�GH÷HUOHUH�|QHP�YHUHQ� LúOHWPHOHULQ�GL÷HU� LúOHWPHOHUH�J|UH�X]XQ�G|QHPOL�EDúDUÕ\Õ�HOGH�HWPHOHUL����
���������.XUXPVDO�6RV\DO�6RUXPOXOXN�
*�Q�P�]GH�SL\DVD� \HQL�ELU� ³J|U�QPH]�HO´� LOH� NDUúÕ� NDUúÕ\DGÕU��%X�\HQL�J|U�QPH]�HO�PHG\D�� WLFDUL�ELUOLNOHU� YH�GL÷HU�ELU� NÕVÕP�SL\DVD�GÕúÕQGDNL�J�oOHUGHQ� ROXúPDNWDGÕU�� %X� \HQL� J|U�QPH]� HOLQ� HWNLVL� DOWÕQGD� NDODQ� SL\DVD�R\XQFXODUÕ�NXUXPVDO�VRV\DO�VRUXPOXOX÷X�GDKD�GHULQGHQ�G�ú�QPH\H�EDúODPÕú�YH� NXUXPVDO� \|QHWLP� LOH� VRV\DO� VRUXPOXOXN� NDYUDPODUÕQÕ� N�UHVHO� Lú�oHYUHVLQGH� V�UG�U�OHELOLU� E�\�PH� YH� UHIDK� LoLQ� |Q� NRúXO� RODUDN� J|UPH\H�EDúODPÕúWÕU�%HUJKH�YH�/RXFKH����������������
�.XUXPVDO� VRV\DO� VRUXPOXOXN� LúOHWPHQLQ� HWLN� GDYUDQPDN��oDOÕúDQODUÕQD�� WRSOXPD� YH� oHYUH\H� NDUúÕ� VD\JÕOÕ� RODUDN� HNRQRPLN� JHOLúPH\H�NDWNÕ� VD÷ODPDN� DGÕQD� \DSWÕ÷Õ� V�UHJHOHQ� ELU� V|]OHúPH� RODUDN�WDQÕPODQPDNWDGÕU�7HQFDWL� YH� YG��� �����������.XUXPVDO� VRV\DO� VRUXPOXOXN��ELU� úLUNHWLQ� IDDOL\HWOHULQL� \�U�WW�÷�� WRSOXPGD� �VWOHQGL÷L� SR]LWLI� DNWLYLWHOHUL�LoHULU�)�ORS�YH�YG���������%LU�úLUNHWLQ�NXUXPVDO�VRV\DO�VRUXPOXOX÷X��DQFDN�R�úLUNHWLQ�VRV\DO�YH�oHYUHVHO�GH÷HU�ROXúWXUPD�úHIIDI�LVH�NDPX�WDUDIÕQGDQ�GR÷UX�ELU� úHNLOGH� DOJÕODQDELOLU�� 8]XQ� G|QHPOL� GH÷HU� ROXúWXUPD� VDGHFH� HNRQRPLN�GH÷HUOH� LOJLOL� GH÷LOGLU�� �3� RODUDN� DGODQGÕUÕODQ� ER\XWODUÕ� YDUGÕU�*UDDIODQG� YH�YG��������������
.DU� �3URILW��� HNRQRPLN� ER\XWWXU��hU�Q�KL]PHW� �UHWLPL� YH� LVWLKGDP�YH� JHOLU� ND\QDNODUÕQÕQ� \DUDWÕPÕ� GR÷UXOWXVXQGD� GH÷HU� \DUDWÕPÕQD� LúDUHW�HWPHNWHGLU�� )LQDQVDO� JHULELOGLULPOHU�� W�NHWLFLOHULQ� ILUPDQÕQ� �U�QOHUL� LoLQ�WDNGLULQL�\DQVÕPDNWDGÕU���
øQVDQODU� �3HRSOH��� 6RV\DO� ER\XWWXU� YH� |UJ�W� LoL� YH� GÕúÕQGDNL�LQVDQODUD�LOLúNLQ�HWNLOHUL�NRQX�DODQ�X\JXODPDODUÕ�NDSVDU���
*H]HJHQ� �3ODQHW��� (NRORMLN� ER\XWWXU� YH� GR÷DO� oHYUH� �]HULQGHNL�HWNLOHU�LOH�LOJLOLGLU���
.XUXPVDO� VRV\DO� VRUXPOXOXN� WHRULOHUL� YH� LOJLOL� \DNODúÕPODU� G|UW�EDúOÕN�DOWÕQGD�WRSODQPÕúWÕU�*DUULJD�YH�0HOH������������

D�� $UDoVDO� WHRULOHU� úLUNHWL� UHIDK� ROXúWXUPD� DGÕQD� ELU� DUDo� RODUDN�J|U�U�� ùLUNHWLQ� VRV\DO� IDDOL\HWOHUL� HNRQRPLN� VRQXoODU� HOGH� HWPHN�LoLQ�ELU�DUDo�RODUDN�J|U�O�U��$UDoVDO�WHRULGH��
� SD\GDú�GH÷HULQL�PDNVLPL]H�HWPH��
� 5HNDEHW�DYDQWDMÕQÕ�ND]DQPD\D�\|QHOLN�VWUDWHMLOHU��
E�� 3ROLWLN� WHRULOHU� úLUNHWOHULQ� WRSOXPGDNL�J�F��YH�EX�J�F�Q�SROLWLN�DODQGD�VRUXPOX�NXOODQÕPÕ�LOH�LOJLOLGLU��3ROLWLN�WHRULGH��
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� øúOHWPH�NXUXPVDO�ELU�\DSÕGÕU���
� %X� \DSÕQÕQ� J�F�Q� N|W�\H� NXOODQÕPÕQÕ� HQJHOOH\HQ� GHPLU�VRUXPOXOXN�\DVDVÕ�YDUGÕU��
� .XUXPVDO�YDWDQGDúOÕN�V|]�NRQXVXGXU��
F�� %�W�QOHúPH� WHRULOHUL�� úLUNHW� VRV\DO� WDOHSOHUH� RGDNODQPÕúWÕU��%�W�QOHúPH�WHRULOHULQGH��
� 6RV\DO�NRQXODUÕQ�\|QHWLPL�
� .DPX�VRUXPOXOX÷X�LONHVL��
� 3D\GDú�\|QHWLPL��
� .XUXPVDO�VRV\DO�SHUIRUPDQV�oDOÕúPD�DODQODUÕGÕU��
G�� (WLN� WHRULOHU� LVH�� úLUNHWOHULQ� WRSOXPD� NDUúÕ� HWLN� VRUXPOXOXNODUÕQD�GD\DQPDNWDGÕU��(WLN�WHRULOHU��
� 1RUPDWLI�SD\GDú�WHRULVL��
� (YUHQVHO�KDNODU��
� 6�UG�U�OHELOLU�JHOLúPH�YH��
� 2UWDN�ID\GD�\DNODúÕPÕQÕ�LoHUPHNWHGLU���
.XUXP� LPDMÕ� �]HULQGHNL� VDI� SUDJPDWLN� ELU� \DNODúÕP�� SD\GDúODUÕQ�WDOHSOHULQH� NDUúÕ� NXUXPVDO� GX\DUOÕOÕ÷ÕQ� D]DOPDVÕQD� YH� úLUNHWLQ� EDúDUÕVÕ� YH�GHYDPOÕOÕ÷Õ� LoLQ� KD\DWL� |QHPH� VDKLS� NLúLOHULQ� J�YHQLQLQ� YH� GHVWH÷LQLQ� \RN�ROPDVÕQD�QHGHQ�RODELOLU��$QFDN�SUDJPDWLN�\DNODúÕP�\DQVÕWÕFÕ�\DNODúÕP�LOH�ELU�DUD\D� JHOGL÷LQGH�� NXUXPVDO� ELOLQFLQ� JHOLúPHVLQH� QHGHQ� RODFDN� YH� E|\OHOLNOH�GDKD��VW�Q�ELU�NXUXPVDO�LWLEDU�LOH�úLUNHW�SHUIRUPDQVÕ�HOGH�HGLOHFHNWLU�3UX]DQ������������*�YHQ�NDYUDPÕ� LOLúNLOHULQ� WHPHOLQGH�ELU� \HUH� VDKLSWLU��%�W�Q�VRV\DO�YH� RUWDN� \DSÕODUGD� ELUOHúWLULFL� ELU� URO�� YDUGÕU� �)XNX\DPD�� ������� %LU�LúOHWPHQLQ� V|]OHúPHOHULQL� \HULQH�JHWLUPHVL��NDPXR\XQD�GR÷UX�ELOJL� YHUPHVL��oHYUH\H� GLNNDW� HWPHVL� YH� LQVDQ� KDNODUÕQD� VD\JÕOÕ� GDYUDQPDVÕ� J�YHQ�ND]DQPDVÕQÕ� VD÷OD\DFDN� WHPHO� X\JXODPDODUÕQ� EDúÕQGD� JHOPHNWHGLU�� *�YHQ�GX\XODQ� ELU� LúOHWPH�� \DWÕUÕPFÕODUÕ�� LúOHWPH� LoLQ� oDOÕúPDN� LVWH\HQOHUL�� DOÕFÕODUÕ�YH� WHGDULNoLOHUL� NXUXPD� oHNPH� J�F�QH� VDKLS� RODFDNWÕU�� %LU� LúOHWPHQLQ�J�YHQLUOLOL÷L� HNRQRPLN� YH� DKODNL� ROPDN� �]HUH� LNL� DODQGD� HOH�DOÕQDELOLU�.DSWHLQ�� ������ �����%LU� LúOHWPHQLQ� HNRQRPLN� J�YHQLUOLOL÷L� NDUÕ� YH�JHOLUL� J|]� |Q�QH� DOÕQGÕ÷ÕQGD� EHNOHQWLOHUL� NDUúÕOD\DELOPH� NDELOL\HWLQL� LIDGH�HWPHNWHGLU�� $KODNL� J�YHQLUOLOLN� LVH�� LúOHWPHQLQ� NLPLQ� oÕNDUODUÕQÕQ� WDNLSoLVL�ROGX÷X� YH� oDWÕúDQ� oÕNDUODUÕ� QDVÕO� GHQJHOHGL÷L� VRUXVXQD� LOLúNLQGLU�� $KODNL�J�YHQLUOLOLN�� ELU� LúOHWPHQLQ� GR÷UXOX÷XQD�� VD\JÕQOÕ÷ÕQD�� E�W�QO�÷�QH��WLWL]OLOL÷LQH� YH� G�U�VWO�÷�QH� LúDUHW� HGHU�� � $KODNL� J�YHQLUOLN� \D� GD� LWLEDU��úLUNHWLQ�YLFGDQÕQD�GDLU�SD\GDúODUÕQ�DOJÕVÕGÕU��%LU� LúOHWPHQLQ�DKODNL�ELOLQFL� �R�|UJ�W�Q�N�OW�U�QH�YH�\DSÕVÕQD�LúOHPLúWLU���
�����.XUXPVDO�øWLEDUÕQ�øúOHWPH�$oÕVÕQGDQ�gQHPL�
0RGHUQ� SD]DUODUGD� WDOHS� V�UHNOL� DUWPDNWD� YH� EXQD� ED÷OÕ� RODUDN�W�NHWLFLOHU�LúOHWPHOHUL�VDGHFH�SD]DU�DODQÕQGD�GH÷LO��ELU�E�W�Q�RODUDN�WRSOXPGD�VDKLS�ROGX÷X� URO� LOH�ELUOLNWH�GH÷HUOHQGLUPHNWHGLU��6DWÕQ�DODPD�NDUDUODUÕ�DUWÕN�GDKD�oRN�WLFDUL�ND\JÕODUGDQ�oÕNÕS��HWLN��V�UG�U�OHELOLUOLN�YH�VRV\DO�VRUXPOXOXN�
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JLEL� WLFDUL� ROPD\DQ� QHGHQOHUH� GD\DOÕ� ROPD\D� EDúODPÕúWÕU�� 7�NHWLFLOHU� GDKD�ELOLQoOL�KDOH�JHOGLNoH�NXUXPVDO� LWLEDU�JLEL�PDQHYL�GH÷HUOHU�GDKD�J|U�Q�U�ELU�KDO� DOPÕú� YH� |QHPL� NDYUDQPD\D� EDúODQPÕúWÕU�� *�Q�P�]GH� NXUXPVDO� LWLEDU�UHNDEHW� HGHELOLUOL÷LQ� WHPHO� EHOLUOH\LFLOHULQLQ� ELUL� KDOLQH� JHOPLúWLU�7XFNHU� YH�0HOHZDU�������������
ø\L�ELU�LWLEDUD�VDKLS�ROPDN��NÕVD�G|QHPOL�NDUD�RGDNODQPDNWDQVD�X]XQ�G|QHPOL�ELU�YL]\RQD�J|UH�GDYUDQPD\Õ�JHUHNOL�NÕODU��.XUXPVDO�LWLEDU��VDELW�YH�WXWDUOÕ� ROPDOÕGÕU� DNVL� KDOGH� UDNLSOHULQ� \DUDWWÕ÷Õ� ROXPVX]� HWNLOHUH� GLUHQPH�J�F�Q��ND\EHGHU��%LU�úLUNHWLQ�NXUXPVDO�LWLEDUÕQÕQ�L\L�ROPDVÕ�R�úLUNHWLQ�NUL]OHUL�NROD\� DWODWDELOPHVLQGH� ROGXNoD� |QHPOL� ELU� URO� R\QDPDNWDGÕU�� %X� ED÷ODPGD�LWLEDUÕQ� SURDNWLI� ELU� úHNLOGH� \|QHWLOPHVL� JHUHNPHNWHGLU�7XFNHU� YH�0HOHZDU��������������
ùHNLO�����.XUXPVDO� LWLEDU�YH�SHUIRUPDQV� LOLúNLVL�&DUPHOL�YH�7LVKOHU��� ����������

�
ùHNLO� ��� GH� J|U�OG�÷�� JLEL�� NXUXPVDO� LWLEDU� KHP� LúOHWPHOHULQ� VDKLS�ROGX÷X� YDUOÕN� YH� LPNDQODUÕ� HWNLOHPHNWH� YH� KHP� GH� RQODUGDQ� HWNLOHQHUHN�JHOLúPHNWHGLU�� %X� QHGHQOH�� L\L� ELU� NXUXPVDO� LWLEDUD� VDKLS� ROPDN�� |UJ�W� LoLQ�VWUDWHMLN� ELU� ND\QDN� RODUDN� G�ú�Q�OHELOLU�� .XUXPVDO� LWLEDU� ELU� ILUPDQÕQ�GL÷HULQH� WHUFLK� HGLOPHVLQGHNL� WHPHO� HWNHQOHUGHQ� ELULGLU�� 'ROD\ÕVÕ\OD� JHUHN�\HQL�\DWÕUÕPODUGD��JHUHN�XOXVODU�DUDVÕ�SD]DUODUGD�YH�RUWDN�JLULúLPOHUGH�ROGXNoD�|QHPOL� ELU� HWNL\H� VDKLSWLU�� %|\OHOLNOH� LúOHWPH\H� UHNDEHW� DYDQWDMÕ� ND]DQGÕUÕU��d�QN��UDNLS�LúOHWPHOHULQ�LúOHWPHQLQ�\DUDWWÕ÷Õ�SUHVWLML�NHQGLOHULQH�X\GXUPDODUÕ�\DGD� LWLEDUOD� ND]DQÕODQ� VD\JÕQOÕ÷Õ� WDNOLW� HWPHOHUL� LPNDQVÕ]GÕU�&DUPHOL� YH�7LVKOHU������������
�

0�úWHUL�
0HPQXQL\HWL�

hU�Q�YH�
KL]PHWOHULQ�
NDOLWHVL�

.XUXPVDO�
øWLEDU�

)LUPDQÕQ�
%�\�NO�÷��

0�úWHULOHULQ�
7DOHSOHULQLQ�
.DUúÕODQPDVÕ�

3D]DU�SD\Õ�

)LUPDQÕQ�
.DUOÕOÕ÷Õ�

)LQDQVDO�
*�o�
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��� .85806$/�ø7ø%$5�YH�<g1(76(/�(7ø.��
øWLEDU� (QVWLW�V�� �5HSXWDWLRQ� ,QVWLWXWH��� \|QHWVHO� HWL÷LQ�� VDGHFH� ELU�LONHOHU� N�PHVL�RODUDN�GH÷LO� W�P�G�]H\OHUGH�NDUDU�DOPD\Õ�HWNLOH\HQ�ELU� V�UHo�RODUDN� X\JXODQGÕ÷ÕQGD�� SD\GDú� NDWÕOÕPÕ� LoLQ� YD]JHoLOPH]� ELU� |]HOOLN�ND]DQGÕ÷ÕQÕ�EHOLUWPHNWHGLU�)RPEUXQ�YH�)RVV���������������
%LOJL� YH� LOHWLúLP� WHNQRORMLOHULQLQ� JHOLúPHVL� LOH� N�UHVHOOHúPHQLQ�UHNDEHW� YH� SD]DU� DODQODUÕ� �]HULQGHNL� HWNLVL� GLNNDWH� DOÕQGÕ÷ÕQGD� KHUKDQJL� ELU��ONHGH�� KHUKDQJL� ELU� LúOHWPHGH� \DúDQDQ� HWLN� GÕúÕ� ELU� GXUXP� oRN� KÕ]OÕ� ELU�úHNLOGH� W�P� G�Q\D\D� \D\ÕODELOPHNWH� YH� LúOHWPHQLQ� LWLEDUÕQÕ�]HGHOH\HELOPHNWHGLU��.DPXR\XQD�\DSÕODQ�DQNHWOHU�LúOHWPHOHULQ�LWLEDUÕQÕQ�KDOD�G�ú�N�RODUDN�DOJÕODQGÕ÷ÕQÕ�J|VWHUPHNWHGLU��%X�GXUXPX�WHUVLQH�oHYLUPHN�LoLQ�HWLN� VWDQGDUWODUÕQ� \�NVHOWLOPHVL� DGÕQD� GDKD� ID]OD� oDED� J|VWHUPHN�JHUHNLU�:HEOH\�� ������ ������ (WLN� GH÷HUOHUL� LoHUHQ� VLVWHPOHU� YH� SURVHG�UOHU��RUJDQL]DV\RQXQ�\DSÕVÕQÕ�YH�oDOÕúDQODUÕQÕQ�NDUDNWHUOHULQL�HWNLOH\HFHNWLU��%X�W�U�VLVWHPOHU�YH�SURVHG�UOHU��oDOÕúDQODUÕQ�HWLN�ELU�ELoLPGH�GDYUDQGÕ÷Õ�YH�DKODNL�ELU�NXUXP�N�OW�U�QH� VDKLS� ROPDN� LVWH\HQ� RUJDQL]DV\RQODU� LoLQ� NULWLN� ELU� |QHPH�VDKLSWLU�� .XUXPVDO� LWLEDUÕQÕ� NRUX\DUDN�� |UJ�WWH� HWLN� GH÷HUOHUGHQ� ROXúDQ� ELU�VLVWHP� NXUPDN� LVWH\HQ� LúOHWPHOHULQ� \HULQH� JHWLUPHVL� JHUHNHQOHU� úX� úHNLOGH�VÕUDODQDELOLU�'ULVFROO�YH�+RIIPDQ�������������
x g]� GH÷HUOHQGLUPH�� |QFHOLNOH� LúOHWPHQLQ� NHGLQL� WDQÕPDVÕ� YH�QHUHGH�GXUGX÷XQX�EHOLUOHPHVL�JHUHNLU��
x 7HSH�\|QHWLPLQ�ED÷OÕOÕ÷Õ��|QFHOLNOH��VW�\|QHWLP�HWLN�GH÷HUOHULQ�X\JXODQPDVÕ� LOH� X]XQ� G|QHPOL� EDúDUÕ� VD÷OD\DFD÷ÕQD� GDLU� ELU�LQDQFD�VDKLS�ROPDOÕGÕU��
x <D]ÕOÕ�HWLN�NRGODUÕQ�ROXúWXUXOPDVÕ��
x øOHWLúLP�DUDoODUÕQÕQ�HWNLQ�NXOODQÕPÕ��RUJDQL]DV\RQXQ�GH÷HUOHULQL�LOHWHELOHFHN� \HQL� YH� HWNLQ� \ROODU� EXOPD� LúOHWPHQLQ�|QFHOLNOHULQGHQ�ELUL�ROPDOÕGÕU���
x dDOÕúDQODUD�H÷LWLP�YHULOPHVL�� HWLN�G�ú�QPHQLQ�YH�GDYUDQPDQÕQ�|QHPL�oDOÕúDQODUD�DQODWÕOPDOÕGÕU��
x 'HQHWLP�YH�|Oo�POHU�\DSÕOPDOÕGÕU��
x 6�UHo� J|]GHQ� JHoLULOHUHN� JHUHNOL� L\LOHúWLUPHOHULQ� \DSÕOPDVÕ�JHUHNLU���
+DQVRQ� YH� 6WXDUW�������� $YXVWUDO\D¶QÕQ� |QHPOL� YH� E�\�N�ILUPDODUÕQGDQ� ELUL� RODQ� %+3�%URNHQ� +LOO� 3URSHUW\� /WG��� úLUNHWLQLQ�� 3DSXD�<HQL� *LQH¶GHNL� 2N� 7HGL� PDGHQ� úLUNHWL� LOH� \DSWÕ÷Õ� LúELUOL÷L� VRQUDVÕQGDNL�NXUXPVDO� LWLEDU� ND\EÕQÕ� DQDOL]� HWPLúOHUGLU�� %+3� úLUNHWLQLQ� NXUXPVDO� LWLEDU�ND\EÕQÕQ� QHGHQL�� úLUNHWLQ� ����¶ODUGD� ROXúDQ� PDGHQ� DUDPD� LOH� LOJLOL� GH÷LúHQ�WRSOXPVDO� EHNOHQWLOHUL� LGUDN� HGHPHPHVL� YH� X\JXODPDODUÕQÕ� EX� GXUXPD� J|UH�G�]HQOH\HPHPHVL�RODUDN�EHOLUWLOPLúWLU��ùLUNHW�NXUXPVDO�VRV\DO�VRUXPOXOX÷XQX�\HULQH�JHWLUPH\HUHN�HWLN�GÕúÕ�GDYUDQÕúODU�VHUJLOH\HUHN�PHG\DQÕQ�YH�WRSOXPXQ�GLNNDWOHULQL� �]HULQH� oHNPLú� YH� EX� V�UHo� VRQXFXQGD� GD� NXUXPVDO� LWLEDUÕQÕ�]D\ÕIODWDUDN� LúOHWPH� SHUIRUPDQVÕQÕQ� G�úPHVLQH� QHGHQ� ROPXúWXU�� %X� |UQHN�
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DoÕNoD� J|VWHUPHNWHGLU� NL� NXUXPVDO� LWLEDUÕ� NRUXPD� YH� L\LOHúWLUPH� LOH� HWLN�GDYUDQPD�DUDVÕQGD�\�NVHN�ELU�LOLúNL�YDUGÕU��
�:DGGRFN� YH� *UDYHV�������� ELU� LúOHWPHQLQ� WRSODP� NDOLWH� \|QHWLPL�X\JXODPDODUÕQÕ� EHQLPVHPHVL� LOH� LúOHWPHQLQ� VRV\DO� SHUIRUPDQVÕ� DUDVÕQGD�SR]LWLI� ELU� LOLúNLQLQ� YDUOÕ÷ÕQÕ� DPSLULN� DoÕGDQ� RUWD\D� NR\PDNWD� YH� EX� LNL�X\JXODPDQÕQ� E�W�QOHúPHVLQLQ� NXUXPVDO� LWLEDUÕQ� L\LOHúWLULOPHVLQGH� YH�NRUXQPDVÕQGD�NULWLN�ELU�UROH�VDKLS�ROGX÷XQX�EHOLUWPHNWHGLU���
�����\ÕOÕQGDQ�EX� \DQD�$%'�EDúWD�ROPDN� �]HUH� W�P�G�Q\D� LúOHWPH�VNDQGDOODUÕ�GDOJDVÕQD�PDUX]�NDOPÕúWÕU��%X�VNDQGDOODU� LoLQGH� W�P�G�Q\DGD�HQ�oRN� WDQÕQDQODU�� (QURQ�� $UWKXU� $QGHUVRQ�� 7\FR� ,QWHUQDWLRQDO�� $GHOSKLD��:RUOGFRP�� *OREDO� &URVVLQJ� YH� +HDOWK6RXWK� úLUNHWOHULGLU�� )RPEUXQ� YH�)RVV�������� LúOHWPHOHULQ� EX� VNDQGDOODUD� RODQ� WHSNLVLQL� �o� EDúOÕN� DOWÕQGD�WRSODPÕúWÕU��
(WLN� øONHOHULQ� 2OXúWXUXOPDVÕ� <DúDQDQ� VNDQGDOODU�� GLNNDWOHUL�LúOHWPHOHUGH� \DúDQDQ� HWLN� GÕúÕ� GDYUDQÕúODU� �]HULQH� \R÷XQODúWÕUPÕúWÕU�� øWLEDU�(QVWLW�V�� ����� \ÕOÕQGD� \DSWÕ÷Õ� ELU� DODQ� oDOÕúPDVÕQGD� DQNHWH� NDWÕODQODUÕQ�VDGHFH� ���¶L� LúOHWPHOHU� J�YHQ� GX\GXNODUÕQÕ� EHOLUWPLúOHUGLU�� %XQXQ� �]HULQH������\ÕOÕQGD�\|QHWVHO�HWLN�YH�NXUXPVDO� LWLEDUÕ�\HQLGHQ�ND]DQPD�ED÷ODPÕQGD�úX�NRQXODU��]HULQH�\R÷XQODúÕOPÕúWÕU��
x .DPXR\XQXQ�J�YHQLQL�\HQLGHQ�ND]DQPDN��
x <DWÕUÕPFÕ�EHNOHQWLOHUL�oHUoHYHVLQGH�HWNLOL�\|QHWLP��
x )LQDQVDO�UDSRUODPDGD�GR÷UXOXN�YH�G�U�VWO�÷��VD÷ODPD��
x <|QHWLFL��FUHWOHPH�GH�G�U�VWO�N�YH�DGDOHW��
x hVW�\|QHWLPLQ�HWLN�URO�Q�Q�ROXúWXUXOPDVÕ��
(WLN� <|QHWLFLOHULQ� $WDQPDVÕ�� ùLUNHWOHU� HWLN� LONHOHU� ROXúWXUPDNOD�NDOPDGÕODU�� D\QÕ� ]DPDQGD� �VW� G�]H\� HWLN� \|QHWLFLOHUL� GH� LúOHWPHOHUGH�J|UHYOHQGLULOPLúWLU�� %LU� oRN� ILUPDGD� HWLN� ULVN� LOH� LOJLOL� \|QHWLFLOHU� GR÷UXGDQ�úLUNHW� &(2¶VXQD� \D� GD� \|QHWLP� NXUXOXQD� UDSRU� YHUPHN� �]HUH�\HWNLOHQGLULOPLúWLU���
(WLN� .RGODU�� %LU� oRN� úLUNHW�� HWLN� NRGODU� ROXúWXUDUDN� YH� EXQODUÕ�\D\ÕPOD\DUDN� NDPXR\XQD� GX\XUPD\D� oDOÕúPÕúWÕU�� ùLUNHWOHU� DUWDQ� RUDQODUOD�NXUXPVDO�GH÷HU�SURJUDPODUÕQD�HWLN�ELU� UXK�NDWPDN�LoLQ�oDED�J|VWHUPHNWHGLU��(WLN� GÕúÕ� X\JXODPDODUÕQ� JHo� NDOÕQPDGDQ� IDUN� HGLOPHVLQGH� YH� E|\OHOLNOH�NXUXPVDO� LWLEDUÕQ� NRUXQPDVÕQGD� ³ZKLVWOHEORZHU´� RODUDN� DGODQGÕUÕODQ�NXUXPGDNL� HWLN� ROPD\DQ� GDYUDQÕúODUÕ� LIúD� HGHQ� NLúLOHULQ� FHVDUHWOHQGLULOPHVL�|QHP�WDúÕPDNWDGÕU��:KLVWOHEORZHUODU��HWLN�ELU�N�OW�U�ROXúWXUXOPDVÕQGD�|QHPOL�ELU�UROH�VDKLSWLU���
�
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ùHNLO�����.XUXPVDO�øWLEDUÕQ�%R\XWODUÕ�� �ZZZ�KDUULVLQWHUDFWLYH�FRP�VHUYLFHV�UHSXWDWLRQ�DVS���

ùHNLO� �¶WH� EHOLUWLOGL÷L� JLEL� LúOHWPHQLQ� J�oO�� ELU� NXUXPVDO� LWLEDU� LOH�VDKLS� RODFD÷Õ� ND]DQÕPODU� ROGXNoD� |QHPOL� XQVXUODUGÕU��*�Q�P�]�Q� GH÷LúNHQ�UHNDEHW�RUWDPÕQGD� V�UG�U�OHELOLU� ELU�EDúDUÕ� \DNDODPDN� LoLQ�JHUHNOL� RODQ� W�P�NULWLN�IDNW|UOHU�J�oO��ELU�LWLEDU�\|QHWLPL�LOH�HOGH�HGLOPHNWHGLU��%X�ND]DQÕPODUÕ�HOGH� HWPHN� LoLQ� \|QHWVHO� HWLN� NDYUDPÕ� NLOLW� ELU� URO� �VWOHQPHNWH� YH� |]HOOLNOH�SD\GDú� ED÷OÕOÕ÷Õ� YH� J�YHQ� ND]DQPD� ER\XWODUÕQGD� NULWLN� ELU� |QHPH� VDKLS�EXOXQPDNWDGÕU�� ùLUNHWOHULQ� NXUXPVDO� LWLEDU� G�]H\OHULQL� NRQWURO� DOWÕQGD�WXWPDODUÕ� LoLQ� LUGHOHQPHVL� JHUHNHQ� � ER\XWODU� úHNLOGH� \HU� DOGÕ÷Õ� JLEL� DOWÕ�NULWHUGHQ� ROXúPDNWDGÕU�� )LQDQVDO� SHUIRUPDQV�� VRV\DO� VRUXPOXOXN� IDDOL\HWOHUL���UHWLOHQ��U�Q�\D�GD�VXQXODQ�KL]PHWLQ�NDOLWHVL��LúOHWPH�LoLQGHNL�X\XP�YH�J�YHQ�RUWDPÕ�� OLGHUOHULQ� QLWHOLNOHUL� YH� LúOHWPHQLQ� YL]\RQX� NXUXPVDO� LWLEDUD� \|QHOLN�ELUHU�J|VWHUJH�RODUDN�RUWD\D�oÕNPDNWDGÕU����
(WLN�X\JXODPDODU� LúOHWPHQLQ�ULVN�\|QHWLPLQLQ�|QHPOL�ELU�SDUoDVÕGÕU��(WLN� X\JXODPDODU� LOH� ULVN� \|QHWLPL� DUDVÕQGDNL� LOLúNL� SRWDQVL\HO� SUREOHPOHULQ�WDQÕPODQPDVÕ�� KLOHQLQ� |QOHQPHVL� YH� NXUXPVDO� LWLEDUÕQ� NRUXQPDVÕ� JLEL� oRN�|QHPOL�JHWLULOHUH�VDKLSWLU�)UDQFLV�YH�$UPVWURQJ���������
øúOHWPHOHUGH� RUWD\D� oÕNDQ� \ROVX]OXN�� oHYUH� NLUOLOL÷L� \D� GD� LQVDQ�KDNODUÕQÕQ� LKODOL� JLEL� N|W�� ROD\ODU�� LúOHWPHOHULQ� VRV\DO� VRUXPOXOXN� DQOD\ÕúÕ�ND]DQPDODUÕ� YH� HWLN� ELU� \DSÕ� ROXúWXUPDODUÕ� YH� EXQD� X\JXQ� WHSNL� VWUDWHMLOHUL�EHOLUOHPHOHUL� LOH� |QOHQHELOLU� YH� E|\OHOLNOH� NXUXPVDO� LWLEDUÕQ�� LPDMÕQ�]HGHOHQPHVLQLQ�YH�NDPXQXQ�J�YHQLQL�ND\EHWPHQLQ�|Q�QH�JHoLOHELOLU�9DODQG�YH�+HLGH�������������
ùLUNHWOHULQ� NXUXPVDO� VRV\DO� VRUXPOXOXN� SURMHOHULQGHQ� VD÷OD\DFD÷Õ�DYDQWDMODU�DúD÷ÕGDNL�JLEL�VÕUDODQDELOLU�7HQFDWL�YH�YG������������
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x .XUXPVDO� LWLEDU� G�]H\LQGH� YH� úLUNHWH� NDUúÕ� GX\XODQ� J�YHQ�G�]H\LQGH�DUWÕú��
x )DUNOÕ�SD\GDú�NDWHJRULOHULQGH�LOLúNLOHUL�L\LOHúWLUPHN��
x (WLN� �U�QOHUH� RODQ� WDOHELQ� DUWPDVÕ\OD� LOLúNLOL� RODUDN� GDKD� L\L�3D]DU�SR]LV\RQX�HOGH�HWPH��
x )LQDQVDO�SD]DUODUD�GDKD�NROD\�HULúLP�YH��
x 6RV\DO� VRUXPOXOXN�oHUoHYHVLQGH�JHUoHNOHúWLULOHQ�X\JXODPDODUÕQ�PDOL��VRV\DO�YH�\|QHWVHO�ID\GD�VD÷ODPDVÕ��
7�P� EX� DoÕNODPDODU� J|VWHUPHNWHGLU� NL� J�Q�P�]� Lú� G�Q\DVÕQGD�V�UG�U�OHELOLU� ELU� EDúDUÕ� \DNDODPDQÕQ�� \HWNLQ� Lo� YH� GÕú� ND\QDNODUD�XODúDELOPHQLQ�� P�úWHUL� ED÷OÕOÕ÷Õ� YH� PHPQXQL\HWL� \DUDWDELOPHQLQ� YH� EX�ED÷ODPGD� UHNDEHW� DYDQWDMÕQÕ� HOGH� HGHUHN� LúOHWPHQLQ� SHUIRUPDQVÕQÕ� �VW�Q�NÕOPDQÕQ� \ROX� \|QHWVHO� HWLN� oHUoHYHVLQGH� GDYUDQDQ�� VRV\DO� VRUXPOXOX÷XQX�ELOHQ� YH� E|\OHOLNOH� NXUXPVDO� LWLEDUÕQÕ� NRUX\DQ� YH� J�oOHQGLUHQ� QLWHOLNWH� ELU�RUJDQL]DV\RQ�\DSÕVÕQD�VDKLS�ROPDNWDQ�JHoPHNWHGLU����
�
6218d�
.�UHVHO� ER\XWWD� \|QHWLP� X\JXODPDODUÕQGD�� |QHPOL� ELU� SDUDGLJPD�GH÷LúLPL�\DúDQPDNWDGÕU��*HOHQHNVHO�YH�NÕVD�G|QHP�NkU�RGDNOÕ�DQOD\ÕúODUGDQ�VRV\DO� VRUXPOXOXN�� HWLN� LONHOHU� YH� LWLEDU� JLEL� VR\XW� GH÷HUOHUH� RGDNODQDQ�DQOD\ÕúD� GR÷UX� ELU� G|Q�ú�P� J|U�OPHNWHGLU�� %X� G|Q�ú�P�Q� WHPHO�EHOLUOH\LFLOHUL�RODUDN�|]HOOLNOH�JHoPLú�RQ�\ÕOGD�\DúDQDQ�HWLN�ROPD\DQ�ROXPVX]�GHQH\LPOHU��ELOLQoOHQHQ�W�NHWLFL��oDOÕúDQ��\DWÕUÕPFÕ�YH�GL÷HU�SD\GDú�JUXSODUÕQÕ�EHOLUWPHN�P�PN�QG�U��
.XUXPVDO� LWLEDU�� VRV\DO� VRUXPOXOXN� YH� \|QHWVHO� HWLN� NDYUDPODUÕ� YH�X\JXODPDODUÕ� UHNDEHWLQ� J�Q� JHoWLNoH� DUWWÕ÷Õ�� � NDOLWH� YH� IL\DWÕQ� IDUNOÕODúWÕUÕFÕ�IDNW|UOHU�ROPDNWDQ�oÕNWÕ÷Õ�ELU�RUWDPGD��ELU� IDUNOÕODúPD�NULWHUL�RODUDN�JLGHUHN�|QHP�ND]DQPDNWDGÕU���
8]XQ�G|QHPOL�EDúDUÕ�YH�E�\�PH�KHGHIOH\HQ��SD\GDúODUÕQ�YH�WRSOXPX�GHVWH÷LQL� KLVVHGHQ� LúOHWPHOHU�� GL÷HU� LúOHWPHOHUH� J|UH� GDKD� EDúDUÕOÕ� YH� X]XQ�VROXNOX�ROGXNODUÕQÕ�\DSÕODQ�DUDúWÕUPDODU�RUWD\D�NRQPXúWXU���
%X� QHGHQOHUOH�� LWLEDU� \|QHWLPL� X\JXOD\DQ� YH� \�NVHN� LWLEDUOÕ�LúOHWPHOHULQ�� )LQDQVDO� ULVN� \DWÕUÕPFÕODUÕQÕQ� NHQGLVLQH� \|QHOLPLQL� DUWÕUGÕ÷ÕQÕ��<DWÕUÕPFÕODUÕQ�EDúND�ILUPDODUD�NDoÕú�RUDQÕQÕ�G�ú�UG�÷�Q���'DKD�]D\ÕI�LWLEDUD�VDKLS� ILUPDODUD� J|UH� NUL]� RUWDPÕQGDQ� GDKD� D]� HWNLOHQGL÷LQL�� � 3URMHOHUL� YH�SURJUDPODUÕ� LoLQ� EDQNDODUÕQ� YH� K�N�PHWOHULQ� GHVWH÷LQLQ� DUWWÕ÷ÕQÕ�� 6HNW|U�RUWDODPDVÕQÕQ� �]HULQGH� NkU� HOGH� HGHELOGL÷LQL�� � 1RUPDO� G|QHPOHUGH�� KLVVH�VHQHGL� SL\DVDVÕQGD� GDKD� ]D\ÕI� LWLEDUD� VDKLS� ILUPDODUD� J|UH� GDKD� \�NVHN�SHUIRUPDQV� J|VWHUGL÷LQL�� dDOÕúDQ� VDGDNDWLQLQ� YH� YHULPOLOL÷LQLQ� DUWWÕ÷ÕQÕ���6DWÕúODUÕQÕQ��P�úWHUL�VDGDNDWLQLQ�YH�WDYVL\H�HGLOLUOL÷LQLQ�\XNDUÕ\D�GR÷UX�LYPH�ND]DQGÕ÷ÕQÕ�LIDGH�HWPHN�P�PN�QG�U��
dDOÕúPDGD�DQD�WHPD�RODUDN��]HULQGH�GXUXOGX÷X�JLEL��NXUXPVDO�LWLEDUÕ�NRUXPD� YH� L\LOHúWLUPH� DoÕVÕQGDQ� HWLN� GDYUDQPDQÕQ� YH� VRV\DO� VRUXPOXOX÷XQ�
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|QHPL�E�\�NW�U�YH�JLWWLNoH�DUWPDNWDGÕU��'ROD\ÕVÕ\OD��.XUXPVDO�LWLEDUÕ�NRUXPD�YH� L\LOHúWLUPH� LOH� HWLN� GDYUDQPD� DUDVÕQGD� |QHPOL� ELU� LOLúNLQLQ� ROGX÷XQX�V|\OHPHN�P�PN�QG�U��
� .$<1$.d$�
��� $<',1�3(+/ø9$1��øQD\HW��<|QHWVHO�0HVOHNL�YH�gUJ�WVHO�(WLN��3HJHP�<D\ÕQFÕOÕN�����%DVNÕ��$QNDUD����������������
��� %(5*+(��/XWJDUW�YDQ�GHQ�DQG�&��/RXFKH��³7KH�/LQN�%HWZHQ�&RUSRUDWH�*RYHUQDQFH� � DQG�&65� LQ� ,QVXUDQFH´�� 7KH�*HQRYD� 3DSHUV�� ���� SS�����������
��� %5,1.0$11�� -RKDQQHV�� ������ ³2Q� %XVLQHVV� (WKLFV� DQG�0RUDOLVP´��%XVLQHVV�(WKLFV��$Q�(XURSHDQ�5HYLHZ��9RO������1R�������������SS�����������
��� &$0(521�� *HRUJH� G�� ������ ³(WKLFDO� 6WDQGDUGV� LQ� &RPPHUFLDO�5HODWLRQVKLS´��-RXUQDO�RI�%XVLQHVV�(WKLFV���������SS������������
��� &$50(/,�� $EUDKDP� DQG� $VKHU� 7LVKOHU��� ³3HUFHLYHG� 2UJDQL]DWLRQDO�5HSXWDWLRQ�DQG�2UJDQL]DWLRQDO�3HUIRUPDQFH�$Q�(PSULFDO�,QYHVWLJDWLRQRI�,QGXVWULDO� (QWHUSULVHV´�� &RUSRUDWH� 5HSXWDWLRQ� 5HYLHZ�� 9RO���� 1R����������SS��������
��� &$6752�� *�0��� -�(�1�� /RSH]� DQG� 3�/�6DH]�� ³%XVLQHVV� DQG� 6RFLDO�5HSXWDWLRQ��([SORULQJ� WKH�&RQFHSW� DQG�0DLQ�'LPHQVLRQV� RI�&RUSRWDUH�5HSXWDWLRQ´��-RXUQDO�RI�%XVLQHVV�(WKLFV������������SS����������
��� &223(5��7HUU\�/��7KH�(PHUJHQFH�RI�$GPLQLVWUDWLYH�(WKLFV��+DQGERRN�RI���$GPLQLVWUDWLYH�(WKLFV��1HZ�<RUN��0DUFHO�'HNNHU�������
��� ',6&52//�� 'DZQ��0DULH� DQG�:��0�� +RIIPDQ�� ³*DLQLQJ� WKH� (WKLFDO�(GJH�� 3URFHGXUHV� IRU� 'HOLYHULQJ� 9DOXHV� 'ULYHQ� 0DQDJHPHQW´�� /RQJ�5DQJH�3ODQQLQJ��9RO������1R�����������SS�������������
��� '2//,1*(5�� 0�-��� 3�� *ROGHQ� DQG� 7�� 6D[VRQ��� ³7KH� (IIHFW� RI�5HSXWDWLRQRQ� WKH� 'HFLVLRQ� WR� -RLQW� 9HQWXUH´�� 6WUDWHJLF� 0DQDJHPHQW�-RXUQDO���������������SS����������
���� )20%581�� &KDUOHV� DQG� &�)RVV��� ³%XVLQHVV� (WKLFV�� &RUSRUDWH�5HVSRQVHV� WR�6FDQGDOV´��&RUSRUDWH�5HSXWDWLRQ�5HYLHZ�� ��� ��� ������ SS������������
���� )20%581�� &�� DQG� 0�� 6KDQOH\��� ³:KDW� LV� LQ� D� 1DPH"� 5HSXWDWLRQ�%XLOGLQJ�DQG�&RUSRUDWH�6WUDWHJ\´��$FDGHP\�RI�0DQDJHPHQW�-RXUQDO����������������SS�����������
���� )5$1&,6�� 5RQDOG� DQG� $QRQD� $UPVWURQJ��� ³(WKLFV� DV� D� 5LVN�0DQDJHPHQW�6WUDWHJH\��7KH�$XVWUDOLDQ�([SHULHQFH´��-RXUQDO�RI�%XVLQHVV�(WKLFV������������SS������������
���� )8.8<$0$�� )UDQFLV��� *XYHQ�� 6RV\DO� (UGHPOHU� YH� 5HIDKLQ�<DUDWÕOPDVÕ�7�UNL\H�øú�%DQNDVÕ�.�OW�U�<D\ÕQODUÕ��$QNDUD��������
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���� )h/23�� *\XOD�� 5�� '�� +LVULFK� DQG� .�� 6]HJHGL��� ³%XVLQHVV� (WKLFV� DQG�6RFLDO� 5HVSRQVLELOLW\� LQ� 7UDQVHFWLRQ� (FRQRPLHV´�� -RXUQDO� RI�0DQDJHPHQW�'HYHORSPHQW��9RO������,VVXH���������
���� *$55,*$�� (OLVDEHW� DQG� '�0HOH��� ³&RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�7KHRULHV��0DSSLQJ�WKH�7HUULWRU\´��-RXUQDO�RI�%XVLQHVV�(WKLFV����������������������
���� *5$$)/$1'�� -�-RKDQ�� 6�&�:�� (LMIILQJHU� DQG� +�� 6PLG���³%HQFKPDUNLQJ� RI� &RUSRUDWH� 6RFLDO� 5HVSRQVLELOLW\�� 0HWKRGRORJLFDO�3UREOHPV� DQG� 5REXVWQHVV´�� -RXUQDO� RI� %XVLQHVV� (WKLFV�� ���� ������ SS������������
���� *,5$5'��'LDQQH���(WLN�1HUHGH�øúLQ�øoLQH�*LUL\RU��([HFXWLYH�([FHOOHQFH��dHY��(GLWRUOWLN��5RWD�<D\PODQ���������������
���� *h/�� +DVDQ��� ³(WLN� 'ÕúÕ� 'DYUDQÕúODU� YH� 8VVDOODúWÕUÕOPDVÕ�� 'HYOHW�+DVWDQHOHULQGH� %LU� 8\JXODPD´�� 6HOoXN� hQLYHUVLWHVL� .DUDPDQ� ø�ø�%�)��'HUJLVL��6D\Õ������������VV���������
���� +$1621��'DOODV� DQG�+��6WXDUW��� ³)DLOLQJ� WKH�5HSXWDWLRQ�0DQDJHPHQW�7HVW��7KH�&DVH�RI�%+3´��&RUSRUDWH�5HSXWDWLRQ�5HYLHZ��������������SS������������
���� .$37(,1�� 0XHO��� ³7KH� (WKLFV� 7KHUPRPHWHU�$Q� $XGLW� 7RRO� IRU�,PSURYLQJ� WKH� &RUSRUDWH� 0RUDO� 5HSXWDWLRQ´�� &RUSRUDWH� 5HSXWDWLRQ�5HYLHZ��9RO����1R����SS����������
���� .,/$98=��5DFL��������³<|QHWVHO�(WLN�YH�+DONÕQ�<|QHWVHO�2OXúXPXQD�(WNLOHUL´�� &�h�� 6RV\DO�%LOLPOHU�'HUJLVL�� &LOW�� ����1R�� ��� ������ � VV����������
���� .,5(/�� dL÷GHP� µ¶gUJ�WOHUGH� HWLN� GDYUDQÕúODU� �� <|QHWLPL� YH� ELU�X\JXODPD� oDOÕúPDVÕµ¶� $QDGROX� hQLYHUVLWHVL� LNWLVDGL� YH� LGDUL� ELOLPOHU�IDN�OWHVL��������V���
���� 0$&0,//$1�� .HLWK�� .�� 0RQH\�� 6�� 'RZQLQJ� DQG� .�� +LOOHQEUDQG���³5HSXWDWLRQ� LQ� 5HODWLRQVKLSV�� 0HDVXULQJ� ([SHULHQFHV�� (PRWLRQV� DQG�%HKDYLRUV´��&RUSRUDWH�5HSXWDWLRQ�5HYLHZ��������������SS���������������
���� 358=$1�� 3HWHU��� ³&RUSRUDWH� 5HSXWDWLRQ�� ,PDJH� DQG� ,GHQWLW\´��&RUSRUDWH�5HSXWDWLRQ�5HYLHZ��������������SS��������
���� 358=$1�� 3HWHU��� ³)URP� &RQWURO� WR� 9DOXH� %DVHG� 0DQDJHPHQW� DQG�$FFRXQWDELOLW\´�� -RXUQDO� RI� %XVLQHVV� (WKLFV�� ���� ���� ������ SS�� �����������
���� 6=(.(/<�)UDQFLVFR� DQG� 0�� .QLUVFK��� ³5HVSRQVLEOH� /HDGHUVKLS� DQG�&RUSRUDWH�6RFLDO�5HVSRQVLELOLW\��0HWULFV� IRU�6XVWDLQDEOH�3HUIRUPDQFH´��(XURSHDQ�0DQDJHPHQW�-RXUQDO��9RO������1R�����������SS�������������
���� 7(1&$7,�� $QWRQLR�� )�� 3HUULQL� DQG� 6�3RJXW]��� ³1HZ� 7RROV� WR� )RVWHU�&RUSRUDWH� 6RFLDOO\�5HVSRQVLEOH�%HKDYLRU´�� -RXUQDO� RI�%XVLQHVV� (WKLFV������������SS�������������
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���� 78&.(5��/DXUD� DQG�7�&��0HOHZDU��� ³&RUSRUDWH�5HSXWDWLRQ� DQG�&ULVLV�0DQDJHPHQW�� 7KH� 7KUHDW� DQG� 0DQDJHDELOLW\� RI� $QWL�FRUSRUDWLVP´��&RUSRUDWH�5HSXWDWLRQ�5HYLHZ��������������SS������������
���� 85$/� *h=(/&ø.�� (EUX�\\�� ³'H÷HU� <DUDWDQ� %LU� +DONOD� øOLúNLOHU�dDOÕúPDVÕ�2ODUDN�øWLEDU�<|QHWLPL´��øVWDQEXO�7LFDUHW�hQLYHUVLWHVL�'HUJLVL��SS��������
���� 9$/$1'��7HUMH�DQG�0RUWHQ�+HLGH���³&RUSRUDWH�6RFLDO�5HVSRQVLYHQHVV��([SORULQJ� WKH� '\QDPLF� RI� %DG� (SLVRGHV´�� (XURSHDQ� 0DQDJHPHQW�-RXUQDO��9RO������1R�����������SS�������������
���� :$''2&.�� 6�$�DQG� %�� *DYHV��� ³)LQGLQJ� WKH� /LQN� %HWZHHQ�6WDNHKROGHU�5ODWLRQV�DQG�4XDOLW\�RI�0DQDJHPHQW´��-RXUQDO�RI�,QYHVWLQJ��������������SS����������
���� :($9(5�� *DU\� 5��� /�.�� 7UHYLQR�� 3�/�&RFKUDQ��� ³� ,QWHJUDWHG� DQG�'HFRXSOHG� &RUSRUDWH� 6RFLDO� 3HUIRUPDQFH��0DQDJHPHQW� &RPPLWPHQWV��([WHUQDO� 3UHVVXUHV�� DQG� &RUSRUDWH� (WKLFV� 3UDFWLFHV´�� $FDGHP\� RI�0DQDJHPHQW�-RXUQDO��9RO������1R�����������SS������������
���� :(%/(<�� 6LPRQ��� ³%XVLQHVV� (WKLFV�� D� 6:27� ([HUFLVH´�� %XVLQHVV�(WKLFV��$�(XURSHDQ�5HYLHZ��9RO������1R����������SS������������
���� :(,66�� $OOHQ� 0��� $�� $QGHUVRQ�� '�-�0DFOQQLV��� ³5HSXWDWLRQ�0DQDJHPHQW� DV� D�0RWLYDWLRQ� IRU� 6DOHV� 6WUXFWXUH� 'HFLRQV´�� -RXUQDO� RI�0DUNHWLQJ���������������SS���������
���� :,//,$06��5REHUW�-���0�(�6FKQDNH�DQG�:�)UHGHQEHUJHU���³7KH�,PSDFW�RI� &RUSRUDWH� 6WUDWHJ\� RQ� D� )LUP¶V� 5HSXWDWLRQ´�� &RUSRUDWH� 5HSXWDWLRQ�5HYLHZ��������SS����������
D�� ³&RUSRUDWH�5HSXWDWLRQ´��
E�� �ZZZ�KDUULVLQWHUDFWLYH�FRP�VHUYLFHV�UHSXWDWLRQ�DVS�����������������
�


